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

T G R W D D N K E C ! K V C N K C P C !

KP!PQOG!FGN!RQRQNQ!KVCNKCPQ!

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

UG\KQPK!WPKVG!EKXKNK!

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

!
CPIGNQ!URKTKVQ! .!Rtkoq!Rtgukfgpvg!h/h/!.!

Tgurqpucdknkvâ!
ekteqnc|kqpg!uvtcfcng!!!!!!
Ctv/!252!Eqfkeg!fgnng!

cuukewtc|kqpk!rtkxcvg!

)F/Niu/!p/!31;016*!!
!
DKCIKQ!XKTIKNKQ! .!Rtgukfgpvg!fk!Ug|kqpg!.!

!
FCPKNQ!UGUVKPK! .!Tgn/!Eqpukinkgtg!.! Wf/!2401;03133!.!RW!

!
CFTKCPQ!

RKGTIKQXCPPK!RCVVK!

.!Eqpukinkgtg!.! T/I/P/!4667803129!

!
HCDTK\KC!ICTTK! .!Eqpukinkgtg!.!

!

!
CNDGTVQ!IKWUVK! .!Eqpukinkgtg!.!

!

!
IWKFQ!OGTEQNKPQ! .!Eqpukinkgtg!.!

!

!
OKNGPC!HCNCUEJK! .!Eqpukinkgtg!.!

!

!
GP\Q!XKPEGPVK! .!Eqpukinkgtg!.!

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

UGPVGP\C!

uwn!tkeqtuq!46678.3129!rtqrquvq!fc<!
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-!gngvvkxcogpvg!fqokeknkcvq!kp! -!rtguuq!nq!

uvwfkq! fgnn(cxxqecvq! -! ejg! nq! tcrrtgugpvc! g! fkhgpfg!

wpkvcogpvg!cnn(cxxqecvq! =!!

.!tkeqttgpvg!.!

eqpvtq!

! U/R/C/-! kp! rgtuqpc! fgn! ngicng! tcrrtgugpvcpvg! rtq!

vgorqtg-!gngvvkxcogpvg!fqokeknkcvc!kp! -!rtguuq!nq!

uvwfkq! fgnn(cxxqecvk! g! -! ejg! nc!

tcrrtgugpvcpq!g!fkhgpfqpq=!!

.!eqpvtqtkeqttgpvg!.!

cxxgtuq! nc! ugpvgp|c! p/! 482803129! fgnnc! EQTVG! F(CRRGNNQ! fk! OKNCPQ-!

fgrqukvcvc!kn!4201803129/!

Wfkvc!nc!tgnc|kqpg!fgnnc!ecwuc!uxqnvc!pgnnc!rwddnkec!wfkgp|c!fgn!2401;03133!fcn!

Eqpukinkgtg!FCPKNQ!UGUVKPK=!!

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

UCPNQTGP\Q-!ejg!jc!eqpenwuq!rgt!kn!tkigvvq!fgn!tkeqtuq=!!

wfkvk! ink! cxxqecvk! -! ! g!

/!

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

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

!

!

!

!

!

!

!

!

!

!

!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!HCVVK!FK!ECWUC!!

!g!k!hkink! !g! !ciktqpq!gz!ctv/!252!fgn!

Eqfkeg! fgnng! cuukewtc|kqpk! rtkxcvg! )F/! Niu/! p/! 31;03116*! rgt! kn!

tkuctekogpvq!fgk!fcppk!rcvkvk!rgt!kn!fgeguuq!fk! !)oqinkg!

fgn!rtkoq!g!ocftg!fgink!cnvtk!fwg*-!cxxgpwvq!c!ugiwkvq!fk!wp!kpekfgpvg!

uvtcfcng! xgtkhkecvquk! ogpvtg! nc! uvguuc! uk! vtqxcxc! vtcurqtvcvc! c! dqtfq!

STYYwPba\cTaab_P SX ]_\]_XTaf SX T R\[S\aaP SPYY\ `aT``\' ejg!

gtc!udcpfcvc!g!wuekvc!fk!uvtcfc/!

Ink!cvvqtk!eqpxgppgtq!kp!ikwfk|kq!nc! !u/r/c/!)rqk!

!u/r/c/*-!ejg!cuukewtcxc!nc!tgurqpucdknkvâ!ekxkng!

fgn! xgkeqnq! fgn! -! ejkgfgpfq-! kp! hcxqtg! fgn! ogfgukoq! -! kn!

tkuctekogpvq!fgn!fcppq!fcnnq!uvguuq!uwdkvq! kwtg!rtqrtkq!rgt!nc!rgtfkvc!

fgnnc!tgnc|kqpg!eqp!nc!fghwpvc!g-!cnvtguî-! kp!hcxqtg!fk!vwvvk!ink!cvvqtk-! kn!

tkuctekogpvq-!kwtg!jgtgfkvcvku-!fgn!fcppq!pqp!rcvtkoqpkcng!rcvkvq!fcnnc!

/!

Kn! Vtkdwpcng! fk! Okncpq! eqpfcppô! nc! uqekgvâ! eqpxgpwvc! cn!

tkuctekogpvq!fgn!fcppq!uwdkvq!kwtg!rtqrtkq!fc )nkswkfcpfqnq!

kp!291/111-11!gwtq-!vgpwvq!eqpvq!fgn!eqpeqtuq!fk!eqnrc!fgnnc!xkvvkoc!

rgt! kn! ocpecvq! wvknk||q! fgnng!ekpvwtg! fk! ukewtg||c*=! tkigvvô-! kpxgeg-! nc!

fqocpfc!fk!tkuctekogpvq!fgn!fcppq!tkejkguvq!kwtg!jgtgfkvcvku-!tkngxcpfq!

ejg!nc!oqtvg!fgnnc! !gtc!uqrtcxxgpwvc!c!dtgxkuukoc!fkuvcp|c!fk!

vgorq!fcn!ukpkuvtq/!

Nc! ! korwipô! nc! ugpvgp|c! R\[aT`aP[S\ YwP]]YXRPQXYXaf !!!!!!!

STYYwP_a) ,/, 9)S)7) T' P Z\[aT' YP _X`P_RXQXYXaf STY SP[[\ kp!hcxqtg!fgn!

eqpfwegpvg!tgurqpucdkng!fgn!ukpkuvtq/!

Nc!Eqtvg!fk!Crrgnnq!jc!ceeqnvq!kn!itcxcog!tkngxcpfq!ejg<!

kn! Vtkdwpcng! cxgxc! ­fkurquvq! kn! tkuctekogpvq! rgt! nc! rgtfkvc! fgn!

tcrrqtvq! eqpkwicng! kp! hcxqtg! fgn! eqpfwegpvg! tgurqpucdkng!

STYYwX[RXST[aTq' `T[eP aT[T_ R\[a\ ejg!pXY R\[SbRT[aT h T`RYb`\' SPYYwP_a)

23;-! fc! qipk! rtqegfwtc! fk! tkuctekogpvq! fkuekrnkpcvc! fcn! Eqfkeg! fgnng!

cuukewtc|kqpk½=!
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­pgn! ecuq! kp! gucog! nc! tgurqpucdknkvâ! fgn! eqpfwegpvg!

]gtc_! eqpencocvc! g! tkuwnvc]xc_! rcekhkecogpvg! fck! fqewogpvk! rtqfqvvk!

fcnng! rctvk-! rtkpekrcnogpvg! fcn! tcrrqtvq! fgnnc! Rqnk|kc! Ikwfk|kctkc-! fcn!

swcng! gogtig]xc_! ejg! kn! ! ]cxgxc_! cooguuq! fk! cxgt! rgtuq!

kortqxxkucogpvg!kn!eqpvtqnnq!fgnnwPba\cTaab_P MrN' P[SP[S\ P `QPaaT_T

xkqngpvgogpvg! eqpvtq! kn! iwctf.tckn! g! ecikqpcpfq! equî! nc! oqtvg! fgnnc!

]_\]_XP Z\VYXT' a_P`]\_aPaP `bYYwPba\ SP YbX VbXSPaPq6!

­kp! ugeqpfq! nwqiq½-! kn! Vtkdwpcng! pqp! cxgxc! vgpwvq! eqpvq! fgnnc!

[Pab_P TRRTeX\[PYT STYYP [\_ZP R\[aT[baP [TYYwP_a) ,/, 9S7 %YP RbX tcvkq!

­ê!swgnnc!fk!cigxqnctg!kn!vgt|q!vtcurqtvcvq-!kn!swcng!jc!fktkvvq!fk!guugtg!

X[ST[[XeePa\ SPYYwP``XRb_Pa\_T STY cTaa\_T' `T[eP S\cT_ `c\YVT_T

fkurgpfkqug!tkegtejg!rgt!uvcdknktg!c!swcng!fgk!eqpfwegpvk!eqkpxqnvk!gf!kp!

swcng!okuwtc!nc!tgurqpucdknkvâ!ê!cffgdkvcdkng½*-!ejg!­pqp!rwô!vtqxctg!

crrnkec|kqpg!pgnng!krqvguk!fk!ukpkuvtk!xgtkhkecvkuk!ugp|c!kn!eqkpxqnikogpvq!

fk!cnvtk!xgkeqnk!fkxgtuk!fc!swgnnq!fgn!xgvvqtg½-!eqog!pgn!ecuq!fk!urgekg-!

kp!ewk!kn!xgkeqnq!eqkpxqnvq!gtc!­uqnvcpvq!swgnnq!iwkfcvq!fcn! ½!g!pqp!

gtc!­krqvk||cdkng!nc!tgurqpucdknkvâ!fk!cnvtk!eqpfwegpvk!g!swkpfk!fk!cnvtg!

P``XRb_PeX\[Xq' _X`bYaP[S\ ]T_aP[a\ T`RYb`\ XY ]_T`b]]\`a\ STYYwPeX\[T'

­quukc! nc!rnwtcnkvâ!fk!cuukewtcvqtk!ejg!fgxqpq!tkurqpfgtg!fgnnq!uvguuq!

ukpkuvtq!c!vkvqnq!fk!TEC½/!

Jc! rtqrquvq! tkeqtuq! rgt! ecuuc|kqpg! -! chhkfcpfquk! c!

ekpswg!oqvkxk/!

Jc!tgukuvkvq-!eqp!eqpvtqtkeqtuq-!nc! u/r/c//!

7YYwT`Xa\ STYYP ]bQQYXRP bSXT[eP STY -3)4)-+-,' YP IT_eP HTeX\[T

Ekxkng!fgnnc!Eqtvg!jc!goguuq!qtfkpcp|c!kpvgtnqewvqtkc!p/!51996032!eqp!

RbX WP _XZT``\ XY _XR\_`\ PY E_XZ\ E_T`XST[aT ]T_ YwTcT[abPYT

cuugipc|kqpg!cnng!Ug|kqpk!Wpkvg/!

=X``PaP Yw\SXT_[P bSXT[eP! rwddnkec-! kn! R/O/! jc! tcuugipcvq!

eqpenwukqpk!uetkvvg!eqp!ewk!jc!tkejkguvq!kn!tkigvvq!fgn!tkeqtuq/!

Nc! !jc!fgrqukvcvq!ogoqtkc!)cnvtg!ogoqtkg!gtcpq!uvcvg!

fgrqukvcvg-!fc!gpvtcodg!ng!rctvk-!kp!xkuvc!fgnnc!r/w/!fgn!39/;/3132*/!
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Kn! fkhgpuqtg! fgnnc! eqpvtqtkeqttgpvg! jc! hqtowncvq! kuvcp|c! rgt! nc!

fkuewuukqpg!qtcng-!gz!ctv/!34-!eqooc!9!dku!F/N/!p/!24803131!eqpxgtvkvq!

eqp!n/!p/!287!fgn!3131/!

!!!!!!!!!!!!!!!!!!!!!!!TCIKQPK!FGNNC!FGEKUKQPG!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!K!OQVKXK!FK!TKEQTUQ!!

2/! Kn! rtkoq! oqvkxq! fgpwpekc! ­xkqnc|kqpg! g! hcnuc! crrnkec|kqpg!

STYYwP_a) ,/, 9S7' [TYYP ]P_aT X[ RbX YP 9\_aT WP [TVPa\ YwP]]YXRPeX\[T

fgnnc! pqtoc! kp! tgnc|kqpg! c! hcvvkurgekg! fk! ukpkuvtq! cwvqoqdknkuvkeq!

xgtkhkecvquk!eqp!kn!eqkpxqnikogpvq!fk!xgkeqnq!pqp!kfgpvkhkecvq-!rqpgpfquk!

kp!eqpvtcuvq!eqp!tgegpvg!ikwtkurtwfgp|c!fgnnc!Eqtvg!fk!ngikvvkokvâ!)Qtf/!

p/! 2758803128*-! ejg! pg! jc! kpxgeg! eqphgtocvq! YwP]]YXRPeX\[T

X[SX]T[ST[aTZT[aT SPY [bZT_\ T SPYYwXST[aXUXRPeX\[T STX cTXR\YX

eqkpxqnvk½/!

2/2/!Kn! !gxkfgp|kc!ejg-!cnnc!nweg!fgn!tkejkcocvq!rtgegfgpvg!fk!

YTVXaaXZXaf' YP `]TRXPYT U\_ZP SX abaTYP ]_TcX`aP SPYYwP_a) ,/, 9S7 [\[

tkejkgfg!nc!pgeguuctkc!rtgugp|c!fk!cnogpq!fwg!xgkeqnk-!cvvguq!ejg!­nc!

hqtownc!pqtocvkxc!rtguwrrqpg!uqnvcpvq!nc!uwuukuvgp|c!fk!wp!ukpkuvtq-!g!

fk!wp!fcppq!uwdkvq!fcn! vgt|q!vtcurqtvcvq-!ejg!pqp!ukc!fqxwvq!c!ecuq!

hqtvwkvq-!oc!pqp!gukig!chhcvvq-!rgt!nc!kpvgitc|kqpg!fgnnc!uwc!hcvvkurgekg-!

ejg! nq!uvguuq!uk!ukc!xgtkhkecvq!c!ugiwkvq!fk!wpq!ueqpvtq! vtc!fwg!q!rkû!

cwvqog||k½=!ciikwpig!ejg-!cpejg!c!htqpvg!fgnnc!ikwtkurtwfgp|c!fgnnc!

9>J<' pYP cXaaXZP a_P`]\_aPaP WP MrN `TZ]_T T R\Zb[^bT SX_Xaa\ PY

tkuctekogpvq!kpvgitcng!fgn!fcppq-!swcng!ejg!pg!ukc!!nc!xguvg!g!nc!swcnkvâ-!

pqp!fgtkxcpfq!rctvkeqnctk!rtqdngok!fcn!hcvvq!ejg!kn!fcppgiikcvq!ukc!cn!

eqpvgorq!rtqrtkgvctkq!fgn!xgkeqnq½/!!

3/! Eqn! ugeqpfq! oqvkxq-! xkgpg! fgfqvvc! ­xkqnc|kqpg! g! hcnuc!

P]]YXRPeX\[T STYYwP_a) ,/, 9S7 ]T_ PcT_T YP 9\_aT Sw7]]TYY\ X[aT_]_TaPa\

nc!pqtoc!kp!ugpuq!fkhhqtog!ck!rtkpekrk!gurtguuk!fcnnc!Eqtvg!fk!ngikvvkokvâ!

T SPY SX_Xaa\ STYYwJ[X\[T <b_\]TP X[ ZPaT_XP SX ]_Txcngp|c!fgnnc!swcnkvâ!

fk! xkvvkoc.cxgpvg! fktkvvq! cn! tkuctekogpvq! uw! swgnnc! fk! cuukewtcvq.

tgurqpucdkng½/!
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#

9#

#

3/2/!GXRWXPZPaT YT ;X_TaaXcT STY 9\[`XVYX\ STYYwJ[X\[T <b_\]TP STY

41/23/2;94!)p/!95060EGG*!g!fgn!25/6/2;;1!)p/!;103430EGG*-!pqpejë!ng!

ugpvgp|g!fgnnc!EIWG!41/7/3116-!E.648014-!Ecpfqnkp!g!2/23/3122-!E.

553021-!Ejwteknn!Kpuwtcpeg!Eqorcp{-!kn!tkeqttgpvg!knnwuvtc!kn!eqpvgpwvq!

STYYw\_SX[P[eP [) ,-14*,-,3 SX ^bT`aP 9\_aT-! gxkfgp|kcpfq! eqog! nc!

uvguuc!cddkc!chhgtocvq!ejg-!pgn!ukuvgoc!fTY SX_Xaa\ STYYwJ[X\[T <b_\]TP'

nc!swcnkvâ!fk!xkvvkoc.cxgpvg!fktkvvq!cn!tkuctekogpvq!rtgxcng!uw!swgnnc!fk!

cuukewtcvq.tgurqpucdkng-!eqp!nc!eqpugiwgp|c!ejg-!cnnqtejë!vcnk!swcnkvâ!

uk!eqpegpvtkpq!uwnnc!ogfgukoc!rgtuqpc-!nc!rtkoc!rtgxcng!uwnnc!ugeqpfc!

g!fgxg!rg_aP[a\ _XR\[\`RT_`X PYYwP``XRb_Pa\ XY SX_Xaa\ PS T``T_T _X`P_RXa\

fcnnc!eqorcipkc!cuukewtcvtkeg!cnnc!uvtgiwc!fk!swcnukcuk!cnvtq!rcuugiigtq!

cXaaXZP STYYwX[RXST[aT6 SP RXj R\[`TVbT[S\ RWT [TX R\[U_\[aX

STYYwP``XRb_Pa\ ]_\]_XTaP_X\ [\[ ]bj T``T_T T`T_RXaPaP YwPeX\[T SX

tgitguuq!cnnqtejë!gink!ukc!cpejg!rcuugiigtq.xkvvkoc!fgn!ukpkuvtq-!rquvq!

ejg!cnvtkogpvk!ink!xgttgddg!vqnvq!rgt!ghhgvvq!fgn!tgitguuq!swcpvq!fc!nwk!

eqpugiwkvq! rgt! ghhgvvq! fgn! tkuctekogpvq=! vcpvq! rtgoguuq-! tkngxc! ejg!

­vcnk! eqpfkxkukdknk! ctiqogpvc|kqpk! uqpq! kfqpgg! g! uwhhkekgpvk! c!

STYTVXaaXZP_T YwP]_X\_X`aXRP ]_TaT_ZX``X\[T STY SX_Xaa\ PY _X`P_RXZT[a\ X[

hcxqtg! fgn! fcppgiikcvq! eqpikwpvq! fgnnc! vtcurqtvcvc! fgegfwvc-! ejg!

PVX`RP PX `T[`X STYYwP_a) ,/, 9S7' `\Y ]T_ XY UPaa\ SwT``T_T R\[SbRT[aT

ogtq-! ugp|c! ejg! nc! uwc! tgurqpucdknkvâ! ukc! uvcvc! eqorkwvcogpvg!

ceegtvcvc! kp! eqpugiwgp|c! fk! gurtguuc! g! urgekhkec! fqocpfc! fk!

ceegtvcogpvq!hqtowncvc!.!ncffqxg!tkvgpwvc!cookuukdkng!.!pgnnq!uvguuq!q!

kp!ugrctcvq!ikwfk|kq!fk!tkxcnuc0tgitguuq½/!!!!!!!!!!!!!!!!!!!!!!

4/!Eqn!vgt|q!oqvkxq' XY ST[b[RXP pcX\YPeX\[T STYYwP_a) 44 R)])R)

]T_ cX\YPeX\[T STYYP S\ZP[SP T STYYwP_a) ,,- R)])R) ]T_ ZP[RP[eP SX

eqttkurqpfgp|c!vtc!kn!ejkguvq!g!kn!rtqpwpekcvq=!gttqt!kp!rtqegfgpfq=!xk|kq!

fk! wnvtcrgvk|kqpg.gzvtcrgvk|kqpg-! rgt! cxgtg! nc! Eqtvg! uvcvwkvq! uwnnc!

tgurqpucdknkvâ! kp! cuugp|c! fk! cnewpc! fqocpfc! fk! ceegtvcogpvq! fgnnc!

`aT``P' [\[RWg' cX\YPeX\[T T UPY`P P]]YXRPeX\[T STYYwP_a) ,--2 R)R) X[

_TYPeX\[T PY R\[aT[ba\ STVYX P_aa) -+0/ T -+00 R)R) T STYYwP_a) ,/, 9S7'

rgt! cxgtg! nc! Eqtvg! fX 7]]TYY\ [TVPa\ YwP]]YXRPeX\[T SX ^bT`awbYaXZ\
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#

;#

#

eqpugiwgpvgogpvg!cf!wp!ikwfk|kq!fk!tgurqpucdknkvâ!kp!hcvvkurgekg!pgnnc!

^bPYT h T`RYb`\ YwPRRT_aPZT[a\' X[ ZP[RP[eP SX T`]_T``P PeX\[T SX

tkxcnuc0tgitguuq! xgtuq! kn! tgurqpucdkng! ekxkng! eqqddnkicvq! uqnkfcng! fc!

rP_aT STYYwP``XRb_PeX\[T R\[cT[wvc½/!

4/2/!Rtgoguuq!ejg!nc!fqocpfc!fk!tkuctekogpvq!rtqrquvc!fck!

gtc!­SXRWXP_PaPZT[aT U\[SPaP `bYYwP_a) ,/, 9\SXRT STYYT 7``XRb_PeX\[Xq-!

kn!tkeqttgpvg!fgfweg!RWT YP PcTcP TRRT]Xa\ YwX[PZZX``XQXYXaf'

rgt! ectgp|c! fk! ngikvvkoc|kqpg-! fgnnc! fqocpfc! fk! tkuctekogpvq! kwtg!

rtqrtkq! T YwX[U\[SPaTeeP SX ^bTYYP PcP[ePaP kwtg! jgtgfkvcvku! g-! kp! xkc!

uwdqtfkpcvc!nc!tkfw|kqpg!fgn!swcpvwo-!ugp|c!vwvvcxkc!hqtownctg!­cnewpc!

fqocpfc! fk! ceegtvcogpvq! fgnnc! tgurqpucdknkvâ! pgnnc! ecwuc|kqpg! fgn!

ukpkuvtq-! guugpfquk! cn! tkiwctfq! gurtguucogpvg! tkugtxcvc! fk! ciktg! kp!

tkxcnuc! g0q! tgitguuq! pgk! eqphtqpvk! fgn! tgurqpucdkng! ekxkng½=! vcpvq!

_XYTcPa\' P``bZT RWT STcT pT`RYbST_`X RWT YwP``XRb_c|kqpg! rqvguug!

U\_ZbYP_T TRRTeX\[T SX _XSbeX\[T PX `T[`X STYYwP_a) ,--2 R\) , R)R) T

aP[a\ZT[\ PZZTaaT_`X RWT YP 9\_aT Sw7]]TYY\ ]\aT``T T`PZX[P_T

SwbUUXRX\ YwX[RXST[eP RPb`PYT STY R\Z]\_aPZT[a\ STY R_TSXa\_Tq=!

ciikwpig!ejg!­cpeqtejë!nc!tgurqpucdknkvâ!fgn!eqpfwegpvg!hquug!uvcvc!

STS\aaP R\ZT ZT_P SXUT`P' YwX[SPVX[T \UUXRX\`P STYYwX[RXST[eP RPb`PYT

fgn! eqorqtvcogpvq! eqnrquq! fgn! eqpfwegpvg-! ugrrwt! vgqtkecogpvg!

PZZX``XQXYT PX `T[`X STYYwP_a) ,--2 R)R)' QT[RWg ]_TRYb`P X[ ^bP[a\

crrnkecdkng!wpkecogpvg!pgn!tcrrqtvq!htc!fcppgiikcpvg!g!fcppgiikcvq!kp!

_XUT_XZT[a\ PS b[w\QQYXVPeX\[T gz!fgnkevq-!tguvcxc!kp!qipk!ecuq!rtgenwuc!

rgt!fktgvvc!eqpugiwgp|c!fgn!eqpvgpwvq!pqtocvkxq!fgnnwP_a) -+00 R)R)'

]\XRWg YwP``XRb_Pa_XRT [\[ WP PVXa\ X[ _TV_T``\! xgtuq! eqpfgdkvtkeg!

uqnkfcng½=!gxkfgp|kc!eqowpswg!ejg-!­c!oqpvg½-!uk!rqpg! nc!­tcfkecng!

]_TRYb`X\[T ST_XcP[aT SPYYwP_a) ,/, 9S7' RWT ]_T`RX[ST

SPYYwPRRT_aPZT[a\! fgnnc! tgurqpucdknkvâ½=! fk! vcnejë-! ­ejg! swgnnc!

STYYwP``XRb_PeX\[T U\``T b[wTRRTeX\[T \ RWT U\``T wpc! ogtc! fkhguc!

YwTUUTaa\ [\[ RPZQXP5 XY VXbSXRT [\[ ]bj ]_\RTST_T PS PYRb[P STYXQPeX\[T

uwnnc!eqnrc!fgn!fcppgiikcvq.eqpfwegpvg!cnnqtejë!nc!fqocpfc!rtkpekrcng!

h QP`PaP `b b[\ `RWTZP %^bTYY\ STYYwP_a) ,/, 9S7&' RWT ]_T`RX[ST
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#

<#

#

SPYYwPRRT_aPZT[a\ STYYP _T`]\[`Pdknkvâ!fgk!eqpfwegpvk½=!eqpenwfg!ejg-!

pPUUX[RWg YP 9\_aT Sw7]]TYY\ ]\aT``T T`]_XZT_T b[ VXbSXeX\ `bYYP

tgurqpucdknkvâ! fgn! eqpfwegpvg! fgn! xgkeqnq! eqkpxqnvq! pgn! ukpkuvtq-! gtc!

[TRT``P_X\ RWT YwP``XRb_PeX\[T R\[cT[baP PcT``T RWXPZPa\ X[ VP_P[eXP

kn!eqpfwegpvg-!]T_ XcX UP_ cPYT_T YwT`RYb`XcP \ R\[R\__T[aT _T`]\[`PQXYXaf

pgnnc!ecwuc|kqpg!fgn!ukpkuvtq!g!rgt!ugpvktnq!eqpfcppctg!c!ocpngxctnc!

rtq! swqvc! fk! swcpvq! fqxwvq! cn! fcppgiikcvq-! hqtownc]pf_q! PYYwb\]\

urgekhkec!fqocpfc!fk!ceegtvcogpvq!pgk!eqphtqpvk!fgn!uqiigvvq! ejg! nc!

uvguuc!cxgxc!kpfkecvq!eqog!ekxknogpvg!tgurqpucdkng½/!!

5/!Kn!swctvq!oqvkxq!fgpwpekc!­xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!252!

EfC! pgnnc! rctvg! kp! ewk! nc! Eqtvg! fk! Crrgnnq! jc! gurtguuq! ikwfk|kq! uwnnc!

tgurqpucdknkvâ!fgn!eqpfwegpvg!fgn!xgkeqnq!eqkpxqnvq!pgn!ukpkuvtq½-!g!ekô!

QT[RWg Y\ `RWTZP STYYwP_a) ,/, 9S7 T`RYbSP p^bPY`Xc\VYXP cPYbaPeX\pg!

uwnnc!eqpfqvvc!fk!iwkfc!fk!swcnukxqinkc!eqpfwegpvg½/!!!

6/! Eqn! swkpvq! oqvkxq-! kn! ! ncogpvc! ­xkqnc|kqpg! g! hcnuc!

P]]YXRPeX\[T STYYwP_a) ,-4 9S7' ]T_ PcT_T YP 9\_aT SX 7]]TYY\5 P& UPaa\

P]]YXRPeX\[T SX [\_ZP RWT SX`]\[T YwT`RYb`X\[T STY SX_Xaa\ PY

tkuctekogpvq!rgt!vkvqnq!fk!tgurqpucdknkvâ!c!hcvvkurgekg!fk!tkuctekogpvq!ejg!

rtguekpfg! fcnnc! tgurqpucdknkvâ=! d*! hcvvq! crrnkec|kqpg! fk! pqtoc! ejg!

rtguwrrqpg!ceegtvcogpvq!fk!tgurqpucdknkvâ!c!hcvvkurgekg!ejg!rtguekpfg!

SPYYwPRRT_aPZT[a\ SX _T`]\[`PQXYXaf6 R& ST_kxcvq! fcnnc! pqtoc! ghhgvvq!

rtgenwukxq!cn!tkuctekogpvq!pgk!eqphtqpvk!!fgn!eqpfwegpvg!ogtq½/!

6/2/!7``bZT XY _XR\__T[aT RWT pXY cXeX\ ST[b[RXPa\ R\[`X`aT [TYYwPcT_

uwuuwpvq! nc! hcvvkurgekg! eqpetgvc! gpvtq! wpc! pqtoc! pqp! rgtvkpgpvg-!

rgtejë-! tgvvcogpvg! kpfkxkfwcvc! gf! kpvgtrtgvcvc-! uk! tkhgtkueg! cf! cnvtq=!

[\[RWg [TYYwT__\[TP STSbeX\[T STYYT R\[`TVbT[eT ST_XcP[aX SPYYP `bP

P]]YXRPeX\[Tq6 T RXj X[ ^bP[a\ pYwP_a) ,-4 9S7 _XUT_X`RT SX T`RYb`X\[T STX

dgpghkek! fgtkxcpvk! fcn! eqpvtcvvq! fk! cuukewtc|kqpg! )tkuctekogpvq*! cn!

eqpfwRT[aT STY cTXR\Y\ _T`]\[`PQXYT STY `X[X`a_\' ZT[a_T YwP_a) ,/, 9S7

_XUT_X`RT SX SX_Xaa\ PY _X`P_RXZT[a\ r P ]_T`RX[ST_T SPYYwPRRT_aPZT[a\

fgnnc!tgurqpucdknkvâ!fgk!eqpfwegpvk!fgk!xgkeqnk!eqkpxqnvk!pgn!ukpkuvtq½/!

!
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#

!

AwDG;@C7CL7 @CI<GAD9JIDG@7!G!K!VGTOKPK!!

FGN!UWRRQUVQ!EQPVTCUVQ!

1) Aw\_SX[P[eP X[aT_Y\Rba\_XP [) /+330*-+-, WP _XYTcPa\ RWT XY

_XR\_`\ ]\[T YP ^bT`aX\[T STYYP pP]]YXRPQXYXaf STYYwP_a) ,/, R\S) P``)

)cpejg*!kp!ecuq!fk!ukpkuvtq!pgn!swcng!pqp!tkuwnvkpq!eqkpxqnvk!xgkeqnk!fkxgtuk!

fc! swgnnq! uwn! swcng! xkciikcxc! nc! rgtuqpc! vtcurqtvcvc! fgegfwvc½-!

TcXST[eXP[S\ YwT`X`aT[eP SX b[ R\[a_P`a\ X[aT_[\ PYYP VXb_X`]_bST[eP

fgnnc! Vgt|c! Ug|kqpg! ekxkng! g! .! ­eqowpswg½! .! fk! wpc! swguvkqpg! fk!

ocuukoc!fk!rctvkeqnctg!korqtvcp|c!vcng!SP VXb`aXUXRP_T YwX[aT_cT[a\ fgnng!

Ug|kqpk!Wpkvg/!

Kn! eqpvtcuvq! ê! uvcvq! kpfkxkfwcvq! htc! wp! rtkoq! qtkgpvcogpvq!

chhgtocvq!fc!Ecuu/!p/!2758803128!g!wpq!uweeguukxq!gurtguuq!fc!Ecuu/!

p/!361440312;!g!fc!Ecuu/!p/!28;7403132/!

7/2/!Nc!rtkoc!rtqpwpekc!)qtf/!p/!2758803128*!.!tgncvkxc!cf!wpc!

cXRT[SP X[ RbX YwPaa\_T!cxgxc!tkrqtvcvq! ngukqpk!ogpvtg!xkciikcxc!eqog!

vtcurqtvcvq!c!dqtfq!fgnnc!rtqrtkc!xgvvwtc-!eqpfqvvc!cn!oqogpvq!fcnnc!

uqtgnnc-!c!ugiwkvq!fgnnq!ueqpvtq!eqp!wp!xgkeqnq!tkocuvq!ueqpquekwvq!.!jc!

hqtowncvq!kn!ugiwgpvg!rtkpekrkq!fk!fktkvvq<!­nc!rgtuqpc!vtcurqtvcvc!uw!wp!

xgkeqnq!c!oqvqtg-!ejg!cddkc!uwdkvq!fcppk!kp!eqpugiwgp|c!fk!wp!ukpkuvtq!

`a_PSPYT' ]bj X[c\RP_T YP _T`]\[`PQXYXaf STYYwP``XRb_Pa\_T STY cTaa\_T' PX

`T[`X STYYwP_a) ,/, R\S) P``)' P[RWT `T XY `X[X`a_\ `XP STaT_ZX[Pa\ SP b[\

ueqpvtq! kp! ewk! ukc! tkocuvq! eqkpxqnvq!wp! xgkeqnq! pqp! cuukewtcvq! q! pqp!

kfgpvkhkecvq½/!

Nc! Eqtvg! jc! fkejkctcvq! fk! rtkxkngikctg! wpc! ­kpvgtrtgvc|kqpg!

equvkvw|kqpcnogpvg! qtkgpvcvc! fgnnc! pqtoc-! kp! ewk! uk! rtguekpfg-! rgt! nc!

YTVXaaXZPeX\[T PS T`T_RXaP_T YwPeX\[T SX_TaaP' SPYYP _X]P_aXeX\[T STYYg!

tgurqpucdknkvâ! vtc! k! eqpfwegpvk! fgk! xgkeqnk-! g-! c! oqpvg-! fcnnc! uvguuc!

kfgpvkhkec|kqpg!fgn!ugeqpfq!xgkeqnq!g!fgn!ekxknogpvg!tgurqpucdkng-!rgt!

rtkxkngikctg-!kp!qipk!krqvguk!fk!fcppq!cf!wp!vtcurqtvcvq!uw!xgvvwtc!rgt!

oqvkxk!ejg!guwncpq!fcn!hqtvwkvq-!nc!rquukdknkvâ!kp!hcxqtg!fk!swguvk!fk!rqvgt!

T`T_RXaP_T YwPeX\[T SX_TaaP R\[a_\ YP R\Z]PV[XP SX P``XRb_PeX\[T STY
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xgvvqtg½=!jc!ciikwpvq! )c!rci/!21*!ejg-!­c!dgp!iwctfctg-! nc! hqtownc!

pqtocvkxc!rtguwrrqpg!uqnvcpvq! nc!uwuukuvgp|c!fk!wp!ukpkuvtq-!g!fk!wp!

fcppq!uwdkvq!fcn!vgt|q!vtcurqtvcvq-!ejg!pqp!ukc!fqxwvq!c!ecuq!hqtvwkvq-!

ZP [\[ T`XVT PUUPaa\' ]T_ YwX[aTV_PeX\[T STYYP `bP UPaaX`]TRXT' RWT Y\

uvguuq!uk!ukc!xgtkhkecvq!c!ugiwkvq!fk!wpq!ueqpvtq!vtc!fwg!q!rkû!cwvqog||k/!

Fcvc! swguvc! ngvvwtc! nc! pgeguukvâ! ejg! gukuvc! wp! ugeqpfq! xgkeqnq!

cuukewtcvq!ueqnqtc!uwnnq!uhqpfq½/!

7/3/!Nc!ugeqpfc!rtqpwpekc!)ugpv/!p/!361440312;*-!ejg!jc!guenwuq!

n(c|kqpg! fktgvvc! fgn! vgt|q! vtcurqtvcvq! c! dqtfq! fk! wp! oqvqxgkeqnq! ejg!

cxgxc!uwdkvq!wpc!dtwuec!ecfwvc!cn!uwqnq-!tkuwnvc!equî!ocuukocvc<!­ck!

ugpuk! fgnn(ctv/! 252! fgn! f/niu/! 8! ugvvgodtg! 3116-! p/! 31;-! nc! rgtuqpc!

vtcurqtvcvc!rwô!cxxcngtuk!fgnn(c|kqpg!fktgvvc!pgk!eqphtqpvk!fgnn(kortguc!

fk!cuukewtc|kqpk!fgn!xgkeqnq!uwn!swcng!xkciikcxc!cn!oqogpvq!fgn!ukpkuvtq!

uqnvcpvq!ug!kp!swguv(wnvkoq!ukcpq!tkocuvk!eqkpxqnvk-!rwt!kp!ocpecp|c!fk!

wp!wtvq!ocvgtkcng-!wnvgtkqtk!xgkeqnk½/!

Nc!Eqtvg!jc!tkvgpwvq!ejg!­kn!eqkpxqnikogpvq!fk!)cnogpq*!fwg!xgkeqnk!

`XP XY ]_T`b]]\`a\ ]T_ Yw\]T_PaXcXaf STYYP [\_ZP' [\[ _XRWXTST[S\`X'

kpxgeg-! pgeguuctkcogpvg! nc! nqtq! eqnnkukqpg-! guugpfq-! equî-! nc! uvguuc!

fguvkpcvc!cf!qrgtctg!cpejg!eqp!tkhgtkogpvq!c!swgnnc!xcuvc!vkrqnqikc!fk!

`X[X`a_X _X`]Taa\ PX ^bPYX [\[ cX h `]PeX\ ]T_ YwP]]YXRPeX\[T STYYwP_a) -+0/'

eqooc!3*!eqf/!ekx/½!)R\ZT [TYYwkrqvguk!­kp!ewk!kn!og||q!vcink!nc!uvtcfc!

cf!wp!cnvtq!gf!kn!eqpfbRT[aT SX ^bT`awbYaXZ\' ]T_ TcXaP_T YP R\YYX`X\[T'

guec!hwqtk!uvtcfc-!ecikqpcpfq!fcppk!cn!vtcurqtvcvq½-!qrrwtg!pgn!­ecuq!

fk!wp!og||q!ejg!uk!koogvvc!kp!cwvquvtcfc!eqpvtqocpq-!equvtkpigpfq!ink!

cnvtk! xgkeqnk! c! ocpqxtg! kortqxxkug! cf! cnvc! xgnqekvâ! eqp! eqpugiwgpvg!

korcvvq!eqpvtq!kn!iwctf.tckn½*/!!

Jc!urkgicvq!nc!Eqtvg!ejg!fgrqpiqpq!kp!vcn!ugpuq!ukc!wp!ctiqogpvq!

YTaaT_PYT %\``XP XY UPaa\ RWT YwP_a) ,/,' R\ZZP , R\S) P``) R\[`T[aP

YwT`T_RXeX\ STYYwPeX\[T SX_TaaP tP ]_T`RX[ST_T SPYYwPRRT_aPZT[a\ STYYP

_T`]\[`PQXYXaf STX R\[SbRT[aX STX cTXR\YX R\X[c\YaX [TY `X[X`a_\u& RWT bp!

ctiqogpvq!fk!pcvwtc!vgngqnqikec!)guugpfq! nc!pqtoc!hkpcnk||cvc!c! pqp!

tkvctfctg!kn!tkuctekogpvq!cn!vtcurqtvcvq!rgt!nc!pgeguukvâ!fk!kpfkxkfwctg!ng!
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tgurqpucdknkvâ!pgn!ecuq!kp!ewk!kn!ukpkuvtq!eqkpxqnic!fwg!q!rkû!xgkeqnk!g-!

^bX[SX' P `\SSX`UP_T b[wT`XVT[eP RWT! pqp! tkeqttg! swcpfq! kn! xgkeqnq!

eqkpxqnvq!ukc!uqnq!swgnnq!kp!ewk!xkciikcxc!kn!fcppgiikcvq*/!

7/4/!Nc!rtqpwpekc!rkû!tgegpvg!)ugpv/!p/!28;7403132*!ê!uvcvc!equî!

ocuukocvc<!­kp!vgoc!fk!tkuctekogpvq!fcppk!fc!ekteqnc|kqpg!fk!xgkeqnk-!

n(ctv/252!fgn!f/niu/!p/!31;!fgn!3116-!ejg!eqpugpvg!cn!vgt|q!vtcurqtvcvq!

fk! ciktg! pgk! eqphtqpvk! fgnn(cuukewtcvqtg! fgn! rtqrtkq! xgvvqtg! uwnnc! dcug!

fgnnc! ogtc! cnngic|kqpg! g! rtqxc! fgn! fcppq! g! fgn! pguuq! ecwucng-! #c!

rtguekpfgtg!fcnn(ceegtvcogpvq!fgnnc! tgurqpucdknkvâ!fgk! eqpfwegpvk!fgk!

xgkeqnk! eqkpxqnvk! pgn! ukpkuvtq#-! kpvtqfweg! wpc! vwvgnc! tchhqt|cvc! fgn!

fcppgiikcvq! vtcurqtvcvq! cn! swcng! rwô! guugtg! qrrquvq! kn! uqnq! #ecuq!

hqtvwkvq#-! fc! kfgpvkhkectuk-! pqp! ikâ! eqp! nc! eqpfqvvc! eqnrquc! fgn!

eqpfwegpvg! fgnn(cnvtq! xgkeqnq! eqkpxqnvq-! oc! eqp! n(kpekfgp|c! fk! hcvvqtk!

pcvwtcnk!g!wocpk!guvtcpgk!cnnc!uwc!ekteqnc|kqpg=!pg!eqpugiwg!ejg!vcng!

pqtoc!pqp!vtqxc!crrnkec|kqpg!pgn!fkxgtuq!ecuq!kp!ewk!pgn!ukpkuvtq!tkuwnvk!

eqkpxqnvq! kn! uqnq! xgkeqnq! fgn! xgvvqtg! fgn! vtcurqtvcvq-! guugpfq! kp! vcng!

krqvguk! crrnkecdkng! n(ctv/! 255! e/! cuu/! ejg! eqpugpvg! cn! vtcurqtvcvq!

fcppgiikcvq!fk!ciktg!eqp!c|kqpg!fktgvvc!eqpvtq!n(cuukewtcvqtg!fgn!rtqrtkq!

xgkeqnq-! ejkcocpfq! kp! ecwuc! cpejg! kn! tgurqpucdkng! ekxkng! g-! ugeqpfq!

swcpvq!uvcdknkvq!fcnn(ctv/3165-!eqooc!2-!e/e/-!eqp!qpgtg!rtqdcvqtkq!c!

rtqrtkq! ectkeq! gswkxcngpvg! c! swgnnq! rtgxkuvq! fcn! ekvcvq! ctv/! 252-!

urgvvcpfq!cn!xgvvqtg!nc!rtqxc!nkdgtcvqtkc!#fk!cxgt!hcvvq!vwvvq!kn!rquukdkng!

rgt!gxkvctg!kn!fcppq#-!ejg!ê!rtgxkukqpg!uquvcp|kcnogpvg!eqttkurqpfgpvg!

cnn(gukogpvg!fgn!ecuq!hqtvwkvq½/!

Nc!Eqtvg!)ejg-!pgn!ecuq-!WP T`RYb`\ XY _XR\_`\ PYYwPeX\[T SX_TaaP kp!

hcxqtg!fgn!rcuugiigtq!vtcurqtvcvq!c!dqtfq!fk!wpc!xgvvwtc!ejg!gtc!wuekvc!

fk!uvtcfc!c!ugiwkvq!fgnnc!rgtfkvc!fk!eqpvtqnnq!fc!rctvg!fgn!eqpfwegpvg*!

jc!gxkfgp|kcvq! .! U_P YwPYa_\!.!RWT pYwT`XVT[eP SX abaTYP _PUU\_ePaPq STY

a_P`]\_aPa\ ]\`aP PYYP QP`T STYYwP_a) ,/, R\S) P``) pTZT_VT `\Y\ X[

rtgugp|c!fk!wpc!rnwtcnkvâ!fk!xgkeqnk!eqkpxqnvk!pgn!ukpkuvtq!rgtejë!uqnq!kp!

swguvq! ecuq! ceswkuvc! ukipkhkecvq! nc! rquukdknkvâ! fk! ciktg! pgk! eqphtqpvk!

STYYwP``XRb_PeX\[T STY cTaa\_T pP ]_T`RX[ST_T SPYYwPRRT_aPZT[a\ STYYP
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tgurqpucdknkvâ! fgk! xgkeqnk! eqkpxqnvk! pgn! ukpkuvtq½-! ucnxq! kn! nkokvg! fgn!

­ukpkuvtq!ecikqpcvq!fc!ecuq!hqtvwkvq½-!ogpvtg!­pgn!ecuq!fk!ukpkuvtq!pgn!

swcng! tkuwnvc! eqkpxqnvq! uqnq! kn! xgkeqnq! fgn! xgvvqtg! fgn! vtcurqtvcvq!

YwT`XVT[eP SX abaTYP _PUU\_ePaP [\[ TZT_VT ]T_RWg VYX \[T_X ]_\QPa\_X SX

fcppgiikcvq!g!tgurqpucdkng!uqpq!fk!rqtvcvc!gswkxcngpvg!c!swgnnk!rtgxkuvk!

SPYYwP_a) ,/,q' SPa\ RWT' PX `T[`X STYYwP_a) -+0/' R\ZZP ,' R\S) RXc) XY

fcppgiikcvq!jc!kn!uqnq!qpgtg!fk!rtqxctg!kn!fcppq!gf!kn!pguuq!fk!ecwucnkvâ-!

PYYP `a_TVbP SX ^bP[a\ ]_TcX`a\ SPYYwP_a) ,/,' ZT[a_T `]TaaP PY cTaa\_T

rtqxctg! ­fk! cxgt! hcvvq! vwvvq! kn!rquukdkng! rgt! gxkvctg! kn! fcppq½-! ejg! ê!

]_TcX`X\[T T^bXcPYT[aT PYYwT`XZT[aT STY RP`\ U\_abXa\ ]_TcX`a\ SPYYwP_a)

252½/!Jc!eqpenwuq!ejg!Yw­c|kqpg!urgvvcpvg!cn!vtcurqtvcvq-!rgt!kn!fcppq!

ecikqpcvq! fcnnc! ekteqnc|kqpg! fgn! xgkeqnq! kp! ocpecp|c! fk! cnvtk! xgkeqnk!

R\X[c\YaX [TY `X[X`a_\' h Sb[^bT ^bTYYP VT[T_PYT ]_TcX`aP SPYYwP_a) ,//

pgk!eqphtqpvk!fgnYwXZ]_T`P SX P``XRb_PeX\[T STY _T`]\[`PQXYT RXcXYTq)!

8/! Nc! ngvvwtc! fgnng! rtqpwpeg! tkejkcocvg! SPYYw\_SX[P[eP

kpvgtnqewvqtkc! pqp! gxkfgp|kc! kn! fgfqvvq! eqpvtcuvq! kpvgtrtgvcvkxq! kp!

vgtokpk!pgvvk!gf!wpkxqek/!!

Kpxgtq-!wp!ukhhcvvq!eqpvtcuvq!htc!nc!rtqpwpekc!rkû!tgoqvc!g!ng!fwg!

uweeguukxg!pqp!ê!crrtg||cdkng!uwnnc!dcug!fgk!rtkpekrk!fk!fktkvvq!gurtguuk-!

fcvq!ejg!cpejg!Ecuu/!p/!2758803128!ugodtc!tkeqpquegtg!nc!pgeguukvâ!

fgn! eqkpxqnikogpvq! fk! cnogpq! fwg! xgkeqnk-! cpeqtejë! wpq! fk! guuk! ukc!

tkuwnvcvq!pqp!cuukewtcvq!q!pqp!kfgpvkhkecvq-!g!uqnvcpvq!kp!wp!rcuuciikq!

fgnnc!oqvkxc|kqpg!)swgnnq!c!rci/!21*!chhgtoc!ejg!nc!pqtoc!pqp!gukig!

ejg!kn!fcppq!uk!ukc!xgtkhkecvq!­c!ugiwkvq!fk!wpq!ueqpvtq!vtc!fwg!q!rkû!

cwvqog||k½! g! ejg! ­nc! pgeguukvâ! ejg! gukuvc! wp! ugeqpfq! xgkeqnq!

cuukewtcvq!ueqnqtc!uwnnq!uhqpfq½/!

KP abaaPcXP R\[`XST_Pa\ RWT YP RX_R\`aP[eP RWT t`R\Y\_Pu `bYY\

uhqpfq!pqp!ê!rtqrtkcogpvg!ejg!xk!ukc!q!ogpq!wp!ugeqpfq!xgkeqnq-!oc!

ejg! swguvq! ukc! cuukewtcvq! )kp! eqgtgp|c! eqp! kn! vgpqtg! fgn! rtkpekrkq! fk!

fktkvvq!hqtowncvq!c!rci/!22*!g!.!rgt!cnvtq!xgtuq!.!ejg! Yw\_SX[P[eP [\[

guenwfg!ejkctcogpvg!ejg!ukc!eqowpswg!pgeguuctkq-!ug!pqp!nq!ueqpvtq-!

cnogpq!kn!eqkpxqnikogpvq!fk!wp!cnvtq!og||q=!cp|k-!uxqnig!.!fk!ugiwkvq!.!
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eqpukfgtc|kqpk! ejg!rcttgddgtq!fgrqttg! kp! vcn! ugpuq-! ncffqxg!chhgtoc!

ejg!kn!vtcurqtvcvq!jc!fktkvvq!­cf!qvvgpgtg!rtqpvcogpvg!kn!tkuctekogpvq-!

cigpfq!pgk!eqphtqpvk!fgn!uqiigvvq!c!nwk!eqowpswg!pqvq!)nc!eqorcipkc!

fk! cuukewtc|kqpk! fgn! xgkeqnq! uwn! swcng! ê! vtcurqtvcvq*-! ugp|c!fqxgt! pë!

PaaT[ST_T YwPRRT_aPogpvq!fgnng!tgncvkxg!tgurqpucdknkvâ-!pë!vcpvq!ogpq!

fqxgt!rtqegfgtg!cnng!tkegtejg!fgnnc!eqorcipkc!cuukewtcvtkeg!fgn!xgkeqnq!

kpxguvkvqtg½-!ciikwpigpfq!ejg!­swguvc!rtgxkukqpg!ê! kfqpgc!c!eqrtktg!

wpc!xcuvc!ugtkg!fk!ukvwc|kqpk-!kp!ewk!kn!ngikuncvqtg!jc!tkvgpwvq!rtgxcngpvg!

YwX[aT_T``T STY a_P`]\_aPa\ PS b[P ]_\[aP abaTYP %`R\[a_\ R\[ b[ cTXR\Y\

ejg!pqp!uk!hgtoc!g!ejg!swkpfk!ê!pgeguuctkq!tkegtectg!rgt!tkucnktg!ck!fcvk!

fgnnc! eqorcipkc! fk! cuukewtc|kqpk-! ejg! tkocpg! pqp! kfgpvkhkecvq-! ejg! ê!

rtkxq!fk!cuukewtc|kqpg*½/!

G!pqp!xc!uqvvcekwvq!ejg!nc!uvguuc!Ecuu/!p/!361440312;!)ejg-!eqog!

uk! ê! xkuvq-! jc! chhgtocvq! nc! pgeguukvâ! ejg! pgn! ukpkuvtq! ukcpq! eqkpxqnvk!

cnogpq!fwg!xgkeqnk-!­rwt!kp!ocpecp|c!fk!wp!wtvq!ocvgtkcng½*!tkejkcoc!

htc! k! rtgegfgpvk! eqphqtok! rtqrtkq! Ecuu/! p/! 2758803128-! ngiigpfq! kn!

rcuuciikq! kp! ewk! uk! tgrwvc! pqp! pgeguuctkq! b[\ t`R\[a_\u R\ZT

chhgtocvkxq!fgnnc!uwhhkekgp|c!fgn!eqkpxqnikogpvq!fk!wp!cnvtq!og||q/!

Uwnnc! swguvkqpg! tkoguuc! c! swguvg! Ug|kqpk! Wpkvg! )kpfkxkfwcvc!

[TYYwcrrnkecdknkvâ-! q! ogpq-! STYYwP_a) ,/, R\S) P``) cpejg! kp! ecuq! fk!

ukpkuvtq! pgn! swcng! pqp! tkuwnvcpq!eqkpxqnvk! xgkeqnk! fkxgtuk! fc! swgnnq! uwn!

swcng! xkciikcxc! kn! rcuugiigtq! fcppgiikcvq*! uwuukuvg! rkwvvquvq! wpc!

SXcT_`Xaf SX tPRRT[aXu X[ `T[\ PYYT ]_\[b[RT _Xejkcocvg-! fgvgtokpcvc!

cpejg! fcnng! urgekhkekvâ! fgk! ecuk! vtcvvcvk=! kn! ejg! xcng! ukewtcogpvg! c!

eqphkiwtctg! ink! guvtgok! fk! wpc! swguvkqpg! fk! ocuukoc! fk! rctvkeqnctg!

korqtvcp|c! )eqog-! rgtcnvtq-! tkvgpwvq! fcnnc! uvguuc! qtfkpcp|c!

kpvgtnqewvqtkc-!ejg!jc!tkoguuq!ink!cvvk!cn!Rtkoq!Rtgukfgpvg!cpejg!uqvvq!

vcng!rtqhknq*/!

CDC EG<;@978@A@I7w ;<A G@H7G9@B<CID ;<A ;7CCQ!!

KP!HCXQTG!FGN!TGURQPUCDKNG!WPKEQ!FGN!UKPKUVTQ!

9/!Eqog!uk!ê!xkuvq-!nc!fgekukqpg!korwipcvc!ê!dcucvc!uw!fwg!fkuvkpvg!

tcvkqpgu! fgekfgpfk-! quukc! uwn! rtgnkokpctg! tknkgxq! ejg! kn! -! swcng!
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eqpfwegpvg!fgn!xgkeqnq!g!ceegtvcvq!wpkeq!tgurqpucdkng!fgn!ukpkuvtq-!pqp!

rwô! V\ST_T STX cP[aPVVX STYYwP``XRb_PeX\[T %Td P_a) ,-4 R\S) P``)& T

`bYYwbYaT_X\_T _XYXTc\ %pX[ `TR\[S\ Yb\V\q& RWT YP [\_ZP TRRTeX\[PYT SX

RbX PYYwP_a) ,/, R\S) P``) [\[ ]bj a_\cP_T P]]YXRPeX\[T X[ RP`\ SX `X[X`a_\

xgtkhkecvquk! ugp|c! kn! eqkpxqnikogpvq! fk! xgkeqnk! fkxgtuk! fc! swgnnq! fgn!

cTaa\_T6 XY abaa\ `bYYP ]_TZT``P STYYwPRRT_aPZT[a\ .!kp!hcvvq!.!ejg!­pgn!

ecuq!kp!gucog!kn!xgkeqnq!eqkpxqnvq!ê!uqnvcpvq!swgnnq!iwkfcvq!fcn! !g!

pqp!ê!krqvk||cdkng!nc!tgurqpucdknkvâ!fk!cnvtk!eqpfwegpvk½-!eqpukfgtcvq!ejg!

kn! ! jc! ­cooguuq! fk! cxgt! rgtuq! kortqxxkucogpvg! kn! eqpvtqnnq!

STYYwPba\cTaab_P `bY a_Paa\ Pba\`a_PSPYT MrN' P[SP[S\ P `QPaaT_T

xkqngpvgogpvg! eqpvtq! kn! iwctf.tckn! g! ecikqpcpfq! equî! nc! oqtvg! fgnnc!

]_\]_XP Z\VYXT' a_P`]\_aPaP `bYYwPba\ SP YbX VbXSPaPq)!

!Fgnng!fwg!tcvkqpgu!.!gpvtcodg!korwipcvg!fcn!tkeqttgpvg!.!tkxguvg!

pcvwtc! rtgnkokpctg! g! cuuqtdgpvg! )kp! nkpgc! eqp! Ywqtfkpg! ugiwkvq! fcnnc!

Eqtvg!vgttkvqtkcng*!swgnnc!tgncvkxc!cnnc!uvguuc!eqphkiwtcdknkvâ!fgnnc!vwvgnc!

cuukewtcvkxc! kp! hcxqtg! fgn! eqpfwegpvg! tgurqpucdkng! fgn! ukpkuvtq-! ejg!

tkocpfc-!kp!vgtokpk!rkû!igpgtcnk-!cnnc!rquukdknkvâ!!ejg!kn!tgurqpucdkng!fk!

wp! knngekvq! rquuc! qvvgpgtg! kn! tkuctekogpvq! fgn! fcppq! ejg! uk! ê!

tPba\]_\S\aa\u %aPYT' [TYY\ `]TRXUXR\' h XY SP[[\ rcvkvq! kp! rtqrtkq! fcn!

!rgt!nc!rgtfkvc!fgnnc!tgnc|kqpg!eqp!nc!oqinkg!fgegfwvc!pgn!ukpkuvtq!

ejg!gink!uvguuq!jc!rtqxqecvq*/!!!!!!!!!!

AP ]_TcX`X\[T STYYwP_a) ,-4 R\S) P``) %`TR\[S\ RbX p[\[ h

eqpukfgtcvq!vgt|q!g!pqp!jc!fktkvvq!ck!dgpghkek!fgtkxcpvk!fcn!eqpvtcvvq!fk!

cuukewtc|kqpg!qddnkicvqtkc! kn!uqnq!eqpfwegpvg!fgn!xgkeqnq!tgurqpucdkng!

fgn! ukpkuvtq½*! equvkvwkueg! eqtqnnctkq! fgn! rtkpekrkq! igpgtcng-! uqvvguq!

cnnwX[aT_P!ocvgtkc!fgnnc!tgurqpucdknkvâ!ekxkng-!ejg!guenwfg!kp!tcfkeg!ejg!

YwPba\_T STYYwXYYTRXa\ rquuc!eqpugiwktg!kn!tkuctekogpvq!fgn!fcppq!ejg!gink!

uvguuq!uk!ê!rtqxqecvq-!quukc!ejg!rquuc!eqpukfgtctuk!fcppq! tkuctekdkng!

swgnnq!ejg!vcnwpq!rtqewtc!c!uë!uvguuq!!)eht/!Ecuu/!p/!3865503128-!Ecuu/!

p/!7;9903114!g!Ecuu/!p/!4;6802;;5*6 ]_X[RX]X\ v`R\Y]Xa\w [TYYP [\_ZP

RP_SX[T STYYwP_a) -+/. R)R)-! ejg! rtgxgfg! ejg! kn! fcppq! kpikwuvq! ukc!

]_\c\RPa\ tPS PYa_Xu T \[T_P STY _X`P_RXZT[a\ YwPba\_T STY SP[[\' X[vguq!
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eqog! uqiigvvq! pgeguuctkcogpvg! fkxgtuq! fcn! fcppgiikcvq=! rtkpekrkq-!

X[UX[T' _XQPSXa\ SPYYwP_a) 23-!eqooc!2-!fgnnc!Fktgvvkxc!311;02140EG!fgn!

27/;/311;/!

Vcpvq!rtgoguuq!g!tkngxcvq!ejg!.!eqog!gucvvcogpvg!gxkfgp|kcvq!fcn!

R/O/! .! YwPRRT_aPZT[a\ STYYP Eqtvg! fk! ogtkvq! ektec! nwguenwukxc!

tgurqpucdknkvâ!fgn! pgnnc!fgvgtokpc|kqpg!fgn! ukpkuvtq! pqp!ê!uvcvq!

urgekhkecogpvg! egpuwtcvq-! fgxg! tkvgpgtuk! ejg! nc! rtgvguc! tkuctekvqtkc!

R\YaXcPaP SPYYw\SXT_[\ _XR\__T[aT SXUTaaX STY [TRT``P_X\ g! kpgnwfkdkng!

rtguwrrquvq!fgnnc!uwc!cuvtcvvc!tkuctekdknkvâ/!!

Pë! rwô! tkvgpgtuk! ejg! kn! rquuc! uwrgtctg! vcng! tcfkecng!

korgfkogpvq!tuqiigvvkxqu!X[c\RP[S\ YwP]]YXRPQXYXaf STYYP abaTYP ]_TcX`aP

SPYYwP_a) ,/, R\S) P``) X[ UPc\_T STY a_P`]\_aPa\' P``XZXYP[S\ ]T_aP[a\

nc! uwc! rquk|kqpg! c! swgnnc! fgnnc! xkvvkoc! rtkoctkc=! T RXj `bYYwXZ]YXRXa\

rtguwrrquvq!ejg!kn!rtquukoq!eqpikwpvq!fgn!vtcurqtvcvq!fgegfwvq!rquuc!

hct!xcngtg-!rgt!eqpugiwktg!kn!tkuctekogpvq!fgn!fcppq!rcvkvq!kp!rtqrtkq-!

YwPeX\[T RWT `P_TQQT `]TaaPaP PY ]_TSTaa\ a_P`]\_aPvq! pgk! eqphtqpvk!

STYYwP``XRb_Pa\_T STY cTaa\_T' ikqxcpfquk! cnvtguî! fgnnc! rquukdknkvâ! fk!

]_T`RX[ST_T SPYYwPRRT_aPZT[a\ STYYc! tgurqpucdknkvâ!fgk! eqpfwegpvk! fgk!

xgkeqnk!eqkpxqnvk!pgn!ukpkuvtq=!wp!cuuwpvq!ukhhcvvq!ê!fgn!vwvvq!kpceegvvcdkng-!

kp! swcpvq! rtgvgtogvvg! XY SPa\ U\[SPZT[aPYT STYYwT``T_T `aPa\ YwPaa\_T

cwvqtg!guenwukxq!STYYwXYYTRXa\=!kn!ejg!.!eqog!fgvvq!.!guenwfg!kp!tcfkeg!nc!

rtgfkecdknkvâ!fgnnc!uwc!rtgvguc!tkuctekvqtkc/!

Vcpvq!dcuvc!rgt!tkvgpgtg! kphqpfcvg! ng!egpuwtg!ejg!eqpvguvcpq! nc!

tkvgpwvc!kpuwuukuvgp|c!fgnnc!eqrgtvwtc!cuukewtcvkxc!fgn!fcppq!ncogpvcvq!

fcn! !g!rgt!R\[UT_ZP_T' ]T_aP[a\' YwT`Xa\ STYYwX[aTV_PYT!tkigvvq!fgnnc!

tkejkguvc! tkuctekvqtkc! ewk! ê! rgtxgpwvc! nc! ugpvgp|c! korwipcvc-! eqp!

cuuqtdkogpvq!fk!qipk!cnvtq!rtqhknq!fk!egpuwtc/!!

;/!Rcuucpfq!qtc!cn!vgoc!ejg!jc!kpfqvvq!nc!Vgt|c!Ug|kqpg!ekxkng!cf!

kpxguvktg!ng!Ug|kqpk!Wpkvg!STYYP ^bT`aX\[T STYYwPZQXa\ \]T_PaXc\ STYYwP_a)

252! eqf/! cuu/-! tkvkgpg! kn! Eqnngikq! ejg! pg! ukc! eqowpswg! qrrqtvwpq!

YwT`PZT-!X[ ^bP[a\ `XP Yw\_SX[P[eP X[aT_Y\Rba\_XP RWT!nc!tgnc|kqpg!uxqnvc!

SPYYwJUUXRX\ STY BP``XZP_X\ T STY Gb\Y\ STYYP 9\_aT!jcppq!gxkfgp|kcvq!
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YwT`X`aT[eP SX!tkngxcpvk!fwddk!kpvgtrtgvcvkxk-!vcnk!fc!eqphkiwtctg!.swcpvq!

ogpq.!wpc!swguvkqpg!fk!ocuukoc!fk!rctvkeqnctg!korqtvcp|c=!g!cpejg!kn!

Rtqewtcvqtg! Igpgtcng! jc! gxkfgp|kcvq-! pgnnc! uwc! tgswkukvqtkc-! fkxgtuk!

rtqhknk!rtqdngocvkek-!tkejkgfgpfq!gurtguucogpvg!c!swguvg!Ug|kqpk!Wpkvg!

fk!fctg!eqpvkpwkvâ!c!vcnwpk!fgink!kpfktk||k!gogtuk!pgnnc!ikwtkurtwfgp|c!fk!

ngikvvkokvâ/!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!Aw7GI) ,/, 9D;) 7HH/!

21/! Equî! _TRXaP YwP_a)! 252! eqf/! cuu/! )­tkuctekogpvq! fgn! vgt|q!

vtcurqtvcvq½*<!!

­,) HPYcP YwX]\aT`X SX `X[X`a_\ RPVX\[Pa\ SP RP`\ U\_abXa\' XY SP[[\

`bQXa\ SPY aT_e\ a_P`]\_aPa\ h _X`P_RXa\ SPYYwXZ]_T`P SX P``XRb_PeX\[T STY

xgkeqnq!uwn!swcng!gtc!c!dqtfq!cn!oqogpvq!fgn!ukpkuvtq!gpvtq!kn!ocuukocng!

okpkoq! fk! ngiig-! hgtoq! tguvcpfq! swcpvq! r_TcX`a\ PYYwP_aXR\Y\ ,/+' P

]_T`RX[ST_T SPYYwPRRT_aPZT[a\ STYYP _T`]\[`PQXYXaf STX R\[SbRT[aX STX

xgkeqnk! eqkpxqnvk! pgn! ukpkuvtq-! hgtoq! kn! fktkvvq! cn! tkuctekogpvq!

STYYwTcT[abPYT ZPVVX\_ SP[[\ [TX R\[U_\[aX STYYwXZ]_T`P SX

cuukewtc|kqpg! fgn! tgurqpucdkng! ekxXYT' `T XY cTXR\Y\ SX ^bT`awbYaXZ\ h

eqrgtvq!rgt!wp!ocuukocng!uwrgtkqtg!c!swgnnq!okpkoq/!!

3/!Rgt!qvvgpgtg!kn!tkuctekogpvq!kn!vgt|q!vtcurqtvcvq!rtqowqxg!pgk!

R\[U_\[aX STYYwXZ]_T`P SX P``XRb_PeX\[T STY cTXR\Y\ `bY ^bPYT T_P P Q\_S\

cn! oqogpvq! fgn! ukpkuvtq! nc! rtqegfwtc! fk! tkuctekogpvq! rtgxkuvc!

SPYYwP_aXR\Y\ ,/3) !

.) AwPeX\[T SX_TaaP PcT[aT PS \VVTaa\ XY _X`P_RXZT[a\ h T`T_RXaPaP

[TX R\[U_\[aX STYYwXZ]_T`P SX P``XRb_PeX\[T STY cTXR\Y\ `bY ^bPYT XY

fcppgiikcvq! gtc! c! dqtfq! cn! oqogpvq! fgn! ukpkuvtq! pgk! vgtokpk! fk! ewk!

PYYwP_aXR\Y\ ,/0) AwXZ]_T`P SX P``XRb_PeX\[T STY _T`]\[`PQXYT RXcXYT ]bj

X[aT_cT[X_T [TY VXbSXeX\ T ]bj T`a_\ZTaaT_T YwXZ]_T`P SX P``XRb_PeX\[T

fgn! xgkeqnq-! tkeqpquegpfq! nc! tgurqpucdknkvâ! fgn! rtqrtkq! cuukewtcvq/! Uk!

crrnkecpq-!kp!swcpvq!eqorcvkdknk-!ng!fkurquk|kqpk!fgn!ecrq!KX/!!

/) AwXZ]_T`P SX P``XRb_PeX\[T RWT WP TUUTaabPa\ XY ]PVPZT[a\ WP

SX_Xaa\ SX _XcPY`P [TX R\[U_\[aX STYYwXZ]_T`P SX P``XRb_PeX\[T STY
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#

_T`]\[`PQXYT RXcXYT [TX YXZXaX TS PYYT R\[SXeX\[X ]_TcX`aT SPYYwP_aXR\Y\

261½/!

21/2/!AwP_a) ,/, R\S) P``) WP X[a_\S\aa\ [TYYw\_SX[PZT[a\ b[wPeX\[T

fktgvvc! kp! hcxqtg! fgn! vgt|q! vtcurqtvcvq! fc! gugtekvctuk! pgk! eqphtqpvk!

STYYwP``XRb_Pa\_T STY cTaa\_T! )a_P[[T RWT [TYYwX]\aT`X SX `X[X`a_\

ecikqpcvq!fc!ecuq!hqtvwkvq*-!ejg!ê!equî!uvtwvvwtcvc<!

kn!vgt|q!vtcurqtvcvq!rtqowqxg!nc!rtqegfwtc!fk!tkuctekogpvq!rtgxkuvc!

SPYYwP_aXR\Y\ ,/3!­[TX R\[U_\[aX STYYwXZ]_T`P SX P``XRb_PeX\[T STY cTXR\Y\

uwn!swcng!gtc!c!dqtfq!cn!oqogpvq!fgn!ukpkuvtq½!gf!gugtekvc! «YwPeX\[T

fktgvvc»! pgk! eqphtqpvk! fgnnc! ogfgukoc! kortguc! «pgk! vgtokpk! fk! ewk!

PYYwP_aXR\Y\ ,/0½=!

kn!fcppq!xkgpg!tkuctekvq!SPYYwP``XRb_Pa_XRT STY cTaa\_T pP rtguekpfgtg!

SPYYwPRRT_aPZT[a\ STYYP _T`]\[`PQXYXaf STX R\[SbRT[aX STX cTXR\YX

eqkpxqnvk!pgn!ukpkuvtq½=!

kn!tkuctekogpvq!ê!nkswkfcvq!­gpvtq!kn!ocuukocng!okpkoq!fk!ngiig½!g!

­UT_Z\ _T`aP[S\ ^bP[a\ ]_TcX`a\ PYYwP_aXR\Y\ ,/+½!)ejg!rqpg!kn!etkvgtkq!

fgnnc!tkfw|kqpg!rtqrqt|kqpcng!rgt!kn!ecuq!fk!rnwtcnkvâ!fk!fcppgiikcvk!g!fk!

uwrgtq!fgn!ocuukocng*=!!

ê! hcvvq!eqowpswg!ucnxq-! kp! hcxqtg!fgn!fcppgiikcvq-!­kn!fktkvvq!cn!

_X`P_RXZT[a\ STYYwTcT[abPYT ZPVVX\_ SP[[\ [TX R\[U_\[aX STYYwXZ]_T`P SX

P``XRb_PeX\[T STY _T`]\[`PQXYT RXcXYT' `T XY cTXR\Y\ SX ^bT`awbYaXZ\ h

eqrgtvq!rgt!wp!ocuukocng!uwrgtkqtg!c!swgnnq!okpkoq½=!!

nwXZ]_T`P SX P``XRb_PeX\[T Sgn!tgurqpucdkng!ekxkng!rwô! kpvgtxgpktg!

pgn! ikwfk|kq! g! rwô! guvtqogvvgtg! )tgevkwu<! rwô! ejkgfgtg! ejg! xgpic!

guvtqoguuc*! YwXZ]_T`P SX P``XRb_PeX\[T STY cTXR\Y\' _XR\[\`RT[S\ YP

tgurqpucdknkvâ!fgn!rtqrtkq!cuukewtcvq=!

nwXZ]_T`P SX P``XRb_PeX\[T RWT WP TUUTaabPa\ kn!rcicogpvq!jc!fktkvvq!

SX _XcPY`P [TX R\[U_\[aX STYYwXZ]_T`P SX P``XRb_PeX\[T STY _T`]\[`PQXYT

ekxkng/!

21/3/! Eqog! gogtig! ejkctcogpvg! fcn! eqornguuq! fgnng! cp|kfgvvg!

SX`]\`XeX\[X' XY tZTRRP[X`Z\u _X`P_RXa\_X\ UP ]T_[\ `bY R\X[c\YVXZT[a\'

kp! rtkoc! dcvvwvc-! fgYYwXZ]_T`P P``XRb_Pa_XRT STY cTaa\_T' RWT ]_\RTST
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#

4<#

#

cnnc! nkswkfc|kqpg! fgn! tkuctekogpvq! pgk! nkokvk! fgn! ocuukocng! okpkoq! fk!

YTVVT T P ]_T`RX[ST_T SPYYwPRRT_aPZT[a\ STYYT _T`]\[`PQXYXaf STX

eqpfwegpvk!eqkpxqnvk=!uqnq!kp!ugeqpfc!dcvvwvc!ê!rtgxkuvc!nc!rquukdknkvâ-!

]T_ YwXZ]_T`P RWT WP ]_\RTSba\ PY ]PVPZT[a\' SX ciktg! kp!tkxcnuc!pgk!

R\[U_\[aX STYYwXZ]_T`P P``XRb_Pa_XRT STY _T`]\[`PQXYT RXcXYT %TS ê!kp!vcng!

ugfg!ejg!`X S\c_f ]_\RTST_T PYYwPRRT_aPZT[a\ STYYT _T`]\[`PQXYXaf STX

eqpfwegpvk! eqkpxqnvk*=! ZT_PZT[aT TcT[abPYT h YwX[aT_cT[a\

STYYwP``XRb_Pa_XRT STY _T`]\[`PQXYT RXcXYT [TY VXbSXeX\ R\[`TVbT[aT

PYYwT`T_RXeX\ STYYwPeX\[T SX_TaaP-!eqp!tkeqpquekogpvq!fgnnc!tgurqpucdknkvâ!

STY ]_\]_X\ P``XRb_Pa\ TS T`a_\ZX``X\[T STYYwP``XRb_Pa\_T STY cTaa\_T=!

rctkogpvk! TcT[abPYT h YwbYaT_X\_T PeX\[T! fgn! fcppgiikcvq! rgt! kn!

tkuctekogpvq! fgn! rquukdkng! ociikqt! fcppq! )geegfgpvg! kn! ocuukocng!

ZX[XZ\ SX YTVVT& [TX R\[U_\[aX STYYwXZ]_T`P STY _T`]\[`PQXYT RXcXYT

eqrgtvq!fc!wp!ocuukocng!uwrgtkqtg!c!swgnnq!okpkoq/!!

22) <w pqvq!ejg!nc!fkuekrnkpc!ê!uvcvc!qiigvvq!fk!kpvgtxgpvk!fgnnc!Eqtvg!

equvkvw|kqpcng-!ejg!jc!tkvgpwvq!ocpkhguvcogpvg!kpcookuukdknk!k!fwddk!fk!

equvkvw|kqpcnkvâ! uqnngxcvk! fc! rkû! rctvk! )`bYYwP``b[a\! ejg-! rtgxgfgpfq!

YwPeX\[T SX_TaaP STY a_P`]\_aPa\ cT_`\ YP R\orcipkc! cuukewtcvtkeg! fgn!

xgvvqtg-!kn!ngikuncvqtg!cxtgddg!guenwuq!kn!vtcurqtvcvq!fcnnc!rquukdknkvâ!fk!

ciktg!pgk!eqphtqpvk!fgn!xgtq!tgurqpucdkng!fgn!fcppq*-!chhgtocpfq!ejg!k!

ikwfkek! tkogvvgpvk! pqp! cxgxcpq! ­cfgorkwvq! n(qddnkiq! fk! tkegtectg!

wp(kpvgtrtgvc|kqpg! equvkvw|kqpcnogpvg! qtkgpvcvc! fgnng! pqtog!

korwipcvg-!pgn!ugpuq!ekqê!ejg!guug!uk!nkokvkpq!c!tchhqt|ctg!nc!rquk|kqpg!

fgn!vtcurqtvcvq-!eqpukfgtcvq!uqiigvvq!fgdqng-! ngikvvkocpfqnq!cf!ciktg!

fktgvvcogpvg! pgk! eqphtqpvk! fgnnc!eqorcipkc! cuukewtcvtkeg! fgn!xgkeqnq-!

ugp|c!rgtcnvtq!vqinkgtink!nc!rquukdknkvâ!fk!hctg!xcngtg!k!fktkvvk!fgtkxcpvk!fcn!

tcrrqtvq! qddnkicvqtkq! pcvq! fcnnc! tgurqpucdknkvâ! ekxkng! fgnn(cwvqtg! fgn!

hcvvq! fcppquq½! g! tkngxcpfq! ejg! ­vcng! kpvgtrtgvc|kqpg! fgnng! pqtog!

korwipcvg! cxtgddg! eqpugpvkvq! fk! uwrgtctg! k! rtqurgvvcvk! fwddk! fk!

equvkvw|kqpcnkvâ½! )Eqtvg! Equv/! p/! 31603119=! eqphqtog! Eqtvg! Equv/! p/!

55103119=!eht/!cpejg!Eqtvg!Equv/!p/!2;20311;*/!
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#

4=#

#

Wpc!vcng! ngvvwtc!eqpugpvg!fk! tkvgpgtg!cuuqfcvq!ejg! nc!rtgxkukqpg!

fgYYwP_a) ,/, R\S) P``) pqp!gucwtkueg!nc!vwvgnc!fgn!vgt|q!vtcurqtvcvq-!oc!

equvkvwkueg! wpq! uvtwogpvq! gxgpvwcng! g! cnvgtpcvkxq! tkurgvvq! cnng!

a_PSXeX\[PYX PeX\[X VXf ]_TcX`aT SPYYw\_SX[PZT[a\ X[ UPc\_T STY

rcuugiigtq! SP[[TVVXPa\' \``XP YwPeX\[T Td P_av/! 3154! g! 3165! e/e/! .

eqpeqttgpvg!eqp!swgnnc!gz!ctv/!2792!e/e/!pgn!ecuq!fk!vtcurqtvq!cxxgpwvq!

kp!dcug!c!vkvqnq!eqpvtcvvwcng!)eht/!Ecuu/!p/!2173;02;;9!g!uwee/!eqph/*!.!

T ^bTYYP ]_TcX`aP SPYYwP_a) ,// R\S) P``) %VXf _XR\[\`RXbaP SPYYwP_a) ,3 Y)

[) 44+*,414& [TX R\[U_\[aX STYYwXZ]_T`P P``XRb_cvtkeg!fgn!tgurqpucdkng!

ekxkng/!#

23/!Nq!ueqrq!fgnnc!pqtoc!ê!fwpswg!swgnnq!fk!cigxqnctg!nc!rquk|kqpg!

fgn!vtcurqtvcvq!xkvvkoc!fk!wp!ukpkuvtq!uvtcfcng=!ueqrq!ejg!kn!ngikuncvqtg!

jc!kpvguq!eqpugiwktg!eqp!fwg!uvtwogpvk<!!

c*! cuugipctg! cnnc! xkvvkoc! wp! fgdkvqtg! egtvq! g! hceknogpvg!

kpfkxkfwcdkng=!!

d*! tkfwttg! wnvgtkqtogpvg-! tkurgvvq! cnnc! rtguwp|kqpg! ikâ! rtgxkuvc!

SPYYwP_a) -+0/' R\ZZP ]_XZ\' R)R)' Yw\[T_T STYYP ]_\cP V_PcP[aT `bY

fcppgiikcvq-!fc!kpvgpfgtuk!nkokvcvc!cn!hcvvq!fk!guugtg!uvcvq!vtcurqtvcvq!

c! dqtfq! fgn! xgkeqnq! g! cnnc! pcvwtc! gf! gpvkvâ! fgk! fcppk! rcvkvk! kp!

eqpugiwgp|c! fgn! ukpkuvtq-! eqp! korquukdknkvâ! rgt! kn! xgvvqtg! )q! kn! uwq!

cuukewtcvqtg*!fk!nkdgtctuk!ugornkegogpvg!fkoquvtcpfq!nc!tgurqpucdknkvâ!

fk!wp!cnvtq!eqpfwegpvg/!!

C! htqpvg! fk! swguvg! cigxqnc|kqpk-! nc! ngiig! jc! rtgxkuvq! eqog!

tR\[a_\]P_aXaPu XY R\[aT[XZT[a\ STYYw\QQYXVPeX\[T STYYwP``XRb_Pa\_T STY

cTaa\_T T[a_\ XY ZP``XZPYT SX YTVVT' ^bP[SwP[RWT XY R\[a_Paa\ U\``T `aPa\

uvkrwncvq!rgt!wp!ocuukocng!ociikqtg!q!eqp!ocuukocng!knnkokvcvq/!!

Aw\_SX[PZT[a\ PRR\_SP Sb[^bT PY a_P`]\_aPa\ YP `RTYaP<!

.! \ _XR\__T_T PYYwPeX\[T Td P_a) ,/, R\S) P``)' VX\cP[S\`X

STYYwPYYTVVT_XZT[a\ STYYw\[T_T ]_\QPa\_X\' oc!gurqpgpfquk!cn!tkuejkq!fk!

kpuwhhkekgp|c!fgn!ocuukocng!fk! ngiig!g!cnnc!pgeguukvâ!fk!rtqrqttg!wpc!

`bRRT``XcP S\ZP[SP SX _X`P_RXZT[a\ STYYwTcT[abPYT ZPVVXqt!fcppq!pgk!
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#

53#

#

R\[U_\[aX STYYwP``XRb_Pa_XRT STY _T`]\[`PQXYT RXcXYT RWT `XP R\]T_a\ SP b[

ocuukocng!uwrgtkqtg!c!swgnnq!okpkoq=!!

.!qrrwtg!]_\]\__T Yw\_SX[P_XP PeX\[T SX_TaaP Td P_a) ,// R\S) P``)'

dgpghkekcpfq!fgn!ocuukocng!fk!rqnk||c!kpxgeg!ejg!fk!swgnnq!ngicng-!oc!

gurqpgpfquk!cn!_X`RWX\ RWT YwP``XRb_Pa\_T Sgn!xgvvqtg!tkguec!c!fkoquvtctg!

YwT`RYb`XcP _T`]\[`PQXYXaf Swb[ aT_e\ [TYYP RPb`PeX\[T STY `X[X`a_\=!g!kp!

qipk! ecuq-! cpejg! ug! cikuec! pgk! eqphtqpvk! fgink! cuukewtcvqtk! fk! vwvvk! k!

eqpfwegpvk! eqkpxqnvk-! fqxgpfq! `\]]\_aP_T YwPYYb[VPZT[a\ STX aTZ]X

rtqeguuwcnk! eqpugiwgpvg! cnnc! pgeguukvâ! fk! ceegtvcogpvq! fgnng!

tgurqpucdknkvâ/!!!!!!!

23/2/! Xc! eqowpswg! tkeqtfcvq! ejg! kn! ikwfkeg! fk! ogtkvq-! pgn!

swcnkhkectg!nc!fqocpfc!PX `T[`X STYYwctv/!252!eqf/!cuu/!rkwvvquvq!ejg!ck!

`T[`X STYYwP_a) ,// R\S) P``)' pqp! rqvtâ! nkokvctuk! c! eqpukfgtctg! nc!

swcnkhkec|kqpg! cf! guuc! fcvc! fcnnc! rctvg! cvvtkeg! q! ng! pqtog! fc! guuc!

tkejkcocvg-! oc! fqxtâ! xcnwvctg! pgn! nqtq! eqornguuq! k! hcvvk! rquvk! c!

hqpfcogpvq!fgnnc!fqocpfc!g!ng!tcikqpk!ikwtkfkejg!urgug!rgt!knnwuvtctnk/!!

Kpqnvtg-!c!vwvgnc!fgn!igpgtcng!rtkpekrkq!fk!eqpugtxc|kqpg!fgink!ghhgvvk!

fgink! cvvk! ikwfk|kctk! g! fk! tcikqpgxqng! fwtcvc! fgk! rtqeguuk-! YwPRRT_aPaP

kpuwuukuvgp|c!fgk!rtguwrrquvk!_XRWXT`aX SPYYwP_a) 252!eqf/!cuu/!)cf!gu/-!

rgt! swcpvq! uk! fktâ-! rgt! kn! eqkpxqnikogpvq! fk! wp! uqnq! xgkeqnq! pgnnc!

ecwuc|kqpg!fgn!ukpkuvtq*!pqp!rqvtâ!eqpfwttg!cn!tkigvvq!fgnnc!fqocpfc-!

ug! swguvc! rtgugpvk! eqowpswg! vwvvk! k! rtguwrrquvk! fk! hcvvq! g! fk! fktkvvq!

tkejkguvk!fcink!ctvv/!3165!e/e/!q!255!eqf/!cuu/' T [\[ _X`bYaX RWT YwPaa\_T

cddkc! gurtguucogpvg! tkhkwvcvq! fk! cxxcngtuk! fk! vcnk! uvtwogpvk-! swcpvq!

ogpq!kp!xkc!uwdqtfkpcvc/!!!

!!!@A EG@C9@E@D tKJAC<G7IJH 7CI< DBC@7 G<=@9@<C;JHu!

24/! Xc! ejkctkvq! ejg-! kp! tgnc|kqpg! cnnc! swguvkqpg! uqvvqrquvc!

PYYwT`PZT STYYT HTekqpk! Wpkvg-! tkuwnvc! rtkxq! fk! urgekhkec! tkngxcp|c! kn!

tkejkcoq!cn!rtkpekrkq!fk!ocvtkeg!gwtq.b[XaP_XP tcbY[T_Pab` P[aT \Z[XP

_TUXRXT[Sb`u' ]b_T `]T``\ kpxqecvq-! ukc! kp! fqvvtkpc! ejg! kp! codkvq!

ikwtkurtwfgp|kcng!)eht/!Ecuu/!p/!2729203126!g!Ecuu/!p/!2758803128*!c!

]_\]\`Xa\ STYYwPeX\[T SX_TaaP gz!ctv/!252!eqf/!cuu//!
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<w [\a\ RWT vcng! rtkpekrkq! ê! uvcvq! gncdqtcvq! eqp! tkiwctfq! cnnc!

ikwtkurtwfgp|c! eqowpkvctkc! )ugipcvcogpvg-! EIWG! 41/7/3116-! E.

64803114-! Ecpfqnkp=! EIWG! 2;/5/3118-! E.467016-! Hcttgnn=! EIWG!

2/23/3122-!E.55303121-!Ejwtejknn!Kpuwtcpeg!Eqorcp{*!uxknwrrcvcuk!kp!

tgnc|kqpg!cnng!fktgvvkxg!eqpegtpgpvk!kn!tcxxkekpcogpvq!fgnng!ngikunc|kqpk!

fgink!Uvcvk!ogodtk!kp!ocvgtkc!fk!cuukewtc|kqpg!fgnnc!tgurqpucdknkvâ!ekxkng!

eqpugiwgpvg! c! ekteqnc|kqpg! uvtcfcng! )fktgvvkxg! fgn! Eqpukinkq!

8302770EGG-! 95060EGG! g! ;103430EGG! g! fktgvvkxg! fgn! Rctncogpvq!

gwtqrgq!g!fgn!Eqpukinkq!31110370EG!g!31160250EG-!uweeguukxcogpvg!

eqfkhkecvg! fcnnc! fktgvvkxc! fgn! Rctncogpvq! gwtqrgq! g! fgn! Eqpukinkq!

311;02140EG*/!

Wpc! ukhhcvvc! ikwtkurtwfgp|c! uk! ê! rtgqeewrcvc! fk! uquvgpgtg! nc!

pgeguukvâ!ejg! nc!eqrgtvwtc!cuukewtcvkxc!ictcpvkuec!corkc!gf!ghhgvvkxc!

vwvgnc! tkuctekvqtkc! cn! rcuugiigtq! eqkpxqnvq! kp! wp! ukpkuvtq! uvtcfcng=! cn!

tkiwctfq-! jc! chhgtocvq! .! U_P YwPYa_\! .! RWT Yw\QXTaaXc\ STYYP [\_ZPaXcP

eqowpkvctkc!­eqpukuvg!pgn!VP_P[aX_T RWT YwP``XRb_PeX\[T \QQYXVPa\_XP ]T_

ink! cwvqxgkeqnk! fgddc! eqpugpvktg! c! vwvvk! k! rcuugiigtk! xkvvkog! fk! wp!

kpekfgpvg! ecwucvq! fc! wp! xgkeqnq! fk! guugtg! tkuctekvk½! g! ejg-!

eqpugiwgpvgogpvg-! ng! pqtog! kpvgtpg! fgk! ukpiqnk! Uvcvk! ­pqp! rquuqpq!

rtkxctg!ng!fgvvg!fkurquk|kqpk!fgn!nqtq!ghhgvvq!wvkng½-!cf!gugorkq!pgicpfq!

PY ]P``TVVT_\ XY SX_Xaa\ PY _X`P_RXZT[a\ SP ]P_aT STYYwP``XRb_PeX\[T

qddnkicvqtkc! rgt! ink! cwvqxgkeqnk! q! nkokvcpfq! vcng! fktkvvq! ­kp! okuwtc!

urtqrqt|kqpcvc-!!guenwukxcogpvg!uwnnc!dcug!fgnnc!eqttgurqpucdknkvâ!fgn!

rcuugiigtq!uvguuq!pgnnc!tgcnk||c|kqpg!fgn!fcppq½-!tkuwnvcpfq!rgtcnvtq!

­kttkngxcpvg!kn!hcvvq!ejg!kn!rcuugiigtq!kpvgtguucvq!ukc!kn!rtqrtkgvctkq!fgn!

cTXR\Y\ XY R\[SbRT[aT STY ^bPYT PQQXP RPb`Pa\ YwX[RXST[aTq-!ikceejë!­nc!

rquk|kqpg!ikwtkfkec!fgn!rtqrtkgvctkq!ejg!uk!vtqxcxc!c!dqtfq!fgn!ogfgukoq!

cn! oqogpvq! fgn! ukpkuvtq-! pqp! eqog! eqpfwegpvg-! dgpuî! eqog!

]P``TVVT_\q STcwT``T_T pP``XZXYPaP P ^bTYYP SX ^bPY`XP`X PYa_\

]P``TVVT_\ cXaaXZP STYYwX[RXST[aTq! )ugpvgp|c!Ecpfqnkp*=!jc!rtgekucvq!

PYa_T`i RWT YT [\_ZT R\Zb[XaP_XT RWT SX`RX]YX[P[\ YwP``XRb_PeX\[T

qddnkicvqtkc!fgnnc!t/e/!cwvq!fgxqpq!guugtg! kpvgtrtgvcvg!pgn!ugpuq!ejg!
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­quvcpq! c! wpc! pqtocvkxc! pc|kqpcng! nc! swcng! ]_\SbRP YwTUUTaa\ SX

T`RYbST_T X[ Z\S\ Pba\ZPaXR\ Yw\QQYXV\ X[ RP]\ PYYwP``XRb_Pa\_T SX

tkuctektg! nc!xkvvkoc!fk!wp! kpekfgpvg!uvtcfcng!swcnqtc!vcng! kpekfgpvg!ukc!

uvcvq! ecwucvq! fc! wp! eqpfwegpvg! pqp! cuukewtcvq! fcnnc! rqnk||c!

cuukewtcvkxc! g! fgvvc! xkvvkoc-! rcuugiigtq! fgn! xgkeqnq! cn! oqogpvq!

STYYwX[RXST[aT' U\``T P``XRb_PaP!rgt!nc!iwkfc!fk!vcng!xgkeqnq!g!cxguug!fcvq!

c!vcng!eqpfwegpvg!kn!rgtoguuq!fk!iwkfctnq½-!c!pwnnc!tkngxcpfq!ejg!guuc!

ucrguug!q!ogpq!ejg!nc!rgtuqpc!fc!ngk!cwvqtk||cvc!c!iwkfctg!kn!xgkeqnq!

pqp!gtc!cuukewtcvc!)ugpvgp|c!Ejwtejknn*/!

Kn! rtkpekrkq! txwnpgtcvwu! cpvg! qopkc! tghkekgpfwuu )ejg!

gxkfgpvgogpvg!pqp!rwô!guugtg! kpxqecvq! .eqog!rtgvgpfg! kn! .!fcn!

R\[SbRT[aT _T`]\[`PQXYT STY `X[X`a_\ ]T_ Yw\ccXP _PVX\[T RWT ^bT`aX h XY

xwnpgtcpu! g! pqp! kn! xwnpgtcvwu*! xcng-! fwpswg-! c! ukpvgvk||ctg! nc! uegnvc!

fgnnc!pqtocvkxc!g!fgnnc!ikwtkurtwfgp|c!gwtq.wpkvctkg!fk!ceegfgtg!cf!wpc!

pq|kqpg!ncvc!fk!rcuugiigtq!)vcng!fc!tkeqortgpfgtg!cpejg!kn!rtqrtkgvctkq!

ejg-!cn!oqogpvq!fgn!ukpkuvtq-!uk!vtqxk!c!dqtfq!fgn!og||q! kp!swcnkvâ!fk!

vtcurqtvcvq*! g! fk! tkuqnxgtg! YwTcT[abPYT eqphnkvvq! htc! nc! rquk|kqpg! fk!

rcuugiigtq0xkvvkoc!fgn!ukpkuvtq!g!swgnnc!fk!cuukewtcvq0tgurqpucdkng!ejg!

uk!xgpicpq!c!ewownctg!pgnnq!uvguuq!uqiigvvq!rtkxkngikcpfq!nc!swcnkvâ!fk!

xkvvkoc.cxgpvg!fktkvvq!cn!tkuctekogpvq=!g!ekô!cn!hkpg!fk!korgfktg!ejg!ng!

pqtocvkxg! pc|kqpcnk! rtkxkpq! fgn! nqtq! ghhgvvq! wvkng! swgnnc! gwtq.wpkvctkc!

xqnvc!c!ictcpvktg!kn!tkuctekogpvq!c!vwvvk!k!rcuugiigtk!fcppgiikcvk!kp!wp!

kpekfgpvg!uvtcfcng/!

Vcpvq!tkngxcvq-!fgxg!tkvgpgtuk!ejg!kn!rtkpekrkq!kp!swguvkqpg!ukc!uqnq!

ncvcogpvg!rgtvkpgpvg!)swcng!gurtguukqpg!fk!wp!kpfwddkq!hcxqt!xkevkocg*!

cnnc! swguvkqpg! tkoguuc! cnng! Ug|kqpk! Wpkvg-! ejg! pqp! cvvkgpg!

PYYwX[SXcXSbPeX\[T STX `\VVTaaX SP _X`P_RX_T T [\[ ]\`abYP YP [TRT``Xaf SX

STYXZXaP_T YwP_TP STX ]P``TVVT_X PcT[aX SX_Xaa\ PYYP R\]T_ab_P

cuukewtcvkxc-!oc!eqpegtpg!kn!fkxgtuq!rtqhknq!fgnnq!uvtwogpvq!wvknk||cdkng!

rgt!eqpugiwktg!wpc!vwvgnc!tkuctekvqtkc!ejg!ê!rcekhkecogpvg!rtguwrrquvc=!

nc!swguvkqpg!pqp!kpxguvg!Sb[^bT Ywcp!fgnnc!vwvgnc!tkuctekvqtkc-!!dgpuî!kn!

swqoqfq-!quukc!nc!rquukdknkvâ!rgt!kn!vtcurqtvcvq!fcppgiikcvq!fk!ciktg!kp!
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qipk!ecuq-!ugortg!g!eqowpswg-!ZTSXP[aT YwPeX\[T Td P_a) ,/, R\S) P``)'

cpejg!kp!krqvguk!fk!ukpkuvtq!ejg!cddkc!xkuvq!eqkpxqnvq!kn!uqnq!xgkeqnq!fgn!

xgvvqtg/!

Xc!fwpswg!guenwuq!ejg!kn!tkejkcoq!c!vcng!rtkpekrkq!rquuc!tkuwnvctg!

fgekukxq! ck! hkpk! gtogpgwvkek-! qpfg! kpfkxkfwctg! ng! eqpfk|kqpk! fk!

PRRT``XQXYXaf PYYwPeX\[T SX_TaaP SX RbX PYYwP_a) ,/, R\S) P``)! g-! kp!

rctvkeqnctg-!ck!hkpk!fgnnc!uqnw|kqpg!fgnnc!swguvkqpg!kp!gucog-!ejg!.!eqog!

fgvvq!.!pqp!ogvvg!kp!fkuewuukqpg!kn!fktkvvq!cn!tkuctekogpvq!fgn!vtcurqtvcvq!

SP[[TVVXPa\' ZP PaaXT[T T`RYb`XcPZT[aT PYYwX[SXcXSbPeX\[T STYYT

oqfcnkvâ!rgt!rgtxgpktg!cnnc!nkswkfc|kqpg!fgn!tkuctekogpvq!pgn!ecuq!kp!ewk!

pgn!ukpkuvtq!pqp!ukcpq!eqkpxqnvk!fwg!q!rkû!xgkeqnk!%`T YwPekqpg!fktgvvc!pgk!

R\[U_\[aX STYYwP``XRb_Pa\_T STY cTaa\_T \rrwtg!^bTYYP SX RbX PYYwP_a) ,//

eqf/! cuu/-! P[RWwT``P SX_TaaP' ZP [TX R\[U_\[aX STYYwP``XRb_Pa\_T STY

tgurqpucdkng!ekxkng-!ucnxg!ugortg!swgnng!qtfkpctkg!rtgxkuvg!fcn!eqfkeg!

ekxkng*/!

!!!!!!!!!!!NC!UQNW\KQPG!FGNNC!SWGUVKQPG!TKOGUUC!!!!!!!!!!

25/! Rwô-! c! swguvq! rwpvq-! fctuk! tkurquvc! cnnc! urgekhkec! swguvkqpg!

tkoguuc!cnng!Ug|kqpk!Wpkvg<!quukc!`T XY `X`aTZP STYX[TPa\ SPYYwP_a) ,/,

eqf/! cuu/! rtguwrrqpic! ejg! pgn! ukpkuvtq! ukcpq! eqkpxqnvk! cnogpq! fwg!

xgkeqnk!\ `T YwPeX\[T SX_TaaP ]\``P T``T_T T`T_RXaPaP P[RWT [TY RP`\ RWT

pgn!ukpkuvtq!ukc!eqkpxqnvq!kn!uqnq!xgkeqnq!c!dqtfq!fgn!swcng!uk!vtqxcxc!kn!

rcuugiigtq!fcppgiikcvq/!

Tkvkgpg!kn!Eqnngikq!ejg!nc!ugeqpfc!rquukdknkvâ!fgddc!guugtg!guenwuc!

T RWT YwPeX\[T SX_TaaP tkejkgfc! pgeguuctkcogpvg! kn! eqkpxqnikogpvq! fk!

cnogpq!fwg!xgkeqnk) < RXj PYYP YbRT SX b[P X[aT_]_TaPeX\[T STYYwP_a) ,/,

ejg! .! R\ZT ]_T`R_Xaa\ SPYYwP_a) ,- ]_TYTVVX! .! fgxg! vgpgt! eqpvq! fgn!

ukipkhkecvq!rtqrtkq!fgnng!rctqng!ugeqpfq!nc!eqppguukqpg!fk!guug!g!fgnnc!

kpvgp|kqpg!fgn!ngikuncvqtg!)ejg-!fguwpvc!fcn!fcvq!ngvvgtcng-!xcng!.!c!uwc!

xqnvc!.!c!tknnwokpctnqu!g!c!fghkpktpg!nc!rqtvcvc*-![TYYwPZQXa\ SX b[P YTaab_P

ejg!cddkc!rtgugpvg!nc!eqornguukxc!uvtwvvwtc!fgnnwP_aXR\Y\!g!ejg!eqnic!nc!

Y\VXRP X[aT_[P T YwX[aT_SX]T[ST[eP U_P YT `bT SX`]\`XeX\[X) !!!!!!
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25/2/!Xc!gxkfgp|kcvq-! kp!rtkoq!nwqiq-! kn!fcvq! ngvvgtcng! kpgnwfkdkng!

R\`aXabXa\ SPYYwgurtguukqpg! pP ]_T`RX[ST_T SPYYwPRRT_aPZT[a\ STYYP

tgurqpucdknkvâ! fgk! eqpfwegpvk! fgk! xgkeqnk! eqkpxqnvk! pgn! ukpkuvtq½-! qxg!

YwbaXYXee\ STY ]Yb_PYT [\[ eqpugpvg!fk!fwdkvctg!ejg! kn! ngikuncvqtg!cddkc!

Pcba\ ]_T`T[aT b[XRPZT[aT YwX]\aT`X STY `X[X`a_\ PccT[ba\ U_P SbT \ ]Xk

cTXR\YX' `T[eP ]_T[ST_T X[ R\[`XST_PeX\[T YwX]\aT`X STYYwX[RXST[aT ejg!

cddkc!xkuvq!xgkeqnq!eqkpxqnvq!wp!uqnq!og||q/!!!

Ekô!tkngxcvq-!fgxg!guenwfgtuk!ejg!vcng!fcvq!ngvvgtcng!ukc!uwrgtcdkng!

uwn! rkcpq! kpvgtrtgvcvkxq-! uî! fc! rqvgt! tkvgpgtg! ejg! nc! fkuekrnkpc-! rwt!

tkhgtkvc!ngvvgtcnogpvg!cf!cnogpq!fwg!og||k-!rquuc!vtqxctg!crrnkec|kqpg!!!!!

cpejg!kp!ecuq!fk!wpkeq!xgkeqnq/!!!!!!!!!

25/3/! 9\ZT `X h cX`a\' YwX[aT_\ tZTRRP[X`Z\u SX`TV[Pa\ SPYYwP_a)

252!eqf/!cuu/!ê!dcucvq!uwnnc!rtgugp|c!pgeguuctkc!fk!cnogpq!fwg!kortgug!

cuukewtcvtkek-!swgnnc!fgn!xgvvqtg!g!swgnnc!fgn!tgurqpucdkng!ekxkng-!nc!rtkoc!

fgnng! swcnk! rtqxxgfT %`PYcP YwX]\aT`X SX `X[X`a_\ RPVX\[Pa\ SP RP`\

hqtvwkvq*! cf! gtqictg! kn! tkuctekogpvq! cn! vtcurqtvcvq! fcppgiikcvq-! uwnnc!

dcug!fk!wp!ceegtvcogpvq!ektequetkvvq!cnYwT`X`aT[eP T cnYwT[aXaf STY SP[[\

ecwucnogpvg!eqttgncvq!cn!ukpkuvtq-!ucnxq!rqk!tkxcngtuk!pgk!eqphtqpvk!fgnnc!

fkxgtuc!eqorcipkc!cuukewtcvtkeg!fgn! tgurqpucdkng!)q!eqttgurqpucdkng*!

ekxkng-! rtgxkq! ceegtvcogpvq! fgnng! tgurqpucdknkvâ! fgk! eqpfwegpvk! fgk!

xgkeqnk!eqkpxqnvk!)hcvvc!ucnxc-!rgtcnvtq' YP ]\``XQXYXaf STYYwP``XRb_Pa\_T STY

tgurqpucdkng! ekxkng-! ejg! tkeqpquec! nc! tgurqpucdknkvâ! fgn! rtqrtkq!

P``XRb_Pa\' SX X[aT_cT[X_T [TY VXbSXeX\ T SX RWXTST_T YwT`a_\ZX``X\[T

STYYwP``XRb_Pa_XRT STY cTaa\_T&)!

AwX[aT_PeX\[T U_P YwP``XRb_Pa\_T RWT P[aXRX]P XY _X`P_RXZT[a\!g!swgnnq!

fguvkpcvq! c! uqrrqtvctpg! kn! rguq! fghkpkvkxq! c! ugiwkvq! fgnnc! tkxcnuc! fgn!

rtkoq! rtguwrrqpg! pgeguuctkcogpvg! wpc! fwrnkekvâ! fk! gpvk! cuukewtcvkxk!

ejg!pqp!rwô!cxgtuk-!rgt!fghkpk|kqpg-!swcpfq!pgn!ukpkuvtq!ukc!eqkpxqnvq!

wp!uqnq!xgkeqnq-![TY ^bPY RP`\ YwP``Xewtcvqtg!ê!wpkeq!)quukc!swgnnq!fgn!

xgvvqtg! rquukdkng! tgurqpucdkng! ekxkng*<! tkurgvvq! cf! guuq! pqp! cxtgddg!

_PVX\[ SwT``T_T YP Sb]YXRPeX\[T STYYT UP`X %^bTYYP ]_TYXZX[P_T SX

PRRT_aPZT[a\ STY SP[[\ RPb`PYZT[aT R\__TYPa\ PYYwX[RXST[aT T ^bTYYP
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uweeguukxc!fk!ceegtvcogpvq!fgnnc!tgurqpucdknkvâ*!ejg!eqorqtvgtgddg!wp!

kpwvkng!fkurgpfkq!fk!cvvkxkvâ!ikwfk|kcnk!qnvtg!cf!wpc!kpxgtukqpg!knnqikec!fgn!

pqtocng!qtfkpg!fgnng!swguvkqpk!fc!fgekfgtg/!

AwP]]YXRPeX\[T STYYwP_a) ,/, R\S) P``) X[ RP`\ SX b[XR\ cTXR\Y\

eqkpxqnvq!eqorqtvgtgddg!rgtvcpvq!nc!pgeguukvâ!fk!uquvgpgtg!wpc!ngvvwtc!

tPQ_\VPvkxcu STYYP [\_ZP-! ejg! ogvvc! fgn! vwvvq! kp! qodtc! ukc! kn! fcvq!

ngvvgtcng! fgn! tkhgtkogpvq! c! fwg! gpvk! cuukewtcvkxk-! ukc! s! uqrtcvvwvvq! ! .!

YwX[aT_\ ZTRRP[X`Z\ STYYwP[aXRX]PeX\[T*_XcPY`P RWT %R\ZT `]XTVPaq! cn!

rwpvq! 21/3*! equvkvwkueg! nq! uvtwogpvq! cvvtcxgtuq! ewk! kn! ngikuncvqtg! jc!

X[aT`\ _TPYXeeP_T b[ _PVX\[Tc\YT QXYP[RXPZT[a\ U_P YwT`XVT[eP SX

cigxqnctg! kn! vgt|q! vtcurqtvcvq! pgn! eqpugiwkogpvq! fgn! tkuctekogpvq! g!

swgnnc!fk!hct!itcxctg!kn!rguq!fghkpkvkxq!fk!vcng!tkuctekogpvq!uwn!ictcpvg!

fgn!eqpfwegpvg!tgurqpucdkng/!!

Pqp! crrctg! fwpswg! R\[SXcX`XQXYT YwP``b[a\ `TR\[S\ RbX XY

_XUT_XZT[a\ R\[aT[ba\ [TYYwP_a) ,/, R\S) P``) P SbT SXcT_`X T[aX

cuukewtcvkxk! cpftgddg! ngvvq! eqog! ugornkegogpvg! fguetkvvkxq! fgnnc!

pqtocnkvâ!fgk!ecuk!)cuuwpvq!ejg!vtqxc!wp!ciicpekq!kp!wp!rcuuciikq!fk!

9P``) [) ,1/22*-+,2' P ]PV) 4' RWT [\[ R\[RT_[T abaaPcXP YwX]\aT`X STY

ukpkuvtq!eqkpxqnigpvg!wp!wpkeq!og||q-!dgpuî!swgnnc!kp!ewk-!qnvtg!cn!xgkeqnq!

xgvvqtg-! ukc! ­eqkpxqnvq! wp! xgkeqnq! pqp! kfgpvkhkecvq! q! pqp! eqrgtvq! fc!

eqrgtvwtc! cuukewtcvkxc½*=! kpxgtq-! YwT`aT[`X\[T STYYwPeX\[T SX_TaaP fgn!

a_P`]\_aPa\ [TX R\[U_\[aX STYYwP``XRb_Pa\_T STY cTaa\_T PYYwX]\aT`X Sk!

ukpkuvtq!eqkpxqnigpvg!wp!wpkeq!xgkeqnq!rqvtgddg!cxxgpktg!uqnq!c!equvq!fk!

wpc! kpcookuukdkng! rtgvgtokuukqpg! fk! rnwtkok! fcvk! ngvvgtcnk! g! .

uqrtcvvwvvq.!fgnnc! nqikec! kpvgtpc!cnnq!uvtwogpvq! kfgcvq!fcn! ngikuncvqtg!!!

]T_ `\SSX`UP_T YwT`XVT[eP SX abaTYP _PUU\_ePaP STY a_P`]\_aPa\

fcppgiikcvq/!

25/4/!Fgxg!rgtvcpvq!eqpenwfgtuk!ejg!kn!tkeqpquekogpvq!STYYwPeX\[T

gz! ctv/! 252! eqf/! cuu/! c! hcxqtg! fgn! v_P`]\_aPa\ [TYYwb[XR\ cTXR\Y\

eqkpxqnvq!pgn!ukpkuvtq!eqorqtvgtgddg!wpc! hqt|cvwtc!fgn!fcvq! ngvvgtcng!

ejg! pqp! tkuwnvgtgddg! ikwuvkhkecvc-! uwn! rkcpq! nqikeq.ukuvgocvkeq-! fc!

tcikqpk! fk! vwvgnc! tchhqt|cvc! fgn! fcppgiikcvq! )c! fkhhgtgp|c! fk! swcpvq!
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PccXT[T [TYYwX]\aT`k! fk! eqkpxqnikogpvq! fk! fwg! q! rkû! xgkeqnk*! g! uk!

vtcfwttgddg! kp!wpc! uquvcp|kcng! ngvvwtc!cdtqicvkxc!fgn!ogeecpkuoq!fk!

cpvkekrc|kqpg0tkxcnuc!kfgcvq!fcn!ngikuncvqtg/!

26/! Swcpvq! uk! ê! fgvvq! hkpqtc! uwnng! hkpcnkvâ! g! uwk! rtguwrrquvk! fk!

\]T_PaXcXaf STYYwP_a) ,/, R\S)! cuu/! eqpugpvg! fk! eqphgtoctg! swcpvq!

chhgtocvq!fc!Ecuu/!p/!361440312;! kp! rwpvq! fk!pqp! pgeguukvâ!fk!wpq!

ueqpvtq!ocvgtkcng!htc!k!xgkeqnk!g!fk!uwhhkekgp|c!fgn!ogtq!eqkpxqnikogpvq!

pgn!ukpkuvtq!fk!cnogpq!fwg!fk!guuk-!eqog!pgn!ecuq!fk!eqpfqvvc!kttgiqnctg!

fk!wp!og||q!)ejg-!cf!gu/-!vcink!nc!uvtcfc!q!uk!koogvvc!eqpvtqocpq*!ejg!

equvtkpic! kn! eqpfwegpvg! fk! wp! cnvtq! og||q! cf! wpc! ocpqxtc! fk!

gogtigp|c!fc!ewk!fgtkxk!wp!fcppq!ck!rcuugiigtk/!

Ekô! ejg! tkngxc! ê! kn! hcvvq! ejg! xgpic! kp! ikqeq! nc! rquukdkng!

tgurqpucdknkvâ!fk!cnogpq!fwg!eqpfwegpvk!g-!swkpfk-!fk!cnogpq!fwg!gpvk!

cuukewtcvkxk-! fgvgtokpcpfquk! rgtvcpvq! ng! eqpfk|kqpk! rgt! cvvwctg! swgn!

ogeecpkuoq!fk!cpvkekrc|kqpg!)fgn!tkuctekogpvq!cn!vtcurqtvcvq*!fc!rctvg!

STYYwXZ]_T`P P``XRb_Pa_XRT STY cTaa\_T T STYYP `bRRT`ukxc! tkxcnuc! pgk!

eqphtqpvk! fgnYwP``XRb_Pa\_T STY _T`]\[`PQXYT! ejg! .! eqog! uk! ê! fgvvq! .!

equvkvwkueg! nq! uvtwogpvq! ogfkcpvg! kn! swcng! kn! ngikuncvqtg! jc! kpvguq!

tchhqt|ctg!nc!vwvgnc!fgn!fcppgiikcvq/!!!!!!

27/! Kp! nkpgc! eqp! swcpvq! chhgtocvq! cn! rwpvq! rtgegfgpvg-! fgxg!

tkvgpgtuk!cnvtguî!RWT YwP_a) ,/, R\S) P``) ]\``P \]T_P_T P[RWT [TY RP`\

kp!ewk!wpq!fgk!xgkeqnk!eqkpxqnvk!pqp!xgpic!kfgpvkhkecvq!q!tkuwnvk!rtkxq!fk!

eqrgtvwtc!cuukewtcvkxc-!eqog!ikâ! tkvgpwvq!fc!Ecuu/!p/!2758803128!g!

eqog! tkdcfkvq! fc! Ecuu/! p/! 2536603131-! ejg! jc! gurtguuq! kn! rtkpekrkq!

ugeqpfq! ewk! ­n(kortguc! fk! cuukewtc|kqpg! ejg! cddkc! tkuctekvq-! ck! ugpuk!

fgnn(ctv/!252-!eqooc!2-!fgn!f/niu/!p/!31;!fgn!3116-!kn!vgt|q!vtcurqtvcvq!

c!dqtfq!fgn!xgkeqnq!fc!guuc!cuukewtcvq!jc!fktkvvq!fk!tkxcnuc!pgk!eqphtqpvk!

fgnn(kortguc! cuukewtcvtkeg! fgn! tgurqpucdkng! ekxkng-! pgk! nkokvk! g! cnng!

eqpfk|kqpk!rtgxkuvg!fcnn(ctv/!261!f/niu/!ekvcvq=!pgn!ecuq!kp!ewk!kn!xgkeqnq!

fgn!tgurqpucdkng!ekxkng!pqp!tkuwnvk!eqrgtvq!fc!cuukewtc|kqpg-! nc!tkxcnuc!

rwô!guugtg!gugtekvcvc!eqpvtq!n(kortguc!fgukipcvc!fcn!Hqpfq!fk!ictcp|kc!
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rgt!ng!xkvvkog!fgnnc!uvtcfc-!pgk!nkokvk!swcpvkvcvkxk!uvcdknkvk!fcnn(ctv/!394-!

eqook!3!g!5-!fgn!f/niu/!p/!31;!fgn!3116½/!

Cpejg!kp!swguvc!krqvguk!tkeqttg-!kphcvvk-!swgnnc!fwrnkekvâ!fgink!gpvk!

cuukewtcvkxk! )swgnnq! fgn! xgvvqtg! g! swgnnq! fgukipcvq! fcn! H/I/X/U/*! ejg!

R\[`T[aT Yw\]T_PaXcXaf STY ZTRRP[X`Z\ SX P[aXRX]PeX\[T*_XcPY`P

STYX[TPa\ SPYYwP_a) ,/, R\S) P``) T' R\[ T``\' YP ]\``XQXYXaf SX _XR\[\`RT_T

vwvgnc!tchhqt|cvc!cn!vtcurqtvcvq!fcppgiikcvq/!

28/!Rgt!eqorngvg||c!fk!gucog!g!rgt!fctg!ugiwkvq!c!wpc!gurtguuc!

uqnngekvc|kqpg!fgn!R/I/!)c!rcii/!5!g!6!fgnnc!tgswkukvqtkc!uetkvvc*-!fgxg!

tkoctectuk!RWT YwP_a) ,/, R\S) P``) %_TRP[aT YP _bQ_XRP t_X`P_RXZT[a\ STY

aT_e\ a_P`]\_aPa\u& SX`RX]YX[P b[wPeX\[T SX RP_PaaT_T TRRTeX\[PYT RWT [\[

ê! uwuegvvkdkng! fk! crrnkec|kqpg! cpcnqikec! c! ecuk! pqp! gurtguucogpvg!

rtgxkuvk=! guuc! uk! crrnkec! rgtvcpvq! kp! hcxqtg! fgn! uqnq! vtcurqtvcvq!

fcppgiikcvq!g!pqp!rwô!guugtg!guvguc!ck!fcppk!uwdkvk! kwtg!rtqrtkq!fck!

eqpikwpvk!fgn!vtcurqtvcvq!fgegfwvq!kp!eqpugiwgp|c!fgn!ukpkuvtq/!

Kp! vcn! ugpuq! uk! ê! gurtguuc! Ecuu/! p/! 254990312;! )cpejg! eqp!

tkejkcoq!c!Ecuu/!p/!483;0312;*-!ejg!jc!guenwuq!ejg!­nc!pqtoc!uk!rtguvk!

PS b[P X[aT_]_TaPeX\[T T`aT[`XcP \ PS b[wP]]YXRPeX\[T P[PYqikec!c!ecuk!

fkxgtuk!fc!swgnnq!gurtguucogpvg!rtgxkuvq!)fcppq!uwdkvq!kp!eqpugiwgp|c!

STY `X[X`a_\ SPY aT_e\ a_P`]\_aPa\& T `TV[PaPZT[aT P ^bTYY\ Mr SXN SP[[X

uwdkvk! kwtg! rtqrtkq! fck! rtquukok! eqpikwpvk! fgn! vgt|q! vtcurqtvcvq-!

fgegfwvq!kp!eqpugiwgp|c!fgn!ukpkuvtq½/!

Xc!kphcvvk!eqpukfgtcvq!ejg-!rgt!swcpvq!vtqxk!ecwuc!pgnnc!oqtvg!fgn!

vtcurqtvcvq-!kn!fcppq!eqpugiwgpvg!cnnc!rgtfkvc!fgn!tcrrqtvq!rctgpvcng!ê!

fcppq! trtqrtkqu! STY R\[VXb[a\ T RWT _X`]Taa\ P ^bT`awbYaXZ\ [\[

crrckqpq!uwuukuvgtg!)g-!eqowpswg-!kn!ngikuncvqtg!pqp!ng!jc!eqpukfgtcvg!

vcnk*!ng!gukigp|g!fk!vwvgnc!tchhqt|cvc!fgn!vtcurqtvcvq!rquvg!c!hqpfcogpvq!

STYYP SX`RX]YX[P STYYwP_a) ,/, R\S) P``))!

C! fkxgtuc! eqpenwukqpg! rwô! ikwpigtuk-! kpxgeg-! rgt! kn! fcppq!

)vgtokpcng! g0q! ecvcuvtqhcng*! gxgpvwcnogpvg! uwdkvq! fcnnq! uvguuq!

vtcurqtvcvq!c!ecwuc!fgn!ukpkuvtq-!c!ugiwkvq!fgn!swcng!ukc!rqk!fgegfwvq!g!

fk!ewk!k!eqpikwpvk!tkejkgfcpq!kn!tkuctekogpvq!kwtg!jgtgfkvcvku/!Kp!vcn!ecuq-!
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#

5<#

#

kphcvvk-!kn!fcppq-!cpeqtejë!tgencocvq!fcink!gtgfk-!ê!rwt!ugortg!ocvwtcvq!

kp!ecrq!cn!vtcurqtvcvq!g!nc!p\_ZP TRRTeX\[PYT STYYwP_a) ,/, R\S) P``) ]bj

vtqxctg! crrnkec|kqpg! ugp|c! pgeguukvâ! fk! tkeqttgtg! cf! wpc! )pqp!

eqpugpvkvc*!kpvgtrtgvc|kqpg!cpcnqikec/!

!!!!!!!!!!!!!!!!!!!A7 H7AK<LL7 ;<AAw@EDI<H@ ;@!UKPKUVTQ!!

!!!!!!!!!!!!!!!!!!!!!!!!ECIKQPCVQ!FC!ECUQ!HQTVWKVQ!

!29) AwT`PZT STYYP ]_TcX`X\[T STYYwP_a) ,/, R\S) P``) [\[ ]bj

rtguekpfgtg! fc! wpc! rtguc! fk! rquk|kqpg! uwnnc! swguvkqpg! fgnnc! rqtvcvc!

STYYwkpekrkv!STY ]_XZ\ R\ZZP' RWT UP T`]_T``PZT[aT p`PYcP YwX]\aT`X SX

ukpkuvtq!ecikqpcvq!fc!ecuq!hqtvwkvq½-!guenwfgpS\ X[ _PSXRT Yw\]T_PaXcXaf

STYYwPeX\[T SX_TaaP STY a_P`]\_aPa\ YPSS\cT _XR\__P[\' ]T_ YwP]]b[a\' VYX

guvtgok!fgn!ecuq!hqtvwkvq/!

HX a_PaaP' X[ TUUTaaX' SX b[ aTZP RT[a_PYT' RWT [\[ _XZP[T tT`aT_[\u

tkurgvvq!PYYP _T`aP[aT SX`RX]YX[P STYYwPeX\[T SX_TaaP' ZP h!uwuegvvkdkng!fk!

kpekfgtg! uwnnc! uvguuc! tkequvtw|kqpg! fgn! ukuvgoc! kp! hwp|kqpg! fgnnc!

[TRT``Xaf SX R\\_SX[P_T YP YTaab_P STYYwkpekrkv!eqp!swgnnc!fgn!uweeguukxq!

X[RX`\ pP ]_T`RX[ST_T SPYYwPRRT_aPZT[a\ STYYP _T`]\[`PQXYXaf STX

eqpfwegpvk!fgk!xgkeqnk!eqkpxqnvk!pgn!ukpkuvtq½/!

29/2/!Cn!tkiwctfq-! nc!ikwtkurtwfgp|c!fgnnc!Vgt|c!Ug|kqpg!ekxkng!fk!

swguvc! Eqtvg! jc! gurtguuq! fwg! qtkgpvcogpvk! eqpvtcuvcpvk<! kn! rtkoq!

kpenwfg!pgn!ecuq!hqtvwkvq!nc!tgurqpucdknkvâ!guenwukxc!fgn!eqpfwegpvg!fgn!

xgkeqnq!cpvciqpkuvc!c!swgnnq!fgn!xgvvqtg=!kn!ugeqpfq!guenwfg!tgekucogpvg!

vcng!rquukdknkvâ!T `\`aXT[T RWT XY U\_abXa\ `X XST[aXUXRP R\[ YwX[RXST[eP SX

hcvvqtk!pcvwtcnk!g!wocpk!guvtcpgk!cnnc!ekteqnc|kqpg/!!!

29/2/2/! Kpxgtq-! Ecuu/! p/! 52580312;! )ugiwkvc! fc! Ecuu/! p/!

254990312;-! pqp! ocuukocvc*! jc! tkvgpwvq! ejg! nc! pq|kqpg! fk! ecuq!

hqtvwkvq! cfqvvcvc! fcYYwP_a) ,/, R\S) P``) pqp! ukc! fkxgtuc! fc! swgnnc!

eqpuqnkfcvc!kp!cnvtk!ugvvqtk!fgn!fktkvvq!g!jc!chhgtocvq!ejg!kn!ecuq!hqtvwkvq-!

kpvguq! pgn! uwq! ukipkhkecvq! ikwtkfkeq-! ciikwpig! cnng! ecwug! pcvwtcnk! ­ng!

eqpfqvvg!wocpg!.!eqortguc!swgnnc!fgn!fcppgiikcvq!.!RbX YwPba\[\ZXP T

YwXZ]_TcTSXQXYXaf R\[UT_X`RP[\ P]]b[a\ XY _b\Y\ SX RPb`P tP``\_QT[aTu'

qxxgtq!ejg!gnkfg!kn!pguuq!ecwucng!eqp!ink!gngogpvk!cpvgegfgpvk½=!vcpvq!
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#

]_TZT``\' WP T`RYb`\ RWT XY R\[RTaa\ SX RP`\ U\_abXa\ p`XP ta_PS\aa\u T

_XS\aa\ ]Xk PcP[aX [TY R\ZZP' R\[ YwX[RX`\ tP ]_T`RX[ST_T

SPYYwPRRT_aPZT[a\ STYYP _T`]\[`PQXYXaf STX R\[SbRT[aX STX cTXR\YX

eqkpxqnvk!pgn!ukpkuvtq½-!pgn!ugpuq!fk!guenwfgtg!tkngxcp|c!cnnc!eqpfqvvc!fgn!

eqpfwegpvg!fgn!xgkeqnq!cpvciqpkuvc!c!swgnnq!fgn!xgvvqtg=!jc!cuuwpvq-!

kphcvvk-!ejg!vcng!kpekuq!­pqp!uk!tkhgtkueg-!c!dgp!iwctfctg-!cn!eqpvgpwvq!fk!

wp!eqpegvvq!fk!fktkvvq!uquvcp|kcng!eqog!ê!kn!ecuq!hqtvwkvq½-!dgpuî!­c!wp!

]_\UXY\ ]_\RT``bPYT' YwPRRT_aPZT[a\ STYYP _T`]\[`PQXYXaf STX R\[SbRT[aX

fgk! xgkeqnk! eqkpxqnvk! pgn! ukpkuvtq½! g! jc! ciikwpvq! RWT YwPRRT_aPZT[a\

tgncvkxq! cn! rtqhknq! uquvcp|kcng! rtgegfg! ikwtkfkecogpvg! g! nqikecogpvg!

swgnnq!fgn!rtqhknq!rtqeguuwcng=!vcpvq!rtgoguuq-!jc!chhgtocvq!ejg!pgn!

VXbSXeX\ Td P_a) ,/, R\S) P``)' YwP``XRb_Pa\_T STY cTvvqtg!ê!qpgtcvq!fgnnc!

rtqxc!fgn!hqtvwkvq-!quukc!ejg!kn!ukpkuvtq!cddkc!cxwvq!ecwuc!guenwukxc!kp!

b[ TcT[a\ [Pab_PYT \ [TYYP R\[S\aaP STYYwPYa_\ R\[SbRT[aT \ [TYYP

eqpfqvvc! fgn! vtcurqtvcvq-! g! ejg! uqnvcpvq! qxg! vcng! rtqxc! hcnnkuec! gf!

gogtic! wpc! ukvwc|kqpg! fk! eqttgurqpucdknkvâ-! uk! fqxtâ! rtqegfgtg! cnnc!

YX^bXSPeX\[T STY SP[[\ PY a_P`]\_aPa\ P ]_T`RX[ST_T SPYYwPRRT_aPZT[a\

fgnnc!tgurqpucdknkvâ!)q!fgn!itcfq!fk!tgurqpucdknkvâ*!fgk!eqpfwegpvk=!kp!

cnvtk!vgtokpk-!jc!uquvgpwvq!ejg!­YwP_a) ,/, R\S) P``) MrN _XRWXTST RWT XY!

xgvvqtg!ukc!cnogpq!eqttgurqpucdkng!fgn!ukpkuvtq!swcng!rtguwrrquvq!fgnnc!

R\[SP[[P _X`P_RXa\_XP STY `b\ P``XRb_Pa\_T6 b[P c\YaP PRRT_aPa\ Ywcp!

fgnnc! tgurqpucdknkvâ! fgn! xgvvqtg-! pqp! qeeqttg! ceegtvctg! swcng! ukc! nc!

okuwtc!fgnnc!tgurqpucdknkvâ!fgk!eqpfwegpvk!fgk!xgkeqnk!eqkpxqnvk-!fqxgpfq!

R\Zb[^bT YwP``XRb_Pa\_T fgn!xgvvqtg!tkuctektg!kp!vqvq!kn!vtcurqtvcvq-!ucnxc!

TcT[abPYT _XcPY`P cT_`\ YwP``XRb_Pa\_T SX PYa_\ R\__T`]\[`PQXYT \ SX PYa_X

eqttgurqpucdknk!fgnnc!ecwuc|kqpg!fgn!ukpkuvtq½/!

29/2/3/! Rgt! eqpvtq-! kp! fkejkctcvq! fkuugpuq! tkurgvvq! c! vcng!

tkequvtw|kqpg-!Ecuu/!p/!28;7403132!jc!uquvgpwvq!ejg!kn!­ecuq!hqtvwkvq!

MrN' X[ b[ VXbSXeX\ X[ RbX `X ]_T`RX[ST SPYYwPRRT_aPZT[a\ STYYT

tgurqpucdknkvâ! pgn! ukpkuvtq-! fgxg! nqikecogpvg! guugtg! pq|kqpg! fkuvkpvc!

fPYYP R\[S\aaP R\Y]\`P STY R\[SbRT[aT STYYwPYa_\! xgkeqnq! eqkpxqnvq! g!

fgxg!rgtvcpvq!eqkpekfgtg!eqp!k!hcvvqtk!pcvwtcnk!gf!k!hcvvqtk!wocpk!guvtcpgk!
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#

PYYP RX_R\YPeX\[T SX PYa_\ cTXR\Y\q6 T RXj X[ ^bP[a\ pYwPeX\[T ]_TcX`aP

SPYYwP_a) ,/, [\[ X[a_\SbRT b[ VXbSXeX\ uwnnc! tgurqpucdknkvâ! fgk!

eqpfwegpvk! fgk! xgkeqnk! eqkpxqnvk! pgn! ukpkuvtq½! )vcng! gukvq! guugpfq!

R\[UXVb_PQXYT p`\Y\ [TY RP`\ X[ RbX YwXZ]_T`P SX P``XRb_PeX\[T STY

_T`]\[`PQXYT RXcXYT' X[aT_cT[T[S\ [TY VXbSXeX\ T`a_\ZTaaP YwXZ]_T`P SX

cuukewtc|kqpg! fgn! xgkeqnq-! tkeqpquegpfq! nc! tgurqpucdknkvâ! fgn! rtqrtkq!

cuukewtcvq½*=! jc! tkoctecvq! RWT pYwP_a) ,/, STYXZXaP XY VXbSXeX\ SX

tgurqpucdknkvâ!cnnc!ocpecp|c!fk!hqtvwkvq½!g!ciikwpig!ejg!­guvgpfgtnq!

kpxgeg! cnnc! ocpecp|c! )q! eqpeqttgp|c*! fk! tgurqpucdknkvâ! fgn! xgkeqnq!

cpvciqpkuaP `XV[XUXRWT_TQQT YXZXaP_T YwPeX\[T STY a_P`]\_aPa\ PX `\YX RP`X

fk! tgurqpucdknkvâ! guenwukxc! q! eqpeqttgpvg! fgn! xgvvqtg! eqp! nc!

R\[`TVbT[eP RWT YwP_a) ,/, [bYYP PVVXb[VT_TQQT PYYP R\Zb[T PeX\[T PX

ugpuk! fgink! ctvv/! 3165-! eqooc! 3-! 3166! eqf/! ekx/! g! 255! eqf/!

cuukewtc|kqpk½/!

29/3/! Tkvkgpg! kn! Eqnngikq! ejg! kn! rtkoq! qtkgpvcogpvq! pqp! rquuc!

guugtg!eqpfkxkuq/!

Kpxgtq-!c!rtguekpfgtg!fc!qipk!eqpukfgtc|kqpg!uwnnc!gucvvc!pq|kqpg!

ikwtkfkec! fk! ecuq! hqtvwkvq! g! uwnnP `bP \Z\VT[TXaf [TYYwPZQXa\

STYYw\_SX[PZT[a\-!fgxg!eqpukfgtctuk!ejg!ê!nc!uvguuc!fkurquk|kqpg!fgn!2²!

R\ZZP STYYwP_a) ,/, R\S) P``) .!ngvvc!pgn!uwq!eqornguuq!g!cnnc!nweg!fgnnc!

tcvkq!ejg!nc!uquvkgpg!.!ejg!rqtvc!cf!guenwfgtg!ejg!nc!pq|kqpg!fk!ecuq!

hqtvwkvq! kxk! gxqecvc! rquuc! guugtg! guvguc! hkpq! c! eqorqtvctg! wp!

rtgnkokpctg! ceegtvcogpvq! uwnnc! cuugp|c! fk! eqttgurqpucdknkvâ! fgn!

xgvvqtg/!

Awkpekrkv!p`PYcP YwX]\aT`X SX `X[X`a_\ RPVX\[Pa\ SP RP`\ U\_abXa\q!pqp!

]bj RWT T``T_T YTaa\ X[ R\__TYPeX\[T R\[ YwX[RX`\ ­c! rtguekpfgtg!

SPYYwPeegtvcogpvq!fgnnc!tgurqpucdknkvâ!fgk!xgkeqnk!eqkpxqnvk!pgn!ukpkuvtq½!

g!wpc!ukhhcvvc! ngvvwtc! )RWT STcwT``T_T pgeguuctkcogpvg!eqqtfkpcvc-!c!

ogpq!fk!pqp!xqngt!rquvwnctg!wpc!kpucpcdkng!eqpvtcffk|kqpg!kpvgtpc!htc!

Ywkpekrkv!T YwX[RX`\ g!fk!pqp!xqngt!ctdkvtctkcogpvg!fctg!rtgokpgp|c!cnnc!

rtkoc!fgnng!fwg!gurtguukqpk*!gxkfgp|kc!eqog!kn!ngikuncvqtg!cddkc!kpvguq!

guenwfgtg-! kp!rtkoc!dcvvwvc-!qipk!ceegtvcogpvq!eqpegtpgpvg! nc! eqnrc!
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fgk! eqpfwegpvk-! ejg! ê! tkugtxcvq! cnnc! hcug! fk! tkxcnuc! g! ejg! pqp! rwô!

]T_aP[a\ T``T_T _TRb]T_Pa\ [TYYwPZQXa\ STYYP `PYcTeeP STY RP`\ U\_abXa\=!

kn! ejg! tkuwnvc! eqgtgpvg! eqp! nc! hkpcnkvâ! fgnnc! pqtoc! fk! korgfktg! ejg! kn!

tkuctekogpvq! fgn! fcppq! uwdkvq! fcn! rcuugiigtq! xgpic! tkvctfcvq! fcnnc!

pgeguukvâ! fk! eqorkgtg! ceegtvcogpvk! uwnnc! tgurqpucdknkvâ! ! fgn! ukpkuvtq!

)tkoguuk!PYYwgxgpvwcng!hcug!uweeguukxc*/!!!

Fgxg! rgtvcpvq! tkvgpgtuk! ejg! .! eqog! uquvgpwvq! fc! Ecuu/!

28;7403132!.!pgnnc!eqtpkeg!fgn!VXbSXeX\ R\[UXVb_Pa\ SPYYwP_a) ,/,' ,l R\)

R\S) P``)' X[ RbX `X ]_T`RX[ST SPYYwPRRT_aPZT[a\ STYYT _T`]\[`PQXYXaf STY

ukpkuvtq-!kn!ecuq!hqtvwkvq!RWT cPYT PS T`XZT_T YwP``XRb_Pa\_T STY cTaa\_T

fcn! tkuctekogpvq! kp! hcxqtg! fgn! vtcurqtvcvq! ê! pq|kqpg! fkuvkpvc! fcnnc!

R\[S\aaP R\Y]\`P STY R\[SbRT[aT STYYwPYa_\ cTXR\Y\ R\X[c\Ya\ T STcT

kpvgpfgtuk!ektequetkvvq!cnng!ecwug!pcvwtcnk!g!ck!fcppk!ecwucvk!fc!eqpfqvvg!

wocpg!kpfkrgpfgpvk!fcnnc!ekteqnc|kqpg!fk!cnvtk!xgkeqnk/!

!!!!!!!!!!!!!!!!!!!!!!!!K!RTKPEKRK!FK!FKTKVVQ!!

2;/! Vcpvq! rtgoguuq! g! eqpukfgtcvq-! rquuqpq! guugtg! hqtowncvk! k!

ugiwgpvk!rtkpekrk!fk!fktkvvq<!!

tYwPeX\[T SX_TaaP rtgxkuvc!SPYYwP_a) ,/, R\S) P``)!kp!hcxqtg!fgn!vgt|q!

vtcurqtvcvq! ê! ciikwpvkxc! tkurgvvq! cnng! cnvtg! c|kqpk! rtgxkuvg!

SPYYw\_SX[PZT[a\ T oktc! cf! cuukewtctg! cn! fcppgiikcvq! wpc! vwvgnc!

tchhqt|cvc' R\[`T[aT[S\VYX SX PVX_T [TX R\[U_\[aX STYYwP``XRb_Pa\_T STY

xgvvqtg! g! fk! qvvgpgtg! kn! tkuctekogpvq! fgn! fcppq! c! rtguekpfgtg!

SPYYwPRRT_aPZT[a\ STYYP _T`]\[`PQXYXaf STX R\[SbRT[aX STX cTXR\YX

eqkpxqnvk-!hcvvc!ucnxc!nc!uqnc!X]\aT`X SX `X[X`a_\ RPb`Pa\ SP RP`\ U\_abXa\u6!

tYP abaTYP _PUU\_ePaP _XR\[\`RXbaP SPYYwP_a) ,/, R\S) P``) PY

vtcrqtvcvq! fcppgiikcvq! rtguwrrqpg! ejg! pgn! ukpkuvtq! ukcpq! tkocuvk!

eqkpxqnvk! cnogpq! fwg! xgkeqnk-! rwt! pqp! guugpfq! pgeguuctkq! ejg! uk! ukc!

xgtkhkecvq!wpq!ueqpvtq!ocvgtkcng! htc!ink!uvguuk-!g!uk! tgcnk||c!ogfkcpvg!

YwP[aXRX]PeX\[T STY _X`P_RXZT[a\ SP ]P_aT STYYwP``XRb_Pa\_T STY cTaa\_T T

nc! rquukdknkvâ! fk! uweeguukxc! tkxcnuc! SX ^bT`awbYaXZ\! pgk! eqphtqpvk!

STYYwXZ]_T`P P``XRb_Pa_XRT STY _T`]\[`PQXYT RXcXYTu=!
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t[Tn!ecuq! kp!ewk!pgn!ukpkuvtq!ukc!uvcvq!eqkpxqnvq!wp!wpkeq!xgkeqnq-!

YwPeX\[T SX_TaaP RWT R\Z]TaT PY a_P`]\_aPa\ SP[[TVVXPa\ h

guenwukxcogpvg!̂ bTYYP ]_TcX`aP SPYYwP_a) ,// R\S) P``)-!fc!gugtekvctuk!pgk!

eqphtqpvk!fgnYwXZ]_T`P SX P``XRb_PeX\[T STY _T`]\[`PQXYT Rkxkngu)!!!!!!!!!!!!!!!!!!!!!!!!!!

31/! Ink! gxkfgp|kcvk! eqpvtcuvk! kpvgtrtgvcvkxk! )tghnwgpvk-! kp! rctvg-!

cpejg!uwnnc!rtkoc!tcvkq!gurtguuc!fcnnc!ugpvgp|c!korwipcvc*!ikwuvkhkecpq!

nc!eqorgpuc|kqpg!fgnng!urgug!fk!nkvg/!

32/!Uwuukuvqpq!ng!eqpfk|kqpk!rgt!YwP]]YXRPeX\[T STYYwP_a) ,.' R\ZZP

2! swcvgt! fgn! F/R/T/! p/! 22603113! )pgk! vgtokpk! fk! ewk! c! Ecuu/-! U/W/! p/!

542603131*/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!R/S/O/!

Nc!Eqtvg!tkigvvc!kn!tkeqtuq!g!eqorgpuc!ng!urgug!fk!nkvg/!

7X `T[`X STYYwP_a) ,. R\ZZP ,.swcvgt!fgn!F/R/T/!p/!226!fgn!3113-!fâ!

cvvq!fgnnc!uwuukuvgp|c!fgk!rtguwrrquvk!rtqeguuwcnk!rgt!kn!xgtucogpvq-!fc!

]P_aT STY _XR\__T[aT' STYYwbYaT_X\_T XZ]\_a\ P aXa\Y\ SX R\[a_XQba\ b[XUXRPa\

rctk!c!swgnnq!fqxwvq!rgt!kn!tkeqtuq-!c!pqtoc!fgn!eqooc!2.dku!fgnnq!uvguuq!

ctvkeqnq!24-!ug!fqxwvq/!

!Tqoc-!24/;/3133!

!

!Kn!Eqpukinkgtg!guv/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!

!!!Fcpknq!Uguvkpk!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Cpignq!Urktkvq!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!

!!!!!!!!!!

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