
!
!

TGRWDDNKEC!KVCNKCPC!

Kp!pqog!fgn!Rqrqnq!Kvcnkcpq!

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

UG\KQPG!VTKDWVCTKC!EKXKNG!

!

Eqorquvc!fc!

!

GVVQTG!EKTKNNQ! Rtgukfgpvg!.! Qiigvvq!

CPFTGKPC!

IKWFKEGRKGVTQ!

Eqpukinkgtg!.! T/I/P/!2682103125!

OKEJGNG!ECVCNFK! Eqpukinkgtg!Tgn/!.! Etqp/!!

XCNGPVKPQ!NGPQEK!! Eqpukinkgtg!.! WR!t!1901703133!

TKEECTFQ!IWKFC! Eqpukinkgtg!.! !

jc!rtqpwpekcvq!nc!ugiwgpvg!

UGPVGP\C!

uwn!tkeqtuq!kuetkvvq!cn!p/!2682103125!T/I/!rtqrquvq!fc!

Cigp|kc! fgnng! gpvtcvg-! kp! rgtuqpc! fgn! fktgvvqtg! r/v/-! tcrrtgugpvcvc! g! fkhguc!

fcnn(Cxxqecvwtc! igpgtcng! fgnnq! Uvcvq-! pgn! uwq! fqokeknkq! kp! Tqoc-! xkc! fgk!

Rqtvqijguk!p/!23!

t!tkeqttgpvg!t!!

eqpvtq!

! c! uqekq! wpkeq-! ikâ! ! kp! rtqrtkq! g! swcng! uqekgvâ!

eqpuqnkfcvc! ejg! jc! hwuq! rgt! kpeqtrqtc|kqpg! ! eqp! uqekq!

wpkeq-! uqekgvâ! eqpuqnkfcpvg-! ! kp! rgtuqpc! fgn! ngicng! tcrrtgugpvcpvg! r/v/-!

tcrrtgugpvcvc! g! fkhguc! fcnn(cxx/! rtqh/! -! eqp! fqokeknkq! gngvvq!

rtguuq!nq!uvwfkq!TUZZw7dd) =!

t!eqpvtqtkeqttgpvg!g!tkeqttgpvg!kpekfgpvcng!t!!

cxxgtuq!nc!ugpvgp|c!fgnnc!Eqookuukqpg!vtkdwvctkc!tgikqpcng!fgnnc!Nqodctfkc!p/!

27702203124-!!fgrqukvcvc!kn!6!fkegodtg!3124/!

STIVE^MSRM#WXVESVHMREVMI0#
JYWMSRI0#
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# 5#

Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!rwddnkec!wfkgp|c!fgnZw3 WYcW\] -+-- fcn!Eqpukinkgtg!

Okejgng!Ecvcnfk=!

wfkvq! kn! Rwddnkeq! Okpkuvgtq-! kp! rgtuqpc! fgn! Uquvkvwvq! Rtqewtcvqtg! igpgtcng!

Vqoocuq!Dcukng-!ejg!jc!eqpenwuq!kp!eqphqtokvâ!cnng!eqpenwukqpk!uetkvvg=!

wfkbY Zw Cxx/! igpgtcng! fgnnq! Uvcvq! rgt! nc! tkeqttgpvg! g! ink! Cxx/vk!!

!rgt!nc!eqpvtqtkeqttgpvg/!

HCVVK!FK!ECWUC!

2/Tkuwnvc!fcnnc!ugpvgp|c!korwipcvc!ejg!nw7WU\fYQ TUZZU U\b`QbU \]bYVYSk QZZQ

eqpuqnkfcvc! gf!cnnc!eqpuqnkfcpvg! ! cxxkuk!

TwQSSU`bQ[U\b]' S]\ Y _cQZY dU\Yxcpq! tgvvkhkecvg! ng! fkejkctc|kqpk! Ktgu! gf! Ktcr!

`UZQbYdU QZZwQ\\] TwY[^]abQ -+16-!qnvtg!cf!wp!cvvq!fk!eqpvguvc|kqpg!fk!ucp|kqpk!pgk!

eqphtqpvk! fgnnc! ! g! cf! wpc! ectvgnnc! gucvvqtkcng-! fktgvvc! c!

_cUabwcZbY[Q a]SYUbg U S]\aUWcU\bU QY ^`UTUbbY QSSU`bQ[U\bY)!

Rgt!swcpvq!swk!cpeqtc!tkngxc-!ink!cvvk!korqukvkxk!hqtowncxcpq!k!ugiwgpvk!tknkgxk<!

C/ n(kpfgfwekdknkvâ-!ck!ugpuk!!fgn!eqooc!21!fgnn(ctv/!221!f/R/T/!33!fkegodtg!

2;97-! p/! ;28-! fk! equvk! fgtkxcpvk! fc! qrgtc|kqpk! eqp! kortgug! wdkecvg! kp! Rcguk!

QZZwU^]SQ TUY VQbbY `YbU\cbY Q VYaSQZYbg ^`YdYZUWYQbQ %Y\SZcaY \UZZQ S)T) dncem!nkuv*-!kp!

rctvkeqnctg!nc!Uxk||gtc-!Jqpi!Mqpi!g!Ukpicrqtg-!cn!fk!hwqtk!fgnng!gukogpvk!rtgxkuvg!

pgn!uweeguukxq!eqooc!22!fgnnq!uvguuq!ctvkeqnq/!

D/ Z$Y\TUTcSYRYZYbg' QY aU\aY TUZZwQ`b) ,+3' S][[Q -' T)F)H) \) 4,2 TUZ ,431'

fk! equvk! tgncvkxk! c! dgpk! egfwvk! itcvwkvcogpvg! gf! kpswcftcvk! pgnng! urgug! fk!

tcrrtgugpvcp|c=!!

E/ ZwY\TUTcSYRYZYbg TUZ TYaQdQ\f] TQ Q\\cZZQ[U\b] .!fgtkxcpvg!fcnn(qrgtc|kqpg-!

fgnkdgtcvc!kn!38!crtkng!3115-!fk!hwukqpg!ogfkcpvg!kpeqtrqtc|kqpg!fgnnc!!

!!SXU ZwY\S]`^]`Q\bU QdUdQ Y[^cbQb] QT QddYQ[U\b]'

ng!ewk!swqvg!fk!cooqtvcogpvq!gtcpq!uvcvg!rqtvcvg!kp!fgfw|kqpg!rgt!fgekok!g!rqk-!

TQZ -++0' ^U` TYSY]bbUaY[Y) BwKVVYSY] QdUdQ \UWQb] ZQ TUTcSYRYZYbg Y\ _cQ\b] ZQ

uqekgvâ-! pgnnc! fkejkctc|kqpg! rtgugpvcvc! kp! xkc! vgngocvkec-! pqp! cxgxc! tkejkguvq!

gurtguucogpvg-!!eqog!rtgxgfgxc!nwQ`b) 1' S][[Q /' T)ZWa) 3 ]bb]R`U ,442' \)

469-!kn!tkeqpquekogpvq!hkuecng!fgn!ociikqt!xcnqtg!fk!cxxkcogpvq!kuetkvvq!kp!dkncpekq!

c!rctgiikq!fgn!fkucxcp|q!fc!cppwnncogpvq-!eqog!eqpugpvkxcpq! k!eqook!2!g!3!

fgnnc! ogfgukoc! fkurquk|kqpg/! ! Kpqnvtg-! kp! uwdqtfkpg! c! vcng! tcikqpg! fk!
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# 6#

Y\TUTcSYRYZYbg' ZwQSSU`bQ[U\b] QZZUWQdQ ZwY\]^^]\YRYZYbg QZZw7[[Y\Yab`QfY]\U TUZZQ

[UTUaY[Q VcaY]\U QY aU\aY TUZZwQ`b) .2.dku!f/R/T/!3;!ugvvgodtg!2;84-!!p/!711-!

cuuwogpfqpg!nc!pcvwtc!gnwukxc=!

F/ nwY\TUTcSYRYZYbg TUZ TYaQdQ\f] TQ Q\\cZZQ[U\b]!.!!fgtkxcpvg!fcnn(qrgtc|kqpg-!

fgnkdgtcvc! pgn! 2;;9-! ! fk! hwukqpg! ogfkcpvg! kpeqtrqtc|kqpg! fgnnc! !

/!t!SXU ZwY\S]`^]`Q\bU cxgxc! korwvcvq! kp!rctvg!cf!

cxxkcogpvq!gf!kp!rctvg!tkxcnwvc|kqpg!fk!kooqdknk||c|kqpk!ocvgtkcnk-!ng!ewk!swqvg!

fk! cooqtvcogpvq! gtcpq! uvcvg! rqtvcvg! cppwcnogpvg! kp! fgfw|kqpg/! BwKVVYSY]'

cpejg!kp!swguvq!ecuq-!cxgxc!pgicvq!nc!fgfwekdknkvâ!rgt!nc!ocpecvc!gurtguukqpg!

TUZZQ `UZQbYdQ ]^fY]\U' TY ScY QZZwQ`b) 1' S][[Q /' T)ZWa) \) .03 TUZ ,442' \) .03'

\UZZQ TYSXYQ`QfY]\U TUZZQ a]SYUbg) @\ _cUab] SQa]' bcbbQdYQ' Zw7[[Y\Yab`QfY]\U \]\

cxgxc!uquvgpwvq-!kp!uwdqtfkpg' ZQ \Qbc`Q UZcaYdQ TUZZw]^U`QfY]\U)!!

Nc!Eqookuukqpg!vtkdwvctkc!rtqxkpekcng!fk!Okncpq-!fqrq!cxgt!tkwpkvq!k!tkeqtuk!fgnng!

fwg!uqekgvâ!cxxgtuq!k!fkxgtuk!cvvk!korqukvkxk-!nk!ceeqnug!kp!rctvg-!nkokvcvcogpvg!cn!

tknkgxq!uwd!C!)g!tkiwctfq!cnng!uqng!qrgtc|kqpk!kpvgteqtug!eqp!

*!gf!c!swgnnq!uwd!E/!

Rtqrquvk!crrgnnq!rtkpekrcng!!TQZZwKVVYSY]!gf!crrgnnq!kpekfgpvcng!fcnng!eqpvtkdwgpvk-!!

nc! Eqookuukqpg! vtkdwvctkc! tgikqpcng! fgnnc! Nqodctfkc-! eqp! nc! ugpvgp|c! fk! ewk!

QZZwU^YW`QVU' XQ `YWUbbQb]!gpvtcodk/!

Bw7WU\fYQ XQ _cY\TY ^`]^]ab] `YS]`a] ^U` ZQ SQaaQfY]\U TUZZQ aU\bU\fQ TwQ^^UZZ]'

chhkfcpfqnq!c!vtg!oqvkxk/!

Nc! ! c! uqekq! wpkeq-! ikâ! kp! rtqrtkq! g! swcng! uqekgvâ!

eqpuqnkfcvc! ejg! jc! hwuq! rgt! kpeqtrqtc|kqpg! eqp! uqekq!

wpkeq-! uqekgvâ!eqpuqnkfcpvg-! ! uk!ê!equvkvwkvc!eqp!eqpvtqtkeqtuq!gf! jc! hqtowncvq!

tkeqtuq!kpekfgpvcng-!chhkfcvq!c!vtg!!oqvkxk!)twdtkecvk!pgn!eqpvtqtkeqtuq!eqog!p/!6-!

p/!6/2!g!p/!7*/!

Kn! Uquvkvwvq! Rtqewtcvqtg! igpgtcng! Ikwugrrg! Nqecvgnnk! jc! hqtowncvq! eqpenwukqpk!

uetkvvg! c! pqtoc! fgnn(ctv/! 34-! eqooc! 9.dku-! -! f/n/! 39! qvvqdtg! 3131-! p/! 248-!

eqpxgtvkvq! fcnnc! ngiig! 29! fkegodtg! 3131-! p/! 287-! ejkgfgpfq! fk! ceeqinkgtg! kn!

tkeqtuq! rtkpekrcng! pgk! vgtokpk! kpfkecvk! kp! oqvkxc|kqpg=! tkigvvctg! kn! tkeqtuq!

kpekfgpvcng=! ecuuctg! nc! ugpvgp|c! korwipcvc! kp! tgnc|kqpg! cn! tkeqtuq! rtkpekrcng!

ceeqnvq!g!tkpxkctg!nc!ecwuc!cnnc!E/V/T/!kp!fkxgtuc!eqorquk|kqpg/!
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# 7#

Nc!eqpvtqtkeqttgpvg!jc!ejkguvq!ejg!uk!vgpguug!nc!fkuewuukqpg!qtcng!pgnnc!rwddnkec!

wfkgp|c!gf!jc!uweeguukxcogpvg!fgrqukvcvq!ogoqtkc/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/9]\ YZ ^`Y[] []bYd] aY SU\ac`Q' QY aU\aY TUZZw Q`b) .1+' ^`Y[] S][[Q' \) .'

eqf/!rtqe/!ekx/-!nc!ugpvgp|c!korwipcvc!rgt!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgnZw !

fgnn(ctv/!221-!eqook!21!gf!22-!!f/R/T/!p/!;28!fgn!2;97' U TUZZwQ`b) -142 S]T) SYd)!

Cvvkpigpfq!nc!fgekukqpg!tgncvkxc!cn!tknkgxq!uwd!C-!nc!tkeqttgpvg!cuuwog!ejg!nc!EVT!

cxtgddg!gttcvq!pgn!tkvgpgtg!ejg!ng!eqpvtkdwgpvk!cxguugtq!hqtpkvq!nc!rtqxc-!fgnnc!

swcng!gtcpq!qpgtcvg-!TUZZU UaY[U\bY TY ScY QZZw!ctv/!221-!eqooc!22-!!f/R/T/!p/!;28!

)ekqê! q NsO ejg! ! ng! ! kortgug! ! guvgtg! uxqniqpq! ^`UdQZU\bU[U\bU c\wQbbYdYbg

eqoogtekcng!!ghhgvvkxc-!qxxgtq!ejg!ng!qrgtc|kqpk!rquvg!kp!!guugtg!!tkurqpfqpq!!cf!!

wp!!ghhgvvkxq!!kpvgtguug!!geqpqokeq!g!ejg!ng! !uvguug!jcppq!!!cxwvq!! !eqpetgvc!!!

gugew|kqpg/½*!eqp!tkhgtkogpvq!ck!equvk!tgncvkxk!cnng!!qrgtc|kqpk!kpvgteqtug!eqp!ng!

eqpvtqrctvk!`YbU\cbU TQZZw7[[Y\Yab`QfY]\U Y[^`UaU cRYSQbU Y\ FQUaY QZZwU^]SQ TUY

hcvvk!c!hkuecnkvâ!rtkxkngikcvc!gf!kpenwuk!pgnnc!e/f/!dncem!nkuv/!

Ugeqpfq! nc!tkeqttgpvg-! ng!eqpvtkdwgpvk!cxgxcpq! hqtpkvq!uqnq!fqewogpvc|kqpg!fk!

vkrq! hqtocng-! cookpkuvtcvkxq! g! eqpvcdkng-! pqp! kfqpgc! c! fkoquvtctg! ejg! ! ng!!

kortgug!!guvgtg!uxqniguugtq!^`UdQZU\bU[U\bU c\wQbbYdYbg-!nqecnk||cvc!pgn!tgncvkxq!

vgttkvqtkq!rtkxkngikcvq-!fk!pcvwtc!!!eqoogtekcng!gf!!ghhgvvkxc/!

Ugortg! c! fgvvc! fgnnc! tkeqttgpvg-! eqp! nc! fqewogpvc|kqpg! rtqfqvvc! fcnng!

eqpvtqrctvk!pgrrwtg!gtc!uvcvc!rtqxcvc! nc! tkeqttgp|c' QZbU`\QbYdQ' TUZZwUaY[U\bU

fgnnc! tkurqpfgp|c! fgnng! qrgtc|kqpk! kp! swguvkqpg! ! cf! ! wp! ! ghhgvvkxq! ! kpvgtguug!!

geqpqokeq! fgnng! eqpvtkdwgpvk-! tcxxkucvc! fcnnc! EVT! pgnnc! eqpxgpkgp|c! cf!

kpvtcvvgpgtg!tcrrqtvk!eqoogtekcnk!eqp!uqekgvâ!crrctvgpgpvk!cn!ogfgukoq!itwrrq-!

rkwvvquvq!ejg!eqp!uqekgvâ!guvgtpg!cf!guuq/!

Xkegxgtuc-! uquvkU\U ZQ `YS]``U\bU' ZwKVVYSY] QdUdQ Q^^]`bQb] Y\ WYcTYfY] TQbY

eqpetgvk!eqpvtcuvcpvk!eqp!nc!vguk!fgnng!eqpvtkdwgpvk-!eqpfkxkuc!fcnnc!EVT/!

2/2/ Fgxg!rtgnkokpctogpvg! tkngxctuk!ejg! nc!eqpvtqtkeqttgpvg-! kp!cnngicvq!

cnnc! ogoqtkc-! jc! fgrqukvcvq! cvvk! fk! cwvqvwvgnc! fgn! 34! nwinkq! 3126! eqp! k! swcnk!

Zw7[[Y\Yab`QfY]\U XQ ^`]ddUTcb] QZZwQ\\cZZQ[U\b] fgnng! tkrtgug! c! vcuuc|kqpg!

tgncvkxg! cnng! qrgtc|kqpk! eqp! rcguk! c! hkuecnkvâ! rtkxkngikcvc-! eqp! eqpugiwgpvg!

eguuc|kqpg!fgnnc!ocvgtkc!fgn!eqpvgpfgtg-#ugeqpfq!eqpfkxkuc!fkejkctc|kqpg!fgnng!
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rctvk!kp!wfkgp|c-!kp!qtfkpg!cn!tknkgxq!kp!gucog-!eqp!xgpkt!ogpq!fgnn(ghhkecekc!fgnnc!

ugpvgp|c!korwipcvc-!kp!rctvg!swc!)Ecuu/-!Ug|/!Wp/-!2201503129-!p/!9;91=!Ecuu/#

2901503128-!p/!;864=!Ecuu/!3501303133-!p/!7179!fgn!3501303133*/!

3/Eqp!kn!ugeqpfq!![]bYd] aY SU\ac`Q' QY aU\aY TUZZw Q`b) .1+' ^`Y[] S][[Q' \)

4-!eqf/!rtqe/!ekx/-!nc!ugpvgp|c!korwipcvc!rgt!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgn!

eqodkpcvq!fkurquvq!fk!ewk!cink!ctv/!7-!eqooc!5-!f/niu/!9!qvvqdtg!2;;8-!p/!469=!5-!

eqooc!2-! ngvv/!c*-! !f/niu/!23!fkegodtg!3114-!p/!455!g!283!f/R/T/!p/!;28!fgn!

,4316 ]Zb`U SXU TUZZwQ`b) ,0 fkur/!rtgn/!eqf/!ekx/!!

Cvvkpigpfq!nc!fgekukqpg!tgncvkxc!cn!tknkgxq!uwd!E-!fgtkxcpvg!TQZZwY\S]`^]`QfY]\U TY

nc! tkeqttgpvg! fgfweg! ejg! nc! EVT! jc! gttcvq! pgn! tkvgpgtg! ejg-! rgt!

qvvgpgtg!kn!tkeqpquekogpvq!hkuecng!itcvwkvq-!gz!ctv/!7!f/niu/!p/!469!fgn!2;;8-!!fgk!

ociikqtk!xcnqtk!kuetkvvk!c!rctgiikq!fgk!fkucxcp|k!fc!cppwnncogpvq!gogtuk!c!ugiwkvq!

fgnng! qrgtc|kqpk! fk! kpeqtrqtc|kqpg! )fk! uqekgvâ! kpvgtcogpvg! rquugfwvc!

TQZZwY\S]`^]`Q\bU&-! pqp! hquug! rkû! pgeguuctkq! ejg! nc! uqekgvâ! eqpvtkdwgpvg!

ocpkhguvcuug!gurtguucogpvg!vcng!qr|kqpg!pgnnc!fkejkctc|kqpg!fgk!tgffkvk!)kp!nwqiq!

TUZZw]^fY]\U ^U` ZQ bQaaQfY]\U \]`[QZU' SXU \]\ Qd`URRU S]\aU\bYb]! vcng!

tkeqpquekogpvq!itcvwkvq' abQ\bU YZ SQ`QbbU`U VYaSQZ[U\bU u\Ucb`QZUv TUZZU VcaY]\Y&-!!

rqkejë! nq!uvguuq!ctv/!7! f/niu/!p/! 469!fgn!2;;8!gtc!uvcvq!cdtqicvq!fcnZw!ctv/!4-!

eqooc! 3-! f/niu/! p/! 455! fgn! 3114-! tgncvkxcogpvg! cnng! qrgtc|kqpk! fk! hwukqpg!

rgthg|kqpcvguk!fqrq!kn!42!fkegodtg!3114/!!

Kpqnvtg!kn!uweeguukxq!ctv/!5-!eqooc!2-!ngvv/!c*-!!f/niu/!p/!455!fgn!3114-!pgn!fgvvctg!

nc! fkuekrnkpc! kpvgtvgorqtcng-! cxgxc! rtgxkuvq! ejg! ­! tguvc! hgtoc! n(crrnkec|kqpg!

fgnn(ctvkeqnq! 7-! eqooc! 3-! fgn! fgetgvq! ngikuncvkxq! 9! qvvqdtg! 2;;8-! p/! 469-!

tgncvkxcogpvg!cnng!qrgtc|kqpk!fk!hwukqpg!g!uekuukqpg!fgnkdgtcvg!fcnng!cuugodngg!

fgnng!uqekgvâ!rctvgekrcpvk!hkpq!cn!41!crtkng!3115=½-!fgvgtokpcpfq!rgtvcpvq-!pgn!

tgncvkxq!nkokvg!vgorqtcng-!nc!uqrtcxxkxgp|c!TUZ a]Z] S][[Q - TUZZwQ`b) 1!f/niu/!p/!

469!fgn!2;;8-!ejg!eqpugpvkxc!kn!tkeqpquekogpvq!hkuecng!fgk!ociikqtk!xcnqtk!ugp|c!

n(crrnkec|kqpg!fgnn(korquvc!uquvkvwvkxc-!oc!pqp!cpejg!swgnnc!fgn!eqooc!5!fgnnq!

uvguuq! ctv/! 7-! ejg! eqpfk|kqpcxc! kn! tkeqpquekogpvq! itcvwkvq! cnnc! tkejkguvc! fgnnc!

uqekgvâ! ejg! kpvgpfgxc! cxxcngtugpg! pgnnc! fkejkctc|kqpg! fgk! tgffkvk! tgncvkxc! cn!

rgtkqfq!fk!korquvc!kp!ewk!jc!ghhgvvq!nc!hwukqpg!q!nc!uekuukqpg/!
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Pgnnc! uquvcp|c-! ugeqpfq! nc! vguk! fgnnc! eqpvtkdwgpvg-! ceeqnvc! fcnnc! EVT-! cnng!

qrgtc|kqpk! fk! hwukqpg! g! uekuukqpg! )swcng! swgnnc! uwd! kwfkeg*! ! fgnkdgtcvg! fcnng!

cuugodngg!fgnng!uqekgvâ!rctvgekrcpvk!hkpq!cn!41!crtkng!3115!tkocpgxc!crrnkecdkng!

)gz!ctv/!5-!eqooc!2-!ngvv/!c*-!!f/niu/!p/!455!fgn!3114*!YZ RU\UVYSY] %TY ScY QZZwQ`b)

7-!eqooc!3-!f/niu/!p/!469!fgn!2;;8*!rtgxkuvq!fgn!tkeqpquekogpvq!hkuecng!itcvwkvq!

fgk!ociikqtk!xcnqtk!kuetkvvk!c!htqpvg!fgk!fkucxcp|k!fc!cppwnncogpvq-!ugp|c!ejg!rgtô!

rgtocpguug!nc!eqpfk|kqpg!fk!crrnkecdknkvâ!fgnnc!tgncvkxc!qr|kqpg!gurtguuc!fgnnc!

S]\b`YRcU\bU %`YSXYUabQ TQZZw!7-!eqooc!3-!f/niu/!p/!469!fgn!2;;8*/!

HYZUdQ bcbbQdYQ ZQ `YS]``U\bU SXU ZwQ`b) /' S][[Q ,' ZUbb) c*-!!f/niu/!p/!455!fgn!

3114-!pgn!ocpvgpgtg!gurtguucogpvg!kp!xkvc!vgorqtcpgcogpvg!kn!eqooc!3!fgn!

tkfgvvq!ctv/!7-!eqooc!3-!f/niu/!\) .03 TUZ ,442' SXU ^`UdUTU ZwQWUd]ZQfY]\U' XQ

pgeguuctkcogpvg! eqpugtxcvq! kornkekvcogpvg! nc! eqpvgorqtcpgc! xkigp|c! fgn!

eqooc! 5! fgnnc! uvguuc! pqtoc-! ejg! fkuekrnkpcxc! ng! oqfcnkvâ! fk! iqfkogpvq! fgn!

dgpghkekq!U `YSXYUTUdQ ZwUa^`UaaY]\U TUZZQ `UZQbYdQ ]^fY]\U/!

3/2/ Kn!oqvkxq!ê!cookuukdkng!g!hqpfcvq/!!

Kphcvvk-!eqog!swguvc!Eqtvg!jc!ikâ!tkngxcvq!kp!fgekukqpg!tguc!vtc!ng!uvguuc!rctvk!g!

tgncvkxcogpvg!cnnc!ogfgukoc!hcvvkurgekg!!­!Ocpvgpgpfq!gurtguucogpvg!kp!xkvc!kn!

ugeqpfq!eqooc!fgn!rtghcvq!ctvkeqnq!7-!qxg!rtgxgfg!nc!rquukdknkvâ!fk!cigxqnc|kqpg-!

uk! fgxg! tkvgpgtg! ocpvgpwvq! kp! xkvc! cpejg! kn! eqooc! swctvq! ejg! pg! kpfkec! ng!

oqfcnkvâ/! Pqp! uk! rqvtgddg! kphcvvk! htwktg! fgn! dgpghkekq! ug! hquugtq! cdtqicvg! ng!

oqfcnkvâ! cvvwcvkxg/! Fqpfg! ê! eqttgvvc! nc! vguk! gtogpgwvkec! fgnn(Cxxqecvwtc! pgn!

pgictg! dgpghkekq! c! ejk! pqp! cddkc! rquvg! kp! guugtg! ng! cvvkxkvâ! hqtocnk! tkejkguvg-!

rgtcnvtq! pgeguuctkg! c! tgpfgtg! gfqvvq! kn! Hkueq! fk! swcpvq! uk! kpvgpfg! hctg-!

ikwuvkhkecpfquk! equî! pqp! uqnq! eqog! ogtc! hqtoc-! oc! eqog! uvtwogpvq! fk!

eqpquegp|c!rgt!n(Gtctkq!g!vtcurctgp|c!fgn!eqpvtkdwgpvg!uw!eqog!kpvgpfg!eqpfwtuk!

kp!wp!fgvgtokpcvq!chhctg/!

Vtcvvcuk! kphcvvk! pqp! fk! ogtc! fkejkctc|kqpg! fk! uekgp|c-! oc! fk! ocpkhguvc|kqpg! fk!

xqnqpvâ!pgiq|kcng-!kn!ewk!gttqtg!fgx(guugtg!tkeqpquekdkng!fcnn(Cookpkuvtc|kqpg/!!

Gf! kphcvvk-! kp! swguvq! ugpuq! ê! cvvguvcvc! nc! ikwtkurtwfgp|c! fk! ngikvvkokvâ! kp!

hcvvkurgekg!cpcnqic-!qxg!uk!ê!tkvgpwvq!ejg!nc!fkejkctc|kqpg!fgk!tgffkvk!chhgvvc!fc!

gttqtk! ê! ! gogpfcdkng! eqp! nkokvcvq! tkiwctfq! ck! fcvk! tkhgtkdknk! cf! guvgtpc|kqpk! fk!

uekgp|c! q! fk! ikwfk|kq-! ogpvtg-! pgn! ecuq! fk! gttqtk! tgncvkxk! cnn(kpfkec|kqpg! fk! fcvk!
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equvkvwgpvk!gurtguukqpg!fk!xqnqpvâ!pgiq|kcng-!kn!eqpvtkdwgpvg!jc!n(qpgtg-!ugeqpfq!

nc!fkuekrnkpc!igpgtcng!fgk!xk|k!fgnnc!xqnqpvâ!fk! ewk!cink!ctvv/!2538!g!uu/! e/e/-!fk!

hqtpktg!nc!rtqxc!fgnnc!tkeqpquekdknkvâ!g!fgnn(guugp|kcnkvâ!fk!fgvvk!gttqtk/!NsO )equî-!

Ecuu/!X-!p/!4151503129*/½!)Ecuu/!1201303133-!p/!3;37-!kp!oqvkxc|kqpg*/!

DUZZQ a]abQ\fQ' _cY\TY' Zwkpvgtrtgvc|kqpg! nqikeq.ukuvgocvkec! fgn! eqornguuq!

pqtocvkxq! kpvgtguucvq! rqtvc! c! eqpenwfgtg! ejg! nc! fkurquk|kqpg! vtcpukvqtkc! ejg!

eqpugpvg! n(crrnkec|kqpg! wnvtcvvkxc! fgnn(cdtqicvq! tgikog! hkuecng! cigxqncvkxq-!

tgncvkxq! cnng! qrgtc|kqpk! fk! hwukqpg! fgnkdgtcvg! ukpq! cn! 41! crtkng! 3115-! kornkec!

pgeguuctkcogpvg!ejg!ukc!hcvvc!ucnxc!kp!rctcnngnq!cpejg!nc!pqtoc-!uvtwogpvcng!g!

rtqegfkogpvcng!.!fk!ewk!cnn(ctv/7-!eqooc!5-!f/niu/!p/!469!fgn!2;;8.!ejg!rtgxgfg!

kn!swqoqfq!fgnnc!!htwk|kqpg!fgnn(cigxqnc|kqpg!rtqtqicvc-!korqpgpfq!nc!eqpfk|kqpg!

qddnkicvqtkc! fgnnc! ocpkhguvc|kqpg! fgnnc! xqnqpvâ! fk! cxxcngtuk! fgn! tgikog! fk!

chhtcpecogpvq! itcvwkvq! rtgxkuvq! fcnnq! uvguuq! ctv/7! eqooc! 3-! cvvtcxgtuq!

n(kpugtkogpvq! fgnn(qr|kqpg! pgnnc! fkejkctc|kqpg! fgk! tgffkvk! tgncvkxc! cn! rgtkqfq! fw!

korquvc! kp! ewk! jc! ghhgvvq! nc! uekuukqpg! q! nc! hwukqpg/! Vcng! kpugtkogpvq! uqffkuhc!

kphcvvk!nq!ueqrq!guugp|kcng-!g!pqp!ogtcogpvg!hqtocng-!fk!eqpugpvktg!QZZw Khhkekq!fk!

xgtkhkectg!nc!uwuukuvgp|c!fgk!tgswkukvk!uvcdknkvk!fcn!tkfgvvq!ctv/7-!eqook!3!g!4-!!rgt!

n(ceeguuq! cnnq! urgekcng! tgikog! hkuecng! fgk! fkucxcp|k! fc! hwukqpg! q! uekuukqpg! fk!

uqekgvâ!)!Ecuu/!3501703132-!p/!2934;=!Ecuu/!3501703132-!p/!29346*/!

Rtqrtkq! kp! eqpukfgtc|kqpg! fgnnc! VY\QZYbg a]abQ\fYQZU TY ^U`[UbbU`U QZZwKVVYSY] TY

ceegtvctg! vgorguvkxcogpvg! nc! tkeqttgp|c!fgk!rtguwrrquvk!fgn! tgikog! hkuecng! kp!

swguvkqpg-!rtguegnvq!fcn!eqpvtkdwgpvg!eqp!wpc!fkejkctc|kqpg!fk!xqnqpvâ!)g!pqp!fk!

ogtc!uekgp|c<!Ecuu/!1201303133-!p/!3;37-!ekv/=!Ecuu/!3402203129-!p/!41515*-!

fgxg! guenwfgtuk! ejg-! eqog! fgfqvvq! pgnnc! ogoqtkc! fgnnc! eqpvtqtkeqttgpvg-! ! nc!

\USUaaYbg TUZZQ `YSXYUabQ TY ScY QZ S][[Q / TUZZwQ`b) 1 T/niu/! p/! 469! fgn! 2;;8!

kpvgitk! wp! geeguukxq! hqtocnkuoq! rtqegfwtcng! ejg! uk! rqpic! kp! eqpvtcuvq! eqp! kn!

rtkpekrkq! TY ScY QZZwQ`b) 7! EGFW-! kp! ocvgtkc! fk! fktkvvq! cf! wp! gswq! rtqeguuq/!

F`Y\SY^Y]' ^U`QZb`]' SXU ^`Uac^^]\U ZwUaYabU\fQ TY c\Q ­eqpvtqxgtukc½-!ejg!cpejg!

pgn!ukipkhkecvq!rkû!ncvq!krqvk||cdkng-!pqp!uwuukuvg!cn!oqogpvq!fgnnc!fkejkctc|kqpg!

fgk! tgffkvk! fgn! eqpvtkdwgpvg-! rtqegfwtc! pqp! eqpvgp|kquc! g! wpkncvgtcng-! ugp|c!

qrrquk|kqpg!vtc!ng!rctvk!)eht/!Eqtvg!GFW-!3501903121-!Cncxgtf{cp!e/!Ctogpkc-!©!

46*/!!
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Hgtoq! tguvcpfq-! eqowpswg-! ejg! nq! uvguuq! ctv/! 7! EGFW! pqp! uk! crrnkec! ck!

rtqegfkogpvk!vtkdwvctk-!rqkejë!nc!ocvgtkc!hkuecng!hc!cpeqtc!rctvg!fgn!pqeekqnq!fwtq!

fgnng!rtgtqicvkxg!fgn!rqvgtg!rwddnkeq-!kp!swcpvq!tkocpg!rtgfqokpcpvg!kn!ectcvvgtg!

rwddnkeq!fgn!tcrrqtvq!vtc!kn!eqpvtkdwgpvg!g!nc!eqowpkvâ!)!Eqtvg!GFW-!2301803112-!

Hgttc||kpk!e/!Kvcnkc-!©!3;*/!!

Vcpvq!rtgoguuq-!fgxg!tkvgpgtuk!ejg!ZwQ`b) /' S][[Q ,' ZUbb) c*-!!f/niu/!p/!455!fgn!

3114-!pgn!ocpvgpgtg!gurtguucogpvg!kp!xkvc!vgorqtcpgcogpvg!kn!eqooc!3!fgn!

tkfgvvq! ctv/! 7! f/niu/! \) .03 TUZ ,442' SXU ^`UdUTU ZwQWUd]ZQfY]\U' XQ'

pgeguuctkcogpvg!gf!kornkekvcogpvg-!eqpugtxcvq!nc!eqpvgorqtcpgc!xkigp|c!fgn!

eqooc! 5! fgnnc! uvguuc! pqtoc-! ejg! fkuekrnkpcxc! ng! oqfcnkvâ! fk! iqfkogpvq! fgn!

RU\UVYSY] U `YSXYUTUdQ ZwUa^`UaaY]\U TUZZQ `UZQbYdQ ]^|kqpg/!

Rwô!swkpfk!hqtownctuk!kn!ugiwgpvg!rtkpekrkq!fk!fktkvvq<!­!Kp!ocvgtkc!fk!tgikog!

hkuecng! fgk! fkucxcp|k! fgtkxcpvk! fc! hwukqpg! q! uekuukqpg! fk! uqekgvâ-! nc!

KPXUTXP\PTSL PSYLWYLRUTWHQL KP JZP HQQbHWY( .' JTRRH +' QLYY( $*-!!f/niu/!p/!

455!fgn!3114-!ejg!ocpvkgpg!hgtoc!n(crrnkec|kqpg!fgnn(ctv/!7-!eqooc!3-!

f/niu/!p/!469!fgn!2;;8!)cdtqicvq!eqp!tkiwctfq!cnng!qrgtc|kqpk!fk!hwukqpg!

g! uekuukqpg! rgthg|kqpcvg! fqrq! kn! 4202303114*! cnng! hwukqpk! g! uekuukqpk!

fgnkdgtcvg!hkpq!cn!4101503115-!tkpxkc!kornkekvcogpvg!cn!eqooc!5!fgnnq!

uvguuq!ctv/!7!g!uk!kpvgtrtgvc!pgn!ugpuq!ejg!cpejg!rgt!vcnk!qrgtc|kqpk!nc!

uqekgvâ! ejg! xwqng! cxxcngtuk! fgn! tkeqpquekogpvq! hkuecng! itcvwkvq! fgk!

ociikqtk! xcnqtk! fc! korwvc|kqpg! fgn! fkucxcp|q! fc! cppwnncogpvq! fgnng!

c|kqpk! q! swqvg! fgxg! hctpg! tkejkguvc! pgnnc! fkejkctc|kqpg! fgk! tgffkvk! fgn!

rgtkqfq!fk!korquvc!kp!ewk!jc!ghhgvvq!nc!hwukqpg!q!nc!uekuukqpg½/!

3/3/ Pgn!ecuq!fk! urgekg-! nc! hwukqpg!ogfkcpvg! kpeqtrqtc|kqpg! fgnnc! !

!uk!ê!rgthg|kqpcvc!fqrq!kn!42!fkegodtg!3114-!oc!ê!uvcvc!eqowpswg!fgnkdgtcvc!

gpvtq! kn!41!crtkng!3115!g!tkgpvtc!rgtvcpvq!\UZZwQ`UQ!etqpqnqikec!fk!crrnkec|kqpg!

TUZZQ TYa^]aYfY]\U Y\bU`bU[^]`QZU TY ScY QZZwQ`b) /' S][[Q ,' ZUbb) Q&' T)ZWa) \)

455! fgn! 3114/! Guuc! gtc-! rgtvcpvq-! tcvkqpg! vgorqtku! uqiigvvc! QZZwQ^^ZYSQfY]\U

TUZZwQ`b) 1' S][[Q /' T)ZWa) \) .03 TUZ ,442 U `YSXYUTUdQ ZQ S]\TYfY]\U TUZZw

Ua^`UaaY]\U TUZZw ]^fY]\U \UZZQ `UZQbYdQ TYSXYQ`QfY]\U TUY `UTTYbY)!

Nc!ugpvgp|c! korwipcvc!pqp!ê!cnnqtc!eqphqtog!cn!rtkpekrkq!crrgpc!gurquvq-! kp!

swcpvq-!c!rtqrqukvq!fgnnc!fgfwekdknkvâ!fgn!fkucxcp|q!fc!cppwnncogpvq!fgtkxcvq!
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# =#

fcnnc! hwukqpg-! nc! tcvkq! fgekfgpfk! gurtguuc! )! kp! eqttgnc|kqpg! eqp! swgnnc! fgnnc!

ugpvgp|c!fk!rtkoq!itcfq-!tkrtqfqvvc!uwn!rwpvq!pgn!tkeqtuq*!ê!hqpfcvc!wpkecogpvg!

acZZQ `YbU\cbQ Y\Q^^ZYSQRYZYbg QZZQ VQbbYa^USYU TUZZwQ`b) 7-!eqooc!5-!f/niu/!p/!469!

fgn!2;;8-!ejg-!hgtocpfquk!cf!wpc!ngvvwtc!ogtcogpvg!ngvvgtcng!fgnnwQ`b) /' S][[Q

2-! ngvv/! c*-! ! f/niu/! p/! 455! fgn! 3114.! kn! ikwfkeg! fgn! ogtkvq! ! cuuwog! fgtkxctg!

TQZZwQR`]WQfY]\U TY _cUabwcZbY[Q TYa^]aYfY]\U TQ ^Q`bU TUZZwQ`b) .' S][[Q -' f/niu/!

p/!455-!rgt!ghhgvvq!fgnnc!swcng!gttqpgcogpvg!tkvkgpg!SXU QZZwU^]SQ TUY VQbbY V]aaU

xgpwvq!ogpq-!rgt!nc!eqpvtkdwgpvg-!!Zw]RRZYW] TY!gurtkogtg!nc!tgncvkxc!qr|kqpg!pgnnc!

eqorknc|kqpg!fgnnc!fkejkctc|kqpg!fgk!tgffkvk/!

Tkdcfkvc!rgtvcpvq!nc!xkigp|c-!tcvkqpg!vgorqtku' TUZZwQ`b) 7-!eqooc!5-!f/niu/!p/!

469!fgn!2;;8-!cZZwQSS]WZY[U\b] TUZ aUS]\T] []bYd] S]\aUWcU ZQ SQaaQfY]\U TUZZQ

ugpvgp|c! korwipcvc-!tgncvkxcogpvg!cnnc!fgekukqpg!uwn!tknkgxq!uwd!E-!!cvvkpgpvg!

ZwY\S]`^]`QfY]\U TUZZQ -!eqp!tkpxkq!cn!ikwfkeg!c!swq!rgt!qipk!swguvkqpg!

tkocuvc! cuuqtdkvc! TQZZwU``]\UQ \UWQfY]\U Y\ `QTYSU fgnnc! fqxgtqukvâ! fk!!

_cUabwcZbY[])!

4/Eqp!kn!vgt|q!![]bYd] aY SU\ac`Q' QY aU\aY TUZZw Q`b) .1+' ^`Y[] S][[Q' \) .'

eqf/!rtqe/!ekx/-!nc!ugpvgp|c!korwipcvc!rgt!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgnZwQ`b)

48.dku!f/R/T/!p/!711!fgn!2;84/!

Cvvkpigpfq! wnvgtkqtogpvg! ! nc! fgekukqpg! tgncvkxc! cn! tknkgxq! uwd! E-! fgtkxcpvg!

TQZZwY\S]`^]`QfY]\U TY ' ZQ `YS]``U\bU TUTcSU SXU ZQ 9JH XQ U``Qb] \UZ

tkvgpgtg!ejg!guuc!pqp!cxguug!nc!pcvwtc!gnwukxc!a]abU\cbQ TQZZw7[[Y\Yab`QfY]\U)!

@Z []bYd] TUdU `YbU\U`aY Qaa]`RYb] TQZZwQSS]WZY[U\b] TUZ ^`Y[] []bYd])!

Kphcvvk-! aY\ TQZZwQSSU`bQ[gpvq-! ZwY\]^^]\YRYZYbg TUZZQ VcaY]\U fg! swc! kp! swcpvq!

]^U`QfY]\U UZcaYdQ i abQbQ TUT]bbQ TQZZw7[[Y\Yab`QfY]\U Ua^`UaaQ[U\bU Y\

uwdqtfkpg!cnnc!pgic|kqpg!fgn!tkeqpquekogpvq!hkuecng!itcvwkvq!fgk!ociikqtk!xcnqtk!

fc!korwvc|kqpg!fgn!fkucxcp|q!fc!cppwnncogpvq!fgnng!c|kqpk-!kp!ocpecp|c!fgnnc!

tgncvkxc!tkejkguvc!pgnnc!fkejkctc|kqpg!fgk!tgffkvk!fgn!rgtkqfq!fk!korquvc!kp!ewk!jc!

ghhgvvq!nc!hwukqpg!q!nc!uekuukqpg' QY aU\aY TUZZw ctv/!7-!eqooc!5-!f/niu/!p/!469!fgn!

2;;8) FU`bQ\b]' ZwQ^^ZYSQfY]\U TY _cUabwcZbY[Q TYa^]aYfY]\U' ]WWUbb] TUZ ^`Y[]

oqvkxq-!!g!fgnnc!eqpugiwgpvg!ecuuc|kqpg!fgnnc!ugpvgp|c!korwipcvc!eqp!tkpxkq-!uk!

rqpg! eqog! cpvgegfgpvg! nqikeq! ejg! uwdqtfkpc! nwUdU\bcQZU tkngxcp|c! fgnnc!

fgekukqpg!fgn!ugeqpfq/!
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# 43#

5/Eqp!kn!rtkoq!oqvkxq!fk!tkeqtuq!kpekfgpvcng!)pgn!eqpvtqtkeqtuq!twdtkecvq!eqog!

©!6*!aY SU\ac`Q' QY aU\aY TUZZw Q`b) .1+' ^`Y[] S][[Q' \) .' S]T) ^`]S) SYd)' ZQ

ugpvgp|c!korwipcvc!rgt!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgnZwQ`b) 221-!eqooc!21-!!

f/R/T/!p/!;28!TUZ ,431 U TUZZwQ`b) ,,2 TUZZQ 9]abYbcfY]\U' kp!!eqodkpcvq!fkurquvq!

eqp!kn!rtkpekrkq!fk!pqp!fkuetkokpc|kqpg!ucpekvq!fcnng!eqpxgp|kqpk!eqpvtq!ng!fqrrkg!

korquk|kqpk!Kvcnkc!.Uxk||gtc!gf!Kvcnkc.Ukpicrqtg/!

Eqp!tkhgtkogpvq!cn!tknkgxq!uwd!C-!g!tkiwctfq!cnng!qrgtc|kqpk!kpvgteqtug!eqp!

-!cuuwog!nc!tkeqttgpvg!

kpekfgpvcng!ejg! ZwQ`b) ,,+' S][[Q ,+' T)F)H) \) 4,2 TUZ ,431' dYWU\bU tcvkqpg!

vgorqtku-!uk!rqttgddg!kp!eqpvtcuvq<!

.eqp! kZ ^`Y[] ^U`Y]T] TUZ ^Q`QW`QV] . TUZZwQ`b) TUZZwQ`b) -0 TUZZQ Eqpxgp|kqpg!

Kvcnkc.Uxk||gtc! eqpvtq! ng! fqrrkg! korquk|kqpk-! pgnnc! rctvg! kp! ewk-! tkecnecpfq! kn!

eqpvgpwvq!fgnn(ctvkeqnq!35-!rctcitchq!5-!fgn!!Oqfgnnq!QEUG-!fkurqpg!ejg!­!Hcvvc!

ucnxc!n(crrnkec|kqpg!fgnng!fkurquk|kqpk!fgnn(ctv/!;-!fgn!rctcitchq!7!fgnn(ctvkeqnq!22!

q!fgn!rctcitchq!7!fgnn(ctvkeqnq!23-!ink!kpvgtguuk-!k!ecpqpk!gf!cnvtg!urgug!rcicvk!fc!

wp(kortguc!fk!wpq!Uvcvq!eqpvtcgpvg!cf!wp!tgukfgpvg!fgnn(cnvtq!Uvcvq!eqpvtcgpvg!

uqpq!fgfwekdknk!ck!hkpk!fgnnc!fgvgtokpc|kqpg!fgink!wvknk!korqpkdknk!fk!fgvvc!kortguc-!

pgnng! uvguug! eqpfk|kqpk! kp! ewk! uctgddgtq! fgfwekdknk! ug! hquugtq! rcicvk! cf! wp!

tgukfgpvg!fgn!rtkoq!Uvcvq/½=!

.pqpejë!eqp!kZ ^Q`QW`QV] . TUZZwQ`b) -. fgnnc!Eqpxgp|kqpg!Kvcnkc.Ukpicrqtg!eqpvtq!

ng!fqrrkg!korquk|kqpk-!pgnnc!rctvg!kp!ewk-!c!uwc!xqnvc-!fkurqpg!ejg!­!Hcvvc!ucnxc!

n(crrnkec|kqpg!fgnng!fkurquk|kqpk!fgnn(ctv/!;-! TUZ ^Q`QW`QV] 2 TUZZwQ`bYS]Z] ,,' TUZ

^Q`QW`QV] 0 TUZZwQ`bYS]Z] ,-' ink!kpvgtguuk-!k!ecpqpk!gf!cnvtg!urgug!rcicvk!fc!wpc!

kortguc!fk!wpq!Uvcvq!eqpvtcgpvg!uqpq!fgfwekdknk!ck!hkpk!fgnnc!fgvgtokpc|kqpg!fgink!

wvknk!korqpkdknk!fk!fgvvc!kortguc-!pgnng!uvguug!eqpfk|kqpk!kp!ewk!uctgddgtq!fgfwekdknk!

ug!hquugtq!rcicvk!cf!wp!tgukfgpvg!fk!fgvvq!rtkoq!Uvcvq/½/!

Xcng!c!fktg!ejg!nc!pqtoc!pc|kqpcng!uwk!equvk!dncem!nkuv-!nkokvcpfq!nc!fgfwekdknkvâ!

fgnng!urgug!uquvgpwvg!fc!wp(kortguc!qrgtcpvg!kp!Kvcnkc!rgt!n(ceswkuvq!fk!dgpk!g!

ugtxk|k!egfwvk!!fc!wp!uqiigvvq!tgukfgpvg!pgnn(cnvtq!Uvcvq!eqpvtcgpvg!)nc!Uxk||gtc!

q! Ukpicrqtg*-# tgcnk||gtgddg! swgnnc! fkuetkokpc|kqpg-! fgtkxcpvg! fc! fkurquk|kqpk!

vtkdwvctkg! fk! wpq! Uvcvq! eqpvtcgpvg! )n(Kvcnkc*-! ejg! ng! pqtog! rcvvk|kg! oktcpq! cf!
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# 44#

korgfktg-!gf!korqttgddg!nc!rtgxcngp|c!fk!swguvg!wnvkog!tkurgvvq!cnnq!uvguuq!ctv/!

221-!eqook!21!gf!22-!f/R/T/!p/!;28!fgn!2;97/!!

6/Eqp! kn! ugeqpfq!oqvkxq!fk! tkeqtuq! kpekfgpvcng!)pgn! eqpvtqtkeqtuq!twdtkecvq!

eqog!©!6/2*!aY SU\ac`Q' QY aU\aY TUZZw Q`b) .1+' ^`Y[] S][[Q' \) .' S]T) ^`]S)

ekx/-! nc! ugpvgp|c! korwipcvc! rgt! xkqnc|kqpg! g! hcnuc! crrnkec|kqpg! fgnZwQ`b) 221-!

eqooc!21-! !f/R/T/!p/!;28!fgn!2;97-! kp! !eqodkpcvq! fkurquvq! S]\ ZwQ`b) /4 TUZ

J`QbbQb] acZ Vc\fY]\Q[U\b] TUZZwK\Y]\U <c`]^UQ' `UZQbYd] QZ ^`Y\SY^Y] TUZZQ ZYRU`bg

TY abQRYZY[U\b] TUZZU Y[^`UaU \UZZwQ[RYb] TUZ [U`SQb] c\YS] Uc`]^U])!

Kn! oqvkxq-! gurtguucogpvg! tkuvtgvvq! cnng! uqng! qrgtc|kqpk! kpvgteqtug! eqp!

g!hqpfcvq!uwnnc!pcvwtc!

fk!swguvg!wnvkog!fk!uvcdknk!qticpk||c|kqpk!fk!uqekgvâ.ocftk!ukvg!kp! -!cvvkpig!

swkpfk!wnvgtkqtogpvg!kn!tknkgxq!uwd!C/!

6/2/ Uwn!rtkoq!g!uwn!ugeqpfq!oqvkxq!fk!tkeqtuq!kpekfgpvcng-!ejg!rquuqpq!

guugtg! vtcvvcvk! eqpikwpvcogpvg!rgt! nq! nqtq!gxkfgpvg!eqppguukqpg-! ê!eguucvc! nc!

ocvgtkc!fgn!eqpvgpfgtg-!kp!tcikqpg!fgnn(cwvqvwvgnc!g!fgnng!fkejkctc|kqpk!kp!wfkgp|c!

gf! kp! ogoqtkc! tgug! fcnng! rctvk-! ugeqpfq! swcpvq! ikâ! fgvvq! kp! qtfkpg! cn! rtkoq!

oqvkxq!fk!tkeqtuq!rtkpekrcng/!

7/Eqp!kn!vgt|q!!oqvkxq!fk!tkeqtuq!kpekfgpvcng!)pgn!eqpvtqtkeqtuq!twdtkecvq!eqog!

©!7& aY SU\ac`Q' QY aU\aY TUZZw Q`b) .1+' ^`Y[] S][[Q' \) 5-!eqf/!rtqe/!ekx/-! nc!

aU\bU\fQ Y[^cW\QbQ ^U` dY]ZQfY]\U U VQZaQ Q^^ZYSQfY]\U TUZZwQ`b)!223!eqf/!rtqe/!

ekx/-!rgt!pqp!guugtuk!rtqpwpekcvc!nc!EVT!uwk!oqvkxk-!tkrtqrquvk!fcnnc!eqpvtkdwgpvg!

\UZZwQ^^UZZ] Y\SYTU\bQZU' `UZQbYdY5!

.cn! tknkgxq! uwd! D-! tgncvkxq! QZZ$Y\TUTcSYRYZYbg' QY aU\aY TUZZwQ`b) ,+3' S][[Q -'

f/R/T/!p/!;28!fgn!2;97-!fk!equvk!tgncvkxk!c!dgpk!egfwvk!itcvwkvcogpvg!gf!kpswcftcvk!

pgnng!urgug!fk!tcrrtgugpvcp|c=!!

.! cn! tknkgxq! uwd! F-! tgncvkxq! cnZwY\TUTcSYRYZYbg TUZ TYaQdQ\f] TQ Q\\cZZQ[U\b] .!!

fgtkxcpvg! fcnn(qrgtc|kqpg-! fgnkdgtcvc! pgn! 2;99-! fk! hwukqpg! ogfkcpvg!

kpeqtrqtc|kqpg!fgnnc!! !

t!cn!tknkgxq!uwd!C-!tgncvkxq!cnZwY\TUTcSYRYZYbg-!ck!ugpuk!!fgn!eqooc!21!fgnn(ctv/!221!

f/R/T/!33!fkegodtg!2;97-!p/!;28-!fk!equvk! tkvgpwvk!fgtkxcpvk!fc!qrgtc|kqpk!eqp!

kor`UaU cRYSQbU Y\ FQUaY QZZwU^]SQ TUY VQbbY `YbU\cbY Q VYaSQZYbg ^`YdYZUWYQbQ %Y\SZcaY
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# 45#

pgnnc!e/f/!dncem!nkuv*-!oc!nkokvcvcogpvg!cnng!qrgtc|kqpk!kpvgteqtug!eqp!

-!cxgpvg!ugfg!kp!Jqpi!Mqpi!gf!guvgtpc!cn!itwrrq! /!

Kn!oqvkxq!ê!hqpfcvq!g!xc!ceeqnvq/!

@\VQbbY ZQ 9JH' ^`]\c\fYQ\T]aY UaSZcaYdQ[U\bU acZ []bYd] TwQ^^UZZ] kpekfgpvcng!

S]\TYfY]\Qb] `UZQbYd] QZZQ ^`UbUaQ YZZUWYbbY[Ybg S]abYbcfY]\QZU TUZZwQ`b) ,,+-!eqooc!

21-! ! f/R/T/! p/! ;28! fgn! 2;97-! ^U` dY]ZQfY]\U TUZZwQ`b) ,,2 9]ab)! kp! ocvgtkc! fk!

eqpxgp|kqpk! kpvgtpc|kqpcnk-! jc! qoguuq! fk! rtqxxgfgtg! uwnng! rtgfgvvg! wnvgtkqtk!

swguvkqpk-!uwnng!swcnk!pgrrwtg!rwô!eqphkiwtctuk!wp!tkigvvq!kornkekvq-!pqp!guugpfq!

nc! nqtq! uqnw|kqpg! wpkxqecogpvg! pgeguukvcvc! fcnng! cnvtg! gurtguucogpvg! fgekug!

fcnnc!EVT/!

7ZZwQSS]WZY[U\b] TUZ []bYd] S]\aUWcU ^U`bQ\b] ZQ SQaaQfY]\U S]\ `Y\dY] TUZZQ

ugpvgp|c!korwipcvc-!kp!rctvg!swc/!

8/Eqp! nc! ogoqtkc! fgrqukvcvc! kp! rtquukokvg�! fgnn(wfkgp|c! rwddnkec-! nc!

tkeqttgpvg!jc!ejkguvq-!kp!uwdqtfkpg-!ejg!eqowpswg!uk!crrnkejk-!eqp!tkiwctfq!cnng!

ucp|kqpk-!kp!xktvl�!fgn!rtkpekrkq!fgn!hcxqt!tgk!fk!ewk!cnn(ctv/!4-!eqooc!4-!f/niu/!29!

fkegodtg!2;;8-!p/!583-! nq! kwu!uwrgtxgpkgpu!fk!ewk!cnn(!­!ctv/!26-!e/!2-! ngvv/! h*-!

F/Niu/!35!ugvvgodtg!3126!!!p/!269½/!

Rtqugiwgpfq! kn! ikwfk|kq! pgn! ogtkvq-! xc! ! tkoguuc! cn! ikwfkeg! fgn! tkpxkq! cpejg! nc!

fgekukqpg!uwnng!ucp|kqpk-!eqp!qipk!eqpugiwgpvg!xcnwvc|kqpg-!kp!swgnnc!ugfg-!fgink!

ghhgvvk!fgnnq!kwu!uwrgtxgpkgpu!kp!ocvgtkc/!!

R/S/O/!

Ceeqinkg!kn!ugeqpfq!!oqvkxq!fgn!tkeqtuq!rtkpekrcng!gf!kn!vgt|q!oqvkxq!fgn!tkeqtuq!

kpekfgpvcng=!fkejkctc!eguucvc!nc!ocvgtkc!fgn!eqpvgpfgtg!tgncvkxcogpvg!cn!rtkoq!

oqvkxq!fgn!tkeqtuq!rtkpekrcng!gf!ck!oqvkxk!rtkoq!g!ugeqpfq!fgn!tkeqtuq!kpekfgpvcng=!!

fkejkctc! cuuqtdkvq! kn! vgt|q! oqvkxq! fgn! tkeqtuq! rtkpekrcng=! ecuuc! nc! ugpvgp|c!

korwipcvc! kp! tgnc|kqpg! ck! oqvkxk! ceeqnvk! g! tkpxkc! cnnc! Eqookuukqpg! vtkdwvctkc!

tgikqpcng!fgnnc!Nqodctfkc-!kp!fkxgtuc!eqorquk|kqpg-!ewk!fgocpfc!fk!rtqxxgfgtg!

cpejg!uwnng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ/!

9]aj TUSYa] Y\ H][Q' \UZZQ SQ[U`Q TY S]\aYWZY] TUZZw3 WYcW\] -+--)!

Kn!eqpukinkgtg!guvgpuqtg!!

fqvv/!Okejgng!Ecvcnfk!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!fqvv/!Gvvqtg!Ektknnq!
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