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!

!

TGRWDDNKEC!KVCNKCPC!

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

RTKOC!UG\KQPG!EKXKNG!

!!

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

OCWTQ!FK!OCT\KQ! Rtgukfgpvg!

OCTEQ!OCTWNNK! Eqpukinkgtg!

IKWNKC!KQHTKFC! Eqpukinkgtg!

HTCPEGUEQ!VGTTWUK! Eqpukinkgtg.Tgn/!

NWKIK!CDGVG! Eqpukinkgtg!
!

Qiigvvq<!

RWDDNKEC!

COOKPKUVTC\KQPG!

p! rtguvc|kqpk!

ucpkvctkg!.! kpvgtguuk!

eqttkurgvvkxk! g! fk!

oqtc!.!rtkpekrk!!

Wf/2;02303133!

EE!

!!

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!244;203128!T/I/!rtqrquvq!fc<!

C\KGPFC!WNUU! -!gngvvkxcogpvg!fqokeknkcvq!!kp!

' ]_T``\ Y\ `abSX\ STYYsPcc\RPa\

!ejg!nq!tcrrtgugpvc!g!fkhgpfg!wpkvcogpvg!

cnn(cxxqecvq!

!

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

!

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

!URC-!gngvvkxcogpvg!fqokeknkcvq!kp!

' ]_T``\ Y\ `abSX\ STYYsPcc\RPa\
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#

!ejg!nq!tcrrtgugpvc!g!fkhgpfg!wpkvcogpvg!cnn(cxxqecvq!

!

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

!

cxxgtuq! nc! UGPVGP\C! fgnnc! EQTVG! F(CRRGNNQ! fk! XGPG\KC! p/! 396303127!

fgrqukvcvc!kn!2;02303127/!

Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn!2;02303133!fcn!Eqpukinkgtg!

HTCPEGUEQ!VGTTWUK/!

!

Hcvvk!fk!ecwuc!

Kn!Vtkdwpcng!fk!Xgpg|kc-!fghkpgpfq!kn!ikwfk|kq!fk!qrrquk|kqpg!c!wp!

fgetgvq! kpikwpvkxq! pqvkhkecvq! fcnnc!

u/r/c/!cnnc!C|kgpfc!Wnuu!p/! -!rtguq!cvvq!fgn!rcicogpvq!fgnnc!

uqtvg! ecrkvcng! fk! 55/781-25! GWT! swcng! eqttkurgvvkxq! fk! rtguvc|kqpk!

ucpkvctkg! uxqnvg! fcn! ! c! dgpghkekq! STY ]T_`\[PYT STYYs7eXT[SP

eqpuqt|kq!vtcurqtvk-!hcvvwtcvg!c!nwinkq!g!c!qvvqdtg!3115!g!rcicvg!c!ikwipq!

g!c!fkegodtg!3116-!PRR\VYXTcP Ys\]]\`XeX\[T ]T_ YP ]P_aT _TYPaXcP PYYc!

fgvvc!uqtvg-!tgxqecxc!kn!fgetgvq!kpikwpvkxq!g!eqpfcppcxc!vwvvcxkc!nc!Wnuu!

qrrqpgpvg! cn! rcicogpvq! fgink! kpvgtguuk! ngicnk! ocvwtcvk! rgt! ekcuewpc!

hcvvwtc!c!rctvktg!fcn!;2²!ikqtpq!uweeguukxq!cn!tkegxkogpvq/!

Nc!ugpvgp|c-! korwipcvc!fcnnc!uqeeqodgpvg-!ê!uvcvc!eqphgtocvc!

SPYYP 9\_aT SsP]]TYY\ SX LT[TeXP! kp! dcug! cn! hqpfcogpvcng! tknkgxq! ejg!

YsX[a_\SbeX\[T STYYsX`aXaba\ STY ]_TPRR_TSXaPZT[a\!fk!ewk!cnYsP_a) 1 STYYP Y)

p/! 835! fgn! 2;;5! pqp! cxgxc! cwvqocvkecogpvg! fguvkvwkvq! fk! xcnkfkvâ! nc!

eqpxgp|kqpg!ukincvc! kpvgt!rctvgu! Ys,,.8.2;;2-! tkppqxcvc!vtkgppcnogpvg!

fqrq!nc!rtkoc!uecfgp|c!g!pgk!hcvvk!crrnkecvc!cpejg!fqrq!kn!f/niu/!p/!342!

fgn!3113-!rtgxkfgpvg!kn!fgeqtuq!fgink!kpvgtguuk!ugeqpfq!k!vgtokpk!tkvgpwvk!

fcn!vtkdwpcng/!Ug!pg!fqxgxc!fguwogtg!YsT`aT[`X\[T!cn!ecuq!eqpetgvq!fgn!

ogp|kqpcvq!f/niu/!p/!342!fgn!3113-!pqp!eqpvtcffgvvq!pë!fcnnc!pcvwtc!

fgnnc! Wnuu! swcng! gpvg! uvtwogpvcng! fgnnc! tgikqpg! [g SPYYs\VVTaa\ STY

eqpvtcvvq-! guugpfq! kn! ekvcvq! f/niu/! kpfktk||cvq! cpejg! cnng! vtcpuc|kqpk!
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#

eqoogtekcnk! vtc! kortgug! g! rwddnkejg! cookpkuvtc|kqpk! qxg! tgncvkxg! c!

ugtxk|k!xgtuq!rcicogpvq!fk!eqttkurgvvkxk/!

BP R\_aT SsP]]TYY\ WP! swkpfk! quugtxcvq! ejg! nc! hcvvwtc|kqpg!

a_XZT`a_PYT ]_TcX`aP STYYsP_a) ,+ STYYP RXaPaP R\[cT[eX\[T PcTcP ZT``\ YP

Wnuu! pgnnc! eqpfk|kqpg! fk! rqvgt! koogfkcvcogpvg! cxxkctg! ng! xgtkhkejg!

_TYPaXcT PYYsTUUTaaXcP T_\VPeX\[T STX `T_cXeX kp!hcxqtg!fgk!uqiigvvk!uqrtc!

kpfkecvk=!ukeejë!wpc!xqnvc!eqorkwvq!kn!vgtokpg!fk!;1!ikqtpk!fcn!tkegxkogpvq!

fgnnc!hcvvwtc!ugp|c!gokuukqpg!fgn!ocpfcvq!fk!rcicogpvq-!g!kp!fkhgvvq!fk!

]_\cP STY _XaP_S\ STaT_ZX[Pa\ SPYYsXZ]\``XQXYXaf STYYP ]_T`aPeX\[T

fgtkxcpvg! fc! ecwuc! pqp! korwvcdkng-! gtc! uecvvcvc! nc! oqtc! cwvqocvkec!

_TV\YPaP SPYYsP_a) . STY S)YV`) [) -., STY -++-/!

FT_ YP RP``PeX\[T STYYP `T[aT[eP Ys7eXT[SP KY`` WP ]_\]\`a\ _XR\_`\

chhkfcvq!c!qvvq!oqvkxk-!cn!swcng!kn! !jc!tgrnkecvq!eqp!

eqpvtqtkeqtuq/!

Ng!rctvk!jcppq!fgrqukvcvq!ogoqtkg/!

Tcikqpk!fgnnc!fgekukqpg!

K/!p!Kn!tkeqtuq!ê!ctvkeqncvq!pgn!oqfq!ejg!ugiwg/!

Eqn!rtkoq!oqvkxq!ê!fgfqvvc!nc!pwnnkvâ!fgnnc!ugpvgp|c!rgt!xkqnc|kqpg!

STYYsP_a) ,,- R\S) ]_\R) RXc) X[ _TYPeX\[T PYYsP_a) 2393!eqf/!ekx/-!guugpfq!

uvcvk!tkeqpquekwvk!ink!kpvgtguuk!fk!oqtc!gz!f/niu/!p/!342!fgn!3113!c!htqpvg!

fgnnc! fqocpfc! fgn! tgncvkxc! cink! kpvgtguuk!

R\__X`]TaaXcX [TYYsPZZ\[aP_T YTVPYT/! Uk! uquvkgpg! ejg-! guenwuq! kn! xcnkfq!

tkhgtkogpvq!cn!f/niu/!p/!342!fgn!3113-!pqp!qiigvvq!fk!fqocpfc-!nc!eqtvg!

SsP]]TYY\ [\[ Pc_TQQT S\cba\ a_\cP_T \`aPR\YX [TYYsP]]YXRP_T YT [\_ZT

uwnnc!eqpvcdknkvâ!igpgtcng!fgnnq!Uvcvq!)t/f/!p/!938!fgn!2;35*-!guvgpfkdknk!

cnng!c|kgpfg!ucpkvctkg!kp!dcug!cn!f/niu/!p/!613!fgn!2;;3-!ejg!ucpekueqpq!

YsX[T`XVXQXYXaf T YP XYYX^bXSXaf STX R_TSXaX ]_XZP STYYsTZX``X\[T STY ZP[SPa\

fk!rcicogpvq/!

Eqn! ugeqpfq!oqvkxq!ê!fgfqvvc! nc!xkqnc|kqpg!q! hcnuc!crrnkec|kqpg!

fgink!ctvv/!9!fgn!f/niu/!p/!613!fgn!2;;3-!7!fgnnc!n/!p/!835!fgn!2;;5-!pqpejë!

fgnnc!n/t/!fgn!Xgpgvq!p/!33!fgn!3113-!kp!dcug!cnng!swcnk!pqtog!uk!uctgddg!

fqxwvq! tkngxctg! ejg! nc! eqpxgp|kqpg! ucpkvctkc! fgn! 2;;2! gtc!
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#

cwvqocvkecogpvg! xgpwvc! ogpq! c! rctvktg! fcnnc! fcvc! fk! gpvtcvc! kp!

hwp|kqpg!fgn!ukuvgoc!fk!rcicogpvq!fgnng!rtguvc|kqpk!uw!dcug!vctkhhctkc!

tgikqpcng<!hcvvkurgekg!eqpetgvk||cvc!eqp!nc!fgnkdgtc!fgnnc!ikwpvc!tgikqpcng!

fgn!Xgpgvq!p/!6118!fgn!2;;7!ejg!cxgxc!crrtqxcvq!YsTYT[R\ )eqortgpukxq!

fgn! *!fgk!uqiigvvk!gtqicvqtk!rtkxcvk!vtcpukvqtkcogpvg!

ceetgfkvcvk!c!fgeqttgtg!fcn!2²!oct|q!2;;7/!Uk!egpuwtc!kpqnvtg!nc!ugpvgp|c!

pgnnc!rctvg!kp!ewk-!ck!hkpk!urgekhkek-!jc!tkvgpwvq!wnvtcvvkxc!nc!fkuekrnkpc!fgnnc!

eqpxgp|kqpg! kp!qtfkpg! cnnc!fgeqttgp|c!fgink! kpvgtguuk! ]T_ YsP[[\ -++/!

]_XZP STYYsTZX``X\[T STX ZP[SPaX SX ]PVPZT[a\)!

Eqn! vgt|q! og||q! ê! fgfqvvc! nc! xkqnc|kqpg! q! hcnuc! crrnkec|kqpg!

STYYsP_a) -142 R\S) RXc) T STYYsP_a) ,,. R\S) ]_\R) RXc)' [TYYP ]P_aT X[ RbX

nc!ugpvgp|c!jc!tkvgpwvq!`]TaaP_T PYYP KY`` YP ]_\cP STYYsT`X`aT[eP SX cnvtk!

tcrrqtvk!eqpvtcvvwcnk!vtc!ng!rctvk/!

Eqn!swctvq!oqvkxq!uk!fgfweg!nc!xkqnc|kqpg!q!hcnuc!crrnkec|kqpg!fgink!

ctvv/!69!fgnnc!n/t/!Xgpgvq!p/!29!fgn!2;91!g!2485!eqf/!ekx/-!rgt!cxgtg!nc!

ugpvgp|c! gttqpgcogpvg! tkvgpwvq! ngikvvkoq! kn! rgtfwtcpvg! tkhgtkogpvq!

PYYsP_a) ,+ STYYP R\[cT[eX\[T `P[XaP_XP kp!eqphqtokvâ!fgYYsX[aTV_PeX\[T STY

eqpvtcvvq! fcvc! fcnnc! rtgxkukqpg! fgnnc! ekvcvc! ngiig! tgikqpcng-!

tgncvkxcogpvg!cn!vgtokpg!ocuukoq!fk!rcicogpvq!fk!;1!ikqtpk/!

Eqn!swkpvq!og||q!ê!fgfqvvc!nc!xkqnc|kqpg!q!hcnuc!crrnkec|kqpg!fgink!

ctvv/!69!fgnnc!n/t/!Xgpgvq!crrgpc!fgvvc!g!fgink!ctvv/!226!g!278!eqf/!rtqe/!

ekx/-!c!rtqrqukvq!fgnnc!uqurgpukqpg!fgk!vgtokpk!fk!rcicogpvq!swcpfq!rgt!

ecwuc!fk!hqt|c!ociikqtg!pqp!ukc!rquukdkng!rtqegfgtg!gpvtq!k!ogfgukok!

vgtokpk-! guugpfq! uvcvc! fcnnc! Wnuu! gurnkekvcvc! nc! ektequvcp|c! ejg! kn!

rcicogpvq! gtc! uvcvq! crrwpvq! uqurguq-! pgn! ecuq! eqpetgvq-! rgt! nc!

[TRT``Xaf SX R\Z]YTaP_T YP cT_XUXRP STYYsX[aT_P `XabPeX\[T SX STQXa\*R_TSXa\

eqn! =! hcvvq! ejg! pqp! gtc! uvcvq! qiigvvq! fk!

eqpvguvc|kqpg/!

Eqn! uguvq! og||q! xkgpg! fgpwp|kcvc! nc! pwnnkvâ! fgnnc! ugpvgp|c! rgt!

cX\YPeX\[T STYYsP_a) ,,1 R\S) ]_\R) RXc)' pqp!cxgpfq!nc!eqtvg!vgttkvqtkcng!

qrgtcvq! ugeqpfq! rtwfgpvg! crrtg||cogpvq! pgn! xcnwvctg! nc! okuukxc!
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STYYs,,.8.2;;2!c!hktoc!fgn!fktgvvqtg!igpgtcng!fgnnc!Wnuu!eqog!kpkfqpgc!

c!eqpvgpgtg!wpc!urgekhkec!eqpvguvc|kqpg/!

Eqn!ugvvkoq!oqvkxq!ê!cpeqtc!fgpwp|kcvc!nc!pwnnkvâ!fgnnc!ugpvgp|c-!

swguvc!xqnvc!]T_ cX\YPeX\[T STYYsP_a) ,++ R\S) ]_\R) RXc)' STYYsP_a) ,410

eqf/!ekx/!g!fgink!ctvv/!;2!g!;3!eqf/!rtqe/!ekx/-!c!rtqrqukvq!fgnnc!tkngxcp|c!

fk!cnewpk!ceeqtfk!vtcpucvvkxk-!kpvgtxgpwvk!kn!7.3.3124!g!kn!2;.;.3124/!Vcnk!

ceeqtfk!cxtgddgtq!fqxwvq!guugtg!kpvguk!eqog!cvvkpgpvk!c!vwvvk!ink!kpvgtguuk!

kp!eqpvguvc|kqpg!hkpq!cn!2²!igppckq!3122-!g!swkpfk!cpejg!c!swgnnk!fk!ewk!

cnng!hcvvwtg!qiigvvq!fk!ecwuc/!

@[UX[T R\[ Ys\aaPc\ ZTee\ `X STSbRT YP cX\YPeX\[T STYYsP_a) 4, R\S)

rtqe/! ekx/! c! rtqrqukvq! fgnnc! eqpugiwgpvg! uvcvwk|kqpg! uwnng! urgug!

]_\RT``bPYX' SP _Tc\RP_T X[ U\_eP STYYsPb`]XRPaP RP``PeX\[T STYYP

ugpvgp|c/!

KK/!.!Ê!rtgikwfk|kcng!YsT`PZT STY ugvvkoq!oqvkxq/!

Xk! uk! uquvkgpg! ejg! nc! ocvgtkc! fgn! eqpvgpfgtg! cxtgddg! fqxwvq!

tkvgpgtuk!eguucvc!rgt!kpvgtxgpwvc!vtcpuc|kqpg!equvkvwkvc!fcYYsPRR\_S\!fgn!

7.3.3124-! eqn! swcng! uk! fkeg! ejg! kn! ! uk! hquug! korgipcvq! c!

tkpwp|kctg!cn!rcicogpvq!fgnnc!qopkeqortgpukxc!hcvvwtc!p/!231!fgn!3119!

X[ RPZQX\ STYYsPaaXcPeX\[T SP ]P_aT STYYP KY`` SX -0 ]\`aX YTaa\ SX ?\`]XRT

kpvtcqurgfcnkgtq/!

Nc! tkeqttgpvg!uquvkgpg! ejg! nc! tkpwp|kc! uctgddg! uvcvc!fghkpkvc!eqn!

uweeguukxq!ceeqtfq!fgn!28.;.3124-!ogfkcpvg!rtgekuc|kqpg!STYYsT``T_T nc!

hcvvwtc!uwffgvvc!tkhgtkvc!cink!kpvgtguuk!fgink!cppk!3113.3118/!

KKK/!.!Kn!oqvkxq!ê!kpcookuukdkng/!

Fcn! eqpvtqtkeqtuq! uk! crrtgpfg! ejg! nc! eqpenwukqpg! fgnnc! Wnuu! gtc!

uvcvc!eqpvguvcvc!fcn! !uwn!tknkgxq!ejg-!pgnnc!oqng!fgnng!

xgtvgp|g!vtc!ng!rctvk-!YsPRR\_S\ a_P[`PaaXc\ PcTcP _XVbP_SPa\!kpvgtguuk!uw!

hcvvwtg!pqp!eqortgpukxg!fk!swgnng!fk!ewk!ê!ecwuc/!

Vcng! `XabPeX\[T h `aPaP cPYXSPaP SPYYP R\_aT SsP]]TYY\-! rgtejë!

)swcpvq!cn!rtqhknq!ejg!uqnq!kpvgtguuc*!fcink!cvvk!fk!ecwuc!g!fcnnc!ogoqtkc!

STYYsP]]TYYP[aT!pqp!gtcpq!uvcvk!gxkpvk!fcvk!fk!tkhgtkogpvq!cnnc!kpenwukqpg!
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9#

#

fgnng!ogp|kqpcvg!hcvvwtg!pgn!pqxgtq!fk!swgnng!rgt! ng!swcnk! kn! !

cxgxc!tkpwpekcvq!cink!kpvgtguuk/!

Swguvc!chhgtoc|kqpg! kpvgitc!wp!ceegtvcogpvq!fk! hcvvq!eqp!dcug!

pgnYsX[aT_]_TaPeX\[T STY R\[aT[ba\ SX`]\`XaXc\ STYYsPaa\ [TV\eXPYT' T [\[

rwô!guugtg!egpuwtcvc!rgt! nc!ogtc!eqpvtctkc! vguk! RWT X[cTRT ^bTYYsPaa\

cxtgddg!fqxwvq!guugtg!eqpukfgtcvq!eqog!fk!xcngp|c!qopkeqortgpukxc/!

Kp! vgoc!fk!swcnkhkec|kqpg!fgnnc!pcvwtc!igpgtcng!q!urgekcng!fk!wp!

eqpvtcvvq!fk!vtcpuc|kqpg!uvkrwncvq!vtc!rctvk!nkvkicpvk!kp!rnwtkok!eqpvgp|kquk-!

eqog!ejkctcogpvg!uqpq!kn! !g!nc!Wnuu! -!kn!ikwfkeg!fgn!

ogtkvq! fgxg! xcnwvctg! nc! eqowpg! kpvgp|kqpg! fgnng! rctvk! cvvtkdwgpfq!

tkngxcp|c! fgekukxc! cnn(kfgpvkhkec|kqpg! fgnng! urgekhkejg! eqpvtqxgtukg!

qiigvvq! fgn! eqpvtcvvq-! pqp! rqvgpfq! dcuctuk! guenwukxcogpvg!

uwnn(corkg||c!fgnng!gurtguukqpk!wvknk||cvg!)x/!Ecuu/!Ug|/!2!p/!32668.32*/!!

Fkhcvvk!kn!pgiq|kq!vtcpucvvkxq!rwô!dgp!eqpegtpgtg!uqnvcpvq!cnewpc!

fgnng!eqpvtqxgtukg!kp!guugtg!vtc!ng!rctvk-!g!kp!vcn!ecuq!guuq!pqp!uk!guvgpfg-!

ocnitcfq! n(corkg||c! fgnn(gurtguukqpg! cfqrgtcvc-! c! swgnng! tkocuvg!

guvtcpgg! cnn(ceeqtfq-! kn! ewk! qiigvvq! xc! fgvgtokpcvq! cvvtcxgtuq! wpc!

xcnwvc|kqpg!fk!vwvvk!ink!gngogpvk!fk!hcvvq/!!

Kn!tgncvkxq!crrtg||cogpvq!uhwiig!cn!eqpvtqnnq!fk!ngikvvkokvâ!swcnqtc!

uqttgvvq!fc!eqpitwc!oqvkxc|kqpg!)x/!Ecuu/!Ug|/!2!p/!23748.29*/!

Pgnnc!eqpetgvc!hcvvkurgekg!nc!oqvkxc|kqpg!fgnnc!eqtvg!vgttkvqtkcng!ê!

X[ V_PS\ SX T`XQX_T YP _PVX\[T P Z\[aT STYYsP``b[a\ SX [\[ _XYgxcp|c!fgnnc!

vtcpuc|kqpg!swcpvq!cnnc!eqpvtqxgtukc!fk!ewk!uk!fkuewvg=!ukeejë!guuc!rqvgxc!

guugtg!egpuwtcvc!uqnq!rgt!xkqnc|kqpg!fgk!etkvgtk!gtogpgwvkek!wvknk||cvk/!

Swguvc! equc! pqp! ê! uvcvc! hcvvc-! cxgpfq! nc! tkeqttgpvg! kpvguq!

ugornkegogpvg! eqpvtcrrqttg! c! swgnnc! STYYP R\_aT SsP]]TYY\ YP ]_\]_XP

rgtuqpcng!g!fkxgtuc!kpvgtrtgvc|kqpg!STYYsPaa\)!

KX/! p! Cpeqtc! kp! qtfkpg! nqikeq! xc! gucokpcvq! kn! rtkoq! oqvkxq! pgn!

tkhgtkogpvq!cnnc!fgfqvvc!gzvtcrgvk|kqpg/!

Kn! oqvkxq! ê! kp! rctvg! swc! kphqpfcvq! g! rgt! egtvk! xgtuk! cpejg!

kpcookuukdkng/!
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;#

#

Pqp! gogtiqpq! fcn! tkeqtuq! gngogpvk! kfqpgk! cf! cxxgtuctg! nc! vguk!

STYYP R\_aT SsP]]TYY\ ]T_ RbX YP S\ZP[SP PcTcP _XVbP_SPa\ P[RWT T

rtqrtkq!ink!kpvgtguuk!fk!oqtc/!

Ukeejë!pguuwpc!gzvtcrgvk|kqpg!ê!rquukdkng!crrtg||ctg! kp!dcug!cn!

ogtq!uxknwrrq!ctiqogpvcvkxq!fgnnc!tkeqttgpvg/!

Kp!qipk!ecuq!swguvc!vguk!gtc!uvcvc!ikâ!kornkekvcogpvg!fkucvvguc!fcn!

vtkdwpcng-!g!nc!tgncvkxc!uvcvwk|kqpg!pqp!tkuwnvc!guugt!uvcvc!egpuwtcvc!kp!

crrgnnq-! rgt! swgn! ejg! fcn! tkeqtuq! gogtig-! eqp! fgfw|kqpg! fk! wp! xk|kq!

rtqeguuwcng!cpcnqiq!c!swgnnq!fgpwp|kcvq!kp!swguvc!ugfg/!

Pg!ugiwg!ejg! kn!rtqhknq!fgnnc! kpvgtrtgvc|kqpg!fgnnc!fqocpfc-!pgn!

ugpuq!fgnnc!tkhgtkdknkvâ!fgnnc!rtgvguc!cink!kpvgtguuk!fk!oqtc-!ê!eqrgtvq!p!

hkpcpejg!.!fc!ikwfkecvq!kpvgtpq/!

X/! .! Uqpq! kpxgeg! hqpfcvk! kn! uwffgvvq! rtkoq! oqvkxq-! pgnnc! rctvg!

uquvcp|kcng-!pqpejë! kn!ugeqpfq!g! kn!swctvq!oqvkxq!pgn! nqtq!eqornguuq<!

oqvkxk! vwvvk! vtc! nqtq! eqppguuk! g! kn! ewk! gucog! cuuqtdg! ng! swguvkqpk!

rtqurgvvcvg!pgk!tguvcpvk/!

XK/!.!Kp!igpgtcng!kn!etgfkvq!rgewpkctkq!xcpvcvq!pgk!eqphtqpvk!fgnnc!

R/C/!pqp!rwô!tkvgpgtuk! nkswkfq!gf!gukikdkng-!g!swkpfk!pqp!rwô!rtqfwttg!

kpvgtguuk! eqttkurgvvkxk-! hkpq! c! swcpfq! nc! uvguuc! cookpkuvtc|kqpg! pqp!

PQQXP TZT``\ XY aXa\Y\ SX `]T`P' X[ R\[U\_ZXaf P ^bP[a\ ]_TcX`a\ SPYYsP_a)

381!fgn!t/f/!p/!938!fgn!2;35!)x/!Ecuu/!Ug|/!2!p/!2496;.13-!Ecuu/!Ug|/!2!

p/!28;1;.15-!Ecuu/!Ug|/!2!p/!7314.1;*/!

Swguvq!rtkpekrkq!uk!crrnkec!pqp!uqnq!cnnq!Uvcvq-!oc!cpejg!cink!gpvk!

rwddnkek-! qxg! k! rcicogpvk! fgddcpq! ugiwktg! nc! rtqegfwtc! eqpvcdkng!

fkuekrnkpcvc!fcn!t/f/!p/!938!fgn!2;35/!!

G! uk! guvgpfg! )kp! dcug! cn! f/niu/! p/! 613.;3*! rwtg! cnng! c|kgpfg!

ucpkvctkg/!!

Nc! fkhhgtgp|c! fk! vtcvvcogpvq! pqtocvkxq! vtc! fgdkvqtg! rtkxcvq! g!

fgdkvqtg!rwddnkeq!xkgpg!igpgtcnogpvg!ikwuvkhkecvc!fcnnc!ektequvcp|c!ejg!

^bT`asbYaXZ\ ]T_`TVbT' P[RWT! pgnn(cvvwc|kqpg! fk! tcrrqtvk! qddnkicvqtk-!

kpvgtguuk!igpgtcnk!)x/!Ecuu/!Ug|/!2!p/!285;.19-!Ecuu/!Ug|/!2!p/!2;6563.

23*/!!
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<#

#

XKK/! p! Kp! fkueqpvkpwkvâ! tkurgvvq! c! vcng! hknqpg! kpvgtrtgvcvkxq-!

cuuqnwvcogpvg!rtgxcngpvg-!uk!eqnnqec!wpc!fgekukqpg!fk!swguvc!ug|kqpg-!

ugeqpfq! nc! swcng! kpxgeg! k! fgdkvk! fgnnq! Uvcvq! g! fgink! cnvtk! gpvk! rwddnkek!

fkxgpvgtgddgtq! nkswkfk! gf! gukikdknk-! g! rgtekô! rtqfwvvkxk! fk! kpvgtguuk!

eqttkurgvvkxk!ck!ugpuk!fgnn(ctv/!2393!eqf/!ekx/-!swcpfq!pg!ê!fgvgtokpcvq!

n(cooqpvctg! g! ug! pg! rwô! qvvgpgtg-! cnnc! uecfgp|c-! kn! rwpvwcng!

cfgorkogpvq-!c!rtguekpfgtg!fcn!rtqegfkogpvq!eqpvcdkng!fk!korgipq!g!

qtfkpc|kqpg!fgnnc!urguc!)ef/!vkvqnq!fk!urguc*=!kn!swcng-!vtcvvcpfquk!fk!wpc!

tgiqnc!fk!eqpfqvvc!kpvgtpc!fgnnc!R/C/-!equvkvwktgddg!qrgtc|kqpg!guvgtpc!

cnnc! hcvvkurgekg! equvkvwvkxc! fgnn(qddnkic|kqpg-! nqikecogpvg! rquvgtkqtg! cn!

uwq!rgthg|kqpcogpvq!)Ecuu/!Ug|/!2!p/!22766.31*/!

Vcng! fgekukqpg! pqp! ugodtc! fqxgt! guugt! ugiwkvc-! tkocpgpfq! rkû!

R\[cX[RT[aT T P]]_\]_XPa\ Ys\_XT[aPZT[a\ ZPVVX\_XaP_X\ PaaT`aPa\ `bYYP

fkhhgtgp|c-!rgt!ink!ghhgvvk!ejg!pg!eqpugiwqpq!c!rtqrqukvq!fgn!fgdkvq!fc!

kpvgtguuk-! fgk! hkpk! fgn! fgdkvqtg! rwddnkeq! tkurgvvq! c! swgnnq! rtkxcvq=!

fkhhgtgp|c! cnnc! swcng! uqpq! hwp|kqpcnk! ng! rkû! eqornguug! rtqegfwtg! fk!

xgtkhkec!fgnnc!kpgtgp|c!g!fgnnc!ghhgvvkxc!eqttkurqpfgp|c!fgnnc!rtguvc|kqpg!

cnng!rtgxkukqpk!fk!urguc!cnng!swcnk!ê!hwp|kqpcng!kn!rtqegfkogpvq!chhgtgpvg!

)g!x/!fgn! tguvq!cpejg!Ecuu/!Ug|/! ncx/! p/!43933.33!rgt! ng! kornkec|kqpk!

tgncvkxg!cnng!qddnkic|kqpk!rtgxkfgp|kcnk*/!

Kp!cnvtg!rctqng-!qxg!xgpic!kp!swguvkqpg!kn!tcrrqtvq!eqp!nc!rwddnkec!

PZZX[X`a_PeX\[T' YP [\eX\[T SX qYX^bXSXafr STY R_TSXa\ cP X[aT`P kp!

b[sceeg|kqpg! rgewnkctg-! guugpfq! ghhgvvq! fgn! eqorngvcogpvq! fgn!

rtqegfkogpvq! cookpkuvtcvkxq! fk! nkswkfc|kqpg-! nqpvcpc-! fwpswg-! fcnnc!

pq|kqpg!eqowpg!fguwokdkng!fcnn(ctv/!2393!eqf/!ekx/!

XKKK/!.!Vcpvq!xc!tkdcfkvq!rgt!ng!eqpugiwgp|g!ejg!fgtkxcpq!kp!swguvc!

hcvvkurgekg/!!

Fgxg!guugtg!rwpvwcnk||cvq!ejg!pqp!ê! kp!eqpvtcuvq!eqp! nc! tgiqnc!

crrgpc! gurquvc! ekô! ejg! tkuwnvc! uvcdknkvq! fc! cnvtc! fgekukqpg! fk! swguvc!

ug|kqpg!c!rtqrqukvq!fgn!pqp!guugtg-! kpxgeg-! YsTUUTaa\ YXQT_Pa\_X\ ]T_ YP

rwddnkec! cookpkuvtc|kqpg! eqpugiwgpvg! cnnc! ogtc! gokuukqpg! fgn!

ZP[SPa\ \ STYYs\_SX[T SX ]PVPZT[a\-!fk!rgt!uë!kpuwhhkekgpvg!c!tgpfgtg!nc!
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=#

#

uqooc! fkurqpkdkng! rgt! kn! etgfkvqtg! qxg! pqp! ukc! hcvvc! cnvtguî! nc!

eqowpkec|kqpg! fgnn(gokuukqpg! fgnn(qtfkpcvkxq! )Ecuu/! Ug|/! 2! p/! 3;887.

31*/!!

BsPUUT_ZPeX\[T ]bj P[RWT _X`bYaP_ eqpfkxkukdkng-!vtcvvcpfquk!fk!cvvq!

tgegvvk|kq! ejg! rqpg! kn! etgfkvqtg! kp! eqpfk|kqpg! fk! gukigtg! p! rqk! .! kn!

rcicogpvq!eqp!nc!rtgugpvc|kqpg!fgn!ocpfcvq!cnn(whhkekq!eqorgvgpvg/!!

Oc!tkngxc!ck!fkxgtuk!hkpk!fgink!kpvgtguuk!fk!oqtc/!

Fkueqttgpfq! fk! ghhgvvq! nkdgtcvqtkq-! nschhgtoc|kqpg! tguc! fcnnc!

fgekukqpg!ekvcvc!pqp!jc!eqpugiwgp|g!uwnnc!swguvkqpg!fgnnc!fgdgp|c!fgink!

kpvgtguuk!eqttkurgvvkxk-!rgtejë!swguvk!fgeqttqpq!uî!fk!rkgpq!fktkvvq!)ctv/!

2393! eqf/! ekx/*! oc! rtguwrrqpiqpq! ejg! kn! fgdkvq! ukc! fkxgpwvq! nkswkfq!

PYYsT`Xa\ fgn! rtqegfkogpvq! cookpkuvtcvkxq! ewnokpcvq! eqn! ocpfcvq! fk!

rcicogpvq/!!

Ê! kpxgtq! cuuqnwvcogpvg! qxxkq-! rgtcnvtq-! ejg! swguvc! tgiqnc!

tkiwctfc!wpkecogpvg!ink!kpvgtguuk!eqttkurgvvkxk/!!

Kp!krqvguk!fk!R\Y]Tc\YT _XaP_S\ [TYYsT`]YTaPZT[a\ STYYP ]_\RTSb_P SX

nkswkfc|kqpg-!nc!uvguuc!rwddnkec!cookpkuvtc|kqpg!%T ^bX[SX ]b_T YsPeXT[SP

ucpkvctkc*!ê!vgpwvc!c!eqttkurqpfgtg!ink!kpvgtguuk!oqtcvqtk!c!rtguekpfgtg!

SPYYsTZX``X\[T \ ZT[\ STY ZP[SPa\ SX ]PVPZT[a\ %eht/!ikâ!Ecuu/!Ug|/!W!

p/!3176.91-!Ecuu/!Ug|/!W!p/!p/!46;.96*/!!

KZ/!.!DTY RP`\ R\[R_Ta\ YP R\_aT SsP]]TYY\ SX Lgpg|kc!jc!tkejkcocvq!

k! rtkpekrk! PUUT_ZPaX SPYYs\_XT[aPZT[a\ ZPVVX\_XaP_X\ T jc! tkvgpwvq!

crrnkecdkng!nc!fkuekrnkpc!fgink!kpvgtguuk!fk!oqtc/!

Ekô! jc! hcvvq-! rgtô-! kp! oqfq! eqpvtcffkvvqtkq-! swcpfq! pqp!

ocpkhguvcogpvg!knnqikeq-!equî!fc!tgpfgtg!nc!oqvkxc|kqpg!kpeqortgpukdkng!

pgnnc!tcvkq/!

Z/! .! Ê! rcngugogpvg! knnqikeq-! fkhcvvk-! fkueqttgtg! fk! equvkvw|kqpg! kp!

oqtc!swcpfq!uk!fkec!guugtuk!fkpcp|k!c!wp!ecuq!fk!oqtc!cwvqocvkec=!gf!ê!

giwcnogpvg! g! urgewnctogpvg! knnqikeq! fkueqttgtg! fk! oqtc! cwvqocvkec!

swcpfq!uk!fkecpq!kpcrrnkecdknk!ng!tgiqng!uwnnc!oqtc!gz!tg/!

Swguvc!ugtkg!fk!eqpvtcffk|kqpk!kphkekc!nc!fgekukqpg!korwipcvc-!hgtok!

k!tknkgxk!ejg!ugiwqpq-!fc!xcngtg!rgt!kn!ikwfkeg!fgn!tkpxkq/!
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43#

#

ZK/! .! BP R\_aT SsP]]TYY\ WP hcvvq! kpk|kcng! tkhgtkogpvq! cnnc!

equvkvw|kqpg!kp!oqtc/!

Jc! tkngxcvq! ejg! nc! equvkvw|kqpg! kp! oqtc! gtc! cxxgpwvc! ogfkcpvg!

fgrqukvq! fgn! tkeqtuq! rgt! fgetgvq! kpikwpvkxq! kp! fcvc! 38.6.3116-! rtkoc!

STYYsTZX``X\[T STX ocpfcvk! fk! rcicogpvq! )tkurgvvkxcogpvg! tkucngpvk-!

swcpvq!cnng!fwg!hcvvwtg!ejg!kpvgtguucpq-!c!ikwipq!g!c!fkegodtg!3116*/!

Rgt!swguvc!rctvg!jc!fwpswg!oquvtcvq!fk!tkhgtktuk!cnnc!ef/!oqtc!gz!

rgtuqpc-! xkuvq! ejg! ukownvcpgcogpvg! jc! uquvgpwvq-! fk! tkocpfq! cnnc!

ikwtkurtwfgp|c!fk!swguvc!Eqtvg!)uk!ekvcpq!ng!ugpvgp|g!p/!22;16!fgn!3125-!

35268!fgn!3124!g!29488!fgn!3121*!nc!pqp!tkeqttgp|c!fk!krqvguk!fk!oqtc!

gz! tg-! swcpvq! cnng! qddnkic|kqpk! fgnng! c|kgpfg! ucpkvctkg-! rtkoc!

STYYsTZX``X\[T STY ZP[SPa\ SX ]PVPZT[a\/!

Fqrqfkejë! jc! kpxgeg! hcvvq! tkhgtkogpvq! cnnc! eqpxgp|kqpg! fgn!

pqxgodtg!2;;2!eqog!dcug!fk!wpc!qoqtc!cwvqocvkecr' g!fwpswg!fk!wpc!

oqtc! gz! tg-! eqp! fgeqttgp|c! fgink! kpvgtguuk! fcn! ikqtpq! uweeguukxq! cnnc!

uecfgp|c! rcvvwkvc! eqog! vgtokpg! fk! rcicogpvq-! kp! crrnkec|kqpg! fgnnc!

fkuekrnkpc!urgekcng!fgn!f/niu/!p/!342!fgn!3113/!

Vcpvq!jc!tkvgpwvq!uwnnc!ueqtvc!fgnnc!rtqitguukxc!tkppqxc|kqpg-!fk!

vtkgppkq! kp!vtkgppkq-!fgnnc!fgvvc!eqpxgp|kqpg!ucpkvctkc-! kp!ocpecp|c!fk!

rtqxg!fgnnc!fghkpk|kqpg!rcvvk|kc!q!ngicng!fk!vgtokpk!fkxgtuk-!tkvgpgpfq!ng!

c|kgpfg!uqiigvvg!cn!f/niu/!p/!342!fgn!3113/!

Kphkpg!ê!vqtpcvc-!eqp!kpekuq!dgp!xgtq!cnswcpvq!cnnwukxq!g!codkiwq-!

uwn!hqpfcogpvq!fgnnc!oqtc!rgt!tkvctfq!fgk!rcicogpvk-!ogp|kqpcpfq!kn!

hcvvq! ejg! nc! hcvvwtc|kqpg! vtkoguvtcng-! rtgxkuvc! fcnnc! eqpxgp|kqpg!

R\T_T[aT R\[ YP ]_TcX`X\[T STYYsP_a) 03 STYYP Y)_) LT[Ta\ [) ,3 STY ,43+

)fgnnc! ewk! tkngxcp|c! rgtcnvtq! pqp! uk! eqortgpfg! gucvvcogpvg! kn! ugpuq-!

guugpfq!kn!ecuq!eqpetgvq!_TYPaXc\ P UPaaX SX \Ya_T cT[asP[[X `bRRT``XcX gf!

guugpfq! k! uwffgvvk! hcvvk! fgenkpcvk! SPYYP `aT``P R\_aT SsP]]TYY\ R\ZT

kpvgtcogpvg! chhgtgpvk! cnnc! eqpxgp|kqpg! rcvvk|kc! fgn! 2;;2*-! cxtgddg!

R\[`T[aXa\ PYYP KY`` SX PccXP_T qXZZTSXPaPZT[aTr! ng! xgtkhkejg! tgncvkxg!

cnnc!ghhgvvkxc!gtqic|kqpg!fgk!ugtxk|k!hcvvwtcvk/!
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44#

#

ZKK/!.!Ugppqpejë!rgt!swguvc!rctvg!nc!oqvkxc|kqpg-!qxg!cpejg!hquug!

kpvguc! eqog! tgncvkxc! cn! tkvctfq! pqp! pgk! rcicogpvk! kp! swcpvq! vcnk! oc!

[TYYsTZX``X\[T STX ZP[SPaX'! ê! eqorngvcogpvg! crqfkvvkec-! xqnvc! ejg!

YsPeXT[SP `P[XaP_XP PcTcP STS\aa\ hkp! fcn! rtkoq! itcfq! )equc! ejg! kp!

rtqurgvvkxc!fk!cwvquwhhkekgp|c!gogtig!fcn!tkeqtuq*!fk!cxgt!cxwvq!kp!eqtuq!

b[P cT_XUXRP `bYYsX[aT_P `XabPeX\[T SX STQXa\!g!etgfkvq!eqp!nc!ecuc!fk!ewtc=!

ukvwc|kqpg!ejg!gogtig!fcink!cvvk!fk!rctvg!guugt!uvcvc!eqpvtcffkuvkpvc!fc!

rtguvc|kqpk!)g!eqpvguvc|kqpk*!wnvtcfgegppcnk/!!

ZKKK/! p! ;\]\SXRWg YsX[aTYPXPab_P STYYsXZ]bV[PaP `T[aT[eP h

crrtquukocvkxc!uwn!rkcpq!ikwtkfkeq/!

K!hqpfcogpvk!fgnnc!oqtc!cwvqocvkec!g!swgnnk!fgnnc!equvkvw|kqpg!kp!

oqtc! uqpq! vtc! nqtq! ejkctcogpvg! fkuvkpiwkdknk! rgt! kn! hcvvq! fk! pqp! guugt!

[TRT``P_XP YP R\`aXabeX\[T X[ Z\_P `\Y\ [TX RP`X `aPQXYXaX SPYYsP_a) 232;-!

ugeqpfq!eqooc-!eqf/!ekx/!

Kn! rtkpekrkq! fkgu! kpvgtrgnncv! rtq! jqokpg-! ucpekvq! fcn! p/! 4! fk! vcng!

fkurquk|kqpg-!rtguwrrqpg!wps\QQYXVPeX\[T SP T`TVbX_T P aT_ZX[T UX``\ PY

fqokeknkq!fgn!etgfkvqtg/!!

Uw!swguvc!ektequvcp|c!ng!eqpukfgtc|kqpk!gxkpvg!fcnnc!oqvkxc|kqpg!

fgn!ikwfkeg!c!swq!pqp!uqpq!egpvtcvg-!rgtejë!ê!equvcpvg!kpugipcogpvq!

fk!swguvc!Eqtvg!ejg!ng!qddnkic|kqpk!rgewpkctkg!fc!cfgorkgtg!cn!fqokeknkq!

fgn!etgfkvqtg!uqpq!)ctv/!2293!eqf/!ekx/*-!cink!ghhgvvk!ukc!fgnnc!oqtc!gz!tg-!

ukc!fgn!hqtwo!fguvkpcvcg!uqnwvkqpku-!guenwukxcogpvg!swgnng!nkswkfg-!fgnng!

swcnk!ekqê!kn!vkvqnq!fgvgtokpk!n(cooqpvctg!q!kpfkejk!etkvgtk!fgvgtokpcvkxk!

pqp!fkuetg|kqpcnk!)x/!kp!igpgtcng!Ecuu/!Ug|/!W!p/!28;9;.27*/!

Eqp!tkiwctfq!cnng!uqoog!fqxwvg!kp!igpgtcng!fcnng!Wun!)cpejg!kp!

krqvguk!fk!uwdgpvtq!fgnng!iguvkqpk!nkswkfcvqtkg!g!cpejg!rgt!ng!krqvguk!fgnng!

c|kgpfg! ucpkvctkg*! uk! crrnkecpq! p! eqog! ikâ! fgvvq! .! ng! pqtog! uwnnc!

eqpvcdknkvâ!fk!Uvcvq-!ugeqpfq!ng!swcnk!qeeqttg!wp!ocpfcvq!fk!rcicogpvq-!

g!kn! nwqiq!fk!cfgorkogpvq!fgnn(qddnkic|kqpg!rgewpkctkc!ê!swgnnq!qxg!uk!

vtqxc!n(whhkekq!fk! vguqtgtkc!fgngicvq!cnn(gugew|kqpg!fgn!ocpfcvq!)x/!rgt!

vwvvg!Ecuu/!Ug|/!2!p/!35268.24*/!!
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45#

#

Fqpfg!pqp!rwô!guugtg!gxqecvq!pë!n(ctv/!2293-!vgt|q!eqooc-!eqf/!

ekx/-!pqp!vtcvvcpfquk!fk!fgdkvq!ef/!rqtvcdkng-!pë!X[ VT[T_PYT YsP_a) ,-,4-!

p/!4-!eqf/!ekx/!

ZKX/!.!NsXZ]bV[PaP `T[aT[eP WP VXb`aXUXRPa\ nc!nkswkfkvâ!fgn!etgfkvq!

STYYsX[VXb[VT[aT QP`P[S\`X uwn! vkvqnq! equvkvwkvq! fcnnc! eqpxgp|kqpg!

ucpkvctkc! fgn! 2;;2-! ejg! cxgxc! uvcdknkvq! ejg! nc! nkswkfc|kqpg! fgnng!

eqorgvgp|g!STYYP RP`P SX Rb_P `P_TQQT `aPaP TUUTaabPaP SPYYP KY`` q[\[

\Ya_T [\cP[aP VX\_[X SPYYP [\aXUXRP STX R\[aX ZT[`XYXr)!

Vwvvcxkc-! cpejg! swguvq! tkhgtkogpvq! ê! kpuwhhkekgpvg! cnnq! ueqrq-!

rgtejë! )x/! kp! rctvkeqnctg! Ecuu/! Ug|/! 2! p/! 28822.25-! Ecuu/! Ug|/! 4! p/!

34768.26*!pgnn(codkvq!fgn!ugtxk|kq!ucpkvctkq!pc|kqpcng!kn!rcuuciikq!fcn!

tgikog! fk! eqpxgp|kqpcogpvq! guvgtpq! cn! pwqxq! tgikog!

fgnn(ceetgfkvcogpvq-!rtgxkuvq!fcnn(ctv/!9!fgn!f/niu/!41!fkegodtg!2;;3-!p/!

613-!g!rqk!kpvgitcvq!fcnn(ctv/!7!fgnnc!ngiig!34!fkegodtg!2;;5-!p/!835-!

pqp! jc! oqfkhkecvq! nc! pcvwtc! fgn! tcrrqtvq! gukuvgpvg! vtc! nc! rwddnkec!

cookpkuvtc|kqpg! g! ng! uvtwvvwtg! rtkxcvg-! ejg! tkocpg! fk! pcvwtc!

uquvcp|kcnogpvg! eqpeguuqtkc-! g! jc! eqorqtvcvq! nc! ecfwec|kqpg! fgnng!

eqpxgp|kqpk!cpvgtkqtk/!

Pqp! rwô! guugtg! rquvq! c! ectkeq! fgnng! tgikqpk! cnewp! qpgtg! fk!

gtqic|kqpg! fk! rtguvc|kqpk! ucpkvctkg! kp! cuugp|c! fk! wp! rtqxxgfkogpvq!

cookpkuvtcvkxq! tgikqpcng! ejg! tkeqpquec! cnnc! uvtwvvwtc! nc! swcnkvâ! fk!

uqiigvvq!ceetgfkvcvq!)eht/!fk!tgegpvg!Ecuu/!Ug|/!2!p/!7114.33*=!pë!rwô!

guugtnq!cn!fk!hwqtk!fk!ukpiqnk!g!urgekhkek!tcrrqtvk!eqpvtcvvwcnk!cxgpvk!dcug!

[TYYsPRR_TSXaPZT[a\-!tguvcpfq!kttkngxcpvg-!ck!hkpk!fgn!eqorgpuq-!nc!ogtc!

rtqugew|kqpg! fgnn(cvvkxkvâ! kp! tgnc|kqpg! c! wpc! eqpxgp|kqpg! cpvgtkqtg-!

ikceejë!eqfguvc!ê!crrwpvq!fghkpkvkxcogpvg!ecfwecvc!rgt!ghhgvvq!fgnn(ctv/!

9-!ugvvkoq!eqooc-!fgn!ekvcvq!f/niu/!

Kp! cnvtk! vgtokpk-! cnnc! fcvc! fgn! 41! ikwipq! 2;;7! )vgtokpg! equî!

rtqtqicvq!fcnn(ctv/!3-!ugvvkoq!eqooc-!fgnnc!ngiig!39!fkegodtg!2;;6-!p/!

65;*-!XY `X`aTZP STYYsPRR_TSXaPZT[a\ WP R\Z]\_aPa\ nc!eguuc|kqpg!fk!vwvvk!

k! tcrrqtvk! eqpvtcvvwcnk! cpvgtkqtogpvg! xkigpvk/! Ukeejë! gttc! nc! eqtvg!

aT__Xa\_XPYT [TYYsPUUT_ZP_T' ^bPYT STRX`XcP ]_TZT``P STYYP `bP STRX`X\[T!
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46#

#

X[ \_SX[T PYYP Z\_P `bQXaP SPYYsPeXT[SP `P[XaP_XP PY STR\_`\ STY a_XZT`a_T-!

RWT YsX[a_\SbeX\[T STY! rtgceetgfkvcogpvq! .! T ]\X STYYsPRR_TSXaPZT[a\

kuvkvw|kqpcng!.!fgn! !pqp!cxgxc!fguvkvwkvq!fk!xcnkfkvâ!nc!tkrgvwvc!

cpvgtkqtg!eqpxgp|kqpg!fgn!2;;2/!

9Xj YP R\_aT SsP]]TYY\ WP STaa\! rgtejë! kn! ukuvgoc!

STYYsPRR_TSXaPZT[a\ rtguwrrqttgddg!cpejg!nc!uvkrwnc!fk!pwqxk!ceeqtfk!uw!

dcug!vctkhhctkc-!equî!fc!eqpugpvktg!cnng!rctvk!fk!eqpvkpwctg!cf!crrnkectg!c!

qipk! hkpg! nc! xgeejkc! eqpxgp|kqpg! kp! swcpvq! pqp! kpeqorcvkdkng! eqp! ng!

pwqxg!pqtog/!

Equî! pqp! ê! uwn! rkcpq! fgnnc! eqpugswgp|kcnkvâ! nqikeq.ikwtkfkec-! kp!

swcpvq!nc!hcvvkurgekg!ê!crrwpvq!tcfkecvc!uw!dcug!eqpeguuqtkc/!!

Rgt! ewk! pqp! rquukgfg! xcnkfq! uquvgipq! nsPUUT_ZPeX\[T ejg! nc!

ugornkeg!rtqugew|kqpg!fgnn(cvvkxkvâ!rquuc!cxgt!fktgvvcogpvg!ngikvvkocvq!

kn!rcicogpvq!fk!eqorgpuk!kp!tgnc|kqpg!cnnc!rgtfwtcpvg!ghhkecekc!fk!wpc!

eqpxgp|kqpg!ecfwecvc!)x/!cpejg!Ecuu/!Ug|/!4!p/!2851.22*/!

Eqfguvc! vguk! R\Z]\_aT_TQQT YP [TVPeX\[T STYYsTUUTaa\ SX

uquvkvw|kqpg! fgn! rtggukuvgpvg! tgikog! eqpxgp|kqpcng! eqp! swgnnq!

fkuegpfgpvg! fcn! ekvcvq! f/niu/-! pqp! eqpukfgtcpfq! p! rgtcnvtq! .! nc!

rctvkeqnctkvâ!g!nc!fkxgtukvâ-!tkurgvvq!cn!tgikog!ikwtkfkeq!rtggukuvgpvg-!fk!

swgnnq! pwqxq=! fkxgtukvâ! kpxgtq! tcxxkucvc! kp! ekô<! ejg! guugpfquk! kp!

rtgugp|c! fk! eqpeguukqpk! gz! ngig! fk! cvvkxkvâ! fk! ugtxk|kq! rwddnkeq-! nc!

fkuekrnkpc!fgnng!uvguug!fgxg!guugtg!fgvvcvc!kp!xkc!igpgtcng!fcnnc!ngiig-!

rwt! eqp! tkpxkk! kpvgitcvkxk! c! pqtog! fk! ugeqpfq! itcfq! q! tgikqpcnk!

)equî!Ecuu/!Ug|/!W!p/!;395.13-!Ecuu/!Ug|/!W!p/!99.;;*/!!

Swguvq! hcvvq-! fk! guugtuk! kp! rtgugp|c! fk! cvvkxkvâ! tkgpvtcpvk! vtc! k!

eqorkvk! hqpfcogpvcnk! fgnnq! Uvcvq-! swcng! nc! tgcnk||c|kqpg! fgnn(kpvgtguug!

rwddnkeq! cnnc! ucnwvg-! cpeqtejë! fc! cfgorkgtg! ogfkcpvg! uvtwvvwtg!

rwddnkejg!q!eqp!cnvtg!c!vkvqnctkvâ!rtkxcvc-!kornkec!kn!pgeguuctkq!tkeqtuq!c!

eqpvtqnnk!cpejg!rtgxgpvkxk!kp!tgnc|kqpg!cnnc!rctvkeqnctg!korqtvcp|c!fgnnc!

ocvgtkc! g! cnnc! tkngxcpvkuukoc! kpekfgp|c! geqpqokeq.hkpcp|kctkc! fgn!

ugvvqtg/! Kn! ejg! korgfkueg! fk! eqpukfgtctg! eqorcvkdknk! p! kp! cuvtcvvq! p!

ogvqfkejg!fk!uvcorq!cwvqocvkeq!swcnk!^bTYY\ RWT YP R\_aT SsP]]TYY\ SX
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