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cxxgtuq! nc! UGPVGP\C! fgnnc! EQTVG! F(CRRGNNQ! fk! DQNQIPC! p/!

2;520312;!fgrqukvcvc!kn!3901203131=!

wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn!2602203133!fcn!

Eqpukinkgtg!ENQVKNFG!RCTKUG/!

*%44, (, '%53% !

!
,) 9ZY ^RY_RYcN Y),4/,*-+,4 [`OOWVPN_N VW ,3(1(-+,4 WN 9Z]_R

QqN[[RWWZ QV 8ZWZTYN UN ]VTR__N_Z WN QZXNYQN []Z[Z^_N QN

QV]R__N NQ Z__RYR]R W$RSSVPNPVN YRWWN FR[`OOWVPN ?_NWVNYN QRWWN

^RY_RYcN QRW H]VO`YNWR <PPWR^VN^_VPZ FRTVZYNWR <XVWVNYZ QV

' PZY WN \`NWR R]N ^_N_N QVPUVN]N_N WN Y`WWV_d QRW

XN_]VXZYVZ PZY_]N__Z VY VW TVZ]YZ

_]N R ' N XZ_VaZ

QRWWqVYPN[NPV_d QRW PZY^RY^Z QN [N]_R QRWWN XZTWVR N YZ]XN QRW PNY)

,+40' Y)- R Y).' [R] PZY_]N]VR_d NWWqZ]QVYR [`OOWVPZ V_NWVNYZ QRWWN

^`QQR__N ^RY_RYcN RPPWR^VN^_VPN) @N 9Z]_R _R]]V_Z]VNWR UN ]VWRaN_Z PUR

YRW PN^Z VY R^NXR' PZXR RaVYPVOVWR QNWWN QZP`XRY_NcVZYR []ZQZ__N'

]V^`W_NaNYZ ]V^[R__N_V V []VYPV[V N__VYRY_V NWWN PZX[R_RYcN QRW TV`QVPR

PUR NaRaN []ZY`YPVN_Z WN ^RY_RYcN NWWN PZYZ^PRYcN QRWWqN__Z

VY_]ZQ`__VaZ [R] RY_]NXOR WR [N]_V' NWWqZ^^R]aNYcN QRW QV]V__Z QV QVSR^N

R QRWWN ]RTZWN]R PZ^_V_`cVZYR QRWWR [N]_V VY TV`QVcVZ ^RPZYQZ WN WRTTR

QRWWZ G_N_Z VY P`V ^V R]N ^aZW_Z VW []ZPR^^Z' NW [N^^NTTVZ VY TV`QVPN_Z

QRWWN ^RY_RYcN ^RPZYQZ WN ^_R^^N WRTTR) @N 9Z]_R QV XR]V_Z UN ]V_RY`_Z

PUR WN ^RY_RYcN RPPWR^VN^_VPN SZ^^R VY PZY_]N^_Z PZY V []VYPV[V

QRWWqZ]QVYR [`OOWVPZ V_NWVNYZ [R]PUe' VY ON^R NWWR ]V^`W_NYcR QRWWN

^RY_RYcN RPPWR^VN^_VPN R QRV SN__V NWWRTN_V QNWWR [N]_V' []ZaN_V \`R^_V

`W_VXV QZP`XRY_NWXRY_R R []R^`Y_VaNXRY_R Z YZY PZY_R^_N_V'

]VPZ]]RaN YRWWN ^[RPVR WqRWRXRY_Z Z^_N_VaZ PZ^_V_`V_Z QNWWN PZYaVaRYcN

`W_]N_]VRYYNWR QRV PZYV`TV)!

-) 7aaR]^Z \`R^_N ^RY_RYcN []Z[ZYR ]VPZ]^Z [R]

PN^^NcVZYR' NSSVQN_Z N \`N__]Z XZ_VaV' ]R^V^_V_Z QN )!
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.) ?W ]VPZ]^Z f ^_N_Z SV^^N_Z [R] W$NQ`YNYcN VY PNXR]N QV PZY^VTWVZ NV

^RY^V QRTWV N]__) .20' `W_VXZ PZXXN' R .3+ OV^ ,' PZQ) []ZP) PVa)) @R

[N]_V UNYYZ QR[Z^V_N_Z XRXZ]VR VWW`^_]N_VaR)!

!

2%+,0/, ()--% ()',3,0/)!

!
/) ?W ]VPZ]]RY_R QRY`YPVN5 ?& PZY VW []VXZ XZ_VaZ WN aVZWNcVZYR R SNW^N

N[[WVPNcVZYR QV YZ]XR QV QV]V__Z Rb N]_) .1+' PZXXN ,' Y) .' PZQ)

[]ZP) PVa)' VY ]RWNcVZYR NTWV N]__) 44 %[]VYPV[VZ QRWWN QZXNYQN&' ,,-

PZQ) []ZP) PVa) %PZ]]V^[ZYQRYcN _]N PUVR^_Z R []ZY`YPVN_Z& YZYPUe

QRTWV N]__) 242' PZXXN , Y) 2' PZQ) []ZP) PVa) %PZYQVcVZYV [R] WN

QVPUVN]NcVZYR QV RSSVPNPVN QRWWN ^RY_RYcR RPPWR^VN^_VPUR& R -142 PZQ)

PVa) %ZYR]R QRWWN []ZaN&' NYPUR NWWN W`PR QRV []VYPV[V NSSR]XN_V QNWWN

^RY_RYcN Y) ,1.24*-+,/ QRWWR GRcVZYV IYV_R QV \`R^_N 9Z]_R' [R] NaR]

WN 9Z]_R QV XR]V_Z ]V_RY`_Z []RPW`^VaN QRWWN QRWVONcVZYR `YN

#PZYaVaRYcN `W_]N_]VRYYNWR# QRV PZYV`TV VY N^^RYcN QV NWWRTNcVZYV' QN

[N]_R QRWWN XZTWVR' QV SN__V R PZX[Z]_NXRY_V QRV PZYV`TV ^[RPVSVPV R

]VWRaNY_V VQZYRV NQ VY_RT]N]R QR__N ^V_`NcVZYR TV`]VQVPN Q$Z]QVYR

[`OOWVPZ6 ??& PZY VW ^RPZYQZ XZ_VaZ WN aVZWNcVZYR R SNW^N N[[WVPNcVZYR

QV YZ]XR QV QV]V__Z Rb N]_) .1+' PZXXN ,' Y) .' PZQ) []ZP) PVa)' VY

]RWNcVZYR NTWV N]__) -142 PZQ) PVa) %ZYR]R QRWWN []ZaN& NYPUR NWWN W`PR

QRV []VYPV[V NSSR]XN_V QNWWN PV_N_N ^RY_RYcN Y) ,1.24*-+,/' [R] NaR]

WN 9Z]_R QqN[[RWWZ R]]ZYRNXRY_R N[[WVPN_Z V []VYPV[V VY _RXN QV ]V[N]_Z

QRWW$ZYR]R []ZON_Z]VZ' VY [N]_VPZWN]R ^VN [R]PUe R]N ^_N_N ]V_RY`_N

^`^^V^_RY_R WqRSSR__VaN PZYaVaRYcN _]N V PZYV`TV VY N^^RYcN QV

NWWRTNcVZYV R QRQ`cVZYV VQZYRR' ^VN [R]PUe R]]ZYRNXRY_R R]N ^_N_Z

ZYR]N_Z WqZQVR]YZ ]VPZ]]RY_R QRWWN []ZaN PZY_]N]VN PV]PN WqVY^`^^V^_RYcN

QV `YN PZYQVcVZYR Z^_N_VaN' ^VN [R]PUe R]]ZYRNXRY_R R]NYZ ^_N_V

]V_RY`_V VYQVPV ]VaRWN_Z]V QRWWqRSSR__VaV_d QRWWN PZYaVaRYcN PZYV`TNWR WN

]R^VQRYcN PZX`YR QRV PZYV`TV R WN WZ]Z aZWZY_d QV VY^_N`]N]R `Y

]N[[Z]_Z PZYV`TNWR RSSR__VaZ' PUR YZY [Z_RaN QVXZ^_]N]^V VY aVN

[]R^`Y_VaN6 ???& PZY VW _R]cZ XZ_VaZ WN Y`WWV_N QRWWN ^RY_RYcN VX[`TYN_N

[R] aVZWNcVZYR QRTWV N]__) ,,0 R ,,1 PZQ) []ZP) PVa)' YZYPUe [R]
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aVZWNcVZYR QRTWV N]__) ,.-' PZXXN -' Y) /' R ,,3 QV^[) N__) PZQ) []ZP)

PVa)' VY ]RWNcVZYR NWW$N]_) .1+' PZXXN , Y) /' PZQ) []ZP) PVa)' [R] NaR]R

WN 9Z]_R Q$N[[RWWZ ]V_RY`_N #RSSR__VaN# WN PZYaVaRYcN _]N V PZYV`TV'

X`ZaRYQZ QN `Y$R]]ZYRN N[[WVPNcVZYR QRV []VYPV[V YZ]XN_VaV PUR

]RTZWNYZ V [Z_R]V QRW TV`QVPR VY Z]QVYR NWW$N[[]RccNXRY_Z QRWWN []ZaN

QV P`V NTWV N]__),,0 R ,,1 PZQ) []ZP) PVa)' ^RYcN' [R]NW_]Z'

NQRT`N_NXRY_R XZ_VaN]R WN []Z[]VN QRPV^VZYR6 ?J& PZY VW \`N]_Z

XZ_VaZ o8?F86 =@? ;<<;HH?' 6B8>; ;K 6FH) --. 8C9) DFC8) 8?J)' 9;@@6

86GG6L?CB;*F?<CFA6 9;@@6 G;BH;BL6 ?ADI=B6H6 GI@@; D6FH? 96 ;GG6

9?D;B9;BH?p' QRQ`PR PUR WqNPPZTWVXRY_Z QV NYPUR `YZ ^ZWZ QRV XZ_VaV

QV ]VPZ]^Z PZX[Z]_N WN ]VSZ]XN QRWWR `W_R]VZ]V [N]_V QRWWN ^RY_RYcN

VX[`TYN_N) !

0) ?W ]VPZ]^Z' V P`V XZ_VaV [Z^^ZYZ R^NXVYN]^V PZYTV`Y_NXRY_R [R] WN

WZ]Z PZYYR^^VZYR' f SZYQN_Z YRV WVXV_V PUR ^V aNYYZ NQ VWW`^_]N]R)!

0),) FV_VRYR VW 9ZWWRTVZ QV QZaR] QN]R PZY_VY`V_d NWWqZ]VRY_NXRY_Z

R^[]R^^Z QN \`R^_N 9Z]_R PZY WN ]RPRY_R Z]QVYNYcN Y),24,+*-+--' VY

[`Y_Z QV aVcV TRYR_VPV QRW oXN_]VXZYVZ(N__Zp []R^VQVN_V QN Y`WWV_d NYPUR

YRWWqZ]QVYNXRY_Z V_NWVNYZ R QV VYZ[R]N_VaV_d' VY _NWV V[Z_R^V' QRWWN

^V_`NcVZYR TV`]VQVPN QV oZ]QVYR [`OOWVPZ V_NWVNYZp \`NWR PZYQVcVZYR

Z^_N_VaN NWWN QRWVONcVZYR QV ^RY_RYcN QRW _]VO`YNWR RPPWR^VN^_VPZ) !

DZVPUe ^V _]N__N QV `Y []ZSVWZ QV QV]V__Z YZY ZTTR__Z QV ^[RPVSVPN PRY^`]N

QN [N]_R QRW ]VPZ]]RY_R' VW \`NWR ^V Q`ZWR NYPUR QRWWN aVZWNcVZYR

QRWWqN]_)241' PZXXN , Y)2' PZQ) []ZP) PVa) XN PZY ]VT`N]QZ NQ N^[R__V

QVaR]^V QN \`RWWZ ^`VYQVPN_Z' ZPPZ]]R ]VONQV]R PUR-!kp!dcug!cn!rtkpekrkq!

kwtc!pqxkv!ewtkc-! nc!Eqtvg!rwô!kpfkxkfwctg!f(whhkekq! k!rtqhknk!fk!fktkvvq!

tkngxcpvk! rgt! fgekfgtg! ng! swguvkqpk! uqvvqrquvg! eqp! k! oqvkxk! fk!

korwipc|kqpg-! rwtejë! nc! fgekukqpg! korwipcvc! pqp! ukc! eqrgtvc! uwn!

rwpvq!fc!ikwfkecvq! kpvgtpq!)Ecuu/!538303132=!Ecuu/!2553202;;;*.

Pgn! ecuq! ejg! uk! uvc! uetwvkpcpfq! nc! uvcvwk|kqpg! kpxguvkvc!

QNWWqVX[`TYNcVZYR R ZTTR__Z QRWWN aR]VSVPN QRaZW`_N NW TV`QVPR QV

WRTV__VXV_d f NYPUR \`RWWN PUR PZYPR]YR WqN[[WVPNcVZYR QRWWqN]_) 242'

PZXXN , Y)2' PZQ) []ZP) PVa) R!nc!fgekukqpg!ê!ueqorqpkdkng!c!rctvktg!
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fcnnc! eqphkiwtc|kqpg! fgn! fktkvvq! c|kqpcvq-! ejg! ê! swgnnq! fktgvvq! cf!

qvvgpgtg!nc!fgnkdc|kqpg!fgnnc!ugpvgp|c!geengukcuvkec-!kp!qtfkpg!cn!swcng!

V TV`QVPV QV XR]V_Z UNYYZ ^aZW_Z WqVYQNTVYR SN__`NWR PZ]]V^[ZYQRY_R-!

tkvgpgpfq!fk!fqxgt!cpejg!ceegtvctg!ejg! nc!ejkguvc!fgnkdc|kqpg!pqp!

SZ^^R VY PZY_]N^_Z PZY WqZ]QVYR [`OOWVPZ V_NWVNYZ) Nc!ikwtkurtwfgp|c!

rkû! tgegpvg! fk! swguvc! Eqtvg! jc-! kphcvvk-! ejkctkvq-! gurtkogpfq! wp!

qtkgpvcogpvq! swk! eqpfkxkuq-! ejg-! ck! hkpk! fgnnc! ugng|kqpg! fgnng!

swguvkqpk-!fk!hcvvq!q!fk!fktkvvq-!uwuegvvkdknk!fk!fgxqnw|kqpg!g-!swkpfk-!fk!

ikwfkecvq! kpvgtpq! ug! pqp! egpuwtcvg! kp! crrgnnq! q! kp! ecuuc|kqpg-! nc!

nqew|kqpg!ikwtkurtwfgp|kcng!#okpkoc!wpkvâ!uwuegvvkdkng!fk!ceswkuktg!nc!

uvcdknkvâ!fgn!ikwfkecvq!kpvgtpq#!kpfkxkfwc!nc!ugswgp|c!nqikec!equvkvwkvc!

fcn!hcvvq-!fcnnc!pqtoc!g!fcnn(ghhgvvq!ikwtkfkeq-!quukc!nc!uvcvwk|kqpg!ejg!

chhgtok!n(gukuvgp|c!fk!wp!hcvvq!uwuuwokdkng!uqvvq!wpc!pqtoc!ejg!cf!

guuq!tkeqnngijk!wp!fcvq!ghhgvvq!ikwtkfkeq/!Pg!eqpugiwg!ejg-!ugddgpg!

ekcuewp!gngogpvq!fk!fgvvc!ugswgp|c!rquuc!guugtg!qiigvvq!fk!ukpiqnq!

oqvkxq! fk! crrgnnq! q! fk! tkeqtuq! rgt! ecuuc|kqpg-! pqpfkogpq!

n(korwipc|kqpg!oqvkxcvc!cpejg!kp!qtfkpg!cf!wpq!uqnq!fk!guuk!tkcrtg!nc!

eqipk|kqpg! uwnn(kpvgtc! uvcvwk|kqpg! )Ecuu/p/332803127! g! Ecuu/!

p/3589403129*/!!

6/3/!Vcpvq!rtgoguuq-!eqp!nc!ekvcvc!qtfkpcp|c!Y),24,+*-+-- ê!uvcvc!

knnwuvtcvc! nqR^RTR^V' PZR]RY_RXRY_R [Vi ]R^_]kvvkxc-! fgn! rtkpekrkq! fk!

fktkvvq!gpwpekcvq!eqp!nc!hqpfcogpvcng!ugpvgp|c!fgnng!Ug|kqpk!wpkvg!p/!

2748;03125-!pgn!ugpuq!ejg!swgn!rtkpekrkq!xc!tkhgtkvq!ck!xk|k!igpgvkek!fk!

Y`WWV_d QRW XN_]VXZYVZ oNPPR]_N_V R QVPUVN]N_V ^RPZYQZ VW QV]V__Z

PNYZYVPZp' !gf!ê!uvcvq-!fk!eqpugiwgp|c-!chhgtocvq!ejg!­nc!rtqnwpicvc!

eqpxkxgp|c!eqog!eqpkwik-!fqrq!kn!ocvtkoqpkq-!pqp!rwô!tkngxctg!eqog!

nkokvg! igpgtcng! rgt! nc! fgnkdc|kqpg! fk! ugpvgp|g! geengukcuvkejg! ejg!

cddkcpq!ceegtvcvq!krqvguk!fk!pwnnkvâ!fgn!ocvtkoqpkq!rtgxkuvg!eqog!vcnk!

6B8>; 96@@UCF9?B6A;BHC ?H6@?6BC' G;BL6 H;FA?B? 9? 9;869;BL6 C

<6HH?GD;8?; 9? G6B6HCF?6' C 8CB @?A?H? HIHHU6<<6HHC 9?GH?BH? 96@@6 DFCHF6HH6

eqpxkxgp|c! kp! uë/! Eqfguvg! ukvwc|kqpk-! rgt! swcpvq! eqttkurqpfgpvk! c!

EI;@@; ;J;BHI6@A;BH; F?H;BIH; 96@@UCF9?B6A;BHC 86BCB?8C' BCB!
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7!fk!;!

rquuqpq! vtcfwttg! nc! rtqvtcvvc! eqpxkxgp|c! kp! wp! nkokvg! )fk! qtfkpg!

DI77@?8C& 8>; @UCF9?B6A;BHC B6L?CB6@; BCB DF;J;9; B;DDIF; EI6BHC

cnng! hcvvkurgekg! kpvgtcogpvg! fkuekrnkpcvg! cn! rtqrtkq! kpvgtpq/! Kn! xk|kq!

igpgvkeq! ceegtvcvq! fcn! vtkdwpcng! geengukcuvkeq! cvvkgpg-! pgn! ecuq!

8CB8F;HC' 6@@U;FFCF; ;GG;BL?6@; 9;@ A6F?HC G?88CA; ?B9CHHC 96 9C@C

fgnnc!oqinkg<!wp!gttqtg!uwnng!swcnkvâ!rgtuqpcnk!fgnnc!oqinkg!uvguuc-!fc!

guuc!fqnqucogpvg!vcekwvg/!2B D6FH?8C@6F;' @U;FFCF; 6J;J6 F?=I6F96HC'

G;8CB9C EI6BHC 9?8; @6 G;BH;BL6 ;88@;G?6GH?86' @U;G?GH;BL6 9? IB6

ocncvvkc!)q!ug!uk!xwqng!fk!wpc!cpqocnkc*!vcng!fc!kpfwttg!nc!uvgtknkvâ-!g!

swkpfk! fc! korgfktg-! ugeqpfq! swcpvq! eqphqtog! cnnc! ugpukdknkvâ! fgn!

eqpkwig-! nq! uxqnikogpvq! fgnnc! xkvc! eqpkwicng! kp! wp! curgvvq! )nc!

rtqetgc|kqpg*! rgt! nwk! guugp|kcng/! Wpc! ukokng! eqpfk|kqpg! uctgddg!

DF;G?9?6H6 96 BI@@?HM 6B8>; D;F @UCF9?B6A;BHC ?BH;FBC %6FH) +,,'

ugeqpfq! g! vgt|q! eqooc-! eqf/! ekx/*-! uwn! ugornkeg! rtguwrrquvq!

9;@@U;GG;BL?6@?HM 9;@@U;FFCF; ?B 76G; 6@@; G;BG?7?@?HM 9;@@U6@HFC 8CB?I=;)

G!kp!swguvk!ecuk!ê!xcpq!fkuegvvctg!fk!ocvtkoqpkq.tcrrqtvq!rtqvtcvvq!

rgt!vtg!cppk!)q!rkû*!eqog!gngogpvq!korgfkvkxq!fgnnc!tkngxcp|c!fgnnc!

pwnnkvâ!q!eqog!gngogpvq!fk!ucpcvqtkc-!qxg!uk!eqpukfgtk!ejg!pgrrwtg!kn!

eqfkeg! ekxkng! eqpvgornc! wp! vcng! curgvvq! kp! cpcnqic! ectcvvgtkuvkec!

<IBL?CB6@;' ; 8>; @U6FH) +,, 8C9) 8?J) DCB; G;AA6? 8CA; ?AD;9?H?JC

kn! fgeqtuq! fgn! fkuvkpvq! vgtokpg! fk! wp! cppq! fk! eqcdkvc|kqpg! fcnnc!

eguuc|kqpg!fgnnc!ecwuc!fk!kpxcnkfkvâ-!qxxgtq!fk!wp!cppq!fcnnc!ueqrgtvc!

9;@@U;FFCF;½/! Cnnc! uvtgiwc! fk! fgvvg! eqpukfgtc|kqpk-! eqp! nc! ekvcvc!

qtfkpcp|c!ê!uvcvq-!swkpfk-!chhgtocvq!kn!rtkpekrkq!fk!fktkvvq!ugeqpfq!ewk!

­nc!eqpxkxgp|c!#eqog!eqpkwik#-!rwt!guugpfq!gngogpvq!guugp|kcng!fgn!

#ocvtkoqpkq.tcrrqtvq#! qxg! rtqvtcvvcuk! rgt! cnogpq! vtg! cppk! fcnnc!

egngdtc|kqpg! fgn! ocvtkoqpkq! eqpeqtfcvctkq-! g! rwt! kpvgitcpfq! wpc!

ukvwc|kqpg!ikwtkfkec!fk!#qtfkpg!rwddnkeq!kvcnkcpq#-!pqp!ê!quvcvkxc!cnnc!

fkejkctc|kqpg! fk! ghhkecekc! fgnnc! ugpvgp|c! fk! pwnnkvâ! rtqpwpekcvc! fcn!

vtkdwpcng! geengukcuvkeq! rgt! xk|k! igpgvkek! fgn! #ocvtkoqpkq.cvvq#!

DF;G?9?6H? 96 BI@@?HM 6B8>; B;@@UCF9?B6A;BHC ?H6@?6BC½/!!Kp!cnvtg!rctqng-!

]VR[VWZTNYQZ O]RaRXRY_R V _R]XVYV QRWWqNYYZ^N \`R^_VZYR' N
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8!fk!;!

eqorquk|kqpg!fgn!eqpvtcuvq!kpuqtvq!vtc!ng!Ug|kqpk!ugornkek!fk!swguvc!

Eqtvg-! ng! Ug|kqpk! Wpkvg-! eqp! nc! ekvcvc! ugpvgp|c! fgn! 3125-! jcppq!

tkdcfkvq! W$VX[Z]_NYcN QRWWN oPZYaVaRYcN PZYV`TNWRp YRWW$NXOV_Z QRW

ocvtkoqpkq!pqp!uqnq!ugeqpfq!kn!ukuvgoc!pqtocvkxq!g!equvkvw|kqpcng!

kpvgtpq!)ctvv/! 3-!4-!3;-!41!g!42! Equv/*-! oc! cpejg! kp! nkpgc! eqp!

n(cuugvvq! ngikuncvkxq-! ukc! kpvgtpc|kqpcng! ejg! gwtqrgq! )x/!ctv/! 9!

Eqpxgp|kqpg! Gwtqrgc! fgk! fktkvvk! fgnn(wqoq!g! fgnng! nkdgtvd}!

hqpfcogpvcnk-!ctv/! 8! Ectvc! fgk! fktkvvk! hqpfcogpvcnk! fgnn(Wpkqpg!

Gwtqrgc*/! Ng! Ug|kqpk! Wpkvg! jcppq! chhgtocvq! ejg! nc! eqpxkxgp|c! ê!

gngogpvq! guugp|kcng! fgn! ocvtkoqpkq.tcrrqtvq! ejg! ­uk! ocpkhguvc!

eqog!eqpuwgvwfkpg!fk!xkvc!eqpkwicng!eqowpg-!uvcdkng!g!eqpvkpwc!pgn!

vgorq-! gf!guvgtkqtogpvg! tkeqpquekdkng!cvvtcxgtuq! eqttkurqpfgpvk-!

urgekhkek! hcvvk! g! eqorqtvcogpvk! fgk! eqpkwik-! g! swcng!hqpvg! fk! wpc!

rnwtcnkvâ!fk!fktkvvk!kpxkqncdknk-!fk!fqxgtk!kpfgtqicdknk-!fk!tgurqpucdknkvâ!

cpejg! igpkvqtkcnk! kp! rtgugp|c! fk! hkink-! fk! curgvvcvkxg! ngikvvkog! g! fk!

ngikvvkok!chhkfcogpvk!fgink!uvguuk!eqpkwik!g!fgk!hkink-!ukc!eqog!ukpiqnk!

ukc! pgnng! tgekrtqejg! tgnc|kqpk! hcoknkctk½! )equî! Ecuu/! U/W/! p/!

2748;03125!ekvcvc*/!Gddgpg-!equî!kpvguc-!nc!eqpxkxgp|c!ocvtkoqpkcng!

rtqvtcvvcuk! rgt! cnogpq! vtg! cppk! fcnnc! egngdtc|kqpg! fgn! ocvtkoqpkq!

#eqpeqtfcvctkq#! tgiqnctogpvg! vtcuetkvvq! .! cpejg! kp! crrnkec|kqpg!

fgnn(ctv/!8!Equv/!g!fgn!rtkpekrkq!uwrtgoq!fk!nckekvâ!fgnnq!Uvcvq!.kpvgitc!

wpc! ukvwc|kqpg! fk!qtfkpg! rwddnkeq!ejg! korgfkueg-! uwn! vgttkvqtkq!

kvcnkcpq-! nc! fkejkctc|kqpg! fk! ghhkecekc! fk! pwnnkvâ! fgn! ocvtkoqpkq!

rtqpwpekcvc!fck!vtkdwpcnk!geengukcuvkek-!rgt!swcnukcuk!xk|kq!igpgvkeq!fgn!

ocvtkoqpkq! ceegtvcvq! g! fkejkctcvq! fcn! ikwfkeg! geengukcuvkeq!

pgnn(qtfkpg!ecpqpkeq/!!

Ugeqpfq!swcpvq!rtgekucvq!eqp!nc!tgegpvg!qtfkpcp|c!p/28;2103133-!kn!

uwffgvvq! rtgekuq! nkokvg! pqp! eqpugpvg-! rgtvcpvq-! ejg! pgiq|k!

ocvtkoqpkcnk! ejg! cddkcpq! cxwvq! ghhgvvk! fk! nwpic! fwtcvc! rquucpq!

guugtg! cppwnncvk! tkeqttgpfq! c! tkugtxg! ogpvcnk! g! xk|k! ejg! pqp! ukcpq!

tkeqpquekwvk! pgn! pquvtq! qtfkpcogpvq-! oc! uqnq! kp! swgnnq! ecpqpkeq/!

Kpxgeg! kn! ogfgukoq! nkokvg! pqp! qrgtc! ug! kn! xk|kq! igpgvkeq! fgn!
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9!fk!;!

ocvtkoqpkq.cvvq! ê! rtgxkuvq! fcnn(qtfkpcogpvq! kvcnkcpq-! ukeejê! ng!

ugpvgp|g! geengukcuvkejg! ejg! uk! hqpfcpq! uw! xk|k! fgn! eqpugpuq! eqp! k!

ectcvvgtk! qiigvvkxk! cnogpq! cpcnqijk! c! swgnnk! rtgxkuvk! fcn! pquvtq!

qtfkpcogpvq! pqp! fgvgtokpcpq! eqpvtcuvq! eqp! n(qtfkpg! rwddnkeq!

kpvgtpq!quvcvkxq!cn!nqtq!tkeqpquekogpvq-!guugpfq-!rgtekô-!pgeguuctkq!

qrgtctg-!kp!vcnk!ugpuk-!wpc!fkuvkp|kqpg!hqpfcogpvcng!uwn!vkrq!fk!xk|kq!

ejg!kphkekc!WqN__Z []ZQ`__VaZ QRW!xkpeqnq/!

Pgn! ecuq! ejg! uk! uvc! uetwvkpcpfq-! eqog! fgn! tguvq! ê! ceecfwvq! pgnnc!

hcvvkurgekg!gucokpcvc!pgnnc![ZPqNYcV PV_N_N Z]QVYNYcN QV \`R^_N ^_R^^N

Ug|kqpg!g!eqog-!rgtcnvtq-!jc!fcvq!cvvq!nc!uvguuc!Eqtvg!fk!ogtkvq!)rci/!

6! fgnnc! ugpvgp|c! korwipcvc*-! kn! xk|kq! igpgvkeq! rquvq! c! dcug! fgnnc!

ugpvgp|c!geengukcuvkec!fk!pwnnkvâ!fgn!ocvtkoqpkq!)ecp/!21;6!pp/!3.4!

kpecrcekvâ! c! eqpvtcttg! ocvtkoqpkq! fk! *! vtqxc!

PZ]]V^[ZYQRYcN YRWWqV[Z_R^V QV VYaNWVQV_d PZY_RX[WN_N QNWWqN]_),-+ PZQ)

ekx/!)rtgxkukqpg!ugeqpfq!ewk!kn!ocvtkoqpkq!rwq(!guugtg!korwipcvq!fc!

swgnnq!fgk!eqpkwik!ejg-!swcpvwpswg!pqp! kpvgtfgvvq-!rtqxk!fk!guugtg!

uvcvq!kpecrceg!fk!kpvgpfgtg!q!fk!xqngtg-!rgt!swcnwpswg!ecwuc-!cpejg!

vtcpukvqtkc-! cn! oqogpvq! fgnnc! egngdtc|kqpg! fgn! ocvtkoqpkq*/! C! vcn!

wqrq!uk!fgxg-!cnvtguî-!rtgekuctg!ejg-!eqog!fc!equvcpvg!qtkgpvcogpvq!

fk!swguvc!Eqtvg-!kp!vgoc!fk!fgnkdc|kqpg!fgnnc!ugpvgp|c!fgn!vtkdwpcng!

geengukcuvkeq! fkejkctcvkxc! fgnnc! kpxcnkfkvâ! fgn! ocvtkoqpkq!

eqpeqtfcvctkq-!pqp!gukuvg-!pgnn(qtfkpcogpvq!pc|kqpcng-!wp!rtkpekrkq!

fk!qtfkpg!rwddnkeq!ugeqpfq!kn!swcng!kn!xk|kq!ejg!kphkekc!kn!ocvtkoqpkq!

rquuc!guugtg!hcvvq!xcngtg!uqnq!fcn!eqpkwig!kn!ewk!eqpugpuq!ukc!xk|kcvq-!

guugpfq!rtgokpgpvg-! kp!vcn!ecuq-! n(gukigp|c!fk!tkowqxgtg! kn!xkpeqnq!

eqpkwicng! rtqfqvvq! fc! cvvq! kphkekcvq! fc! xk|kq! rukejkeq!

)Ecuu/;15503125=! Ecuu/! 549803111=! Ecuu/411302;;8=!

Ecuu/744202;99*/!

7/! Kp! eqpenwukqpg-! kn! tkeqtuq! ogtkvc! ceeqinkogpvq-! pgk! vgtokpk!

rtgekucvk-! gpwpekcpfquk! kn! ugiwgpvg! rtkpekrkq! fk! fktkvvq-! c! ewk! fqxtâ!

cvvgpgtuk!kn!ikwfkeg!fgn!tkpxkq<!
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;!fk!;!

­Kp! vgoc! fk! fgnkdc|kqpg! fk! ugpvgp|g! geengukcuvkejg! fk! pwnnkvâ! fgn!

ocvtkoqpkq!eqpeqtfcvctkq-!nc!eqpxkxgp|c!#eqog!eqpkwik#!equvkvwkueg!

wp! gngogpvq! guugp|kcng! fgn! #ocvtkoqpkq.tcrrqtvq#! g-! qxg! uk!

rtqvtciic! rgt! cnogpq! vtg! cppk! fcnnc! egngdtc|kqpg-! kpvgitc! wpc!

ukvwc|kqpg!ikwtkfkec!fk! #qtfkpg!rwddnkeq! kvcnkcpq#! ejg-! vwvvcxkc-!pqp!

korgfkueg! nc! fgnkdc|kqpg! fgnnc! ugpvgp|c! geengukcuvkec! fk! pwnnkvâ!rgt!

xk|k!igpgvkek!fgn!#ocvtkoqpkq.cvvq#-!c!nqtq!xqnvc!rtgukfkcvk!fc!pwnnkvâ!

pgnn(qtfkpcogpvq!kvcnkcpq/!Kp!rctvkeqnctg-!nc!eqpxkxgp|c!wnvtcvtkgppcng!

pqp! ê! quvcvkxc! cnnc! fkejkctc|kqpg! fk! ghhkecekc! fgnnc! ugpvgp|c!

geengukcuvkec-!ejg!ceegtvk! nc!pwnnkvâ!fgn!ocvtkoqpkq!rgt! kpecrcekvâ!c!

eqpvtcttg!ocvtkoqpkq!fgvgtokpcvc!fc!xk|kq!rukejkeq-!rqkejë!wpc!vcng!

pwnnkvâ!ê!rtgxkuvc!cpejg!pgnn(qtfkpcogpvq! kvcnkcpq!g!pqp!ê!ucpcdkng!

fcnnc!rtqvtc|kqpg!fgnnc!eqpxkxgp|c!rtkoc!fgnnc!ueqrgtvc!fgn!xk|kq½/!

Nc!ugpvgp|c!korwipcvc!xc!ecuucvc!eqp!tkpxkq!rgt!pwqxq!gucog!fgnnc!

eqpvtqxgtukc!NWWN XRQR^VXN 9Z]_R QqN[[RWWZ' VY QVaR]^N PZX[Z^VcVZYR'

ejg!rtqxxgfgtâ!cpejg!uwnng!urgug!fgn!ikwfk|kq!uxqnvquk!kp!swguvc!ugfg!

fk!ngikvvkokvâ/!

R/S/O/!
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