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cxxgtuq!UGPVGP\C!fgnnc!EQTVG!F(CRRGNNQ!OKNCPQ!p/!5550312;!fgrqukvcvc!kn!

420120312;/!

Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn!3302203133!fcn!Eqpukinkgtg!

HTCPEGUEQ!VGTTWUK/!

!

Hcvvk!fk!ecwuc!

Kn!Vtkdwpcng!fk!Eqoq-!eqp!ugpvgp|c!p/!2378!fgn!3128-!jc!ceeqnvq!

nc!fqocpfc!rtkpekrcng!fgnnc!uqekgvâ! !u/r/c/!

)dtgxkvgt-! *!fktgvvc!c!hct!ceegtvctg-!eqp!ng!eqttgncvg!kpkdkvqtkg!g!k!

fcppk-!ejg!nc!uqekgvâ!vgfguec! !)dtgxkvgt! *!

cxgxc! eqorkwvq! cvvk! fk! eqpeqttgp|c! ungcng! g! rtcvkejg! eqoogtekcnk!

kpicppgxqnk!ogfkcpvg!nc!eqoogtekcnk||c|kqpg-!pgn!rgtkqfq!fcn!2².5.311;!

cn! 6.6.3125-! fk! ! XTU.H! O! 27-! 31-! 35! g! 41! owpkvk! fk!

_WYP[X[ p@q( O``S_`OZ`S WX \[__S_uq! fgnnc! egtvkhkec|kqpg! tkncuekcvc!

ROXXrSZ`S `SRS_Q[ <?KL-! xkegxgtuc! uecfwvc/! Jc! kpqnvtg! ceeqnvq! nc!

tkeqpxgp|kqpcng!fgnnc! -!g!ng!eqttgncvg!fqocpfg!fk!kpkdkvqtkc!g!fcppk-!

fktgvvc!c!hct!ceegtvctg!kn!eqorkogpvq!fk!cvvk!fk!eqpeqttgp|c!ungcng!g!fk!

rtcvkejg! eqoogtekcnk! kpicppgxqnk! c! nqtq! xqnvc! korwvcdknk! cnnc! uqekgvâ!

-! rgt! cxgt! eqoogtekcnk||cvq! hkpq! cn! 27.8.3126! -!

S__W \a^S YaZW`W RW _WYP[X[ p@q!cvvguvcpvg!kn!rquuguuq!fgnnc!ogfgukoc!

egtvkhkec|kqpg-!kp!xgtkvâ!pqp!eqpugiwkvc/!
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312;/!
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ROXXrOX`^[( ObSbOpq! tkiwctfcvq! pqp! kn! uqnq! ogtecvq! kvcnkcpq! oc! cpejg!

swgnnq! eqowpkvctkq7 &Q' ROXXrOX`^[ OZQ[^O! uk! gtcpq! rtqvtcvvg-! swcpvq! ck!

rtqfqvvk! !fk!xgeejkc!igpgtc|kqpg-!cpejg!fqrq!nc!fcvc!fgn!6.6.

3125!kpfkecvc!fcn!vtkdwpcng/!

Jc!swkpfk!tkoguuq!nc!ecwuc!uwn!twqnq-!eqog!fc!ugrctcvc!qtfkpcp|c-!

ck!hkpk!RSXXO Q[Z_SUaSZ`S \^[_SQadW[ZS RSXXrW_`^a``[^WO*!

Nc! ! jc! korwipcvq! nc! ugpvgp|c! eqp! tkeqtuq! rgt! ecuuc|kqpg!

chhkfcvq!c!pqxg!og||k/!

Nc! !jc!tgrnkecvq!eqp!eqpvtqtkeqtuq/!

Ng!rctvk!jcppq!fgrqukvcvq!ogoqtkg/!

Tcikqpk!fgnnc!fgekukqpg!

K/!o!Nc!tkeqttgpvg!ctvkeqnc!kn!tkeqtuq!pgn!oqfq!ugiwgpvg/!

)k*! Eqn! rtkoq! og||q! fgfweg! nc! xkqnc|kqpg! q! hcnuc! crrnkec|kqpg!

RSXXrO^`* /01 Q[R* \^[Q* QWb*-!nc!pwnnkvâ!fgnnc!ugpvgp|c!g!Xrqoguuq!gucog!

fk! hcvvq!eqpvtqxgtuq-!rgtejë-!fkxgtucogpvg!fc!swcpvq!uquvgpwvq!fcnnc!

eqtvg!vgttkvqtkcng-! ng!fqocpfg!ceeqnvg!uk!uctgddgtq!fqxwvg!eqpukfgtctg!

pwqxg( Z[Z S__SZR[ _`O`S \^[_\S``O`S ROXXrO``^WQS ZSXXO QW`OdW[ZS

kpvtqfwvvkxc!fgn!ikwfk|kq!fk!rtkoq!itcfq=!nc!swcng!cxgxc!cxwvq!c!qiigvvq!

k! uqnk! swcvvtq! urgekhkek! rtqfqvvk! ! eqttgvvcogpvg! tkvgpwvk! fcn!

vtkdwpcng/!

)kk*!Eqn!ugeqpfq-!fgpwp|kc!nc!xkqnc|kqpg!q!hcnuc!crrnkec|kqpg!fgink!

ctvv/!36;9!eqf/!ekx/-!223-!274!g!294!eqf/!rtqe/!ekx/!g!Xrqoguuq!gucog!fk!

hcvvq!fgekukxq-!rgtejë!ZSX RW^S WX Q[Z`^O^W[ XO Q[^`S RrO\\SXX[!cxtgddg-!kp!

rqejg!tkijg!fk!oqvkxc|kqpg-!gswkxqecvq! kp!qtfkpg!cn! hqpfcogpvq!fgnnc!

eqpeqttgp|c!ungcng-!ejg!rwô!eqpukuvgtg!kp!fkxgtug!cvvkxkvâ!uwuegvvkdknk!fk!

fct!nwqiq!cf!cwvqpqog!eqpfcppg=!xkegxgtuc-!nc!uvguuc! !cxgxc!

^WQ[Z[_QWa`[ QVS XrO__S^W`[ WXXSQW`[ S^O RS^WbO`[ ROXXO Q[YYS^QWOXWddOdW[ZS

fgk!uqnk!rtqfqvvk!kpfkecvk!kp!ekvc|kqpg/!AZ ]aS_`[ _SZ_[ XO Q[^`S RrO\\SXX[

cxtgddg! hcvvq! gttqpgc! crrnkec|kqpg! fgnng! kpfkecvg! pqtog-! fc! wp! ncvq!
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WYY[`WbO`S Q[ZQXa_W[ZW ROXXrWXXSUW``WYO \^S_SZdO RSX ugipq!pgk!ecvcnqijk/!

)kkk*!Eqn! vgt|q!oqvkxq!nc!tkeqttgpvg!fgfweg!kpqnvtg!nc!xkqnc|kqpg!q!

TOX_O O\\XWQOdW[ZS RSXXrO^`* .154 Q[R* QWb* c!rtqrqukvq!fgn!ikwfk|kq!ektec!k!

nkokvk! vgttkvqtkcnk! fgnnc! eqpvtqxgtukc/! Uk! uquvkgpg! ejg! nc! ugpvgp|c-!

pgnXrOTTS^YO^S WZOYYW__WPWXS XrSQQSdW[ZS RW QO^SZdO RW UWa^W_RWdW[ZS

uqnngxcvc! fc! guuc! -! ukeeqog! pqp! cuukuvkvc! fc! korwipc|kqpg!

kpekfgpvcng!fgnnc!fgekukqpg!fk!rtkoq!itcfq-!cxtgddg!eqphwuq!nc!swguvkqpg!

tgncvkxc! cnnc! ikwtkufk|kqpg! eqp! swgnnc! uquvcp|kcng! tgncvkxc! cnnc! ngiig!

O\\XWQOPWXS OXXrWXXSQW`[ Q[ZQ[^^SZdWOXS7 ngiig! ejg-! guugpfq! kpfkxkfwcdkng!

ZSXXrO^`* .154 Q[R* QWb*( Rqxtgddg!eqpukfgtctuk!tkxqnvc!c!tgrtkogtg!uqnq!

ng! eqpfqvvg! rquvg! kp! guugtg! uwn! vgttkvqtkq! kvcnkcpq-! ugp|c! rquukdknkvâ! fk!

S_`SZRS^S XrOYPW`[ RW O\\XWQOdW[ZS O ^SU[XO^S!ng!cvvkxkvâ!ejg!gurnkecpq!k!

nqtq!ghhgvvk!hwqtk!fc!guuq/!

)kx*!Eqn!swctvq!oqvkxq!nc!tkeqttgpvg!fgpwp|kc!nc!xkqnc|kqpg!q!hcnuc!

crrnkec|kqpg!fgink!ctvv/!36;9!eqf/!ekx/!g!223!eqf/!rtqe/!ekx/-!rgtejë! kp!

ZS__aZO \O^`S RSXXO Y[`WbOdW[ZS XO Q[^`S RrO\\SXX[ cxtgddg!kpfkxkfwcvq!

nc! pqtoc! fk! ngiig! o! kvcnkcpc! q! uvtcpkgtc! .! kp! dcug! cnnc! swcng! kn!

eqorqtvcogpvq!vgpwvq!fc! !uO^SPPS _`O`[ RO OZZ[bS^O^S ZSXXrOXbS[

fgnnc!eqpfqvvc!cpvkeqpeqttgp|kcng/!

)x*!Pgn!swkpvq!oqvkxq-!fgfwegpfq!nc!xkqnc|kqpg!q!hcnuc!crrnkec|kqpg!

RSXXrO^`* .154 Q[R* QWb* S Xrqoguuq!gucog!fk!hcvvq!fgekukxq-!nc!tkeqttgpvg!

cffgdkvc!cnnc!ugpvgp|c!fk!pqp!cxgt!ceegtvcvq!ug!k!eqpeqttgpvk!uxqniguugtq!

q!ogpq!nc!rtqrtkc!cvvkxkvâ!kortgpfkvqtkcng!uw!vwvvq!kn!vgttkvqtkq!gwtqrgq!

&WY\^[\^WOYSZ`S RSTWZW`[ Q[YS pQ[YaZW`O^W[q'( b[X`O QVS XrO``^WQS Z[Z

cxgxc!hqtpkvq!c!vcn!tkiwctfq!cnewpc!rtqxc/!

)xk*!Kn!uguvq!og||q-!fgfwegpfq!nc!xkqnc|kqpg!q!hcnuc!crrnkec|kqpg!

RSXXrO^`* --. Q[R* \^[Q* QWb*-! uk! crrwpvc! uwnnc! ugiwgpvg! chhgtoc|kqpg<!

pO``S_[ QVS XrO^`* .154 Z[Z \ai `^[bO^S O\\XWQOdW[ZS rgt! k! oqvkxk!

uqrtcgurquvk!c!eqorqtvcogpvk!rquvk!cn!fk!hwqtk!fgn!vgttkvqtkq!kvcnkcpq!)//*!

uk!fgxg![__S^bO^S QVS aZO \^[ZaZQWO QVS _W T[__S PO_O`O _aXXrSbSZ`aOXS

crrnkec|kqpg!fgnng!pqtog!uvtcpkgtg!tgrtguukxg!fgnnc!eqpeqttgp|c!ungcng!
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&\S^OX`^[ YOW WZRWQO`S' TWZW^SPPS \S^ Q[ZQ^S`O^S aZO bW[XOdW[ZS RSXXrO^`*

223!e/r/e/-!fcn!oqogpvq!ejg!pgnXrO``[ WZ`^[Ra``kxq!fgn!ikwfk|kq!fk!rtkoq!

U^OR[ XrO``^WQS O\\SXXOZ`S VO WZ`S_[ ^WTS^W^_W S_QXa_WbOYSZ`S

OXXrO__S^W`O bW[XOdW[ZS RSUXW O^``* .154 Q*Q* S /.*- RSX QR* ;[RWQS RSX

Q[Z_aY[q*!

)xkk*!Eqn!ugvvkoq!oqvkxq!nc!tkeqttgpvg!vqtpc!uwk!hqpfcogpvk!fgnnc!

rtqpwpekc! fk! ogtkvq-! rgt! fgpwp|kctg! cpeqtc! nc! xkqnc|kqpg! g! hcnuc!

crrnkec|kqpg!fgink!ctvv/!36;9!eqf/!ekx/!g!226!eqf/!rtqe/!ekx/-!g!Xrqoguuq!

gucog! fk! hcvvq! fgekukxq-! c! rtqrqukvq! fgnXrOTTS^YOdW[ZS RSXXrWY\aUZO`O

ugpvgp|c!ugeqpfq!ewk! ng!eqpfqvvg!cpvkeqpeqttgp|kcnk!fk! !cxtgddgtq!

tkiwctfcvq! kn! rgtkqfq! 311;..,-0 pOZQVS \S^ W \^[R[``W RW Za[bO

USZS^OdW[ZSq=! equc! ejg! fkeg! guugt! uvcvc! chhgtocvc! kp! ectgp|c! fk!

Y[`WbOdW[ZS S _SZdO QVS XrO``^keg! cxguug! hqtpkvq! kp! rtqrqukvq! cnewpc!

rtqxc/!

&bWWW' 8ZOX[UOYSZ`S Q[Z Xr[``Ob[ YSdd[ XO ^WQ[^^SZ`S RSZaZdWO XO

xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgink!ctvv/!36;9!eqf/!ekx/!g!226!eqf/!rtqe/!

ekx/-! g! Xrqoguuq! gucog! fk! hcvvq! fgekukxq-! rgt! ekô! ejg! cvvkgpg!

OXXrOTTS^YOdW[ZS RSXXrWY\aUZO`O _SZ`SZdO _SQ[ZR[ QaW XS Q[ZR[``S

cpvkeqpeqttgp|kcnk! fk! ! \S^ W \^[R[``W RW pbSQQVWO USZS^OdW[ZSq

uctgddgtq! rtqugiwkvg! cpejg! fqrq! nc! fcvc! fgn! 6.6.3125=! equc! ejg!

uctgddg!uvcvc!fgfqvvc!fc!gngogpvk!fk!hcvvq!kpkphnwgpvk/!

)kz*! Kphkpg-! eqn! pqpq! oqvkxq! fgfweg! nc! xkqnc|kqpg! g! hcnuc!

crrnkec|kqpg!fgink!ctvv/!36;9!eqf/!ekx/!g!226!eqf/!rtqe/!ekx/-!g!cpeqtc!

Xr[YS__[ S_OYS RW TO``[ RSQW_Wb[( \S^ QWi QVS O``WSZS OXXrOTTS^YOdW[ZS

RSXXrWY\aUZO`O _SZ`SZdO _SQ[ZR[ QaW XS Q[ZR[``S OZ`WQ[ZQ[^^Sp|kcnk! fk!

Twf! cxtgddgtq! tkiwctfcvq-! fqrq! kn! 6.6.3125-! W U[XTO^W RW pbSQQVWO

USZS^OdW[ZSq _SZdO XWYW`OdW[ZS `S^^W`[^WOXS-! Kp! uquvcp|c! nc! eqtvg!

RrO\\SXX[ Z[Z Ob^SPPS _\WSUO`[ \S^QVf `OXW Q[ZR[``S-! tgncvkxg! c!

eqorqtvcogpvk! rquvk! kp! guugtg! uwn! ogtecvq! kvcnkcpq-! cxtgddgtq! cxwvq!

^WXSbOZdO _aXXrWZ`S^[ `S^^W`[^W[ Sa^[\S[*!

KK/! .! K! rtkok! fwg! oqvkxk-! vtc! nqtq! eqppguuk-! rquuqpq! guugtg!

gucokpcvk!wpkvctkcogpvg/!
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9#

#

K!oqvkxk!pqp!jcppq!hqpfcogpvq/!

Kn! fkxkgvq! fk! rtqrqttg! fqocpfg! pwqxg! kp! crrgnnq! kornkec! ejg! ê!

rtgenwuc!nc!hceqnvâ!fk!cxcp|ctg!rtgvgug!ejg!kpxqnicpq!nc!vtcuhqtoc|kqpg!

qdkgvvkxc! fgn! eqpvgpwvq! kpvtkpugeq! fgnnc! fqocpfc! rtqrquvc! kp! rtkoq!

itcfq/!

Kp!uquvcp|c!rgt!cxgtuk!fqocpfc!pwqxc!qeeqttg!n(koowvc|kqpg!fgn!

hcvvq!equvkvwvkxq!fgn!fktkvvq!xcpvcvq-!eqp!n(kpvtqfw|kqpg!pgn!rtqeguuq!fk!wp!

pwqxq!vgoc!f(kpfcikpg-!hqpfcvq!uw!wpc!ukvwc|kqpg!tcfkecnogpvg!fkxgtuc!

fc!swgnnc!fgnkokvcvc!kp!rtgegfgp|c/!!

Pqp!uk! kpeqttg!kp!xkqnc|kqpg!fgn!fkxkgvq!ug-!tkocpgpfq! kfgpvkeq! kn!

hcvvq!rquvq!c! hqpfcogpvq!fgnnc!fqocpfc-!uk!fgvgtokpk! kp!crrgnnq! wpc!

S_`SZ_W[ZS RSXXrOQQS^`OYSZ`[ _aXXO PO_S Rk! wpc! kpvgtrtgvc|kqpg! rkû!

corkc! fgn! rgtkogvtq! fgnnc! eqpfqvvc! )pgnnc! urgekg! cpvkeqpeqttgp|kcng*!

rquvc!ROXXrO``[^S!c!hqpfcogpvq!fgnnc!rtgvguc/!

KKK/!.!ESX QO_[ Q[ZQ^S`[ XO Q[^`S RrO\\SXX[ VO OTTS^YO`[ QVS TWZ ROX

\^WY[ U^OR[ XrO``^WQS ObSbO QVWS_`[ WZ bS^W`e XrOQQS^`OYSZ`[

pRSXXrWXXSQW`O Q[YYS^QWOXWddOdW[ZS RSXXrWZ`S^O UOYYO RSW

fk! -! rgt! eqpeqttgp|c! ungcng! gz! ctv/! 36;9! p/! 3! g! 4! g! rgt! rtcvkec!

eqoogtekcng!kpicppgxqng!gz!ctv/!34!eq!- XS`` P' R*XU_* Z -02+.,,3q( Q[Z

ng!cppguug!eqpfcppg!pcn!tkuctekogpvq!fgk!fcppk-!OXXrWZWPW`[^WO S OX ^W`W^[

fcn!eqoogtekqq/!

CrOTTS^YOdW[ZS Z[Z g kfqpgcogpvg!eqpvtcffgvvc!fc!swcpvq!gxkpvq!

ROXXO p`OPSXXc!ukpqvvkecq ^W\[^`O`O fcnnc!fkhguc!fgnnc! !pgn!tkeqtuq!rgt!

ecuuc|kqpg/!

Qxg! cpejg! uk! tgrwvcuug! uqffkuhcvvq! rgt! vcng! xkc! kn! ecpqpg! fk!

cwvquwhhkekgp|c!)kp!nwqiq!fgnnc!ghhgvvkxc!vtcuetk|kqpg!fgn!eqpvgpwvq!fgnnc!

rctvg! ucnkgpvg! fgnnc! ekvc|kqpg*-! tguvc! kn! hcvvq! ejg! k! vgtokpk! kxk! gurquvk-!

_S\\a^S ^WTS^W`W OXXr[UUS``[ RSXXr[^RWZS RW Wpkdk|kqpg!g!cn!tkvktq!fgk!rtqfqvvk-!

pqp!eqphqtvc!kn!fkxgtuq!cuuwpvq!fgnnc!tkeqttgpvg-!fcn!oqogpvq!ejg!cpejg!

kp!vcn!ecuq!kn!tkhgtkogpvq!O p`a``W W \^[R[``W O\\O^`SZSZ`W OXXO UOYYO RSX

q( O \^S_QWZRS^S ROXXS _\SQWTWQOdW[ZW \[_`S `^O \O^SZ`S_k-!
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;#

#

uqttgiigtgddg!cpejg!g!rtqrtkq! nc!eqpenwukqpg!uquvgpwvc!fcn!ikwfkeg!c!

swq/!!

Kp!uquvcp|c-!nc!rct|kcng!vtcuetk|kqpg!qrgtcvc!pgn!tkeqtuq!pqp!vqinkg!

ZWSZ`S O ]aOZ`[ RW RWbS^_[ _[_`SZa`[ ROXXO Q[^`S RrO\\SXX[ WZ [^RWZS OXXO

pgeguukvâ!fk!kpvgpfgtg!nc!fqocpfc!e[YS TWZ ROXXrWZWdW[ WZb[XUSZ`S `a``W W

rtqfqvvk!kp!swguvkqpg/!

Fqrqfkejë-! nO RW^S``O XS``a^O RSXXrO``[( OX ]aOXS XO ;[^`S \ai

ceegfgtg! guugpfq! uvcvg! fgfqvvg! xkqnc|kqpk! fk! qtfkpg! rtqeguuwcng-!

Q[ZT[^`O aX`S^W[^YSZ`S XrWZ`S^\^S`OdW[ZS RSXXO R[YOZRO TO``O fcn!ikwfkeg!

vgttkvqtkcng!)x/!Ecuu/!Ug|/!W!p/!9188.23*=!equkeejë!pguuwpc!xkqnc|kqpg!

rwô!fktuk!tgcnk||cvc!ck!hkpk!fgnng!cvvwcnk!fqinkcp|g/!

KX/!.!Kn!vgt|q!oqvkxq!ê!kpcookuukdkng/!

Nc! tkeqttgpvg! owqxg! fcn! rtguwrrquvq! ejg! nc! pqtocvkxc!

cpvkeqpeqttgp|kcng! ukc! eqpvtcffkuvkpvc! fcn! tgswkukvq! fk! vgttkvqtkcnkvâ!

rtqeguuwcng-! ukeejë! fguetkxgtgddg! kn! hgpqogpq! eqp! nkokvc|kqpg!

RSXXrOYPW`[ RW STTWQOQWO RSXXS Q[^^W_\[ZRSZ`W Z[^Yg! gpvtq! k! uqnk! eqphkpk!

fgnnq!Uvcvq!ejg!ng!jc!gocpcvg/!!

Fc!ekô!uctgddg!fc!vtcttg!nc!eqpugiwgp|c!ejg!ekcuewp!ngikuncvqtg-!

pgn!fgvvctg! ng!pqtog! kp!ocvgtkc-! jc!eqog!tkhgtkogpvq!uqnq! kn!ogtecvq!

pc|kqpcng-! eqp! eqpugiwgpvg! korquukdknkvâ! fk! crrnkectg! ng! pqtog! c!

eqpfqvvg!ejg!uk!ocpkhguvkpq!uw!ogtecvk!guvgtk/!

Ugppqpejë!nc!ugtkg!fk!chhgtoc|kqpk!ejg!uqttgiig!wpc!ukhhcvvc!vguk!

pqp!ê!eqpfwegpvg-!rgtejë!nc!swguvkqpg!equî!rtqurgvvcvc!rwô!cpkoctg!nc!

eqpvguvc|kqpg! pqp! kp! YS^W`[ OXXrS_`SZ_W[ZS crrnkecvkxc! fgnnc! pqtoc!

uquvcp|kcng-! oc! kp! qtfkpg! cnnc! ikwtkufk|kqpg! pc|kqpcng-! qxg! ukcpq! uvcvk!

eqpvguvcvk! knngekvk! eqpeqttgp|kcnk! kpvgitcvk! fc! eqpfqvvg! tgcnk||cvg!

OXXrS_`S^[/!

G!swguvq!ê!gxkfgpvg!cpejg!kp!dcug!cnng!fkhgug!fgnnc!uvguuc!rctvg-!

ejg!kpxgtq!kp!ogoqtkc!jc!gurnkekvcvq! kn!rtqrtkq!cuuwpvq!fkejkctcpfq!fk!

uqvvqrqttg! c! etkvkec! nc! ugpvgp|c! rgt! cxgt! fkejkctcvq! kpcookuukdkng!

XrSQQSdW[ZS!fk!ectgp|c!fk!ikwtkufk|kqpg!rtqrquvc!fc!guuc! !kp!ocpecp|c!

fk!crrgnnq!kpekfgpvcng/!
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<#

#

Oc!fgxg!quugtxctuk!ejg!swguvc!fqinkcp|c!pqp!ê!uvcvc!rtqurgvvcvc!

pgn! tkeqtuq!rgt! ecuuc|kqpg=! g-! qxg! cpejg! nq! hquug! uvcvc-! pqp! cxtgddg!

cxwvq!cnewp!hqpfcogpvq/!

<W^S QVS XrSQQSdW[ZS RW QO^SZdO RW UWa^W_RWdW[ZS! gtc! uvcvc!

puquvcp|kcnogpvg!ceeqnvcq!fcnnc!fgekukqpg!fk!rtkoq!itcfq!ukipkhkec!fkhcvvk!

cvvtkdwktg! c! swgnnc! fgekukqpg! wp! ugpuq! eqorngvcogpvg! fkuvqtvq! gf!

gucvvcogpvg!qrrquvq!c!swgn!ejg!kpxgeg!gogtig!fcink!cvvk/!!

Kn! vtkdwpcng! cxgxc! ugornkegogpvg! tkvgpwvq! ejg! XrOQQS^`OYSZ`[

fgnng!eqpfqvvg!cpvkeqpeqttgp|kcnk!qiigvvq!fgn!ikwfk|kq!fqxguug!cxxgpktg!

eqp!nkokvc|kqpg!cn!ogtecvq!kvcnkcpq!rgtejë!pkn!tcfkecogpvq!fgnnc!ecwuc!

fkpcp|k!cn!ikwfkeg!kvcnkcpq!uk!hqpfc!uwnnc!ektequvcp|c-!RSR[``O ROXXrO``^WQS

ZSXXrO``[ WZ`^[Ra``Wb[( QVS WZ `OXS YS^QO`[ _W _[Z[! xgtkhkecvk! ink! ghhgvvk!

RSXXrO``WbW`e Q[ZQ[^^SZdWOXS bWS`O`Oq*!

Kp!pguuwp!oqfq!wpc!ukokng!htcug!rwô!guugtg!kpvgtrtgvcvc!eqog!fk!

ceeqinkogpvq! RW aZrSQQSdW[ZS RW RWTS``[ RW UWa^W_RWdW[ZS7 OQQ[UXWYSZ`[

ejg!fgn!tguvq!pqp!vtqxc!tkueqpvtq!kp!cnewpc!eqttkurqpfgpvg!fgenctcvqtkc/!!

Fqrqfkejë!kpxgeg!kn!rwpvq!ê!`a``rOX`^[*!

Kn!rwpvq!ê!ejg-!wpc!xqnvc!ejg!ukc!uvcvc!fghkpkvc!nc!ikwtkufk|kqpg!eqp!

chhgtoc|kqpg!fk!gukuvgp|c!)cpeqtejë! kornkekvc*!rcuucvc! kp!ikwfkecvq-!ê!

qxxkq!ejg!nc!eqorgvgp|c!ikwtkufk|kqpcng!fgn!ikwfkeg!kvcnkcpq!uk!guvgpfg!

cnng!eqpfqvvg!ngukxg!ejg!uk!ukcpq!xgtkhkecvg!cpejg!cn!fk!hwqtk!fgn!vgttkvqtkq!

fgnnq! Uvcvq-! \^S_a\\[ZSZR[ Xrcrrnkec|kqpg! fgnng! pqtog! tgrtguukxg!

pc|kqpcnk/!<WTO``W XrWXXSQW`[ Q[ZQ[^^SZdWOXS tkgpvtc!pgn!rkû!corkq!cnxgq!fgnnc!

tgurqpucdknkvâ! gzvtceqpvtcvvwcng-! ejg! c! nkxgnnq! fk! fktkvvq! kpvgtpc|kqpcng!

rtkxcvq!ê!tgiqncvc!fcnnc!ngiig!fgnnq!Uvcvq!kp!ewk!uW g bS^WTWQO`[ XrSbSZ`[!

)ctv/!73!n/!p/!329!fgn!2;;6*-!pgnnc!urgekg!equvkvwkvq!fcn!fcppq!ncogpvcvq!

fcnnc!uqekgvâ!kvcnkcpc/!

ESX QO_[ Q[ZQ^S`[ XO Q[^`S RrO\\SXX[ VO gucvvcogpvg! tkngxcvq!

XrS_W_`SZdO RW aZ UWaRWQO`[ WY\XWQW`[ _aXXO UWa^W_RWdW[ZS!pgk!tkiwctfk!fgnnq!

uvtcpkgtq-! rqkejë! nc! ugpvgp|c! fk! rtkoq! itcfq-! ejg! cxgxc! tkvgpwvq! nc!

UWa^W_RWdW[ZS \S^ XrO\\aZ`[ \^[ZaZQWOZR[ ZSX YS^W`[ RSXXS R[YOZRS( pqp!

gtc!uvcvc!korwipcvc!uwnnc!swguvkqpg!rtgikwfk|kcng/!
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=#

#

Nc!fgekukqpg!ê!rkgpcogpvg!eqphqtog!OXXrWZ_SUZOYSZ`[ RW ]aS_`O

Eqtvg-!rqkejë!kn!ikwfkecvq! kornkekvq!uwnnc!ikwtkufk|kqpg!uk!hqtoc!vwvvg! ng!

xqnvg!kp!ewk!nc!ecwuc!ukc!uvcvc!fgekuc!pgn!ogtkvq!)x/!ikâ!Ecuu/!Ug|/!W!p/!

35994.19!g!rqk!fk!nî!vwvvc!nc!ikwtkurtwfgp|c!uweeguukxc<!kpfkecvkxcogpvg!

Ecuu/!Ug|/!W!p/!38642.19-!Ecuu/!Ug|/!W!p/!3178.22-!Ecuu/!Ug|/!W!p/!

39614.28! g! xkc! ugiwkvcpfq*-! eqp! guenwukqpg! fgnng! uqng! fgekukqpk! ejg!

eqpvgpicpq! uvcvwk|kqpk! o! eqog-! rgt! gugorkq-! swgnng! ogtcogpvg!

uvtwogpvcnk! q! rtqeguuwcnk! o! ejg! fk! rgt! uë! pqp! rtguwrrqpiqpq!

n(chhgtoc|kqpg!fgnnc!ikwtkufk|kqpg!uvguuc!)eht/!Ecuu/!Ug|/!W!p/!8565.31*/!

Pg!fkuegpfg!ejg-!pqp!guugpfq!rkû!kp!fkuewuukqpg!nc!ngikvvkokvâ!fgnnc!

xqecvkq!RSXXO _[QWS`e `SRS_QO RWZOZdW OXXrOa`[^W`e UWa^W_RWdW[ZOXS kvcnkcpc-!

ê!eqpugswgp|kcng!nc!ngikvvkokvâ!fgnnc!fgekukqpg!equî!cfqvvcvc!kp!dcug!cnnc!

rgtukuvgpvg! qrgtcvkxkvâ! fgnng! tgiqng! fk! fktkvvq! kpvgtpc|kqpcng! rtkxcvq!

rtqrtkg!fgnnc!ngikunc|kqpg!fgnnc!rctvg!ejg!jc!fkejkctcvq!fk!cxgt!uwdkvq!kn!

fcppq/!

Xc!swkpfk!hkuucvq!kn!ugiwgpvg!rtkpekrkq!fk!fktkvvq<!!

.!pkp!vgoc!fk!eqpeqttgp|c!ungcng-!nc!eqorgvgp|c!ikwtkufk|kqpcng!fgn!

ikwfkeg!kvcnkcpq!ejg!ukc!uvcvc!chhgtocvc!)cpejg!uqnq!kornkekvcogpvg*!eqp!

fgekukqpg!rcuucvc!kp!ikwfkecvq!uk!guvgpfg!cpejg!cnng!eqpfqvvg!ngukxg!ejg!

uk! ukcpq! xgtkhkecvg! cn! fk! hwqtk! fgn! vgttkvqtkq! fgnnq! Uvcvq=! kp! vcn! ecuq!

XrOQQS^`OYSZ`[ \^S_a\\[ZS XrO\\XWQOdW[ZS RSXXS Z[^YS ^S\^S__WbS

pc|kqpcnk! kp! dcug! cnnc! rgtukuvgpvg! qrgtcvkxkvâ! fgnng! tgiqng! fk! fktkvvq!

kpvgtpc|kqpcng! rtkxcvq! rtqrtkg! fgnnc! ngikunc|kqpg! fgnnc! rctvg! ejg! jc!

fkejkctcvq! fk! cxgt! uwdkvq! kn! fcppq-! guugpfq! XrWXXSQW`[ Q[ZQ[^^SZdWOXS

uwuuwokdkng!pgn!rkû!corkq!cnxgq!fgnnc!tgurqpucdknkvâ!gzvtceqpvtcvvwcng!

ejg-!c!nkxgnnq!fk!fktkvvq!kpvgtpc|kqpcng!rtkxcvq-!ê!tgiqncvc!fcnnc!ngiig!fgnnq!

Uvcvq!kp!ewk!XrSbSZ`[ ROZZ[_[!uk!ê!xgtkhkecvqq*!

X/! .! Kn! swctvq! g! kn! swkpvq! og||q! uqpq! kpcookuukdknk-! rgtejë!

kornkecpq!g!uqvvgpfqpq!wpc!)rgtcnvtq!igpgtkec*!etkvkec!fk!ogtkvq/!

Rgt! swcpvq! ukpvgvkecogpvg! g! fk! tkocpfq! cnnc! fgekukqpg! fk! rtkoq!

itcfq-! nc! eqtvg! RrO\\SXX[-! tkejkcocpfq! kn! eqttgfq! fqewogpvcng! c!

uquvgipq! fgnnc! fqocpfc-! jc! OQQS^`O`[ W T[ZROYSZ`W RSXXrWXXSQW`[
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eqpeqttgp|kcng!ugeqpfq! XS ^WQVWOYO`S Z[^YS RSXXrO^`* .154 Q[R* QWb* S

RSXXrO^`* ./ RSX R*XU_* Z* -02 RSX .,,3-! g! jc! tkvgpwvq! rtqxcvk! k! hcvvk!

cvv^ObS^_[ XrS_\XS`OYSZ`[ RW aZ [^RWZS RW S_WPWdW[ZS S XrS_OYS RSW

ecorkqpk!fk!rtqfqvvk!tgncvkxk!cnnc!Igtocpkc!g!ck!Rcguk!Dcuuk/!

Uk!vtcvvc!fgnnc!xcnwvc|kqpg!fgnnc!rtqxc-!pqvqtkcogpvg!kpukpfcecdkng!

kp!ecuuc|kqpg!qxg!oqvkxcvc/!!

XK/!o!Pgn!uguvq!oqvkxq!_W RSZaZdWO aZO bW[XOdW[ZS RSXXrO^`* --. Q[R*

rtqe/! ekx/! kp! pqog! fgn! hcvvq! ejg! aZO pSbSZ`aOXS \^[ZaZQWO PO_O`O

_aXXrSbSZ`aOXS O\\XWQOdW[ZS RW Z[^YS _`^OZWS^S ^S\^S__WbS RSXXO

Q[ZQ[^^SZdO _XSOXS &**'q TWZW^SPPS \S^ Q[ZQ^S`O^XO( ObSZR[ XrO``^WQS hcvvq!

tkhgtkogpvq! guenwukxcogpvg! cnnc! xkqnc|kqpg! fgnng! uwkpfkecvg! pqtog!

pc|kqpcnk/!

Kn! oqvkxq! ê! rtkxq! fk! equvtwvvq-! guugpfq! dcucvq! _a aZrO_`^O``O

gxgpvwcnkvâ! )rgtcnvtq! uogpvkvc! fcnnc! uvguuc! rtkqtkvctkc! chhgtoc|kqpg!

fkhgpukxc!QW^QO XrO\\XWQOdW[ZS RSXXS Z[^YS ZOdW[ZOXW*-!ejg!pkgpvg!jc!fc!

urctvktg! eqn! fgpwp|kcvq! xk|kq! fk! pqp! eqttkurqpfgp|c! vtc! ejkguvq! g!

rtqpwpekcvq/!!

Eqfguvq-! ukc! pgnnc! hqtoc! fgnnc! wnvtcrgvk|kqpg! ejg! kp! swgnnc! fgnnc!

gzvtcrgvk|kqpg-!uk!uquvcp|kc!swcpfq!kn!ikwfkeg!fgn!ogtkvq!cddkc!cvvtkdwkvq!

cnnc!rctvg!wp!dgpg!fgnnc!xkvc!pqp!tkejkguvq!rgtejë!pqp!eqortguq!pgrrwtg!

kornkekvcogpvg! q! xktvwcnogpvg! pgnng! fgfw|kqpk! q! cnngic|kqpk! )x/! Ecuu/!

Ug|/! 2!p/! 23125.2;*-! qxxgtq! cddkc! cnvgtcvq! ink! gngogpvk! qdkgvvkxk!

fgnn(c|kqpg! )rgvkvwo! q! ecwuc! rgvgpfk*! ogfkcpvg-! cpeqtc! wpc! xqnvc-!

gokuukqpg!fk!wp!rtqxxgfkogpvq!pqp!tkejkguvq!)x/!rwtg!Ecuu/!Ug|/!3!p/!

9159.2;-!Ecuu/!Ug|/!2!p/!;113.29*/!!

Vcnk!ukvwc|kqpk!pgnnc!urgekg!pqp!uk!crrtg||cpq!g-!dgp!xgtq-!pgrrwtg!

uqpq!urgekhkecvg/!

XKK/!o!K!oqvkxk!fcn!ugvvkoq!cn!pqpq( OZQVrS__W _a_QS``WPWXW RW aZW`O^W[

gucog-! uqpq! kpcookuukdknk! rgtejë! pgnnc! uquvcp|c! tkuqnvk! kp! cnvtgvvcpvg!

egpuwtg!cnnc!xcnwvc|kqpg!fgnnc!rtqxc/!!

Cpejg!c!rtqrqukvq!fgnnc!guvgpukqpg!fgnnrWXXSQW`[ WY\a`OPWXS cnnc!Twf-!

uwn! rkcpq! qiigvvkxq! )swcpvq! ekqê! ck! rtqfqvvk! fk! pwqxc! igpgtc|kqpg*!
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etqpqnqikeq!)rgt!kn!rgtkqfq!rwt!uweeguukxq!cn!ociikq!3125*!g!vgttkvqtkcng!

)rgt!eqpfqvvg!tgcnk||cvg!hwqtk!fcn!vgttkvqtkq!pc|kqpcng*-!pwqxcogpvg!fgxg!

[__S^bO^_W QVS XO Q[^`S RrO\\SXX[ VO Y[`WbO`[ nc!fgekukqpg!uwnnc!ueqtvc!

fgnng!gogtigp|g!fqewogpvcnk!rwt!ukpvgvkecogpvg!tkejkcocvg/!

Nc!oqvkxc|kqpg!cn!tkiwctfq-!rgt!swcpvq!guvtgocogpvg!ukpvgvkec-!ê!

dgp!eqortgpukdkng!pgn!tkhgtkogpvq!qrgtcvq!ck!fqewogpvk!rtqfqvvk!fcnnc!

/!G!pguuwp!hcvvq!uvqtkeq!fgekukxq!ê!kpfkecvq!fcnnc!fkhguc!tkeqttgpvg!

eqog!krqvgvkecogpvg!qoguuq/!!

Kpxgtq!XrOXXa_W[pg!fgnnc!tkeqttgpvg!OXXr[YS__[ S_OYS RW TO``W g _[X[

pqokpcng-!swcpfq!kpxgeg!ekô!fk!ewk!guuc!uk!fwqng!ê!ejg!nc!ugpvgp|c!ukc!

uvcvc! ectcvvgtk||cvc! fc! prcnguk! gttqtkq! pgnnc! xcnwvc|kqpg! fgnng! rtqxg!

[TTS^`S ROXXrO``^WQS/!Nc!swcng!fk!eqpvtq-!guuc!uquvkgpg-!pqp!cxtgddg!hqtpkvq!

cnewpc!rtqxc!c!uquvgipq!fgnnc!rtgvguc!eqoogtekcnk||c|kqpg!pgn!ugpuq!

kpfkecvq<!qiigvvkxq-!etqpqnqikeq!g!vgttkvqtkcng/!

Ê!rgtô!cddcuvcp|c!gxkfgpvg!ejg!equî!hcegpfq!nc!tkeqttgpvg!vtcfweg!

ng! etkvkejg! kp! egpuwtg! fk! ogtkvq-! kp! pgvvq! eqpvtcuvq! eqk! pqvk! nkokvk! fgn!

ikwfk|kq!fk!ecuuc|kqpg/!

Pqp!rwô!ejg!guugtg!tkdcfkvq!ejg!ock!ê!eqpugpvkvq-!kp!ecuuc|kqpg-!

rtqurgvvctg! wpc! fkhhqtokvâ! fgnn(crrtg||cogpvq! fgk! hcvvk! g! fgnng! rtqxg!

fcvq! fcn! ikwfkeg! fgn! ogtkvq! tkurgvvq! c! swgnnq! rtgvguq! fcnnc! rctvg-!

urgvvcpfq!uqnq!cn!ikwfkeg!fgn!ogtkvq!xcnwvctg!ng!rtqxg!kp!dcug!cnng!hqpvk!

fk!eqpxkpekogpvq!kpfkecvg-!eqpvtqnnctpg!n(cvvgpfkdknkvâ!g!nc!eqpenwfgp|c-!

ueginkgtg!vtc!ng!tkuwnvcp|g!kuvtwvvqtkg!swgnng!tkvgpwvg!kfqpgg!c!fkoquvtctg!

k!hcvvk!kp!fkuewuukqpg-!fctg!rtgxcngp|c!cnn(wpq!q!cnn(cnvtq!og||q!fk!rtqxc=!

ogpvtg!cnnc!Eqtvg!fk!ecuuc|kqpg!pqp!ê!eqphgtkvq!kn!rqvgtg!fk!tkgucokpctg!

g!xcnwvctg!cwvqpqocogpvg! kn!ogtkvq!fgnnc!ecwuc-!dgpuî! uqnq!swgnnq!fk!

eqpvtqnnctg-!uqvvq!kn!rtqhknq!nqikeq!g!hqtocng!g!fgnnc!eqttgvvg||c!ikwtkfkec-!

n(gucog! g! nc! xcnwvc|kqpg! eqorkwvk! fcn! ikwfkeg! fgn! ogtkvq! ewk!

n(crrtg||cogpvq!fgk!hcvvk!ê!kuvkvw|kqpcnogpvg!tkoguuq/!

XKKK/!o!Kn!tkeqtuq!ê!tkigvvcvq/!

Ng!urgug!rtqeguuwcnk!ugiwqpq!nc!uqeeqodgp|c/!

r/s/o/!
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Nc! Eqtvg! tkigvvc! kn! tkeqtuq! g! eqpfcppc! nc! tkeqttgpvg! cnng! urgug!

rtqeguuwcnk-! ejg! nkswkfc! kp! 21/311-11! GWT-! fk! ewk! 311-11! GWT! rgt!

gudqtuk-! qnvtg! ceeguuqtk! g! tkodqtuq! hqthgvctkq! fk! urgug! igpgtcnk! pgnnc!

ocuukoc!rgtegpvwcng!fk!ngiig/!

8W _SZ_W RSXXrO^`* -/( Q[Yoc!2.swcvgt-!fgn!f/R/T/!p/!226!fgn!3113-!

fâ!cvvq!fgnnc!uwuukuvgp|c!fgk!rtguwrrquvk!rgt! kn!xgtucogpvq-!fc!rctvg!

RSXXO ^WQ[^^SZ`S( RSXXraX`S^W[^S WY\[^`[ O `W`[X[ RW Q[Z`^WPa`[ aZWTWQO`[ \O^W

c!swgnnq!tgncvkxq!cn!tkeqtuq-!ug!fqxwvq/!

Fgekuq! kp! Tqoc-! pgnnc! ecogtc! fk! eqpukinkq! fgnnc! rtkoc! ug|kqpg!

ekxkng-!cffî!33!pqxgodtg!3133/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!
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