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TGRWDDNKEC!KVCNKCPC!

NC!EQTVG!UWRTGOC!FK!ECUUC\KQPG!

RTKOC!UG\KQPG!EKXKNG!

Eqorquvc!fcink!Knn/ok!Ukii/tk!Ocikuvtcvk! Qiigvvq!

KPFWUVTKCNG!!

DTGXGVVQ!

KPXGP\KQPG!

HTCPEGUEQ!C/!IGPQXGUG! Rtgukfgpvg!

WODGTVQ!N/E/I/!UEQVVK! Eqpukinkgtg!

Wf/!1202303132!EE!

Etqp/!

T/I/P/!2963203128!

IKWNKC!KQHTKFC! Eqpukinkgtg!.!Tgn/!

CPVQPKQ!RKGVTQ!NCOQTIGUG! Eqpukinkgtg!

NQTGFCPC!PC\\KEQPG! Eqpukinkgtg!

! !

! !

!

!QTFKPCP\C!!

uwn!tkeqtuq!2963203128!rtqrquvq!fc<!

! U/r/c/-! kp! rgtuqpc! fgn! ngicng! tcrrtgugpvcpvg! rtq! vgorqtg-!

gngvvkxcogpvg!fqokeknkcvc!kp! -!!rtguuq!

nq!uvwfkq!fgnn(cxxqecvq!! -!ejg!nc!tcrrtgugpvc!g!fkhgpfg!!

wpkvcogpvg! cnn(cxxqecvq! ! -! ikwuvc! rtqewtc! kp!

ecneg!cn!tkeqtuq=!

.tkeqttgpvg!.!!

!eqpvtq!
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U/r/c/-!kp!rgtuqpc!fgn!ngicng!

tcrrtgugpvcpvg!rtq!vgorqtg-!gngvvkxcogpvg!fqokeknkcvc!kp!

-!!rtguuq!nq!uvwfkq!fgnn(cxxqecvq!! -!ejg!nc!

tcrrtgugpvc! g! fkhgpfg! ! wpkvcogpvg! cink! cxxqecvk! ! -!

-!ikwuvc!rtqewtc!kp!ecneg!cn!eqpvtqtkeqtuq=!

.eqpvtqtkeqttgpvg!.!!

eqpvtq!

!.!kpvkocvq!.!!

cxxgtuq! nc! ugpvgp|c! p/! 94203128! fgnnc! EQTVG! F(CRRGNNQ! fk!

XGPG\KC-!fgrqukvcvc!kn!1301603128=!

wfkvc! nc! tgnc|kqpg! fgnnc! ecwuc! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! fgn!

1202303132!fcn!eqpu/!KQHTKFC!IKWNKC/!

HCVVK!FK!ECWUC!

AN ;Z]_R QsN[[RWWZ QV KRYRdVN( PZY ^RY_RYdN Y*4/-+.,-3( QR[Z^V_N_N

kp! fcvc! 30603128-! kp! eqpvtqxgtukc! rtqoquuc! pgn! 3118! fcnnc! !

urc-! vkvqnctg! fgn! dtgxgvvq! p/! -! eqpxcnkfc! kvcnkcpc! fgn!

dtgxgvvq! gwtqrgq! -! c! uwc! xqnvc! tkxgpfkecpvg! rtkqtkvâ!

kvcnkcpc!fk!ewk!c!fqocpfc!fgn!2;;8!g!eqpugiwgpvg!rtkxcvkxc!pc|kqpcng!

p/! ! )tgncvkxc! c! rtqegfkogpvq! g! fkurqukvkxq! rgt! nc!

oqxkogpvc|kqpg!fk!eqpvgpkvqtk!fk!vcdceeq!vtkpekcvq½-!korkncvk-!xgtuq!g!

fc! cnkogpvcvqtk! fk! oceejkpg! eqphg|kqpcvtkek! fk! ukictgvvg-! rgt!

eqpugpvktg! nq! uxwqvcogpvq! gf! kn! tkdcnvcogpvq! fgk! eqpvgpkvqtk! fk!

vcdceeq! vtkpekcvq! rtqxgpkgpvg! fcnng! rtgegfgpvk! hcuk! fk! ncxqtc|kqpg-!

cvvtcxgtuq! wp! fkurqukvkxq! fgpqokpcvq! cpejg!  ½! ejg! uk!

urquvcxc! fcxcpvk! c! ekcuewpc! nkpgc! fk! cnkogpvc|kqpg*-! pgk! eqphtqpvk!

fgnnc! !urc-!rgt!ugpvktg!ceegtvctg!

WN PZY_]NSSNdVZYR QRW []Z[]VZ O]RaR__Z R WsVWWRPV_Z PZYPZ]]RYdVNWR Rb
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!

ctv/36;9!e/e/-!rquvq!kp!guugtg!fcnnc!eqpxgpwvc!)rgt!cxgtg!rtqrquvq!ck!

eqookvvgpvk! oceejkpg! rgt! nc! ncxqtc|kqpg! fgn! vcdceeq-! cfqvvcpvk!

^ZW`dVZYV VY_R]SR]RY_V PZY WsNW_]`V []VaN_VaN VYQ`^vtkcng*-! eqp!

eqpugiwgpvk! rtqpwpeg-! fk! kpkdkvqtkc-! hkuuc|kqpg! fk! wpc! rgpcng-!

fkuvtw|kqpg! fgn! ocvgtkcng! g! rwddnkec|kqpg! fgnnc! ugpvgp|c-! g! rgt!

ugpvktnc! eqpfcppctg! cn! tkuctekogpvq! fgk! fcppk-! ! eqp! fqocpfc!

tkeqpxgp|kqpcng-!uwdqtfkpcvc-!fk!pwnnkvâ!g!tkxgpfkec|kqpg!fgn!dtgxgvvq!

! gf! kpvgtxgpvq! kp! ikwfk|kq! fk! -! kp! swcnkvâ! fk!

kpxgpvqtg! fgukipcvq! fcn! vkvqnq! dtgxgvvwcng-! jc! ! eqphgtocvq! nc!

QRPV^VZYR QV []VXZ T]NQZ( PUR NaRaN( NWWsR^V_Z QV wpc! eqpuwngp|c!

_RPYVPN Qs`SSVPVZ( ]R^[VY_Z _`__R WR QZXNYQR*!

@Y [N]_VPZWN]R( V TV`QVPV QsN[[RWWZ( [R] \`NY_Z \`V NYPZ]N VY_R]R^^N(

jcppq! tkngxcvq! ejg! pqp! tkeqttgxc! nc! fgfqvvc! eqpvtchhc|kqpg! rgt!

R\`VaNWRY_R( PZY^VQR]N_Z PUR WsRWRXRY_Z PN]N__R]VddNY_R VW _]ZaN_Z

! gtc! fcvq-! uwnnc! dcug! fgnng! tkxgpfkec|kqpk! 2! g! 23-! ! fcnnc!

rtgugp|c!fk!wpc!uvc|kqpg!oqdkng!)6*!g!fgk!uwrrqtvk!oqdknk!)24!c!g!24!

d*-!rctcnngnctogpvg!!g!rgpfkeqnctogpvg!!cink!cnkogpvcvqtk!)4*-!rgt!nc!

MODP@' HI OHA@IQ@JDKQL' IdHJMHI@JDKQL DC HI CHPHJMIHK@JDKQL CDH

eqpvgpkvqtk½-! ogpvtg! ng! twnnkgtg! oqdknk! pqp! gtcpq! rtgugpvk! pgink!

VX[VNY_V ( PZY YNaR__N NR]RN( ZaR WsZ[R]NdVZYR QV VX[VWNXRY_Z

gtc! uxqnvc-! pqp! fcnnc! uvc|kqpg! oqdkng! g! fcnng! twnnkgtg-! dgpuî! fc! wp!

ogeecpkuoq! rkû! eqornguuq-! ejg! rtqxxgfgxc! cnnc! iguvkqpg! fgk!

eqpvgpkvqtk-! kornkecpvg! wpc! uquvkvw|kqpg! pqp! dcpcng! gf! qxxkc! fgk!

fkurqukvkxk! oqdknk! tkxgpfkecvk! fcn! vtqxcvq! -! eqp! vgepkec!

corkcogpvg! pqvc½! )nkpgc! vtcurqtvq! eqnnqecvc! kp! rquk|kqpg! uqurguc!

rgt! oqxkogpvctg! k! eqpvgpkvqtk! uxwqvcvk*-! rgtcnvtq! rkû! eqornguuc! g!

ogpq! chhkfcdkng-! ! ugp|c! nc! hwp|kqpg! fk! korkncogpvq! fgk! eqpvgpkvqtk!

xwqvk/! Kpxgtq-! ck! hkpk! fgnnc! eqpvtchhc|kqpg! rgt! gswkxcngpvg-! pqp! ê!

egtvq! uwhhkekgpvg! uquvgpgtg! ejg! pgink! korkcpvk! ! uctgddg!
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OHMOLCLQQL HI KRBIDL DPPDKWH@ID L BRLOD CDIIdHKSDKWHLKD' @I CH IX CDIID

ogtg! xctkcpvk! qxxkg! rgt! wp! vgepkeq! fgn! ugvvqtg-! eqog! fguwokdkng! c!

rquvgtkqtk-! hqtowncpfq! wpc! xcnwvc|kqpg! kpfkrgpfgpvg! fc! swcpvq!

rtgxkuvq! pgnng! tkxgpfkec|kqpkp( WNQQZaR WsVX[VNY_Z YZY

rtgugpvcxc! vcnwpg! ectcvvgtkuvkejg! guugp|kcnk! rtqrtkg! fgn! dtgxgvvq! kp!

gucog! g! rtgekucogpvg! nc! ectcvvgtkuvkec! e*! fgnnc! tkxgpfkec|kqpg! 2*½!

&XRddV [R] WsVX[VWNXRY_Z RQ VW QV^VX[VWNXRY_Z QRV PZY_RYV_Z]V'7 PVi

xcngxc!cpejg!rgt!kn!rtqfqvvq!fk! !ugp|c!pcxgvvc!cgtgc-!ejg!pqp!

kpvgthgtkxc! pgrrwtg! rgt! gswkxcngpvk! eqp! nc! tkxgpfkec|kqpg! 2! fgn!

dtgxgvvq! ! g! pgrrwtg! eqp! nc! tkxgpfkec|kqpg! 23! swcpvq! cn!

rtqegfkogpvq-! vtcvvcpfquk! fk! vgepqnqikc! tgcnk||cvc! ugp|c! k! uwrrqtvk!

oqdknk!g!ugp|c!nc!hwp|kqpg!fk!korkncogpvq!g!fkukorkncogpvq!fk!rkng!fk!

eqpvgpkvqtk!xwqvk/!

Cxxgtuq! nc!uwffgvvc!rtqpwpekc-! nc! ! !urc!rtqrqpg!tkeqtuq!rgt!

ecuuc|kqpg-! pqvkhkecvq! kn! 380803128-! chhkfcvq! cf! wp! oqvkxq-! pgk!

eqphtqpvk!fk! !urc!)ejg!tgukuvg!eqp!

eqpvtqtkeqtuq-!pqvkhkecvq!kn!380;03128*!g!fk! !)ejg!pqp!

uxqnig!fkhgug*/!Gpvtcodg!ng!rctvk!jcppq!fgrqukvcvq!ogoqtkg/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/! Nc! tkeqttgpvg! ncogpvc-! eqp! wpkeq! oqvkxq-! nc! xqnc|kqpg! g0q! hcnuc!

N[[WVPNdVZYR( Rb N]_*/2, Y* / P*[*P*( QRWWsN]_*22 ;*E*@* VY PZXOVYN_Z

QV^[Z^_Z PZY WsN]_*1. ;*E*@*( VY ]RWNdVZYR N ^[RPVSVPN [N]vg! fgnnc!

XZ_VaNdVZYR VX[`TYN_N PZYPR]YRY_R WsN^^RYdN QV PZY_]NSSNdVZYR

YR[[`]R [R] R\`VaNWRY_R QRWWsVX[VNY_Z *!

3/!Nc!egpuwtc!ê!!kphqpfcvc/!!

.*-* AN ;Z]_R QsN[[RWWZ UN PZ^h QR^P]V__Z VW O]RaR__Z ( NaRY_R

cf! qiigvvq! wp! fkurqukvkxq! pqpejë! wp! rtqegfkogpvq! rgt!

oqxkogpvctg! eqpvgpkvqtk! korkncvk! fk! vcdceeq! vtkpekcvq! )rkgpk! g! xwqvk*!

xgtuq!g!fc!cnkogpvcvqtk!fk!oceejkpg!eqphg|kqpcvtkek!fk!ukictgvvg½<!C*!
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!

HK BLKBODQL' IdHJMH@KQL c!nc!pwogtc|kqpg!ejg!ugiwg!ê!swgnnc!

rtqrtkq! fgnnc! tkxgpfkec|kqpg! dtgxgvvwcng-! ikâ! uqrtc! tkejkcocvc! pgnnc!

ugpvgp|c!fgn!vtkdwpcng!c!ê!kp!itcfq!fk!oqxkogpvctg!k!eqpvgpkvqtk!)2*!

fk! vcdceeq! vtkpekcvq! kp! tgnc|kqpg! cf! wp! rtgekuq! ekenq! qrgtcvkxq-!

ugeqpfq! ewk! nc! rknc! fk! eqpvgpkvqtk! )2c*! rkgpk! ! fk! ! vcdceeq! ! ê!!

kpk|kcnogpvg!!rqtvcvc!!kp!!eqttkurqpfgp|c!!fk!!wp!!uwrrqtvq!oqdkng!!q!!

ORIIHDO@ %,.@ &' BGD HKCHOHWW@ I@ MHI@ SDOPL Id@IHJDKQ@QLOD %. &

rtguegnvq-! ! ! kp! ! fktg|kqpg! ! rgtrgpfkeqnctg=! ! cnnc! ! rknc! ! )2c*! ! fk!!

eqpvgpkvqtk!!rkgpk!!ê!!swkpfk!kortguuq!!wp!!oqvq!!fk!!cxcp|cogpvq!!uw!!

wpc!!twnnkgtc!!hkuuc!!)27*-!!kp!!rquk|kqpg!fktgvvcogpvg!chhceekcvc!uw!wpc!

uvc|kqpg! )6*-! ikâ! eqnnqecvc! kp! eqttkurqpfgp|c! fk! crrqukvq!!

cnkogpvcvqtg!!)4*=!!swkpfk!!k!!dtceek!!fgnnc!!uvc|kqpg!!)6*!!uqnngxcpq!!kn!

BLKQDKHQLOD D IL OHA@IQ@KL PRIId@IHJDKQ@vqtg!!)4*!!hkpq!!c!!uxwqvctnq=!!

kphkpg-! ! c! uxwqvcogpvq! ! gugiwkvq! ! nc! ! uvc|kqpg! ! )6*! ! gugiwg!!

oqxkogpvk!!eqpvtctk!!c!!swgnnk!rtgegfgp|c!fguetkvvk!hqtocpfq!wpc!rknc!

%,.A& CH BLKQDKHQLOH SRLQHa %M@F) -. PDKQDKW@ Cd@MMDIIL&2 3&

9dDIDJDKQL B@O@QQDOHWW@KQD CDI fkurqukvkxq! dtgxgvvcvq! ê! fcvq! fcnnc!

rtgugp|c! fk! wpc! uvc|kqpg! oqdkng! ! ! )6*! ! ! g! ! ! fgk! ! ! uwrrqtvk! ! ! oqdknk!!!

)24c! ! ! ! g! ! ! 24d*! ! ! rctcnngncogpvg! ! ! g! rgtrgpfkeqnctogpvg! cink!

@IHJDKQ@QLOH %.&' MDO I@ MODP@' HI OHA@IQ@JDKQL' IdHJMHI@JDKQL DC HI

fkukorkncogpvq! fgk! eqpvgpkvqtk½! &[NT* ./ QRWWN ^RY_RYdN QsN[[RWWZ'7

E*! kp! tgcnvâ-! kn! dtgxgvvq! ! eqodkpc-! kp! oqfq! fc! cxgtg! wp!

tkuwnvcvq! fk! oqxkogpvc|kqpg! qvvkocng! kp! vgtokpk! iguvkqpcnk-! ukc! kn!

oqxkogpvq! fgn! ! r! fgrwvcvq! cn! ncxqtq! fkpcp|k! cink!

cnkogpvcvqtk! cpejg! ogfkcpvg! fkukorkncogpvq! gf! korkncogpvq! fgk!

eqpvgpkvqtk.-!ukc! nc!vtcunc|kqpg!rgtrgpfkeqnctg!fgk!eqpvgpkvqtk! korkncvk!

ogfkcpvg! fkurqukvkxk! oqdknk! r! fgrwvcvk! c! eqnnqectg! fkpcp|k! cink!

cnkogpvcvqtk! ng!rkng!fk!eqpvgpkvqtk!g!cf!cnnqpvcpctg!ng!rkng!xwqvg½=!F*!

k!eqpvgpkvqtk!jcppq!fgk!uwrrqtvk!c!!equvkvwkvk!eqog!fgvvq!fck!twnnk!fgk!
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ecttgnnk! 24c! g! 24d! c! ! ejg! ! uk! owqxqpq! rctcnngncogpvg! ! ! ! cink!!!!

@IHJDKQ@QLOH %.&' DPPDKCL MDO Id@MMRKQL BLKFDFK@QH HK JLCL

fc! rqvgt! cxcp|ctg! nc! rknc! fk! eqpvgpkvqtk! ! rkgpk! xgtuq! k! ukpiqnk!

cnkogpvcvqtk!)4*-!equî!eqog!nc!rknc!fk!eqpvgpkvqtk!xwqvk!!pgnnc!fktg|kqpg!

qrrquvc-!g!uk!owqxqpq!rgtrgpfkeqnctogpvg!cink!cnkogpvcvqtk!)4*-!fcn!

oqogpvq! ejg! uqpq! oqpvcvk! uw! fgvvk! ecttgnnk! 24c! g! 24d! )fkurqukvkxk!!

oqdknk!rgtrgpfkeqnctk!cink!cnkogpvcvqtk*½/!

Nc!Eqtvg!!fk!ogtkvq!!jc!!!rqk!!!cpcnk||cvq!!!ink!!!korkcpvk!!! !!!kp!

cuugtkvc! eqpvtchhc|kqpg-! tkngxcpfq-! xkuvg! cpejg! ng! eqpenwukqpk! fgnnc!

EVW! uxqnvc! kp! rtkoq! itcfq-! kn! hcvvq! kpfkuewvkdkng! )g! rcekhkeq*! ejg! ng!

twnnkgtg! oqdknk! 24c! g! 24d! pqp! uqpq! rtgugpvk! pgink! korkcpvk! ½!

&[NTT* ./ R .0 QRWWN ^RY_RYdN QsN[[RWWZ'( NPPR]_NYQZ VY [N]_VPZWN]R

ejg! KDIIdHJMH@KQL BLK K@SDQQ@ @DOD@ J@KB@KL BLJMIDQ@JDKQD H

JDWWH JLAHIH MDO IdHJMHI@JDKQL CDH BLKQDKHQLOH2 CDQQ@ LMDO@WHLKD Z

uxqnvc!pqp!fcnnc!uvc|kLKD JLAHID D C@IID ORIIHDOD' ADKP[' MDO Id@MMRKQL'

fc! wp! ogeecpkuoq! rkû! eqornguuq! )eqp! nc! pcxgvvc! cgtgc*! ejg!

rtqxxgfg! cnnc! iguvkqpg! fgk! eqpvgpkvqtk½! )rci/! 35! fgnnc! ugpvgp|c!

korwipcvc*-! tkngxcpfq! kpqnvtg-! cpejg! pgnnc! xgtukqpg! ugp|c! pcxgvvc!

cgtgc-! nc! ocpecp|c! fk! uwrrqtvk! oqdknk! rgt! k! eqpvgpkvqtk! fk! vcdceeq!

)cuukokncdknk! c! swgnnk! 24c! g! 24d*! rgt! nc! oqxkogpvc|kqpg!

rgtrgpfkeqnctogpvg! cink! cnkogpvcvqtk½-! pqp! guugpfq! kp! fghkpkvkxc!

rtgugpvg! swgnnc! rctvkeqnctg! eqodkpc|kqpg! fk! ectcvvgtkuvkejg! ejg! ê!

qiigvvq!fgnng!tkxgpfkec|kqpk!fgn!dtgxgvvq/!!

Kp! rtkoku( WN ;Z]_R QsN[[RWWZ UN ]VWRaN_Z PUR WN ]VaRYQVPNdVZYR - QRW

dtgxgvvq! tgncvkxq! cn! fkurqukvkxq.rtqfqvvq! ! )tkrqtvcvc! c! rci/! 29! g! 34!

fgnnc! ugpvgp|c*! eqpvkgpg! wpc! ugtkg! fk! ectcvvgtkuvkejg-! vtc! ng! swcnk-!

qnvtg!nc!uvc|kqpg!oqdkng!)6*-!kn! !k!uwrrqtvk!oqdknk!24c!g!

24d-! ewk! eqorgvqpq! hwp|kqpcnkvâ! rtqrtkg-! ectcvvgtkuvkejg! vwvvg! ejg-!

YRWWN WZ]Z PZXOVYNdVZYR( QRSVYV^PZYZ WsZTTR__Z QRWWN ]VaRYQVPNdVZYR
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!

uvguuc-! ugp|c! fkuvkp|kqpg! vtc! ectcvvgtkuvkejg! rkû! q! ogpq! korqtvcpvk-!

tkuwnvcpfq!vwvvg!)rtqrtkq!kp!swcpvq!tkxgpfkecvg*!guugp|kcnk!rgt!fghkpktg!

kn!vtqxcvq!fgn!dtgxgvvq=!nc!fguetk|kqpg!gf!k!fkugipk!rgtcnvtq-!eqog!ikâ!

tkvgpwvq!kp!rtkoq!itcfq-!rquuqpq!uqnq!guugtg!wvknk||cvk!rgt!ejkctktg!ng!

gurtguukqpk!kpegtvg!g!pqp!egtvq!rgt!cornkctg!kn!eqpvgpwvq!dtgxgvvwcng!

)rci/!2;*/!!

8Q NaaV^Z \`VYQV QRWWN ;Z]_R _R]]V_Z]VNWR( WsVX[VNY_Z ( ]V^[R__Z NW

vtqxcvq! -! fkxgtig! uvtwvvwtcnogpvg! rgtejë! pqp! rquukgfg!

uwrrqtvk! rgt! nc! oqxkogpvc|kqpg! fgk! eqpvgpkvqtk! fk! vcdceeq-!

rctcnngncogpvg! g! rgtrgpfkeqnctogpvg! cink! cnkogpvcvqtk-! eqorkvq! ejg!

aVRYR VYaRPR ^aZW_Z( YRWWsVX[VNY_Z PZY YNaR__N NR]RN( QN `YN ^_NdVZYR

eqnnqecvc! kp! rquk|kqpg! uqurguc! )rci/! 36! fgnnc! ugpvgp|c! korwipcvc*-!

uwnnc! dcug! fk! wpc! vgepkec! corkcogpvg! pqvc! )nkpgc! fk! vtcurqtvq!

eqnnqecvc! kp! rquk|kqpg! uqurguc! rgt! oqxkogpvctg! k! eqpvgpkvqtk!

uxwqvcvk-! rgtcnvtq! rkû! eqornguuc! )g! ogpq! chhkfcdkng-! ugp|c! nc!!

hwp|kqpg! fk! korkncogpvq! fgk! eqpvgpkvqtk! xwqvk½! )rci/! 36! fgnnc!

^RY_RYdN'( XRY_]R( YRWWsVX[VNY_Z ^[]ZaaV^_Z QV YNaR__N NR]RN(

kn! eqorkvq! fgk! uwrrqtvk! oqdknk! xkgpg! uxqnvq! fcnnc! uvguuc! uvc|kqpg!

oqdkng-!ejg-!fkxgtucogpvg!fcn!fkurqukvkxq!dtgxgvvcvq!fc! -!uk!

vtqxc! equvtgvvc! c! ncuekctg! nc! uwc! rquk|kqpg! fk! ncxqtq! )fcxcpvk!

@IId@IHJDKQ@QLOD C@ OHDJMHOD BLK HI Q@A@BBL&' @IJDKL QRQQD ID SLIQD HK

ewk! uk! tgpfg! pgeguuctkq! vtcuhgtktg! k! eqpvgpkvqtk! xwqvk! pgnnc! fktg|kqpg!

CDIID ORIIHDOD CH PB@OHBL ,0@' ,0A b½!)rci/!37!fgnnc!ugpvgp|c*/!!

Nc! Eqtvg! vgttkvqtkcng( YRWWsR^PW`QR]R `YN PZY_]NSSNdVZYR NYPUR [R]

gswkxcngpvk-! jc! kpqnvtg! quugtxcvq! ejg! `b@I EHKD CH @Begtvctg! ug!

uwuukuvg!wpc!eqpvtchhc|kqpg!fgn!dtgxgvvq!rgt!gswkxcngpvk-!pqp!ê!egtvq!

uwhhkekgpvg!uquvgpgtg!ejg!pgink! korkcpvk! !uctgddg! tkrtqfqvvq! kn!

KRBIDL DPPDKWH@ID L BRLOD CDIIdHKSDKWHLKD' @I CH IX CH JDOD S@OH@KQH

qxxkg! rgt! wp! vgepkeq! fgn! ugvvqtg-! eqog! fguwokdkng! c! rquvgtkqtk-!
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hqtowncpfq! wpc! xcnwvc|kqpg! kpfkrgpfgpvg! fc! swcpvq! rtgxkuvq! pgnng!

tkxgpfkec|kqpk-! fcn! oqogpvq! ejg! kn! vtqxcvq! ogtkvc! vwvgnc!

guenwukxcogpvg! uwnnc! dcug! fgnng! ectcvvgtkuvkejg! tkxgpfkecvg! c! g!

fwpswg! fk! swcpvq! urgekhkecogpvg! rtgxkuvq! pgnng! tkxgpfkec|kqpk! c!

I@CCLSD KDI B@PL CH PMDBHD IdHJMH@KQL KLK MODPDKQ@ Q@IRKD

fgnng!ectcvvgtkuvkejg!!guugp|kcnk!!rtqrtkg!!fgn!!dtgxgvvq!!kp!!gucog!!!g!!

rtgekucogpvg! ! nc! ectcvvgtkuvkec! ! ! e! *! ! ! fgnnc! ! ! tkxgpfkec|kqpg! ! ! 2!!!

%JDWWH MDO IdHJMHI@JDKQL!gf! kn!fkukorkncogpvq!fgk!eqpvgpkvqtk*½!/!!

Nc! uqnw|kqpg! ! ! pqp! tcrrtgugpvc! swkpfk! wpc! uquvkvw|kqpg!

dcpcng!g!qxxkc!fgk!fkurqukvkxk!oqdknk½!tkxgpfkecvk!fcn!vtqxcvq! /!

3/3/! Qeeqttg! tkngxctg! ejg! nc! tkeqttgpvg! uxqnig! eqpvguvc|kqpk!

wpkecogpvg! kp! tgnc|kqpg! cnnc! tkvgpwvc! kpuwuukuvgp|c! fk! wpc!

eqpvtchhc|kqpg! pgrrwtg! rgt! gswkxcngpvk½! fgn! rtqfqvvq! -! eqp!

tkhgtkogpvq!ukc!c!swgnnq!eqp!pcxgvvc!cgtgc!!ukc!c!swgnnq!ugp|c!pcxgvvc!

cgtgc!)cxgpfq!nc! !tkrtguq-!pgnng!rcii/8.9!fgn!tkeqtuq-!nc!rctvg!

fk! uvcvwkdVZYR QRWWN ;Z]_R QsN[[RWWZ PZYPR]YRY_R VW []ZQZ__Z QRWWN

eqpeqttgpvg! eqp! pcxgvvc! cgtgc-! rkû! fkhhwucogpvg! oqvkxcvc-! oc!

]VWRaNYQZ PUR WN ;Z]_R QsN[[RWWZ UN ]V_RY`_Z PUR oswcpvq! crrgpc!

CDQQL S@ID @KBGD MDO IdHJMH@KQL !ugp|c!pcxgvvc!cgtgc½*/!

ANXRY_N WN ]VPZ]]RY_R PUR WN ;Z]_R QsN[[RWWZ NOOVN N]]R^_N_Z WN

rtqrtkc! cpcnkuk! uwn! fcvq! ngvvgtcng! fgnng! tkxgpfkec|kqpk-! rgtcnvtq! ocng!

kpvgtrtgvcvq! )cvvguq! ejg-! kp! wpc! eqttgvvc! kpvgtrtgvc|kqpg! fgnng!

tkxgpfkec|kqpk! wpkvcogpvg! cnnc! fguetk|kqpg! gf! ck! fkugipk-! k! uwrrqtvk!

kpfkecvk! eqp! k! pp/! 24! c! g! 24d! pgnnc! tkxgpfkec|kqpg! 2! pqp! uctgddgtq!

oqdknk!tkurgvvq!cink!cnkogpvcvqtk½-!guugpfq!kpxgeg!k!eqpvgpkvqtk½!fk!

vcdceeq! c! owqxgtuk! rctcnngncogpvg! g! rgtrgpfkeqnctogpvg! cink!

cnkogpvcvqtk*-!ugp|c!xgtkhkectg!ug!ng!xctkcpvk!kpvtqfqvvg!fc! !pgk!

[]Z[]V []ZQZ__V &WN YNaR__N NR]RN VY `Y PN^Z( V X`WR__V YRWWsNW_]Z'

SZ^^R]Z Z XRYZ R\`VaNWRY_V( NV ^RY^V QRWWsN]_*1. P*[*V*( ]V^[R__Z NW
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ukuvgoc! dtgxgvvcvq! fc! -! cxgpvg! cf! qiigvvq! guugp|kcnogpvg!

nc!eqphqtoc|kqpg!gf!kn!hwp|kqpcogpvq!fgn! ½-!kp!itcfq!

fk!urquvctuk!fcxcpvk!c!ekcuewpc!nkpgc!fk!cnkogpvc|kqpg½!g!fk!vtcvvctg!ng!

rkng!fk!eqpvgpkvqtk!eqp!kn!vcdceeq!)rtguc-!fkukorkncogpvq-!tkdcnvcogpvq!

g!uweeguukxq!korkncogpvq*-!equvkvwgpvg!kn!ewqtg½!QRWWsVYaRYdVZYR* !

AZ ^PZ[Z []VYPV[NWR( N^^`XR WN ]VPZ]]RY_R( QRWWsVYaRYdVZYR !ê!

swgnnq!fk!hqtpktg!wp!fkurqukvkxq!rgt!nc!oqxkogpvc|kqpg!fgk!eqpvgpkvqtk!

korkncvk! fk! vcdceeq! vtkpekcvq-! equî! fc! xgnqek||ctg! kn! vtcvvcogpvq! g!

^R]aV]R [Vj NWVXRY_N_Z]V( PZY_RYRYQZ V PZ^_V( VY `YsZ__VPN QV

qvvkok||c|kqpg! fgk! vgork! fk! ncxqtc|kqpg/! Cuuwog! nc! tkeqttgpvg! ejg!

tkurgvvq!c!vcng!ewqtg½-!xcng!c!fktg!nc!uvc|kqpg!oqdkng!q! !

ejg! tkhqtpkueg! ink! cnkogpvcvqtk-! ! pqp! jc! cfqvvcvq! cnewpc!

xctkcpvg-! guugpfq! kpvgtxgpwvc! uqnq! uwnnc! hcug! uweeguukxc! fk!

oqxkogpvc|kqpg! g! fk! uocnvkogpvq! fgk! eqpvgpkvqtk! xwqvk-! rgtcnvtq!

cvvtcxgtuq! xctkcpvk! qxxkg! g! ejg! uxqniqpq! nc! uvguuc! hwp|kqpg-! pgnnq!

uvguuq!oqfq!g!rgt!eqpugiwktg!kn!ogfgukoq!tkuwnvcvq½/!

!gxkfgp|kc-!kp!rctvkeqnctg-!ejg!k!rtgfgvvk!uwrrqtvk!oqdknk!24c!g!

24d! uctgddgtq! ectcvvgtkuvkejg! tkxgpfkecvg! oc! pqp! guugp|kcnk!

)fghkpgpfqnk! cpeknnctkp'( N__R^Z PUR WsVYaRYdVZYR YZY g VYPRY_]N_N

uwnnc!oqxkogpvc|kqpg!fgk!eqpvgpkvqtk!rtkoc!g!fqrq!ng!qrgtc|kqpk!fgn!

-! g! ejg! ng! xctkcpvk! kpvtqfqvvg! fc! ! pgn! rtqrtkq!

korkcpvq!)nc!pcxgvvc!ctgc!q!k!owngvvk*!xgtvqpq!uw!gngogpvk!ugeqpfctk!

gf!qr|kqpcnk-!qxxk!rgt!wp!vgepkeq!ogfkq/!!

.*/* AsN]_* 1. ;ZQVPR E]Z[]VR_e @YQ`^_]VNWR( PZXR XZQVSVPN_Z NQ Z[R]N

fgn! f/niu/242! fgn! 240903121-! pgn! uwq! rtkoq! eqooc-! uvcdknkueg! ejg<!

pgnng! tkxgpfkec|kqpk-! g! kpfkecvq! urgekhkecogpvg! ekô! ejg! uk! kpvgpfg!

fgddc! hqtoctg! qiigvvq! fgn! dtgxgvvq-! ogpvtg-! ! cn! ugeqpfq! g! vgt|q!

eqooc-! uk! ! ciikwpig! ejg! k! nkokvk! fgnnc! rtqvg|kqpg! uqpq! fgvgtokpcvk!

fcnng! tkxgpfkec|kqpk! g! ejg! vwvvcxkc! nc! fguetk|kqpg! gf! k! fkugipk!
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!

cuuqnxqpq!!cnnc!hwp|kqpg!fk!kpvgtrtgvctg!ng!tkxgpfkec|kqpk-! kn!ejg!fgxg!

cxxgpktg!ugeqpfq!wpc!tgiqnc!fk!eqpvgorgtcogpvq-!quukc!kp!oqfq!fc!

ictcpvktg-! pgn! eqpvgorq-! wp(gswc! rtqvg|kqpg! cn! vkvqnctg!

QRWWsVYaRYdVZYR R `YN ]NTVZYRaZWR ^VP`]RddN TV`]VQVPN NV _R]dV*!

Kn! eqooc! 4! dku-! kpvtqfqvvq! gz! pqxq! fcn! fgetgvq! fgn! 3121-! rtgekuc-!

kpvtqfwegpfq!wp!rkgpq!tkeqpquekogpvq!pqtocvkxq!cnnc!eqpvtchhc|kqpg!

rgt! gswkxcngpvk½-! ikâ! fc! vgorq! tkeqpquekwvc! fcnnc! ikwtkurtwfgp|c! g!

fcnnc! fqvvtkpc-! ejg-! rgt! fgvgtokpctg! n(codkvq! fgnnc! rtqvg|kqpg!

eqphgtkvc! fcn! dtgxgvvq-! uk! fgxg! vgpgtg! pgn! fqxwvq! eqpvq! qipk!

gngogpvq! gswkxcngpvg! cf! wp! gngogpvq! kpfkecvq! pgnng! tkxgpfkec|kqpk½!

)tgiqnc! swguvc! eqphqtog! cn! Rtqvqeqnnq! kpvgtrtgvcvkxq! fgnn(ctvkeqnq! 7;!

fgnnc!Eqpxgp|kqpg!uwn!Dtgxgvvq!gwtqrgq-!tgxkukqpcvq!pgn!3111*/!

Nc! fqvvtkpc! fgink! gswkxcngpvk! eqpukuvg! kp! wpc! vgqtkc! kpvgtrtgvcvkxc!

ugeqpfq! ewk! wp! rtqfqvvq! q! rtqegfkogpvq-! rwt! hqtocnogpvg! fkxgtuq!

QNWWsVYaRYdVZYR O]RaR__N_N( [`i R^^R]R PZX`Y\`R ]VPZYQZ__Z

YRWWsNXOV_Z QV R^PW`^VaN PZYSR]V_Z QNWWN []VaN_VaN( PZ^h QN TN]NY_V]R NW

vkvqnctg!fgn!dtgxgvvq!wpc!rtqvg|kqpg!rkû!corkc!)g!rkû!gswc*!fk!swgnnc!

ejg! ink! xgttgddg! eqpeguuc! uwnnc! dcug! fk! wpc! kpvgtrtgvc|kqpg!

uvtgvvcogpvg! ngvvgtcng! fgnng! uvguug-! gxkvcpfq! ejg! oqfguvg! g! pqp!

ukipkhkecvkxg! xctkcpvk-! crrqtvcvg! fcn! eqpvtchhcvvqtg-! rquucpq!

PZY^RY_V]R WsRW`^VZYR fgnnc!vwvgnc!eqphgtkvc!fcn!dtgxgvvq/!

Eqog! ikâ! tkngxcvq! fc! swguvc! Eqtvg! )Ecuu/! 3;8803131*-! pgnng!

QV^[Z^VdVZYV QRWWN ;9= R QRWWs N]_*1. P*[*V* aVRYR PZW_Z `YNYVXRXRY_R

kn! uwrgtcogpvq! fgn! tkucngpvg! crrtqeekq! equkffgvvq! fgnnc! egpvtcn!

fghkpkvkqp! vjgqt{½½-! VYPRY_]N_Z ^`WWN aNW`_NdVZYR QRWWsVYaRYdVZYR YRW

uwq! eqornguuq-! swcng! tkequvtwkvc! uwnnc! dcug! fgnng! ectcvvgtkuvkejg!

guugp|kcnk! fgnnc! uqnw|kqpg! kpxgpvkxc! cvvtkdwkvc! cn! vtqxcvq-! pqp!

tkngxcpfq! gngogpvk! ceeguuqtk! g! ugeqpfctk-! cpejg! ug! tkrtqfqvvk! )uk!

[RY^V NWWsZtkgpvcogpvq! kortqpvcvq-! ck! hkpk! fgn! ikwfk|kq!
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!

^`WWsR\`VaNWRYdN( NWWN VYQVaVQ`NdVZYR( YRWWsVYaRYdVZYR R YRW []ZQZ__Z

eqpvtchhcvvqtkq-! fgnnc! ogfgukoc! kfgc! kpxgpvkxc½! q! kfgc! fk!

uqnw|kqpg½! q! pwengq! kpxgpvkxq! rtqvgvvq½! q! BRLOD CDIIdHKSDKWHLKD

dtgxgvvcvc½<!Ecuu/!395902;71=!Ecuu/!36803115=!Ecuu/!2365603115=!

Ecuu/!335;603117*=! !oqfcnkvâ!fk!tkequvtw|kqpg!ejg!cxgxc! kpeqpvtcvq!

etkvkejg! rgtejë! rtguekpfgxc! fcn! twqnq! egpvtcng! uxqnvq! fcnng!

tkxgpfkec|kqpk! g! htwuvtcxc! ng! gukigp|g! fk! egtvg||g! fgk! vgt|k! kp!qtfkpg!

NWWsNX[VRddN QRWWsR^PW`^VaN O]RaR__`NWR( R on(crrtqfq! cnnc! equkffgvvc!

rgtkrjgtcn! fghkpkvkqp! vjgqt{½-! hqpfcvc! uwnnc! ejkctc! g! rtgekuc!

kfgpvkhkec|kqpg! fgk! nkokvk! g! fgk! eqphkpk! fgnnc! rtqvg|kqpg! dtgxgvvwcng-!

hwp|kqpcnk! cnnc! fgvgtokpc|kqpg! fgn! rgtkogvtq! fgnnc! rtkxcvkxc½-! uwnnc!

dcug!fgnng!ectcvvgtkuvkejg! fgn! vtqxcvq!gurtguucogpvg! tkxgpfkecvg! pgn!

vguvq!dtgxgvvwcng-!!ugeqpfq!kn!e/f/!gucog!gngogpvq!rgt!gngogpvq½-!

hcvvq!rtqrtkq!fcn!ngikuncvqtg!gwtqrgq!g!kvcnkcpq-!ejg!cxgxc!ikâ!vtqxcvq!

crrnkec|kqpg! pgn! ukuvgoc! uvcvwpkvgpug! )e-f/! gngogpv! d{! gngogpv!

twng½-! c! uwc! xqnvc! eqtqnnctkq! fgnnc! cnn! gngogpvu! twng½-! ugeqpfq! ewk-!

rgtejë! uk! cddkc! eqpvtchhc|kqpg-! qipk! gngogpvq! tkxgpfkecvq! fgxg!

]V_]ZaN]^V YRWWsZTTR__Z Z WR__R]NWXRY_R Z [R] R\`VaNWRY_V'*!

Uk! ê! swkpfk! tchhqt|cvq! kn! twqnq! egpvtcng! g! cwvqpqoq! fgnng!

tkxgpfkec|kqpk-! ukc! pgnnc! xcnwvc|kqpg! fgk! tgswkukvk! fk! dtgxgvvcdknkvâ!

QRWWsVYaRYdVZYR( VY \`NY_Z ^ZWNXRY_R WR PN]N__R]V^_VPUR( PZXR

ghhgvvkxcogpvg! tkxgpfkecvg-! fgddqpq! guugtg! rtgug! kp! eqpukfgtc|kqpg!

[R] ^_NOVWV]R WN QVSSR]RYdN _]N WsZTTR__Z QRW O]RaR__Z R WsN]_R YZ_N( ^VN

pgnnc! hcug! fk! ceegtvcogpvq! fgnnc! eqpvtchhc|kqpg! ngvvgtcng! q! rgt!

gswkxcngpvk/!

.*0* KV ^ZYZ Q`R []VYPV[NWV XR_ZQZWZTVR [R] aNW`_N]R WsR\`VaNWRYdN6 N'

kn! vtkrng! vguv! q! ogvqfq! HYT! )hwpevkqp-! yc{-! tguwnv*-! fk! ocvtkeg!

uvcvwpkvRY^R( ^RPZYQZ P`V( VY `YsNYNWV^V QV ZTYV [N]_R QRWWsVYaRYdVZYR(

pgnnc! eqpvtchhc|kqpg! rgt! gswkxcngpvk! tkgpvtcpq! ! uqnq! swgnng! uqnw|kqpk!
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PUR ]RNWVddNYZ WZ ^_R^^Z ]V^`W_N_Z QRWWsVYaRYdVZYR &tguwnv*-! eqp! ng!

uvguug! oqfcnkvâ! )yc{*! g! ejg! uxqniqpq! uquvcp|kcnogpvg! nc! uvguuc!

hwp|kqpg!)hwpevkqp'7 O' VW P]V_R]VZ QRWWsZaaVR_e( QV QR]VaNdVZYR _RQR^PN(

ugeqpfq! ewk! tkgpvtcpq! pgnnc! eqpvtchhc|kqpg! fgn! dtgxgvvq! rgt!

gswkxcngpvk! vwvvg! ng! tgcnk||c|kqpk! ejg-! kp! xktvû! fgnnc! vgepkec! pqvc-!

PZ^_V_`V^PZYZ( [R] VW _RPYVPZ QRW ]NXZ( `YsZxxkc!xctkcpvg!qxxgtq!wpc!

tkurquvc!dcpcng!g!tkrgvkvkxc!tkurgvvq!c!swcpvq!tkxgpfkecvq-!ucnxq!ejg!kn!

vtqxcvq! qiigvvq! fk! eqpvguvc|kqpg! pqp! tkuqnxc! wp! rtqdngoc! vgepkeq!

fkxgtuq-! rqvgpfq! cnnqtc! tkgpvtctg! pgn! ecorq! fgnng! kpxgp|kqpk!

QV[RYQRY_V( QV P`V NWWsN]_*24( Pqooc!3-!e/r/k//!

Swguvc!Eqtvg!jc!cfgtkvq!rtgxcngpvgogpvg!cnnc!ugeqpfc!vgqtkc!)Ecuu/!

36803115=!Ecuu/!;65;03123!Ecuu/!3576903127*/!

Uk! ê! rqk! tkngxcvq! ejg-! cn! hkpg! fk! guenwfgtg! nc! eqpvtchhc|kqpg! rgt!

gswkxcngp|c-!pqp!tkngxc!nc!xctkc|kqpg-!ugrrwtg!qtkikpcng-!crrqtvcvc!cf!

wp! ukpiqnq! gngogpvq! fgn! vtqxcvq! dtgxgvvcvq-! ug! nc! xctkc|kqpg! pqp!

eqpugpvc!fk!guenwfgtg!n(wvknk||c|kqpg-!cpejg!uqnq!rct|kcng-!fgn!dtgxgvvq!

NY_R]VZ]R( ZPPZ]]RYQZ( VY _NW PN^Z( WsN`_Z]VddNdVZYR NWWs`_VWVddZ QN [N]_R

fgn!vkvqnctg!fgn!dtgxgvvq!cpvgegfgpvg!)Ecuu/!4134503122*/!!

=s ^_N_Z Y`ZaNXRY_R ]VONQV_Z &;N^^* ../1-+.,-1( PN^Z DXNP.Icnnk-!

tkiwctfcpvg! wp! dtgxgvvq! tgncvkxq! cf! wpc! oceejkpc! rgt! ectkeq! g!

uectkeq! g! ceeqrrkcogpvq! fk! uvtkueg! fk! rgnng*! ejg! wpc! tkrtqfw|kqpg!

uqnq!rct|kcng!fgn!fkurqukvkxq!dtgxgvvcvq!pqp!ê!kfqpgc!cf!guenwfgtg-!fk!

rgt!uë-!nc!eqpvtchhc|kqpg!ncffqxg!nc!rct|kcnkvâ!pqp!korgfkuec-!ugeqpfq!

wp! ceegtvcogpvq! ejg! equvkvwkueg! wpc! swguvkqpg! fk! hcvvq-! chhkfcvc!

cnn(crrtg||cogpvq!fgn!ikwfkeg!fk!ogtkvq-!kpukpfcecdkng!ug!uqttgvvq!fc!

oqvkxc|kqpg! cfgiwcvc! gf! gugpvg! fc! xk|k! nqikek-! fk! tkvgpgtg!

n(wvknk||c|kqpg!fgn!dtgxgvvq-!pgnnc!uwc!uvtwvvwtc!igpgtcng-!cpvgtkqtg½/!

Uk! ê! kpxgeg! guenwuc! nc! eqpvtchhc|kqpg! rgt! gswkxcngpvk! swcpfq! wp!

rtqfqvvq! q! rtqegfkogpvq! kp! eqpvguvc|kqpg! ukc! ukipkhkecvkxcogpvg!
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fkxgtuq! tkurgvvq! c! swgnnq! dtgxgvvcvq-! vcpvq! ejg-! rtgugpvcpfq! wpc!

fkhhgtgp|c! vgepkec! uvtwvvwtcng-! swcnkvcvkxcogpvg! crrtg||cdkng! g! ejg!

kpxguvg!kn!pwengq!kpxgpvkxq!rtqvgvvq-!pqp!rquuc!guugtg!eqpukfgtcvc!wp!

ogtq!gswkxcngpvg!)Ecuu/!;65903123*/!

Pgnnc!rtqpwpekc!ikâ!ekvcvc!p/!3;8803131-!uk!ê!ejkctkvq!kp!oqvkxc|kqpg!

ejg-!vwvvcxkc-!cn!hkpg!fk!fctg-!qiik-!ghhgvvkxc!crrnkec|kqpg!cnnc!tgiqnc!fk!

PZY_RX[R]NXRY_Z( PZY_RX[WN_N QNV PZXXV / R / OV^ QRWWsN]_*1. P*[*V*(

WsNXOV_Z QV _`_RWN QRW O]RaR__Z YZY [`i ugortg! guugtg! fgvgtokpcvq!

uwnnc! dcug! fgn! uqnq! eqpvgpwvq! ngvvgtcng! fgnng! tkxgpfkec|kqpk-! ejg!

R^[]VXZYZ QVPUVN]NdVZYV QV aZWZY_e QRWWsVYaRY_Z]R( VY \`NY_Z oxk!uqpq!

kpfwddkcogpvg! ecuk! kp! ewk! nc! pqp! eqkpekfgp|c! htc! kn! rtqfqvvq! g! kn!

eqpvgpwvq! qiigvvkxq! fgnng! tkxgpfkec|kqpk! dtgxgvvwcnk! pqp! guenwfg! nc!

eqpvtchhc|kqpg-!cnnqtejY!nc!oqfguvc!xctkcpvg!kpekfc!uw!fk!wp!gngogpvq!

fgnnc!tkxgpfkec|kqpg!ejg!pqp!cddkc!korqtvcp|c!egpvtcng!pgnn(geqpqokc!

fgnn(kfgc! kpxgpvkxc! )gnkokpcpfqnq-! q! uquvkvwgpfqnq! kp! wpc! fkxgtuc!

uqnw|kqpg! gurtguukxc! fgnnc! uvguuc! kfgc! hqpfcogpvcng*=! q! cnnqtejY! kn!

rtqfqvvq! ceewucvq! fk! eqpvtchhc|kqpg! rgt! gswkxcngpvk! cuuqnxg! cnnc!

uvguuc!hwp|kqpg!fgn!rtqfqvvq!dtgxgvvcvq-!ugiwgpfq!uquvcp|kcnogpvg!nc!

uvguuc! xkc! g! rgtxgpgpfq! cnnq! uvguuq! tkuwnvcvq=! q-! cpeqtc! swcpfq! nc!

uqnw|kqpg! uquvkvwvkxc! cfqvvcvc! fcn! eqpvtchhcvvqtg! tkurgvvq! cnnc!

uqnw|kqpg! dtgxgvvcvc! crrckc! qxxkc! g! pqp! qtkikpcng-! vgpwvq! eqpvq-!

swcng!rctcogvtq!fk!xcnwvc|kqpg-!fgnng! eqpquegp|g!ogfkg!fgn! vgepkeq!

fgn!ugvvqtg½/!!!

3/6/! Xgpgpfq! cnnc! hcvvkurgekg! kp! gucog-! pgn! fctg! ! eqpetgvc!

crrnkec|kqpg!cnnc!vgqtkc!fgink!gswkxcngpvk!gf!cnn(ctv/63-!eqooc!4!dku-!

e/r/k/-!!fgvgtokpcpfq!n(codkvq!fgnnc!rtqvg|kqpg!eqphgtkvc!fcn!dtgxgvvq!

vgpgpfq!pgn!fqxwvq!eqpvq!qipk!gngogpvq!gswkxcngpvg!cf!wp!gngogpvq!

VYQVPN_Z YRWWR ]VaRYQVPNdVZYV( WN ;Z]_R QsN[[RWWZ jc! tkngxcvq! ejg! nc!

tkxgpfkec|kqpg!2!fgn!dtgxgvvq!tgncvkxq!cn!fkurqukvkxq.rtqfqvvq!g!swgnnc!
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!

23!tgncvkxc!cn!rtqegfkogpvq-!equvkvwgpvk!ng!tkxgpfkec|kqpk!rtkpekrcnk!fgn!

vtqxcvq! -! tkiwctfcpq! nc! eqodkpc|kqpg! fk! wpc! ugtkg! fk!

ectcvvgtkuvkejg-!vtc!ng!swcnk-!qnvtg!nc!uvc|kqpg!oqdkng-!kn! -!k!

uwrrqtvk! oqdknk! 24c! g! 24d-! c! ekcuewpc! fgnng! swcnk! eqorgvqpq!

hwp|kqpcnkvâ! rtqrtkg-! ectcvvgtkuvkejg! vwvvg! ejg-! pgnnc! nqtq!

PZXOVYNdVZYR( QRSVYV^PZYZ WsZTTR__Z QRWWN ]VaRYQVPNdVZYR ^_R^^N(

tkuwnvcpfq!vwvvg! tkxgpfkecvg-!pqp!rqvgpfq! nc!fguetk|kqpg!gf! k!fkugipk!

guugtg!wvknk||cvk!rgt!cornkctg!kn!eqpvgpwvq!dtgxgvvwcng/!!

D]N( PZXR NPPR]_N_Z QNW PZY^`WRY_R _RPYVPZ( WsVX[VNY_Z YZY

rtgugpvc! vcnwpg! fgnng! ectcvvgtkuvkejg! ! tkxgpfkecvg! ! rtqrtkg! ! fgn!!

dtgxgvvq! ! ! g! ! rtgekucogpvg! ! nc! ectcvvgtkuvkec! ! ! e! *! ! ! fgnnc!!!

OHSDKCHB@WHLKD , %JDWWH MDO IdHJMHI@JDKQL DC HI CHPHJMHI@JDKQL

fgk!eqpvgpkvqtk*½!/!!!

Nc! uqnw|kqpg! ! ! pqp! tcrrtgugpvc! swkpfk! wpc! uquvkvw|kqpg!

dcpcng!g!qxxkc!fgk!fkurqukvkxk!oqdknk½!tkxgpfkecvk!fcn!vtqxcvq! -!

R^^RYQZ []RaV^_Z( YRWWsVX[VNY_Z PZY YNaR__N NR]RN( Ws`_VWVddZ QV `YN

vgepkec! ! ugrrwtg! corkcogpvg! pqvc½! )nkpgc! vtcurqtvq! eqnnqecvc! kp!

rquk|kqpg! uqurguc! rgt! oqxkogpvctg! k! eqpvgpkvqtk! uxwqvcvk*-! rkû!

eqornguuc!g!ogpq!chhkfcdkng-! ! ugp|c! nc! hwp|kqpg!fk! korkncogpvq!fgk!

PZY_RYV_Z]V a`Z_V( R R^^RYQZ ^aZW_Z( YRWWsVX[VNY_Z ^RYdN YNaR__N

cgtgc-! kn! eqorkvq! fgk! uwrrqtvk! oqdknk! fcnnc! uvguuc! uvc|kqpg! oqdkng-!

ejg-! fkxgtucogpvg! fcn! fkurqukvkxq! dtgxgvvcvq! fc! -! uk! vtqxc!

equvtgvvc! c! ncuekctg! nc! uwc! rquk|kqpg! fk! ncxqtq! )fcxcpvk!

@IId@IHJDKQ@QLOD C@ OHDJMHOD BLK HI Q@A@BBL&' @IJDKL QRQQD ID SLIQD HK

ewk! uk! tgpfg! pgeguuctkq! vtcuhgtktg! k! eqpvgpkvqtk! xwqvk! pgnnc! fktg|kqpg!

fgnng!twnnkgtg!fk!uectkeq!27c-!27d!qp!

Nc! uvguuc! tkeqttgpvg! rtgekuc-! rgtcnvtq-! ejg! kn! rtqrtkq! ukuvgoc!

dtgxgvvcvq! jc! cf! qiigvvq! guugp|kcnogpvg! nc! eqphqtoc|kqpg! gf! kn!

hwp|kqpcogpvq! fgn! ½-! kp! itcfq! fk! urquvctuk! fcxcpvk! c!
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ekcuewpc!nkpgc!fk!cnkogpvc|kqpg½!g!fk!vtcvvctg!ng!rkng!fk!eqpvgpkvqtk!eqp!

kn! vcdceeq! )rtguc-! fkukorkncogpvq-! tkdcnvcogpvq! g! uweeguukxq!

korkncogpvq*/!!

Nc! fkuvkp|kqpg! rtqrquvc! fcnnc! tkeqttgpvg! vtc! gngogpvk! guugp|kcnk! gf!

RWRXRY_V ^RPZYQN]V( NWWN W`PR QRW Y`ZaZ QV^[Z^_Z QRWWsN]_*1. P*[*V*( YZY

rwô!guugtg!eqpfkxkuc/!Nc!fkxgtukvâ!uvtwvvwtcng!fguwpvc!fcn!ikwfkeg!fk!

ogtkvq! fRWWsVX[VNY_Z R QRW _]ZaN_Z ( ]V^[R__Z NWWR

tkxgpfkec|kqpk! rtkpekrcnk-! ejg! uxqniqpq! twqnq! hqpfcogpvcng! pgnnc!

xgtkhkec!fgn!eqpvgpwvq!dtgxgvvwcng-!ê!vcng!fc!pqp!eqpugpvktg!pgrrwtg!

fk!krqvk||ctg!wpc!eqpvtchhc|kqpg!rgt!tkrtqfw|kqpg!rct|kcng!!fgn!vtqxcvq!

/!

Nc! fgekukqpg! korwipcvc! ogtkvc! swkpfk! eqphgtoc-! fqxgpfquk!

eqpukfgtctg! eqog! rkgpcogpvg! xcnkfcvc! uwnnc! dcug! fgn! rtkpekrkq! fk!

fktkvvq! ugiwgpvg<! Kp! vgoc! fk! ! dtgxgvvk! rgt! kpxgp|kqpk! kpfwuvtkcnk! g!

CDII@ ILOL BLKQO@EE@WHLKD MDO DNRHS@IDKQD' @H PDKPH CDIId @OQ) /-'

eqooc!4!dku-!fgn!Eqfkeg!Rtqrtkgvâ!Kpfwuvtkcng-!fk!ewk!cn!F/!Niu/!p/!41!

fgn!3116-!eqog!oqfkhkecvq!cf!qrgtc!fgn!f/niu/242!fgn!240903121-! kn!

ikwfkeg!.!ejkcocvq!c!xcnwvctg!n(gukuvgp|c!fk!wp!knngekvq!eqpvtchhcvvqtkq!.!

fgxg!rtgnkokpctogpvg!fgvgtokpctg!n(codkvq!fgnnc!rtqvg|kqpg!eqphgtkvc!

fcn!dtgxgvvq-!rqk!kpfkxkfwctg!cpcnkvkecogpvg!ng!ukpiqng!!ectcvvgtkuvkejg!

fgn! vtqxcvq-! equî! eqog! gurtguucogpvg! tkxgpfkecvg! pgn! vguvq!

dtgxgvvwcng-!kpvgtrtgvcvg!cpejg!uwnnc!dcug!fgnnc!nqtq!fguetk|kqpg!g!fgk!

fkugipk!cnngicvk-!g!swkpfk!xgtkhkectg!ug!qipk!gngogpvq!equî!tkxgpfkecvq!

uk!tkvtqxk!cpejg!pgn!rtqfqvvq!ceewucvq!fgnnc!eqpvtchhc|kqpg-!cpejg!uqnq!

rgt! gswkxcngpvk-! equî! kpvgpfgpfquk-! ugeqpfq! wpc! fgnng! rquukdknk!

ogvqfqnqikg! wvknk||cdknk-! swgnng! xctkcpvk! fgn! vtqxcvq! ejg! rquucpq!

cuuqnxgtg! cnnc! uvguuc! hwp|kqpg! fgink! gngogpvk! rtqrtk! fgn! rtqfqvvq!

dtgxgvvcvq-! ugiwgpfq! uquvcp|kcnogpvg! nc! uvguuc! xkc! fgnn(kpxgpvqtg! g!

rgtxgpgpfq!cn!eqpugiwkogpvq!fgnnq!uvguuq!tkuwnvcvq½½/!
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4/! Rgt! vwvvq! swcpvq! uqrtc! gurquvq-! xc! tgurkpvq! kn! tkeqtuq/! Ng! urgug-!

nkswkfcvg!eqog!kp!fkurqukvkxq-!ugiwqpq!nc!uqeeqodgp|c/!

R/S/O/!

Nc!Eqtvg!tgurkpig!kn!tkeqtuq=!eqpfcppc!nc!tkeqttgpvg!!cn!tkodqtuq!fgnng!

urgug! rtqeguuwcnk! fgn! rtgugpvg! ikwfk|kq! fk! ngikvvkokvâ-! nkswkfcvg! r! kp!

hcxqtg! fgnnc! rctvg! eqpvtqtkeqttgpvg! .! VY PZX[WR^^VaV u 9/111-11-! c!

_V_ZWZ QV PZX[RY^V( ZW_]R u 311-11! rgt! gudqtuk-! pqpejë! cn! tkodqtuq!

hqthgvctkq!fgnng!urgug!igpgtcnk-!pgnnc!okuwtc!fgn!26&-!gf!cink!ceeguuqtk!

fk!ngiig/!

8V ^RY^V QRWWsN]_*-/( PZXXN - \`N_R] QRW <EG --1+.,,.( Qe N__Z QRWWN

tkeqttgp|c! fgk! rtguwrrquvk! rtqeguuwcnk! rgt! kn! xgtucogpvq! fc! rctvg!

QRWWN ]VPZ]]RY_R QRWWsVX[Z]_Z N _Vvqnq! fk! eqpvtkdwvq! wpkhkecvq-! rctk! c!

swgnnq! fqxwvq! rgt! kn! tkeqtuq-! qxg! fqxwvq-! c! pqtoc! fgn! eqooc! 2! dku!

fgnnq!uvguuq!ctv/24/!

Equî!fgekuq-!kp!Tqoc-!pgnnc!ecogtc!fk!eqpukinkq!fgn!2²!fkegodtg!3132/!!

Kn!Rtgukfgpvg!

!

!
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