
E/E/!12/23/3133!!
P/!T/I/!3561403131!
Rtgu/!Fg!Uvghcpq!
Guv/!Urc|kcpk!#

#
#

#

2!

Rcqnq!Urc|kcpk!guv/#

#

#

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

VGT\C!UG\KQPG!EKXKNG!

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

QRRQUK\KQPG!C!

RTGEGVVQ!
HTCPEQ!FG!UVGHCPQ! Rtgukfgpvg

RCUSWCNKPC!C/R/!EQPFGNNQ! Eqpukinkgtg

CWIWUVQ!VCVCPIGNQ! Eqpukinkgtg
Wf/!1202303133!EE!

Etqp/!

T/I/P/!3561403131!

RCQNQ!RQTTGEC! Eqpukinkgtg

RCQNQ!URC\KCPK! Eqpukinkgtg!.!Tgn/

!

jc!rtqpwpekcvq!nc!ugiwgpvg!
QTFKPCP\C!!

uwn!tkeqtuq!kuetkvvq!cn!p/!3561403131!T/I/-!

rtqrquvq!fc

=! gngvvkxcogpvg! fqokeknkcvc! kp!

-!rtguuq!nq!Uvwfkq!fgnnp6xxqecvq! -!ejg!

nc! tcrrtgugpvc! g! fkhgpfg-! wpkvcogpvg! cink! Cxxqecvk! -! g!

-!kp!xktvû!fk!rtqewtc!cnngicvc!cn!tkeqtuq=!

.tkeqttgpvg.!!

pgk!eqphtqpvk!fk!

!u/t/n/!)pwqxc!fgpqokpc|kqpg!fk! !u/t/n/*!kp!swcnkvâ!

fk! ocpfcvctkc! fk! ! u/t/n/-! kp! rgtuqpc! fgn! rtqewtcvqtg!

urgekcng! rtq! vgorqtg=! fqokeknkcvc! gz! ngig! kp! Tqoc-! Rkc||c! Ecxqwt-!

rtguuq!nc!Ecpegnngtkc!fgnnc!Eqtvg!fk!Ecuuc|kqpg=!tcrrtgugpvcvc!g!fkhguc!

fcnnp6xxqecvq! -! kp! xktvû! fk! rtqewtc! kp! ecneg! cn!

eqpvtqtkeqtuq=!

.eqpvtqtkeqttgpvg.!
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!

!

3!

Rcqnq!Urc|kcpk!guv/#

cxxgtuq!nc!ugpvgp|c!p/!21303131!fgnnc!EQTVG!PpCRRGNNQ!fk!VTKGUVG-!

fgrqukvcvc!kn!28!oct|q!3131=!

wfkvc! nc! tgnc|kqpg!fgnnc!ecwuc!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn! 2²!

fkegodtg!3133!fcn!Eqpukinkgtg!Tgncvqtg-!Rcqnq!URC\KCPK/!

HCVVK!FK!ECWUC!

!rtqrqug!qrrquk|kqpg!cn!rtgegvvq!eqp!ewk!

!u/t/n/-!eguukqpctkc!fgk!etgfkvk!fk! !u/r/c/-!ng!cxgxc!

UX^UWM^Y& [_MVQ SM\MX^Q PQVVpMPQWZUWQX^Y PU _XpYNNVUSMbUYXQ OYX^\M^^M

PMVVpQa OYXU_SQ& & kn!rcicogpvq!fgnnc!uqooc!fk!Gwtq!

2;/4;8-59-!qnvtg!kpvgtguuk!g!urgug-!uwnnc!dcug!fk!wp!fgetgvq!kpikwpvkxq!

goguuq!fcn!Vtkdwpcng!fk!Vtkguvg/!

6 RYXPMWQX^Y PQVVpYZZY]UbUYXQ PQP_]]Q& rgt! wp! xgtuq-! uqvvq! kn!

rtqhknq!hqtocng-!ejg!pqp!ng!gtc!uvcvq!ock!pqvkhkecvq!kn!vkvqnq!gugewvkxq=!

rgt!cnvtq!xgtuq-!uqvvq!kn!rtqhknq!uquvcp|kcng-!VpUXQ]U]^QXbM PQV OYX^\M^^Y PU

SM\MXbUM& VpM``QX_^Y MPQWZUWQX^Y PQVVQ YNNVUSMbUYXU M]]_X^Q PMV

fgdkvqtg-!nc!rtguetk|kqpg!fgn!etgfkvq-!nc!ocpecvc!rtgxgpvkxc!guewuukqpg!

fgn! fgdkvqtg! rtkpekrcng-! nc! fgecfgp|M PQVVM O\QPU^\UOQ PMVVpMbUYXQ

gugewvkxc/!

Equvkvwkvcuk! nc! uqekgvâ! qrrquvc-! kn! Vtkdwpcng! fk! Vtkguvg! tkvgppg!

SQXQ\UOM VpQOOQbUYXQ PU PQOMPQXbM Q \USQ^^g [_QVVQ PU UXQ]U]^QXbM PQV

eqpvtcvvq-! fk! cfgorkogpvq-! fk! rtguetk|kqpg! g! fgn! dgpghkekwo!

gzewuukqpku-!uwn!rtguwrrquvq!ejg!cxtgddgtq!fqxwvq!guugtg! hqtowncvg!

OYX VpYZZY]UbUYXQ Qa M\^(!756!eqf/!rtqe/!ekx/=!ceeqnug!kpxgeg!nc!fqinkcp|c!

\QVM^U`M MVVM WMXOM^M XY^URUOM PQV ^U^YVY Q]QO_^U`Y& ]_V \UVUQ`Y OTQ VpYXQ\Q

PU PUWY]^\M\Q VpM``QX_^M XY^URUOM ]ZQ^^M]]Q! cnnc! rtgegvvcpvg-! g! ejg-!

PU`Q\]MWQX^Q PM [_MX^Y ]Y]^QX_^Y PM [_Q]^p_V^UWc-!vcng!fkoquvtc|kqpg!

pqp!rqvguug!vtctuk!fcn!fgetgvq!fk!gugewvqtkgvâ!g!fcnnc!hqtownc!gugewvkxc-!

rquvk!kp!ecneg!cn!fgetgvq!kpikwpvkxq-!pqp!guugpfq!vcnk!gngogpvk!uwhhkekgpvk!

M RYXPM\Q _XpUPYpgc!rtqxc!pgrrwtg!rtguwpvkxc/!
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!

!

4!

Rcqnq!Urc|kcpk!guv/#

?M 8Y\^Q PpMZZQVVY PU G\UQ]^Q o! cfîvc! eqp! crrgnnq! rtkpekrcng! fcnnc!

etgfkvtkeg! qrrquvc! g! fc! crrgnnq! kpekfgpvcng! eqpfk|kqpcvq! fc! rctvg!

PQVVpYZZYXQX^Q!o!jc!ceeqnvq!nc!rtkoc!korwipc|kqpg!g!jc!fk!eqpugiwgp|c!

kpvgitcnogpvg!tkigvvcvq!Vpqrrquk|kqpg/!

Nc! Eqtvg! vgttkvqtkcng-! uwnnc! rtgoguuc! ejg! qeeqttc! fkuvkpiwgtg! nc!

hcvvkurgekg! fgnnpkpgukuvgp|c! fgnnc! pqvkhkec! fgn! fgetgvq! kpikwpvkxq!

$PQX_XOUMNUVQ OYX YZZY]UbUYXQ MVVpQ]QO_bUYXQ-! gz! ctv/! 726! eqf/! rtqe/!

ekx/*!fc!swgnnc!fgnnc!pwnnkvâ!fgnnc!uvguuc!)fgpwpekcdkng!eqp!qrrquk|kqpg!

vctfkxc!cn!fgetgvq-!gz!ctv/761!eqf/!rtqe/!ekx/*-!jc!tgrwvcvq!ejg!pgn!ecuq!

fk!urgekg-!,- 6,8,0 *%440 6%-)2) %44,)/) %--<,pgukuvgp|c!fgnnc!pqvkhkec½!)r/5!

fgnnc!ugpvgp|c*/!

Ekô! rquvq-! jc! tkvgpwvq! ejg-! UX VUXQM SQXQ\MVQ& XQVVpUZY^Q]U PU

qrrquk|kqpg!c!rtgegvvq!dcucvc!uwnnc!fgfw|kqpg!fk!kpgukuvgpvg!pqvkhkec!fgn!

vkvqnq!gugewvkxq-!itcxgtgddg!]_VVpYZZYXQX^Q-!MU ]QX]U PQVVpM\^(!37;8!eqf/!

ekx/-! VpYXQ\Q PQVVM Z\Y`M PQVVM fgfqvvc! ocpecvc! pqvkhkec-! swcng! hcvvq!

korgfkvkxq! fgnnq! ]`YVSUWQX^Y PQVVpMbUYXQ gugewvkxc-! fc! rtqxctuk-! kp!

swcpvq!ektequvcp|c!pgicvkxc-!ogfkcpvg!fkoquvtc|kqpg!fgk!hcvvk!rqukvkxk!

eqpvtctk=!g!ejg-!rgtvcpvq-!pgnnc!hcvvkurgekg-!nc! !hquug!qpgtcvc!

fk!fkoquvtctg!ng!ektequvcp|g!rqukvkxg!)cf!gu/-!rtqxcpfq!fk!tkukgfgtg!kp!

wp!kpfktk||q!fkxgtuq!fc!swgnnq!kpfkecvq!pgn!fgetgvq!kpikwpvkxq*!fcnng!swcnk!

cxtgddg!rqvwvq!vtctuk!nc!rtqxc!fgn!hcvvq!pgicvkxq!fgnnpUpgukuvgp|c!fgnnc!

pqvkhkec-! equî! xkpegpfq! nc! rtguwp|kqpg! fk! cxxgpwvc! pqvkhkec|kqpg!

equvkvwkvc!fcn!fgetgvq!fk!gugewvqtkgvâ/!

Rtqrqpg!tkeqtuq!rgt!ecuuc|kqpg! !uwnnc!dcug!fk!

fwg!oqvkxk/!

! Tkurqpfg!eqp!eqpvtqtkeqtuq! !u/t/n/!)ikâ! !u/t/n/*!

swcng!ocpfcvctkc!fk! u/t/n/!!

Nc!vtcvvc|kqpg!fgn!tkeqtuq!ê!uvcvc!hkuucvc!kp!cfwpcp|c!ecogtcng!ck!

]QX]U PQVVpM\^( -2*.dku/2!eqf/!rtqe/!ekx/!

Kn!rwddnkeq!okpkuvgtq!pqp!jc!rtgugpvcvq!eqpenwukqpk!uetkvvg/!
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!

!
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Nc!tkeqttgpvg!jc!fgrqukvcvq!ogoqtkc/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/2/!Eqp!kn!rtkoq!oqvkxq!`UQXQ PQX_XOUM^M `UYVMbUYXQ PQVVpM\^(!37;8!

eqf/!ekx/& UX \QVMbUYXQ MVVpM\^( -0* X( 4!eqf/!rtqe/!ekx//!

Nc! tkeqttgpvg! fgfweg! ejg! nc! Eqtvg! vgttkvqtkcng-! pgn! tkvgpgtg! ejg!

itcxcuug!uw!fk!ngk-!kp!swcpvq!fgdkvtkeg!YZZYXQX^Q& VpYXQ\Q PU PUWY]^\ctg!

nc!fgfqvvc!OU\OY]^MXbM XQSM^U`M PQVVpUXQ]U]^QXbM PQVVM XY^URUOM PQV ^U^YVY

gugewvkxq-!cxtgddg!xkqncvq!ng!tgiqng!ejg!rtgukgfqpq!cn!\UZM\^Y PQVVpYXQ\Q

rtqdcvqtkq-!kp!dcug!cnng!swcnk!cxtgddg!fqxwvq!tkvgpgtuk-!cn!eqpvtctkq-!ejg!

urgvvcxc!cn!etgfkvqtg!qrrquvq!hqtpktg!nc!fkoquvtc|kqpg!fgn!hcvvq!rqukvkxq!

PQVVpM``QX_^M XY^URUOMbUYXQ=! ekô-! kp! crrnkec|kqpg! ukc! fgn! rtkpekrkq!

SQXQ\MVQ& ]QOYXPY O_U VpYXQ\Q PU PUWY]^\M\Q U RM^^U OY]^U^_^U`U PU _X PU\U^^Y

itcxc! uwn! uqiigvvq! ejg! nq! hc! xcngtg! kp! ikwfk|kq-! ukc! fgn! rtkpekrkq! fk!

`UOUXMXbM)UXQ\QXbM PQVVM Z\Y`M& ]UM& UXRUXQ& PQVVM \QSYVM ZQ\ O_U Vpqpwu!

rtqdcpfk!itcxc!uw!eqnwk!ejg!fgfweg!nc!uwuukuvgp|c!fk!wp!hcvvq-!pqp!ikâ!

uw!eqnwk!ejg!nc!pgic/!

Uqiikwpig-! rqk-! ejg! vcng! qpgtg! rtqdcvqtkq! pqp! cxtgddg! rqvwvq!

tkvgpgtuk! uqffkuhcvvq! cvvtcxgtuq! kn! ogtq! fgrqukvq! fgnnc! eqrkc! fgn!

rtqxxgfkogpvq!oqpkvqtkq!owpkvc!fgn!fgetgvq!fk!gugewvqtkgvâ!gz!ctv/!758!

eqf/! rtqe/! ekx/! )oc! rtkxq! fgnnc! tgncvc! fk! pqvkhkec-! cuugtkvcogpvg!

ghhgvvwcvc! gz! ctv/! 251! eqf/! rtqe/! ekx/-! g! fgnng! tgncvkxg! ectvqnkpg! fk!

tkegxkogpvq*-!rqkejë!fc!vcng!fgrqukvq!pqp!uctgddg!rquukdkng!gxkpegtg!

cnewpc!kphqtoc|kqpg!q!eqphgtoc!ektec!kn!nwqiq-!kn!vgorq!g!ng!oqfcnkvâ!

fgnnc!pqvkhkec|kqpg!ogfgukoc=!rgtvcpvq-!nc!ektequvcp|c!ejg!uwn!fgetgvq!

kpikwpvkxq!ukc!crrquvc!nc!hqtownc!gugew^U`M& MU ]QX]U PQVVpM\^( 0.1 OYP(

rtqe/!ekx/-!pqp!eqpetgvgtgddg!cnewpc!rtguwp|kqpg!fk!cxxgpwvc!pqvkhkec!

fgnnq!uvguuq/!

2/3/!Eqp!kn!ugeqpfq!oqvkxq!xkgpg!fgpwpekcvc!xkqnc|kqpg!fgVVpM\^(!223!

eqf/!rtqe/!ekx/-!UX \QVMbUYXQ MVVpM\^(!471!p/!5!eqf/!rtqe/!ekx//!
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Rcqnq!Urc|kcpk!guv/#

Nc!tkeqttgpvg!fgfweg!ejg!nc!Eqtvg!vgttkvqtkcng-!fqrq!cxgtg!ceeqnvq!

VpMZZQVVY Z\UXOUZMVQ PQVVM ]YOUQ^c O\QPU^\UOQ& M`\QNNQ-!rgtô-!qoguuq!fk!

rtqpwpekctg! ]_VVpMZZQVVY kpekfgpvcng! fc! ngk! rtqrquvq! cxxgtuq! ng!

uvcvwk|kqpk!fgnnc!ugpvgp|c!fk!rtkoq!itcfq!eqp!ewk!gtcpq!uvcvg!tkvgpwvg!

UXRYXPM^Q VQ _V^Q\UY\U PYSVUMXbQ ZY]^Q M RYXPMWQX^Y PQVVpYZZY]UbUYXQ M

Z\QOQ^^Y& OYXOQ\XQX^U VpUXQ]U]^QXbM PQV OYX^\M^^Y PU SM\MXbUM&

VpMPQWZUWQX^Y PQV PQNU^Y\Q Z\UXOUZMVQ& VM Z\Q]O\UbUYXQ PQV O\QPU^Y

c|kqpcvq-! kn! dgpghkekwo! gzewuukqpku-! nc! fgecfgp|c! fgnnc! etgfkvtkeg!!

PMVVpMbUYXQ Q]QO_^U`M5 MZZQVVY UXOUPQX^MVQ OTQ Q\M eqpfk|kqpcvq!rtqrtkq!

MVVpceeqinkogpvq!PQVVpUWZ_SXMbUYXQ Z\UXOUZMVQ(!

3/!Ê!hqpfcvq!kn!rtkoq!oqvkxq!g!fcn!uwq!ceeqinkogpvq!tguvc!cuuqtdkvq!

kn!ugeqpfq/!

3/2/!Swguvc!Eqtvg-!eqp!qtkgpvcogpvq!tkucngpvg-!ock!uogpvkvq!g!fk!

tgegpvg! tkdcfkvq! o! uwnnc! rtgoguuc! ejg! fk! htqpvg! cnnc! okpceekc!

fgnnpgugew|kqpg!hqt|cvc!kp!dcug!cf!wp!fgetgvq!fpkpikwp|kqpg!fkejkctcvq!

gugewvkxq! rgt! ocpecvc! qrrquk|kqpg-! npkpikwpvq-! ejg! uquvgpic!

npkpgukuvgp|c! fgnnc! pqvkhkec|kqpg! fgn! fgetgvq! uvguuq-! rwô! rtqrqttg!

qrrquk|kqpg!cnnpgugew|kqpg!gz!ctv/!726!eqf/!rtqe/!ekx/-!g!ejg!vcng!tkogfkq!

ê!rtqrqpkdkng-!qxg!npgugew|kqpg!kpk|k-!hkpvcpvq!ejg!kn!rtqeguuq!gugewvkxq!

pqp!uk!ukc!eqpenwuq!o& TM MRRQ\WM^Y& UX \QVMbUYXQ MVVpYXQ\Q PQVVM Z\Y`M

PQVVpcxxgpwvc!pqvkhkec|kqpg!fgn!fgetgvq!kpikwpvkxq-!ck!ugpuk!fgnnpctv/!755!

eqf/! rtqe/! ekx/-! ejg! swguvc-! eqpetgvcpfq! wp! hcvvq! equvkvwvkxq!

fgnnpghhkecekc! fgnnq! uvguuq-! fgxg! guugtg! fkoquvtcvc-! qxg! npkpikwpvq!

eqpvguvk!fk!cxgtnc!ock!tkegxwvc-!fcn!etgfkvqtg!qrrquvq/!

Ekô-!vgpwvq!eqpvq!pqp!uqnq!fgnnc!tgiqnc!igpgtcng!ejg!rqpg!kp!ecrq!

MVVpM^^Y\Q VpYXQ\Q PU Z\Y`M\Q U RM^^U OY]^U^_^U`U PQV PU\U^^Y c|kqpcvq-! oc!

cpejg! kp! tcikqpg! fgnnc! eqpukfgtc|kqpg! ejg! kn! fgdkvqtg! kpikwpvq!

qrrqpgpvg! uk! vtqxgtgddg! pgnnc! uquvcp|kcng! korquukdknkvâ! rtcvkec! fk!

fkoquvtctg! kn! hcvvq! pgicvkxq! fgnnc! kpgukuvgp|c! fgnnc! pqvkhkec|kqpg-!

cuugtkvcogpvg! ock! tkegxwvc-! ogpvtg! ê! gxkfgpvg! ejg! cn! etgfkvqtg! ê!
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uwhhkekgpvg! fqewogpvctnc! ogfkcpvg! nc! rtqfw|kqpg! fgnnc! tgnc|kqpg! fk!!

pqvkhkec|kqpg!kp!uwq!rquuguuq!)eht/!Ecuu/!2701402;88-!p/!2156=!Ecuu/!

2901603131-!p/!;161*/!

Ck! rtkpekrk! gpwpekcvk! pgk! tkejkcocvk! rtgegfgpvk! kn! eqnngikq! kpvgpfg!

fctg!eqpvkpwkvâ-!eqp! nc!urgekhkec|kqpg!ejg!vcng!rtqfw|kqpg!pqp!ê!uqnq!

uwhhkekgpvg-!oc!cpejg!pgeguuctkc<!ê-! kphcvvk-!gxkfgpvg!ejg! kn! etgfkvqtg!

qrrquvq!pqp!rwô!uqvvtctuk!cn!rtgfgvvq!qpgtg!cffwegpfq!o!eqog!pgnnc!

urgekg!)r/!3!fgn!eqpvtqtkeqtuq*!o!fk!cxgt!rgtfwvq! VpY\USUXMVQ!fgn! vkvqnq!

gugewvkxq=!kn!etgfkvqtg-!kphcvvk-!pqp!rwô!tkxgtuctg!uwn!fgdkvqtg!ink!ghhgvvk!

XQSM^U`U $XQVVM ]ZQOUQ& UX Y\PUXQ MVVpUX`Q\]UYXQ PQVVpYXQ\Q PQVVM Z\Y`M%

fgnnc! eqpetgvk||c|kqpg! fk! wp! tkuejkq! ecwucnogpvg! tkeqpfwekdkng! fcnnc!

rtqrtkc!pginkigp|c/!

3/3/! Tkdcfkvq! kn! rtkpekrkq! ugeqpfq! kn! swcng! itcxc! uwn! etgfkvqtg!

YZZY]^Y VpYXQ\Q PU PUWY]^\M\Q VpM``QX_^M XY^URUOM PQV vkvqnq! gugewvkxq!

fgnnc!swcng!UV PQNU^Y\Q YZZYXQX^Q MNNUM PQPY^^Y VpUXQ]U]^QXbM& ogfkcpvg!

nc!rtqfw|kqpg!fgnnc!tgncvc!fk!pqvkhkec|kqpg-!fgxg-!rqk-!guenwfgtuk!ejg!vcng!

og||q!fk!rtqxc!rquuc!guugtg!uwttqicvq!fc!cnvtg!oqfcnkvâ!fk!cuuqnw|kqpg!

PQVVpYXQ\Q ]^Q]]Y& UX ZM\^UOYVM\Q cvvtcxgtuq!kn!ogtq!fgrqukvq!fgnnc!eqrkc!

fgn!rtqxxgfkogpvq!oqpkvqtkq!owpkvc!fgn!fgetgvq!fk!gugewvqtkgvâ!gz!ctv/!

758!eqf/!rtqe/!ekx/-!ewk!xc!pgicvc!qipk!ghhkecekc!rtguwpvkxc!kp!vcn!ugpuq/!

Xc-!kphcvvk-!eqpfkxkuq!kn!tknkgxq!fgnnc!tkeqttgpvg!ugeqpfq!ewk-!fkpcp|k!

cf! wpc! pqvkhkec|kqpg! ejg! uk! cuugtkueg! guugtg! cxxgpwvc! ck! ugpuk!

PQVVpM\^(+.* eqf/!rtqe/!ekx/-!nc!ektequvcp|c!ejg!kn!fgetgvq!kpikwpvkxq!ejg!

pg!uctgddg!uvcvq!qiigvvq!ukc!owpkvq!fgnnc!hqtownc!fk!gugewvqtkgvâ!pqp!

hqtpkueg! cnewpc-! kpxgeg! kpfkurgpucdkng-! kphqtoc|kqpg! ektec! kn! nwqiq-! kn!

vgorq!g!ng!oqfcnkvâ!fgnnc!uwc!eqpugipc!cn!fgdkvqtg!kpikwpvq-!c!vwvgnc!

fgn!fktkvvq!fk!fkhguc!fk!swguvk/!

Ekô-!vcpvq!rkû!ug!uk!eqpukfgtk!ejg!nc!fgenctcvqtkc!fk!gugewvkxkvâ!pqp!

kornkec! nc! pgeguukvâ! fgnnc! xgtkhkec! fgnnc! tgiqnctg! pqvkhkec|kqpg! fgn!
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rtqxxgfkogpvq! oqpkvqtkq-! cvvguq! ejg! guuc! ugiwg-! qnvtg! ejg! cnnc!

WMXOM^M OY]^U^_bUYXQ PQVVpYZZYXQX^Q&!cpejg!cnnc!ocpecvc!qrrquk|kqpg/!

Kp!swguvc!krqvguk-!Z_g XYX Q]]Q\`U VM OQ\^QbbM OTQ VpUX^UWM^Y MNNUM

cxwvq!eqpquegp|c!fgn!fgetgvq-!vcpvq!ejg-!ug!tkuwnvc!q!crrctg!rtqdcdkng!

ejg!vcng!eqpquegp|c!ocpejk-! kn!ikwfkeg!fgxg!qtfkpctg! kn! tkppqxq!fgnnc!

pqvkhkec|kqpg!)cti/!gz!ctv/!758-!rtkoq!eqooc-!eqf/!rtqe/!ekx/*!/!

Fcn! hcvvq!pqvq!fgnnc!fkejkctc|kqpg!fk!gugewvkxkvâ!pqp! rwô!tkucnktuk-!

fwpswg-!nqikecogpvg-!cn!hcvvq!kipqvq!fgnnc!pqvkhkec|kqpg!fgn!fgetgvq!uw!

ewk!guuc!ê!crrquvc-!rgt!oqfq!ejg!vcng!fgenctcvqtkc!pqp!crrctg!kfqpgc!

c! uwttqictg-! uwn! rkcpq! rtguwpvkxq-! nc! pgeguuctkc! rtqfw|kqpg! fgnnc!

tgnc|kqpg!fk!pqvkhkec|kqpg/!

>V Z\Y``QPUWQX^Y Z\Q`U]^Y PMVVpM\^( 0.1 OYP( Z\YO( OU`(& OTQ e!

ogtcogpvg!fkejkctcvkxq!g!fâ!eqpvq!fk!wpc!xgtkhkec!q!fgnkdc|kqpg!qrgtcvc!

fcn! ikwfkeg! cn! oqogpvq! fgnnc! uwc! rtqpwpekc-! eqowpswg! pqp! rwô!

uwrrnktg! cnnc! vqvcng! ectgp|c! fgk! fqewogpvk! ukc! rwtg! gxkfgpvgogpvg!

uqvvqrquvk!c!swgn!ikwfkeg-!xkuvq!ejg!swguvk!pqp!fâ!eqpvq!fgn!eqpvgpwvq!

fgk!ogfgukok!g!ejg!kpxgeg!vcpvq!ê!kpfkurgpucdkng!c!vwvgnc!fgn!fktkvvq!fk!

fkhguc!fgnnc!rctvg!pgk!ewk!eqphtqpvk!swgnnk!uqpq!uvcvk!rtqfqvvk<!fktkvvq!ejg!

rwô! guugtg! gugtekvcvq! uqnq! uwk! fqewogpvk! kp! swcpvq! vcnk! gf! qhhgtvk! cn!

fguvkpcvctkq! kp!qipk! nqtq!ctvkeqnc|kqpg-!oc!pqp!cpejg!fkpcp|k!cf!wpc!

igpgtkec! kpfkec|kqpg! fgn! eqpvtqnnq! fc! rctvg! fgn! ikwfkeg! ejg! swgn!

rtqxxgfkogpvq!jc!rtqpwpekcvq-!qxg!uk!ukc!kp!fkhgvvq!fk!fkurqpkdknkvâ!fgk!

fqewogpvk!uvguuk/!

4/! Fgxg! cnnqtc! guugtg! ceeqnvq! kn! rtkoq! oqvkxq! fk! tkeqtuq! rgt!

ecuuc|kqpg-!eqp!cuuqtdkogpvq!fgn!ugeqpfq/!

Nc!ugpvgp|c!korwipcvc!fgxg!guugtg!ecuucvc!kp!tgnc|kqpg!cn!oqvkxq!

ceeqnvq/!

Rqkejë!pqp!uqpq! pgeguuctk!wnvgtkqtk!ceegtvcogpvk! kp! hcvvq-! swguvc!

Eqtvg! rwô! fgekfgtg! pgn! ogtkvq-! eqp! npceeqinkogpvq! fgnnpqrrquk|kqpg!

cnnpgugew|kqpg! rtqrquvc! fc! -! fkejkctcpfq! ejg! nc!
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uqekgvâ!etgfkvtkeg!qrrquvc!pqp!rwô!rtqegfgtg!cf!gugew|kqpg!hqt|cvc!pgk!

OYXR\YX^U PQVVpYZZYXQX^Q ZQ\ UV O\QPU^Y PU O_U MV Z\QOQ^^Y YZZY]^Y& ZQ\

ocpecvc!rtqxc!fgnnc!pqvkhkec!fgn!vkvqnq!gugewvkxq!)fgetgvq!kpikwpvkxq*!uw!

ewk!guuq!gtc!uvcvq!hqpfcvq/!

5/!Ng!urgug!fk!vwvvk! k!itcfk!fk!ikwfk|kq!ugiwqpq!nc!uqeeqodgp|c!g!

xgpiqpq!nkswkfcvg!eqog!fc!fkurqukvkxq/!

R/!S/!O/!

Nc!Eqtvg!ceeqinkg!kn!rtkoq!oqvkxq!fk!tkeqtuq!g!fkejkctc!cuuqtdkvq!kn!

ugeqpfq=!ecuuc!nc!ugpvgp|c!korwipcvc!kp!tgnc|kqpg!cn!oqvkxq!ceeqnvq!g-!

fgekfgpfq! pgn! ogtkvq-! UX MOOYSVUWQX^Y PQVVpY\USUXM\UM YZZY]UbUYXQ PU

-! fkejkctc! ejg! nc! uqekgvâ! etgfkvtkeg! qrrquvc! pqp!

Z_g Z\YOQPQ\Q MP Q]QO_bUYXQ RY\bM^M XQU OYXR\YX^U PQVVpYZZYXQX^Q kp!

dcug!cn!rtgegvvq!qrrquvq/!

Eqpfcppc!nc!eqpvtqtkeqttgpvg!c!tkodqtuctg!cnnc!tkeqttgpvg!ng!urgug!

fk! vwvvk! k! itcfk! fk! ikwfk|kq-! ejg! nkswkfc<! rgt! kn! rtkoq! itcfq-! kp! Gwtq!

4/611-11! rgt! eqorgpuk! )qnvtg! gudqtuk! rctk! cf! Gwtq! 3;6-11-! urgug!

hqthgvctkg! gf! ceeguuqtk*=! rgt! kn! ugeqpfq! itcfq-! kp! Gwtq! 5/111-11! rgt!

eqorgpuk! )qnvtg! urgug! hqthgvctkg! gf! ceeguuqtk*=! g! rgt! kn! ikwfk|kq! fk!

ngikvvkokvâ-!kp!Gwtq!4/211-11!)qnvtg!gudqtuk!rctk!cf!Gwtq!311-11-!urgug!

hqthgvctkg!gf!ceeguuqtk*/!

Equî!fgekuq!pgnnc!Ecogtc!fk!eqpukinkq!fgnnc!Vgt|c!Ug|kqpg!Ekxkng!kn!

ikqtpq!2²!fkegodtg!3133/!

! KN!RTGUKFGPVG!

Htcpeq!FG!UVGHCPQ!

!
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