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TGRWDDNKEC!KVCNKCPC!

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

RTKOC!UG\KQPG!EKXKNG!

!!

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

!

ECTNQ!FG!EJKCTC Rtgukfgpvg

OCTEQ!XCPPWEEK Eqpukinkgtg

NQTGFCPC!PC\\KEQPG Eqpukinkgtg

OCUUKOQ!HCNCDGNNC Eqpukinkgtg.Tgn/

FCPKGNC!XCNGPVKPQ Eqpukinkgtg
#

!

Qiigvvq<!

Eqpuwngp|c!vgepkec!.!
Gucog!eqpvcdkng!gz!ctv/!
2;9!e/r/e/!.!Ceswkuk|kqpg!

fk!fqewogpvk!kp!
rtgegfgp|c!pqp!rtqfqvvk!
n!Eqpugpuq!fgnng!rctvk!n!

Pwnnkvâ!g!tgikog!!
fgnnc!uvguuc!!!

!

Wf/3102303133!EE

!!

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!

uwn!tkeqtuq!TI!p/!3;338!cppq!3129!rtqrquvq!fc<!

!

-! tcrrtgugpvcvq! g! fkhguq! fcnn(cxxqecvq!

' PYWUOUVUM^Y Z\Q]]Y VpM``) =!!

tkeqttgpvg!!

eqpvtq!

u/r/c/=!!

kpvkocvc!

!

cxxgtuq! nc! ugpvgp|c! ! p/! 234703129! fgnnc! Eqtvg! fk! crrgnnq! fk! Ecvcpkc!

fgrqukvcvc!kn!ikqtpq!3;!ociikq!3129/!

!

Wfkvc! nc! tgnc|kqpg! fgnnc! ecwuc! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! pqp!

rctvgekrcvc!fgn!31!fkegodtg!3133!fcn!Eqpukinkgtg!Tgncvqtg!fqvv/!Ocuukoq!
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Hcncdgnnc/!

!

HCVVK!FK!ECWUC!

! 2/!o! !jc!cikvq!kp!ikwfk|kq!fgfwegpfq!fk!

cxgt!kpvtcvvgpwvq!eqp! !fwg!tcrrqtvk!fk!

eqpvq!eqttgpvg=!jc!cuuwpvq!ejg!pgn!eqtuq!fgk!fgvvk!tcrrqtvk!gtcpq!uvcvk!

crrnkecvk! kpvgtguuk!wnvtcngicnk!g!ejg!uk!gtc! hcvvq!eqtuq!MVVpMXM^YOU]WY Q

cnnc!eqpvcdknk||c|kqpg!fk!eqookuukqpk!fk!ocuukoq!ueqrgtvq!fk!eqpvgpwvq!

UXPQ^Q\WUXM^Y) ApM^^Y\Q TM [_UXPU fqocpfcvq! ejg! nc! dcpec! hquug!

eqpfcppcvc!cnnc!tkrgvk|kqpg!fk!swcpvq!kpfgdkvcogpvg!fc!guuc!rgtegrkvq!

rgt!ng!tcikqpk!uwffgvvg/!

! Pgn!eqtuq!fgn!ikwfk|kq-! kp!ewk!uk!ê!equvkvwkvc! !

-!ê!uvcvc!fkurquvc!eqpuwngp|c!vgepkec!eqpvcdkng/!Kp!gukvq!cn!ikwfk|kq!

fk!rtkoq!itcfq!nc!dcpec!ê!uvcvc!eqpfcppcvc!cn!rcicogpvq-!c!vkvqnq!fk!

\UZQ^UbUYXQ PQVVpUXPQNU^Y' PQVVM OYWZVQ]]U`M ]YWWM PU Q_\Y 38/597-72-!

qnvtg!kpvgtguuk/!!

! 3/!x!Kp!ugfg!fk!itcxcog!nc!Eqtvg!fk!crrgnnq!fk!Ecvcpkc!jc!fkurquvq!

kn!tkppqxq!fgnnc!eqpuwngp|c!vgepkec!qpfg!tkgncdqtctg!k!ucnfk!cnnc!nweg!fgk!

etkvgtk!fgvvcvk!fcnnc!ugpvgp|c!Ug|kqpk!Wpkvg!fk!swguvc!Eqtvg!p/!35529!fgn!

3121/!Eqp!ugpvgp|c!fgn!3;!ociikq!3129!kn!Ikwfkeg!fkuvtgvvwcng!jc!rqk!

tkhqtocvq!nc!ugpvgp|c!fk!rtkoq!itcfq!tkigvvcpfq!nc!fqocpfc!cvvtkeg/!Nc!

Eqtvg!fgn!ogtkvq!jc!kp!ukpvguk!guenwuq!ejg!kn!ucnfq!hcvvq!xcngtg!fcnnc!dcpec!

rqvguug!guugtg!tkgncdqtcvq!uwnnc!ueqtvc!fk!uetkvvk!ceswkukvk!fcn!eqpuwngpvg!

vgepkeq!fqrq!nq!urktctg!fgV ^Q\WUXQ PU O_U MVVpM\^) ,3/ O)Z)O)' gpvtq!ewk!

cxtgddgtq!fqxwvq!rtqfwtuk! k!fqewogpvk/!Jc!quugtxcvq!ejg!uk! tgpfgxc!

pgeguuM\UY Z\YOQPQ\Q MVVpQ]MWQ PQSVU Q]^\M^^U OYX^Y OTQ M^^Q]^M`MXY ng!

kpvgteqtug! oqxkogpvc|kqpk! g! ejg! VpMZZQVVM^Y Q\M YXQ\M^Y XYX ]YVY PU

cnngictg!k!hcvvk!rquvk!c!hqpfcogpvq!fgnnc!fqocpfc-!oc!cpejg!fk!rtqxctg!

nc! eqpvcdknk||c|kqpg! fk! urgekhkejg! rquvg! rcuukxg! uwn! eqpvq! eqttgpvg!

kpvtcvvgpwvq!eqp!nc! !g!ugipcvcogpvg!

VpMZZVUOMbUYXQ PU UX^Q\Q]]U MXM^YOU]^UOU' _V^\MVQSMVU' PU OYWWU]]UYXU PU
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ocuukoq! ueqrgtvq! g! fk! equvk! pqp! rcvvwkvk! ejg! cxtgddgtq! fgvgtokpcvq!

gudqtuk!ociikqtk!tkurgvvq!c!swgnnk!ghhgvvkxcogpvg!fqxwvk½/!!

! .) x Tkeqttg!rgt!ecuuc|kqpg-!eqp!swcvvtq!oqvkxk-

-!kn!swcng!jc!rwtg!fgrqukvcvq!ogoqtkc/

!kpvkocvc-!pqp!jc!pqvkhkecvq!eqpvtqtkeqtuq!oc!ê!kp!cvvk!wpc!uwc!

pqvc! fk! fgrqukvq! eqp! cnngicvc! rtqewtc! urgekcng! eqphgtkvc! rgt! cvvq!

rwddnkeq!g!wpc!ogoqtkc!gz!ctv/!491!dku/2!e/r/e//!

TCIKQPK!FGNNC!FGEKUKQPG!

! 2/!o! Kn! rtkoq! oqvkxq! fk! tkeqtuq! fgpwpekc! xkqnc|kqpg! g! hcnuc!

crrnkec|kqpg!fgink!ctvv/!2;5-!2;9!g!295!e/r/e/-!qnvtg!ejg!nc!xkqnc|kqpg!fgk!

rtkpekrk!kp!ocvgtkc!fk!qpgtg!rtqdcvqtkq!g!nc!xkqnc|kqpg!PQVVpM\^) -,+ O)Z)O)/!

Uk!fgfweg!ejQ VpU]^MXbM PU Q]UNUbUYXQ hqtowncvc!fcn!tkeqttgpvg!cxtgddg!

fqxwvq!guugtg!ceeqnvc-!rquvq!ejg! kn!rqvgtg!fgn! eqttgpvkuvc!fk!ejkgfgtg!

cnnc! dcpec! fk! hqtpktg! nc! fqewogpvc|kqpg! tgncvkxc! cn! tcrrqtvq! fk! eqpvq!

eqttgpvg!rwô!guugtg!gugtekvcvq!cpejg! kp!eqtuq!fk!ecwuc-!eqp!swcnukcuk!

og||q!ejg!uk!fkoquvtk! kfqpgq/!GU \UVQ`M' UXYV^\Q' OTQ M XY\WM PQVVpM\^)

2;9!e/r/e/-!kn!e/v/w/!rwô!gucokpctg!fqewogpvk!g!tgikuvtk!pqp!rtqfqvvk!kp!

ecwuc-!rtqrtkq!cn!hkpg!fk!uxqnigtg!ng!qrgtc|kqpk!rgtkvcnk!qtfkpcvgink!fcn!

ikwfkeg! eqp! ociikqtg! eqorngvg||c½<! kp! vcn! ugpuq-! nc! Eqtvg! fk! ogtkvq!

cxtgddg! kortqrtkcogpvg! `MVY\UbbM^Y VQ Z\QOV_]UYXU PU O_U MVVpM\^) ,3/

e/r/e/!]QXbM OYX]UPQ\M\Q UV PU]ZY]^Y PQVVpM\^) ,43 O)Z)O))!!

! Eqn!ugeqpfq!og||q!ê!ncogpvcvc!nc!xkqnc|kqpg!fgink!ctvv/!2;5!g!2;9!

e/r/e/-! nc! xkqnc|kqpg! fgk! rtkpekrk! kp! ocvgtkc! fk! qpgtg! rtqdcvqtkq! g! nc!

`UYVMbUYXQ PQVVpM\^) ,02 O)Z)O)) GU Y]]Q\`M OTQ nc!pwnnkvâ!fgnnc!eqpuwngp|c!

^QOXUOM Pp_RRUOUY e ]YSSQ^^M MV \QSUWQ PU O_U MVVpM\^) ,02 O)Z)O)' YXPQ PQ`Q

guugtg!hcvvc!xcngtg!pgnnc!rtkoc!kuvcp|c!q!fkhguc!uweeguukxc!cn!fgrqukvq!

fgnnc!tgnc|kqpg!rgtkvcng-!tguvcpfq!cnvtkogpvk!ucpcvc/!;QP_OQ Vpkuvcpvg!ejg!

pgn! ecuq! fk! urgekg! k! fqewogpvk! gtcpq! uvcvk! eqpugipcvk! cn! eqpuwngpvg!

vgepkeq-!pgn!ukngp|kq!fgnnc!dcpec-!ejg!gtc!tkocuvc!cuugpvg-!g!ejg!eqp!nc!

rtkoc! fkhguc! uweeguukxc! cn! fgrqukvq! PQVVpQVMNY\M^Y X_VVM Q\M ]^M^Y

geegrkvq' PM ZM\^Q PQVVpYPUQ\XM UX^UWM^M'! [_MX^Y MVVpMO[_U]UbUYXQ PQSVU
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uetkvvk!kp!swguvkqpg/!Uk!tkngxc-!kpqnvtg-!ejg!nc!ocpecvc!eqorctk|kqpg!fgnnc!

dcpec!cxcpvk!cn!eqpuwngpvg!kpvgitgtgddg!nc!tkpwpekc!c!hct!xcngtg!nc!pwnnkvâ!

PU O_U MVVpctv/!202' OYWWM .' O)Z)O) Q OTQ' UX YSXU OM]Y VpUX^UWM^M XYX

cxgxc! cikvq! eqp! eqttgvvg||c! g! rtqdkvâ-! ikceejë! cxgxc! ocpecvq! fk!

rtqfwttg!kp!ikwfk|kq!nc!fqewogpvc|kqpg!kp!uwq!rquuguuq/!

! Eqn!vgt|q!oqvkxq!nc!ugpvgp|c!korwipcvc!ê!egpuwtcvc!rgt!qoguuq!

gucog!ektec!wp!hcvvq!fgekukxq-!rgt!qoguuc!oqvkxc|kqpg!g!rgt!xkqnc|kqpg!

PQVVpM\^) ,02 O)Z)O)) GU \M``U]M' XQVVpqrgtcvq!fgnnc!Eqtvg!fk!ogtkvq-!wpc!

kpucpcdkng! eqpvtcffk|kqpg<! kphcvvk! nc! uvguuc! cxtgddg! rtkoc! fkurquvq! kn!

tkppqxq!fgnnc!eqpuwngp|c!vgepkec!)tkppqxq!ejg!gtc!uvcvq!qrgtcvq!uwnnc!

dcug! fgink! uvguuk! fqewogpvk! ceswkukvk! pgn! eqtuq! fgn! ikwfk|kq! cxcpvk! cn!

Vtkdwpcng*!g!rqk! ueqphguucvq! VpM^^U`U^c ]`YV^M PMVVpM_]UVUM\UY-! ejg!cxgxc!

eqphgtocvq!k!tkuwnvcvk!eqpvcdknk!fgnnc!rtkoc!eqpuwngp|c/!!

! Kn!swctvq!oqvkxq!rtqurgvvc!nc!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgink!

ctvv/! ;2! uu/! e/r/e//! Uk! fgfweg! nc! tkeqttgp|c! fgk! ikwuvk! oqvkxk! ejg!

cxtgddgtq! eqpugpvkvq! cn! Ikwfkeg! fk! crrgnnq! PU PU]ZY\\Q VpUX^QS\MVQ

eqorgpuc|kqpg!fgnng!urgug!fk!nkvg/!!!!!!

! -) x!Qeeqttg!cp|kvwvvq!fctg!cvvq!ejg

!pqp!jc!cuuwpvq!nc!swcnkvâ!fk!rctvg!eqpvtqtkeqttgpvg!pgn!rtgugpvg!

ikwfk|kq-!qpfg!ê!fc!guenwfgtg!ejg!rquuc!vgpgtuk!eqpvq!fgnnc!ogoqtkc!fc!

Q]]M PQZY]U^M^M UX Z\Y]]UWU^c PQVVpMP_XMXbM OMWQ\MVQ) !

! Kphcvvk-!pgnn(codkvq!fgn!rtqegfkogpvq!ecogtcng!fk!ewk!cnn(ctv/!491!

dku/2!e/r/e/!)kpvtqfqvvq!fcnn(ctv/!2!dku!fgn!f/n/!p/!279!fgn!3127-!eqpxgtvkvq!

eqp!oqfkhkec|kqpk!fcnnc!n/!p/!2;7!fgn!3127*-!cnnc!rctvg!eqpvtq!ewk!ê!fktgvvq!

kn! tkeqtuq-! ejg! cddkc! fgrqukvcvq! wp! cvvq! pqp! swcnkhkecdkng! eqog!

eqpvtqtkeqtuq!kp!swcpvq!rtkxq!fgk!tgswkukvk!guugp|kcnk!rtgxkuvk!fcink!ctvv/!

481!g!477!e/r/e/-!pgn!rgtkqfq!ejg!xc!fcnnc!uecfgp|c!fgn!vgtokpg!rgt!kn!

fgrqukvq!fgn!eqpvtqtkeqtuq!cnnc!fcvc!hkuucvc!rgt!n(cfwpcp|c!ecogtcng!ê!

rtgenwuc!swcnukcuk!cvvkxkvâ!rtqeguuwcng-!ukc!guuc!fktgvvc!cnnc!equvkvw|kqpg!

kp! ikwfk|kq! q! cnnc! rtqfw|kqpg! fk! fqewogpvk! g! ogoqtkg! ! )Ecuu/! 28!

pqxgodtg!3132-!p/!458;2=!Ecuu/!27!ikwipq!3132-!p/!28141*/!
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! .) x CQVVM Z\YZ\UM WQWY\UM VM NMXOM TM QOOQZU^Y VpUXMWWU]]UNUVU^c

fgn!tkeqtuq/!

! Nc! swguvkqpg-! dgpejë! xgkeqncvc! fc! cvvq! ejg-! eqog! crrgpc!

urkgicvq-!pqp!rqvgxc!cxgtg!kpitguuq!kp!ikwfk|kq-!tkgpvtc!vtc!swgnng!ejg!

VM 9Y\^Q PQ`Q ]O\_^UXM\Q Pp_RRUOUY/!Guuc!ê!vwvvcxkc!rtkxc!fk!eqpukuvgp|c-!

xkuvq!ejg! k!oqvkxk!fgnnc!rtqrquvc! korwipc|kqpg!rtgugpvcpq! k!ectcvvgtk!

fgnnc! urgekhkekvâ-! eqorngvg||c! g! tkhgtkdknkvâ! cnnc! fgekukqpg! korwipcvc!

)eqppqvcvk!ejg!eqorqtvcpq-!ugeqpfq!nc!ikwtkurtwfgp|c!fk!swguvc!Eqtvg-!

nc!pgeguukvâ!fgnn(gucvvc!kpfkxkfwc|kqpg!fgn!ecrq!fk!rtqpwp|kc!korwipcvc!

g! fgnn(gurquk|kqpg! fk! tcikqpk! ejg! knnwuvtkpq! kp! oqfq! kpvgnnkikdkng! gf!

gucwtkgpvg!ng!fgfqvvg!xkqnc|kqpk!fk!pqtog!q!rtkpekrk!fk!fktkvvq-!qxxgtq!ng!

ectgp|g!fgnnc!oqvkxc|kqpg-!tguvcpfq!guvtcpgc!cn!ikwfk|kq!fk!ecuuc|kqpg!

swcnukcuk!fqinkcp|c!ejg!tkiwctfk!rtqpwp|kg!fkxgtug!fc!swgnng!korwipcvg<!

Ecuu/!29!hgddtckq!3122-!p/!!5147=!Ecuu/!36!ugvvgodtg!311;-!p/!31763=!

eht/!fk!tgegpvg!Ecuu/!35!hgddtckq!3131-!p/!5;16*/!!

! 5) x @V Z\UWY WY^U`Y XYX e RYXPM^Y) !

! 5),) x Xc! cp|kvwvvq! fkucvvguc! nc! rtkoc! fgnng! egpuwtg! uqnngxcvg!

PMVVpU]^MX^Q) !

! Kn!fktkvvq!urgvvcpvg!cn!enkgpvg-!c!eqnwk!ejg!ink!uweegfg!c!swcnwpswg!

vkvqnq!q!ejg!uwdgpvtc!pgnn(cookpkuvtc|kqpg!fgk!uwqk!dgpk-!cf!qvvgpgtg-!c!

rtqrtkg!urgug-!eqrkc!fgnnc!fqewogpvc|kqpg!kpgtgpvg!c!ukpiqng!qrgtc|kqpk!

rquvg! kp!guugtg!pgink!wnvkok!fkgek!cppk-! kxk!eqortguk!ink!guvtcvvk!eqpvq-!

ucpekvq!fcnn(ctvkeqnq!22;-!eqooc!5-!v/w/d/!)f/niu/!p/!496!fgn!2;;4*-!rwô!

guugtg!gugtekvcvq!kp!ugfg!ikwfk|kcng!cvvtcxgtuq!n(kuvcp|c!fk!ewk!cnn(ctvkeqnq!

321!e/r/e/-!kp!eqpeqtuq!fgk!rtguwrrquvk!rtgxkuvk!fc!vcng!fkurquk|kqpg-!c!

eqpfk|kqpg! ejg! fgvvc! fqewogpvc|kqpg! ukc! uvcvc! rtgegfgpvgogpvg!

tkejkguvc! cnnc! dcpec! g! swguv(wnvkoc-! ugp|c! ikwuvkhkec|kqpg-! pqp! cddkc!

qvvgorgtcvq!)Ecuu/!2!ciquvq!3133-!p/!34972=!Ecuu/!24!ugvvgodtg!3132-!

p/!35752*<!pgnnc!urgekg!kn!tkeqttgpvg!pqp!jc!fgfqvvq!fk!cxgt!xcpcogpvg!

hqtowncvq! wpc! vcng! tkejkguvc! rtkoc! fgnnc! rtqrquk|kqpg! PQVVpU]^MXbM fk!

gukdk|kqpg/!
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! 5)-) x Rctkogpvk!kphqpfcvc!ê!nc!fqinkcp|c!kpegpvtcvc!uwn!rqvgtg-!

PM ZM\^Q PQV OYX]_VQX^Q ^QOXUOY Pp_RRUOUY' PU MO[_U]U\Q fqewogpvc|kqpg!

x!pgnnc!urgekg<!guvtcvvk!eqpvq!x!c!ugiwkvq!fgn!ocvwtctuk!fgnng!rtgenwukqpk!

U]^\_^^Y\UQ %MVVpQZYOM WM\OM^Q PMVVpM\^) ,3/ O)Z)O)&) !!

! Pgnnc! ecwuc! rtqrquvc!fcn! eqttgpvkuvc! rgt! qvvgpgtg! nc! tkrgvk|kqpg!

fgnng!uqoog!kpfgdkvcogpvg!tkuequug!fcnnc!dcpec!pgn!eqtuq!fgn!tcrrqtvq!

fk! eqpvq! eqttgpvg! ink! guvtcvvk! eqpvq! fqewogpvcpq! hcvvk! rtkpekrcnk-!

equvkvwvkxk! fgnnc! rtgvguc! c|kqpcvc! )k! rcicogpvk! kpfgdkvk! g-! fk!

eqpugiwgp|c-! swcpvq! tkuequuq! ugp|c! vkvqnq! fcnnc! dcpec*<! guuk! kphcvvk!

fcppq!tcikqpg!fgnVpMXPMWQX^Y PQV \MZZY\^Y gf!gxkfgp|kcpq! ng!ukpiqng!

tkoguug!uwuegvvkdknk!fk!tkrgvk|kqpg-!kp!swcpvq!tkhgtkvg!c!uqoog!ejg!pqp!

cpfcxcpq!cffgdkvcvg!cn!enkgpvg!)rgt! vwvvg<!Ecuu/!34!qvvqdtg!3128-! p/!

35;59*/!

! Qtc-!nc!tgegpvg!Ecuu/!Ug|/!W/!2!hgddtckq!3133-!p/!4197!jc!fkuvkpvq!

k!rqvgtk!fk!ceswkuk|kqpg!fgn!e/v/w/<!cxgpfq!ekqê!tkiwctfq-!tkurgvvkxcogpvg-!

cn!swcftq!fgnng!cvvkxkvâ!fghkpkvg-!kp!vgtokpk!igpgtcnk-!PMVVpM\^)!2;5!e/r/e/!

g! MVVM ]ZQOURUOU^c PQVVpgucog! eqpvcdkng! fk! ewk! cnVpctv/! 2;9! e/r/e//! Jc!

chhgtocvq-! cn! tkiwctfq-! ejg-! uwn! rkcpq! igpgtcng! )swkpfk! kp! qipk!

eqpuwngp|c!vgepkec*-!!kn!eqpuwngpvg!pqokpcvq!fcn!ikwfkeg-!pgk!nkokvk!fgnng!

kpfcikpk!eqooguugink!g!pgnn(quugtxcp|c!fgn!eqpvtcffkvvqtkq!fgnng!rctvk-!

rwô!ceswkuktg-!cpejg!rtguekpfgpfq!fcnn(cvvkxkvâ!fk!cnngic|kqpg!fgnng!rctvk-!

pqp! crrnkecpfquk! cnng! cvvkxkvâ! fgn! eqpuwngpvg! ng! rtgenwukqpk! kuvtwvvqtkg!

xkigpvk!c!ectkeq!fgnng!rctvk-! vwvvk! k!fqewogpvk! ejg!uk! tgpfg!pgeguuctkq!

ceswkuktg!cn!hkpg!fk!tkurqpfgtg!ck!swgukvk!uqvvqrquvkink-!c!eqpfk|kqpg!ejg!

guuk!pqp!ukcpq!fktgvvk!c!rtqxctg!k!hcvvk!rtkpekrcnk!fgfqvvk!c!hqpfcogpvq!

fgnnc!fqocpfc!g!fgnng!geeg|kqpk!ejg!ê!qpgtg!fgnng!rctvk!rtqxctg!g-!ucnxq!

swcpvq!c!swguvg!wnvkog-!ejg!pqp!uk!vtcvvk!fk!fqewogpvk!fktgvvk!c!rtqxctg!

hcvvk! rtkpekrcnk! tkngxcdknk! f(whhkekq=! jc! rtgekucvq-! rqk-! ejg! kp! ocvgtkc! fk!

gucog!eqpvcdkng!ck!ugpuk!fgnn(ctv/!2;9!e/r/e/-!kn!eqpuwngpvg!pqokpcvq!fcn!

ikwfkeg-! pgk! nkokvk! fgnng! kpfcikpk! eqooguugink! g! pgnn(quugtxcp|c! fgnnc!

fkuekrnkpc! fgn! eqpvtcffkvvqtkq! fgnng! rctvk! kxk! rtgxkuvc-! rwô! ceswkuktg-!
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cpejg! rtguekpfgpfq! fcnn(cvvkxkvâ! fk! cnngic|kqpg! fgnng! rctvk-! vwvvk! k!

fqewogpvk! ejg! uk! tgpfg! pgeguuctkq! ceswkuktg! cn! hkpg! fk! tkurqpfgtg! ck!

swgukvk!uqvvqrquvkink-!cpejg!ug!guuk!ukcpq!fktgvvk!c!rtqxctg!k!hcvvk!rtkpekrcnk!

rquvk!fcnng!rctvk!c!hqpfcogpvq!fgnnc!fqocpfc!g!fgnng!geeg|kqpk!)ugpv/!

ekv/-!rwpvq!52*/!!

! Nc!fgvvc!rtqpwpekc!pqp!jc!vwvvcxkc!qdnkvgtcvq!kn!fcvq!fgn!rtgxkq!

eqpugpuq!fgnng!rctvkm OTQ UV OYWWM - PQVVpM\^) ,43 ekv/!hc!cuuwtigtg!c!

rtguwrrquvq!OYXPUbUYXMX^Q VpMO[_U]UbUYXQ PQU PQ^^U PYO_WQX^U PM ZM\^Q

fgn! eqpuwngpvg! eqpvcdkng/! <p ]USXURUOM^U`Y' MV \US_M\PY' swcpvq!

ctiqogpvcvq!fcnng!Ug|kqpk!Wpkvg!rgt!fct!tcikqpg!fgk!rkû!cork!rqvgtk!x

eYWZ\QX]U`U PQVVpMrrtgpukqpg!fk!uetkvvk!ejg!eqortqxcpq!hcvvk!rtkpekrcnk!

x PU O_U PU]ZYXQ VpQ]ZQ\^Y XQVVpUZY^Q]U PQVVM OYX]_VQXbM OTQ UWZVUOTU VM

XQOQ]]U^c PQVVpQ]MWQ PU PYO_WQX^U Q PU \QSU]^\U OYX^MNUVU/!Jc!quugtxcvq!

cn! tkiwctfq! nc! Eqtvg<! ]X_c! fc! uë! ejg! ug-! eqog! uk! etgfg!

fcnn(kpvgtrtgvc|kqpg!eqttgpvg-!pgnn(gugiguk!fgnn(ctv/!2;9!e/r/e/-!eqooc!3-!

uk! tgrwvc! ejg! k! fqewogpvk! pqp! rtqfqvvk! gucokpcdknk! g-! ug! fgn! ecuq-!

wvknk||cdknk!fcn!eqpuwngpvg-!rtgxkq!eqpugpuq!fgnng!rctvk-!ukcpq!k!fqewogpvk!

c!eqortqxc!fgk! hcvvk!ceeguuqtk-! nc!pqtoc!uocttkueg!qipk!eqppqvcvq!fk!

qtkikpcnkvâ!g!fkxkgpg!wp(kpwvkng!fqrrkqpg!fgnng!cvvkxkvâ!ejg!kn!eqpuwngpvg!

ê!qtfkpctkcogpvg!cdknkvcvq-!kp!tcikqpg!fgn!ocpfcvq!tkegxwvq-!c!uxqnigtg!

ugp|c! dkuqipq! fgn! eqpugpuq! fgnng! rctvk/! N(cuuwpvq-! uquvcp|kcnogpvg!

cdtqicpvg-!c!ewk!eqpfweg!swguvc!kpvgtrtgvc|kqpg!pgn!fktg-!kp!rtcvkec-!ejg!

kn!eqpuwngpvg!eqpvcdkng!rwô!hctg!ng!uvguug!equg!ejg!rwô!hctg!wp!swcnukcuk!

eqpuwngpvg! pqp! eqpvcdkng-! uk! eqnqtc! rqk! fk! wp! wnvgtkqtg! ghhgvvq! ejg! pg!

gxkfgp|kc! ink! gukvk! rctcfquucnk-! fcvq! ejg-! rquvwncpfq! nc! rtgxkc!

ceswkuk|kqpg!fgn!eqpugpuq!fgnng!rctvk-!kn!eqorkvq!fgn!eqpuwngpvg!eqpvcdkng!

ejg!kpvgpfc!guvgpfgtg!kn!tciikq!fgnng!rtqrtkg!kpxguvkic|kqpk!cpejg!ck!hcvvk!

ceeguuqtk!xkgpg!cf!guugtg!itcxcvq!fk!wp!qpgtg!hqtocng!)kn!eqpugpuq!fgnng!

rctvk*-!cn!ewk!tkurgvvq!gink!pqp!ê!fk!pqtoc!vgpwvq-!kn!ejg!kp!wp!ecorq-!kp!

ewk!rgt!nc!eqornguukvâ!fgnng!swguvkqpk!vgepkejg!fc!chhtqpvctg-!fqxtgddg!

guugtg!eqpugpvkvc!cn!eqpuwngpvg!wpc!rkû!corkc!nkdgtvâ!fk!ikwfk|kq!g!swkpfk!
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wpc!rkû!corkc!nkdgtvâ!fk!kpfcikpg-!uxknkueg!kp!oqfq!kttgrctcdkng!ng!hkpcnkvâ!

ejg!nc!pqtoc!uk!rtqrqpg!fk!rgtugiwktg½!)Ecuu/!Ug|/!W/!2!hgddtckq!3133-!

p/!4197-!ekv/-!rwpvq!42*/!Eqog!ê!cigxqng!eqinkgtg-!ng!Ug|kqpk!Wpkvg!pqp!

eqpukfgtcpq! chhcvvq! uwrgthnwc! VpMO[_U]UbUYXQ PQV! eqpugpuq! fgnng! rctvk!

[_MX^Y MVVp_^UVUbbY-! fc! rctvg! fgn! e/v/w/-! fgk! fqewogpvk-! pqp!

rtgegfgpvgogpvg! rtqfqvvk-! eqortqxcpvk! hcvvk! rtkpekrcnk-! oc! cp|k! pg!

gphcvk||cpq!nc!rtgxkukqpg-!fcpfq!eqpvq!fk!eqog!swgn!eqpugpuq!uctgddg!

rtkxq! fk! hqpfcogpvq! ikwuvkhkecvkxq-! uwn! rkcpq! nqikeq-! ]Q VpQ]ZQ\^Y-! pgn!

OY\]Y PQVVpQ]MWQ PU O_U MVVpM\^) ,43 O)Z)O)' ZY^Q]]Q tkegxgtg!fcnng!rctvk!k!

uqnk! fqewogpvk! eqortqxcpvk! hcvvk! ceeguuqtk! )ejg! rquuqpq! ugortg!

tkegxgtuk!gz!ctv/!2;5*/!@X ^MV WYPY' UV OYX]QX]Y PQVVQ ZM\^U' XQVVpUWZUMX^Y

oqvkxc|kqpcng! fgnnc! ugpvgp|c-! eqpeqttg! c! fghkpktg! k! eqpvqtpk! fk! wp!

fkugipq! ngikuncvkxq! ejg! cuugipc! MVVpM\^) ,43 O)Z)O) _XM uwc! rtgekuc!

urgekcnkvâ<! gf! ê! swcuk! uwrgthnwq! ciikwpigtg! ejg! fc! vcng! eqpugpuq! ng!

Ug|kqpk!Wpkvg!pqp!rqvgxcpq!egtvcogpvg!rtguekpfgtg-!fcn!oqogpvq!ejg!

pguuwpc!qrgtc|kqpg! kpvgtrtgvcvkxc!cxtgddg!rgtoguuq!fk!ocpkrqnctg! kn!

vguvq!pqtocvkxq!corwvcpfqnq!fk!wp!gngogpvq!ejg!pg!equvkvwkueg!rctvg!

kpvgitcpvg/!!

! Kp! fghkpkvkxc-! ng! Ug|kqpk! Wpkvg! jcppq! kpfkxkfwcvq-! dgpuî-! wpc!

]ZQOUMVU^c XQVVM PU]ZY]UbUYXQ PU O_U MVVpM\^) ,43<! oc! ekô! uwn! rkcpq!

PQVVpMO[_U]UbUYXQ!fgnnc!rtqxc!fgk!hcvvk!rtkpekrcnk!ejg!pqp!uqpq!qiigvvq!fk!

cnngic|kqpg!)rgt!ewk!eht/!rwtg-!fc!wnvkoq-!Ecuu/!35!pqxgodtg!3133-!p/!

45711*-!ugp|c!eqp!OUg MWWQ^^Q\Q VpMZZ\QX]UYXQ PU PYO_WQX^U kp!cuugp|c!

fgn!eqpugpuq!fk!ewk!uk!ê!fgvvq/!!!

! Vcpvq!fgvvq-!VpMRRQ\WMbUYXQ' OYX^QX_^M XQVVM ]QX^QXbM UWZ_SXM^M'

OTQ `MVY\UbbM VM ^M\PU`U^c PQVVpMO[_Uuk|kqpg! )fc! rctvg! fgn! e/v/w/*! fgink!

guvtcvvk!eqpvq!pqp!rtqfqvvk!fcnng!rctvk!gpvtq!kn!^Q\WUXQ PU O_U MVVpM\^) ,3/

e/r/e/-! pqp! ê! ghhkecegogpvg! egpuwtcvc/! Eqp! tkhgtkogpvq! ck! fqewogpvk!

rtqdcvqtk!fk!hcvvk!rtkpekrcnk-!nc!dcttkgtc!rtgenwukxc!rquvc!fcn!ngikuncvqtg!

pqp! ê! xcnkecdkng-! pgn! eqtuq! fgnnc! eqpuwngp|c! eqpvcdkng-! ug! pqp! kp!

rtgugp|c! fgn! rtgxkq! eqpugpuq! fgnng! rctvk<! uk! ê! xkuvq-! kphcvvk-! ejg! vcng!
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eqpugpuq!TM `MVY\Q OYXPUbUYXMX^Q \U]ZQ^^Y MVVpQ]MWQ PQU PYO_WQX^U XYX

rtqfqvvk! kp! rtgegfgp|c/! Rqkejë! kn! tkeqttgpvg! pqp! cuuwog! ejg!

VpMO[_U]UbUYXQ PYO_WQX^MVQ ukc! uvcvc! rtgegfwvc! fcn! eqpugpuq! fgnnc!

NMXOM' XYX `U e WYPY PU \U^QXQ\Q OTQ VpM^^U`U^c PQV e/v/w/!uk!ukc!eqphqtocvc!

cnnc!rtguetk|kqpg!fk!ngiig/!!

! 0) x BQ\U^M kpxgeg!ceeqinkogpvq!kn!ugeqpfq!oqvkxq/!!

! 0),) x Ng! Ug|kqpk! Wpkvg-! jcppq! eqphgtocvq! n(qtkgpvcogpvq!

vtcfk|kqpcnogpvg!kpxcnuq!pgnnc!ikwtkurtwfgp|c!kp!ocvgtkc!fk!swguvc!Eqtvg!

ugeqpfq!ewk!k!xk|k!ejg!kphktocpq!n(qrgtcvq!fgn!e/v/w/!uqpq!hqpvg!fk!pwnnkvâ!

tgncvkxc!g!tkhnwkueqpq!vwvvk!kpxctkcdknogpvg!uqvvq!kn!fgvvcvq!fgnn(ctv/!268!

e/r/e/-!eqooc!3-!e/r/e/½!)ugpv/!ekv/-!!rwpvq!49*-!ucnxc!npkrqvguk-!ejg!swk!

pqp!tkngxc-!fgnn(ceegtvcogpvq!fk!hcvvk!rtkpekrcnk!fkxgtuk!fc!swgnnk!fgfqvvk!

fcnng! rctvk! c! hqpfcogpvq! fgnnc! fqocpfc! q! fgnng! geeg|kqpk! g! ucnxq-!

swcpvq! c! swguvg! wnvkog-! ejg! pqp! uk! vtcvvk! fk! hcvvk! rtkpekrcnk! tkngxcdknk!

f(whhkekq-!ejg!kn!eqpuwngpvg!pqokpcvq!fcn!ikwfkeg!ceegtvk!pgn!tkurqpfgtg!

ck! swgukvk! uqvvqrquvkink! fcn! ikwfkeg! %[_Q]^p_V^UWM RM^^U]ZQOUQ-! kphcvvk-! ê!

M]]YOUM^M' XQVVpQX_XOUMbUYXQ PQV Z\UXOUZUY PU PU\U^^Y PU O_U MV Z_X^Y /,

fgnnc!rtqpwpekc-!c!wpc!pwnnkvâ!cuuqnwvc!tkngxcdkng!f(whhkekq*/!Ugeqpfq!ng!

Ug|kqpk!Wpkvg-!kn! e/v/w/! ejg-!pgk! nkokvk!fgnng! kpfcikpk! eqooguugink!fcn!

ikwfkeg-! guvgpfc! kn! rgtkogvtq! fgnng! rtqrtkg! cvvkxkvâ! g! rtqegfc! cf!

ceegtvctg! hcvvk! pqp! qiigvvq! fk! fktgvvc! ecrkvqnc|kqpg! fk! rctvg! q! cf!

gucokpctg!fqewogpvk-!fgn!rctk-!pqp! kpvtqfqvvk!pgn!ikwfk|kq!fgnng!rctvk-!

ugp|c! fctuk! rtgxkcogpvg! ewtc! fk! cvvkxctg! uw! fk! guuk! kn! pgeguuctkq!

eqphtqpvq! rtqeguuwcng-! pqp! ngfg-! cpejg! pgn! owvcvq! qtfkpcogpvq!

rtqeguuwcng!uecvwtkvq!fcnnc!pqxgnnc!fgn!2;;1-!wp!kpvgtguug!fgn!rtqeguuq-!

kp!iwkuc!fgn!swcng!swgnnc!cvvkxkvâ!rquuc!ikwfkectuk!chhgvvc!fc!wp!xk|kq!fk!

pwnnkvâ!cuuqnwvc-!oc!ngfg!wp!kpvgtguug-!rwt!rtkoctkq!fgnng!rctvk!kp!swcpvq!

rquvq!c!vwvgnc!fgn!fktkvvq!fk!fkhguc!fgnng!ogfgukog-!fk!ewk!ng!rctvk!rquuqpq!

vwvvcxkc!rwt!ugortg!fkurqttg-!rqkejë!eqorgvg!uqnq!c! nqtq! kn!rqvgtg!fk!

hctpg! xcngtg! nc! xkqnc|kqpg! g! fk! geegrktg! nc! pwnnkvâ! fgnn(cvvq! ejg! pg! ê!

eqpugiwgp|c!c!ogpvg!fgnn(ctv/!268!e/r/e/-!eqooc!3½!)ekv/!Ecuu!Ug|/!W/!
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2!hgddtckq!3133-!p/!4197-!rwpvq!4;*/!

! ApMRRQ\WMbUYXQ e PM \UNMPU\Q M`QXPY \US_M\PY cn! ecuq!

PQVVpMO[_U]UbUYXQ' UX ]QPQ PU OYX]_VQXbM OYX^MNUVQ'!g!ugp|c!kn!rtgxgpvkxq!

eqpugpuq!fgnng!rctvk-!fk!fqewogpvk!nc!ewk!rtqfw|kqpg!kp!ikwfk|kq!uctgddg!

rtgenwuc-! uvcpvg! kn! ocvwtctuk! fgn! vgtokpg! fgecfgp|kcng! rtgxkuvq! fcnnc!

ngiig!rtqeguuwcng/!!

Rtqrtkq!swgn!eqpugpuq!ncuekc!eqortgpfgtg!ejg!ê!tkoguuc!cnng!rctvk!

nc! fgekukqpg! fk! hct! gucokpctg! cn! eqpuwngpvg! fqewogpvk! pqp! rtqfqvvk!

rtkoc<![_Q]^M PU]ZYXUNUVU^c PQVVpMO[_U]UbUYXQ Z\YOQ]]_MVQ' ZQ\ WMXY PQV

eqpuwngpvg-!fgn!ocvgtkcng!rtqdcvqtkq! fgxg! kphcvvk! vtqxctg!wp!eqgtgpvg!

tkhnguuq-!uwn!rkcpq!fgn! tgikog!fgnnc!pwnnkvâ! fgVVpM^^Y!ejg!uk!fkuequvk!fcn!

oqfgnnq!pqtocvkxq' XQVVM Z\Q`U]UYXQ PQVVpM\^) ,02' OYWWM -' O)Z)O)-!c!

ogpvg!fgn!swcng!uqnq!nc!rctvg!pgn!ewk!kpvgtguug!ê!uvcdknkvq!wp!tgswkukvq!

rwô!qrrqttg!nc!pwnnkvâ!fgnn(cvvq!rgt!nc!ocpecp|c!fgn!tgswkukvq!uvguuq!g!

fgxg!hctnq!pgnnc!rtkoc!kuvcp|c!q!fkhguc!uweeguukxc!cnn(cvvq!q!cnnc!pqvk|kc!

fk!guuq/!Fgvvq!cnvtkogpvk-!npMWWU]]UNUVU^c PQVVpMO[_U]UbUYXQ Z\YNM^Y\UM UX

rtgugp|c!fgn!eqpugpuq!rtgxgpvkxq!fgnnc!rctvg!g!VpYZQ\M^U`U^c' XQV OM]Y PU

ocpecvc!rtguvc|kqpg!fk!swgn!eqpugpuq-!fk!wpc!pwnnkvâ!tgncvkxc!uqpq!fcvk!

ikwtkfkek!ejg!rquuqpq!eqpukfgtctuk!eqphqtok!gurtguukqpk!fgnnc!rquukdknkvâ-!

kp!ecrq!cnng!rctvk-!fk!Z\Y`YOM\Q VpQ]^QX]UYXQ!fgn!ocvgtkcng!fqewogpvcng!

ejg! kn! eqpuwngpvg! eqpvcdkng! rwô! wvknk||ctg! )g! ejg! kn! ikwfkeg! rwô-!

eqttgncvkxcogpvg-!rqttg!cnnc!dcug!fgnnc!uwc!fgekukqpg*/!Cpejg!c!xqngt!

fwpswg! rtguekpfgtg! fcnng! eqpukfgtc|kqpk! fk! ukuvgoc! hqtowncvg! fgnnc!

Ug|kqpk! Wpkvg! )swcpvq! cnnc! vkrqnqikc! fgnng! pwnnkvâ! rtqeguuwcnk! kpekfgpvk!

]_VVpM^^U`U^c PQV OYX]_VQX^Q&' e Q`UPQX^Q OTQ uctgddg!fgn!vwvvq!kpeqpitwq!

krqvk||ctg-! kp! cuugp|c! fk! kpfkek! pqtocvkxk! fk! fkxgtuq! ugipq-! ejg! c! wp!

fkxkgvq! fk! korngogpvc|kqpg! fgn! ocvgtkcng! rtqdcvqtkq! uwuegvvkdkng! fk!

guugtg! nkdgtcogpvg! fgtqicvq! fcnng! rctvk! uk! eqttgnk! wpc! ucp|kqpg!

rtqeguuwcng!korgtogcdkng!cnnc!rquvwoc!ceswkguegp|c!fgnng!rctvk!uvguug/!

7VVpYZZY]^Y' Un! rqvgtg! fk! swguvg! fk! ceeqpugpvktg! c! pwqxg! ceswkuk|kqpk!

fqewogpvcnk! g! nc! pcvwtc! tgncvkxc! fgnnc! pwnnkvâ! ejg! uk! fgvgtokpc! rgt! kn!
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ocpecvq!eqpugpuq! tcrrtgugpvcpq!ukoogvtkejg!fgenkpc|kqpk!fgn!fktkvvq!

cnnc!rtqxc!fqewogpvcng!swcpvq!ck! hcvvk!rtkpekrcnk!uwuegvvkdknk!fk!gucog!

eqpvcdkng/!!

! Gddgpg-!kn!tkeqttgpvg!jc!dgp!ejkctkvq-!kp!tkeqtuq!)rci/!24*-!eqog!

nc!dcpec!pqp!cddkc!geegrkvq!cnewpc!pwnnkvâ!pgnnc!rtkoc!fkhguc!uweeguukxc!

cn!fgrqukvq!kp!ecpegnng\UM PQVVpQVMNY\M^Y ZQ\U^MVQ %QVMNY\M^Y OTQ Q\M ]^M^Y

hcvvq! qiigvvq-! fc! rctvg! fgnnc! uvguuc! qfkgtpc! kpvkocvc-! fk! wpc! uqnc!

igpgtkec! eqpvguvc|kqpg*/! Fkuegpfg! fc! ekô! ejg-! guugpfquk! nc! pwnnkvâ!

ucpcvc-!nc!uvguuc!pqp!gtc!fgfwekdkng!eqog!og||q!fk!itcxcog!g!nc!Eqtvg!

fk! crrgnnq! pqp! cxtgddg! rqvwvq! rtguekpfgtg-! ck! hkpk! fgnnc! fgekukqpg-!

PMVVpMO[_U]UbUYXQ PYO_WQX^MVQ PU O_U [_U ]U PU]OY\\Q)!

! Kp!eqpenwukqpg-! kn!oqvkxq!ê!hqpfcvq! kp!crrnkec|kqpg!fgn!rtkpekrkq!

rgt! ewk-! kp! ocvgtkc! fk! gucog! eqpvcdkng-! nc! pwnnkvâ! rgt! VpM]]QXbM PQV

eqpugpuq!rtgxgpvkxq![_MX^Y MVVpMO[_U]UbUYXQ PU PYO_WQX^U OYWZ\Y`MX^U

hcvvk! rtkpekrcnk! fgxg! guugtg! hcvvq! xcngtg-! fcn! eqpvgpfgpvg! ejg! vcng!

eqpugpuq! cxtgddg! fqxwvq! rtguvctg-! g! pqp! jc! rtguvcvq-! geegrgpfq! nc!

pwnnkvâ! pgnnc! rtkoc! kuvcp|c! q! fkhguc! uweeguukxc! MV PQZY]U^Y PQVVpM^^Y!

xk|kcvq!q!fcnnc!eqpquegp|c!fk!guuq/!!!

! 1) x!kn!vgt|q!g!kn!swctvq!oqvkxq!tguvcpq!cuuqtdkvk!

! 2) x AM ]QX^QXbM e OM]]M^M' OYX!eqpugiwgpvg!tkpxkq!fgnnc!ecwuc!

cnnc!Eqtvg!fk!Ecvcpkc-!kp!fkxgtuc!eqorquk|kqpg/!Fgvvc!Eqtvg!uvcvwktâ!rwtg!

uwnng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ/!

R/S/O/!

! Nc!!Eqtvg!

! ceeqinkg!kn!ugeqpfq!oqvkxq-!tkigvvc!kn!rtkoq!g!fkejkctc!cuuqtdkvk!ink!

cnvtk=!ecuuc!nc!ugpvgp|c!korwipcvc!kp!tgnc|kqpg!cn!oqvkxq!ceeqnvq!g!tkpxkc!

nc!ecwuc!cnnc!Eqtvg!fk!crrgnnq!fk!Ecvcpkc-!kp!fkxgtuc!eqorquk|kqpg-!cpejg!

rgt!ng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ/!

! Equî!fgekuq!kp!Tqoc-!pgnnc!ecogtc!fk!eqpukinkq!fgnnc!2¬!Ug|kqpg!

Ekxkng-!kp!fcvc!31!fkegodtg!3133/!

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