
TGRWDDNKEC!KVCNKCPC!

KP!PQOG!FGN!RQRQNQ!KVCNKCPQ!

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

UGEQPFC!UG\KQPG!EKXKNG!

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

Fqvv/! NWKIK!IKQXCPPK!NQODCTFQ!.!Rtgukfgpvg!.!
XGPFKVC!

Fqvv/! IKWUGRRG!ITCUUQ! .!Eqpukinkgtg!.!

Fqvv/! IKWUGRRG!VGFGUEQ! .!Eqpukinkgtg!.!
Wf/!2401;03133!.
!RW!

Fqvv/! UVGHCPQ!QNKXC! .!Tgn/!Eqpukinkgtg!.!T/I/P/!9;8203128!

Fqvv/! ETKUVKPC!COCVQ! .!Eqpukinkgtg!.!
!

jc!rtqpwpekcvq!nc!ugiwgpvg!

UGPVGP\C!

uwn!tkeqtuq!9;82.3128!rtqrquvq!fc<!

! U/T/N/-! kp! rgtuqpc! fgn! ngicng! tcrrtgugpvcpvg!

rtq! vgorqtg-! gngvvkxcogpvg! fqokeknkcvc! kp!

-!rtguuq!nq!uvwfkq!fgnn(cxx/! -!ejg!nq!tcrrtgugpvc!g!

fkhgpfg!wpkvcogpvg!cnn(cxx/! !

.!tkeqttgpvg!.!

eqpvtq!

!U/T/N/-!kp!rgtuqpc!fgn!ngicng!tcrrtgugpvcpvg!rtq!vgorqtg-!

gngvvkxcogpvg!fqokeknkcvc! kp! -!
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3!fk!25!

-!rtguuq! nq!uvwfkq!fgnn(cxx/! -!tcrrtgugpvcvq!

g!fkhguq!fcnn(cxx/! !

.!eqpvtqtkeqttgpvg!.!

pqpejê!eqpvtq!

-! -! -!

!g! !

.!kpvkocvk!.!

cxxgtuq! nc! ugpvgp|c! p/! 282;03127! fgnnc! EQTVG! F(CRRGNNQ! fk!

DQNQIPC-!fgrqukvcvc!kn!1402103127=!

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

2401;03133!fcn!Eqpukinkgtg!Fqvv/!UVGHCPQ!QNKXC=!

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

CNGUUCFTQ!RGRG-!kn!swcng!jc!eqpenwuq!rgt!kn!tkigvvq!fgn!tkeqtuq/!

HCVVK!FK!ECWUC!

Eqp! cvvq! fk! ekvc|kqpg! tkvwcnogpvg! pqvkhkecvq! !

U/t/n/! gxqecxc! kp! ikwfk|kq! ! U/t/n/! fkpcp|k! kn! Vtkdwpcng! fk!

Dqnqipc-! fgfwegpfq! fk! guugtg! wvknk||cvtkeg! fk! wp! kooqdkng-!

ceswkuvcvq!kp!ngcukpi!ikwuvc!eqpvtcvvq!vtc! !U/t/n/-!xgpfkvtkeg-!g!

! U/r/c/-! ceswktgpvg-! gf! kpxqecpfq! nc! tkfw|kqpg! fgn!

rtg||q! fk! eqortcxgpfkvc! c! htqpvg! fgnng! fkhhqtokvâ! tkueqpvtcvg! pgn!

NQXQ OYWZ\M`QXP_^Y) ?X ZM\^UOYVM\Q' [_Q]^l_V^UWY \U]_V^M`M M`Q\Q

wpc! guvgpukqpg! kphgtkqtg! c! swgnnc! rtqoguuc! gf! kpfkecvc! kp! cvvq! fk!

xgpfkvc!gf!gtc!fqvcvq!fk!cuegpuqtg!kpkfqpgq!cnnq!ueqrq/!

Eqp! cwvqpqoq! cvvq! fk! ekvc|kqpg! ! U/t/n/!

gxqecxc! kp! ikwfk|kq-! fkpcp|k! kn! ogfgukoq! Vtkdwpcng-! nc! uqekgvâ!

! U/t/n/-! kpukgog! cn! uwq! ngicng! tcrrtgugpvcpvg! gf! cn! ngicng!

tcrrtgugpvcpvg! fgnnc! uqekgvâ! ejg! cxgxc! ghhgvvwcvq! nc!

tkuvtw^^_\MaUYXQ PQVVlUWWYNUVQ PU O_U d OM_]M' UX`YOMXPYXQ VM

eqpfcppc!cn!tkuctekogpvq!fgn!fcppq!fgtkxcpvg!fcn!ocpecvq!tkurgvvq!

fgn!rtqigvvq!cnngicvq!cnnc!eqpeguukqpg!gfknk|kc!tkncuekcvc!fcn!Eqowpg!

fk!Dqnqipc!kp!fcvc!29/;/2;99/!
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4!fk!25!

Pgnnc! tgukuvgp|c! fgnnc! uqekgvâ! eqpxgpwvc-! kn! Vtkdwpcng-! fqrq!

cxgt! tkwpkvq! k!fwg!ikwfk|k-! nk!fgekfgxc!eqp!ugpvgp|c!p/!423303121-!

eqp! nc! swcng! tkigvvcxc! nc! fqocpfc-! tkngxcpfq! ejg! pgnnc! urgekg! nc!

eqortcxgpfkvc! gtc! uvcvc! eqpenwuc! c! eqtrq-! g! pqp! c! okuwtc-! eqp!

eqpugiwgpvg! kttkngxcp|c! fgnnc! fkhhgtgp|c! fk! uwrgthkekg! ncogpvcvc!

fcnnc! uqekgvâ! cvvtkeg/! Swcpvq! kpxgeg! cnnc! ocpecp|c! fgnng! swcnkvâ!

Z\YWQ]]Q' UV SU_PUOQ PU Z\UWQ O_\Q \UVQ`M`M VM ^M\PU`U^b PQVVlMaUYXQ)!

Kpvgtrqpgxc!crrgnnq!cxxgtuq!fgvvc!fgekukqpg! !

U/t/n/!g!nc!Eqhtvg!fk!Crrgnnq!fk!Dqnqipc-!eqp!nc!ugpvgp|c!korwipcvc-!

p/!282;03127-!goguuc!pgnnc!tgukuvgp|c!fk! !U/t/n/-!tkigvvcxc!kn!

itcxcog/!

Rtqrqpg! tkeqtuq! rgt! nc! ecuuc|kqpg! fk! fgvvc! fgekukqpg!

!U/t/n/-!chhkfcpfquk!c!fwg!oqvkxk/!

Tgukuvg!eqp!eqpvtqtkeqtuq! !U/t/n/!

?V \UOY\]Y' OTUMWM^Y MVVlMP_XMXaM OMWQ\MVQ PQV ,+),-)-+-,-!kp!

rtquukokvâ!fgnnc!swcng!codq!ng!rctvk!cxgxcpq!fgrqukvcvq!ogoqtkc-!

ê! uvcvq! tkpxkcvq! c! pwqxq! twqnq-! rgtejê! hquug! vtcvvcvq! kp! wfkgp|c!

rwddnkec-!eqp!qtfkpcp|c!kpvgtnqewvqtkc!p/!2136303133-!eqp!nc!swcng!

ng!rctvk!uqpq!uvcvg!kpxkvcvg!c!fgfwttg!kp!tgnc|kqpg!cnnc!vkvqnctkvâ!fgn!

tcrrqtvq! gf! cnnc! ngikvvkoc|kqpg! cvvkxc-! vtcvvcpfquk! fk! fqocpfc! fk!

XM^_\M OYX^\M^^_MVQ Z\YZY]^M PMVVl_^UVUaaM^Y\Q RUXMVQ PU NQXQ

ceswkuvcvq!fc!wpc!uqekgvâ!fk!ngcukpi!g!rqk!eqpeguuq!kp!wuq!cn!fgvvq!

wvknk||cvqtg!eqp!ugrctcvq!eqpvtcvvq/!

Eqp! ogoqtkc! fgrqukvcvc! kp! ugiwkvq! c! fgvvc! qtfkpcp|c!

kpvgtnqewvqtkc-! ! U/t/n/! jc! rtguq! rquk|kqpg! kp!

tgnc|kqpg! cn! vgoc! uqvvqrquvq! fcn! Eqnngikq! cn! eqpvtcffkvvqtkq! fgnng!

rctvk/!

Kp! rtquukWU^b PQVVlYPUQ\XM _PUQXaM' MWNY VQ ZM\^U TMXXY

fgrqukvcvq!ogoqtkc/!

Kn!R/I/!jc!eqpenwuq!rgt!kn!tkigvvq!fgn!tkeqtuq!

TCIKQPK!FGNNC!FGEKUKQPG!
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5!fk!25!

Rtkoc! fk! gucokpctg! k! oqvkxk! fk! tkeqtuq-! xc! chhtqpvcvc! nc!

[_Q]^UYXQ Q`UPQXaUM^M OYX VlY\PUXMXaM UX^Q\VYO_^Y\UM X) ,+-0-03133-!

g!fwpswg!xgtkhkecvc!nc!ngikvvkoc|kqpg!cvvkxc!fgnnc!uqekgvâ!tkeqttgpvg-!

wvknk||cvtkeg! fgn! dgpg! qiigvvq! fk! eqortcxgpfkvc! g! uweeguukxq!

ngcukpi-! fk! hct! xcngtg! ng! fqocpfg! fk! pcvwtc! eqpvtcvvwcng! ejg!

]ZQ^^Q\QNNQ\Y MVVlMO[_U\QX^Q PQV NQXQ YSSQ^^Y PU OM_]M) Cnnc!nweg!fk!

swcpvq! fgfqvvq! fcnnc! tkeqttgpvg! eqp! nc! ogoqtkc! fgrqukvcvc! kp!

ugiwkvq! cnnc! rtgfgvvc! qtfkpcp|c! kpvgtnqewvqtkc-! nc! ngikvvkoc|kqpg!

cvvkxc!xc!tkvgpwvc!uwuukuvgpvg/!

Kp! hqt|c! fk! urgekhkec! encwuqnc! eqpvgpwvc! ukc! pgn! eqpvtcvvq!

rtgnkokpctg!fgn!36/21/3112-!c!tqikvq!fgn!pqvckq! kp!Dqnqipc-!

tgr/215/;87-!ukc!pgn!eqpvtcvvq!fghkpkvkxq!fk!xgpfkvc!fgn!;/8/3114-!c!

tqikvq! fgn! ogfgukoq! pqvckq-! tgr/! 219/819-! kphcvvk-! nc! uqekgvâ!

xgpfkvtkeg! !U/t/n/!jc!fkejkctcvq!gurtguucogpvg!ejg![Y MNMM@ E@

c|kqpk! urgvvcpvk! cnnc! U/R/C/! pgnnc! uwc! xguvg! fk! Rctvg!

rtqokuuctkc! ceswktgpvg! fgnnc! rqt|kqpg! kp! qiigvvq-! eqorgvqpq!

fktgvvcogpvg!cnnc!Uqekgvâ!Wvknk||cvtkeg-!rgtvcpvq!tkeqpqueg!nc!rkgpc!g!

DG>HG?DQDHG<M< E@BDMMDF<QDHG@ <? <BDK@ G@D IKHIKD >HGAKHGMD\ )eht/!

encwuqnc! [8I@L@ @? HG@KD <>>@LLHKD\ fgn! rtgnkokpctg! g! encwuqnc!

[7@??DMH AHG?D<KDH @ ?D>CD<K<QDHGD NK=<GDLMD>C@\ fgn! fghkpkvkxq*/! Nc!

uqekgvâ! wvknk||cvtkeg! fgn! dgpg-! fwpswg-! ê! rkgpcogpvg! ngikvvkocvc! c!

hct!xcngtg!ng!geeg|kqpk-!g!c!rtqrqttg!ng!c|kqpk!g!fqocpfg-!fk!pcvwtc!

eqpvtcvvwcng!ejg!urgvvgtgddgtq!cnnc!uqekgvâ!eqpegfgpvg-!ceswktgpvg!

fgn!dgpg!eqpeguuq!kp!ngcukpi/!

Uwn! rwpvq-! xc! kphcvvk! tkdcfkvq! kn! rtkpekrkq-! ikâ! gpwpekcvq!

XQVVlY\PUXMXaM UX^Q\VYO_^Y\UM' ZQ\ O_U [N(qrgtc|kqpg! fk! ngcukpi!

hkpcp|kctkq! uk! ectcvvgtk||c! rgt! n(gukuvgp|c! fk! wp! eqnngicogpvq!

pgiq|kcng! vtc! kn! eqpvtcvvq! fk! ngcukpi! rtqrtkcogpvg! fgvvq-! eqpenwuq!

vtc! eqpegfgpvg! gf! wvknk||cvqtg-! g! swgnnq! fk! hqtpkvwtc-! eqpenwuq! vtc!

eqpegfgpvg! g! hqtpkvqtg! cnnq! ueqrq! )pqvq! c! swguv(wnvkoq*! fk!

uqffkuhctg! n(kpvgtguug! fgnn(wvknk||cvqtg! cf! ceswkuktg! nc! fkurqpkdknkvâ!

fgnnc!equc-!kp!hqt|c!fgn!swcng-!hgtoc!tguvcpfq!n(kpfkxkfwcnkvâ!rtqrtkc!
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6!fk!25!

fk!ekcuewp!vkrq!pgiq|kcng-! n(wvknk||cvqtg!ê!ngikvvkocvq!c!hct!xcngtg! nc!

rtgvguc! cnn(cfgorkogpvq! fgn! eqpvtcvvq! fk! hqtpkvwtc-! qnvtg! ejg! cn!

tkuctekogpvq!fgn!fcppq!eqpugiwgpvgogpvg!uqhhgtvq/!Kp!ocpecp|c!fk!

wp(gurtguuc! rtgxkukqpg! pqtocvkxc! cn! tkiwctfq-! n(wvknk||cvqtg! pqp!

rwô-! kpxgeg-! gugtekvctg! n(c|kqpg! fk! tkuqnw|kqpg! )q! fk! tkfw|kqpg! fgn!

rtg||q*!fgn!eqpvtcvvq!fk!xgpfkvc!vtc!kn!hqtpkvqtg!gf!kn!eqpegfgpvg!)ewk!

guuq! ê! guvtcpgq*! ug! pqp! kp! rtgugp|c! fk! urgekhkec! encwuqnc!

eqpvtcvvwcng-! eqp! nc! swcng! ink! xgpic! fcn! eqpegfgpvg! vtcuhgtkvc! nc!

rtqrtkc! rquk|kqpg! uquvcp|kcng-! tguvcpfq! kn! tgncvkxq! ceegtvcogpvq!

tkoguuq! cn! ikwfkeg! fk! ogtkvq! rqkejë! tkiwctfc! pqp! nc! ngikvkocvkq! cf!

ecwuco! oc! nc! vkvqnctkvâ! cvvkxc! fgn! tcrrqtvYk %9M]]) GQa)!W-!

Ugpvgp|c!p/!2;896!fgn!1602103126-!Tx/!747853*/!

DM]]MXPY MVVlQ]MWQ PQU WY^U`U PU \UOY\]Y' OYX UV Z\UWY PU Q]]U

nc!uqekgvâ!tkeqttgpvg! ncogpvc! nc!xkqnc|kqpg!fgink!ctvv/!2483!g!2649!

O)O)' UX \QVMaUYXQ MVVlM\^) .1+' Z\UWY OYWWM' X) .' O)Z)O)' ZQ\OTc VM

Eqtvg!fk!Crrgnnq!cxtgddg!qoguuq!fk!eqpukfgtctg!ejg!nc!pqtoc!fk!ewk!

MVVlM\^) ,0.3 O)O) OY]^U^_U]OQ XY\WM QOOQaUYXMVQ' OTQ Z\Q`MVQ \U]ZQ^^Y

cnnc! rcvvwk|kqpg! fgnng! rctvk-! c! ogpq! ejg! pqp! tkuwnvk! rtqxcvq! wp!

gurnkekvq! ceeqtfq! pgn! ugpuq! fk! rtguekpfgtg! fcn! tkogfkq! urgekhkeq! fk!

ewk!uk!fkuewvg/!Cf!cxxkuq!fgnnc!tkeqttgpvg-!rqkejë!pgn!ecuq!fk!urgekg!

ng! rctvk! cxgxcpq! eqortqoguuq! kp! xgpfkvc! wp! kooqdkng! cxgpvg!

fgvgtokpcvg! ectcvvgtkuvkejg! g! eqpukuvgp|c-! nc! xgtkhkec! fgnnc! okpqt!

guvgpukqpg!fgn!dgpg!kp!okuwtc!uwrgtkqtg!cf!wp!xgpvgukoq!fk!swcpvq!

ZM^^_U^Y M`\QNNQ VQSU^^UWM^Y VlMO[_U\QX^Q M Z\YZY\\Q VM PYWMXPM PU

\UP_aUYXQ PQV OY\\U]ZQ^^U`Y' MU ]QX]U PQVVlM\^) ,0.3' Z\UWY OYWWM'

e/e/!

Nc!egpuwtc!ê!hqpfcvc/!!

Nc!Eqtvg!fk!Crrgnnq-!fqrq!cxgt!fcvq!cvvq!ejg!ng!rctvk!cxgxcpq!

kpfkxkfwcvq! kn! dgpg-! vcpvq! pgn! rtgnkokpctg! ejg! pgn! fghkpkvkxq-! eqp!

tkhgtkogpvq!cnng!uwg!ectcvvgtkuvkejg!gf!cnng!rncpkogvtkg-!jc!chhgtocvq!

OTQ VlUXPUOMaUYXQ PQVVlQ]^QX]UYXQ PQV NQXQ ]^Q]]Y M`Q]]Q `MVY\Q

ogtcogpvg! kpfkecvkxq-! vtcvvcpfquk! eqowpswg! fk! xgpfkvc!c! eqtrq! g!
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7!fk!25!

pqp! c! okuwtc-! gf! cxgpfq! ng! rctvk! kpvguq! kpfkectg! nc! uwrgthkekg!

eqoogtekcng! fgn! dgpg! eqortcxgpfwvq! )eht/! rci/! 5! fgnnc! ugpvgp|c!

korwipcvc*/!

Kpqnvtg-!nc!Eqtvg!Dqnqipgug!jc!tkvgpwvq!ejg!kn!tkogfkq!rtgxkuvq!

PMVVlM\^) ,0.3 O)O) ]U MZZVUOTQ\QNNQ ]YV^MX^Y MVVlUZY^Q]U UX O_U _XM

fgnng! rctvk! xgpic! c! eqpquegp|c-! kp! grqec! uweeguukxc! cnnc! xgpfkvc-!

fgnnc!okpqt!eqpukuvgp|c!fgn!dgpg!xgpfwvq=!rqkejë!pgn!ecuq!fk!urgekg!

ng! rctvk-! fqrq! cxgt! kpfkecvq! pgn! eqpvtcvvq! rtgnkokpctg! fk!

eqortcxgpfkvc! ng! okuwtg! fgn! egurkvg! fk! ewk! ê! ecwuc-! cxgxcpq!

eqowpswg! uvkrwncvq! kn! fghkpkvkxq-! ekô! fkoquvtgtgddg! jugeqpfq! nc!

Eqtvg! fk! ogtkvqj! kn! nqtq! eqowpg! kpvgpvq! fk! fct! eqtuq! cn! rtqigvvq!

pgiq|kcng-![Y KDGNG>D<G?H < LHEE@O<K@ @>>@QDHGD LNEE< GHG >HGBKNDMR

?@E IK@QQH @? < KD>CD@?@K@ E< LN< @O@GMN<E@ KD?NQDHG@\ )eht/!rci/!6!

fgnnc!ugpvgp|c!korwipcvc*/!

Kp!tgcnvâ-!eqog!ejkctkvq!fcn!tkeqtuq!g!fcnng!ogoqtkg!rtqfqvvg!

fc! rctvg! tkeqttgpvg-! ejg! tkrqtvcpq! kp! oqfq! urgekhkeq! ng! encwuqng!

fgink! ceeqtfk! kpvgtxgpwvk! vtc! ng! rctvk! )rgtcnvtq! cnngicvk! ukc! cink! cvvk!

fgn! ikwfk|kq! fk! ogtkvq! ejg! cn! hcuekeqnq! fgn! rtgugpvg! ikwfk|kq*-! pgn!

OM]Y PU ]ZQOUQ VlUWWYNUVQ Q\M ]^M^Y UXPU`UP_M^Y' ^MX^Y XQV OYX^\M^^Y

rtgnkokpctg! ejg! pgn! eqpvtcvvq! fghkpkvkxq-! pqp! uqnvcpvq! kp! tgnc|kqpg!

cnng!uwg!ectcvvgtkuvkejg!gf!ck!fcvk!ecvcuvcnk-!oc!cpejg!eqp!gurtguuc!

kpfkec|kqpg! fgnnc! uwc! eqpukuvgp|c! g! tkpxkq! cf! wpc! rncpkogvtkc!

fguetkvvkxc/! Kp! rctvkeqnctg-! kn! dgpg! tkuwnvc! fguetkvvq-! kp! codgfwg! k!

fqewogpvk! pgiq|kcnk-! eqog! wp! whhkekq! fk! os/! 511! fk! uwrgthkekg!

eqogtekcng-! eqttkurqpfgpvk! c! os/! 483! fk! uwrgthkekg! wvkng-! eqp!

cppguuk! cwvqtkoguuc! fk! os/! 23-61-! ecpvkpc! fk! os/! 9! g! ncuvtkeq!

uqnctg! cfkcegpvg! )eht/! rcii/! 6! g! u/! fgn! eqpvtcvvq! rtgnkokpctg! fgn!

36/21/3112-! tgr/! 215/;87-! tcee/! 27/826-! pqpejë! rcii/! 8! g! u/! fgn!

eqpvtcvvq!fghkpkvkxq!fgn!;/8/3114-!tgr/!219/819-!tcee/!29/915*/!Pqp!

ê! fwpswQ OYXPU`U]UNUVQ VlMRRQ\WMaUYXQ' OYX^QX_^M XQVVM ]QX^QXaM

UWZ_SXM^M' ]QOYXPY O_U VlUXPUOMaUYXQ PQVVM ]_ZQ\RUOUQ PQV OQ]ZU^Q

qiigvvq! fgnnc! eqortcxgpfkvc! cxtgddg! eqpvgpwvq! ogtcogpvg!
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8!fk!25!

kpfkecvkxq-! kp! swcpvq! tkhgtkdkng! cnnc! uqnc! uwrgthkekg! eqoogtekcng-! g!

pqp!c!swgnnc!wvkng=!cn!eqpvtctkq-! nc!fguetk|kqpg!eqpvgpwvc!pgnng!fwg!

rcvvwk|kqpk-!rtgnkokpctg!g!fghkpkvkxc-!crrgpc!tkejkcocvg-!hc!gurtguuq!

\URQ\UWQX^Y' [_MX^Y MVVlUWWYNUVQ Z\UXOUZMVQ MPUNU^Y MP _RRUOUY' ]UM MVVM

uwrgthkekg!eqoogtekcng!)511!os/*!ukc!c!swgnnc!wvkng! )483!os/*/!Nc!

xqnqpvâ! fgnng! rctvk-! fwpswg-! ê! ugortg! uvcvc! swgnnc! fk! pgiq|kctg! kn!

ogfgukoq! dgpg-! kfgpvkhkecvq! eqog! cp|kfgvvq=! pqp! ê-! fk!

eqpugiwgp|c-! rquukdkng! tkecxctg-! fcnnc! uqnc! ektequvcp|c!

PQVVlM``QX_^M ]^UZ_VMaUYXQ PQV OYX^\M^^Y PQRUXU^U`Y' _XM UX^QXaUYpg!

fkxgtuc! fc! swgnnc! gurtguuc! pgn! rtgnkokpctg-! gurtguucogpvg!

eqphgtocvc!cpejg!kp!ugfg!fk!tqikvq!fk!eqortcxgpfkvc/!

Rtqrtkq! rgtejë! ng! rctvk! jcppq! eqphgtocvq-! pgn! fghkpkvkxq-! nc!

ogfgukoc! fguetk|kqpg! fgn! dgpg! ikâ! eqpvgpwvc! pgn! eqpvtcvvq!

rtgnkokpctg-! nc! uvkrwnc|kqpg! fgn! rtkoq! pqp! kornkec! cnewpc!

WYPURUOMaUYXQ PQVVlY\USUXM\UY UX^QX^Y XQSYaUMVQ' WM jcn!eqpvtctkqj!nq!

OYXRQ\WM' Q PUWY]^\M P_X[_Q OTQ VlYSSQ^^Y PQVVM OYWZ\M`QXPU^M

kpvgtxgpwvc! vtc! !U/t/n/!g! U/t/n/!gtc!wp!dgpg!

kooqdkng!fk!guvgpukqpg!eqoogtekcng!rctk!c!511!os/-!eqttkurqpfgpvk!

cf! wpc! uwrgthkekg! wvkng! fk! os/! 483-! eqp! tgncvkxg! rgtvkpgp|g! gf!

cppguuk/!

Cnnc!hcvvkurgekg-!fk!eqpugiwgp|c-!uk!crrnkec!kn!tkogfkq!rtgxkuvq!

PMVVlM\^) ,0.3 O)O)' ]QOYpfq! ewk! [4@D ><LD DG >ND DE IK@QQH T

?@M@KFDG<MH DG K@E<QDHG@ <E >HKIH ?@EE]DFFH=DE@ @ GHG <EE< LN<

okuwtc-! ugddgpg! swguvc! ukc! uvcvc! kpfkecvg-! pqp! uk! hc! nwqiq! c!

fkokpw|kqpg!q!c!uwrrngogpvq!fk!rtg||q-!ucnxq!ejg! nc!okuwtc! tgcng!

ukc! kphgtkqtg!q!uwrgtkqtg!fk!wp!xgpvgukoq!tkurgvvq!c!swgnnc! kpfkecvc!

G@E >HGMK<MMH\/! Guuq-! kphcvvk-! rtguwrrqpg! ejg! ng! rctvk! cddkcpq!

Q]Z\Q]]MWQX^Q UXPUOM^Y' XQVVlMWNU^Y PU _X OYX^\M^^Y PU

eqortcxgpfkvc! [< >HKIH\-! nc! okuwtc! fgn! dgpg! eqortcxgpfwvq-!

crrwpvq!eqog!ê!ceecfwvq!pgn!ecuq!fk!urgekg/!
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9!fk!25!

Ekô! rquvq-! ê! pgeguuctkq! tkrgteqttgtg! dtgxgogpvg!

VlUX^Q\Z\Q^MaUYXQ OTQ' PQVVM PU]ZY]UaUYXQ MZZQXM \UOTUMWM^M' d ]^M^M

hqtpkvc!fc!swguvc!Eqtvg/!

Kp!fkxgtuk!rtgegfgpvk!uk!ê!chhgtocvq!ejg![.G>C@ G@EE< O@G?DM<

kooqdknkctg! #c! eqtrq#-! nc! ogp|kqpg! pgn! eqpvtcvvq! fgnnc! okuwtc!

fgnn(kooqdkng! equvkvwkueg-! pgnnc! rtgxkukqpg! fgnn(ctv/! 2649! e/e/-! wp!

gngogpvq!ewk!nc!pqtoc!uvguuc-!tkeqttgpfq!fgvgtokpcvk!rtguwrrquvk!fk!

ectcvvgtg!qiigvvkxq!)okuwtc!tgcng!fgn!dgpg! kphgtkqtg!q!uwrgtkqtg!fk!

wp! xgpvgukoq! tkurgvvq! c! swgnnc! kpfkecvc! kp! eqpvtcvvq*-! cvvtkdwkueg!

korqtvcp|c! cn! hkpg! fgnnc! rquukdknkvâ! fk! ejkgfgtg! nc! tgvvkhkec! fgn!

rtg||q-!ejg!rwô!guugtg!tkvgpwvc!guenwuc!uqnq!pgn!ecuq! kp!ewk-!fcnnc!

kpvgtrtgvc|kqpg! fgn! eqpvtcvvq-! tkuwnvk! ejg! ng! rctvk! cddkcpq! kpvguq!

fgtqictg! cnnc! pqtoc! ogfgukoc-! guenwfgpfqpg! n(crrnkecdknkvâ-! rgt!

cxgtg! guug! eqpukfgtcvq! kttkngxcpvg! fgn! vwvvq! n(ghhgvvkxc! guvgpukqpg!

?@EE$DFFH=DE@' JN<E@ >C@ @LL< LD<\!)Ecuu/!Ug|/!3-!Ugpvgp|c!p/!228;4!

fgn!2;01603117-!Tx/!6;3649=!eqph/!Ecuu/!Ug|/!3-!Ugpvgp|c!p/!8349!

fgn!3701702;;6-!Tx/!5;4227!g!Ecuu/!Ug|/!3-!Ugpvgp|c!p/!86;5!fgn!

1;01802;;2-!Tx/!584137*/!

@lQ]OV_]UYXQ PQVVM OVM_]YVM VQSMVQ PU O_U MVVlM\^) ,0.3 O)O)' UX

rtgugp|c! fk! eqpvtcvvq! fk! eqortcxgpfkvc! [< >HKIH\! eqpvgpgpvg!

VlUXPUOMaUYXQ PQVVM WU]_\M PQV NQXQ OYWZ\M`gpfwvq-!rtguwrrqttgddg!

P_X[_Q VM Z\Y`M PU _XlQ]ZVUOU^M ZM^^_UaUYXQ ^\M VQ ZM\^U)!

Kp!cnvtc!qeecukqpg-!kpxgeg-!swguvc!Eqtvg!jc!chhgtocvq!ejg![Ck!

ugpuk!fgnn(ctv/!2649!eqf/!ekx/!pgnnc!xgpfkvc!c!eqtrq!Zc!fkhhgtgp|c!fk!

swgnnc!c!okuwtc!fkuekrnkpcvc!fcnn(ctv/!2648!e/e/Z!kn!rtg||q!rcvvwkvq!ê!

fgvgtokpcvq! eqp! tkiwctfq! cnn(kooqdkng! pgnnc! uwc! gpvkvâ! inqdcng!

kpfkrgpfgpvgogpvg! fcnng! ghhgvvkxg! fkogpukqpk-! ucnxq! ejg! nc! uwc!

okuwtc! tgcng! ukc! kphgtkqtg! q! uwrgtkqtg! fk! wp! xgpvgukoq! c! swgnnc!

kpfkecvc! kp! eqpvtcvvq-! ukeejë! n(guvgpukqpg! fgn! hqpfq-! cpeqtejë! ukc!

uvcvc!fcnng!rctvk!kpfkecvc!kp!eqpvtcvvq-!cuuwog!tkngxcp|c!uqnvcpvq!ck!

hkpk! fgnnc! kfgpvkhkec|kqpg! fgn! dgpg! ghhgvvkxcogpvg! xgpfwvq-! ejg! xc!

eqorkwvc! cvvtcxgtuq! n(kpvgrtgvc|kqpg! ugeqpfq! k! ecpqpk! ngicnk! fgnnc!
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;!fk!25!

OHEHGMR G@BHQD<E@\! )Ecuu/! Ug|/!3-!Ugpvgp|c!

p/2;711!fgn!3;01;03115-!Tx/!688552*/!

Ugeqpfq!swguvc!krqvguk!tkequvtwvvkxc-!rct|kcnogpvg!fkxgtigpvg!

fc! [_QVVM ]QS_U^M PMVVlY\UQX^MWQX^Y Z\Q`MVQX^Q' VlYZQ\M^U`U^b PQV

\UWQPUY PU O_U MVVlM\^) ,0.3 O)O) ZY^\QNNQ Q]]Q\Q Q]OV_]M MXOTQ UX

M]]QXaM PU ]ZQOURUOM ZM^^_UaUYXQ PQVVQ ZM\^U' MVVlQ]U^Y PQV Z\YPUWQX^Y

kpvgtrtgvcvkxq! fgn! eqpvtcvvq! g! fgnnc! xqnqpvâ! fgk! rcekuegpvk-! fc!

eqpfwttg!pgn!tkurgvvq!fgk!etkvgtk!igpgtcnk!fk!ewk!cink!ctvv/!2473!g!uu/!

e/e/!

Kphkpg-!kp!cnvtc!hcvvkurgekg!uk!ê!chhgtocvq!ejg![4@EE< O@G?DM< #<

eqtrq#! kn! rtg||q! ê! uvcdknkvq! kp! tgnc|kqpg! cnn(gpvkvâ! inqdcng! fgn! dgpg!

kpfkrgpfgpvgogpvg! fcnng! uwg! fkogpukqpk! tgcnk-! ukeejë! pqp! uk!

rtqegfg!c!fkokpw|kqpg!ucnxq!ejg!nc!okuwtc!tgcng!ukc!kphgtkqtg!fk!wp!

xgpvgukoq!tkurgvvq!c!swgnnc!rtgekucvc!pgn!eqpvtcvvq-!ejg!fgvgtokpc!kn!

xgpkt!ogpq!fgnnc!rtguwp|kqpg!fk! kpfkhhgtgp|c!fgnng!rctvk! tkurgvvq!cn!

okpqt!xcnqtg!fgnn(kooqdkng!g!n(crrnkec|kqpg!fgnng!qtfkpctkg!tgiqng!fk!

tkfw|kqpg!fgn!eqttkurgvvkxq!kp!ecuq!fk!pqp!eqttkurqpfgp|c!vtc!swcnkvâ!

IKHF@LL@ @ >HL< MK<LA@KDM<\! )Ecuu/! Ug|/!3-!Ugpvgp|c!p/! 29374! fgn!

2801;03126-!Tx/!748299*/!

Ugeqpfq!swguvc!vgt|c!krqvguk!kpvgtrtgvcvkxc-!uk!eqphkiwtgtgddg!

wpc! rtguwp|kqpg! fk! kpfkhhgtgp|c! fgnnc! fkxgtigp|c! swcpvkvcvkxc! fgn!

dgpg! qiigvvq! fgn! rtqigvvq! pgiq|kcng-! ejg! uctgddg! uwrgtcvc! fcnnc!

PUWY]^\MaUYXQ PQVVlQX^U^b PU PQ^^M PU`Q\SQXaM %WMSSUY\Q PU _X

xgpvgukoq!tkurgvvq!cnnc!okuwtc!kpfkecvc!pgn!eqpvtcvvq*/!

Fcnn(cfgukqpg! c! ekcuewpc! fgnng! vtg! qr|kqpk! kpvgtrtgvcvkxg!

fgtkxcpq!eqpugiwgp|g! kp!tgnc|kqpg!cnng!ectcvvgtkuvkejg-!cnnc!rqtvcvc!

QP MV R_XaUYXMWQX^Y PQVVY ]ZQOURUOY \UWQPUY PU O_U MVVlM\^) ,0.3'

rtkoq! eqooc-! e/e/-! egtvcogpvg! crrnkecdkng! guenwukxcogpvg! kp!

rtgugp|c! fk! wp! eqpvtcvvq! fk! eqortcxgpfkvc! [< >HKIH\! eqpvgpgpvg!

VlQ]Z\Q]]M UXPUOMaUYXQ PQVVM WU]_\M PQV NQXQ OYWZ\M`QXP_^Y)!

Nc! rtkoc! krqvguk-! kphcvvk-! rtguwrrqpg! ejg! nc! encwuwnc! fk! ewk!

MVVlM\^) ,0.3' Z\UWY OYWWM' O)O) ]U MZZVUOTU ]QWZ\Q' M WQXY OTQ VQ
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rctvk! pg! cddkcpq! guenwuq! gurtguucogpvg! nc! xkigp|c/! Nc! ugeqpfc!

UZY^Q]U' UX`QOQ' PQWMXPM MV SU_PUOQ PU WQ\U^Y VlUX^Q\Z\Q^MaUYXQ

PQVVlQhhgvvkxc! xqnqpvâ! fgnng! rctvk-! fc! eqpfwttg! pgn! tkurgvvq! fgk!

rtkpekrk!igpgtcnk-!gf!coogvvg! nc!rquukdknkvâ!fk!guenwfgtg! nc!xkigp|c!

fgnnc! encwuqnc! ngicng! kp! gucog! cpejg! kp! cuugp|c! fk! gurtguuc!

rcvvwk|kqpg!fgk!rcekuegpvk! kp!vcn!ugpuq/!Nc!vgt|c-!kphkpg-!hc!fgtkxctg!

VlMZZVUOMNUVU^b PQV \UWQPUY PU O_U ]U PU]O_^Q PMVVM ]QWZVUOQ `Q\URUOM

PQVVlQ]U]^QXaM PU _XM PU`Q\SQXaM [_MX^U^M^U`Q ]_ZQ\UY\Q MP _X

xgpvgukoq!fk!swcpvq!gtc!uvcvq!rcvvwkvq!vtc!ng!rctvk/!

Kn! eqnngikq! tkvkgpg! qrrqtvwpq! fctg! eqpvkpwkvâ! cnnc! rtkoc! vguk-!

cpejg!kp!tcikqpg!fgnnc!uwc!rtgxcngp|c!tkurgvvq!cnng!cnvtg!fwg/!Guuc-!

kphcvvk-!fc!wp!ncvq!cuukewtc!nc!rtgekuc!rgtkogvtc|kqpg!fgn!tkogfkq!kp!

gucog-!nkokvcvq!ck!uqnk!ecuk! kp!ewk! nc!xgpfkvc!ukc!eqpenwuc![< >HKIH\!

eqp! gurtguuc! kpfkec|kqpg! fgnnc! okuwtc! fgn!dgpg! eqortcxgpfwvq-!g!

fwpswg! eqp! guvtkpugec|kqpg! fgnnc! xqnqpvâ! fgnng! rctvk! fk! pgiq|kctg!

rtqrtkq!wp!dgpg!fqvcvq!fgnng!ectcvvgtkuvkejg!swcpvkvcvkxg!kpfkecvg!kp!

OYX^\M^^Y) ;MVVlMV^\Y VM^Y' `MVY\UaaM VM `YVYX^b PQVVQ ZM\^U' PQ]_WUNUVQ

jcrrwpvqj! PMVVlUXPUOMaUYXQ PQVVM WUuwtc! fgn! dgpg-! oc! ncuekc! cnng!

]^Q]]Q VM RMOYV^b PU Q]OV_PQ\Q VlQRRUOMOUM PQVVM XY\WM UX Q]MWQ'

ogfkcpvg! kpugt|kqpg! fk! gurnkekvc! encwuqnc! pgn! nqtq! tgiqncogpvq!

pgiq|kcng/!!

Nc! ugeqpfc! krqvguk-! kpxgeg-! pqp! cuukewtc! cpcnqic! egtvg||c!

XQVVM ZQ\UWQ^\MaUYXQ PQVVlMZrnkecdknkvâ!fgn!tkogfkq! kp!gucog-!rqkejë!

RM OYXRV_U\Q VM `Q\URUOM PQVVlUX^QXaUYXQ PQVVQ ZM\^U PU M]]YSSQ^^M\Q UV

VY\Y \QSYVMWQX^Y XQSYaUMVQ MV \UWQPUY PU O_U MVVlM\^) ,0.3' Z\UWY

OYWWM' O)O) XQVVlMWNU^Y PQV Z\YOQPUWQX^Y PU UX^Q\Z\Q^MaUYXQ PQV

eqpvtcvvq! g! fk! tkequvtw|kqpg! fgnnc! xqnqpvâ! fgnng! rctvk! uvguug/! Equî!

M\SYWQX^MXPY' VM OU\OY]^MXaM OTQ [_Q]^Q _V^UWQ' XQVVlMWNU^Y PU _X

eqpvtcvvq! fk! xgpfkvc! [< >HKIH\-! cddkcpq! gurtguucogpvg! kpfkecvq! nc!

WU]_\M PQV NQXQ XQSYaUM^Y XYX UWZVUOM VlM_^YWM^UOM MZZVUOMaUYXQ' M

swgnnc!rcvvwk|kqpg-!fgnnc!pqtoc!fk!ewk!cp|kfgvvq/!
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@M ^Q\aM YZaUYXQ UX^Q\Z\Q^M^U`M' PlMV^\Y OMX^Y' ]OYXRUXM UX _X

QOOQ]]U`Y \USY\Q' XQVVM ZM\^Q UX O_U MRRQ\WM OTQ VlMZZVUOMaUYXQ PQV

\UWQPUY PU O_U MVVlM\^) ,0.3' Z\UWY OYWWM' O)O)' PQ\U`Q\QNNQ PMVVM

ugornkeg! xQ\URUOM PQVVlQ]U]^QXaM PU _XM PU`Q\SQXaM ]_ZQ\UY\Q MP _X

xgpvgukoq! fgnnc! okuwtc! rcvvwkvc! vtc! ng! rctvk/! Cpejg! rgtejë-! pgn!

oqogpvq!kp!ewk!uk!rquvwnc!ejg!nc!pqtoc!kp!gucog!uk!crrnkec!uqnvcpvq!

kp! rtgugp|c!fk! eqpvtcvvq! [< >HKIH\! pgn! ewk! codkvq! ng! rctvk! cddkcpq!

kpfkecvq!nc!okuwtc!fgn!dgpg!eqortcxgpfwvq-!ê!gxkfgpvg!ejg-!qnvtg!cn!

rtguwrrquvq! swcpvkvcvkxq! uqrtc! kpfkecvq! )tcrrtgugpvcvq! fcn!

uwrgtcogpvq! fgnnc! uqinkc! fk! 2031! fgnnc! okuwtc! rcvvwkvc*-! fgddc!

uwuukuvgtg!cpejg!wpc!ocpkhguvc|kqpg!fk!xqnqpvâ!fgk!rcekuegpvk/!

Kp! fghkpkvkxc-! xc! fcvc! eqpvkpwkvâ! cnnc! rtgxcngpvg!

kpvgtrtgvc|kqpg-!eqp!chhgtoc|kqpg!fgn!ugiwgpvg!rtkpekrkq!fk!fktkvvq<!

[6N<EHK< E@ I<KMD >HG>EN?<GH NG >HGMK<MMH ?D >HFIK<O@G?DM< [<

>HKIH\ DG?D><G?H' G@EE]<F=DMH ?D @LLH' E< FDLNK< ?@E =@G@

eqortcxgpfwvq-! uk! crIED>< DE KDF@?DH ?D >ND <EE]<KM( )+*-' IKDFH

eqooc-! e/e/-! kp! rtgugp|c! fk! wpc! fkxgtigp|c! swcpvkvcvkxc! fgnnc!

okuwtc! fgn! dgpg! ociikqtg! fk! wp! xgpvgukoq! fk! swgnnc! kpfkecvc! pgn!

>HGMK<MMH( 7@LM< L<EO< E< A<>HEMR ?@EE@ I<KMD ?D @L>EN?@K@ E]@AAD><>D<

fgnnc! pqtoc! fkcp|k! tkejkcocvc-! ogfkcpvg! urgekhkec! encwuwnc!

pgiq|kcng-! rwt! kp! rtgugp|c! fgk! tgswkukvk! rtgxkuvk! rgt! nc! uwc!

<IIED><=DEDMR\/!

Fc!swcpvq!gurquvq!fgtkxc!ejg!pgn!ecuq!fk!urgekg-!kp!rtgugp|c!

fk! urgekhkec! kpfkec|kqpg! fgnnc! okuwtc! fgn! dgpg! pgn! eqpvtcvvq! fk!

xgpfkvc![< >HKIH\ gf!kp!cuugp|c!fk!rtqxc!fk!wp!ceeqtfq-!gurnkekvq!g!

pqp! gswkxqeq-! vtc! ng! rctvk-! hkpcnk||cvq! cnnc! eqpugtxc|kqpg! fgn!

rtqigvvq! pgiq|kcng! pqpquvcpvg! nc! tkueqpvtcvc! fkhhqtokvâ! fgnnc! equc!

xgpfwvc!kp!okuwtc!uwrgtkqtg!cf!wp!xgpvgukoq!fk!swcpvq!rcvvwkvq-!nc!

9Y\^Q PU 7ZZQVVY PU 8YVYSXM TM Q\\M^Y XQVVlMRRQ\WM\Q OTQ VM

uvkrwnc|kqpg!fgn!eqpvtcvvq!fghkpkvkxq!kornkejgtgddg!fk!rgt!uê!tkpwpekc!

MP M``MVQ\]U PQV \UWQPUY ]ZQOURUOY PU O_U MVVlM\^) ,0.3' Z\UWY OYooc-!

e/e/!
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Uwn!rwpvq-!rgtcnvtq-!xc!tkdcfkvq!Vl_V^Q\UY\Q Z\UXOUZUY-!guuq!rwtg!

chhgtocvq! fcnnc! ikwtkurtwfgp|c! fk! swguvc! Eqtvg-! ugeqpfq! ewk! [1G

vgoc!fk!xgpfkvc! kooqdknkctg!#c!eqtrq#-! n(ctv/!2649-!rtkoq!eqooc-!

e/e/! tkurqpfg! cnnc! pgeguukvâ! fk! tkrtkuvkpctg! n(gswknkdtkq! fgnng!

rtguvc|kqpk! swcng! kp! eqpetgvq! hkuucvq! fcnng! rctvk! g-! vwvvcxkc-!

rtgikwfkecvq!fcnnc!urgtgswc|kqpg!gogtuc!fqrq!nc!uvkrwnc/!Rgtvcpvq-!

nc! tgxkukqpg! fgn! rtg||q! pqp! fgxg! ugiwktg! kn! etkvgtkq! fgn! xcnqtg! fk!

ogtecvq!)ejg!uk!uqxtcrrqttgddg!cnn(gswknkdtkq!eqpvtcvvwcng!tciikwpvq!

fck! eqpvtcgpvk*-! pë! kn! etkvgtkq! rtqrqt|kqpcng! #ugeeq#! )ejg!

ecpegnngtgddg!nc!xqnqpvâ!fgnng!rctvk!fk!xgpfgtg!#c!eqtrq#-!cp|kejë!#c!

okuwtc#*-! fqxgpfquk! crrnkectg-! kpxgeg-! wp! etkvgtkq! rtqrqt|kqpcng!

#eqttgvvq#-! ejg! rtguekpfc! fcnn(gucvvc! okuwtc|kqpg! fgn! dgpg-! gpvtq!

n(codkvq!rgt!kn!swcng!ê!guenwuc!nc!tgxkukqpg!gz!ctv/!2649!e/e/\!)Ecuu/!

Ug|/!3-! Ugpvgp|c! p/! 2;9;1! fgn! 3;01903124-! Tx/!73867;*/! Qxg!

kphcvvk! kn! ikwfkeg! fk! ogtkvq! ugiwkuug-! pgnnc! tgxkukqpg! fgn! rtg||q!

rcvvwkvq! vtc! ng! rctvk-! kn! etkvgtkq! fgn! xcnqtg! fk! ogtecvq! q! kn! xcnqtg!

rtqrqt|kqpcng-! hkpktgddg! rgt! uqxtcrrqtuk! cnnc! xqnqpvâ! fgnng! rctvk-!

vtcuhqtocpfq!fk!hcvvq!nc!xgpfkvc!fc![< >HKIH\!kp!xgpfkvc![< FDLNK<\/!

Kp! cnvtk! vgtokpk-! kn! rtqegfkogpvq! kpvgtrtgvcvkxq! fgxqnwvq! cn!

ikwfkeg!fk!ogtkvq!uk!ctvkeqnc!kp!swcvvtq!hcuk!uweeguukxg<!

,& UX Z\UWY V_YSY' YOOY\\Q `Q\URUOM\Q VlQ]U]^QXaM PU _XM

eqortcxgpfkvc! [< >HKIH\! eqp! urgekhkec! kpfkec|kqpg-! pgn! eqpvtcvvq-!

fgnnc!okuwtc!fgn!dgpg!eqortcxgpfwvq=!

3*! kp! ugeqpfq! nwqiq-! xc! xgtkhkecvq! kn! uwrgtcogpvq! fgn! nkokvg!

[_MX^U^M^U`Y Z\Q`U]^Y PMVVlM\^) ,0.3' Z\UWY OYWWM' O)O) %_X

xgpvgukoq!fgnnc!okuwtc!rcvvwkvc!fck!rcekuegpvk*=!

4*! kp! vgt|q! V_YSY' PQ`lQ]]Q\Q \U]OYX^\M^M VM Z\Q]QXaM' Y

VlM]]QXaM' PU OVM_]YVM XQSYaUMVQ M^^M MP Q]OV_PQ\Q UV \UWQPUY

urgekhkeq!fk!ewk!cnnc!pqtoc!crrgpc!tkejkcocvc=!

5*! kphkpg-! ê! pgeguuctkq! qrgtctg! nc! tkfw|kqpg! fgn! eqttkurgvvkxq!

rtgxkuvq! fcnng! rctvk-! kp! hwp|kqpg! tkgswknkdtcvqtkc! fgn! ukpcnncioc!

eqpvtcvvwcng-!ugp|c!oqfkhkectg!nc!pcvwtc!fgn!tgiqncogpvq!pgiq|kcng-!
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