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Fqvv/! KTGPG!VTKEQOK! .!Eqpukinkgtg!.!

Fqvv/! HTCPEGUEC!URGPC! .!Eqpukinkgtg!.!

jc!rtqpwpekcvq!nc!ugiwgpvg!

UGPVGP\C!

uwn!tkeqtuq!p/!2283103127!rtqrquvq!fc<!

-! fqokeknkcvc! qrg! ngiku! kp! TQOC! RKC\\C! ECXQWT!

rtguuq!nc!ECPEGNNGTKC!FGNNC!EQTVG!FK!ECUUC\KQPG-!tcrrtgugpvcvc!

g!fkhguc!fcnn(cxxqecvq! =!!

.!tkeqttgpvg!.!

eqpvtq!

C/U/Tg/O/!.!C\KGPFC!UCPKVCTKC!TGIKQPCNG!FGN!OQNKUG!kp!rgtuqpc!

fgn! Fktgvvqtg! Igpgtcng! rtq! vgorqtg-! fqokeknkcvc! qrg! ngiku! kp! TQOC!

RKC\\C! ECXQWT! rtguuq! nc! ECPEGNNGTKC! FGNNC! EQTVG! FK!

ECUUC\KQPG-! tcrrtgugpvcvc! g! fkhguc! fcnn(cxxqecvq!

=!!

.!eqpvtqtkeqttgpvg.!

cxxgtuq! nc! ugpvgp|c! p/! 43603126! fgnnc! EQTVG! F(CRRGNNQ! fk!

ECORQDCUUQ-!fgrqukvcvc!kn!3;02303126!T/I/!p/!3;03126!

wfkvc! nc! tgnc|kqpg! fgnnc! ecwuc! uxqnvc! pgnnc! rwddnkec! wfkgp|c! fgn!

2301503133!fcn!Eqpukinkgtg!Fqvv/!CPPCNKUC!FK!RCQNCPVQPKQ=!!

kn! R/O/! kp! rgtuqpc! fgn! Uquvkvwvq! Rtqewtcvqtg! Igpgtcng! Fqvv/! OCTKQ!

HTGUC!xkuvq! n(ctv/!34-!eqooc!9!dku!fgn!F/N/!39!qvvqdtg!3131!p/!248-!

eqpxgtvkvq!eqp!oqfkhkec|kqpk!pgnnc!ngiig!29!fkegodtg!3131!p/!287-!jc!

!!

!!

Qiigvvq!
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fgrqukvcvq!eqpenwukqpk!uetkvvg/!!

!

HCVVK!FK!ECWUC!

!

2/! BO ;[^`S Rq8\\SXX[ RW ;OY\[PO__[( ORW`O ROXXq8*I*HS*C* .! C|kgpfc!

Ucpkvctkc!Tgikqpcng!fgn!Oqnkug!.-!jc!tkhqtocvq!nc!ugpvgp|c!fgn!Vtkdwpcng!

fgnnc! uvguuc! ugfg! ejg! cxgxc! ceeqnvq! kn! tkeqtuq! fk! ! g!

Q[ZROZZO`[ Xq8dWSZRO O ^S_`W`aW^S ]aOZ`[ `^O``SZa`q! c! vkvqnq! fk! KTCR!

_aXXS _[YYS S^[UO`S \S^ XS \^S_`OdW[ZW ^S_S ZSXXqOYPW`[ RSX \^[US``[

 ½!g-!kp!igpgtcng-!kp!tgikog!fk!kpvtc!oqgpkc/!!

.* BO ;[^`S `S^^W`[^WOXS VO \^SYS__[ QVS XqO\\SXXO`O( `SQZWQ[ RW

ncdqtcvqtkq! dkqogvtkeq! kp! ugtxk|kq! rtguuq! XqE_\SROXS

( ObSbO OUW`[ WZ UWaRWdW[ RSZaZQWOZR[ XqWXXSUW``WYW`e RSXXO

Q[ZR[``O RO`[^WOXS S RSUXW OQQ[^RW OdWSZROXW Q[Z W ]aOXW Xq8*I*HS*C*

ObSbO `^O_TS^W`[ _aW RW\SZRSZ`W( Z[Z `SZa`W OX bS^_OYSZ`[ RSXXqAH8F(

Xq[PPXWU[ RW \OUOYSZ`[ RSXXqWY\[_`O OXXO ]aOXS _[X[ XqSZ`S S^O

cuuqiigvvcvq/!

/* AX UWaRWQS RqO\\SXX[( \S^ ]aSX QVS OZQ[^O ]aW ^WXSbO( VO ^WXSbO`[ QVS XS

tgvtkdw|kqpk! eqttkurquvg! fcn! fcvqtg! fk! ncxqtq-! kxk! eqortgug! swgnng!

S^[UO`S \S^ XqO``WbW`e XWPS^[ \^[TS__W[ZOXS WZ`^OYa^O^WO( Qquvkvwkueqpq!nc!

PO_S WY\[ZWPWXS RSXXqAH8F S( \S^`OZ`[( XO YOUUW[^S WY\[_`O QVS U^ObO

_aXXq8dWSZRO WZ`SU^O aZ Q[_`[ RSXXO \^S_`OdW[ZS \^[TS__W[ZOXS

kpvtcowtctkc! ejg! pqp! rwô! tkecfgtg! uwnnc! eqnngvvkxkvâ! oc! xc! fgvtcvvc-!

ugeqpfq!nc!rtgxkukqpg!fgn!tgiqncogpvq-!fcn!swcpvwo-!kp!swcpvq!kpvgitc!

aZ Q[_`[ \S^ XqSZ`S*!

0* @O \^SQW_O`[ QVS O _SUaW`[ RSXXqSZ`^O`O WZ bWU[^S RSXXO XSUUS Z*

022+55( QVS ObSbO SXSbO`[ XqOXW]a[`O OXXq4(1$ RSX TO``a^O`[( Xq8dWSZRO

cxgxc! cxxkcvq! vtcvvcvkxg! eqp! ng! qticpk||c|kqpk! ukpfcecnk! ejg! kp!

qeecukqpg! fgink! kpeqpvtk! fgn! 33! qvvqdtg! g! fgn! 34! pqxgodtg! 3115!

ObSbOZ[ \^S_`O`[ ORS_W[ZS OXXqOdW[ZS RW ^SQa\S^[ RSX Q[_`[* !

6/! Rgt! nc! ecuuc|kqpg! fgnnc! ugpvgp|c! jc! rtqrquvq! tkeqtuq!

! uwnnc! dcug! fk! wp! wpkeq! oqvkxq-! cn! swcng! jc! tgrnkecvq! eqp!

eqpvt[^WQ[^_[ Xq8*I*HS*C*!!!

7/! Nc! ecwuc-! fcrrtkoc! cxxkcvc! cnnc! vtcvvc|kqpg! ecogtcng-! ê! uvcvc! rqk!

TW__O`O WZ \aPPXWQO aRWSZdO WZ ^OUW[ZS RSXXqWY\[^`OZdO RSXXS ]aS_`W[ZW

ikwtkfkejg!eqkpxqnvg/!

8/!Nc!Rtqewtc!Igpgtcng!jc!eqpenwuq!gz!ctv/!34-!eqooc!9!dku!fgn!f/n/!p/!
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-/3+.,.,( Q[ZbS^`W`[ WZ XSUUS Z* -32+.,.,( \S^ XqOQQ[UXWYSZ`[ RSX

tkeqtuq/!!

9/!Gpvtcodg!ng!rctvk!jcppq!fgrqukvcvq!ogoqtkc/!!

!

TCIKQPK!FGNNC!FGEKUKQPG!

!

2/! Nc! tkeqttgpvg! fgpwpekc-! eqp! wp! wpkeq! oqvkxq! hqtowncvq! ck! ugpuk!

RSXXqO^`* /2, Z* / Q[R* \^[Q* QWb*( bW[XOdW[ZS RSXXqO^`* -/2. Q[R* QWb* S

RSRaQS QVS XqO``[ ZSU[dWOXS R[bSbO S__S^S WZ`S^\^S`O`[ OXXO XaQS RSX

]aOR^[ Z[^YO`Wb[ bWUSZ`S( _SQ[ZR[ WX ]aOXS XqAH8F ê!korquvc!ejg!itcxc!

_[X[ _a QVW S_S^QW`O OPW`aOXYSZ`S aZqO``WbW`e Oa`[Z[YO [^UOZWddO`O S(

\S^`OZ`[( Z[Z \[`SbO XqSZ`S( bW[XOZR[ XO ^W_S^bO ^SXO`WbO RW XSUUS(

ORRSPW`O^S XqOYY[Z`O^S RSXXqWY\[_`O OX RW^WUSZ`S( Z[Z Q[_`W`aSZR[ XO

uvguuc!wp!equvq!fktgvvq! q! kpfktgvvq½!fgnnc!rtguvc|kqpg/!Ciikwpig! ejg!

nc! hqtownc! korquvg! g! vcuug½! ejg! eqorctg! pgink! cvvk! cfqvvcvk! fcn!

Fktgvvqtg!Igpgtcng!ê!gswkxcngpvg!c!swgnnc!korquvg!fk!ngiig½!tkvgpwvc!

fc! swguvc! Eqtvg-! eqp! nc! ugpvgp|c! p/! 31;2803124-! pqp! kfqpgc! cf!

qrgtctg!wpc!vtcuncdW[ZS Q[ZbSZdW[ZOXS RSXXqAH8F* <SRaQS( WZTWZS( QVS WZ

cuugp|c! fk! wpq! urgekhkeq! vkvqnq! cvvtkdwvkxq! fgn! fktkvvq! pqp! uqpq! xcnkfk!

UXW OQQ[^RW OdWSZROXW WZ PO_S OW ]aOXW XqOdWSZRO _OZW`O^WO X[QOXS ^SQa\S^O

ROW YSRWQW XqAH8F _aXXS \^S_`OdW[ZW ^S_S WZ ^SUWYS RW kpvtcoqgpkc½/!!

3/!Kn!oqvkxq!fk!tkeqtuq-!rwt!rtgugpvcpfq!rtqhknk!fk! kpcookuukdknkvâ!pgnnc!

rctvg! kp! ewk! rtqurgvvc! wpc! fkxgtuc! kpvgtrtgvc|kqpg! fgink! ceeqtfk!

Q[Z`^O``aOXW S RSUXW O``W aZWXO`S^OXW bOXa`O`W ROX UWaRWQS RqO\\SXX[( ZSXXO

uquvcp|c!uqnngekvc!cpejg!wpc!rtqpwpekc!fk!swguvc!Eqtvg!uwnng!oqfcnkvâ-!

korquvg! fcn! ngikuncvqtg-! cvvtcxgtuq! ng! swcnk! uk! fgxg! ikwpigtg-! kp!

^SXOdW[ZS OXXqO``WbW`e XWPS^[ \^[TS__W[ZOXS ^S_O WZ ^SUWYS RW kpvtc!

oqgpkc-!cnnc!swcpvkhkec|kqpg!fgn!eqorgpuq!urgvvcpvg!ck!fktkigpvk!ogfkek!

g!ucpkvctk!rgt!ng!rtguvc|kqpk!cwvqtk||cvg!tgug/!!

IW _[_`WSZS( WZTO``W( QVS _O^SPPS OTTS``[ RO ZaXXW`e XqOQQ[^R[ OdWSZROXS

Q[Z WX ]aOXS g ^SOXWddO`O( RW TO``[( XO n`^O_XOdW[ZSo RW aZqWY\[_`O QVS

RSbS U^ObO^S S_QXa_WbOYSZ`S _aXXq8dWSZRO _OZW`O^WO S QVS( RW

eqpugiwgp|c-!uctgddgtq!knngikvvkok!ink!cvvk!fk!tgewrgtq½!fgnng!uqoog!c!

`OXS `W`[X[ bS^_O`S ROXXq8YYWZW_`^OdW[ZS S( \[W( WZ`SU^OXYSZ`S \[_`S O

ectkeq! fgn! fktkigpvg-! cvvtcxgtuq! nc! tkejkguvc! fk! tguvkvw|kqpg! fk! wp!

WY\[^`[ \O^W O ]aSXX[ RSXXqWY\[_`O bS^_O`O*!!

4/! Nc! egpuwtc-! kp! vcnk! vgtokpk! hqtowncvc-! korqpg! fk! tkequvtwktg! kn!
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eqornguuq!swcftq!pqtocvkxq! g!eqpvtcvvwcng-!upqfcvquk!c!rctvktg!fcnnc!

ngiig! 23! hgddtckq! 2;79-! p/! 243! )Gpvk! qurgfcnkgtk! g! cuukuvgp|c!

qurgfcnkgtc*-! ejg! ikâ! cxgxc! tkeqpquekwvq! cn! rgtuqpcng! ogfkeq! fgink!

kuvkvwvk! fk! ewtc! g! fgink! gpvk! qurgfcnkgtk! nc! rquukdknkvâ-! pgnng! qtg! nkdgtg!

fcnng! cvvkxkvâ! kuvkvw|kqpcnk-! fk! uxqnigtg! nc! nkdgtc! rtqhguukqpg-! cpejg!

pgnn(codkvq!fgnnc!uvtwvvwtc!ucpkvctkc!fk!crrctvgpgp|c/!

!4/2/!Vtcncuekcpfq!ink! kpvgtxgpvk!pqtocvkxk!rkû!tkucngpvk!pgn!vgorq-!ejg!

pqp!tkngxcpq!tcvkqpg!vgorqtku!pgnnc!hcvvkurgekg!g!fgk!swcnk!fâ!eqpvq-!kp!

oqvkxc|kqpg-! Eqtvg! Equv/! p/! 6503126-! qeeqttg! rtgpfgtg! ng! oquug!

ROXXqO^`* -1 swkpswkgu! fgn! f/niu/! p/! 61302;;3! ejg-! kp! vwvvg! ng! xgtukqpk!

uweegfwvguk! pgn! vgorq-! eqpugpvg! ck! fktkigpvk! ucpkvctk! eqp! tcrrqtvq! fk!

XOb[^[ S_QXa_Wb[ XqS_S^QWdW[ RSXXS RWbS^_S `W\[X[UWS RW O``WbW`e

rtqhguukqpcng-! kpfkecvg! pgnng! ngvvgtg! fc! c*! c! f*! fgn! eqooc! 3-! g!

uvcdknkueg! ejg! ng! oqfcnkvâ! fk! uxqnikogpvq! fgnng! cvvkxkvâ! fk! ewk! cn!

rtgugpvg! eqooc! g! k! etkvgtk! rgt! n(cvvtkdw|kqpg! fgk! tgncvkxk! rtqxgpvk! ck!

fktkigpvk!ucpkvctk!kpvgtguucvk!pqpejë!cn!rgtuqpcng!ejg!rtguvc!nc!rtqrtkc!

eqnncdqtc|kqpg! uqpq! uvcdknkvk! fcn! fktgvvqtg! igpgtcng! kp! eqphqtokvâ! cnng!

rtgxkukqpk!fgk!eqpvtcvvk!eqnngvvkxk!pc|kqpcnk!fk!ncxqtq/½/!

4/3* BqO^`* .4 RSXXO XSUUS Z* 044+-555( QVS _\SQWTWQOYSZ`S RW_QW\XWZO XS

oqfcnkvâ! fk! fgvgtokpc|kqpg! fgnng! vctkhhg! g! fgnnc! rctvgekrc|kqpg! ck!

\^[bSZ`W RSXXqO``WbW`e XWPS^[ p!rtqhguukqpcng-!cn!eqooc!6!uvcdknkueg!ejg!

Ng!vctkhhg!fgnng!rtguvc|kqpk!nkdgtq.rtqhguukqpcnk-!kxk!eqortgug!swgnng!fk!

fkcipquvkec! uvtwogpvcng! g! fk! ncdqtcvqtkq-! gtqicvg! kp! tgikog!

codwncvqtkcng-!uqpq!fgvgtokpcvg!fc!ekcuewpc!c|kgpfc!kp!eqphqtokvâ!ck!

etkvgtk!uvcdknkvk!fcnng!tgikqpk!g!fck!eqpvtcvvk!eqnngvvkxk!pc|kqpcnk!fk!ncxqtq!g!

uqpq! c! vqvcng! ectkeq! fgk! tkejkgfgpvk/! Rgt! ng! rtgfgvvg! rtguvc|kqpk!

cnn(c|kgpfc! eqorgvg! kn! tkodqtuq! fgk! equvk! fktgvvk! gf! kpfktgvvk! uquvgpwvk!

pqpejë! wpc! swqvc! fgnnc! vctkhhc! pgnnc! okuwtc! uvcdknkvc!

fck!eqpvtcvvk!eqnngvvkxk!pc|kqpcnk½! gf! cn! eqooc! uweeguukxq! ciikwpig!

ejg-! pgn! tkurgvvq! fgk! rtkpekrk! hkuucvk! fcn! ngikuncvqtg-! ê! tkugtxcvq! ck!

Q[Z`^O``W Q[XXS``WbW ZOdW[ZOXW RW XOb[^[ XqWZRWQOdW[ZS RSW Q^W`S^W \S^ XO

fgvgtokpc|kqpg! fgk! rtqxgpvk! fc! eqttkurqpfgtg! ck! fktkigpvk! ucpkvctk! rgt!

ng!rtguvc|kqpk!tgug/!!

4/4/!Uwn!vgoc!fgnnc!fgvgtokpc|kqpg!fgnng!vctkhhg!g!fgnnc!swcpvkhkec|kqpg!

RSW Q[Y\SZ_W g \[W WZ`S^bSZa`[ WX R*F*;*C* .3 YO^d[ .,,, QVS( OXXqO^`*

1( ZSXXqWZRWQO^S ]aOXS RSbS S__S^S! WX Q[Z`SZa`[ RSXXqO``[ OdWSZROXS(

tkdcfkueg! kn! tkpxkq! cnnc! eqpvtcvvc|kqpg! eqnngvvkxc! pc|kqpcng! gf! c! swgnnc!
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fgegpvtcvc-!pgk!nkokvk!fgnng!tkurgvvkxg!eqorgvgp|g-!gf!ciikwpig!ejg!wpc!

\S^QSZ`aOXS RSW \^[bSZ`W( \O^W OX 1$ RSXXqWZ`S^O YO__O( OX ZS``[ RSXXS

]a[`S O TOb[^S RSXXqOdWSZRO( RSbS S__S^S RS_`WZO`[ OR aZ T[ZR[

c|kgpfcng!rgtgswcvkxq! kp! hcxqtg!fgnng!fkuekrnkpg!ogfkejg! g! xgvgtkpctkg!

ejg!cddkcpq!wpc!nkokvcvc!rquukdknkvâ!fk!gugtek|kq!fgnnc!nkdgtc!rtqhguukqpg!

kpvtcowtctkc/!!

4/5/! Kn! rtkpekrkq! ugeqpfq! ewk! nc! fgvgtokpc|kqpg! fgnng! vctkhhg! g! nc!

tkrctvk|kqpg! fgk! eqorgpuk! fgxqpq! guugtg! eqpeqtfgogpvg! uvcdknkvg! g!

fgxqpq!tgcnk||ctg!n(kpvgitcng!eqrgtvwtc!fk!vwvvk! k!equvk!fktgvvcogpvg!g!

kpfktgvvcogpvg! eqttgncvk! cnnc! iguvkqpg! 45;;N1CC9E9CG ;925A>.rtqhguukqpcng!

kpvtcowtctkc-!kxk!eqortguk!swgnnk!eqppguuk!cnng!cvvkxkvâ!fk!rtgpqvc|kqpg!g!

fk! tkuequukqpg! fgink! qpqtctk½! ê! uvcvq! rqk! tkdcfkvq! fcnnc! ngiig! p/!

23103118-! ctv/! 2-! ejg-! cpejg! pgnnc! hqtownc|kqpg! cvvwcng-! uweeguukxc!

cnng!oqfkhkejg!crrqtvcvg!fcn!f/n/!p/!26903123-!rtgxgfg!ejg!ink! korqtvk!

RO Q[^^W_\[ZRS^S O Qa^O RSXXqO__W_`W`[ RSb[Z[( RO aZ XO`[( ^SYaZS^O^S WX

rtqhguukqpku`O( XqS]aW\S!g!kn!rgtuqpcng!fk!uwrrqtvq-!ROXXqOX`^[ O__WQa^O^S

nc!eqrgtvwtc!fk!vwvvk!k!equvk-!fktgvvk!gf!kpfktgvvk-!uquvgpwvk!fcnng!c|kgpfg-!

kxk! eqortguk! swgnnk! fk! cooqtvcogpvq! fgnng! crrctgeejkcvwtg! wvknk||cvg!

rgt!ng!rtguvc|kqpk!tgug!kp!tgikog!nkdgtq.rtqhguukqpcng/!!

4/6/! Uk! vtcvvc! fk! wp! rtkpekrkq! tkucngpvg! pgn! vgorq-! ejg! uvc! cnnc! dcug!

RSXXO \^SbW_W[ZS( RS``O`O ROXXqO^`* / RSXXO XSUUS Z* 3.0+-550( `a``[^O

xkigpvg!)eht/!cpejg!fgnkdgtc|kqpg!p/!40ug|cwv031320soki!fgnnc!Ug|kqpg!

Egpvtcng! fgnng! Cwvqpqokg! fgnnc! Eqtvg! fgk! Eqpvk*-! fk! wpc! eqpvcdknkvâ!

ugrctcvc!rgt!nc!iguvkqpg!fgnng!ecogtg!c!rcicogpvq!g!fgnng!rtguvc|kqpk!

codwncvqtkcnk-!ejg!fgxg!vgpgt!eqpvq!fk!vwvvk!k!equvk-!fktgvvk!gf!kpfktgvvk-!

eqp! qddnkiq! rquvq! c! ectkeq! fgn! Fktgvvqtg! igpgtcng! fk! cuuwogtg! k!

rtqxxgfkogpvk! pgeguuctk! kp! ecuq! fk! tkueqpvtcvq! fkucxcp|q! )! tgekvc! kn!

eqooc!8!fgnnc!fkurquk|kqpg!tkejkcocvc<!!Pgn!ecuq!kp!ewk!nc!eqpvcdknkvâ!

ugrctcvc!fk!ewk!cn!eqooc!7!rtgugpvk!wp!fkucxcp|q-!kn!fktgvvqtg!igpgtcng!

ê! qddnkicvq! cf! cuuwogtg! vwvvk! k! rtqxxgfkogpvk! pgeguuctk-! eqortguk!

n(cfgiwcogpvq! fgnng! vctkhhg! q! nc! uqurgpukqpg! fgn! ugtxk|kq! tgncvkxq! cnng!

gtqic|kqpk!fgnng!rtguvc|kqpk!ucpkvctkg/!Ng!fkurquk|kqpk!fk!ewk!cn!rtgugpvg!

eqooc! uk! crrnkecpq! cpejg! cnng! rtguvc|kqpk! codwncvqtkcnk! hqtpkvg! c!

rc|kgpvk!uqnxgpvk!kp!rtqrtkq/½*!

4/8/! Nc! eqpvtcvvc|kqpg! eqnngvvkxc! pc|kqpcng! jc! vgpwvq! eqpvq! fgnng!

WZRWQOdW[ZW RO`S ROX XSUW_XO`[^S S UWe Q[Z XqO^`* 13 RSX ;;DB 4*2*.,,,

\S^ XqO^SO RSXXO RW^WUSZdO YSRWQO! g! xgvgtkpctkc! fgn! Ugtxk|kq! Ucpkvctkq!
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DOdW[ZOXS Z[ZQVf Q[Z XqOZOX[U[ O^`* 13 RSX ;;DB! 4*2*.,,, \S^ XqO^SO

fgnnc! fktkigp|c! ucpkvctkc! pqp! ogfkec-! qnvtg! c! tkejkcoctg!

_WUZWTWQO`WbOYSZ`S XqO^`* / RSXXO XSUUS Z* 3.0+-550!)!eqooc!3-!ngvv/!g*-!

jc!tkdcfkvq! kn!rtkpekrkq! fgnnc!fgvgtokpc|kqpg! eqpeqtfcvc!fgnng! vctkhhg! g!

RSW \^[bSZ`W &XqO^`* 13 ^WZbWO OXXqO^`* 10( Q[YYO -( QVS O _aO b[X`O

tkejkcoc! nc! eqorgvgp|c! fgnnc! eqpvtcvvc|kqpg! kpvgitcvkxc-! ngikvvkocvc-!

ROXXqO^`* 0( Q[YYO .( XS``* U(! c! uvcdknktg! ! etkvgtk! igpgtcnk! rgt! nc!

4569=9F9>=5 45;;N1CC> 49 3D9 1;;N1AC' *)% 3><<1 ( ?5A ;1 49B39?;9=1 5

;N>A71=9FF1F9>=5 45;;N1CC9E9CG ;925A> ?A>65BB9>=5 9=CA1<DA1A91 =>=38H ?5A

;N1CCA92DF9>=5 459 A5;1C9E9 ?A>E5=C9 19 49A975=C9 9=C5A5BB1C9½*!g-!rgt!swgn!

ejg! swk! tkngxc-! jc! rtgekucvq! ejg! ng! vctkhhg! ! fgxqpq! guugtg!

tgowpgtcvkxg! fk! vwvvk! k! equvk! uquvgpwvk! fcnng! c|kgpfg! g! fgxqpq-!

rgtvcpvq-! gxkfgp|kctg! ng! xqek! tgncvkxg! ck! eqorgpuk! fgn! nkdgtq!

?A>65BB9>=9BC1% 45;;NH@D9?5% 45; ?5AB>=1;5 49 BD??>AC>% 9 3>BC9 M! rtq!

swqvc! M! cpejg! hqthgvctkcogpvg! uvcdknkvk! .! ?5A ;N1<<>AC1<5=C> 5 ;1

ocpwvgp|kqpg!fgnng!crrctgeejkcvwtg½/!

4/8/!Nc!fkuekrnkpc!eqpvtcvvwcng!ê!tkocuvc!uquvcp|kcnogpvg!koowvcvc!pgn!

vgorq! gf! ê! uvcvc! tkrtguc! cpejg! fcn! rkû! tgegpvg! EEPN! rgt! kn! vtkgppkq!

312703129! ejg-! pgn! tkdcfktg! nc! pgeguukvâ! fk! vgpgt! eqpvq! pgnnc!

fgvgtokpc|kqpg! fgnng! vctkhhg! g! fgk! eqorgpuk! fgk! equvk! uquvgpwvk!

fcnnq8dWSZRO( VO ^WZbWO`[ OXXqO^`* -( Q[YYO 0( XS``* Q' RSXXO XSUUS Z*

23103118-!ejg-!uk!ê!ikâ!fgvvq-!tkejkcoc!vwvvk!k!equvk-!fktgvvk!gf!kpfktgvvk-!

Q[ZZS__W OXXqS_S^QWdW[ RSXXqO``WbW`e \^[TS__W[ZOXS* !

5/!Fcn!swcftq!pqtocvkxq!g!eqpvtcvvwcng!uqrtc!tkejkcocvq!pqpejë!fcnng!

fkurquk|kqpk-!ejg!pqp!tkngxcpq! urgekhkecogpvg! kp!swguvc!ugfg-! kpgtgpvk!

OXXS Y[ROXW`e SR OW XWYW`W ZSX ^W_\S``[ RSW ]aOXW XqO``WbW`e \^[TS__W[ZOXS

rwô! guugtg! tguc! )kp! tgnc|kqpg! cnng! swcnk! uk! tkpxkc! cnnc! oqvkxc|kqpg! fk!

Ecuu/! p/! 726403133*-! uk! fguwog! ejg! cvvtcxgtuq! nc! rtgxkukqpg!

RSXXqO``WbW`e XWPS^[ \^[TS__W[ZOXS WZ`^OYa^O^WO WX XSUW_XO`[^S( RO aZ XO`[(

jc! kpvguq! kpegpvkxctg! kn! tcrrqtvq! fk! ncxqtq! guenwukxq! g! rqvgp|kctg! ng!

QO\OQW`e RSX _OZW`O^W[( ZSXXqWZ`S^S__S RSUXW a`SZ`W S RSXXO Q[XXS``WbW`e

)equî! WZ Y[`WbOdW[ZS XO QW`O`O ;[^`S ;[_`* Z* 10+.,-1'( ROXXqOX`^[ VO

fgvvcvq!wpc!ugtkg!fk!rtguetk|kqpk!xqnvg!rtkpekrcnogpvg!cf!korgfktg!ejg!

Xqkpvtc! oqgpkc! \[__O \^SUWaRWQO^S XqO``WbW`e W_`W`adW[ZOXS S ^W_[XbS^_W WZ

wp!ciitcxkq!fk!urguc!rgt!ink!gpvk!fgn!ugtxk|kq!ucpkvctkq!pc|kqpcng/!!

AZTO``W XqO``WbW`e( _S\\a^S RSTWZW`O XWPS^[ \^[TS__W[ZOXS( ^WSZ`^O T^O XS

rtguvc|kqpk! eqppguug! cn! tcrrqtvq! fk! korkgiq! g! uxqnvg! kp! tcikqpg! fgnnc!
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rquk|kqpg!fktkigp|kcng!tkeqrgtvc!)kp!vcn!ugpuq!eht/!Ecuu/!p/!595;0312;*-!

ukeejë! nc! fkuekrnkpc! fgvvcvc! uk! tkuqnxg! kp! wpc! fgtqic! cn! rtkpekrkq! fk!

qppkeqortgpukxkvâ! fgn! vtcvvcogpvq! geqpqokeq! fktkigp|kcng-! hkuucvq!

ROXXqO^`* .0( Q[YYO /( RSX R*XU_* Z* -21+.,,-( RS^[UO QVS WZ `OZ`[ \ai

guugtg! kpxqecvc! kp!swcpvq!uk!ukc! kp!rtgugp|c!fgnng!eqpfk|kqpk! tkejkguvg!

fcnnc!ngiig!g!fcnnc!eqpvtcvvc|kqpg!eqnngvvkxc!g!tkuwnvkpq!tkurgvvcvk!k!nkokvk!

fc!swguvg!korquvk/!!

6/! Xgpgpfq! cn! vgoc! ejg! rkû! urgekhkecogpvg! tkngxc! pgnnc! hcvvkurgekg-!

[__WO ]aSXX[ RSXXqWZQWRSZdO RSXXqAH8F R[ba`O ROXXS 8dWSZRS _aW Q[Y\SZ_W

eqttkurquvk! cn! rgtuqpcng! rgt! ng! rtguvc|kqpk! tgug! kp! tgikog! nkdgtq!

rtqhguukqpcng-! qeeqttg! tkdcfktg! kp! rtgoguuc! kn! rtkpekrkq-!ikâ! chhgtocvq!

RO ]aS_`O ;[^`S( _SQ[ZR[ QaW XqWY\[_`O ^SUW[ZOXS _aXXS O``WbW`e

rtqfwvvkxg-! ejg! rtguwrrqpg! n(gugtek|kq! cdkvwcng! fk! wpc! cvvkxkvâ!

cwvqpqocogpvg!qticpk||cvc!fktgvvc!cnnc!rtqfw|kqpg!q!cnnq!uecodkq!fk!

dgpk! qxxgtq! cnnc! rtguvc|kqpg! fk! ugtxk|k½! )! ctv/! 3! fgnnc! ngiig! p/!

002+-553'( U^ObO _aXXqOdWSZRO _OZW`O^WO! g! pqp! uwn! fkrgpfgpvg! ejg!

tgpfg! nc!rtguvc|kqpg!)Ecuu/!p/!2;;03127=!Ecuu/! 344403127=!Ecuu/!p/!

26603131*/!!

;Wi WY\XWQO QVS( Q[YS OTTS^YO`[ ROXXS \^[ZaZQS QW`O`S( XqOYY[Z`O^S

RSXXqWY\[_`O Z[Z \ai S__S^S [UUS``[ RW vtcunc|kqpg½-! pgn! ugpuq! ejg!

Xq8dWSZRO Z[Z \ai \^S`SZRS^S RW \[^XO OR S_QXa_Wb[ QO^WQ[ RSX

fkrgpfgpvg-!wpc!xqnvc!fgvgtokpcvg!ng!swqvg!tkurgvvkxcogpvg!urgvvcpvk-!

S RS`^O^XO ROX Q[Y\SZ_[ O ]aS_`qaX`WY[ R[ba`[( \S^QVf WZ `OX QO_[ S( O

YOUUW[^ ^OUW[ZS ZSXXqW\[`S_W WZ QaW _W QVWSRO XO ^S_`W`adW[ZS RW _[YYS

UWe Q[^^W_\[_`S( _W TWZW^SPPS \S^ TO^ U^ObO^S Xq[PPXWU[ WY\[_W`Wb[ _a ap!

_[UUS``[ RWbS^_[ RO ]aSXX[ QVS S_S^QW`O XqO``WbW`e \^[Ra``WbO RSX

ugtxk|kq/!!

6/2/! Kn! rtkpekrkq-! swk! tkdcfkvq-! xc-! rgtcnvtq-! eqttgvvcogpvg! kpvguq-!

\S^QVf ROXX[ _`S__[ Z[Z RW_QSZRS XqO__[Xa`O W^^WXSbOZdO RSXXqOYY[Z`O^S

RSXXqWY\[_`O OW TWZW RSXXO RS`S^YWZOdkqpg! fgnng! vctkhhg! g! fgnng! swqvg!

^W_\S``WbOYSZ`S _\S``OZ`W OXXq8dWSZRO S OX _OZW`O^W[ QVS ^SZRS XO

rtguvc|kqpg!rtqhguukqpcng/!!

Uk!ê!ikâ!fgvvq-!pgn! tkequvtwktg! kn!swcftq!pqtocvkxq!g! eqpvtcvvwcng-!ejg!

XqO``WbW`e XWPS^[ \^[TS__W[ZOXS WZ ^SUWYS RW kpvtc! oqgpkc! pqp! rwô!

tkuqnxgtuk! kp! wp! ciitcxkq! fk! equvk! rgt! kn! Ugtxk|kq! Ucpkvctkq! Pc|kqpcng-!

vgpwvq-! swcpvq! cink! curgvvk! eqpvcdknk! fgnnc! iguvkqpg-! cn! tkurgvvq! fgn!

rtkpekrkq!fgn!pgeguuctkq!rctgiikq/!!
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Vwvvg! ng! fkurquk|kqpk! tkejkcocvg! pgk! rwpvk! ejg! rtgegfqpq! qddnkicpq! ng!

c|kgpfg! g! ng! rctvk! eqnngvvkxg! c! vgpgt! eqpvq-! fcrrtkoc! kp! ugfg! fk!

Q[Z`^O``OdW[ZS RSQSZ`^O`O S( \[W( ZSXXqOR[dW[ZS RSUXW O``W RO`[^WOXW QVS XS!

WZRWQOdW[ZW Q[ZQ[^RO`S ^SQS\W_Q[Z[( RSXXqOYY[Z`O^S Q[Y\XS__Wb[ RSW

Q[_`W( RW^S``W S WZRW^S``W( QVS U^ObOZ[ _aXXq8dkgpfc-!quukc!fk!vwvvg!ng!xqek!

fk! urguc! ejg-! c! nkxgnnq! eqpvcdkng-! fgtkxcpq-! fktgvvcogpvg! q!

WZRW^S``OYSZ`S( ROXXqO``WbW`e WZ`^OYa^O^WO( T^O XS ]aOXW ^WSZ`^O WX YOUUW[^

WY\[^`[ RSXXqWY\[_`O QVS Xq8dWSZRO g `SZa`O O bS^_O^S WZ Q[Z_SUaSZdO

RSXXqOaYSZ`[ RSXXO PO_S WY\[ZWPWXS RS`S^YWZO`O OW _SZ_W RSXXqO^`* -, PW_

fgnnc!ngiig!p/!55702;;8/!!

GaSXXqWY\[^`[ bO O\\^SddO`[ _WO ZSXXO RS`S^YWZOdW[ZS RSXXS `O^WTTS( QVS

fgxqpq! guugtg! ucvkuhcvvkxg! fgnng! urgug! g! fgnng! swqvg! tkurgvvkxcogpvg!

urgvvcpvk! cnng! rctvk! fgn! tcrrqtvq-! ukc! pgnnc! tkrctvk|kqpg! fk! swcpvq!

WZQO__O`[ \S^ STTS``[ RSXXqO``WbW`e WZ`^OYa^O^WO( ^W\O^`WdW[ZS QVS RSbS

guugtg! ghhgvvwcvc! uwnnc! swqvc! ejg! tgukfwc! fqrq! cxgtg! cuukewtcvq! nc!

eqrgtvwtc!fgnng!urgug/!!

Kp! cnvtk! vgtokpk-! equî! eqog! ceecfg! kp! cnvtk! eqorctvk! fgnnc! Rwddnkec!

8YYWZW_`^OdW[ZS( RSXXqAH8F [QQ[^^S `SZS^ Q[Z`[ OW TWZW RSXXO Q[\S^`a^O

fgink! qpgtk! fgn! rgtuqpcng! g! fgnnc! fgvgtokpc|kqpg! fgnnc! rtqxxkuvc! )eht/!

Ecuu/! p/!324;90312;*-! pgn! tkurgvvq! fgk! rtkpekrk! uwk! swcnk! uk! kpegpvtc! kn!

f/niu/! p/! 27603112-! ng! ewk! fkurquk|kqpk-! rwt! pgnnc! fkxgtukvâ! fgnng!

hqtownc|kqpk! uweegfwvguk! pgn! vgorq-! jcppq! ugortg! rgtugiwkvq!

Xq[PWS``Wb[ RW O^Y[ZWddO^S XqObbSZa`O Q[Z`^O``aOXWddOdW[ZS RSX ^O\\[^`[

RW WY\WSU[ \aPPXWQ[ Q[Z XqS_WUSZdO \^WYO^WO RW UO^OZ`W^S WX Q[Z`^[XX[ SR

kn!eqpvgpkogpvq!fgnnc!urguc-!gukigp|c!fcnnc!swcng!fgtkxcpq-!fc!wp!ncvq-!

kn!fkxkgvq!rgt!kn!fcvqtg!fk!eqttkurqpfgtg!vtcvvcogpvk!geqpqokek!ejg!pqp!

vtqxkpq! hqpfcogpvq! pgnnc! eqpvtcvvc|kqpg! eqnngvvkxc! q! pgnnc! ngiig! )ekô-!

rgtejë!gpvtcodg!fgvvg!hqpvk!rtguwrrqpiqpq!nc!rtgxkc!xcnwvc|kqpg!fgnnc!

_[_`SZWPWXW`e TWZOZdWO^WO'( ROXXqOX`^[ XO \^SbW_W[ZS RW ZaXXW`e RSXXS QXOa_[XS

fgnnc!eqpvtcvvc|kqpg!kpvgitcvkxc!pqp!eqorcvkdknk!eqp!k!xkpeqnk!fk!dkncpekq!

fgnng!cookpkuvtc|kqpk/!

6/3/!Uwnnc!dcug!fgk!tkejkcocvk!rtkpekrk-!rgtvcpvq-!pqp!uk!tcxxkuc!cnewpc!

bW[XOdW[ZS RW Z[^YO WY\S^O`WbO ZSXXqW\[`S_W WZ QaW XO Q[Z`^O``OdW[ZS

kpvgitcvkxc! g! ink! cvvk! tgiqncogpvctk! ejg! nc! uvguuc! tgegrkueqpq!

rtgxgfcpq! nc! fgvtc|kqpg! fcn! swcpvwo! tkrctvkdkng! fgn! ociikqt! korqtvq!

U^ObOZ`S _aXXq8dWSZRO O `W`[X[ RW AH8F( \[_`[ QVS aZc!rtgxkukqpg!ukhhcvvc!

Z[Z ^SOXWddO aZO Z[Z Q[Z_SZ`W`O `^O_XOdW[ZS RSXXqWY\[_`O( QVS ^S_`O O
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QO^WQ[ RSXXqSZ`S( PSZ_h O``aO WX \^WZQW\W[( OX ]aOXS \Wj b[X`S _W g TO``[

^WTS^WYSZ`[( _SQ[ZR[ QaW ROXXqS_S^QWdW[ RSXXqO``WbW`e XWPS^[ \^[TS__W[ZOXS

pqp! fgxqpq! fgtkxctg! qpgtk! ciikwpvkxk! rgt! kn! Ugtxk|kq! Ucpkvctkq!

Pc|kqpcng/!!

6/4/! Fgk! tkejkcocvk! rtkpekrk! qeeqttg-! rqk-! vgpgt! eqpvq! rgt! tkuqnxgtg! nc!

]aS_`W[ZS( QVS WZ ]aS_`O _SRS bWSZS WZ ^WXWSb[( RSXXqWZRWbWRaOdW[ZS RSXXO

rctvg!uwnnc!swcng!fgxqpq!tkecfgtg!ng!eqpugiwgp|g!fSXXqOaYSZ`[ RW Q[_`W

pqp! crrtg||cvk! pgnnc! fgvgtokpc|kqpg! fgnng! vctkhhg! g-! pgnnq! urgekhkeq-!

RSXXO bO^WOdW[ZS WZ OaYSZ`[ RSXXqOXW]a[`O AH8F*!

Fcn! twqnq! tkugtxcvq! cnnc! eqpvtcvvc|kqpg! eqnngvvkxc! pgnnc! fgvgtokpc|kqpg!

fgnng!vctkhhg!g!fgk!eqorgpuk!fkuegpfg-!kppcp|kvwvvq-!ejg!ink!cvvk!cfqvvcvk!

pqp!rquuqpq!guugtg!oqfkhkecvk!wpkncvgtcnogpvg!fcn!fcvqtg!)eht/!Ecuu/!p/!

337;303129! g! Ecuu/! p/! 4344403129*-! kn! QVS S_QXaRS QVS Xq8dWSZRO

rquuc-!ugp|c!rtgxkq!kpvgtxgpvq!fgnnc!eqpvtcvvc|kqpg!kpvgitcvkxc-!tkfwttg!

XqOYY[Z`O^S RSW Q[Y\SZ_W R[ba`W OX RW^WUSZ`S \S^ XqO``WbW`e

rtqhguukqpcng!ikâ!rtguvcvc/!!

Hgtoc!nc!pgeguuctkc!eqpfk|kqpg!fgn!tkurgvvq!fgnng!hqtog!tkejkguvg!fcnnc!

eqpvtcvvc|kqpg! eqnngvvkxc-! ê! \O^WYSZ`W RO S_QXaRS^S QVS XqOaYSZ`[

RSXXqOXW]a[`O rquuc! itcxctg! uqnq! uwn! rtqhguukqpkuvc! ejg! jc! tguq! nc!

rtguvc|kqpg!rgtejë-!vgpwvq!eqpvq!fk!swcpvq!uk!ê!fgvvq!uwnng!tcikqpk!rgt!

XS ]aOXW XqWZQWRSZdO AH8F RSbS S__S^S O\\^SddO`O S _aW XWYW`W

RSXXqO\\^SddOYSZ`[!pqpejë!uwnng!oqfcnkvâ!cvvtcxgtuq!ng!swcnk!nq!uvguuq!

uk! tgcnk||c-! chhkpejë! pqp! uk! fgvgtokpk! fk! hcvvq! wpc! pqp! eqpugpvkvc!

`^O_XOdW[ZS RSXXqWY\[_`O g ZSQS__O^W[ QVS WX YOUUW[^! equvq! xgpic!

tkrctvkvq! htc! gpvtcodg! ng! rctvk! fgn! tcrrqtvq-! eqp! tkfw|kqpg!

rtqrqt|kqpcng!fgnng!tkurgvvkxg!swqvg/!!

6/5/! Nc! ugpvgp|c! korwipcvc-! ejg! jc! tkvgpwvq! ngikvvkoc! nc! vtcunc|kqpg!

RSXXqWY\[_`O(! ugp|c! xgtkhkectg! XqObbSZa`[ ^W_\S``[ RO \O^`S

RSXXq8YYWZW_`^OdW[ZS RSXXS Q[ZRWdW[ZW S RSW XWYW`W _[\^O WZRWQO`W( bO(

rgtvcpvq-! ecuucvc! eqp! tkpxkq! cnnc! Eqtvg! vgttkvqtkcng! kpfkecvc! kp!

fkurqukvkxq!ejg!rtqegfgtâ!cf!wp!pwqxq!gucog-!cvvgpgpfquk!ck!rtkpekrk!

fk!fktkvvq!ejg-!uwnnc!dcug!fgnng!eqpukfgtc|kqpk!uqrtc!gurquvg-!fk!ugiwkvq!

_W SZaZQWOZ[6 O' XqWY\[_`O ^SUW[ZOXS _aXXS O``WbW`e \^[Ra``WbS U^ObO OW

ugpuk!fgnnc!ngiig!p/!55702;;8!uwn!fcvqtg!fk!ncxqtq!rwddnkeq!ejg!gtqic!kn!

ugtxk|kq! g-! rgtvcpvq-! pqp! uqpq! ngikvvkok! cvvk! wpkncvgtcnk! fgn! fcvqtg! fk!

ncxqtq! rwddnkeq! q! rcvvwk|kqpk! eqnngvvkxg! ejg! pg! rtgxgfcpq! nc!

vtcunc|kqpg½! c! ectkeq! fgn! fkrgpfgpvg=! d*! nc! fgvgtokpc|kqpg! fgnng!
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vctkhhg! g! nc! tkrctvk|kqpg! fgk! eqorgpuk! kpgtgpvk! cnng! cvvkxkvâ! nkdgtq!

rtqhguukqpcnk!tgug!fck!fktkigpvk!ucpkvctk!kp!tgikog!fk! kpvtc!oqgpkc-!ejg!

ng! C|kgpfg! Ucpkvctkg! uvcdknkueqpq! kp! eqphqtokvâ! cnng! rtgxkukqpk! fgnnc!

eqpvtcvvc|kqpg! pc|kqpcng! )! ejg! c! uwc! xqnvc! tkpxkc! c! swgnnc! kpvgitcvkxc!

fgegpvtcvc*-!fgxqpq!vgpgt!eqpvq!fgk!equvk!fktgvvk!gf!kpfktgvvk!uquvgpwvk!

fcnng!C|kgpfg!uvguug-! kxk!eqortguq!kn!ociikqt!gudqtuq!c!vkvqnq!fk!KTCR!

RS^WbOZ`S ROXXqOaYSZ`[ RSXXO PO_S WY\[ZWPWXS \S^ STTS``[ RSXXqO``WbW`e

nkdgtq!rtqhguukqpcng-!korqtvq!ejg!xc!fgvtcvvq!fcn!swcpvwo!tkrctvkdkng!kp!

swqvg! htc! ng! rctvk! fgn! tcrrqtvq=! e*! ng! C|kgpfg! Ucpkvctkg! pqp! rquuqpq!

wpkncvgtcnogpvg! oqfkhkectg! k! etkvgtk! fk! swcpvkhkec|kqpg! fgk! eqorgpuk!

eqpeqtfcvk! kp! ugfg! fk! eqpvtcvvc|kqpg! fgegpvtcvc=! f*! kn! ociikqtg!

gudqtuq-! pqp! rtgxkuvq! pë! rtgxgfkdkng-! fgtkxcvq! fcnnc! ociikqtc|kqpg!

RSXXqOXW]a[`O AH8F Z[Z \ai U^ObO^S _aX _[X[ \S^_[ZOXS YSRWQ[ S

_OZW`O^W[ S RSbS S__S^S ^W\O^`W`[ T^O WX RW\SZRSZ`S S XqOdWSZRO WZ

tcrrqtvq! cnng! tkurgvvkxg! swqvg! fk! rctvgekrc|kqpg! cnnc! uwffkxkukqpg! fgk!

\^[bSZ`W RSXXqO``WbW`e XWPStq!rtqhguukqpcng/!!

7/!Cnnc!Eqtvg!vgttkvqtkcng!ê!fgocpfcvq!cpejg!kn!tgiqncogpvq!fgnng!urgug!

fgn!ikwfk|kq!fk!ngikvvkokvâ!

D[Z _a__W_`[Z[ XS Q[ZRWdW[ZW \^[QS__aOXW ^WQVWS_`S ROXXqO^`* -/( Q[YYO -

swcvgt-!fgn!f/R/T/!p/!22603113-!eqog!oqfkhkecvq!fcnnc!N/!35/23/23!p/!

339-!rgt!kn!tcffqrrkq!fgn!eqpvtkdwvq!wpkhkecvq/!!

!

R/S/O/!

!

Nc! Eqtvg! ceeqinkg! kn! tkeqtuq! pgk! ugpuk! fk! ewk! kp! oqvkxc|kqpg/! Ecuuc! nc!

ugpvgp|c! korwipcvc! g! tkpxkc-! cpejg! rgt! ng! urgug! fgn! ikwfk|kq! fk!

ngikvvkokvâ-!OXXO ;[^`S Rq8\\SXX[ RW DO\[XW* !

Tqoc-!equî!fgekuq!pgnnc!ecogtc!fk!eqpukinkq!fgn!23!crtkng!3133!!

Kn!Eqpukinkgtg!guvgpuqtg!!!!!!!!Kn!Rtgukfgpvg!

Cppcnkuc!Fk!Rcqncpvqpkq!!!!!!!!Cpvqpkq!Ocppc!!!!!!!!!!!!!!!!!!!!

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

!!

!!

!
!
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