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rtqrtkq! kooqdkng! kp! eqpugiwgp|c! fgn!rct|kcng! etqnnq! fgnnc! eq.
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w ^_N_N \`VYQV SV^^N_N PZY QRP]R_Z WrNQ`YNYbN QRWWN 8Z]_R& R VW
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FRPZYQZ WrRY_R tkeqttgpvg-!nc!equc!ejg!cxgxc!ecwucvq!kn!fcppq-!

ekqê!nc!vgvvqkc!fgnnc!vtkdwpc!fgn!ecorq!urqtvkxq-!pqp!gtc!pgnnc!

uwc!ewuvqfkc!cn!oqogpvq!fgn!hcvvq-!kp!swcpvq!pg!gtc!uvcvc!cr.

rcnvcvc! nc! tgcnk||c|kqpg! cnnc! uqekgvâ! ! U/r/C/-! cn! hkpg! fk!
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fk!eqrgtvwtc!fgnnc!uvguuc!o!cxgxc!eqpvkpwcvq!cf!guugtg!tgiq.

nctogpvg! wvknk||cvq! rgt! nc! uwc! qtfkpctkc! hwp|kqpg! rwddnkec! g!

PUR& Q`Y\`R& WrN]RN QRW PNY_VR]R YZY R]N ^_N_N mgpwengcvc! g!

?@EDFDM<M< @ OD@M<M< <EE[NMDEDQQH ?@D AKNDMHKD ?@EEH LM<?DH& >HG

eqpugiwgpvg! <AAD?<F@GMH <EE[@L>ENLDO< >NLMH?D<
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L< $L@FF<D EH T @ EH L<KR E[DFID<GMH AHMHOHEM<D>H& L@IINK@ <G'

ejg! swguvq! fqrq! kn! eqnncwfq! tkuwnvgtâ! fk! rtqrtkgvâ! fgn! eqow.

pg*½/!
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dcug!fgnnc!fqxwvc!xcnwvc|kqpg!fgink!gngogpvk!fk!rtqxc!ceswkukvk!

o!jc!vtcvvq! nc!eqpenwukqpg!ejg! kn!Eqowpg!fk! !cxgxc!eqp.

^R]aN_Z WN P`^_ZQVN QRWWrVY_R]N ^_]`__`]N ^[Z]_VaN& PZXR R^V'

uvgpvg!cn! oqogpvq!fgk! hcvvk! )kpenwuc!swkpfk! nc! vtkdwpc-!eqp! nc!

_R__ZVN ]RNWVbbN_N ^`WWN ^_R^^N& PUR YR PZ^_V_`VaN `Y pNYYR^^Zq&

kpfkrgpfgpvgogpvg!fcnnc!uwc!rtggukuvgp|c*-!pqpquvcpvg!nc!uvk.

rwnc|kqpg!fgnnc!eqpxgp|kqpg!eqp!nc! !U/r/C//!
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rgnnq!pqp!jc!chhcvvq!qoguuq!fk!gucokpctg!kn! hcvvq!uvqtkeq!tcr.

[]R^RY_N_Z QNWWrR^V^_RYbN QRWWN PZYaRYbVZYR P`V SN ]VSR]VXRY_Z

WrRY_R ]VPZ]]RY_R& PUR UN VYaRPR _RY`_Z VY PZY^VQR]NbVZYR NW SV'

pg!fk!guenwfgtg!ejg-!pqpquvcpvg!hquug!kp!eqtuq!wp!crrcnvq!)fg.

tkxcpvg! fc! fgvvc! eqpxgp|kqpg*! cxgpvg! cf! qiigvvq! qrgtg! fc!

uxqnigtuk! uwnnc! vtkdwpc! fgn! ecorq! urqtvkxq-! kn! eqowpg! cxguug!

rgtuq!nc!ewuvqfkc!fgnnc!uvguuc/!!

Vcng!eqpxgp|kqpg!ê!uvcvc-!cp|k-!cffktkvvwtc!qiigvvq!fk!kpvgtrtg.

vc|kqpg!fc!rctvg!fgnnc!eqtvg!vgttkvqtkcng!)cpejg!ug!kp!rctvg!ko.

rnkekvc*-! ncffqxg!guuc!jc!chhgtocvq! )c!rci/!5!fgnnc!ugpvgp|c-!

pgink! wnvkok! fwg! ecrqxgtuk*! ejg-! kp! dcug! cnnc! uvguuc-! uqnq!

WrVX[VNY_Z SZ_ZaZW_NVPZ [Z_RaN ]V_RYR]^V ZTTR__Z QV `Y _]N^SR]V'

ogpvq!fk!rtqrtkgvâ!kp!hcxqtg!fgn!eqowpg!c!ugiwkvq!fgn!eqnncw.

fq-!kp!swcpvq!uvtwvvwtc!fkuvkpvc!tkurgvvq!cnnc!vtkdwpc-!cn!eqpvtc.

tkq!fgnnc!vgvvqkc-!ejg!pg!hcegxc!kpxgeg!rctvg!kpvgitcpvg/!

@rVY_R][]R_NbVZYR QRTWV N__V YRTZbVNWV& PZXR e YZ_Z& PZ^_V_`V^PR

ceegtvcogpvq!fk!hcvvq!pqp!ukpfcecdkng!kp!ugfg!fk!ngikvvkokvâ-!ug!

YZY [R] WrRaRY_`NWR aVZWNbVZYR QRWWR QV^[Z^VbVZYV VY _RXN QV R]'

ogpgwvkec!eqpvtcvvwcng-!xkqnc|kqpg!pgnnc!urgekg!kp!tgcnvâ!pgcp.

ejg!fgfqvvc!fc!rctvg!tkeqttgpvg/!
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9rNW_]ZYQR& Pqog!ê!cnvtgvvcpvq!pqvq-!­E[<KM( -0*& >HFF< +& G(

/& >(I(>(& KDAHKFNE<MH ?<EE[<KM( /. ?@E ?(E( ,, BDNBGH ,*+, G( 2-&

eqpxgtvkvq! kp! ngiig! 8! ciquvq! 3123! p/! 245-! kpvtqfweg!

G@EE[HK?DG<F@GMH NG ODQDH LI@>DAD>H ?@GNG>D<=DE@ I@K ><LL<QDH'

G@& K@E<MDOH <EE[HF@LLH @L<F@ ?D NG A<MMH LMHKD>H& Itkpekrcng!q!

ugeqpfctkq-! nc! ewk! gukuvgp|c! tkuwnvk! fcn! vguvq! fgnnc! ugpvgp|c! q!

fcink! cvvk! rtqeguuwcnk-! ejg! cddkc! equvkvwkvq! qiigvvq! fk! fkuewu.

ukqpg!vtc!ng!rctvk!g!cddkc!ectcvvgtg!fgekukxq!)xcng!c!fktg!ejg-!ug!

gucokpcvq-!cxtgddg!fgvgtokpcvq!wp!gukvq!fkxgtuq!fgnnc!eqpvtq.

xgtukc*=!pg!eqpugiwg!ejg-!pgn!tkiqtquq!tkurgvvq!fgnng!rtgxkukqpk!

fgink!ctvv/!477-!eqooc!2-!p/!7-!g!47;-!eqooc!3-!p/!5-!e/r/e/-!kn!

KD>HKK@GM@ ?@O@ DG?D><K@ DE YA<MMH LMHKD>HZ& DE >ND @L<F@ LD< LM<MH

HF@LLH& DE Y?<MHZ& M@LMN<E@ H @PMK<M@LMN<E@& ?< >wk!guuq!tkuwnvk!

@LDLM@GM@& DE Y>HF@Z @ DE YJN<G?HZ M<E@ A<MMH LD< LM<MH HBB@MMH ?D

?DL>NLLDHG@ IKH>@LLN<E@ MK< E@ I<KMD @ E< LN< Y?@>DLDODMRZ& A@KFH

K@LM<G?H >C@ E[HF@LLH @L<F@ ?D @E@F@GMD DLMKNMMHKD GHG DGM@'

itc-! fk! rgt! uë-! kn! xk|kq! fk! qoguuq! gucog! fk! wp! hcvvq! fgekukxq!

swcnqtc!kn!hcvvq!uvqtkeq-!tkngxcpvg!kp!ecwuc-!ukc!uvcvq!eqowpswg!

rtguq!kp!eqpukfgtc|kqpg!fcn!ikwfkeg-!cpeqtejë!nc!ugpvgp|c!pqp!

cddkc!fcvq!eqpvq!fk!vwvvg!ng!tkuwnvcp|g!rtqdcvqtkg½!)Ecuu/-!Ug|/!

W-!Ugpvgp|c!p/!9164!fgn!1801503125-!Tx/!73;942!o!12=!eqph/-!

gz! ownvku<! Ug|/! W-! Ugpvgp|c! p/! 9165! fgn! 1801503125-! Tx/!

73;945!o!12=!Ug|/!7!.!4-!Ugpvgp|c!p/!36327!fgn!3802203125-!

Tx/!744536!o!12=!Ug|/!4-!Ugpvgp|c!p/!;364!fgn!2201503128-!

Tx/!754956!o!12=!Ug|/!3-!Qtfkpcp|c!p/!38526!fgn!3;02103129-!

Tx/!762139!o!12*/!

Pgnnc!urgekg-!pqp!xk!ê!fwddkq!ejg!o!eqog!uk!ê!xkuvq!o!nc!eqtvg!

QV N[[RWWZ NOOVN []R^Z R^[]R^^NXRY_R VY PZY^VQR]NbVZYR V phcvvk!

uvqtkek!tkngxcpvk! kp!ecwucq& R PVZe WrR^V^_RYbN QRWWN PZYaRYbVZYR

tkejkcocvc!fcn!eqowpg!tkeqttgpvg-!nkokvcpfquk!rgt!kn!tguvq!c!xc.

nwvctg!ng!rtqxg!ugeqpfq!kn!uwq!rtwfgpvg!crrtg||cogpvq/!

Fk!eqpugiwgp|c-!ng!egpuwtg!fk!ewk!cn!oqvkxq!fk!tkeqtuq!kp!guc.

og!hkpkueqpq!rgt!tkuqnxgtuk-!kp!fghkpkvkxc-!pgnnc!tkejkguvc!fk!wpc!
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pwqxc!g!fkxgtuc!xcnwvc|kqpg!fgnng!rtqxg-!kn!ejg!pqp!ê!eqpugpvk.

vq!kp!ugfg!fk!ngikvvkokvâ/!

5/! Ng! wnvgtkqtk! egpuwtg! )g-! kp! rctvkeqnctg-! swgnng! fk! xkqnc|kqpg!

QRWWrN]_( ,*/+ P(P(% ]V^`W_NYZ XNYVSR^_NXRY_R VYSZYQN_R(!

Nc!Eqtvg!tkvkgpg!fk!eqphgtoctg!g!tkdcfktg!k!ugiwgpvk!rtkpekrk!fk!

fktkvvq-!kp!vgoc!fk!fcppk!ecwucvk!fc!equg!qiigvvq!fk!crrcnvq<!

­kp!ecuq!fk!fcppk!uwdkMD ?< M@KQD G@E >HKLH ?@EE[@L@>NQDHG@ ?D NG

crrcnvq-! dkuqipc! fkuvkpiwgtg! vtc! k! fcppk! fgtkxcpvk! fcnn[cvvkxkvâ!

?@EE[<II<EM<MHK@! g! k! fcppk! fgtkxcpvk! fcnnc! equc! qiigvvq!

?@EE[<II<EMH5 I@K D IKDFD LD <IIED>< E[<KM( ,*.- >(>( @ G@ KDLIHG?@

?D K@BHE< @L>ENLDO<F@GM@ E[<II<EM<MHK@ $DG JN<GMH E< LN< <NMH'

GHFD< DFI@?DL>@ ?D <IIED><K@ E[<KM( ,*.3 >(>( <E >HFFDMM@GM@%&

ucnxq!kn!ecuq!kp!ewk!kn!fcppgiikcvq!rtqxk!wpc!eqpetgvc!kpigtgp|c!

fgn!eqookvv@GM@ G@EE[<MMDODMR LM@LL< @)H E< ODHE<QDHG@ ?D LI@>DAD'

ek!qddnkijk!fk!xkikncp|c!g!eqpvtqnnq=!rgt! k!ugeqpfk!)g!ekqê!rgt! k!

fcppk! fktgvvcogpvg! fgtkxcpvk! fcnnc! equc! HBB@MMH ?@EE[<II<EMH&

cpejg! ug! fgvgtokpcvk! fcnng! oqfkhkejg! g! fcink! kpvgtxgpvk! uw! fk!

guuc! rquvk! kG @LL@K@ ?<EE[<II<EM<MHK@*! tkurqpfg! )cpejg*! kn!

>HFFDMM@GM@ <D L@GLD ?@EE[<KM( ,*/+ >(>(& DG JN<GMH E[<II<EMH @

E[<NMHGHFD< ?@EE[<II<EM<MHK@ GHG @L>EN?HGH E< I@KF<G@GQ<

fgnnc!swcnkvâ!fk!ewuvqfg!fgnnc!equc!fc!rctvg!fgn!eqookvvgpvg=!

kp!vcng!wnvkoq!ecuq-!kn!eqookvvgpvg-!rgt!guugtg!guqpgtcvq!fcnnc!

uwc! tgurqpucdknkvâ! pgk! eqphtqpvk! fgn! vgt|q! fcppgiikcvq-! pqp!

rwô! nkokvctuk! c! rtqxctg! E< LMDINE<QDHG@ ?@EE[crrcnvq-! oc! fgxg!

AHKGDK@ E< IKHO< ED=@K<MHKD< KD>CD@LM< ?<EE[<KM( ,*/+ >(>( @-!swkp.

fk-! fkoquvtctg! ejg! kn! fcppq! uk! ê! xgtkhkecvq! guenwukxcogpvg! c!

><NL< ?@E A<MMH ?@EE[<II<EM<MHK@& JN<E@ A<MMH ?@E M@KQH >C@ @BED

pqp!rqvgxc!rtgxgfgtg!g0q!korgfktg!)g!hcvvq!ucnxq!kn!uwq!fktkvvq!

?D <BDK@ @O@GMN<EF@GM@ DG F<GE@O< >HGMKH E[<II<EM<MHK@%½!

)rtkpekrk!vguvwcnogpvg!gpwpekcvk! kp!Ecuu/-!Ug|/!4-!Ugpvgp|c!p/!

34553!fgn!3901;03129-!pqp!ocuukocvc=!c!vcnk!rtkpekrk!tkuwnvc-!

pgnnc!uquvcp|c-!eqphqtog!nc!uweeguukxc!Ecuu/-!Ug|/!4-!Ugpvgp.

|c! p/! 8664! fgn! 2801403132-! Tx/! 771;26! o! 12-! rgt! swcpvq!
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ugodtc! swk! qrrqtvwpq! tkdcfktg-! c! rwtk! hkpk! fk! eqorngvg||c!

gurqukvkxc-! nc!pgeguukvâ!fk!fkuvkpiwgtg-! kp!qipk! ecuq! vtc!fcppk!

QR]VaNY_V QNWWN PZ^N ZTTR__Z QRWWrN[[NW_Z R QNYYV QR]VaNY_V

QNWWrN__VaV_c QRWWrN[[NW_N_Z]R QV R^RP`bVZYR QRWWrN[[NW_Z-!guugp.

fq!kpuwrgtcdkng!kn!fcvq!pqtocvkxq!gogtigpvg!fcnnc!fkurquk|kqpg!

QV P`V NWWrN]_( ,*/+ P(P(&!nc!swcng-!rgt!uwc!gurtguuc!fghkpk|kqpg-!

pqp! tkiwctfc! k! fcppk! ecwucvk! fc! wpc! eqpfqvvc! wocpc-! oc!

guenwukxcogpvg! swgnnk! ecwucvk! fktgvvcogpvg! fc! equg=! eht/-! cn.

vtguî-! cpeqt! rkû! fk! tgegpvg<! Ecuu/-! Ug|/! 7!.!4-! Qtfkpcp|c! p/!

2771;! fgn! 2201703132! g! Ug|/! 7!.!4-! Qtfkpcp|c! p/! 42712! fgn!

1502203132-! Tx/! 773757! o! 12& NYPUrR^^R QV SN__Z NQR^VaR NV

rtkpekrk!fk!fktkvvq!uqrtc!gpwpekcvk*/!

Nc!fgekukqpg!korwipcvc!tkuwnvc!eqphqtog!c!vcnk!rtkpekrk!)g-!eq.

owpswg-!rgt!swcpvq!rquuc!qeeqttgtg-! nc! tgncvkxc!oqvkxc|kqpg!

xc!eqttgvvc!qxxgtq!kpvgitcvc!kp!eqphqtokvâ!cink!uvguuk*/!

Kn! fcppq! fk! ewk! ê! uvcvq! ejkguvq! kn! tkuctekogpvq! tkuwnvc-! kphcvvk-!

egtvcogpvg! ecikqpcvq! fktgvvcogpvg! fcnnc! equc! qiigvvq!

QRWWrN[[NW_Z $PVZe WN _]VO`YN QRW PNX[Z ^[Z]_VaZ%& PZXR XZQVSV'

PN_N QNWWrN__VaV_c QRWWrN[[NW_N_Z]R $PZY WN ]RNWVbbNbVZYR QRWWN

_R__ZVN QV PZ[R]_`]N%& YZY QNWWrN__VaV_c QRWWrN[[NW_N_Z]R ^_R^^Z( !

Fk!eqpugiwgp|c-!rgt! k! tgncvkxk!fcppk-! WrRY_R eqookvvgpvg!fgxg!

tkvgpgtuk! tkurqpfgtg! NV ^RY^V QRWWrN]_( ,*/+ P(P(! g-! rgt! guugtg!

guqpgtcvq!fc! vcng!tgurqpucdknkvâ-!pqp!cxtgddg!rqvwvq!ugornk.

egogpvg!nkokvctuk!cf!cnngictg!g!rtqxctg!WrNaaRY`_N uvkrwnc|kqpg!

QRWWrN[[NW_Z& fqxgpfq! kpxgeg! hqtpktg! nc! rtqxc! nkdgtcvqtkc! fgn!

hqtvwkvq! ]VPUVR^_N QNWWrN]_( ,*/+ P(P(-! cpejg! ug! gxgpvwcnogpvg!

PZVYPVQRY_R PZY WrN__VaV_c!QRWWrN[[NW_N_Z]R& \`NWR SN__Z QRW _R]bZ!

equvkvwgpvg!ecwuc!guenwukxc!fgn!fcppq!ejg!kn!ewuvqfg!pqp!rqvg.

xc!rtgxgfgtg!g!korgfktg/!!

?Y NW_]V _R]XVYV& WrRY_R ]VPZ]]RY_R Na]ROOR QZa`_Z QVXZ^_]N]R!

­fk! cxgtg! uegnvq! wp! crrcnvcvqtg! cfgiwcvq-! fk! cxgtink! hqtpkvq!

cfgiwcvg!fktgvvkxg!g!fk!cxgtg!gugtekvcvq!k!uwqk!rqvgtk!fk!eqpvtqn.

nq! g! xkikncp|c! uwnn[cvvkxkvâ! fgnnq! uvguuq! eqp! nc! pgeguuctkc! fknk.
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igp|c-! fk! oqfq! ejg! kn! fcppq! rquuc! tkvgpgtuk! ecwucvq! fc! wpc!

eqpfqvvc!fgnn[crrcnvcvqtg!pqp!rtgxgfkdkng!g0q!gxkvcdkng½!)equî-!

cpeqtc! gurtguucogpvg-! nc! tkejkcocvc! Ecuu/! 3455303129-! kp!

oqvkxc|kqpg*-!ekô!ejg-!egtvcogpvg-!pgnnc!urgekg!pqp!ê!cxxgpw.

vq/!

6/!Kn!tkeqtuq!ê!tkigvvcvq/!

Rgt!ng!urgug!fgn!ikwfk|kq!fk!ecuuc|kqpg!uk!rtqxxgfg-!uwnnc!dcug!

fgn!rtkpekrkq!fgnnc!uqeeqodgp|c-!eqog!kp!fkurqukvkxq/!

Fgxg! fctuk! cvvq! fgnnc! uwuukuvgp|c! fgk! rtguwrrquvk! rtqeguuwcnk!

)tkigvvq-!qxxgtq!fkejkctc|kqpg!fk!kpcookuukdknkvâ!q!kortqegfkdk.

WV_c QRWWrVX[`TYNbVZYR% QV P`V NWWrN]_( +-& PZ( +! swcvgt-! fgn!

9(D(E( -* XNTTVZ ,**, Y( ++/& VY_]ZQZ__Z QNWWrN]_( +& PZ( +1&

fgnnc!ngiig!35!fkegodtg!3123!p/!339/!

rgt!swguvk!oqvkxk!

Nc!Eqtvg<!

. tkigvvc!kn!tkeqtuq=!

. eqpfcppc!WrRY_R tkeqttgpvg!c!rcictg!ng!urgug!fgn!ikwfk|kq!

fk!ngikvvkokvâ!kp!hcxqtg!fgnnc!eqpvtqtkeqttgpvg-!nkswkfcpfq.

WR VY PZX[WR^^VaV t 6/111-11-!qnvtg!t ,**&** [R] R^OZ]^V&

urgug!igpgtcnk!gf!ceeguuqtk!fk!ngiig/!

Uk!fâ!cvvq!fgnnc!uwuukuvgp|c!fgk!rtguwrrquvk!rtqeguuwcnk!)tk.

igvvq-!qxxgtq!fkejkctc|kqpg!fk! kpcookuukdknkvâ!q! kortqegfk.

OVWV_c QRWWrVX[`TYNbVZYR% QV P`V NWWrN]_( +-& PZXXN +!swcvgt-!

QRW 9(D(E( -* XNTTVZ ,**, Y( ++/& VY^R]V_Z QNWWrN]_( +&

eqooc! 28-! fgnnc! ngiig! 35! fkegodtg! 3123! p/! 339-! rgt! kn!

xgtucogpvq-!fc!rctvg!fgnWrRY_R!]VPZ]]RY_R& QRWWr`W_R]VZ]R VX'

rqtvq! c! vkvqnq! fk! eqpvtkdwvq! wpkhkecvq! rctk! c! swgnnq! fqxwvq!

rgt!kn!tkeqtuq!)ug!fqxwvq!g!pgk!nkokvk!kp!ewk!nq!uvguuq!ukc!fq.

xwvq*-!c!pqtoc!fgn!eqooc!2!dku!fgnnq!uvguuq!ctv/!24/!

Equî! fgekuq! pgnnc! ecogtc! fk! eqpukinkq! fgnnc! Uguvc! Ug|kqpg!

Ekxkng-!Uqvvqug|kqpg!4-!kp!fcvc!2²!fkegodtg!3132/!

Kn!rtgukfgpvg!
Cfgnckfg!COGPFQNC!
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