
!

TGRWDDNKEC!KVCNKCPC!

Kp!pqog!fgn!Rqrqnq!Kvcnkcpq!

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

SWKPVC!UG\KQPG!EKXKNG!

!

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

!

GVVQTG!EKTKNNQ! Rtgukfgpvg! !

CPFTGKPC!IKWFKEGRKGVTQ! Eqpukinkgtg!! T/I/P/!3859103132!

FCG?H7 9t7B=?C@;@@7! Eqpukinkgtg!! WR!p!1401603133!

OKEJGNG!ECVCNFK! Eqpukinkgtg!Tgn/! !

TKEECTFQ!IWKFC! Eqpukinkgtg!! !

! ! !

jc!rtqpwpekcvq!nc!ugiwgpvg!!!!

!

UGPVGP\C!

uwn!tkeqtuq!kuetkvvq!cn!p/!3859103132!T/I/!rtqrquvq!fc<!

CIGP\KC! FGNNG! GPVTCVG-! kp! rgtuqpc! fgn! fktgvvqtg! rtq! vgorqtg-!

^O\\^S_SZ`O`O S RWTS_O ROXXt7bb[QO`a^O =SZS^OXS RSXX[ G`O`[& Q[Z

R[YWQWXW[ XSUOXS WZ F[YO& bWO RSW D[^`[UVS_W& Z( +,& \^S__[ Xt7bb[QO`a^O

Igpgtcng!fgnnq!Uvcvq/!

<!tkeqttgpvg!<!!

eqpvtq!

!tcrrtgugpvcvq!g!fkhguq!fcink!cxxqecvk

Q[Z R[YWQWXW[ `SXSYO`WQ[ SXS``[ OXXtWZRW^Wdd[ RW \[_`O

gngvvtqpkec!egtvkhkecvc! !

p!eqpvtqtkeqttgpvg!p!!

!

KTRGH!
CEEGTVCOGPVQ!
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2

Cxxgtuq! nc! ugpvgp|c! fgnnc! Eqookuukqpg! vtkdwvctkc! tgikqpcng! fgnnc!

Ecncdtkc-!p/!;36013032-!fgrqukvcvc!kn!4201403132/!

Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!rwddnkec!wfkgp|c!fgn!14!ociikq!3133!gz!

ctv/!34-!eqooc!9.dku-!f/n/!39! qvvqdtg!3131-!p/!248-!eqpxgtvkvq!fcnnc!

ngiig!29!fkegodtg!3131-!p/!287-!fcn!Eqpukinkgtg!Okejgng!Ecvcnfk/!

Fcvq! cvvq! ejg! kn! Uquvkvwvq! Rtqewtcvqtg! Igpgtcng! Cndgtvq! Ectfkpq! jc!

ejkguvq!kn!tkigvvq!fgn!tkeqtuq/!

HCVVK!FK!ECWUC!!

2/ @t7USZdWO RSXXS SZ`^O`S VO \^[\[_`[ ^WQ[^_[& OTTWRO`[ OR aZ

oqvkxq!g!ugiwkvq!fc!ogoqtkc-!eqpvtq!kn!!fqvv/! -!tkocuvq!

kpvkocvq-!!cxxgtuq!nc!ugpvgp|c!fgnnc!Eqookuukqpg!vtkdwvctkc!tgikqpcng!

fgnnc!Ecncdtkc-!RW QaW OXXt grkitchg-!ejg!q!pgnnc!ecwuc!fk!korwipc|kqpg!

RSXXtObbW_[ RW OQQS^`OYSZ`[ QVS ^SQa\S^ObO O `O__OdW[ZS ?^\ST& \S^

XtOZZaOXW`e 311;-! swcng! tgffkvq! fk! ncxqtq! fkrgpfgpvg-! ng! uqoog!

^WQ[Z[_QWa`S ROXXt7dWSZRO _OZW`O^WO \^[bWZQWOXS $r7(G(D(s _aPSZ`^O`O OXXO

*!fk! cn!rtqrtkq!fkrgpfgpvg-!fktkigpvg!ogfkeq!rtguuq!

kn!ogfgukoq!Gpvg-!c!vkvqnq!fk!tkuctekogpvq!fgn!fcppq-!kp!gugew|kqpg!fk!

wp! ceeqtfq! vtcpucvvkxq! c! eqpenwukqpg! fk! wpc! ecwuc-! qiigvvq! fgnnc!

rtqpwpekc!fgn!Vtkdwpcng!fgn!ncxqtq!fk!Etqvqpg-!ejg!cxgxc!eqpfcppcvq!

Xt7dWSZRO _OZW`O^WO O ^W_O^QW^S OX \^[\^W[ RW\SZRSZ`S WX ROZZ[ RS^WbOZ`S

ROXXO bW[XOdW[ZS RSUXW [PPXWUVW RW QaW OXXtO^`( /, RSX Q(Q(Z(X(

$RSXXt*2)*0),***%& ^kogvvgpfqpg! nc! swcpvkhkec|kqpg! cf! wp! ugrctcvq!

ikwfk|kq!q!ZSX Q[Z`^ORRW``[^W[ RSXXtaTTWQW[ TWZOZdWO^W[& VO OQQ[X`[ XtO\\SXX[

fgn! eqpvtkdwgpvg! cxxgtuq! nc! ugpvgp|c! fgnnc! Eqookuukqpg! vtkdwvctkc!

rtqxkpekcng!fk!Etqvqpg-!ejg!cxgxc!tkigvvcvq!kn!tkeqtuq!kpvtqfwvvkxq!fgnnc!

ogfgukoc!rctvg!rtkxcvc/!!

3/ DS^ XO 8(H(F(& XO XW`S& `^OZ_O``O& `^O WX Q[Z`^WPaSZ`S S Xt7(G(D(

tkiwctfcxc! kn! tkuctekogpvq! fgn! fcppq! fc! rgtfkvc! fk! ejcpeg! fk!

ceetguekogpvq!rtqhguukqpcng-!eqog!ceegtvcvq!fcn!ikwfkeg!fgn!ncxqtq-!eqp!

nc! ekvcvc! ugpvgp|c! rcuuc`O WZ UWaRWQO`[& S& ]aWZRW& XtWY\[^`[ ^WQSba`[
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ROXXtWZ`S^S__O`[ g \^Wb[ RW ^WXWSb[ TW_QOXS& WZ XWZSO Q[Z XO UWa^W_\^aRSZdO

RW XSUW``WYW`e& \S^ XO ]aOXS& WZ `SYO RW WY\[_`S _aW ^SRRW`W& WZ PO_S OXXtO^`(

7-! eqooc! 3-! v/w/k/t/-! ng! uqoog! rgtegrkvg! fcn! eqpvtkdwgpvg! c! vkvqnq!

tkuctekvqtkq!uqpq!uqiigvvg!c!korquk|kqpg!uqnvcpvq!ug!tkuwnvkpq!fguvkpcvg!

c!tgkpvgitctg!wp!fcppq!fc!ocpecvc!rgteg|kqpg!fk!tgffkvk-!ogpvtg!pqp!

Q[_`W`aW_Q[Z[ ^SRRW`[ WY\[ZWPWXS ZSXXtW\[`S_W WZ QaW `SZROZ[ O ^W\O^O^S aZ

rtgikwfk|kq! fk! pcvwtc! fkxgtuc-! eqog-! crrwpvq-! swgnnq! fc! rgtfkvc! fk!

ejcpeg/! Ê! curgvvq! rtkxq! fk! tknkgxq-! c! ikwfk|kq! fgnnc! Eqookuukqpg!

tgikqpcng-! ejg! ck! hkpk! fgnnc! swcpvkhkec|kqpg! kp! vgtokpk! oqpgvctk! fgn!

\^SUWaRWdW[ XS \O^`W OPPWOZ[ ^WQVWOYO`[ XtO^`( /, RSX Q(Q(Z(X(& QVS

tcrrtgugpvc!wp!_SY\XWQS YSQQOZW_Y[ RW RS`S^YWZOdW[ZS RSXXtWY\[^`[

fqxwvq-!oc!pqp!kpekfg!uwnnc!swcnkhkec|kqpg!ikwtkfkec!fgn!fcppq/!

Kn! eqpvtkdwgpvg! uk! ê! equvkvwkvq! eqp! eqpvtqtkeqtuq! gf! jc! fgrqukvcvq!

ogoqtkc/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/ Rtgnkokpctogpvg-!kn!eqpvtqtkeqttgpvg-!rtgoguuq!fk!cxgt!tkegxwvq!

nc!pqvkhkec!fgn!tkeqtuq!kn!39!qvvqdtg!3132-!!jc!fgfqvvq!g!fqewogpvcvq!fk!

cxgt!pqvkhkecvq!kn!eqpvtqtkeqtuq!c!og||q!rquvc!gngvvtqpkec!egtvkhkecvc!wpc!

rtkoc!xqnvc!kn!28!pqxgodtg!3132-!vgorguvkxcogpvg-!g!fk!cxgt!swkpfk!

rtqxxgfwvq-! kp! fcvc! 8! fkegodtg! 3132-! c! fgrqukvctg! nq! uvguuq! cvvq!

rtguuq!nc!ecpegnngtkc!fgnnc!Eqtvg!kp!xkc!vgngocvkec-!qvvgpgpfq!ng!tkegxwvg!

fk!ceegvvc|kqpg!g!eqpugipc/!Uweeguukxcogpvg-!kn!21!fkegodtg!3132-!nq!

uvguuq!eqpvtqtkeqttgpvg!jc!tkegxwvq! kn!oguuciikq!tgncvkxq!cnnc!xgtkhkec!

fgk!eqpvtqnnk!cwvqocvkek!uwink!kpxkk!vgngocvkek!kp!swguvkqpg-!crrtgpfgpfq!

QVS XtO``[ Z[Z S^O _`O`[ OQQS``O`[ \S^ m;^^[^S WZO``S_[ Ra^OZ`S XO

xgtkhkec! hktoc½/! Vwvvcxkc-! uquvkgpg! kn! eqpvtkdwgpvg-! kn! eqpvtqtkeqtuq!

tgecxc! nc! tgiqnctg! hktoc! fkikvcng! fgn! fkhgpuqtg-! kn! swcng! kphcvvk-!

wvknk||cpfq! nc! ogfgukoc! hktoc-! jc! fgrqukvcvq! cnvtguî-! kn! ;! fkegodtg!

3132-! cnngicvk! uwrrngogpvctk! ceegvvcvk! nq! uvguuq! 21! fkegodtg! 3132-!

ugp|c!fkhhkeqnvâ!pgn!uwrgtctg!k!tgncvkxk!eqpvtqnnk!cwvqocvkek/!
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Rgtvcpvq-!kn!eqpvtqtkeqttgpvg!!jc!tgkvgtcvq!nc!pqvkhkec!fgn!eqpvtqtkeqtuq!c!

og||q!rquvc!gngvvtqpkec!egtvkhkecvc!gf!kn!uwq!fgrqukvq-!!gf!jc!ejkguvq!fk!

eqpukfgtctg!xcnkfq!gf!ghhkeceg!kn!fgrqukvq!fgn!eqpvtqtkeqtuq!cxxgpwvq-!c!

og||q! r/e/v/-! kn! 8! fkegodtg! 3132=! q-! kp! uwdqtfkpg-! pqp! guugpfqink!

WY\a`OPWXS XtS^^[^S $XO QaW [^WUWZS S ZO`a^O Z[Z g _`O`O Q[YaZWQO`O OXXO

rctvg! fgrqukvcpvg*! ejg! jc! igpgtcvq! kn! rtgfgvvq! tkhkwvq-! ! fk! guugtg!

tkoguuq!kp!vgtokpk!rgt!nc!pqvkhkec!fgnnq!uvguuq!eqpvtqtkeqtuq!)tgkvgtcvc!kn!

21! fkegodtg! 3132*! ! ! g! rgt! kn! uwq! uweeguukxq! fgrqukvq! )tkrgvwvq! gf!

ceegvvcvq!kn!27!fkegodtg!3132*/!

Nc!tkejkguvc!fk! tkoguukqpg! kp! vgtokpk!rwô!guugtg!ceeqnvc-!eqpukfgtcvq!

ejg!kn!eqpvtqtkeqttgpvg!jc!fqewogpvcvq!nc!pqvkhkec!c!og||q!r/g/e/!fgn!

eqpvtqtkeqtuq! kn!28!pqxgodtg!3132!gf!kn!fgrqukvq!fgnnq!uvguuq!cvvq-!c!

og||q!r/e/v/-!kp!fcvc!8!fkegodtg!3132-!qxxgtq!!vgorguvkxcogpvg!kp!ck!

_SZ_W RSXXtO^`( 481-!vgt|q!eqooc-!eqf/!rtqe/!ekx/-!eqog!fc!tkegxwvg!!fk!

ceegvvc|kqpg!g!eqpugipc/!!

@tS_W`[ RSTWZW`Wb[ RSX ^WTWa`[ RO \O^`S RSXXO QOZQSXXS^WO& rgt! gttqtg!

kpcvvguq!fwtcpvg!nc!hktoc½-!ê!uvcvq!tguq!pqvq!cn!eqpvtqtkeqttgpvg-!eqp!nc!

nc!swctvc!r/g/e/-! kp!fcvc!21!fkegodtg!3132-!swcpfq!qtock! kn! vgtokpg!

rgt! kn! fgrqukvq! gtc! urktcvq! )ugp|c! ejg! hquug! rquukdkng! ! tkogfkctg!

vgorguvkxcogpvg! cnng! cpqocnkg! fgnnc! rtqegfwtc<! eht/! Ecuu/!

3801;0312;-!p/!35291*/!

Nc!pqp!korwvcdknkvâ!cn!eqpvtqtkeqttgpvg!RSXXtS^^[^S O\\O^S _[^^S``O& [X`^S

ejg!fcnnc!pqp!oginkq!kpfkxkfwcvc!pcvwtc!fgnnq!uvguuq-!fcnnc!fqewogpvcvc!

ektequvcp|c!ejg!fwg! ikqtpk!fqrq! kn! fgrqukvq-! tkxgncvquk!rqk!xk|kcvq! fcn!

rtgfgvvq! gttqtg-! nc! uvguuc! rctvg! jc! fgrqukvcvq! fqewogpvk-! ceegvvcvk!

ugp|c! fkhhkeqnvâ! OXXtS_W`[ RSW Q[Z`^[XXW& ROXXO QOZQSXXS^WO WX +* RWQSYP^S

3132/!Kn!tkuvtgvvq!eqpvguvq!vgorqtcng!pgn!swcng!k!fwg!gukvk!qrrquvk!fgk!

tkurgvvkxk!fgrqukvk!vgngocvkek!uqpq!ocvwtcvk!ê!swkpfk!kpfk|kcpvg!fgnnc!pqp!

WY\a`OPWXW`e OXXO \O^`S RSXXtS^^[^S WY\SRWSZ`S XtOQQS``OdW[ZS RSX

eqpvtqtkeqtuq/!
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Kpqnvtg!nc!uvguuc!rctvg-!tguc!gfqvvc!fgn!fghkpkvkxq!tkhkwvq!fgn!fgrqukvq!fc!

rctvg! fgnnc! ecpegnngtkc-! uk! ê! cvvkxcvc! koogfkcvcogpvg-! tgkvgtcpfq! nq!

uvguuq! fgrqukvq! gpvtq! rqejk! ikqtpk! g! ! hcegpfqnq! rtgegfgtg! cpejg! fc!

aZtaX`S^W[^S Z[`WTWQO cnnc! tkeqttgpvg! fgnnq! uvguuq! cvvq-! pgn! swcng! jc!

kpugtkvq!nc!tkejkguvc!fk!tkoguukqpg!kp!vgtokpk/!

Nc! tkeqttgpvg-! tguc! swcpvq! ogpq! gfqvvc! fgk! fguetkvvk! ceecfkogpvk!

rtqeguuwcnk!fc!vcng!pqvkhkec-!pgnnc!ogoqtkc!gz!ctv/!489!eqf/!rtqe/!ekx/-!

fgrqukvcvc!eqowpswg!_aQQS__WbOYSZ`S OXXtObbSZa`[ _SQ[ZR[ RS\[_W`[!

)swgnnq!eqp!gukvq!rqukvkxq*!!fgn!eqpvtqtkeqtuq!!pgn!r/e/v/-!pwnnc!jc!fgfqvvq!

cn! tkiwctfq-! ctiqogpvcpfq! uwn! ogtkvq! g! fkoquvtcpfq! fk! pqp! cxgt!

uqhhgtvq!cnewpc!ngukqpg!fgk!fktkvvk!fk!fkhguc/!

Rgtvcpvq-! kn! eqpvtqtkeqttgpvg! ! rwô! guugtg! tkoguuq! kp! vgtokpk! ck! ugpuk!

RSXXtO^`( +/-& _SQ[ZR[ Q[YYO& Q[R( \^[Q( ekx/-! ugp|c! ejg! qeeqttc!

tgkvgtctg! kn! fgrqukvq! fgn! eqpvtqtkeqtuq-! oc! eqpukfgtcpfq! vgorguvkxq!

swgnnq!ikâ!tgrnkecvq-!ugp|c!tkvctfk-!fcnnc!uvguuc!rctvg!-!wpc!xqnvc!crrtguq!

fgn!tkhkwvq!fk!ceegvvctg!swgnnq!rtgegfgpvg-!xk|kcvq!fcn!rtgfgvvq!gttqtg/!

3/ 8[Z XtaZWQ[ Y[`Wb[ RW ^WQ[^_[ LmA[`Wb[ +4 bW[XOdW[ZS S TOX_O

crrnkec|kqpg!fgink!ctvv/!7!g!62!frt!;2802;97!)ctv/!471-!eq/!2/-!p/!4-!

Q(\(Q(%nM& Xt7USZdWO QSZ_a^O XO _SZ`SZdO WY\aUZO`O rgtejë! cxtgddg!

S^^[ZSOYSZ`S ZSUO`[ QVS XS _[YYS \OUO`S ROXXt7(G(D( OX Q[Z`tkdwgpvg!

hquugtq!vcuucdknk-!ugp|c!eqpukfgtctg!ejg!guug!gtcpq!uvcvg!eqttkurquvg-!

uwnnc!dcug!fk!wp!tcrrqtvq!fk!ncxqtq-!c!vkvqnq!fk!tkuctekogpvq!fgn!fcppq!

fc!nwetq!eguucpvg!)q!ocpecvq!iwcfcipq*!g!ejg-!kp!swcpvq!vcnk-!eqog!

rcekhkecogpvg! chhgtocvq! fcnnc! ikwtkurtwfgp|c! fk! ngikvvkokvâ-! gtcpq!

uqiigvvg!c!vcuuc|kqpg!)pgnnc!urgekg-!c!vcuuc|kqpg!ugrctcvc!gz!ctv/!28-!

eqooc!2-!ngvv/!d*-!v/w/k/t/-!rgtejë!rgtegrkvg!kp!cppk!uweeguukxk!c!swgnnk!

RW Q[Y\S`SZdO%& WZ PO_S OX RW_\[_`[ RSXXtO^`( 0& Q[YYO ,& `(a(W(^( !

Kn!oqvkxq!pqp!ê!hqpfcvq/!

2/2/ Ê! wvkng! eqorqttg-! ukpvgvkecogpvg-! pgk! ugiwgpvk! vgtokpk-! kn!

swcftq!pqtocvkxq!g!ikwtkurtwfgp|kcng!fk!tkhgtkogpvq<!!
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$W% XtO^`( 0& Q[YYO ,& `(a(W(^(& $r8XO__WTWQOdW[ZS RSW ^SRRW`W(s%& ]aOXS

pqtoc!fk!ectcvvgtg!igpgtcng-!crrnkecdkng!c!vwvvg!ng!vkrqnqikg!fk!kpfgppkvâ!

)cpejg! tkuctekvqtkg*! uquvkvwvkxg! fgnnc! tgvtkdw|kqpg-! equî! fkurqpg<! K!

rtqxgpvk! eqpugiwkvk! kp! uquvkvw|kqpg! fk! tgffkvk-! cpejg! rgt! ghhgvvq! fk!

eguukqpg!fgk!tgncvkxk!etgfkvk-!g!ng!kpfgppkvâ!eqpugiwkvg-!cpejg!kp!hqtoc!

cuukewtcvkxc-!c!vkvqnq!fk!tkuctekogpvq!fk!fcppk!eqpukuvgpvk!pgnnc!rgtfkvc!

fk!tgffkvk-!guenwuk!swgnnk!fkrgpfgpvk!fc!kpxcnkfkvâ!rgtocpgpvg!q!fc!oqtvg-!

equvkvwkueqpq!tgffkvk!fgnnc!uvguuc!ecvgiqtkc!fk!swgnnk!uquvkvwkvk!q!rgtfwvk!

LoMn5 !

$WW% ]aOZ`[ OXXtS_SUS_W RSXXO Z[^YO `^WPa`O^WO USZgtcng-!nc!Eqtvg!jc!

ejkctkvq!ejg!Kp!vgoc!fk!korquvg!uwk!tgffkvk-!kp!dcug!cn!fgvvcvq!fgnntctv/!

7-!eqooc!ugeqpfq-!fgn!f/R/T/!33!fkegodtg!2;97-!p/!;28-! ng!uqoog!

rgtegrkvg! fcn! eqpvtkdwgpvg! c! vkvqnq! tkuctekvqtkq! equvkvwkueqpq! tgffkvq!

korqpkdkng!uqnq!g!pgk!nkokvk!kp!ewk!cddkcpq!nc!hwp|kqpg!fk!tgkpvgitctg!wp!

fcppq! eqpetgvcvquk! pgnnc! ocpecvc! rgteg|kqpg! fk! tgffkvk/! Rgtvcpvq-!

ntkpfgppkvâ!eqttkurquvc!)kp!ugfg!vtcpucvvkxc*!fcn!fcvqtg!fk!ncxqtq-!c!vkvqnq!

fk! tkuctekogpvq! fgn! fcppq-! rgt! nc! tgkpvgitc|kqpg! fgnng! gpgtikg!

rukeqhkukejg!LoM!urgug!fcn!ncxqtcvqtg!qnvtg!ntqtctkq!ocuukoq!fk!ncxqtq!fc!

nwk! gukikdkng-! pqp! ê! cuuqiigvvcdkng! c! vtkdwvq/½! )Ecuu/! 3201703113-! p/!

;222-! kp! eqppguukqpg! eqp! Ecuu/! 3902103111-! p/! 25352=! kp! ugpuq!

eqphqtog-!gz!ownvku-!Ecuu/!3201603118-!22793*=!!

)kkk*!cpcnqijk!eqpegvvk!ikwtkfkek!uqpq!uvcvk!gurtguuk!fc!swguvc!ug|kqpg!

vtkdwvctkc! )equî! Ecuu/! 3;02303122-! p/! 3;68;*! ejg-! eqp! urgekhkeq!

tkhgtkogpvq!cn!fcppq!fc!rgtfkvc!fk!ejcpeg-!rtkoc-!jc!tkdcfkvq!ejg!Kp!

vgoc!fk!korquvg!uwk!tgffkvk-!kp!dcug!cnntctv/!7-!eqooc!3-!fgn!f/R/T/!33!

fkegodtg!2;97-!p/!;28!LoM!ng!uqoog!rgtegrkvg!fcn!eqpvtkdwgpvg!c!vkvqnq!

tkuctekvqtkq!uqpq!uqiigvvg!c!korquk|kqpg!uqnvcpvq!ug-!g!pgk!nkokvk!kp!ewk-!

tkuwnvkpq!fguvkpcvg!c!tgkpvgitctg!wp!fcppq!eqpetgvcvquk!pgnnc!ocpecvc!

rgteg|kqpg! fk! tgffkvk½=! jc! swkpfk! ciikwpvq! ejg! ]guug_! pqp!

equvkvwkueqpq! tgffkvq! korqpkdkng! pgnntkrqvguk! kp! ewk! LoM! vgpfcpq! c!
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tkrctctg!wp!rtgikwfk|kq!fk!pcvwtc!fkxgtuc½=!gf!jc!eqpenwuq!ejg!)eqog!

tkuwnvc! fcnnc! ocuukoc! whhkekcng! fgnnc! ugpvgp|c*! pqp! ]ê_! vcuucdkng! kn!

tkuctekogpvq! qvvgpwvq! fc! wp! fkrgpfgpvg! rfc! rgtfkvc! fk! ejcpegs-!

eqpukuvgpvg!pgnnc!rtkxc|kqpg!fgnnc!rquukdknkvâ!fk!uxknwrrk!g!rtqitguukqpk!

pgnntcvvkxkvâ!ncxqtcvkxc!c!ugiwkvq!fgnntkpikwuvc!guenwukqpg!fc!wp!eqpeqtuq!

rgt!nc!rtqitguukqpg!kp!ecttkgtc½=!

$Wb% `[^ZOZR[ _aXXtO^U[YSZ`[ XO 8[^`S $QT^( 8O__( *1)*,),*+3& Z(

4743-!ejg-!kp!oqvkxc|kqpg-!ogp|kqpc!cpejg!Ecuu/!p/!3;68;03122=!kp!

vgtokpk-!Ecuu/!2302103129-!p/!36582*!jc!tgegpvgogpvg!urkgicvq!ejg!

kn!vkvqnq!cn!tkuctekogpvq!fgn!fcppq-!eqppguuq!cnnc!rrgtfkvc!fk!ejcpegs-!

pqp! jc! pcvwtc! tgffkvwcng-! rqkejë! eqpukuvg! pgn! tkuvqtq! fgn! fcppq!

gogtigpvg!fcnnc!rgtfkvc!fk!wpc!rquukdknkvâ!cvvwcng=!pg!eqpugiwg!ejg!nc!

ejcpeg! ê! cpejtguuc! wpc! gpvkvâ! rcvtkoqpkcng! ikwtkfkecogpvg! gf!

geqpqokecogpvg!xcnwvcdkng-!nc!ewk!rgtfkvc!rtqfweg!wp!fcppq!cvvwcng!g!

tkuctekdkng-!swcnqtc!uk!ceegtvk-!cpejg!wvknk||cpfq!gngogpvk!rtguwpvkxk-!nc!

tcikqpgxqng! rtqdcdknkvâ! fgnnc! gukuvgp|c! fk! fgvvc! ejcpeg! kpvguc! eqog!

cvvkvwfkpg!cvvwcng!)Ecuu/!p/!2243303114*½-!g-!uw!vcng!dcug!eqpegvvwcng-!

ORRSZ`^OZR[_W ZSXXtS_OYS RSX Y[`Wb[ RW ^WQ[^_[& VO _`OPWXW`[ QVS mkn!

tkeqttgpvg! jc! rgtegrkvq! kn! tkuctekogpvq! rgt! nc! rgtfkvc! fk! rquukdknkvâ!

eqpugiwgpvg! cf! kttgiqnctkvâ! xgtkhkecvguk! pgnnq! uxqnikogpvq! fk! wp!

eqpeqtuq!kpvgtpq!rgt!nc!rtqoq|kqpg!c!hwp|kqpctkq=!kn!ikwfkeg!fgn!ncxqtq!

jc! tkeqpquekwvq! cn! tkeqttgpvg! kn! tkuctekogpvq! fgn! fcppq! gogtigpvg!

)eqpukuvgpvg! crrwpvq! pgnnc! rgtfkvc! fgnng! rquukdknkvâ! tkeqnngicvg!

eqornguukxcogpvg! cnnc! rtqitguukqpg! fk! ecttkgtc*! g-! rgt! nc!

swcpvkhkec|kqpg! fgnntkorqtvq! fqxwvq-! jc! hcvvq! tkeqtuq! cn! etkvgtkq! fk!

xcnwvc|kqpg! gswkvcvkxc! eqp! tkhgtkogpvq! cn! ociikqt! uvkrgpfkq! pqp!

eqpugiwkvq=!vcng!etkvgtkq!tkngxc!ck!nkokvcvk!hkpk!fgnnc!fgvgtokpc|kqpg!fgn!

swcpvwo!g!pqp!ê! kfqpgq!c!owvctg!kn!vkvqnq!fgnntcvvtkdw|kqpg-! nc!swcng!

pqp!ê!tkeqpfwekdkng!cnntOtv/!7!V/w/k/t/-!rgtejë!pqp!jc!pcvwtc!tgffkvwcng!g!

pqp!ê!uquvkvwvkxc!fgn!tgffkvq!pqp!rgtegrkvq½=!
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$b% _aXXO _QWO RW ]aS_`taX`WYO \^[ZaZQWO& \S^ 8O__( ,+)*,),*+3& Z(

6219-!uqpq!cuuqiigvvcdknk!c!korquvc!ng!uqoog!rgtegrkvg!fcn!ncxqtcvqtg!

fkrgpfgpvg-! c! vkvqnq! fk! tkuctekogpvq! fgn! fcppq-! ug! ukcpq! xqnvg! c!

tgkpvgitctg!wp!fcppq!eqpetgvcvquk!pgnnc!ocpecvc!rgteg|kqpg!fk!tgffkvk!

)e/f/!nwetq!eguucpvg*-!ogpvtg!pqp!uqpq!cuuqiigvvcdknk!c!korquvc!swgnng!

kpvgug! c! tkrctctg! wp! rtgikwfk|kq! fk! pcvwtc! fkxgtuc! )e/f/! fcppq!

gogtigpvg*/!Vcnk!rtkpeîrk!uqpq!uvcvk!gpwengcvk!cpejg!fcnnc!ug|kqpg!ncxqtq!

fgnnc! Eqtvg! )Ecuu/! Ug|/! N-! 1401303132-! p/! 3583*-! ejg! tkrtqrqpg! nc!

ogfgukoc! fkuvkp|kqpg<! uqpq! uqiigvvg! c! vcuuc|kqpg-! vtc! ng! uqoog!

rgtegrkvg!fcn! ncxqtcvqtg!c! vkvqnq! tkuctekvqtkq-!uqnvcpvq!swgnng!fktgvvg!c!

tgkpvgitctg! kn! nwetq! eguucpvg! fgtkxcpvg! fcnnc! ocpecvc! rgteg|kqpg! fk!

tgffkvk=!uqpq!kpxgeg!hkuecnogpvg!gugpvk! ng!uqoog!nkswkfcvg!c!vkvqnq!fk!

fcppq!gogtigpvg/!

2/3/ Uxqnvg!swguvg!rtgoguug!fk!ectcvvgtg!igpgtcng-!kp!tgnc|kqpg!

OX Y[`Wb[ RW ^WQ[^_[ RSXXtaTTWQW[ TWZOZdWO^W[& ROUXW O``W RW QOa_O ^W_aX`O QVS

nc! tkrtguc! vtkdwvctkc! ê! eqttgncvc! cn! eqpvgp|kquq! rtqoquuq! fcxcpvk! cn!

ikwfkeg! fgn! ncxqtq! fc! pwogtquk! fktkigpvk! c! vgorq! kpfgvgtokpcvq-!

RW\SZRSZ`W ROXXt$Sc% 7(G(@( $`^O W ]aOXW Xt[RWS^Z[

Q[Z`^[^WQ[^^SZ`S%& O\\O^`SZSZ`W OW ^a[XW rASRWQ[ S JS`S^WZO^W[s& \S^

XtOQQS^`OYSZ`[ RSXXtWZORSY\WYSZ`[ Q[Z`^O``aOXS RSXXt7dWSZRO _OZW`O^WO

^W_\S``[ OXXtWZ`S^[ YSQQOZW_Y[ RSXXO r^S`^WPadW[ZS RW ^W_aX`O`[s&

\^S_Q^W``[ ROXXtO^`( /, RSX Q(Q(Z(X( RSXXt*2)*0),*** RSXXO RW^WUSZdO

ucpkvctkc-!pqpejë!cn!hkpg!fk!qvvgpgtg!kn!tgncvkxq!tkuctekogpvq!fgn!fcppq/!

Kp!dtgxg-! k!fktkigpvk! ncogpvcxcpq! nc!ocpecvc!cvvkxc|kqpg!fgn!ukuvgoc!

rtguetkvvq! fcnnc! eqpvtcvvc|kqpg! eqnngvvkxc-! ejg! cxtgddg! eqpugpvkvq! nc!

Q[^^S_\[Z_W[ZS RW QR( rQ[Y\SZ_W WZQSZ`WbOZ`Ws WZ PO_S OW ^W_aX`O`W

tciikwpvk! kp! tgnc|kqpg! c! rtqitcook! rtgfgvgtokpcvk/! Cn! tkiwctfq-! kn!

ikwfkeg! fgn! ncxqtq! )kp! cnewpg! rtqpwpeg! eqrgtvg! fc! ikwfkecvq*! jc!

fkejkO^O`[ XtWZORSY\WYSZ`[ Q[Z`^O``aOXS RSXXt7(G(@(& VO ^WQ[Z[_QWa`[ WX

fktkvvq! fgk! ncxqtcvqtk! cn! tkuctekogpvq! fgn! fcppq! rcvkvq! rgt! ghhgvvq!
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RSXXtWZORSY\WYSZ`[ RSXXtSZ`S& S& \S^ ]aOZ`[ ORS__[ ^WXSbO& VO \^SQW_O`[

ejg-!eqog!tkuwnvc!fcn!tkeqtuq!kn!fcppq!fgxg!tcxxkuctuk!ukc!uqvvq!kn!rtqhknq!

RSXXO XS_W[ZS OXXO \^[TS__W[ZOXW`e& S__SZR[ SbWRSZ`S QVS XtO__SZdO RW

rtqitcook!gf!qdkgvvkxk!kpegpvkxcpvk!eqorqtvk!wpc!rgtfkvc!fk!ejcpeg!fk!

ceetguekogpvq!rtqhguukqpcng-!ukc!uqvvq!kn!rtqhknq!fgnnc!rgtfkvc!fk!ejcpeg!

tgncvkxc! cf! wpc! eqorqpgpvg-! fk! pcvwtc! ceeguuqtkc-! fk! tgvtkdw|kqpg½-!!

fgocpfcpfqpg!nc!swcpvkhkec|kqpg!c!wp!ugrctcvq!ikwfk|kq/!!

2/4/ Uwnnc! swguvkqpg! ê! wvkng! tkeqtfctg! Ecuu/-! Ug|/! N/! -!

4201203129-! p/! 3573-! nc! swcng! jc! ejkctkvq! ejg-! kp! ocvgtkc! fk!

vtcvvcogpvq!tgvtkdwvkxq!fgk!fktkigpvk<!)c*!nc!swcnkhkec!fktkigp|kcng!hqpfc!

nc! tgvtkdw|kqpg! dcug=! )d*! kn! nkxgnnq! fk! tgurqpucdknkvâ! cvvtkdwkvq! eqp!

XtWZQO^WQ[ RW TaZdW[ZS T[ZRO XO QR( ^S`^WPadW[ZS RW \[_WdW[ZS5 $Q% XtO\\[^`[

fgn!fktkigpvg!kp!vgtokpk!fk!rtqfwvvkxkvâ!q!tgffkvkxkvâ!fgnnc!uwc!rtguvc|kqpg!

hqpfc!nc!ef/!tgvtkdw|kqpg!fk!tkuwnvcvq/!Nc!tgvtkdw|kqpg!fk!tkuwnvcvq!pqp!!ê!!

wpc! xqeg! cwvqocvkec-! oc! ê! uqiigvvc-! rgt! ekcuewp! fktkigpvg-! c!

fgvgtokpc|kqpg!cppwcng-!fc!ghhgvvwctuk!uqnq!c!ugiwkvq!fgnnc!fghkpk|kqpg-!

rctkogpvk! cppwcng-! fgink! qdkgvvkxk! g! fgnng! xcnwvc|kqpk! fgink! qticpk! fk!

eqpvtqnnq!kpvgtpq-!fk!ewk!cn!eqpvtcvvq!eqnngvvkxq/!Pgnnc!urgekg-!kn!Vtkdwpcng!

RW 8^[`[ZS VO OQQS^`O`[ Xt[YS__O O``WbOdW[ZS RW [PWS``WbW)\S^Q[^_W

rtqhguukqpcnk!g!fk!eqpugswgp|kcnk!xcnwvc|kqpk!fgk!tkuwnvcvk/!Fcnnc!ectgp|c!

fk!wp!rtqitcooc!g!fk!qdkgvvkxk!kpegpvkxcpvk!uecvwtkueg!swgnnc!rgtfkvc!fk!

ejcpeg! fk! okinkqtcogpvq! cvvkvwfkpcng0fktkigp|kcng! g! fk! xcnwvc|kqpg!

)gxgpvwcnogpvg! rqukvkxc*! fgk! tkuwnvcvk! eqpugiwkvk! eqp! tkecfwvg!

geqpqokejg/!Uk!tgcnk||c-!c!dgp!xgfgtg-!wpc!ukvwc|kqpg!chhkpg!c!swgnnc!

fgn!fgocpukqpcogpvq!)uwn!rwpvq!eht/!Cigp|kc!fgnng!gpvtcvg-!tkurquvc!cf!

WZ`S^\SXX[ Z( +2/ RSXXt2 O\^WXS ,*,,% [ RSXXO \^SQO^WddOdW[ZS $8O__(& GSd(

I(&+/)*-),*+0& Z( /*1,%& Xe R[bS XtO``^WPadW[ZS ZaYYO^WO Z[Z g

ogtcogpvg! uquvkvwvkxc! fgnnc! tgvtkdw|kqpg-! oc! cp|kvwvvq! tkuvqtc! nc!

ngukqpg!fgnnc!ecrcekve!\^[TS__W[ZOXS RSX XOb[^O`[^S( 7XXtWZ`S^Z[ RW ]aS_`[

rgtkogvtq! ikwtkfkeq-! pgn! ecuq! eqpetgvq-! ng! rctvk! jcppq! pgiq|kcvq! rgt!
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vtcpukigtg!nc!xgtvgp|c!kp!cvvq-!fqpfg!nc!pcvwtc!tkuctekvqtkc!fgnnc!uqooc!

O``^WPaW`O $QT^( \aZ`[ , RSXXtO``[ RW `^OZ_OdW[ZS% m\S^ YOZQO`[ OQQS__[

RSW ^WQ[^^SZ`W OXXtW_`W`a`[ RSXXO ^S`^WPadW[ZS RW ^W_aX`O`[ O QOa_O RSXXO

[YS__O O``WbOdW[ZS RO \O^`S RSXXtOdWSZRO RW `OXS W_`W`a`[n& QVS g \[W XO

tgu!nkvkikquc!vtcpucvvc-!ejg!kn!hkueq!jc!kpvguq!uqvvqrqttg!c!vcuuc|kqpg/!

Rgtvcpvq-!eqog!ctiqogpvcvq!cpejg!fcn!Rtqewtcvqtg!Igpgtcng-!pgn!ecuq!

fk!urgekg-!kn!Vtkdwpcng!fgn!ncxqtq!cxgxc!swcnkhkecvq!kn!fcppq!rcvkvq!fcink!

gurqpgpvk! eqog! eqpugiwgp|c! fk! wpc! ngukqpg! fgnnc! rtqhguukqpcnkvâ-!

eqorqtvcpvg!wpc!rgtfkvc!fk!ejcpeg!fk!ceetguekogpvq!rtqhguukqpcng/!

Kn!fcppq!pqp!eqpukuvgxc-!swkpfk-!pgnnt!koogfkcvc!rgtfkvc!fk!tgffkvq-!oc!

pgnnc! rgtfkvc! fgnnc! rquukdknkvâ! fk! eqpugiwktg! swgnnc! ociikqtg!

swcnkhkec|kqpg!rtqhguukqpcng-!cnnc!swcng!rqk!uctgddg!eqpugiwkvc!cpejg!

wpc!ociikqtg!rqvgp|kcnkvâ!tgffkvwcng/!!

Kn!fcppq!koogfkcvq!g!fktgvvq!fwpswg-!eqnrkxc!nc!rquk|kqpg!rtqhguukqpcng!

fgk! tkeqttgpvk=! ogpvtg! nc! hwvwtc! okpqtg! rgteg|kqpg! fk! tgffkvq! pg!

equvkvwkxc!uqnq!wpc!tkecfwvc!wnvgtkqtg/!

Rgtvcpvq-!eqog!ctiqogpvcvq!cpejg!fcn!Rtqewtcvqtg!Igpgtcng-!pgn!ecuq!

fk!urgekg-!kn!Vtkdwpcng!fgn! ncxqtq!cxgxc!swcnkhkecvq! kn!fcppq!rcvkvq!fcn!

eqpvtkdwgpvg! eqog! eqpugiwgp|c! fk! wpc! ngukqpg! fgnnc! rtqhguukqpcnkvâ-!

eqorqtvcpvg!wpc!rgtfkvc!fk!ejcpeg!fk!ceetguekogpvq!rtqhguukqpcng/!

?X ROZZ[ Z[Z Q[Z_W_`SbO& ]aWZRW& ZSXXt WYYSRWO`O \S^RW`O RW ^SRRW`[& YO

pgnnc! rgtfkvc! fgnnc! rquukdknkvâ! fk! eqpugiwktg! swgnnc! ociikqtg!

swcnkhkec|kqpg!rtqhguukqpcng-!cnnc!swcng!rqk!uctgddg!eqpugiwkvc!cpejg!

wpc!ociikqtg!rqvgp|kcnkvâ!tgffkvwcng/!!

Kn!fcppq!koogfkcvq!g!fktgvvq!fwpswg-!eqnrkxc!nc!rquk|kqpg!rtqhguukqpcng!

fgn! eqpvtkdwgpvg=! ogpvtg! nc! hwvwtc! okpqtg! rgteg|kqpg! fk! tgffkvq! pg!

equvkvwkxc!uqnq!wpc!tkecfwvc!wnvgtkqtg/!

2/5/ Nc! E/V/T/-! ugp|c! kphtcpigtg! cnewpc! pqtoc! fk! fktkvvq-! jc!

rtguq! cvvq! fgnnc! swcnkhkec|kqpg! ikwtkfkec! fgn! fcppq-! tkuwnvcpvg! fcnnc!

rtqpwpekc! fgn! ikwfkeg! fgn! ncxqtq=! fqrqfkejë-! kp! cfgtgp|c! cnnc!
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ikwtkurtwfgp|c!fgnnc!Eqtvg-!jc!pgicvq!ejg!hquug!uqiigvvc!c!vcuuc|kqpg!

nc!uqooc!rgtegrkvc!fcn!ncxqtcvqtg!c!vkvqnq!fk!tkuctekogpvq!fgn!fcppq!fc!

rgtfkvc!fk!ejcpQS& Q[Z XtaX`S^W[^S Z[`OdW[ZS& OZQVtS__O WZO\\aZ`OPWXS _aX

rkcpq! ikwtkfkeq-! ejg! nc! pcvwtc! fgn! fcppq! pqp! ê! eqpfk|kqpcvc! fcn!

ogeecpkuoq! ncvq! ugpuw! tkuctekvqtkq! eqpetgvcogpvg! wvknk||cvq-! ukeejë!

Z[Z O__aYS ^WXWSb[ WX ^WQVWOY[ OXXtO^`( /, RSX Q(Q(Z(X( OW TWZW Rgnnc!

fgvgtokpc|kqpg!fgn!swcpvwo!fgdgcvwt/!!

2/6/ Nc!uqnw|kqpg!fgn!ikwfkeg!vtkdwvctkq!fk!crrgnnq!eqnnkoc!eqp!wpc!

tgegpvg!fgekukqpg!ug|kqpcng!)eht/!Ecuu/!Ug|/!7.6-!2201303133-!p/!5599*!

ejg-!pgn!fktkogtg!wpc!nkvg!fgn!tkfgvvq!xcuvq!eqpvgp|kquq-!jc!fkucvvguq!kn!

tkeqtuq!fgn!hkueq!cxxgtuq!nc!ugpvgp|c!fgnnc!E/V/T/!fgnnc!Ecncdtkc-!)cn!rctk!

RW ]aSXXO WZ S_OYS% RW OQQ[UXWYSZ`[ RSXXtO\\SXX[ RSX Q[Z`^WPaSZ`S(

EaS_`taX`WY[ Q[ZRWbW_WPWXS O^^S_`[ Z[Y[TWXO``WQ[ bO Q[Z_[XWRO`[ OXXO

uvtgiwc! fgn! rtkpekrkq! fk! fktkvvq! ugeqpfq! kn! swcng<! Kp! vgoc! fk!

encuukhkec|kqpg! fgk! tgffkvk! gz! ctv/! 7-! eqooc! 3-! v/w/k/t/-! ng! uqoog!

rgtegrkvg! fcn! eqpvtkdwgpvg! c! vkvqnq! tkuctekvqtkq! uqpq! uqiigvvg! c!

korquk|kqpg! uqnvcpvq! ug-! g! pgk! nkokvk! kp! ewk-! tkuwnvkpq! fguvkpcvg! c!

tgkpvgitctg!wp!fcppq!eqpetgvcvquk!pgnnc!ocpecvc!rgteg|kqpg!fk!tgffkvk!

$QR( XaQ^[ QS__OZ`S%& S Z[Z Q[_`W`aW_Q[Z[ ^SRRW`[ WY\[ZWPWXS ZSXXtW\[`S_W

kp! ewk! guug! vgpfcpq! c! tkrctctg! wp! rtgikwfk|kq! fk! pcvwtc! fkxgtuc! )ef/!

fcppq! gogtigpvg*/! Pqp! ê! swkpfk! vcuucdkng! kn! tkuctekogpvq! fgn! fcppq!

qvvgpwvq! fcn! ncxqtcvqtg! fkrgpfgpvg-! cpejg! kp! xkc! vtcpucvvkxc-! rgt! nc!

\S^RW`O RW QVOZQS RW OQQ^S_QWYSZ`[ \^[TS__W[ZOXS $O QOa_O RSXXtO__SZdO

fk!rtqitcook!gf!qdkgvvkxk!kpegpvkxcpvk*-!gf!ê!kttkngxcpvg!ejg-!ck!hkpk!fgnnc!

fgvgtokpc|kqpg!fgn!swcpvwo!fgdgcvwt-!uk!hceekc!tkhgtkogpvq!cn!e/e/p/n/!

fk!wp!egtvq!eqorctvq½/!

3/ Kp!eqpenwukqpg-!kn!tkeqtuq!fgxg!guugtg!tkigvvcvq/!

4/ Ng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ!ugiwqpq!nc!uqeeqodgp|c/!

5/ Tkngxcvq! ejg! tkuwnvc! uqeeqodgpvg! wpc! rctvg! cooguuc! cnnc!

rtgpqvc|kqpg! c! fgdkvq! fgn! eqpvtkdwvq! wpkhkecvq! rgt! guugtg!
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cookpkuvtc|kqpg!rwddnkec!fkhguc!fcnn1Cxxqecvwtc!Igpgtcng!fgnnq!Uvcvq-!

pqp!uk!crrnkec! n1ctv/!24!eqooc!2.swcvgt-!f/R/T/!41!ociikq!3113-!p/!

226!)Ecuu/!3;01203127-!p/!2889*/!

R/S/O/!

Tkigvvc!kn!tkeqtuq!g!eqpfcppc!Xt7USZdWO RSXXS SZ`^O`S OX \OUOYSZ`[ RSXXS

urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ-!ejg!nkswkfc!kp!gwtq!2/611-11-!c!vkvqnq!

fk! eqorgpuq-! gwtq! 311-11-! rgt! gudqtuk-! qnvtg! cn! 26! rgt! egpvq-! uwn!

eqorgpuq-!c! vkvqnq! fk! tkodqtuq! hqthgvctkq!fgnng! urgug!igpgtcnk-!g! cink!

ceeguuqtk!fk!ngiig/!

Equî!fgekuq!kp!Tqoc-!kn!14!ociikq!3133! ! ! !

Kn!Eqpukinkgtg!guv/!!! ! ! ! ! ! ! ! ! Kn!Rtgukfgpvg!

Fqvv/!Okejgng!Ecvcnfk! ! ! ! ! ! ! ! Fqvv/!Gvvqtg!Ektknnq!

!
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