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rwô! tkvgpgtuk! gucwtkvq! .! korqpgpfquk! nc! hqtoc! uetkvvc! cf! uwduvcpvkco! .! uqnq! cn!

oqogpvq!fgnnc!]Y^^Y]O\UbUYXQ PQVVpY\USUXMVQ PQV VYPY PM ZM\^Q PU ^_^^U SVU M\NU^\U½-!ejg!

\]\ Q[[UbbU U_cY^]ZZU\bY( \UZZQ a^USYU ZuY\bU`dU\cbQ `Ud]SQ TUZ [Q\TQb]

Q\bU`Y]`[U\bU QZZuUaQc`Y[U\b] TUZZ] abUaa] T]dUdQ S]\aYTU`Q`aY bU[^UabYdQ UT

cookuukdkng*-!jc!tkigvvcvq!k!oqvkxk!fk!crrgnnq!eqp!k!swcnk!ink!qfkgtpk!tkeqttgpvk!cxgxcpq!

egpuwtcvq!codgfwg!ng!ugpvgp|g!fk!rtkoq!itcfq!pgnnc!rctvg!kp!ewk!guug!pqp!cxgxcpq!

fkejkctcvq!nc!pwnnkvâ!fgn!nqfq-!kp!fkrgpfgp|c!fgnnc!kpvgtxgpwvc!tgxqec!rgt!ikwuvc!ecwuc!

fgink! ctdkvtk! )ejg! cxgxc! rtkxcvq! swguvk! wnvkok! fgn! rqvgtg! fk! rtqpwpekctuk*! fgtkxcpvg!

TQZZuQaaU`YbQ [Q\YVUabQ dY]ZQfY]\U TQ Z]`] S][^YcbQ TUY ^`Y\SY^Y TY bU`fYUbg UT

korct|kcnkvâ! eqog! rwtg! fcnnc! ngukqpg! cnvtgvvcpvq! ocpkhguvc! fgn! eqpvtcffkvvqtkq!

)rtqxqecvc-! c! nqtq! fcppq-! fcnng! eqpfqvvg! knngikvvkog! fgn! ngicng! fk! eqpvtqrctvg-!

TUZZuQ`RYb`] TUaYW\Qb] TY ^Q`bU U TUWZY QZb`Y S][^]\U\bY TUZ ;]ZZUWY]

ctdkvtcng*/!Rgtvcpvq-!jc!tkdcfkvq!­nc!tkvgpwvc!kpghhkecekc-!rgtejë!rtkxc!fk!ikwuvc!ecwuc-!

fgnnc!tgxqec!fg!swc½!g!­nc!eqpugiwgpvg!xcnkfkvâ!fgn!nqfq½-!cpejg!rgtejë!pqp!gtc!uvcvq!

­xkqncvq!kn!rtkpekrkq!fgn!eqpvtcffkvvqtkq½/!

3/3/!Swguvq!kn!eqornguukxq!kvgt!oqvkxc|kqpcng!wvknk||cvq!fcnnc!eqtvg!rgt!ikwpigtg!

cnng!crrgpc!gurquvg!uwg!eqpenwukqpk<!­CMOURUOY OTQ VpU]^\_^^Y\UM PQVVM OM_]M PQRQ\U^M

cink!M\NU^\U ]U e OYXOV_]M UV -0 WMSSUY -+,1 OYX VpQ]Z\Q]]M \UX_XOUM PU QX^\MWNQ VQ

ZM\^U MVVpQ]ZVQ^MWQX^Y PU _V^Q\UY\Q M^^U`U^c PQRQX]UYXMVQ Q OYX VpUX`U^Y MV 8YVVQSUY

M\NU^\MVQ MVVpQWU]]UYXQ PQV @YPY QX^\Y VM PM^M PQV .+ Y^^YN\Q -+,1 ]MV`Y UV N_YX Q]U^Y

fk!cwurkecvg!vtcvvcvkxg-!kn!fqewogpvq!]nc!ngvvgtc-!eqp!fqewogpvc|kqpg!cf!guuc!cnngicvc-!

Y\dYQbQ( YZ 2 aUbbU[R`U .,-2( TQZZu8dd* ( TYVU\a]`U TUZZQ sFQ`bU t(

QZZuQ`RYb`]( 8dd* F`]V* ( \][Y\Qb] TQY ac]Y QaaYabYbY* Pft_! .!eqog!

eqttgvvcogpvg!tkvgpwvq!fcn!rtkoq!ikwfkeg!.!ê!tkocuvq!rtqeguuwcnogpvg!cn!fk!hwqtk!fgnnc!

eqpvtqxgtukc!ctdkvtcng-!pqp!guugpfq!uvcvq-!rgtcnvtq!eqttgvvcogpvg-!ock!ceswkukvq!cn!

hcuekeqnq!fgn!rtqegfkogpvq!gf!wvknk||cvq!rgt! nc! hqtoc|kqpg!fgn!eqpxkpekogpvq!fgink!

Ctdk^\U' Xd PY`Q`M Q]]Q\VY' \US_M\PMXPY ]YVY VpQ`YV_bUYXQ PQVVY ]^M^Y PQVVQ ^\M^^M^U`Q)

8UYe' XYX e SUc M WYX^Q _XM mZ\YP_bUYXQn PU M^^Y' MVVY ]^Q]]Y WYPY UX O_U XYX

xgttgddg!c!hct!rctvg!fk!wp!hcuekeqnq!fk!ecwuc!wpc!gxgpvwcng!ockn!q!eqttkurqpfgp|c!

rtkxcvc!)eqp!cppguuk!fqewogpvk*!kpxkcvc!fktgvvcogpvg!fc!wpc!fgnng!rctvk!cn!ikwfkeg-!

OTQ XYX TM XQMXOTQ VpYXQ\Q PU PUOTUM\MVM RY\WMVWQX^Q UXMWWU]]UNUVQ' XYX `QXQXPY

XQMXOTQ M OYWZY\\Q VpUXOM\^MWQX^Y Z\YOQ]]_MVQ ]_V [_MVQ PQOUPQ\Q) 8Ug M PURRQ\QXbM

PQVVpUZY^Q]U UX O_U Vq!uetkvvq!q!kn!fqewogpvq!fk!wpc!rctvg-!ukc!rwtg!kp!xkqnc|kqpg!fgnng!

tgiqng! rtqeguuwcnk-! xgpic! eqowpswg! kpugtkvq! pgn! hcuekeqnq-! pgn! swcn! ecuq! .! kp!

cnvgtpcvkxc!cf!wpc!tkoguukqpg!uwn!twqnq-!ug!gf! kp!swcpvq!uk!vtcvvk!fk!cvvk!uwk!swcnk!ê!
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fqxgtquq!uqnngekvctg!kn!eqpvtcffkvvqtkq!rgtejë!rqvgp|kcnogpvg!cookuukdknk!g!tkngxcpvk!.!

XQ MXP\QNNQ PUOTUM\M^M VpUXMWWU]]UNUVU^c' MXOTQ OYX VM ]QX^QXbM RUXMVQ5 Q ^_^^M`UM' Z_\

kp!ecuq!fk!qokuukqpg!fk!wpc!vcng!hqtocng!fgenctcvqtkc-!kn!hcvvq!pqp!cxtgddg!eqowpswg!

tghnwgp|g!uwnnc!xcnkfkvâ!fgnnc!rtqpwpekc-!kp!xktvû!fgn!rtkpekrkq!fk!ghhgvvkxkvâ!uqvvguq!c!

swgnnq!fgn!tkurgvvq!fgn!eqpvtcffkvqtkq! gz!ctv/!212!e/r/e/-!ug!swguvc!pqp!pg!cddkc! kp!

eqpetgvq!vgpwvq!cnewp!eqpvq/!Eqog!rgtcnvtq!fk!hcvvq!ê!cxxgpwvq-!cvvguq!ejg!ink!Ctdkvtk!

jcppq!kipqtcvq!ng!ektequvcp|g!gogtigpvk!fck!fqewogpvk!cnngicvk!cnnc!eqowpkec|kqpg!

PQVVp7``) AMSVUMXU' OYWQ PQV \Q]^Y XYX ZY^Q`M Q]]Q\Q MV^\UWQX^U' ZQ\OTd PQV ^_^^Y

guvtcpgg!cnnc!eqpvtqxgtukc!fghkpkvc!fcn!Eqnngikq!Ctdkvtcng! .!ejg-!uk!tkeqtfk-!cxgxc!cf!

qiigvvq! nc! uwuukuvgp|c-! q! ogpq-! fgn! ncogpvcvq! kpcfgorkogpvq! fk! eqpvtqrctvg! cn!

oqogpvq! fgnnc! fqocpfc! .! tkhgtgpfquk! c! xkegpfg! ugoock! uweeguukxg-! fwpswg!

kpkphnwgpvk!c!swgk!hkpk-!g!xqnvg!rkû!ejg!cnvtq!cf!knnwuvtctg!kn!enkoc!eqphnkvvwcng!xgpwvquk!c!

etgctg!)ink!uvguuk!crrgnncpvk!fgn!tguvq!uquvgpiqpq!ejg!swgnnc!eqttkurqpfgp|c!gtc!xqnvc!

MP Q`UPQXbUM\Q VM mPU]^MXbMn ^\M VQ ZY]UbUYXU PQVVQ ZM\^U \UOYXP_OUNUVQ MVVQ UXUbUM^U`Q

cuuwpvg! fc! pgk! eqphtqpvk! fgink! *! ejg! pqp! rwô! ejg! cvvgpgtg-!

nqikecogpvg-!cnnc!hcug!gzvtcrtqeguuwcng!fgnnc!vtcvvcvkxc!eqpeknkcvkxc!g!pqp!cn!ogtkvq!

PQVVM OYX^\Y`Q\]UM) 8YX^\M\UMWQX^Q MVVpM]]_X^Y PQSVU MZZQVVMX^U' [_UXPU' UV 8YVVQSUY

Ctdkvtcng!pqp!cxtgddg!fqxwvq!fkurqttg!kn!fgrqukvq!fgnnc!ngvvgtc!g!fgk!fqewogpvk!rtguuq!

VM ]QPQ PQVVpM\NU^\M^Y' OYWQ Z\Q`Uuvq!fcnng!pqtog!fgn!rtqegfkogpvq/!Pë!ê!rgtvkpgpvg!

UV \UOTUMWY M 8M]]) X) 30/+*-+++ %VM O_U WM]]UWM \QOU^M mUV Z\UXOUZUY PQV OYX^\MPPU^^Y\UY

fgxg!eqpukfgtctuk!tgiqnc!rtqeguuwcng!kpfgtqicdkng!fk!qtfkpg!rwddnkeq-!cvvkpgpvg!cnnc!

eqpfw|kqpg!fgn!rtqeguuq-!kn!ewk!tkurgvvq!xc!xgtkhkecvq!gz!cpvg-!rtkoc!fgnnc!rtqpwpekc!

fgn!nqfq-!g!pqp!gz!rquv-!pqp!crrctgpfq!cookuukdkng!hct!fkrgpfgtg!ecuq!rgt!ecuq!nc!

xcnwvc|kqpg! fgnnc! uwc! quugtxcp|c! q! ogpq! fgn! eqpvgpwvq! eqpetgvq! fgnnc! fgekukqpg!

MPY^^M^Mn& OTQ' OYWQ ]U Q`UXOQ UX ZM\^Q oqvkxc-! vtcvvcpfquk! fk! hcvvkurgekg! chhcvvq!

fkxgtuc! fc! swgnnc! kp! gucog-! pgn! ugpuq! ejg! kn! eqnngikq! ctdkvtcng! cxgxc! kp! swgn! ecuq!

PQOU]Y m]QXbM M`Q\Q UX`U^M^Y VQ ZM\^U M Z\QOU]M\Q VQ OYXOV_]UYXU QP M PQZY]U^M\Q ]O\U^^U

eqpenwukxk#/!Xc!kp!fghkpkvkxc-!rgtvcpvq-!eqphgtocvc!nc!tkvgpwvc!kpghhkecekc-!rgtejë!rtkxc!

fk!ikwuvc!ecwuc-!fgnnc!tgxqec!fg!swc!)fgn!vwvvq!xgtqukoknogpvg!hqtowncvc!kp!nkokpg!nkvku!

ZQ\ M`Q\XQ Z\Q]MSU^Y VpUWWUXQX^Q Q]U^Y XQSM^U`Y& Q VM OYX]QS_QX^Q `MVUPU^c PQV @YPY'

pqp!guugpfq!uvcvq!xkqncvq!kn!rtkpekrkq!fgn!eqpvtcffkvvqtkq½/!

4/!Rgt!ecuuc|kqpg!fgnnc!fguetkvvc!ugpvgp|c!tkeqttqpq!

&s t ] Y

sTkeqttgpvkt'( QVVYTQ\T]aY Q b`U []bYdY* HUaYab]\]( S]\ TcU TYabYpvk! eqpvtqtkeqtuk-!

!
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&sRctvg! t' UT Y S][^]\U\bY TUZ S]ZZUWY] Q`RYb`QZU &8dd]SQbY F`]V*

( F`]V* ( U '* =\b`Q[RU ZU! rctvk!

eqpvtqtkeqttgpvk!hqtowncpq!wp!oqvkxq!fk!tkeqtuq!kpekfgpvcng!eqpfk|kqpcvq!ekcuewpc-!ck!

swcnk!tgukuvkvg-!eqp!wpkeq!eqpvtqtkeqtuq!gz!ctvv/!481!g!482-!eqooc!5-!eqf/!rtqe/!ekx/-!

YZ s t* JcbbU ZU ^Q`bY S]abYbcYbU( Y\VY\U( XQ\\] TU^]aYbQb] [U[]`YQ gz!

ctv/!491.dku/2!eqf/!rtqe/!ekx//!

TCIKQPK!FGNNC!FGEKUKQPG!

! 2/! K! hqtowncvk! oqvkxk! fgn! tkeqtuq! rtkpekrcng! fgpwpekcpq-! kp! ukpvguk-!

tkurgvvkxcogpvg<!

! K*! ­Pwnnkvâ! fgnnc! ugpvgp|c! g! fgn! rtqegfkogpvq! rgt! xkqnc|kqpg! fgn! rtkpekrkq! fk!

eqttkurqpfgp|c!htc!kn!ejkguvq!g!kn!rtqpwpekcvq!)g!equî!rgt!xkqnc|kqpg!fgink!ctvv/!223-!

./-' .0-' .04 O)Z)O)& UX \QVMbUYXQ MVVpM\^) .1+' OYWWM ,' X) /' O)Z)O)½/!Uk!cuuwog!ejg!

nc!eqtvg!fkuvtgvvwcng-!pgn!eqphgtoctg!ng!fwg!)eqppguug*!ugpvgp|g!fk!rtkoq!itcfq-!jc!

qoguuq! fk! rtqpwpekctuk! uwn! oqvkxq! fk! crrgnnq! eqp! kn! swcng! ink! crrgnncpvk! )qfkgtpk!

`YS]``U\bY' QdUdQ\] SU\ac`Qb] Zu]^U`Qb] TUZ ^`Y[] WYcTYSU ^U` QdU`U dY]ZQb] U

VQZaQ[U\bU Q^^ZYSQb] ZuQ`b* -3.2 S]T* SYd* .!g!equî!nc!pqfY]\U( SXU dY VYWc`Q( TY sikwuvc!

ecwuct TY `Ud]SQ TUZ [Q\TQb] S]ZZUbbYd] .!\]\ `QddYaQ\T] c\Q sikwuvc!ecwuct TY `Ud]SQ

pgnnc! rtqurgvvcvc! xkqnc|kqpg! fc! rctvg! fgink! ctdkvtk! )qnvtg! ejg! fgn! rtkpekrkq! fgn!

eqpvtcffkvvqtkq-!rwtg*!fgn!fqxgtg!fk!vgt|kgvâ!gf!korct|kcnkvâ!uw!fk!nqtq!itcxcpvg/!Pgnnc!

oqvkxc|kqpg! fgnnc! ugpvgp|c! korwipcvc-! kphcvvk-! xkgpg! fkejkctcvc! nc! kpghhkecekc! fgnnc!

tgxqec!eqp!tkhgtkogpvq!guenwukxq!cnnc!)tkvgpwvc*!guenwukqpg!fgnnc!ngukqpg!fgn!rtkpekrkq!

fgn! eqpvtcffkvvqtkq! fc! rctvg! fgink! ctdkvtk/! Pwnnc! uk! fkeg-! kpxgeg-! kp! tcrrqtvq! cnnc!

xkqnc|kqpg!fgn!rtkpekrkq! fk! korct|kcnkvâ!g!fk! vgt|kgvâ!fc!rctvg!fgink!uvguuk!ctdkvtk! )kp!

fkrgpfgp|c!fgnnc!qeewnvc!ceswkuk|kqpg!kp!ctdkvtcvq!.!ugeqpfq!ng!oqfcnkvâ!ukpvgvk||cvg!

pgn!oqvkxq!ugiwgpvg!.!fk!egtvc!fqewogpvc|kqpg!rtqfqvvc!kttkvwcnogpvg!fcn!ngicng!fk!

srctvg! t UT QS_cYaYbQ( TUZ ^Q`Y Y``YbcQZ[U\bU( TQZZuQ`RYb`] TUaYW\Qb] TQnnc!

ogfgukoc!rctvg!g!fc!swguvk!qeewnvcogpvg!uqvvqrquvc!cink!cnvtk!fwg!eqorqpgpvk!fgn!

Eqnngikq!ctdkvtcng*=!

! KK*!­Xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgink!ctvv/!2834!g!2837!e/e/!.!kp!eqttgnc|kqpg!

OYX UV Z\UXOUZUY PU UWZM\bUMVU^c Q ^Q\bUQ^c PQVVpM\NU^\Y Q OYX VpM\^) 3+3.vgt!e/r/e/-!cnnc!

nweg!fgnnc!eqpuqnkfcvc!ikwtkurtwfgp|c!fgnnc!Uwrtgoc!Eqtvg!kp!vgoc!fk! kpxcnkfkvâ!fgn!

nqfq!kttkvwcng!tguq!fc!ctdkv\Y \Q`YOM^Y ZQ\ mSU_]^M OM_]Mn .! UX \MZZY\^Y MVVpM\^) .1+'

eqooc!2-!p/!4-!e/r/e/r* JQZU T]WZYQ\fQ( ^`]^]abQ ^U` ZuY^]bUaY SXU aY `YbU\WQ SXU ZQ

ugpvgp|c! korwipcvc! uk! ukc! qeewrcvc-! guenwfgpfqng-! vcpvq! fgnnc! ngukqpg! fgn!

eqpvtcffkvvqtkq! swcpvq! fgnnc! xkqnc|kqpg! fgn! rtkpekrkq! fk! vgt|kgvâ! gf! korct|kcnkvâ! fc!
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rctvg! fgink! ctdkvtk-! cuetkxg! cnnc! eqtvg! vgttkvqtkcng! fk! cxgtg! gttqpgcogpvg! tgurkpvq! k!

oqvkxk!fk!crrgnnq!fgink!qfkgtpk!tkeqttgpvk!eqp!k!swcnk!gtc!uvcvc!fgfqvvc!nc!kpxcnkfkvâ!fgn!

nqfq! kttkvwcng! fk! gswkvâ! )tguq! v`Q _cUabY cZbY[Y U srctvg! t' Y\ _cQ\b]

knngikvvkocogpvg!rtqpwpekcvq!fc!wp!eqnngikq!ctdkvtcng!k!ewk!ogodtk!gtcpq!uvcvk!ikâ!kp!

^`USUTU\fQ `Ud]SQbY &^`]^`Y] TQY [UTUaY[Y `YS]``U\bY' ^U` sikwuvc!ecwuct* BQ abUaaQ(

kphcvvk-!fc!wp!ncvq-!jc!gttqpgcogpvg!Y\bU`^`UbQb] ZQ \]fY]\U \]`[QbYdQ TUZZQ sikwuvc!

ecwuct TY `Ud]SQ TUZ [Q\TQb] S]ZZUbbYd] gz!Q`b* -3.2 S]T* SYd* U( TQZZuQZb`] ZQb]( XQ

fkucvvguq-! fgn! rctk! gttqpgcogpvg-! tkurgvvq! c! vcng! encwuqnc! igpgtcng-! ink! uvcpfctfu!

xcnwvcvkxk! kfqpgk! c! eqpetgvk||ctg! nc! uwc! crrnkec|kqpg/! Fk! eqpugiwgp|c-! guuc! jc!

knngikvvkocogpvg!ocpecvq!fk!fkejkctctg!nc!kpxcnkfkvâ!fgn!nqtq!rtgfgvvq-!kp!fkrgpfgp|c!

TUZZQ &^`USUTU\bU' `Ud]SQ TUZ [Q\TQb] S]ZZUbbYd] QWZY Q`RYb`Y ^U` sikwuvc!ecwuct7!

! KKK*!­Xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgink!ctvv/!919.vgt-!eqooc!3-!p/!6*-!933-!

212-!e/r/e/-!2837-!2822-!2454-!245;-!253;-!2529-!e/e/-!35!Equv/-!7!Egfw-!kp!tgnc|kqpg!

MVVpM\^) .1+' OYWWM ,' X) . O)Z)O)½/! Uk! egpuwtc! nc! ugpvgp|c! korwipcvc! rgt! cxgtg!

tgurkpvq!gttqpgcogpvg!k!oqvkxk!fk!crrgnnq!)fgink!qfkgtpk!tkeqttgpvk*!eqp!k!swcnk!gtc!uvcvc!

fgfqvvc!nc!kpxcnkfkvâ!fgn!nqfq!fg!swq!kp!fkrgpfgp|c!fgnnc!xkqnc|kqpg!fgn!rtkpekrkq!)fk!

qtfkpg!rwddnkeq*!fgn!eqpvtcffkvvqtkq!eqorkwvc!fcink!ctdkvtk!vgpgpfq!k!eqorqtvcogpvk!

)kpvgitcpvk! gz! ug! ZQ sikwuvc! ecwuct TY `Ud]SQ TUZ ocpfcvq! eqnngvvkxq*! fguetkvvk! pgn!

oqvkxq!rtgegfgpvg/!C!ecwuc!fgnnc!qeewnvc!ceswkuk|kqpg!kp!ctdkvtcvq!fgk!fqewogpvk!g!

TUZZQ S][c\YSQfY]\U YZZcab`QbYdQ TUZ ZUWQZU TY srctvg! t( WZY ]TYU`\Y `YS]``U\bY

pqp!gtcpq!uqpq!uvcvk!rquvk!kp!eqpfk|kqpg!fk!gugtekvctg-!kp!tcrrqtvq!c!swgk!fqewogpvk!

gf!kp!tgnc|kqpg!c!swgnnc!eqowpkec|kqpg!knnwuvtcvkxc-!kn!nqtq!fktkvvq!)equvkvw|kqpcnogpvg!

ictcpvkvq*!cn!eqpvtcffkvvqtkq/!Nc! ektequvcp|c!gtc!fc!eqpukfgtctuk! vcpvq!rkû!itcxg! kp!

swcpvq! uk! vtcvvcxc! fk! wp! ctdkvtcvq! kttkvwcng! fk! gswkvâ! )pgnnc! hqtoc! fgnnc! gswkvâ! ef/!

suquvkvwvkxct ] shqtocvkxct' U ^U`SXh( \UZZQ ^`]a^UbbQbQ dY]ZQfY]\U TUZ S]\b`QTTYbb]`Y]

cuugtkvcogpvg! rgtrgvtcvc! c! fcppq! fgink! qfkgtpk! tkeqttgpvk-! uk! tkpxkgpg! wpc! ecwuc!

fgvgtokpcpvg!ecrceg! gz!ug!fk! kphnwgp|ctg! nc! hqtoQfY]\U TY _cUZ sikwfk|kq! kpvwkvkxqt

fgink!ctdkvtk!uqvvguq!cn!nqfq!fk!gswkvâ/!!

! 3/!Kn!rtkoq!oqvkxq!uk!tkxgnc!kphqpfcvq/!

! 3/2/! Kpxgtq-! rtgoguuq! ejg! nc! pcvwtc! rtqeguuwcng! fgn! xk|kq! fgpwpekcvq! eqp! nc!

fqinkcp|c!kp!gucog!korqpg!c!swguvc!Eqtvg!fk!rtqegfgtg!cnn(crrtg||cogpvq!fktgvvq!fgn!

eqpvgpwvq! fgink! cvvk! fkhgpukxk! )eht/! Ecuu/-! UW-! p/! 9188! fgn! 3123-! tkejkcocvc! kp!

oqvkxc|kqpg-!fcnnc!rkû!tgegpvg!Ecuu/!p/!23763!fgn!3131*-!kn!Eqnngikq!tkngxc!ejg-!.!eqog!

ukipkhkecvkxcogpvg!tkoctecvq!fc!gpvtcodg!ng!rctvk!eqpvtqtkeqttgpvk!.!pgnnc!ogoqtkc!gz!

ctv/! 294-! eqooc! 7-! eqf/! rtqe/! ekx/-! fgrqukvcvc! fcink! qfkgtpk! tkeqttgpvk! pgn!
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rtqegfkogpvq!p/t/i/!6946303127-!fc!guuk!kpuvcwtcvq!pgk!eqphtqpvk!fgk!eqorqpgpvk!fgn!

eqnngikq! ctdkvtcng! kppcp|k! cn! Vtkdwpcng! fk! Okncpq! )g! eqpenwuq! fcnnc! ugpvgp|c! p/!

555103129!tgkgvvkxc!fgnnc!fqocpfc!fgk!rtkok!fk!ceegtvcogpvq!fgnnc!ikwuvc!ecwuc!fk!

`Ud]SQ TUZ [Q\TQb] Q`RYb`QZU'( aY ZUWWU( b`Q ZuQZb`] &eht/!rci/!34*-!ejg!­ekô!ejg!eqpvc-!

kp!qipk!ecuq-!ê!ejg!ink!qfkgtpk!cvvqtk!pqp!jcppq!cikvq!kp!swguvc!ugfg!rgt!nc!xkqnc|kqpg!

fgn!rtkpekrkq!fk!korct|kcnkvâ!vqwv!eqwtv!JlK' NQX]f TMXXY MSU^Y UX RY\bM PQV OY]^MX^Q

Z\UXOUZUY SU_\U]Z\_PQXbUMVQ ]QOYXPY UV [_MVQ mUV Z\UXOUZUY PU UWZM\bUMVU^c .!vgt|kgvâ!fgnnc!

ikwtkufk|kqpg-! rwt! guugpfq! fk! qtfkpg! igpgtcng! g! fk! tcpiq! equvkvw|kqpcng-! xcnkfq! kp!

tgnc|kqpg!cf!qipk!vkrq!fk!ikwfk|kq-!pqp!rwô!vtqxctg!fktgvvc!gf!koogfkcvc!crrnkec|kqpg!

XQVVpM\NU^\M^Y U\\U^_MVQ .! swcng! kpeqpvguvcvcogpvg! swgnnq! fk! urgekg! .-! kp! swcpvq! nc!

\QVM^U`M PQ^Q\WUXMbUYXQ e R\_^^Y PU WQ\M M^^U`U^c XQSYbUMVQ Q VpUWZ_SXMbkqpg! fgn!

Z\Y``QPUWQX^Y MPY^^M^Y PMVVpM\NU^\M^Y\Q Z_g QRRQ^^_M\]U ]YVY WQPUMX^Q VM PQP_bUYXQ PU

`UbU PQV XQSYbUY Y PQVVM \Q]ZYX]MNUVU^c PQVVpM\NU^\Y.ocpfcvctkq-! eqp! nc! eqpugiwgp|c!

OTQ VpM]]QXbM PU ^Q\bUQ^c PQVVpM\NU^\Y U\\U^_MVQ PQ]USXM^Y OYX WMXPM^Y OYVVQ^vkxq!fgxg!

XQOQ]]M\UMWQX^Q Q]]Q\Q Z\YZY]^M Q PQPY^^M WQPUMX^Q VpMbUYXQ PU O_U MVVpM\^) ,2-1 OYP)

OU`)' Y]]UM Z\Y]ZQ^^MXPY _XM SU_]^M OM_]M PU \Q`YOMn %8M]]) X) -11/*-+,06 8M]]) X)

815603111*r* =u!rcngug-!cnnqtc-!ejg-!ink!uvguuk!qfkgtpk!tkeqttgpvk!kpvgugtq!rtgekuctg!ejg!

nc! rtguwpvc! xkqnc|kqpg! fgn! rtkpekrkq! fk! korct|kcnkvâ! g! vgt|kgvâ! pqp! xgpkxc! fc! nqtq!

fgenkpcvc!swcng!cwvqpqoq!oqvkxq!fk!korwipc|kqpg!fgn!nqfq-!dgpuî!swcng!ctiqogpvq!

c!uquvgipq!fgnnc!tkvgpwvc!uwuukuvgp|c!fgnnc!ikwuvc!ecwuc!fk!tgxqec!gz!ctv/!2837!eqf/!

ekx//!

! 3/3/!Cnng!rcikpg!31.32!fgn!nqtq!tkeqtuq-!rqk-!k!ogfgukok!tkeqttgpvk!rtkpekrcnk!jcppq!

rwpvwcnk||cvq!fk!cxgtg!hqtowncvq!kn!oqvkxq!kp!gucog!­cvvguq!ejg!nc!oqvkxc|kqpg!fgnnc!

ugpvgp|c!korwipcvc!.!rwt!cxgpfq!nc!Eqtvg!vgttkvqtkcng!fkejkctcvq!nc!kpuwuukuvgp|c!fgnnc!

mSU_]^M OM_]Mn PU \Q`YOM!vqwv!eqwtv!)kp!swcpvq!vcng!eqortgpukxc!fk!codgfwg!ng!tcikqpk!

uwnnc!dcug!fgnng!swcnk! nc!mikwuvc!ecwucn!ê!uvcvc!rtqurgvvcvc!fcink!qfkgtpk!tkeqttgpvk-!

xwqk! kp! rwpvq! fk! xkqnc|kqpg! fc! rctvg! fgink! ctdkvtk! fgn! rtkpekrkq! fk! vgt|kgvâ! g! fk!

korct|kcnkvâ-!xwqk!kp!rwpvq!fk!ngukqpg!fgn!eqpvtcffkvvqtkq*!.!ê!tkhgtkvc!guenwukxcogpvg!

cnnc! tkvgpwvc! kpuwuukuvgp|c! )swcng! mikwuvc! ecwucn! fk! tgxqec! gz! ctv/! 2837! e/e/*! fgn!

oqvkxq!fk!ngukqpg!fgn!eqpvtcffkvvqtkq!)g!pqp!cpejg-!cnnq!uvguuq!vkvqnq-!cnnc!xkqnc|kqpg!

fgn!rtkpekrkq!fk!korct|kcnkvâ!fgink!ctdkvtk*½/!!

! 3/3/2/!Gu Y\\UWQRYZU( _cY\TY( SXU Zuc\YSQ T][Q\TQ ac ScY ZQ S]`bU TuQ^^UZZ] &S][U

ikâ-! kp! rtkoq! itcfq-! kn! vtkdwpcng*! fqxgxc! rtqpwpekctuk! gtc! swgnnc! tgncvkxc! cnnc!

uwuukuvgp|c-!q!pqp-!fgnnc!ikwuvc!ecwuc!fk!tgxqec-!c!uquvgipq!fgnnc!swcng!nc!fgfqvvc!

xkqnc|kqpg!fgn!rtkpekrkq!fk!korct|kcnkvâ!g!vgt|kgvâ!equvkvwkxc!wp!ugornkeg!ctiqogpvq/!
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<UdU b`]dQ`U( Q^^ZYSQfY]\U( Tc\_cU( ZuY\aUW\Q[U\b] TUZnc! ikwtkurtwfgp|c! fk!

ngikvvkokvâ!)tgegpvgogpvg!tkdcfkvq!fc!Ecuu/!p/!8773!fgn!3131*-!swk!eqpfkxkuq-!ugeqpfq!

ewk! pqp! tkeqttg! xk|kq! fk! qoguuc! rtqpwpekc! swcnqtc! nc! uqnw|kqpg! pgicvkxc! fk! wpc!

tkejkguvc! fk! rctvg! ukc! kornkekvc! pgnnc! equvtw|kqpg! nqikeq.ikwtkfkec! fgnnc! ugpvgp|c-!

kpeqorcvkdkng!eqp!nc!fgvvc!fqocpfc/!Swcpfq-!ekqê-!nc!fgekukqpg!cfqvvcvc!kp!eqpvtcuvq!

eqp! nc! rtgvguc! hcvvc! xcngtg! fcnnc! rctvg! eqorqtvk! pgeguuctkcogpvg! kn! tkigvvq! fk!

swguv(wnvkoc-!cpejg!ug!ocpejk!wpc!urgekhkec!ctiqogpvc|kqpg!kp!rtqrqukvq/!!

! 3/3/3/!Kp!cnvtk!vgtokpk-!pqp!uwuukuvg!nc!ncogpvcvc!xkqnc|kqpg!fgnn(ctvkeqnq!223!eqf/!

rtqe/! ekx/! rgtejë! nc! eqtvg! vgttkvqtkcng! uk! ê! rtqpwpekcvc-! tkigvvcpfqnc-! uwnnc! egpuwtc!

oquuc! fcink! crrgnncpvk! cnnc! uvcvwk|kqpg! fgn! rtkoq! ikwfkeg-! fcnnc! rtkoc! eqpfkxkuc-!

tgkgvvkxc!fgnnc!nqtq!fqocpfc!fk!ceegtvcogpvq!fgnnc!ikwuvc!ecwuc!fk!tgxqec!fgn!ocpfcvq!

ctdkvtcng/! F(cnvtc! rctvg-! kn! ikwfkeg! pqp! ê! vgpwvq! cf! qeewrctuk! gurtguucogpvg! g!

ukpiqnctogpvg! fk! qipk! cnngic|kqpg-! rtqurgvvc|kqpg! gf! ctiqogpvc|kqpg! fgnng! rctvk-!

tkuwnvcpfq! pgeguuctkq! g! uwhhkekgpvg-! kp! dcug! cnn(ctv/! 243-! p/! 5-! eqf/! rtqe/! ekx/-! ejg!

gurqpic-! kp!ocpkgtc!eqpekuc-!ink!gngogpvk! kp!hcvvq!gf!kp!fktkvvq!rquvk!c!hqpfcogpvq!

fgnnc!uwc!fgekukqpg-!g!fqxgpfq!tkvgpgtuk!rgt!kornkekvq!fkucvvguk!vwvvk!ink!ctiqogpvk-!ng!

vguk!g!k!tknkgxk!ejg-!ugrrwtg!pqp!gurtguucogpvg!gucokpcvk-!ukcpq!kpeqorcvkdknk!eqp!nc!

uqnw|kqpg! cfqvvcvc! g! eqp! n(kvgt! ctiqogpvcvkxq! ugiwkvq/! Pg! eqpugiwg! ejg! kn! xk|kq! fk!

qoguuc! rtqpwpekc! .! eqphkiwtcdkng! cnnqtejë! tkuwnvk! eqorngvcogpvg! qoguuq! kn!

rtqxxgfkogpvq!fgn!ikwfkeg! kpfkurgpucdkng!rgt! nc!uqnw|kqpg!fgn!ecuq!eqpetgvq! .!pqp!

tkeqttg!pgn!ecuq!kp!ewk-!ugrrwtg!ocpejk!wpc!urgekhkec!ctiqogpvc|kqpg-! nc!fgekukqpg!

cfqvvcvc!kp!eqpvtcuvq!eqp!nc!rtgvguc!hcvvc!xcngtg!fcnnc!rctvg!pg!eqorqtvk!kn!tkigvvq!)eht/!

Ecuu/!p/!23763!fgn!3131*/!

! 4/! Kn! ugeqpfq! oqvkxq! fk! tkeqtuq! uk! tkxgnc! kp! rctvg! kpcookuukdkng! gf! kp! rctvg!

kphqpfcvq/!

! 4/2/!Kxk!uk!cuuwog!ejg! nc!rgtfkvc!fgn! tgswkukvq!fk! vgt|kgvâ!gf! korct|kcnkvâ!fgink!

ctdkvtk!uctgddg! kp!tg! kruc!^U` YZ a]Z] VQbb] TUZZuQdU`U ZuQ`RYb`] TY \][Y\Q !

)Cxx/! *!ceegvvcvq!nc!tkeg|kqpg!fgnnc!ngvvgtc-!eqp!nc!fqewogpvc|kqpg!

QT UaaQ QZZUWQbQ( Y\dYQbQWZY( YZ 2 aUbbU[R`U .,-2( TQZZu8dd* ( TYVU\a]`U TUZZQ

abUaaQ sRctvg! t( UT QdU`ZQ S]\TYdYaQ S]\ WZY QZb`Y S][^]\U\bY YZ S]ZZUWkq!

ctdkvtcng-! k! swcnk! rwtg! pqp! cxgxcpq! kpvguq! uqnngekvctg! cnewp! eqpvtcffkvvqtkq! uwn! uwq!

eqpvgpwvq/! Equî! qrgtcpfq-! .! rtqugiwqpq! k! tkeqttgpvk! rtkpekrcnk! .! ZuQ`RYb`] ^`UTUbb]

cxtgddg! cddcpfqpcvq! ­xkuvqucogpvg! kn! rkgfkuvcnnq! fgnnc! vgt|kgvâ! kp! hcxqtg! fk! wpc!

rctvg½-! equî! ikwuvkhkecpfq! ­VM ZQ\PU^M PU RUP_OUM PQVVpMV^\M ZM\^Q XQVVpM\NU^\Y.

ocpfcvctkq½!nc!swcng!­rwô!dgp!guugtg!koogfkcvc!g!tcfkecng-!kp!swcpvq!vcng!kfqpgc!c!
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ikwuvkhkectg!fk!rgt!uë!nc!tgxqec!wpkncvgtcng½!)eht/-!cornkwu-!rci/!38!fgn!nqtq!tkeqtuq*/!

Cnvgtku!xgtdku-!nc!eqpfqvvc!egpuwtcvc!cxtgddg!fqxwvq!guugtg!xcnwvcvc!eqog!hcvvq!c!uë!

abQ\bU U adY\S]ZQbQ TQZZuUaYb] TUZZuQ`RYb`Qb] U TQZ S]\bU\cb] TUZ Z]T] &SY]i

kpfkrgpfgpvgogpvg! fcn! hcvvq! ejg! ink! ctdkvtk! cxguugtq-! q! ogpq-! vgpwvq! eqpvq! fgn!

eqpvgpwvq! fgnnc! ngvvgtQ ^`UTUbbQ'( TQ SYk TU`YdQ\T] ZuQaaU`YbQ U``]\UYbg TUZZQ

[]bYdQfY]\U TUZZQ S]`bU TuQ^^UZZ] SXU QdUdQ WYcTYSQb] S][U Y\Y\VZcU\bU ZQ ZUbbU`Q QZZQ

nweg!fgn!eqpvgpwvq!fgn!nqfq/!!

! 4/3/!Qtdgpg-!uk!ê!ikâ!fgvvq!)eht* m.*.* TUY sHcvvk!fk!ecwuct' SXU( QZZuUaYb] TY cp!

ceegtvcogpvq!fk!pcvwtc!ejkctcogpvg! hcvvwcng-! nc!eqtvg!okncpgug!jc!uvcdknkvq!ejg! nc!

ngvvgtc!fg!swc-!eqp!nc!fqewogpvc|kqpg!cf!guuc!cnngicvc-!ê!tkocuvc!rtqeguuwcnogpvg!

cn!fk! hwqtk!fgnnc!eqpvtqxgtukc!ctdkvtcng-!ock! guugpfq!uvcvc!ceswkukvc!cn! hcuekeqnq!fgn!

rtqegfkogpvq! pë! wvknk||cvc! rgt! nc! hqtoc|kqpg! fgn! eqpxkpekogpvq! fgink! ctdkvtk-!

\U[[U\]( ^U`QZb`]( T]dU\T] UaaU`Z]( `YWcQ`TQ\T] a]Z] ZuUd]ZcfY]\U TUZZ] abQb] TUZZU

vtcvvcvkxg/!Swgn!ikwfkeg-!kpqnvtg-!rtqrtkq!ncffqxg!jc!eqpfkxkuq!swcpvq!urgekhkecogpvg!

chhgtocvq-!uwn!rwpvq-!fcn!vtkdwpcng!)tkrqtvcpfqpg!cnnc!rcikpc!8!nc!eqpenwukqpg!ugeqpfq!

ewk!­pqp!uk!tcxxkuc-!swkpfk-!nc!xkqnc|kqpg!fk!tgiqng!fgn!ocpfcvq!pgn!hcvvq!ejg!ink!Ctdkvtk!

pqp!cddkcpq!uqnngekvcvq!kn!eqpvtcffkvvqtkq!uwk!fqewogpvk!vtcuoguuk!eqp!nc!ngvvgtc!fgn!

1)4)-+,1 PMVVp7``) ' Xd VM `UYVMbUYXQ PU \QSYVQ ]_V PQZY]U^Y PQU PYO_WQX^U' UX

swcpvq! k! fqewogpvk! uqpq! uvcvk! tkegxwvk! fcn! Eqnngikq! eqog! fqewogpvc|kqpg! fgnng!

`UOQXPQ ]_OOQ]]U`Q MVVp_V^UWM _PUQXbM UXOUPQX^U XQSM^U`MWQX^Q ]_VVQ vtcvvcvkxg!

M_]ZUOM^Q PMSVU 7\NU^\U' OUg UX _X RM]Q UX O_U VpU]^\_bUYXQ PQVVQ ZM\^U MVVM [_MVQ SVU 7\NU^\U

uk!fqxgxcpq!cvvgpgtg!gtc!swgnnc!fk!gogvvgtg!kn!nqfq!gpvtq!kn!41/21/3127!kp!ecuq!fk!gukvq!

pgicvkxq! fgnng! vtcvvcvkxg½*-! jc! kpvguq! pgictg! pqp! uqnq! swcnukcuk! xkqnc|kqpg! fgn!

eqpvtcffkvvqtkq-!oc!cpejg!nc!rtgvguc!xkqnc|kqpg!fgk!rtkpekrk!fk!korct|kcnkvâ!g!vgt|kgvâ!

chhgtocpfq! ejg! nc! ngvvgtc! uk! eqnnqecxc! pgn! eqpvguvq! fk! kpvgtnqew|kqpk! cwvqtk||cvg-!

^U`QZb`] UVVUbbcQbU TQ U\b`Q[RU ZU ^Q`bY \UZZuQ[RYb] TUZZU b`QbbQbkxg! g! fwpswg-! kp!

eqpetgvq!guvtcpgg!cnnc!ocvgtkc!fgn!eqpvgpfgtg/!

! 4/3/2/!Nc!ugpvgp|c!korwipcvc-!swkpfk-!jc!vgpwvq!eqpvq!ukc!fgn!eqorqtvcogpvq!

eqpvguvcvq!)kp!uë!g!rgt!uë!eqpukfgtcvq*-!ukc!fgn!eqpvgpwvq!eqpetgvq!fgn!nqfq-!fc!ewk!

jc!fguwpvq!nc!vqvcng!kttkngxcp|c!fgnnc!ngvvgtc!uwffgvvc<!jc!tkvgpwvq!kn!rtkoq-!ikâ!fk!rgt!

uë-! kfqpgq! g! uwhhkekgpvg! c! pgictg! nc! uwuukuvgp|c! fgnnc! ikwuvc! ecwuc! fk! tgxqec! fgn!

ocpfcvq!cink!ctdkvtk!cpejg!kpfkrgpfgpvgogpvg!fcn!hcvvq!ejg!nc!ngvvgtc!pqp!hquug!uvcvc!

rtguc!kp!cnewpc!eqpukfgtc|kqpg!ck!hkpk!fgnnc!fgnkdc|kqpg!fgn!nqfq/!

! 4/3/! Cn! equrgvvq! fk! wpc! vcng! xcnwvc|kqpg-! fk! ectcvvgtg! hcvvwcng-! nc! fqinkcp|c! kp!

gucog!oquvtc!fk!pqp!eqpukfgtctg!ejg!swguvc!Eqtvg-!cpeqtc!tgegpvgogpvg!)eht/-!rwtg!
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pgnng!tkurgvvkxg!oqvkxc|kqpk-!Ecuu/!p/!24519!fgn!3133=!Ecuu/!p/!65;1!fgn!3133=!Ecuu/!

p/!4357!fgn!3133=!Ecuu/!p/!6;7!fgn!3133=!Ecuu/!p/!515;6!fgn!3132=!Ecuu/!p/!39573!

fgn!3132=!Ecuu/!p/!36454!fgn!3132=!Ecuu/!p/!5337!fgn!3132=!Ecuu/!p/!4;6!fgn!3132=!

Ecuu/! p/! 38;1;! fgn! 3131=! Ecuu/! p/! 5454! fgn! 3131=! Ecuu/! p/! 38797! fgn! 3129*-! jc!

SXYQ`Yb]( b`Q ZuQZb`]( SXU6 c*!pqp!kpvgitc!xkqnc|kqpg-!pë!hcnuc!crrnkec|kqpg!fk!pqtog!fk!

fktkvvq-!nc!fgpwpekc!fk!wpc!gttqpgc!tkeqipk|kqpg!fgnnc!hcvvkurgekg!eqpetgvc!kp!hwp|kqpg!

fgnng!tkuwnvcp|g!fk!ecwuc-!rqkejë!guuc!uk!eqnnqec!cn!fk!hwqtk!fgnn(codkvq!kpvgtrtgvcvkxg!

gf!crrnkecvkxq!fgnnc!pqtoc!fk!ngiig=!d*!kn!fkuetkokpg!vtc!xkqnc|kqpg!fk!ngiig!kp!ugpuq!

rtqrtkq! )rgt! gttqpgc! tkeqipk|kqpg! fgnn(cuvtcvvc! hcvvkurgekg! pqtocvkxc*! gf! gttqpgc!

crrnkec|kqpg!fgnnc!ngiig!)kp!tcikqpg!fgnnc!ectgpvg!q!eqpvtcffkvvqtkc!tkequvtw|kqpg!fgnnc!

hcvvkurgekg!eqpetgvc*!ê!ugipcvq!fcn!hcvvq!ejg!uqnq!swguv(wnvkoc!egpuwtc-!fkxgtucogpvg!

fcnnc! rtkoc-! ê! ogfkcvc! fcnnc! eqpvguvcvc! xcnwvc|kqpg! fgnng! tkuwnvcp|g! fk! ecwuc! )eht/!

Ecuu/!p/!21424!fgn!3117=!Ecuu/!p/!2;6!fgn!3127=!Ecuu/!p/!37221!fgn!3126=!Ecuu/!p/!

9426!fgn!3124=!Ecuu/!p/!277;9!fgn!3121=!Ecuu/!p/!84;5!fgn!3121*/!

! /*.*-* >U`[] _cQ\b] ^`USUTU( Zu]TYU`\Q SU\ac`Q aURRU\U `cR`YSQbQ a]bb] YZ ^`]VYZ]

TY ScY QZZuQ`b* /2,( S][[Q -( p/!4-!eqf/!rtqe/!ekx/-!uk!tkxgnc!uquvcp|kcnogpvg!xqnvc!c!

`Y[UbbU`U Y\ TYaScaaY]\U ZuQSSU`bQ[U\b] VQbbcQZU ^`UTUbb] &eht/!Ecuu/-!UW-!p/!45587!

TUZ .,-57 ;Qaa* \* 1543 TUZ .,.-'( `Ya]ZdU\T]aY( ^U`bQ\b]( Y\ c\uY\Q[[YaaYRYZU S`YbYSQ

cn!eqornguukxq!iqxgtpq!fgn!ocvgtkcng!kuvtwvvqtkq!fcnnc!qrgtcvq!fcn!ikwfkeg!fk!ogtkvq<!

ekô-! rgtô-! pqp! ê! eqpugpvkvq! pgn! ikwfk|kq! fk! ngikvvkokvâ-! ejg! pqp! rwô! guugtg!

uwttgvvk|kcogpvg!vtcuhqtocvq!kp!wp!pwqxq-!pqp!rtgxkuvq-!vgt|q!itcfq!fk!ogtkvq-!pgn!

swcng!tkfkuewvgtg!ink!gukvk!kuvtwvvqtk!gurtguuk!pgnnc!fgekukqpg!korwipcvc-!pqp!eqpfkxkuk!

g-!rgt!ekô!uqnq-!egpuwtcvk!cn!hkpg!fk!qvvgpgtpg!nc!uquvkvw|kqpg!eqp!cnvtk!rkû!eqpuqpk!cnng!

rtqrtkg!curgvvcvkxg!)eht/-!cpejg!pgnng!tkurgvvkxg!oqvkxc|kqpk-!!Ecuu/-!UW-!p/!45587!fgn!

312;=!Ecuu/!p/!32492!fgn!3117-!pqpejë!ng!rkû!tgegpvk!Ecuu/!p/!9869!fgn!3128=!Ecuu/!

p/!822;!fgn!3131=!Ecuu/!p/!43137!fgn!3132=!Ecuu/!p/!515;6!fgn!3132=!Ecuu/!p/!2933!

fgn!3133=!Ecuu/!p/!32;6!fgn!3133=!Ecuu/!p/!4267!fgn!3133=!Ecuu/!p/!65;1!fgn!3133=!

Ecuu/!p/!;463!fgn!3133=!Ecuu/!p/!24519!fgn!3133=!Ecuu/!p/!26348!fgn!3133=!Ecuu/!p/!

32535!fgn!3133=!Ecuu/!p/!41546!fgn!3133*/!

! 4/4/! Gu kphqpfcvq-! kpxgeg-! ZucZbU`Y]`U aUS]\T] ^`]VYZ] TUZZQ T]WZYQ\fQ rgt! ewk! nc!

eqtvg!fk!ogtkvq!cxtgddg!fqxwvq!nkokvctuk!c!xcnwvctg!ng!uwffgvvg!eqpfqvvg!kp!uë!g!rgt!

uë!eqpukfgtcvg-!ugp|c!cnewp!tkiwctfq!cn!eqpvgpwvq!fgn!nqfq/!!

! 4/4/2/!Kpxgtq-!ikqxc!rtgogvvgtg!ejg!ikâ!kp!rcuucvq!ê!uvcvq!chhgtocvq!fc!swguvc!

Eqtvg!)eht/!Ecuu/!p/!4143!fgn!2;;6-!uweeguukxcogpvg!tkejkcocvc-!kp!oqvkxc|kqpg-!fcnnc!

rkû!tgegpvg!Ecuu/!p/!33;;5!fgn!3129*!ejg!ng!rtgxkukqpk!fgvvcvg!kp!vgoc!fk!ctdkvtcvq!
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tkvwcng-!ejg!korqpiqpq!cink!ctdkvtk!n(cuugipc|kqpg-!kp!qipk!ecuq-!cnng!rctvk!fk!vgtokpk!

rgt! rtqfwttg! fqewogpvk! g! ogoqtkg! g! rgt! gurqttg! ng! nqtq! tgrnkejg-! cn! hkpg!

fgnn(quugtxcp|c!fgn!rtkpekrkq!fgn!eqpvtcffkvvqtkq-!pqp!uqpq!rctkogpvk!rtguetkvvg!c!rgpc!

fk!pwnnkvâ!pgnn(ctdkvtcvq!kttkvwcng!)swcng!rcekhkecogpvg!gtc!swgnnq!fgn!ewk! nqfq!qiik!uk!

fkuewvg*-! pgn! swcng! vcng! kpfgtqicdkng! rtkpekrkq! xc! kpvguq! g! ugiwkvq! kp! tgnc|kqpg! cn!

eqpvgpwvq!fgnnc!rtqpwp|kc!ctdkvtcng!xqnwvc!fck!eqortqokvvgpvk=!pg!eqpugiwg!ejg!guuq!

pqp! uk! ctvkeqnc-! swkpfk-! pgeguuctkcogpvg! kp! hqtog! tkiqtqug! gf! kp! hcuk! rtqitguukxg!

tgiqncvg!fcnn(ctdkvtq!ogfkcpvg!rtghkuukqpg!fk!vgtokpk-!pgoogpq!rgt!swcpvq!cvvkgpg!cn!

rqvgtg!fgnng!rctvk!fk!rtgugpvctg!fqewogpvk!g!ogoqtkg!g!fk!gurqttg!tgrnkejg-!guugpfq!

uwhhkekgpvg!ejg!nc!nqtq!cvvkxkvâ!cuugtvkxc!g!fgfwvvkxc!uk!ukc!rqvwvc!gurnkectg-!kp!swcnukcuk!

oqfq!g!vgorq-!kp!tcrrqtvq!cink!gngogpvk!wvknk||cvk!fcnn(ctdkvtq!rgt!nc!uwc!rtqpwpekc/!

! 4/4/3/! Rctkogpvk-! ê! qrrqtvwpq! tkeqtfctg! .! tkejkcocpfquk-! kp! rtqrqukvq-! swcpvq!

tgegpvgogpvg!urkgicvq-!kp!oqvkxc|kqpg-!fc!Ecuu/!p/!23169!fgn!3133!.!ejg-!uwnnc!dcug!

fgn! tgncvkxq! swcftq! pqtocvkxq! fk! tkhgtkogpvq! cvvwcnogpvg! kp! xkiqtg! )c! eqokpekctg-!

kortguekpfkdknogpvg-!fcnn(wpkxqeq!fkurquvq!fgnn(ctv/!919.vgt-!eqooc!2-!eqf/!rtqe/!ekx/-!

swk!crrnkecdkng!tcvkqpg!vgorqtku*-!nc!eqpxgp|kqpg!fk!ctdkvtcvq!kttkvwcng!uk!eqppqvc!eqog!

wp!eqpvtcvvq!ejg!fgvgtokpc!nc!pcuekvc!kp!ecrq!cnng!rctvk!eqpvtcgpvk!fk!wpc!ukvwc|kqpg!

eqornguuc-! fk! ectcvvgtg! uvtwogpvcng-! hkpcnk||cvc! cnnc! vwvgnc! fgk! fktkvvk-! ogfkcpvg! kn!

swcng-!cnnc!uvtgiwc!fgnnc!pq|kqpg!fk!ewk!cnn(ctv/!2814!eqf/!ekx/-!uk!rqpg!kp!guugtg!wp!

ocpfcvq-! ugp|c! pgeguukvâ! fk! tcrrtgugpvcp|c-! eqphgtkvq! eqpikwpvcogpvg! fc! wpc!

rnwtcnkvâ! fk! rctvk! )okpkoq! fwg*! cf!wpq! q! rkû! ctdkvtk! )eht/-!urgekhkecogpvg-! Ecuu/! p/!

22381! fgn! 3123*! g! rtgqtfkpcvq! cnnc! uvkrwnc! fk! wp! ceeqtfq! eqpvtcvvwcng/! N(ctdkvtcvq!

kttkvwcng! rwô! pqp! nkokvctuk! c! etkuvcnnk||ctg-! eqog! kn! pgiq|kq! fk! ceegtvcogpvq-! wpc!

ukvwc|kqpg! ikâ! kp! guugtg-! eqorqtvcpfq! rkwvvquvq! cffk|kqpk! cnnc! hcvvkurgekg! ikwtkfkec!

eqortqoguuc/! Dkuqipc-! rgtekô-! guenwfgtg-! fc! wp! ncvq-! ejg! n(ctdkvtcvq! kttkvwcng-! cnnc!

uvtgiwc!fk!wpc!eqorquk|kqpg!cokejgxqng-!korqtvk!n(ceeqinkogpvq!fk!vwvvg!ng!rtgvgug!fk!

wpc!uqnc!rctvg!g-!fcnn(cnvtq-!ejg!kn!ogfgukoq!qddnkijk!ugortg!c!rtqegfgtg!cf!wp!cnkswkf!

fcvwo-!cnkswkf!tgvgpvwo-!eqog!kpxgeg!kornkejgtgddg!wpc!uqnw|kqpg!vtcpucvvkxc/!Gf!

cnnqtc!nc!fghkpk|kqpg!eqttgvvc!fgnn(ctdkvtcvq!kttkvwcng!ê!swgnnc!fk!wp!ocpfcvq!eqpikwpvq!

c!eqorqttg!nc!eqpvtqxgtukc!xgpwvcuk!c!eqphkiwtctg!ogfkcpvg!wp!pgiq|kq!eqorqukvkxq-!

fc!rqttg!kp!guugtg!pgn!vgtokpg!uvcdknkvq!fcnng!rctvk-!rgpc!n(guvkp|kqpg!fgn!ocpfcvq!rgt!

uwc!uecfgp|c!gz!ctv/!2833-!p/!2-!eqf/!ekx/-!)eht/-!fc!wnvkoq-!Ecuu/!p/!41111!fgn!3132!

g!nc!ikâ!ekvcvc!Ecuu/!p/!23169!fgn!3133*/!Nc!uegnvc!fgnn(ctdkvtcvq!kttkvwcng!eqorqtvc-!

swkpfk-!kp!xktvû!fgnnc!uvguuc!xqnwpvcu!ngiku-!wpc!fgtqic!cnn(ctv/!935.dku!eqf/!rtqe/!ekx/!

g-!eqpugiwgpvgogpvg-!cn!uweeguukxq!ctv/!936!eqf/!rtqe/!ekx/-!rcngucpfquk!eqp!guuc!
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n(kpvgp|kqpg!rcvvk|kc!fk!guenwfgtg!swgnn(ghhkecekc!fk!ugpvgp|c!fkxgpwvc!gz!ngig!rtqrtkc!

fgn!fkevwo!fgink!ctdkvtk!tkvwcnk-!uwuegvvkdkng!fk!guugtg!tguq!gugewvkxq!g!vtcuetkxkdkng/!Uk!

ê! chhgtocvq-! rgtekô-! ejg! vcpvq! uqpq! fkxgtuk! ink! ghhgvvk! rgtugiwkvk! eqp! kn! eqpenwuq!

eqortqoguuq-!ejg!pgrrwtg!n(gttqpgc!gugewvqtkgvâ!eqpeguuc!cn!nqfq!kttkvwcng!xcng!cf!

qtkikpctg!wp!nqfq!tkvwcng/!N(crrnkec|kqpg!fgnng!tgiqng!rtqrtkg!fgn!#nqfq.ugpvgp|c#!ê-!

swkpfk-!kpgswkxqecdknogpvg!guenwuc!rgt!kn!#nqfq.eqpvtcvvq#-!eqp!nc!eqpugiwgp|c!ejg!nc!

rquukdknkvâ! fk! cvvwctg! k! fktkvvk! fkuegpfgpvk! fcnn(ctdkvtcvq! kttkvwcng! ê! tkoguuc!

guenwukxcogpvg! cn! eqorqtvcogpvq! fgnng! rctvk-! rqvgpfq-! swkpfk-! kp! ecuq! fk! uwc!

ocpecvc! cvvwc|kqpg-! kpuqtigtg! wpc! pwqxc! eqpvtqxgtukc! uwnn(gugew|kqpg! fgnnc!

fgvgtokpc|kqpg!ctdkvtcng!tkocuvc!kpcfgorkwvc!)swcuk!.!uk!ê!chhgtocvq!.!eqog!ug!wpc!

fgnng!rctvk!ueginkguug!fk!xqngtuk!rqttg!eqpvtc!hcevwo!rtqrtkwo*/!

! 4/5/! Ogtkvc! fk! guugtg! tkoctecvq-! cnvtguî-! ejg-! pgnnc! fkuekrnkpc! rtgxkigpvg! cnnc!

tkhqtoc! kpvtqfqvvc! eqp! kn! f/niu/! p/! 51! fgn! 3117-! uvcpvg! n(cuugp|c! fk! wpc! urgekhkec!

pqtocvkxc!urgekcng-!nc!ikwtkurtwfgp|c!uk!gtc!eqphqtocvc!cnn(qtkgpvcogpvq!fqvvtkpcng!

ugeqpfq!kn!swcng!n(ctdkvtcvq!kttkvwcng-!swcng!uvtwogpvq!fk!tkuqnw|kqpg!fgnng!eqpvtqxgtukg!

korgtpkcvq! uwnn(chhkfcogpvq! c! vgt|k! fgn! eqorkvq! fk! tkegtectg! wpc! eqorquk|kqpg!

cokejgxqng!tkeqpfwekdkng!cnnc!xqnqpvâ!fgnng!rctvk-!jc!pcvwtc!pgiq|kcng!g-!rgtvcpvq-!kn!

tgncvkxq!nqfq!gtc!korwipcdkng!.!hkpq!cnn(gpvtcvc!kp!xkiqtg!fgn!f/niu/!3!hgddtckq!3117-!p/!

51-!ejg!jc!kpvtqfqvvq!kn!pwqxq!ctv/!919.vgt!eqf/!rtqe/!ekx/!.!uqnq!rgt!xk|k!fgnnc!xqnqpvâ!

pgiq|kcng! )gttqtg-! fqnq! q! xkqngp|c*! q! rgt! kpecrcekvâ! fgnng! rctvk! q! fgink! ctdkvtk! )eht/!

Ecuu/!p/!7941!fgn!3125*/!

! 4/5/2/!Kp!wp!ukhhcvvq!eqpvguvq-!cnnqtc-!eqpfkxkukdknogpvg!Ecuu/!p/!27275!fgn!3125-!

qrkpô! ejg-! ­VM PUVUSQXbM PQSVU M\NU^\U PQ`$Q]]Q\Q `MV_^M^M' JlK' UX \URQ\UWQX^Y

cnn(qiigvvq! fgnn(kpectkeq! eqphgtkvq-! kn! swcng-! eqog! uk! ê! fgvvq-! pqp! eqpukuvg! pgnnc!

tgcnk||c|kqpg!fk!wp!cuugvvq!f(kpvgtguuk!crrcicpvg!rgt!vwvvg!ng!rctvk!kp!ecwuc-!oc!pgnnc!

rtqpwpekc! fk! wpc! fgekukqpg-! ugeqpfq! fktkvvq! q! ugeqpfq! gswkvâ-! cnn(gukvq! fk! wp!

rtqegfkogpvq!pgn!swcng-!rtgxkc!hkuuc|kqpg!fgn!vjgoc!fgekfgpfwo-!ukc!uvcvq!eqpugpvkvq!

c!ekcuewpc!fgnng!rctvk!nq!uxqnikogpvq!fk!cvvkxkvâ!fk!cnngic|kqpg-!geeg|kqpg!g!rtqxc!uw!

wp!rkcpq!fk!rctkvâ/!Guugp|kcng-! kp!swguvc!rtqurgvvkxc-! ê! kn! tkurgvvq!fgn!rtkpekrkq!fgn!

eqpvtcffkvvqtkq-! kn! swcng! pqp! kornkec! vwvvcxkc! ejg! kn! rtqeguuq! fgddc! ctvkeqnctuk!

pgeguuctkcogpvg! kp! hqtog!tkiqtqug!gf! kp! hcuk! rtqitguukxg-!gxgpvwcnogpvg!owvwcvg!

fcnnc!fkuekrnkpc!fgn!rtqeguuq!qtfkpctkq-! tkuwnvcpfq!kpxgeg!uwhhkekgpvg!ejg!c!ekcuewpc!

fgnng!rctvk!ukc!cuukewtcvc!nc!rquukdknkvâ!fk!hct!xcngtg!ng!rtqrtkg!tcikqpk!g!fk!eqpquegtg!g!

eqpvtcuvctg! swgnng! fgnn(cnvtc-! kp! tgnc|kqpg! cink! gngogpvk! wvknk||cvk! fcink! ctdkvtk! rgt! nc!

rtqrtkc!rtqpwpekc!)eht/!Ecuu/-!Ug|/!K-!9!ugvvgodtg!3115-!p/!2915;=!3!hgddtckq!3112-!
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p/! 25;7=! 6! oct|q! 2;;3-! p/! 3761*/! Nc! pcvwtc! pgiq|kcng! fgnn(ctdkvtcvq! kttkvwcng!

eqorqtvc-! rgtcnvtq-! ejg-! kp! ugfg! f(korwipc|kqpg-! nc! xkqnc|kqpg! fgn! rtkpekrkq! fgn!

eqpvtcffkvvqtkq! pqp! rquuc! guugtg! hcvvc! xcngtg! eqog! xk|kq! fgn! rtqegfkogpvq-! oc!

guenwukxcogpvg!eqog!xkqnc|kqpg!fgn!eqpvtcvvq!fk!ocpfcvq-!ejg!kp!vcpvq!rwô!cuuwogtg!

tknkgxq!ck!hkpk!fgnn(cppwnncogpvq!fgnnc!fgekukqpg-!kp!swcpvq!uk!ukc!vtcfqvvc!kp!wpc!hcnuc!

tcrrtgugpvc|kqpg!fgnnc!tgcnvâ-!vcng!fc!kphkekctg!nc!xqnqpvâ!gurtguuc!fcink!ctdkvtk!)eht/!

Ecuu/-!Ug|/!K-!21!ciquvq!3118-!p/!28747=!;!ciquvq!3115-!p/!26464=!29!ugvvgodtg!

3112-!p/!22789*/!G(!uqnvcpvq!kp!tkhgtkogpvq!cnnc!fgekukqpg-!fwpswg-!ejg!rwô!guugtg!

xgtkhkecvq! kn! eqttgvvq! cfgorkogpvq! fgink! qddnkijk! fgtkxcpvk! fcn! eqphgtkogpvq! fgn!

ocpfcvq-! pqp! rqvgpfquk! eqpquegtg-! rtkoc! fgnnc! uvguuc-! ink! gngogpvk! rtguk! kp!

eqpukfgtc|kqpg!fcink!ctdkvtk!ck!hkpk!fgnnc!tkuqnw|kqpg!fgnnc!eqpvtqxgtukc-!g!pqp!tkuwnvcpfq!

rgtvcpvq!rquukdkng!xcnwvctg!cpvkekrcvcogpvg!ug!nc!nqtq!eqpfqvvc!cddkc!eqpetgvcogpvg!

cttgecvq!rtgikwfk|kq!cn!fktkvvq!fk!fkhguc!fk!wpc!fgnng!rctvk-!kp!vcn!oqfq!eqortqogvvgpfq!

nc!tgcnk||c|kqpg!fgnnc!hwp|kqpg!rtqrtkc!fgnn(ctdkvtcvq½/!

! 4/6/! Ekô! rquvq-! eqp! n(kpvtqfw|kqpg! fgnn(ctv/! 919.vgt! eqf/! rtqe/! ekx! )swk!

rcekhkecogpvg! crrnkecdkng! tcvkqpg! vgorqtku-! tkuwnvcpfq! nc! eqpvtqxgtukc! ctdkvtcng!

kpvtqfqvvc!fc!fqocpfc!acSSUaaYdQ QZZuU\b`QbQ Y\ dYW]`U TUZ T*ZWa* \* 0, TUZ .,,2'( YZ

ngikuncvqtg!jc!kpvguq!hqtocnk||ctg!k!rquukdknk!oqvkxk!fk!korwipc|kqpg!fgn!nqfq!kttkvwcng!

etkuvcnnk||cpfqnk! kp! wp! gngpeq! vcuucvkxq! g! uqvvtcgpfqnk-! swkpfk-! cnn(kpfkxkfwc|kqpg!

gtogpgwvkec!fgnnc!fqvvtkpc!g!fgnnc!ikwtkurtwfgp|c/!Fgvvc!pqtoc-!kphcvvk-!rtgxgfg-!cn!

S][[Q .( SXU sKn!nqfq!eqpvtcvvwcng!ê!cppwnncdkng!fcn!ikwfkeg!eqorgvgpvg!ugeqpfq!ng!

PU]ZY]UbUYXU PQV VUN\Y ?5 JlK6 0& ]Q XYX e ]^M^Y Y]]Q\`M^Y XQV Z\YOQPUWQX^Y M\NU^\MVQ UV

rtkpekrkq! fgn! eqpvtcffkvvqtkqt* GcUabQ Ic^`U[Q ;]`bU( ^U`QZb`]( XQ `USU\bU[U\bU

rtgekucvq! ejg! ­JlK UV \U]ZQ^^Y PQVVM SM\MXbUM PQV Z\UXOUZUY PQV OYX^\MPPU^^Y\UY XQV

rtqegfkogpvq!ctdkvtcng-!g!swkpfk!cpejg!kp!swgnnq!kttkvwcng-!fgxg!guugtg!crrtg||cvq!kp!

wpc!ejkcxg!guugp|kcnogpvg!uquvcp|kcng-!pqp!rqvgpfquk!cpeqtctg!kn!ikwfk|kq!fg!swq!cnnc!

xgtkhkec! fgnng! uqng! hqtocnkvâ! gxgpvwcnogpvg! korquvg! fcink! ctdkvtk-! oc! qeeqttgpfq!

kpxgeg! cuukewtctg! ejg! nc! fgekukqpg! ukc! kn! htwvvq! fgnnc! xcnwvc|kqpg! fk! ctiqogpvc|kqpk!

fkhgpukxg!g!fk!gngogpvk!rtqdcvqtk!uwk!swcnk!ng!rctvk!cddkcpq!cxwvq!oqfq!fk!gurgtktg!nc!

nqtq!xcnwvc|kqpg!g!hqtownctg!ng!gxgpvwcnk!quugtxc|kqpk½!)eht/!Ecuu/!p/!33;;5!fgn!3129*/!

! /*2* 8ZZQ ab`UWcQ TY bQZY TY`Y[U\bY S]\aYTU`QfY]\Y( \U S]\aUWcU SXU ZuQdU`U UaSZca]

nc!eqtvg!fkuvtgvvwcng-!eqog!kp!rtgegfgp|c!kn!vtkdwpcng-!nc!eqphkiwtcdknkvâ!fgnnc!kpxqecvc!

ikwuvc!ecwuc!fk!tgxqec!fgn!ocpfcvq!eqnngvvkxcogpvg!eqphgtkvq!cink!ctdkvtk!xcnqtk||cpfq!

nc! ektequvcp|c! fgn! pqp! cxgtg! swguvk!wnvkok! eqpetgvcogpvg! vgpwvq! kp! cnewp! eqpvq! nc!

ngvvgtc!rtgfgvvc!g!nc!fqewogpvc|kqpg!cf!guuc!cnngicvc!cn!hkpg!fgnnc!rtqrtkc!fgekukqpg!
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uk!tkxgnc!fgn!vwvvq!eqgtgpvg!eqp!ink!kpfktk||k!gtogpgwvkek!hkp!swk!fguetkvvk-!ukeejë-!cpejg!

uqvvq!swguvq!rtqhknq-!nc!fqinkcp|c!kp!gucog!pqp!ogtkvc!ceeqinkogpvq/!

! 5/!Uqtvg!pgicvkxc!uk!korqpg!kp!tgnc|kqpg!cn!vgt|q!oqvkxq!fgn!tkeqtuq!rtkpekrcng!rgt!

eqpukfgtc|kqpk!uquvcp|kcnogpvg!cpcnqijg/!

! 5/2/! Kppcp|kvwvvq-! eqog! eqpfkxkukdknogpvg! quugtxcvq! rwtg! fck! eqpvtqtkeqttgpvk!

eqorqpgpvk! fgn! eqnngikq! ctdkvtcng! )eht/! rci/! 46! fgn! nqtq! eqpvtqtkeqtuq*! xcppq!

eqpukfgtcvk!pqp!rgtvkpgpvk! k! tkhgtkogpvk!cink!ctvv/!2529!g!2454!eqf/!ekx/-!rquvq!ejg-!

S][U aY i WYg TUbb] Y\ ^`USUTU\fQ( ZuQ`b* 4,4.vgt-! eqooc! 3-! p/! 6-! eqf/! rtqe/! ekx/!!

ogp|kqpc! nc! xkqnc|kqpg! fgn! eqpvtcffkvvqtkq! eqog! ecwuc! fk! cppwnncdknkvâ! )g! pqp! fk!

pwnnkvâ*! TUZ Z]T] S]\b`QbbcQZU* A\ QZb`Y bU`[Y\Y( _cUabucZbY[]( ]dU Y^]bUbYSQ[U\bU

rtqpwpekcvq!fkucvvgpfgpfq! kn!fktkvvq!fk!fkhguc! fgk!eqpvtcffkvvqtk-!pqp! ê!pwnnq!)eqog!

QSSQT`URRU ^U` ZQ aU\bU\fQ `UaQ QZZuUaYb] TUZ WYcTYfY] ]`TY\Q`Y]( WYcabQ ;Qaa*( IK( \*

476;7! fgn! 3132-! qrrwtg-! gz! ctv/! 93;-! eqooc! 2-! p/! ;-! eqf/! rtqe/! ekx/-! rgt! kn! nqfq!

eqpenwukxq!fk!wp!ctdkvtcvq!tkvwcng*-!dgpuî!ugornkegogpvg!cppwnncdkng/!

! 5/3/!Xc!tkdcfkvq-!rqk-!ejg-!cpejg!pgn!rtqegfkogpvq!rgt!ctdkvtcvq!kttkvwcng!!)eqog!

ikâ!rgt!swgnnq!tkvwcng*-!kn!tkurgvvq!fgnnc!ictcp|kc!fgn!rtkpekrkq!fgn!eqpvtcffkvvqtkq!fgxg!

guugtg!crrtg||cvq!kp!wpc!ejkcxg!guugp|kcnogpvg!uquvcp|kcng-!pqp!rqvgpfquk!cpeqtctg!

kn!ikwfk|kq!fg!swq!cnnc!xgtkhkec!fgnng!uqng!hqtocnkvâ!gxgpvwcnogpvg!korquvg!fcink!ctdkvtk-!

oc! qeeqttgpfq! kpxgeg! cuukewtctg! ejg! nc! fgekukqpg! ukc! kn! htwvvq! fgnnc! xcnwvc|kqpg! fk!

ctiqogpvc|kqpk!fkhgpukxg!g!fk!gngogpvk!rtqdcvqtk!uwk!swcnk!ng!rctvk!cddkcpq!cxwvq!oqfq!

fk! gurgtktg! nc! nqtq! xcnwvc|kqpg! g! hqtownctg! ng! gxgpvwcnk! quugtxc|kqpk! )eht/! Ecuu/! p/!

33;;5!fgn!3129*/!

! 5/4/!Qtdgpg-!cpejg!cvvtcxgtuq!nc!egpuwtc!kp!gucog-!nc!swguvkqpg!uqvvqrquvc!cn!

xcinkq!fk!swguvc!Eqtvg!eqpvkpwc!cf!guugtg!.!ugddgpg!fgenkpcvc!eqog!xkqnc|kqpg!fgn!

eqpvtcffkvvqtkq!uwd!urgekg!TY dY]ZQfY]\U TUZZuQ`b* 4,4.vgt-!eqooc!3-!p/!6-!eqf/!rtqe/!

ekx/!qxxgtq!fk!ikwuvc!ecwuc!fk!tgxqec!fgn!ocpfcvq!.!swgnnc!fgnnc!pcvwtc!g!fgnnc!rqtvcvc!

fgnnc!ikâ!ogp|kqpcvc!ngvvgtc!)g!nc!fqewogpvc|kqpg!cf!guuc!cnngicvc*!fgn!7!ugvvgodtg!

.,-2 Y\dYQbQ TQZ ZUWQZU TUZZQ srctvg! t &8dd* ' QZZuQ`RYb`] \][Y\Qb]

TQ _cUabucZbkoc! )Cxx/! *-! uw! ewk-! eqog! uk! ê! corkcogpvg! tkhgtkvq!

fkucvvgpfgpfquk! k! rtgegfgpvk! oqvkxk! fgn! tkeqtuq! rtkpekrcng-! kn! vtkdwpcng! g! nc! eqtvg! fk!

crrgnnq!uk!uqpq!gurtguuk! kp!oqfq!eqphqtog!pgn!fqrrkq!itcfq!fgn!ikwfk|kq!fk!ogtkvq!

UaSZcTU\T] aYQ ZuQbbY\U\fQ TUZZQ ZUbbU`Q abUaaQ QZZu]WWUbb] TUZZuQ`RYb`Qb]( aYQ ZQ `YZUdQ\fQ

cvvtkdwkvcpg!fcink!ctdkvtk!ck!hkpk!fgnnc!gokuukqpg!fgn!nqfq/!

! 5/4/2/!Rwtg!swguvc!fqinkcp|c-!rgtvcpvq-!dgpejë!twdtkecvc!uqvvq! kn!rtqhknq!fk!ewk!

QZZuQ`b* /2,( S][[Q -( \* /( S]T* ^`]S*!ekx/-!uk!tkxgnc!uquvcp|kcnogpvg!xqnvc!c!tkogvvgtg!
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kp!fkuewuukqpg!ink!ceegtvcogpvk!hcvvwcnk!rtgfgvvk!)eht/!Ecuu/-!UW-!p/!45587!fgn!312;=!

;Qaa* \* 1543 TUZ .,.-'( `Ya]ZdU\T]aY( ^U`bQ\b]( Y\ c\uY\Q[[YaaYRYZU S`YbYSQ QZ

eqornguukxq!iqxgtpq!fgn!ocvgtkcng!kuvtwvvqtkq!qrgtcvq!fcn!ikwfkeg!fk!ogtkvq<!ekô-!rgtô-!

.!eqog!uk!ê!ikâ!fgvvq!.!pqp!ê!eqpugpvkvq!pgn!ikwfk|kq!fk!ngikvvkokvâ-!ejg!pqp!rwô!guugtg!

uwttgvvk|kcogpvg!vtcuhqtocvq!kp!wp!pwqxq-!pqp!rtgxkuvq-!vgt|q!itcfq!fk!ogtkvq-!pgn!

swcng!tkfkuewvgtg!ink!gukvk!kuvtwvvqtk!gurtguuk!pgnnc!fgekukqpg!korwipcvc-!pqp!eqpfkxkuk!

g-!rgt!ekô!uqnq-!egpuwtcvk!cn!hkpg!fk!qvvgpgtpg!nc!uquvkvw|kqpg!eqp!cnvtk!rkû!eqpuqpk!cnng!

rtqrtkg!curgvvcvkxg!)eht/-!cpejg!pgnng!tkurgvvkxg!oqvkxc|kqpk-!!Ecuu/-!UW-!p/!45587!fgn!

312;=!Ecuu/!p/!32492!fgn!3117-!pqpejë!ng!rkû!tgegpvk!Ecuu/!p/!9869!fgn!3128=!Ecuu/!

p/!822;!fgn!3131=!Ecuu/!p/!43137!fgn!3132=!Ecuu/!p/!515;6!fgn!3132=!Ecuu/!p/!2933!

fgn!3133=!Ecuu/!p/!32;6!fgn!3133=!Ecuu/!p/!4267!fgn!3133=!Ecuu/!p/!65;1!fgn!3133=!

Ecuu/!p/!;463!fgn!3133=!Ecuu/!p/!24519!fgn!3133=!Ecuu/!p/!26348!fgn!3133=!Ecuu/!p/!

32535!fgn!3133=!Ecuu/!p/!41546!fgn!3133*/!

! 5/5/!Tguvcpq!uqnq!fc!eqphwvctg!ink!wnvgtkqtk!rtqhknk!fk!etkvkec!uxknwrrcvk!pgn!oqvkxq!

tkiwctfcpvk<! k' ZuQdU`U ZQ S]`bU bU``Yb]`YQZU \]\ S][^`Ua] YZ ^`USUTU\bU

ikwtkurtwfgp|kcng!equvkvwkvq!fcnnc!ugpvgp|c!p/!9651!fgn!3111!fk!swguvc!Eqtvg-!qrrwtg!

ZuQdU`Z] TYaQ^^ZYSQb]7 kk*! kn! pqp! cxgtg! nc! ogfgukoc! eqtvg! vgpwvq! pgnnc! fqxwvc!

S]\aYTU`QfY]\U ZQ \Qbc`Q TUZZuQ`RYb`Qb] Y``YbcQZU TY U_cYbg( Y\bUaQ S][U U_cYbg

suquvkvwvkxct \UZZuQ[RYb] TUZZQ _cQZU YZ WYcTYfY] skpvwkvkxqt aQ`URRU TUSYaYd]( aYSSXh ZQ

ngvvgtc! uwffgvvc! uctgddg! uvcvc! kphnwgpvg! rtqrtkq! c! swguvq! ueqrq-! cxxcpvciikcpfq!

kpfgdkvcogpvg! nc! hcokinkc! ! g! uxcpvciikcpfq! kn! ! ejg! pqp!

cxgxc!rqvwvq!eqpvtcuvctpg!kn!eqpvgpwvq/!

! 5/5/2/!Ektec!kn!rtkoq-!ikqxc!tkeqtfctg!ejg!nc!eqtvg!vgttkvqtkcng!jc!eqpukfgtcvq!pqp!

rgtvkpgpvg!­UV \UOTUMWY M 8M]]) X) 30/+*-+++ JlK' ^\M^^MXPY]U PU RM^^U]ZQOUQ MRRM^^Y

fkxgtuc! fc! swgnnc! kp! gucog-! pgn! ugpuq! ejg! kn! eqnngikq! ctdkvtcng! cxgxc! kp! swgn! ecuq!

PQOU]Y m]QXbM M`Q\Q UX`U^M^Y VQ ZM\^U M Z\QOU]M\Q VQ OYXOV_]UYXU QP M PQZY]U^M\Q ]O\U^^U

eqpenwukxk½/!!

! 5/5/2/2/!Qtdgpg-!rtqrtkq!nc!ngvvwtc!fgnnc!ekvcvc!ugpvgp|c!eqpugpvg!cigxqnogpvg!

fk!tkvgpgtg!eqttgvvc!nc!tkrqtvcvc!eqpenwukqpg!fgnnc!eqtvg!fkuvtgvvwcng<!kxk-!kphcvvk-!uk!ngiig!

)eht* ZuUVVUbbcQb] aS`cbY\Y] S]\WYc\b] TUY []bYdY Y\ _cUZZQ aUTU V]`[cZQbY' SXU ZQ

fgekukqpg!nî!korwipcvc-!­tkrgteqttgpfq!cpcnkvkecogpvg!ng!hcuk!fgn!ikwfk|kq!ctdkvtcng-!jc!

rwpvwcnk||cvq!ejg-!fqrq!n(guewuukqpg!fk!cnewpk!vguvk-!guugpfq!uqtvq!wp!eqpvtcuvq!ektec!

n(cwfk|kqpg!fk!wp!vguvg!fk!tkhgtkogpvq-!kn!eqnngikq!cxgxc!eqpeguuq!vgtokpg!cnng!rctvk!rgt!

urgekhkectg!ng!tkurgvvkxg!kuvcp|g!kuvtwvvqtkg-!tkugtxcpfquk!qipk!fgekukqpg/!Rgtcnvtq-!eqog!

urkgicvq!eqp!ejkctg||c!pgn!tgncvkxq!rcuuq!fgn!nqfq-!ink!ctdkvtk-!c!ugiwkvq!fk!pwogtqug!
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eqphgtgp|g!rgtuqpcnk!fgfkecvg!cnn(gucog!fk!vwvvg!ng!swguvkqpk-!uk!gtcpq!tguk!eqpvq!fk!

guugtg!kp!itcfq!fk!gogvvgtg!kn!nqfq!fghkpkvkxq!ugp|c!pgeguukvâ!fk!wnvgtkqtk!rtqxg-!cxgpfq!

ceswkukvq! .! pgn! eqtuq! fgnn(kuvtwvvqtkc! .! #ocvgtkcng! corkcogpvg! uwhhkekgpvg! rgt!

tkurqpfgtg!cn!swgukvq!rtgnkokpctg!eqpegtpgpvg!nc!tgurqpucdknkvâ!fgnng!eqpxgpwvg#/!Kn!

eqnngikq! ctdkvtcng! cxgxc! rgtvcpvq! tkvgpwvq! fk! rqvgtuk! rtqpwpekctg! ugp|c! cxgtg!

rtgxkcogpvg! uekqnvq-! eqp! qtfkpcp|c-! nc! tkugtxc! kp! qtfkpg! cnn(cwfk|kqpg! fgn! vguvg! fk!

tkhgtkogpvq!g!#ugp|c!cxgtg!kpxkvcvq!ng!rctvk!c!rtgekuctg!ng!eqpenwukqpk!gf!c!fgrqukvctg!

uetkvvk!eqpenwukxk#/!Wp!ukokng!oqfq!fk!rtqegfgtg!.!jc!tkvgpwvq!nc!Eqtvg!f(crrgnnq!.!pqp!

cxgxc! rgtoguuq! nc! pgeguuctkc! gurnkec|kqpg! fgn! hqpfcogpvcng! rtkpekrkq! fgn!

eqpvtcffkvvqtkq-!rqkejë!pqp!gtc!uvcvc!eqpugpvkvc!cnng!rctvk!#wpc!hcug!fk!fkuewuukqpg!qf!

cpcnkuk! etkvkec! fk! vwvvg! ng! tkuwnvcp|g! rtqdcvqtkg! tceeqnvg! g! fk! cfgiwcogpvq! fgnng!

eqpenwukqpk! cnng! xkegpfg! rtqeguuwcnk! ceecfwvg#/! Kp! ekô! ê! uvcvc! tcxxkucvc! swkpfk! nc!

xkqnc|kqpg! fgn! rtkpekrkq! fgn! eqpvtcffkvvqtkq-! g! pqp! pgnnc! ocpecvc! quugtxcp|c! fgnng!

pqtog!fgvvcvg!rgt!kn!rtqegfkogpvq!fkpcp|k!cn!ikwfkeg!qtfkpctkq-!kp!tgnc|kqpg!cnn(wfkgp|c!

fk!rtgekuc|kqpg!fgnng!eqpenwukqpk!gf!cn!fgrqukvq!fgnng!eqorctug!eqpenwukqpcnk½/!Pgnnc!

VQbbYa^USYU ]WWY QZZuUaQ[U TY _cUabQ Ic^`U[Q ;]`bU( Y\dUSU( aY i b`QbbQb] TY dQZcbQ`U

ZuQaaU`Yb] ][Uaa] S]\b`QTTYbb]`Y] ac c\] aS`Ybb] SXU( S][U QSSU`bQb] Y\ VQbb]( \]\

cxgxc! cnewpc! cvvkpgp|c! eqp! kn! ocvgtkcng! tkngxcpvg! rU` ZuUaYb] TUZ WYcTYfY]( QdU\T]

kpxgeg!cvvkpgp|c!uqnq!cnnc!hcug!fgnng!vtcvvcvkxg!cwvqtk||cvg!g!uqnngekvcvg!fcn!Eqnngikq!

Ctdkvtcng/!!

! 5/5/3/!Swcpvq-!kpxgeg-!cn!ugeqpfq!fgk!rtqhknk!uwffgvvk-!.!eqp!tkhgtkogpvq!cn!swcng!

k!tkeqttgpvk!rtkpekrcnk!cuuwoqpq!ejg!­kn!OM\M^^Q\Q mUX^_U^U`Yn PQVVpQ[_U^c OP) ]Y]^U^_^U`M

UWZUQSM^M PMSVU M\NU^\U UWZYXQ JlK PU `QUOYVM\Q ^_^^Q VQ UXRY\WMbUYXU Z\Y`QXUQX^U PMVVQ

rctvk!.!ejg!rqvtgddgtq!kphnwgp|ctg!)cpejg!kp!ocpkgtc!uwdnkokpcng*!nc!fgekukqpg!.!gpvtq!

nq! uejgoc! fkcngvvkeq! fgn! eqpvtcffkvvqtkq½! )eht/! rci/!54! fgn! tkeqtuq*! g! tkejkcocpq! c!

uquvgipq!fgnnc!nqtq!vguk!Ecuu/!UW-!26!qvvqdtg!2;;;-!p/!827-!pgnnc!rctvg!.!rctci/!3/6/!

fgnnc!oqvkxc|kqpg!.!kp!ewk!urkgic!ejg!­kn!rqvgtg!fgekukqpcng!gswkvcvkxq!fgn!ikwfkeg!fk!

rceg!kpxguvg!pqp!uqnq!nc!fgvgtokpc|kqpg!fgnng!eqpugiwgp|g!ikwtkfkejg-!oc!cnvtguî!nc!

swcnkhkec|kqpg! uvguuc! fgn! hcvvq! eqpvtqxgtuq-! g-! gurtkogpfq! wp(gswkvâ! equkffgvvc!

#hqtocvkxc#!)q!uquvkvwvkxc*-!pqp!#eqttgvvkxc#!)q!kpvgitcvkxc*-!uk!hqpfc!uw!fk!wp!ikwfk|kq!

fk!vkrq!kpvwkvkxq!)cpeqtejë!hqpfcvq!uwk!xcnqtk!qiigvvkxk!rtggukuvgpvk!pgnnc!tgcnvâ!uqekcng*!

g! pqp! fk! vkrq! uknnqikuvkeq-! rgtekô! pqp! tkejkgfgpvg! nc! rtgxgpvkxc! kpfkxkfwc|kqpg! fgnnc!

pqtoc! cuvtcvvc! crrnkecdkng! cn! ecuq! eqpetgvq! g! rtguekpfgpvg! fc! qipk! kpfcikpg!

tgnc|kqpcng!vtc!vcng!pqtoc!g!k!uwffgvvk!xcnqtk!qiigvvkxk!gogtigpvk!fcnnc!tgcnvâ!uqekcng½!

.!Z] abUaa]( S][U S]\TYdYaYRYZ[U\bU `Y[Q`SQb] TQY S]\b`]`YS]``U\bY sRctvg t(
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oquvtc! fk! pqp! eqpukfgtctg! swcpvq! uweeguukxcogpvg! chhgtocvq! fcnnc! Eqtvg!

equvkvw|kqpcng! eqp! nc! ugpvgp|c! p/! 317! fgn! 7! nwinkq! 3115-! nc! swcng! jc! fkejkctcvq!

S]abYbcfY]\QZ[U\bU YZZUWYbbY[] ZuQ`b* --/( S][[Q .( S]T* ^`]S* SYd* \UZ bUab] ^`UdYWU\bU

)ekqê! swgnnq! tkuwnvcpvg! fcnn(ctv/! 32! fgnnc! ngiig! p/! 485! fgn! 2;;2-! uweeguukxcogpvg!

oqfkhkecvq!fcnn(ctv/!2!fgn!f/n/!p/!29!fgn!3114-!eqpxgtvkvq-!eqp!oqfkhkec|kqpk-!fcnnc!ngiig!

p/!74!fgn!3114-!uwn!swcng! uk! gtc! gurtguuc! nc! Ecuuc|kqpg!c!Ug|kqpk!Wpkvg*-! ncffqxg!

sQVUWUXMXPY PMVVM XY\WM VpUXOU]Y \US_M\PMX^Q VpYNNVUSY PQV \U]ZQ^^Y PQU Z\UXOUZU

tgiqncvqtk-!jc!uquvcp|kcnogpvg!oqfkhkecvq!nc!pcvwtc!fgn!ikwfk|kq!fk!gswkvâ-!fqxgpfq!kn!

ikwfkeg!fk!rceg!ugp|c!pgeguukvâ!fk!rtqegfgtg!cnnc!rtgxkc!kpfkxkfwc|kqpg!fgnnc!pqtoc!

fk!fktkvvq!cuvtcvvcogpvg!crrnkecdkng!cnnc!hcvvkurgekg-!cfqvvctg!nc!uwc!fgekukqpg!hcegpfq!

koogfkcvc!crrnkec|kqpg!fgnnc!ef/!gswkvâ!hqtocvkxc!)q!uquvkvwvkxc*-!pqp!eqttgvvkxc!)q!

kpvgitcvkxc*-!hqpfcvc!uw!wp!ikwfk|kq!fk!vkrq!kpvwkvkxqt U XQ QVVU`[Qb]( QZ S]\b`Q`Y]( SXU

skn! ikwfk|kq! fk! gswkvâ-! kp! cnvtg! rctqng-! pqp! ê! g! pqp! rwô! guugtg! wp! ikwfk|kq! gzvtc.

ikwtkfkeq/! Guuq! fgxg! vtqxctg! k! uwqk! nkokvk! kp!swgn! ogfgukoq! qtfkpcogpvq! pgn! swcng!

vtqxcpq!kn!nqtq!ukipkhkecvq!nc!pq|kqpg!fk!fktkvvq!uqiigvvkxq!g!nc!tgncvkxc!ictcp|kc!fk!vwvgnc!

ikwtkufk|kqpcng-!kn!ejg!gtc!fgn!tguvq!ekô!ejg!gurtkogxc!kn!vguvq!rtgxkigpvg!fgnnc!pqtoc-!

M^^\M`Q\]Y VM Z\Q`U]UYXQ PQVVpYNNVUSY PU Y]]Q\`MXbM PQU oZ\UXOUZU \QSYVM^Y\U PQVVM

ocvgtkct/!

! 0*0*/* =u!rcngug-!fwpswg-!nc!korquukdknkvâ!fk!chhgtoctg!.!eqog!rtgvguq-!kpxgeg-!

fck!tkeqttgpvk!rtkpekrcnk!.!SXU YZ WYcTYfY] TY U_cYbg \UZZuQ`RYb`Qb] Y``YbcQZU aY `Ya]ZdQ( U aY

ukc! kp! ghhgvvk! tkuqnv] \UZ SQa] TY a^USYU( Y\ c\ WYcTYfY] skpvwkvkxqt \UZ _cQZU ZU

sugpuc|kqpkt Qd`URRU`] VQbb] ^`U[Y] acZZU `UW]ZU TY TY`Ybb] S]aj abQRYZU\T] SXY QdUaaU

`QWY]\U U SXY b]`b] acZZQ RQaU TY c\Q S][c\YSQfY]\U Uab`Q\UQ QZZu]WWUbb] TUZ TYRQbbYb]

rtqeguuwcng/!!

! 6/!Kn!eqornguukxq!gukvq!pgicvkxq!fgnnq!uetwvkpkq!fgn!tkeqtuq!rtkpekrcng!eqpugpvg!fk!

`YbU\U`U Qaa]`RYb] ZuUaQ[U TUZZuc\YS] []bYd] TY U\b`Q[RY Y `YS]`aY Y\SYTU\bQZY ^`]^]abY(

tkurgvvkxcogpvg-! fc!

&sRctvg! t' .! tgecpvg! ­Xkqnc|kqpg! g0q! hcnuc!

crrnkec|kqpg!fgink!ctvv/!2461-!2834!g!2837!eqf/!ekx/!g!934!eqf/!rtqe/!ekx/-!ck!ugpuk!

PQVVpM\^) .1+' OYWWM ,' X) .' OYP) Z\YO) OU`)' Q YWQ]]Y Q]MWQ PU _X RM^^Y PQOU]U`Y ZQ\

nc! eqpvtqxgtukc! MU ]QX]U PQVVpM\^) .1+' OYWWM ,' X) 0' OYP) Z\YO) OU`/½! g! xqnvq! c!

S]\bUabQ`U ZuQddU\cb] `YWUbb] TUZZuUSSUfY]\U TY bQ`TYdYbg U( Tc\_cU( TY Y\UVVYSQSYQ TUZZQ

tgxqec!fgn!ocpfcvq!cink!ctdkvtk! .!g!fck! eqorqpgpvk!fgn! eqnngikq!ctdkvtcng!)Cxxqecvk!

Rtqh ( F`]V* ( U ' .!twdtkecvq!

­IUYVMbUYXQ Q*Y RMV]M MZZVUOMbUYXQ PQSVU M\^^) ,.0+ O)O) Q 3-. O)Z)O)' UX \QVMbUYXQ MVVpM\^)
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471-!eqooc!2-!p/!4-!e/r/e/-!g!qoguuq!gucog!fk!wp!hcvvq!fgekukxq!rgt!nc!eqpvtqxgtukc!

ck!ugpuk!fQVVpM\^) .1+' OYWWM ,' X) 0' O)Z)O)' XQVVM ZM\^Q UX O_U VM OY\^Q PU MZZQVVY TM

tkvgpwvq! ejg! mkn! ocpfcvq! rwô! tkvgpgtuk! gucwtkvq! )korqpgpfquk! nc! hqtoc! uetkvvc! cf!

uwduvcpvkco& ]YVY MV WYWQX^Y PQVVM ]Y^^Y]O\UbUYXQ PQVVpY\USUXMVQ PQV VYPY PM ZM\^Q PU

vwvvk!ink!ctdkvtkn' ]QXbM ZQ\g OYX]UPQ\M\Q OTQ VpM\NU^\M^Y ZQ\ O_U e OM_]M Q\M M RY\WM

nkdgtc!g!ejg-!cn!oqogpvq!fgnnc!tgxqec!fgn!ocpfcvq-!kn!nqfq!gtc!ikâ!uvcvq!uqvvquetkvvq!

PMVVp7``) C\YR) ½!.!kp!swcpvq!gurtguucogpvg!eqpfk|kqpcvk!cn!uqnq!ceeqinkogpvq!

)kpxgeg!ocpecvq*!fgn!rtkoq/!!

! 2* A\ S]\SZcaY]\U( Tc\_cU( Zu]TYU`\] `YS]`a] ^`Y\SY^QZU dQ `Ua^Y\b]( TYSXYQ`Q\T]aY

cuuqtdkvk!gpvtcodk!swgnnk!kpekfgpvcnk!eqpfk|kqpcvk-!tguvcpfq!ng!urgug!fk!swguvq!ikwfk|kq!

fk!ngikvvkokvâ-!tgiqncvg!fcn!rtkpekrkq!fk!uqeeqodgp|c!g!nkswkfcvg!eqog!kp!fkurqukvkxq-!c!

ectkeq!fk!

-!kp!uqnkfq!vtc!nqtq-!cnvtguî!fcpfquk!cvvq!.!kp!cuugp|c!fk!qipk!fkuetg|kqpcnkvâ!cn!

tkiwctfq!)eht/!Ecuu/!p/!6;66!fgn!3125=!Ecuu/-!U/W/-!p/!35356!fgn!3126=!Ecuu/-!U/W/-!
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