
TGRWDDNKEC!KVCNKCPC!

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

UGUVC!UG\KQPG!EKXKNG!.!3!

!!

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

NWKIK!IKQXCPPK!NQODCTFQ Rtgukfgpvg

OCWTQ!OQEEK Eqpukinkgtg.Tgn/

IKWUGRRG!VGFGUEQ Eqpukinkgtg

OCWTQ!ETKUEWQNQ Eqpukinkgtg

NWEC!XCTTQPG Eqpukinkgtg
#

Qiigvvq<!

XGPFKVC!

Wf/2502103133!EE

!!

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!8;1703133!T/I/!rtqrquvq!fc<!

!UTN-!gngvvkxcogpvg!fqokeknkcvq!!kp!

( ^`Taa] Z] abcSX] STZZtPdd]RPb]

) *!ejg!nq!tcrrtgugpvc!g!fkhgpfg!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.tkeqttgpvg.!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!eqpvtq!

!U/C/U/! -!

gngvvkxcogpvg!fqokeknkcvq!kp! -!rtguuq!nq!

abcSX] STZZtPdd]RPb] & '

ejg!nq!tcrrtgugpvc!g!fkhgpfg!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.eqpvtqtkeqttgpvg.!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!pqpejê!eqpvtq!
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3!fk!7!

-!gngvvkxcogpvg!fqokeknkcvq!kp!

!E0Q! -!rtguuq!nq!uvwfkq!

STZZtPxxqecvq! !

) *!ejg!nq!tcrrtgugpvc!g!fkhgpfg!wpkvcogpvg!cink!

cxxqecvk! !) *-! !

) *!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.eqpvtqtkeqttgpvg.!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!pqpejê!eqpvtq!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.kpvkocvq.!

cxxgtuq! QTFKPCP\C! fk! VTKDWPCNG! DQN\CPQ! p/! 255503132!

fgrqukvcvc!kn!2401303133/!

Wfkvc! nc! tgnc|kqpg!uxqnvc!pgnnc!ecogtc! fk!eqpukinkq!fgn! 2502103133!

fcn!Eqpukinkgtg!OCWTQ!OQEEK/!

Tkngxcvq<!

ejg! nc! !U/t/n/ rtqrqpg!tgiqncogpvq!pgeguuctkq!fk! eqorgvgp|c!

\TX R]\U`]\bX STZZt]`SX\P\gP ST^]aXbPbP XZ 24! hgddtckq! 3133! fcn!

Vtkdwpcng!fk!Dqn|cpq=!!

ejg!nc!uvguuc! !cxgxc!eqpxgpwvq!fkpcp|k!cn!Vtkdwpcng!fk!Dqn|cpq!

nc! uqekgvâ! ! U/C/U/! -!

pqpejë! kn! ! kp! rtqrtkq-! cuuwogpfq! fk! cxgt! rctvgekrcvq! cf!

c\tPabP .!]`VP\XggPbP SPZZP RPaP StPabT r s SX

rtqrtkgvâ!fgnnc! ! .! PVVXcSXRP\S]aX Zt]^T`P StP`bT

r s STZZtPcb]`T ^T` XZ ^`Tgg] SX v .-*5,,(,,(

eqortgpukxc!fgnnc!R][[XaaX]\T STZZP ;PaP St8abT7!

RWT( acRRTaaXdP[T\bT( Zt]^T`P T`P abPbP aT_cTab`PbP( X\ TaTRcgX]\T

STZ STR`Tb] STZ ..*,3*.,-5 T[Taa] \TZZtP[QXb] fk!wp!rtqegfkogpvq!

rgpcng!rgpfgpvg!fkpcp|k!cn!Vtkdwpcng!fk!Dqn|cpq-!g!tkvgpwvc!hcnuc!fcn!
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4!fk!7!

eqpuwngpvg!fgn!R/O/-!ukeejë!nc! !cxgxc!ejkguvq!nc!tkuqnw|kqpg!fgn!

eqpvtcvvq! rgt! kpcfgorkogpvq! g-! kp! xkc! uwdqtfkpcvc-! kn! uwq!

cppwnncogpvq-!pqpejë!.!kp!qipk!ecuq!q!kn!tkuctekogpvq!fgk!fcppk=!

ejg-! equvkvwgpfquk-! k! eqpxgpwvk! cxgxcpq! ejkguvq! ZtTabT\aX]\T STZ

eqpvtcffkvvqtkq! pgk! eqphtqpvk! fk! vcng! -! kp! swcpvq! nc! ecuc!

StPabT Pd`TQQT PVXb] X\ _cPZXbh SX [P\SPbP`XP aT\gP

tcrrtgugpvcp|c-!pqpejë!ZP a]a^T\aX]\T STZ VXcSXgX] PX aT\aX STZZtP`b*

3;6! e/r/e/! ukpq! cnnc! fghkpk|kqpg! fgn! rtqegfkogpvq! rgpcng! c! ectkeq!

fgnnc! uvguuc! ( PdT\bT PS ]VVTbb] ZP rUPZaXbhs STZZt]^T`P

qiigvvq!fk!ecwuc=!

ejg! kn! ikwfkeg! cfkvq! cxgxc! cwvqtk||cvq! nc! ejkcocvc! kp! ecwuc! gf-! kp!

gukvq! cnnc! equvkvw|kqpg! fgnnc! vgt|c! ejkcocvc-! cxgxc! fkurquvq! nc!

a]a^T\aX]\T Te P`b* .51 R*^*R* raX\] PZZP STRXaX]\T STZ J`XQc\cng!fk!

9]ZgP\] X\ aTST ^T\PZTs-!VXPRRWi ZtTdT\bcPZT PRRT`bP[T\b] SX UPZaXbh

STZZt]^T`P uctgddg! uvcvq! rtguwrrquvq! pgeguuctkq! ck! hkpk! fgnnc!

tkejkguvc!fk!rctvg!cvvtkeg=!

Eqpukfgtcvq<!

ejg!kn!tkeqtuq!ê!chhkfcvq!cf!wpc!ugtkg!ctvkeqncvc!fk!egpuwtg=!

ejg!nc!tkeqttgpvg!chhgtoc!ejg!ntP`b* .51 R*^*R* \]\ uctgddg!fk!tgiqnc!

crrnkecdkng! ck! tcrrqtvk! vtc! ikwfk|kq! ekxkng! g! swgnnq! rgpcng6 Ztc\XRP!

geeg|kqpg! uctgddg! R]abXbcXbP SPZZtPgX]\T RXdXZT ^`]^]abP S]^] ZP

equvkvw|kqpg!fk!rctvg!ekxkng!pgn!rtqeguuq!rgpcng!q!fqrq!nc!ugpvgp|c!

fk!eqpfcppc-!ncffqxg-!pgnnc!urgekg-! !u/t/n/!pqp!uk!gtc!equvkvwkvc!

rctvg! ekxkng! pgn! rtqegfkogpvq! rgpcng! c! ectkeq! fgnnc! -! pgk!

eqphtqpvk!fgnnc!swcng!pqp!jc!pgrrwtg!cxcp|cvq!rtgvgug!pgn!ikwfk|kq!

ekxkng=!

ejg-! uqvvq! fkxgtuq! rtqhknq-! nc! uqurgpukqpg! pgeguuctkc! qrgtgtgddg!

uqnq!pgn!ecuq!fk!kfgpvkvâ!fgnng!rctvk!rtqeguuwcnk!g!fk!qiigvvq-!ukeejë-!

kp! ocpecp|c!fk! kfgpvkvâ! fgnng! rctvk-! pqp! rqvtgddg! pgrrwtg! guugtxk!

rtgikwfk|kcnkvâ! kp! ugpuq! ikwtkfkeq<! pgn! ikwfk|kq! rgpcng-! pqp! uk! gtc!

equvkvwkvc! rctvg! ekxkng! pë! ! u/t/n/! pë! kn! ! kp! rgtuqpc/!

Kpqnvtg-!ocpecpfq!kp!cvvk!nc!eqorctuc!fk!equvkvw|kqpg!fk!rctvg!ekxkng-!
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5!fk!7!

pgrrwtg!cxtgddg!rqvwvq!`XbT\T`aX ^`]dPbP ZtXST\bXbh SX ]VVTbb] b`P ZT

fqocpfg!rtqrquvg!fc kp!ugfg!ekxkng!g!kp!swgnnc!rgpcng/!

Cp|k-!cxtgddg!rqvwvq!tcikqpgxqnogpvg!rtguwogtuk!ejg!guug!hquugtq!

fkxgtug-! rquvq! ejg! pgn! ikwfk|kq! ekxkng! cxgxc! rtqrquvq!

wpc!fqocpfc!fk!ocpngxc!g!pqp!swgnnc!tkuctekvqtkc-!vkrkec!fgnnc!rctvg!

ekxkng=!

ejg-! kphkpg-! nc!uqurgpukqpg!pgeguuctkc!qrgtgtgddg!swcpfq! kn! hcvvq.

tgcvq! xgpic! cf! kpxguvktg! fktgvvcogpvg! wpq! q! rkû! fgink! gngogpvk!

equvkvwvkxk! fgnnc! hcvvkurgekg! ikwtkfkec! qiigvvq! fgn! ikwfk|kq! ekxkng-!

qeeqttgpfq! ejg! n(ghhgvvq! ikwtkfkeq! fgfqvvq! pgn! rtqeguuq! ekxkng! ukc!

eqnngicvq! pqtocvkxcogpvg! cnnc! eqookuukqpg! fgn! tgcvq! qiigvvq! fk!

korwvc|kqpg! pgn! ikwfk|kq! rgpcng<! k! eqpxgpwvk! g! nc! vgt|c! ejkcocvc!

pqp! cxtgddgtq! cnngicvq! pë! vcpvq! ogpq! fqewogpvcvq! swcnk!

uctgddgtq! k! tgcvk! qiigvvq! fk! korwvc|kqpg-! pë! guuk! uqpq! kpfkxkfwcvk!

\TZZt]`SXpcp|c!fk!uqurgpukqpg=!

ejg! !U/c/u/! !g!

!jcppq!tgukuvkvq-!eqp!ogoqtkc!gz!ctv/!58!e/r/e/=!

RWT X `TaXabT\bX WP\\] `XZTdPb] R][T( `XVcP`S] PZZtTaXabT\gP STZ

rtqegfkogpvq! rgpcng-! kp! ocpecp|c! fk! eqpvguvc|kqpk! cxxgtuctkg-!

cxtgddgtq! c! dwqp! fktkvvq! tkvgpwvq! uwrgthnwq! rtqxctg! hcvvk! ejg!

rtqeguuwcnogpvg! gtcpq! fc! eqpukfgtctuk! eqog! fcvk! rgt! rcekhkek! kp!

swcpvq! pqp! eqpvguvcvk<! nc! tkeqttgpvg-! fwpswg-! pqp! cxtgddg! rqvwvq!

ncogpvctg!ocpecp|c!fk!rtqxc!fk!hcvvk!ejg! nc!uvguuc!cxtgddg!cxwvq!

Zt]\T`T SX R]\bTabP`T( X\ []S] SP [TbbT`T ZT PZb`T ^P`bX X\ R]\SXgX]\X

fk!rtqxctg!k!hcvvk!qiigvvq!fk!eqpvguvc|kqpg=!

ejg! ZtTaXb] STZ ^`]RTSX[T\b] ^T\PZT uctgddg! uvcvq! kp! itcfq! fk!

STbT`[X\P`T ZtTaXb] P\RWT STZ ^`]RTSX[T\b] RXdXZT6 \TZZtX^]bguk-!

kphcvvk-! kp! ewk! cn! vgtokpg! fgn! rtqegfkogpvq! rgpcng! fqxguug! guugtg!

PRRT`bPbP ZP UPZaXbh STZZt]^T`P( ZP RcX PcbT\bXRXbh j abPbP VP`P\bXbP

fcnnc! uvguuc! korwvcvc-! nc! uvguuc! uctgddg! qiigvvq! fk! eqphkuec! g!

uweeguukxc!fkuvtw|kqpg-!fgn! vwvvq!c!rtguekpfgtg!fcnnc! tgurqpucdknkvâ!
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6!fk!7!

fgnnc! -! pqp! rqvgpfq! guugtg! eqpugpvkvc! nc! xgpfkvc! fk!

c\t]^T`P R]\b`PUUPbbP=!

ejg!kn!R/I/!jc!eqpenwuq!rgt!ZtPRR]VZX[T\b] STZ `XR]`a]=!

ejg! nc! ! jc! fgrqukvcvq! ogoqtkc! fk! tgrnkec! cnng! eqpenwukqpk!

fgn!R/I/=!

ejg!ng!fqinkcp|g!fgnnc!tkeqttgpvg!uqpq!hqpfcvg=!

ejg-! pgnn(qtfkpcogpvq! rtqeguuwcng! xkigpvg-! n(wpkeq! og||q!

rtgxgpvkxq!fk!eqqtfkpcogpvq!vtc!kn!rtqeguuq!ekxkng!g!swgnnq!rgpcng!ê!

equvkvwkvq!fcnn(ctv/!86!e/r/r/-!kn!swcng!gucwtkueg!qipk!rquukdkng!krqvguk!

fk! uqurgpukqpg! fgn! ikwfk|kq! ekxkng! rgt! rtgikwfk|kcnkvâ-! rqpgpfquk!

eqog! geeg|kqpg! cn! rtkpekrkq! igpgtcng! fk! cwvqpqokc-! cn! swcng!

u(kurktcpq!k!tcrrqtvk!vtc!k!fwg!rtqeguuk-!eqp!kn!fwrnkeg!eqtqnnctkq!fgnnc!

rtqugew|kqpg! rctcnngnc! fgn! ikwfk|kq! ekxkng! g! fk! swgnnq! rgpcng-! ugp|c!

cnewpc!rquukdknkvâ!fk! kphnwgp|c!fgn!ugeqpfq!uwn!rtkoq-!g!fgnn(qddnkiq!

fgn!ikwfkeg!ekxkng!fk!ceegtvctg!cwvqpqocogpvg! k! hcvvk! )Ug|/!7.4-!p/!

37974!fgn!33!fkegodtg!3127*=!

ejg! swguvq! Eqnngikq! tkvkgpg! fk! fqxgt! fctg! eqpvkpwkvâ! c! swgnnc!

ikwtkurtwfgp|c! eqpuqnkfcvc! fgnnc! Uwrtgoc! Eqtvg-! ugeqpfq! ewk! rnc!

uqurgpukqpg! pgeguuctkc! fgn! rtqeguuq! ekxkng! ck! ugpuk! fgink! ctvv/! 3;6!

e/r/e/-! 765! e/r/r/! g! 322! fkur/! cvv/! e/r/r/-! kp! cvvguc! fgn! ikwfkecvq!

rgpcng-!rwô!guugtg!fkurquvc!uqnq!ug!wpc!pqtoc!fk!fktkvvq!uquvcp|kcng!

tkeqnngijk! cnnc! eqookuukqpg! fgn! tgcvq! wp! ghhgvvq! uwn! fktkvvq!qiigvvq!

fgn! ikwfk|kq! ekxkng! gf! c! eqpfk|kqpg! ejg! nc! ugpvgp|c! rgpcng! rquuc!

cxgtg-! pgn! ecuq! eqpetgvq-! xcnqtg! fk! ikwfkecvq! pgn! rtqeguuq! ekxkng/!

Rgtejë! uk! xgtkhkejk! vcng! eqpfk|kqpg! fk! fkrgpfgp|c! vgepkec! fgnnc!

fgekukqpg!ekxkng!fcnnc!fghkpk|kqpg!fgn!ikwfk|kq!rgpcng-!pqp!dcuvc!ejg!

pgk! fwg! rtqeguuk! tkngxkpq! ink! uvguuk! hcvvk-! oc! qeeqttg! ejg! n(ghhgvvq!

ikwtkfkeq!fgfqvvq!kp!codkvq!ekxkng!ukc!eqnngicvq!pqtocvkxcogpvg!cnnc!

eqookuukqpg! fgn! tgcvq! ejg! ê! qiigvvq! fgnn(korwvc|kqpg! rgpcng.#!

)Ug|/!7.3-!p/29313!fgnn(22! nwinkq!3129=!Ug|/!7.4-!p/!29;29!fgn!26!

nwinkq!312;*=!
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