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! !
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!

_aX ^WQ[^_[ -3,1/+.,.- \^[\[_`[ RO6!

( ZSXXO ]aOXW`e RW YOR^S RSXXS YWZ[^W

S ( gngvvkxcogpvg!fqokeknkcvc!kp! !

\^S__[ X[ _`aRW[ RSXXo8bb[QO`[ ! g! tcrrtgugpvcvc! g!

RWTS_O ROXXo8bb[QO`[ \S^ \^[Qa^O _\SQWOXS WZ QOXQS OX

tkeqtuq!

)^WQ[^^SZ`S)!

Q[Z`^[!

( R[YWQWXWO`[ WZ H[YO( FWOddO ;Ob[a^ \^S__[ XO

QOZQSXXS^WO QWbWXS RSXXO ;[^`S RW QO__OdW[ZS S ^O\\^S_SZ`O`[ S RWTS_[
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ROUXW 8bb[QO`W ! g! ! rgt! rtqewtc!

urgekcng!kp!ecneg!cn!eqpvtqtkeqtuq!

)Q[Z`^[^WQ[^^SZ`S)!

!

ObbS^_[ WX RSQ^S`[ RSXXO Ĵ WPaZOXS \S^ W YWZ[^SZZW RW CWXOZ[( Z*

/433+.,.-( RS\[_W`O`[ WX .4+,1+.,.-7 !

aRW`O XO ^SXOdW[ZS RSXXO QOa_O _b[X`O ZSXXO QOYS^O RW Q[Z_WUXW[ RSX

.2+,-+.,.. ROX ;[Z_* BOa^O IQOXWO* !

!

HCVVK!FK!ECWUC!

!

!!!!!!2/! !tkeqttg!eqp!fwg!oqvkxk-!knnwuvtcvk!fc!ogoqtkc-!

rgt!nc!ecuuc|kqpg!fgn!fgetgvq!kp!grkitchg!kpfkecvq!eqp!ewk!kn!Vtkdwpcng!

rgt!k!okpqtgppk!fk!Okncpq-!fgekfgpfq!uwn!tgencoq!rtqrquvq!fc!

!ObbS^_[ WX \^[bbSRWYSZ`[ RSX ?WaRWQS `a`SXO^S RW CWXOZ[ t QVS!

kp!ceeqinkogpvq!fgn!tkeqtuq!rtgugpvcvq!fcnnc!ukipqtc! -!ocftg!

fgnng!okpqtk! !g! -!cxgxc!cwvqtk||cvq!nc!igpkvtkeg!

cf!qvvgpgtg!fcnnc!eqorgvgpvg!cwvqtkvâ!cookpkuvtcvkxc!rcuucrqtvq!g!

QO^`O RoWRSZ`W`e bOXWRW \S^ XoS_\O`^W[ \S^ XS TWUXWS t( WZ OQQ[UXWYSZ`[

RSX ^SQXOY[ _`S__[ ^Sb[QObO XoOa`[^WddOdW[ZS OX ^WZZ[b[ RSW

fqewogpvk!fk!gurcvtkq/!

!!!!!!3/!Tgukuvg!eqp!eqpvtqtkeqtuq! /!!

!!!!!

TCIKQPK!FGNNC!FGEKUKQPG!

!

2/!Kn!tkeqtuq!ê!kpcookuukdkng!rgt!kn!rtkpekrkq!ugeqpfq!kn!swcng-!kp!

vgoc!fk!cwvqtk||c|kqpg!cn!tkncuekq!fgn!rcuucrqtvq!cn!igpkvqtg!eqp!hkinkq!

okpqtg-!rtgxkuvc!fcnn(ctv/!4-! ngvv/!d*-!fgnnc! ngiig!p/!2296!fgn!2;78-!

swcpfq!fkhgvvk!n(cuugpuq!fgnn(cnvtq!igpkvqtg-!kn!rtqxxgfkogpvq!goguuq!

fcn!vtkdwpcng!kp!gukvq!cn!tgencoq!cxxgtuq!kn!fgetgvq!fgn!ikwfkeg!vwvgnctg!

ejg!cddkc!eqpeguuq!q!pgicvq!n(cwvqtk||c|kqpg!cnn(kuetk|kqpg!tkejkguvc!

pqp!jc!pcvwtc!fghkpkvkxc!g!fgekuqtkc-!vtcvvcpfquk!fk!cvvq!fk!xqnqpvctkc!
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ikwtkufk|kqpg! xqnvq! pqp! c! fktkogtg! kp! xkc! fghkpkvkxc! wp! eqphnkvvq! vtc!

fktkvvk! uqiigvvkxk! fgk! igpkvqtk! fgn! okpqtg-! oc! c! xcnwvctg! nc!

eqttkurqpfgp|c!fgn!ocpecvq!cuugpuq!fk!wpq!fk!nqtq!cnn(kpvgtguug!fgn!

hkinkq!g-!fwpswg-!gurtguukxq!fk!wpc!hqtoc!iguvqtkc!fgnn(kpvgtguug!fgn!

okpqtg-! ukeejë! pqp! ê! cookuukdkng! kn! tkeqtuq! uvtcqtfkpctkq! rgt!

ecuuc|kqpg!ck!ugpuk!fgnn(ctv/!222!Equv/!)Ecuu/!3402103126-!p/!32778=!

kp! vgtokpk<! Ecuu/! 3902203128-! p/! 39442=! Ecuu/! 2501603121-! p/!

22882*/!!

.* IS \a^S XoWZRWQO`[ \^WZQW\W[( OXXO QaW \WOZO O\\XWQOdWqpg!uk!rtguvc!

nc!hcvvkurgekg!kp!gucog-!xcng!cf!guenwfgtg!nc!tkeqttkdknkvâ!kp!ecuuc|kqpg!

RSX \^[bbSRWYSZ`[ WY\aUZO`[ t ZSXXO O__[X`O _aO ZO`a^O RW

xqnqpvctkc!ikwtkufk|kqpg-!xqnvc!pqp!c!fktkogtg!eqphnkvvk!uwk!fktkvvk-!oc!

c! iguvktg-! pgnnc! hwp|kqpg! ncvcogpvg! cookpkuvtcvkxc! cxwvc-! ink!

WZ`S^S__W RSXXoWZQO\OQS t( ]aOZ`[ \a^S SYS^US( OUXW O``W( _aW ^O\\[^`W

vtc!ikwfkeg!vwvgnctg!g-!kp!ugfg!fk!tgencoq-!vtkdwpcng!rgt!k!okpqtgppk-!

fc!wp!ncvq-!g!ikwfkeg!fgn!eqphnkvvq!q!fgnnc!ugrctc|kqpg!rgtuqpcng!fgk!

igpkvqtk!fgnng!okpq^W( ROXXoOX`^[( _[XXSQW`O ]aS_`O ;[^`S OR aZ aX`S^W[^S

tknkgxq/!

4/! Pgnnc! eqgxc! rgpfgp|c! fgn! ikwfk|kq! qtfkpctkq! fk! ugrctc|kqpg!

rgtuqpcng-! fk! eguuc|kqpg! fgink! ghhgvvk! ekxknk! q! uekqinkogpvq! fgn!

ocvtkoqpkq!gf!kp!qipk!cnvtq!kp!ewk!uk!eqpvtqxgtvc!fgnnc!tgurqpucdknkvâ!

fgk! igpkvqtk! xgtuq! k! hkink! )ctvv/! 448.$&(! S __* Q[R* QWb*' t S RSXXO

eqttgncvc!pgeguukvâ!fk!cfq|kqpg!fk!rtqxxgfkogpvk!kp!rwpvq!fk!chhkfq-!

htgswgpvc|kqpg!g!ocpvgpkogpvq-!vtc!k!igpkvqtk!g!okpqtk!n!uk!korqpg!

cn!ikwfkeg!vwvgnctg-!q-!cpeqtc-!cn!vtkdwpcng!rgt!k!okpqtgppk-!ejg!ukcpq!

uvcvk!kpxguvkvk-!rgt!ng!tkurgvvkxg!eqorgvgp|g-!fgnnc!fqocpfc-!gz!ctv/!

4-!ngvv/!d*-!fgnnc!ngiig!p/!2296!fgn!2;78-!fk!wpq!fgk!igpkvqtk!fk!tkncuekq!

fgn!fqewogpvq!fk!gurcvtkq!rgt!k!hkink!okpqtk-!pgn!fkuugpuq!htcrrquvq!

ROXXoOX`^[( RW Q[[^RWZO^_W( ZSW Q[Z`SZa`W RSXXoOR[``OZR[

rtqxxgfkogpvq-!eqp!ink!ceegtvcogpvk!uxqnvk!fcn!ikwfkeg!fgn!eqphnkvvq-!

XO QaW \Wj OY\WO Q[UZWdW[ZS( UaWRO`O ROX \^WZQW\W[ RSXXoWZ`S^S__S

rtgokpgpvg!fgn!okpqtg-! dgp!rwô! uquvgpgtg! nc! uvcvwk|kqpg! cpeknnctg!
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5!fk!5!

cnnc! ewk! cfq|kqpg! uqpq! ejkcocvk! k! ikwfkek! fgn! rtqegfkogpvq! fk!

xqnqpvctkc!ikwtkufk|kqpg/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!5/!Eqpenwukxcogpvg-!kn!tkeqtuq!ê!kpcookuukdkng!gf!kn!tkeqttgpvg!xc!

eqpfcppcvq!cnng!urgug!fk!nkvg-!nkswkfcvg!eqog!kp!fkurqukvkxq!kpfkecvq/!

!!!!!!!Eqpvtkdwvq!gugpvg/!Fcvk!quewtcvk/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!R/S/O/!

!

!!!!!Nc! Eqtvg! fkejkctc! kpcookuukdkng! kp! tkeqtuq! g! eqpfcppc! nc!

tkeqttgpvg-! -!c!tkhqpfgtg!c! !ng!urgug!fk!

nkvg!ejg!nkswkfc!kp!gwtq!3/311-11!fk!ewk!gwtq!311-11!rgt!gudqtuk!qnvtg!

urgug!igpgtcnk!cn!26&!hqthgvvctkq!uwn!eqorgpuq!gf!ceeguuqtk!fk!ngiig/!!

!!!!Vtcvvcpfquk!fk!rtqegfkogpvq!gugpvg!fcn!eqpvtkdwvq!wpkhkecvq-!pqp!

vtqxc! crrnkec|kqpg! kn! f/R/T/! 41! ociikq! 3113-! p/! 226-! ctvkeqnq! 24-!

eqooc! 2.swcvgt-! kpvtqfqvvq! fcnnc! 2/! 35! fkegodtg! 3123-! p/! 339-!

ctvkeqnq!2-!eqooc!28/!

!!!!IW RW_\[ZS QVS OW _SZ_W RSXXoO^`* 1. R*XU_* Z* -54 RSX .,,/ _WOZ[

qoguuk!ng!igpgtcnkvâ!g!ink!cnvtk!fcvk!kfgpvkhkecvkxk!kp!ecuq!fk!fkhhwukqpg!

fgn!rtgugpvg!rtqxxgfkogpvq/!

!!!!!

!!!Equî!fgekuq!kp!Tqoc-!pgnnc!ecogtc!fk!eqpukinkq!fgnnc!Rtkoc!Ug|kqpg!

ekxkng!fgn!37!igppckq!3133/!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!Htcpegueq!Cpvqpkq!Igpqxgug!!!!

!
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