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

!

HTCPEQ!FG!UVGHCPQ!! .!Rtgukfgpvg!.! !

ETKUVKCPQ!XCNNG!! .!Eqpukinkgtg!.! !

CWIWUVQ!VCVCPIGNQ! .!Eqpukinkgtg!.! T/I/!p/!271950312;!

UVGHCPQ!IKCKOG!IWK\\K! .!Eqpukinkgtg!.!! Etqp/!aaaaaaaaaaaa!

TCHHCGNG!TQUUK! .!Eqpukinkgtg!tgn/.! !!!!!!!!!!!WR!l!2;01603133!!

jc!rtqpwpekcvq!nc!ugiwgpvg!

UGPVGP\C!!!!

uwn!tkeqtuq!kuetkvvq!cn!p/!271950312;!T/I/!rtqrquvq!fc!

-! gngvvkxcogpvg! fqokeknkcvq! kp!

& Z\Q]]Y VY ]^_PUY PQVVm6``(

& PMV [_MVQ& _XU^MWQX^Q MVVm6``( & d

tcrrtgugpvcvc!g!fkhguc!!

l!tkeqttgpvg!l!!

eqpvtq!

!G! -!kp!fkhgvvq!fk!fqokeknkq!gngvvq!

kp!TQOC-!fqokeknkcvk!rgt!ngiig!kxk!rtguuq!nc!ECPEGNNGTKC!FGNNC!EQTVG!

FHDE;A6 9? 86FF6J?CB;& \MZZ\Q]QX^M^U Q PURQ]U PMVVm6``(

l!eqpvtqtkeqttgpvk!l!!

Cxxgtuq! nc! ugpvgp|c! p/! 298103129! fgnnc! EQTVG! FK! CRRGNNQ! FK!

DTGUEKC-!fgrqukvcvc!kn!ikqtpq!7!fkegodtg!3129/!

QRRQUK\KQPG!
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Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!rwddnkec!wfkgp|c!fgn!2;!ociikq!3133!fcn!

Eqpukinkgtg!TCHHCGNG!TQUUK=!

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

igpgtcng! IKQXCPPK! DCVVKUVC! PCTFGEEJKC-! ejg! jc! eqpenwuq! rgt! kn!

tkigvvq!fgn!tkeqtuq=!

_PU^Y Vm6``(! -!rgt!rctvg!tkeqttgpvg=!

_PU^Y Vm6``(! -!rgt!rctvg!eqpvtqtkeqttgpvg=!

HCVVK!FK!ECWUC!

2/! Eqp! ugpvgp|c! p/! 6;903122-! nc! Eqtvg! fk! Crrgnnq! fk! Dtguekc-! kp!

tkhqtoc!fgnnc!fgekukqpg!kp!rtkog!ewtg!tguc!fcn!Vtkdwpcng!fgnnc!ogfgukoc!

ekvvâ-!qtfkpô!$ZQ\ [_MX^Y MXOY\M PmUX^Q\Q]]Q% M Q

!­fk!cttgvtctg!hkpq!cnnc!fkuvcp|c!fk!ekpswg!ogvtk!fcn!eqphkpg!eqp!

kn!uqvvquvcpvg!hqpfq!fk!rtqrtkgvâ!fk! !kn!vgttcrkgpq!

5DF=9=6=5>8 D85>=JJ5FA 5 H5>>8 78>>O87=9=6=A 7= >ADA BDABD=8FK B8D >5 BADJ=A@8

ejg!uwrgtc!kp!cnvg||c!nc!swqvc!fgn!rkcpq!qtkikpctkq!fk!ecorcipc-!eqog!

ecneqncvq! fcn! E/V/W/! igqo/! pgnnc! tgnc|kqpg!

78BAE=F5F5 => &(%)%)($ 8 ;D59=65?8@F8 =@7=65FA @8>>O5>>8;5FA ' 5>>5

uwffgvvc!rgtk|kc-!ejg!hqtoc!rctvg!kpvgitcpvg!fgn!rtgugpvg!fkurqukvkxq½/!

3/! C! ugiwkvq! fk! vcng! rtqpwpekc-! ! g! !

Z\Y``UPQ\Y MVVmM]ZY\^Y PQV ^Q\\QXY PU \UZY\^Y PQV ^Q\\MZUQXY(!

Tkvgpgpfq!kp!vcn!iwkuc!pqp!eqorkwvcogpvg!qvvgorgtcvq!kn!fkevwo-!

!kpvkoô!rtgegvvq!rgt!nc!fgoqnk|kqpg!fgn!owtq!

fk!uquvgipq!fgn!vgttcrkgpq!rquvq!uwn!eqphkpg!vtc!k!hqpfk/!

-( @mYZZY]UaUYXQ ]ZUQSM^M gz!ctv/!726-!rtkoq!eqooc-!eqf/!rtqe/!ekx/!

fcink! kpvkocvk-! ctiqogpvcvc! uwnnc! kpvgitcng! qvvgorgtcp|c! cn! vkvqnq!

gugewvkxq-!ê!uvcvc!ceeqnvc!kp!codgfwg!k!itcfk!fk!ogtkvq!fgn!ikwfk|kq/!

Kp!rctvkeqnctg-!nc!fgekukqpg!kp!grkitchg!kpfkecvc!jc!tkvgpwvq!guvtcpgc!

cnnc!rqtvcvc!rtgegvvkxc!fgnnc!ugpvgp|c!c|kqpcvc!eqog!vkvqnq!nc!eqpfcppc!

MVVM PQWYVUaUYXQ PQV W_\Y Z\Q^Q]M PMVVmUX^UWMX^Q(!
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5/!Tkeqttg!rgt!ecuuc|kqpg! -!eqp!fwg!oqvkxk=!

tgukuvqpq-!eqp!eqpvtqtkeqtuq-! !g! /!

6/!Ng!rctvk!jcppq!fgrqukvcvq!ogoqtkg!knnwuvtcvkxg/!

7/!C!ugiwkvq!fk!kuvcp|c!fgn!tkeqttgpvg-!nc!ecwuc!ê!uvcvc!fkuewuuc!cnnc!

rwddnkec!wfkgp|c!fgn!2;!ociikq!3133/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/!Kn!rtkoq!oqvkxq!fgpwpekc!xkqnc|kqpg!fgink!ctvv/!3;1;!eqf/!ekx/!g!

.1. OYP( Z\YO( OU`( Q RMV]M MZZVUOMaUYXQ PQVVmM\^( 0+/ OYP( Z\YO( OU`(& UX

\QVMaUYXQ MVVmM\^( -0*& Z\UWY OYWWM& X_W( -& PQV OYPUOQ PU \U^Y(!

Cf! cxxkuq! fgn! tkeqttgpvg-! nc! itcxcvc! ugpvgp|c! jc! gttqpgcogpvg!

UXPU`UP_M^Y VmYSSQ^^Y PQVVM ]^M^_UaUYXQ OYXPMXXM^Y\UM OYM^^U`MWQX^Q

c|kqpcvc<! guuc-! kpvgtrtgvcvc! uwnnc! ueqtvc! fk! wpc! wpkvctkc! fkucokpc! fk!

rctvg!fkurqukvkxc!g!rctvg!oqvkxc-!kpenwfgxc!nc!fgoqnk|kqpg!fgn!owtq!fk!

eqpvgpkogpvq-!ewk! nc! oqvkxc|kqpg! fgn! rtqxxgfkogpvq! vkvqnq! gugewvkxq!

qrgtcxc!gurnkekvq!tkhgtkogpvq!ukc! OYX Vmcvvtkdwktg!cn!owtq! nc!pcvwtc!fk!

equvtw|kqpg!tgcnk||cvc!kp!urtgikq!cnng!fkuvcp|g!ngicnk!ukc!eqp!kn!fghkpktg!

nc!pq|kqpg!fk!­vgttcrkgpq!ctvkhkekcng½!eqog!kpuekpfkdknogpvg!eqorquvc!

fcn!vgttgpq!g!fcn!owtq/!

3/!Nc!fqinkcp|c!ê!hqpfcvc/!

q U]^U^_aUYXMVWQX^Q PQ`YV_^Y MV SU_PUOQ PQVVmQ]QO_aUYXQ $Y MV SU_PUOQ

PQVVM Z\YZY]^M YZZY]UaUYXQ MVVmQ]QO_aUYXQ gz!ctv/!726!eqf/!rtqe/!ekx/*!kn!

eqorkvq!fk!kpvgtrtgvctg!kn!vkvqnq!gugewvkxq!fk!hqtoc|kqpg!ikwfk|kcng-!qpfg!

PQ^Q\WUXM\XQ VmQ]M^^M ZY\^M^M Z\QOQ^^U`M ]_VVM NM]Q PQV Z\UXOUZUY PU _XU^b

uvtwvvwtcng! fgn! rtqxxgfkogpvq-! ekqê! c! fktg! kp! hqt|c! fgnnc! ngvvwtc!

eqpikwpvc! g! eqornguukxc! fgnng! uvcvwk|kqpk! fgn! fkurqukvkxq! g! fgnng!

gpwpekc|kqpk!fgnnc!rctvg!oqvkxc!)eht/!Ecuu/!2302303129-!p/!432;7=!fc!

wnvkoq-!Ecuu/!4101403133-!p/!21341*/!

Fk!vcng!eqpuqnkfcvq!rtkpekrkq!fk!fktkvvq!pqp!jc!hcvvq!dwqp!iqxgtpq!kn!

ikwfkeg!vgttkvqtkcng/!
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Ink!uvtcnek!oqvkxc|kqpcnk!fgnnc!ugpvgp|c!l!vkvqnq!gugewvkxq!vtcuetkvvk!

pgn! tkeqtuq! kpvtqfwvvkxq! )pgn! swcng! uk! tkpxgpiqpq! cnvtguî! rwpvwcnk! g!

urgekhkek! tkejkcok! cf! cnvtk! rcuuciik! fgnnc! oqvkxc|kqpg! fgnnc! ugpvgp|c-!

cnngicvc!cn!tkeqtuq!uvguuq*!crrckqpq!kfqpgk-!rwt!pgnnc!nqtq!ukpvgvkekvâ-!c!

fghkpktg!eqorkwvcogpvg! nc!pq|kqpg!fk!­vgttcrkgpq!ctvkhkekcng½!fk!ewk! kn!

ikwfkeg!fk!swgnnc!eqpvtqxgtukc!jc!kpvguq!qtfkpctg!nc!fgoqnk|kqpg/!

Knnwokpcpvk-!uwn!rwpvq-!crrckqpq!ng!eqpukfgtc|kqpk!uxqnvg!c!uwhhtcikq!

PQVVmMOOYSVUWQX^Y PQV ^Q\aY WY^U`Y PQVVmMZZQVVY Z\UXOUZMVQ(!

Rtgoguuq!ejg!qiigvvq!fgn!itcxcog!kp!rctvg!swc!gtc!nc!tkejkguvc!fk!

cttgvtcogpvq! fgn! ­vgttcrkgpq! ctvkhkekcng! ekpvcvq! fc! owtq! fk! uquvgipq!

eqpukfgtcvq-! kp! swcpvq! vcng-! equvtw|kqpg½-! nc! ugpvgp|c! p/! 6;903122!

fgnnc!Eqtvg!fk!crrgnnq!fk!Dtguekc-!kp!ocpkgtc!tgkvgtcvc-!swcnkhkec!eqog!

­equvtw|kqpgk $MU RUXU PQVVmMZZVUOMNUVU^b PQVVM PU]OUZVUXM ]_VVQ PU]^MXaQ

ngicnk*!­>OAB8D5 6AEL tgcnk||cvc½-!ekqê!c!fktg!­kn!ocpwhcvvq½!eqorquvq!

fcn!owtq!gtgvvq!g!fcn!vgttgpq!ctvkhkekcnogpvg!tkrqtvcvq-!rgt!cffkxgpktg!

cnnc!eqpenwukqpg-!vcpvq!ncrkfctkc!swcpvq!kpgswkxqec-!ejg!­fgxg!swkpfk!

ceeqinkgtuk! nc!fqocpfc!fk!cttgvtcogpvq!fgn! vgttcrkgpq!g!fgn!owtq! fk!

eqpvgpkogpvq!hkpq!c!ekpswg!ogvtk!fcn!eqphkpg½!)rci/!26*/!

Crrctg!fwpswg!ejkctq!eqog!nc!ukpetgvkuvkec! nqew|kqpg!­vgttcrkgpq!

ctvkhkekcng½!cfqrgtcvc!kp!fkurqukvkxq!rgt!kpfkectg!nc!fktg|kqpg!qiigvvkxc!

PQVVM OYXPMXXM XYX PQ]USXU _XmQX^U^b PU]^UX^M Q PU`Q\]M Pcn!owtq-!oc!

hceekc!tkhgtkogpvq!cf!wpc!tgu!wpkec!gf!wpkvctkc-!fgpqokpcvc-!kp!rctvg!

oqvkxc-!­qrgtc½!q!­ocpwhcvvq½-!equvkvwkvc-!pgnnc!uwc!ocvgtkcng!hkukekvâ-!

fcn! owtq! g! fcn! vgttgpq! fk! tkrqtvq! gf! kp! kwtg! eqppqvcvc-! pgnnc! uwc!

kpuekpfkdkng!kpvgtg||c-!fcnnc!uwuuwXaUYXQ XQVVmbWNU^Y PQVVQ jequvtw|kqpk½!

g!fcn!eqpugiwgpvg!!cuuqiigvvcogpvq!cn!tgncvkxq!tgikog/!

Kp!ugpuq!eqpvtctkq!q!fkhhgtgpvg!pqp!fgrqpg!rqk!l!fkxgtucogpvg!fc!

swcpvq! qrkpcvq! fcn! eqpvtqtkeqttgpvg! .! nc! rquukdkng! fwrnkeg! hwp|kqpg! q!

pcvwtc!)fk!eqpvgpkogpvq!g!fk!ekpvc*!fgn!owtq!fg!swq-!crrtg||cvc!fcnnc!

ugpvgp|c!p/!6;903122!pgnnc!fkucokpc!fgnnc!fqocpfc!)kp!xkc!cnvgtpcvkxc!
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RY\W_VM^M PMVVmM^^\UOQ UX [_QV SU_PUaUY% PU QVUWUXMaUYXQ fgn! owtq! qxg!

eqpegrkvq!eqog!fk!tgekp|kqpg<!nc!tgkg|kqpg!fk!fgvvc!fqocpfc!)uwn!tknkgxq!

hcvvwcng!ejg!­kn!owtq!eqpvkgpg!nc!rctvg!hkpcng!fgnnc!tkrkfc!uectrcvc½*!ê!

uvcvc!tguc!hcegpfq!ucnxc!nc!xcnwvc|kqpg!fk! knngikvvkokvâ!)qrgtcvc!eqp!kn!

xcinkq!fgn!vgt|q!oqvkxq!fk!crrgnnq-!uqrtc!knnwuvtcvq*!fgn!ocpwhcvvq!kpvguq!

pgnnc!uwc!wpkvâ!uvtwvvwtcng-!fguetkvvq-!pqp!ugp|c!geeguuq!fk!tkfqpfcp|c-!

­eqog! owtq! fk! eqpvgpkogpvq! g! rctvg! kpvgitcpvg! fgnnc! equvtw|kqpg!

eqpukuvgpvg!pgn!vgttcrkgpq!eqpvgpwvq!fcn!owtq½!)rci/!23*/!

EU]_V^M MVVY\M Q`UPQX^Q VmQ\\Y\Q UXRUOUMX^Q VM S\M`M^M ]QX^QXaM4 guuc-!

XQVVmUXPU`UP_M\Q UV OYX^QX_^Y Z\QOQ^^U`Y PQV Z\Y``QPUWQX^Y MaUYXM^Y& TM

fcvq! guenwukxc! rtgokpgp|c! cn! fkevwo! kp! fkurqukvkxq-! qogvvgpfq! nc!

fqxgtquc!eqttgnc|kqpg!eqp! ng!ctiqogpvc|kqpk!fgnnc!rctvg!oqvkxc-!ejg!

fgn!eqocpfq!korctvkvq!vtceekcxcpq!eqp!ejkctg||c!kn!rgtkogvtq/!

-( 6OOYV^Y UV Z\UWY WY^U`Y& M]]Y\NU^Y VmQ]MWQ PQVVM ]QOYXPM OQX]_\M

)fgpwpekcpvg!oqvkxc|kqpg!crrctgpvg*-!xc!fkurquvc!nc!ecuuc|kqpg!fgnnc!

ugpvgp|c! korwipcvc! eqp! tkpxkq! cnnc! Eqtvg! fk! crrgnnq! fk! Dtguekc-! kp!

fkxgtuc! eqorquk|kqpg-! chhkpejë-! cnnc! uvtgiwc! fgink! knnwuvtcvk! tknkgxk-!

`Q\URUOTU VmQRRQ^^U`M ]ZYX^MXQM Y^^QWZQ\MXaM MV ^U^YVY Q]QO_^U`Y PQPY^^M

eqog!oqvU`Y PU YZZY]UaUYXQ MVVmQ]QO_aUYXQ(!

5/!Cn!ikwfkeg!fgn!tkpxkq!ê!cnvtguî!fgocpfcvc!nc!uvcvwk|kqpg!uwnng!urgug!

fgn!ikwfk|kq!fk!ngikvvkokvâ/!

R/!S/!O/!

Ceeqinkg! kn!rtkoq!oqvkxq!fk!tkeqtuq-!cuuqtdkvq! kn!ugeqpfq-!ecuuc!nc!

ugpvgp|c!korwipcvc!g!tkpxkc!cnnc!Eqtvg!fk!crrgnnq!fk!Dtguekc-!kp!fkxgtuc!

eqorquk|kqpg-! ewk! fgocpfc! fk! rtqxxgfgtg! cpejg! uwnng! urgug! fgn!

ikwfk|kq!fk!ngikvvkokvâ/!

Equî!fgekuq!kp!Tqoc-!pgnnc!Ecogtc!fk!Eqpukinkq!fgnnc!Vgt|c!Ug|kqpg!

Ekxkng-!kn!ikqtpq!2;!ociikq!3133/!

!!!Kn!Eqpukinkgtg!Guvgpuqtg!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!

!!!!!!!Tchhcgng!Tquuk!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Htcpeq!Fg!Uvghcpq!!
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