
!

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

VGT\C!UG\KQPG!EKXKNG!!

!

Eqorquvc!fc!

!

Tchhcgng!Htcuec! .!Rtgukfgpvg!.! Qiigvvq!

Gptkeq!Ueqfkvvk! .!Eqpukinkgtg!.! T/I/P/!3969503129!

Cpvqpkgvvc!Uetkoc! .!Eqpukinkgtg!.! !

Goknkq!Kcppgnnq! .!Eqpukinkgtg!Tgn/!.! Etqp/!!

Octeq!;QVVpI^\U! .!Eqpukinkgtg!.! EE!n!2801303133!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!3969503129!T/I/!rtqrquvq!fc!

-! \MZZ\Q]QX^M^Y Q PURQ]Y PMVVp7``) ' OYX

fqokeknkq! gngvvq! kp! -! ! rtguuq! nq! uvwfkq!

PQVVp7``) =!

n!tkeqttgpvg!n!!

!

eqpvtq!

!

!g! =!

n!kpvkocvk!n!

cxxgtuq! nc! ugpvgp|c! PQVVM 9Y\^Q PpMZZQVVY fk! Xgpg|kc! p/! 373403128-!

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

Wfkvc! nc! tgnc|kqpg! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! fgn! 28! hgddtckq!

3133!fcn!Eqpukinkgtg!Goknkq!Kcppgnnq/!

Qiigvvq!!
!
Nqec|kqpg! .! Fkufgvvc! .! Nqec|kqpk!
cf! wuq! cdkvcvkxq! .! Fkufgvvc! cnnc!
rtkoc!uecfgp|c!
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3!

#

HCVVK!FK!ECWUC!

2/!Eqp!cvvq!pqvkhkecvq!kn!33!ugvvgodtg!3125! !kpvkoô!

c! !g! ! nkegp|c!rgt! hkpkvc! nqec|kqpg!rgt! nc!

fcvc!fgn!42!igppckq!3126-! kp!tgnc|kqpg!cf!kooqdkng!fk!uwc!rtqrtkgvâ!

eqpeguuq!kp!nqec|kqpg!ck!rtgfgvvk!eqp!eqpvtcvvq!fgn!34!fkegodtg!3121/!

Gurqug! c! hqpfcogpvq! ejg! nc! fwtcvc! gtc! uvcvc! rcvvwkvc! kp! cppk!

swcvvtq! fgeqttgpvk! fcn! 2²! hgddtckq! 3122! g! ejg-! eqp! ngvvgtc! fgn! 24!

ociikq!3125-!cxgxc!kpxkcvq!fkufgvvc-!guugpfq!uwc!kpvgp|kqpg!cfkdktg!

n(kooqdkng!cf!cdkvc|kqpg!fgn!hkinkq! /!

Ink!kpvkocvk!uk!qrrqugtq!cnnc!eqpxcnkfc!geegrgpfq<!

o! UV PURQ^^Y PU VQSU^^UWMaUYXQ M^^U`M PQVVpUX^UWMX^Q UX [_MX^Y UV

eqpvtcvvq! fk! nqec|kqpg! tkuwnvcxc! uqvvquetkvvq! fc! ! g!

rgtejë!kn! !pqp!tkuwnvcxc!rtqrtkgvctkq!fgnn(kooqdkng!nqecvq=!

o! ejg! ng! kpvgp|kqpk! ocpkhguvcvg! pgnnc! fkufgvvc! gtcpq! rtkxg! fk!

hqpfcogpvq! kp! swcpvq! ! gtc! ikâ! rtqrtkgvctkq! fk! wp!

kooqdkng!cdkvcvkxq!pgnnq!uvguuq!eqowpg/!

3/!Rtgxkq!owvcogpvq!fgn!tkvq-!eqp!ugpvgp|c!fgn!38!qvvqdtg!3126!kn!

Vtkdwpcng! fk! Xgpg|kc! fkejkctô! nc! pwnnkvâ! fgn! eqpvtcvvq! g! eqpfcppô! k!

eqpxgpwvk!c! tkncuekctg! kn!dgpg!gf!c!eqttkurqpfgtg!cn! ! n(korqtvq!

WQX]UVQ PU r 03+'++' YV^\Q M WQ^b PQVVQ ]ZQ]Q PU VU^Q' OYWZQX]M^Q ZQ\

n(cnvtc!ogvâ/!

C! vcng! fgekukqpg! rgtxgppg! )ugeqpfq! swcpvq! pg! ê! tkhgtkvq! pgnnc!

]QX^QXaM PpMZZQVVY& ]_V \UVUQ`Y OTQ5 kn!eqpvtcvvq!gtc!uvcvq!tgfcvvq!eqog!

ug! hquug! uvcvq! uvkrwncvq! fcn! ! )kpfkecvq! eqog! ­nqecvqtg½*-!

ogpvtg!gtc!uvcvq!uqvvquetkvvq!fcnnc!oqinkg! =!pgnn(cvvq!

pqp!xk!gtc!cnewp!gngogpvq!ejg!rgtogvvguug!fk!!tkeqpquegtg!n(gukuvgp|c!

fk!wpc!rtqewtc!q!cpejg!uqnq!n(kpvgpvq!fgn!uqvvquetkvvqtg!fk!xqngt!hktoctg!

kp! tcrrtgugpvcp|c! fgnn(crrctgpvg! eqpvtcgpvg=! rqkejë! rgt! nc!

uvkrwnc|kqpg! fk! wp! eqpvtcvvq! fk! nqec|kqpg! gtc! pgeguuctkc! nc! hqtoc!

uetkvvc!cf!uwduvcpvkco!cpejg!nc!rtqewtc!fqxgxc!cxgt!nc!uvguuc!hqtoc=!

uvcpvg! n(kpucpcdkng! eqpvtcuvq! htc! kn! uqiigvvq! kpfkecvq! eqog! rctvg! fgn!
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4!

#

eqpvtcvvq! gf! kn! uqiigvvq! uqvvquetkvvqtg-! wpkvcogpvg! cnnc! ocpecp|c! fk!

rtqewtc-! xgpkxc! tcfkecnogpvg! c! ocpectg! n(ceeqtfq-! eqp! eqpugiwgpvg!

pwnnkvâ!fgn!eqpvtcvvq=!uqvvq!vcng!rtqhknq!cpfcxc!ceeqnvc! nc!fqocpfc!fk!

tkncuekq! gf! k! eqpxgpwvk! cpfcxcpq! eqpfcppcvk! cpejg! cn! rcicogpvq! fk!

wp(kpfgppkvâ! rgt! qeewrc|kqpg! ugp|c! vkvqnq-! fc! fgvgtokpctuk!

pgnn(korqtvq!rcvvwkvq!eqog!ecpqpg/!

4/! Rtqrqugtq! eqpvtcrrquvk! itcxcok! vwvvg! ng! rctvk-! nc! ! g! kn!

! fgfwegpfq! xk|kq! fk! wnvtcrgvk|kqpg-! fkhgvvq! fk! ngikvvkoc|kqpg!

cvvkxc! kp! ecrq! cn! -! Q\\YXQU^b XQVVpcp! g! pgn! swcpvwo! fgnnc!

tkeqpquekwvc! kpfgppkvâ! fk! qeewrc|kqpg=! kn! -! eqp! crrgnnq!

UXOUPQX^MVQ' PQP_OQXPY MVVpYZZY]^Y VM ZUQXM `MVUPU^b QP QRRUOMOUM PQV

eqpvtcvvq!fk!nqec|kqpg!g!fgnnc!fkufgvvc/!

5/! @X MOOYSVUWQX^Y PQVVpMZZQVVY UXOUPQX^MVQ' Q \USQ^^M^U [_QVVU

eqpvtcrrquvU PQV Q PQVVM ' VM 9Y\^Q PpMZZQVVY PU JQXQaUM'

eqp! nc! ugpvgp|c! kp! grkitchg-! ceegtvcvc! nc! xcnkfkvâ! fgn! eqpvtcvvq! fk!

nqec|kqpg!g!fgnnc!uweeguukxc!fkufgvvc-!jc!fkejkctcvq!eguucvq!kn!tcrrqtvq!

nqecvkxq!cnnc!fcvc!fk!uecfgp|c!fgn!rtkoq!swcftkgppkq-!eqphgtocpfq!nc!

eqpfcppc!fgk!tgukuvgpvk!cn!tkncuekq!fgnn(kooqdkng!nqecvq/!

Jc-! kphcvvk-! tkngxcvq! ejg! fcn! vgpqtg! eqornguukxq! fgn! eqpvtcvvq! uk!

fguwogxc! ejg! nqecvqtg! gtc! guenwukxcogpvg! kn! -! eqog! vcng! kxk!

kpfkecvq-! g! ejg! rgtvcpvq! nc! uqvvquetk|kqpg! fgnnc! ! pqp! cxgxc!

cnvtq!ugpuq!ug!pqp!swgnnq!fk!ciktg!kp!pqog!g!rgt!eqpvq!fgn! /!!

Vcng! kpvgtrtgvc|kqpg-! kpqnvtg-! tkuwnvcxc! cxxcnqtcvc! fcn! hcvvq! ejg! kn!

ecpqpg! xgpkxc! xgtucvq! cn! ! )g! pqp! cnnc! *! g! fcnnc!

fkejkctc|kqpg!fgn!vguvg! )tguc!kp!cnvtq!ikwfk|kq!oc!pqpfkogpq!

wvknk||cdkng*-!cigpvg! kooqdknkctg!ejg!cxgxc!rctvgekrcvq!cnng!vtcvvcvkxg!

gf!gtc!rtgugpvg!cnnc! hktoc-!ejg!cxgxc!tkhgtkvq!ejg! nc! !cxgxc!

fkejkctcvq!fk!cxgt!uqvvquetkvvq!kn!eqpvtcvvq!swcng!fgngicvc!fgn!octkvq/!!

Jc!uqiikwpvq!OTQ' ZQ\MV^\Y' VpQ`QX^_MVQ WMXOMXaM PU Z\YO_\M pqp!

cxtgddg! eqowpswg! rtqxqecvq! nc! pwnnkvâ! fgn! eqpvtcvvq! cvvguq! ejg! nc!

ocpecp|c! fk! rqvgtk! tcrrtgugpvcvkxk! cxtgddg! rqvwvq! guugtg! geegrkvc!
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5!

#

uqnq! fcn! uqiigvvq! hcnucogpvg! tcrrtgugpvcvq/! Pgn! ecuq! kp! gucog-! cn!

eqpvtctkq-! n(gxgpvwcng! ocpecp|c! fk! rtqewtc! cxtgddg! fqxwvq!

eqpukfgtctuk! ucpcvc-! ck! ugpuk! fgnn(ctv/! 24;;! eqf/! ekx/-! fcnnc! tcvkhkec!

tcxxkucdkng! ukc! pgnnc! fkufgvvc! PQVVp3 WMSSUY 3125-! ukc! pgnn(cvvq!

kpvtqfwvvkxq!fgn!rtgugpvg!rtqegfkogpvq/!

Jc!tkngxcvq!ejg-!ck!hkpk!fgnnc!xcnkfkvâ!fgn!eqpvtcvvq!fk!nqec|kqpg-!pqp!

gtc! pgeguuctkq! ejg! kn! nqecvqtg! hquug! cpejg! rtqrtkgvctkq! fgn! dgpg!

eqpeguuq! kp! nqec|kqpg-!g!ejg!eqowpswg! nc! fqewogpvc|kqpg!fkoguuc-!

cpejg! ug! rct|kcnogpvg! eqpvguvcvc-! fkoquvtcxc! ejg! kn! ! gtc!

ghhgvvkxcogpvg!kn!rtqrtkgvctkq!fgn!dgpg!nqecvq/!

Jc! kphkpg! tkvgpwvq! xcnkfc! gf! ghhkeceg! nc! fkufgvvc-!rgt!guugtg!c! vcn!

hkpg! uwhhkekgpvg! nc! ocpkhguvcvc! kpvgp|kqpg! fk! fguvkpctg! n(kooqdkng! cf!

wuq!cdkvcvkxq!fgn!hkinkq! !ck!ugpuk!fgnn(ctv/!4-!eqooc!2-!

ngiig!p/!542!fgn!2;;9-!ugp|c!pgeguukvâ!fk! hqtpktpg! nc!rtqxc!)­hgtoq!

tguvcpfq!kn!fktkvvq!fgn!eqpfwvvqtg!cn!tkrtkuvkpq!fgn!tcrrqtvq!fk!nqec|kqpg!

cnng! ogfgukog! eqpfk|kqpk! fk! ewk! cn! eqpvtcvvq! fkufgvvcvq! q-! kp!

cnvgtpcvkxc-! cn! tkuctekogpvq! fk! ewk! cn! eqooc! 4! fgn! ekvcvq! ctv/! 4-!

pgnn(gxgpvwcnkvâ! kp! ewk! kn! nqecvqtg! pqp! cddkc! cfkdkvq! n(kooqdkng! cnn(wuq!

fkejkctcvq! pgnn(cvvq! fk! fkpkgiq! fgn! tkppqxq! pgn! vgtokpg! fk! fqfkek! oguk!

fgnnc!fcvc!kp!ewk!pg!cddkc!tkceswkuvcvq!nc!fkurqpkdknkvâ½*/!

Jc! cn! tkiwctfq! rtgekucvq! ejg! pqp! xcngxc! cf! guenwfgtg! nc! ugtkgvâ!

fgnn(kpvgp|kqpg! ocpkhguvcvc! pgnnc! fkufgvvc! nc! ektequvcp|c! ejg!

!hquug!rtqrtkgvctkq!fk!wp!kooqdkng!pgnnq!uvguuq!eqowpg-!cvvguq!

ejg!cnn(grqec!fgnnc!fkufgvvc!fgvvq!kooqdkng!pqp!gtc!fkurqpkdkng!rgtejë!

eqpeguuq!kp!nqec|kqpg!c!vgt|k!cf!wuq!cdkvcvkxq/!

6/! Rgt! nc! ecuuc|kqpg! fk! vcng! ugpvgp|c! ! rtqrqpg!

tkeqtuq!chhkfcvq!c!vtg!oqvkxk/!

Ink!kpvkocvk!pqp!uxqniqpq!fkhgug/!

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

PQVVpM\^) 491.dku/2!eqf/!rtqe/!ekx/!eqf/!rtqe/!ekx//!

Pqp!uqpq!uvcvg!fgrqukvcvg!eqpenwukqpk!fcn!Rwddnkeq!Okpkuvgtq/!
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6!

#

Kn!tkeqttgpvg!jc!fgrqukvcvq!ogoqtkc/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/! Eqp! kn! rtkoq! oqvkxq! kn! tkeqttgpvg! fgpwpekc-! eqp! tkhgtkogpvq!

MVVpM\^) .1+' OYWWM Z\UWY' XX) . Q /' OYP) Z\YO) OU )̀' lgttqpgkvâ-!

FMDDCLQ ?)G =;J?FP; ?)G NCPCG >C EGLCN;PCGF? >?DD; K?FL?FP; W D;>>GN?

ê!uvcvc!tkeqpquekwvc!nc!ngikvvkoc|kqpg!cvvkxc!kp!ecrq!cn!uki/! ! kp!

IM;FLG FGF HJGHJC?L;JCG >?DDXCEEG<CD? fg! swq! g! pqp! rctvg! fgn!

eqpvtcvvq!fk!nqec|kqpg!kp!eqpvguc=!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgink!

ctvv/!86!g!293!eqf/!rtqe/!ekx/½/!

;QP_OQ VpQ\\YXQU^b PQVVM ]QX^QXaM UWZ_SXM^M nâ! fqxg!jc! tkvgpwvq!

ngikvvkocogpvg!gugtekvcvc! VpMaUYXQ Z\YZY]^M PMV UX M]]QXaM PU

MVO_XM Z\YO_\M ]ZQOUMVQ PQ\U`MX^Q PMVVM Z\YZ\UQ^M\UM PQVVpUWWYNUVQ-! kp!

ZMVQ]Q `UYVMaUYXQ PQV PU]ZY]^Y PU O_U MVVpM\^) 20 eqf/!rtqe/!ekx//!

Tkngxc!cn!tkiwctfq!ejg! !pqp!jc!ock!hcvvq!kpitguuq!

UX SU_PUaUY M ]MXM\Q Q*Y \M^URUOM\Q VpYZQ\M^Y PQV ]US) 6 Xc' ^MX^Y

ogpq-!uqpq!ock!uvcvk!eqorkwvg!ng!xgtkhkejg!fk!O_U MVVpM\^) ,3- eqf/!rtqe/!

ekx//!

-) 9YX UV ]QOYXPY WY^U`Y UV \UOY\\QX^Q PQX_XOUM' MU ]QX]U PQVVpM\^)

471-!eqooc!rtkoq-!pwo/!4-!eqf/!rtqe/!ekx/-!gttcvc!kpvgtrtgvc|kqpg!gf!

MZZVUOMaUYXQ PQVVpM\^) . VQSSQ ;!fkegodtg!2;;9-!p/!542/!

Nc! tgiqnc! fk! ikwfk|kq! crrnkecvc! fcnnc! Eqtvg! fk! ogtkvq! uctgddg-!

ugeqpfq!kn!tkeqttgpvg-!gttqpgc!pgnnc!rctvg!kp!ewk!pqp!tkejkgfg!cn!ikwfkeg!

fk!ogtkvq!wp!xcinkq!fgnnc!uwuukuvgp|c!kp!eqpetgvq!fgn!oqvkxq!cffqvvq-!

kp! tgnc|kqpg! cpejg! cf! cnvtk! hcvvqtk! guvgtpk-! swcnk! ng! eqpfk|kqpk! fgn!

eqpfwvvqtg-! ghhgvvwcpfq! wp! gswq! eqpvgorgtcogpvq! fgink! kpvgtguuk!

fgnng!rctvk!)xcnkfkvâ!uquvcp|kcng!fgnnc!fkufgvvc*/!

GY]^UQXQ OTQ' M ^MV RUXQ' XQV OM]Y PU ]ZQOUQ' UV SU_PUOQ PpMZZQVVY

cxtgddg! fqxwvq! vgpgt! eqpvq<! c*! fgn! hcvvq! ejg! kn! hkinkq! fgk! eqpkwik!

. ! gtc! rtqrtkgvctkq! ! fk! kooqdkng! ukvq! pgnnq! uvguuq!

eqowpg!ejg-!rgtô-!cn!oqogpvq!fgnnc!fkufgvvc!crrctkxc!ukpiqnctogpvg!

g! uvtcpcogpvg! eqpfqvvq! kp! nqec|kqpg! fc! uqiigvvq! vgt|q=! d*! fgn! hcvvq!
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7!

#

ejg! guuq! qfkgtpq! tkeqttgpvg! gtc! itcxgogpvg! ocncvq! g-! fwpswg-!

rqtvcvqtg! fk! wp! kpvgtguug! dgp! rkû! cvvwcng! g! eqpetgvq! fk! swgnnq!

ocpkhguvcvq!fcn!nqecvqtg-!ejg!kpxgeg!tcrrtgugpvcxc!wp!ogtq!rtgvguvq!

rgt!tkqvvgpgtg!kn!rquuguuq!fgnn(kooqdkng/!

4/!Eqp!kn!vgt|q!oqvkxq!kn!tkeqttgpvg!fgpwpekc!­gttqpgkvâ!gf!knnqikekvâ!

fgnnc!eqpfcpF; ;DD; JC@MKCGF? ; @;NGJ? >?D KCA( >?DDXCF>?FFCLQ >C

qeewrc|kqpg!ukpg!vkvwnq½/!

Fgfweg! ejg! ­eqtqnnctkq! fgk! rtgegfgpvk! oqvkxk! fk! tkeqtuq! ê! nc!

pgeguukvâ!fk!ecuuc|kqpg!fgnnc!eqpfcppc!uvcdknkvc!fcnnc!Eqtvg! nciwpctg!

cnnc! tkhwukqpg! fgn! fcppq! fc! cuugtkvc! G==MH;PCGF? K?FP; LCLGDG W' CF

swcpvq!gxkfgpvgogpvg!gf!gttqpgcogpvg!tkeqpquekwvc!c!hcxqtg!fk<!

! wp! uqiigvvq! vqvcnogpvg! rtkxq! fk! ngikvvkoc|kqpg! cvvkxc! cf!

c|kqpctg!wp!eqpvtcvvq!fgn!swcng!nq!uvguuq!pqp!gtc!pgoogpq!rctvg=!

! wp! uqiigvvq! ejg! pqp! ?J; F?EE?FG HJGHJC?L;JCG >?DDXCEEG<CD?

qiigvvq!fk!ecwuc!W!

!wp!uqiigvvq!ejg!jc!ctvcvcogpvg!g!ocnk|kqucogpvg!hcvvq!tkeqtuq!

;DD? HJ?JGA;LCN? >C =MC ;DDX;JL( , 6( -,*)10 H?J KDGAAC;J? MF; H?JKGF;

ocncvc!g!uqhhgtgpvg½/!

Tkngxc! kpqnvtg! ejg! ­nc! uwuukuvgp|c! fgk! uwffgvvk! oqvkxk! cxtgddg!

>GNMLG' IM;FLG E?FG' CF>MJJ? D; 5GJL? >X4HH?DDG ; =GEH?FK;J? D?

urgug! fk! nkvg-! kp! xktvû! fgnnc! rgewnkctkvâ! fgnng! swguvkqpk! g! fgn!

eqorqtvcogpvq!rtqeguuwcng!fgn!uki/! ½/!

5/!Kn!rtkoq!oqvkxq!ê!kpcookuukdkng/!

Guuq! kipqtc! vqvcnogpvg! nc! oqvkxc|kqpg! c! rci/! 22.24! fgnnc!

ugpvgp|c-!ejg!pgoogpq!gxqec-!g!rgtvcpvq!pqp!uk!hc!ectkeq!fk!guuc/!

Uk! vtcvvc-! fwpswg-! fk! oqvkxq! kpkfqpgq! c! uxqnigtg! nc! hwp|kqpg! fk!

etkvkec!rtqrtkc!fk!wp!oqvkxq!fk!korwipc|kqpg/!

Fgxguk! cn! tkiwctfq! tkejkcoctg! kn! rtkpekrkq-! eqpuqnkfcvq! pgnnc!

ikwtkurtwfgp|c! fk! swguvc! Eqtvg-! ck! ugpuk! fgn! swcng-! kn! oqvkxq!

f(korwipc|kqpg!ê!tcrrtgugpvcvq!fcnn(gpwpekc|kqpg-!ugeqpfq!nq!uejgoc!
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8!

#

pqtocvkxq!eqp!ewk!kn!og||q!ê!tgiqncvq!fcn!ngikuncvqtg-!fgnng!tcikqpk!rgt!

ng!swcnk-!ugeqpfq!ejk!gugtekvc!kn!fktkvvq!f(korwipc|kqpg-!nc!fgekukqpg!ê!

gttqpgc-! eqp! nc!eqpugiwgp|c!ejg-!ukeeqog!rgt!fgpwpekctg!wp!gttqtg!

qeeqttg! kfgpvkhkectnq! )g-! swkpfk-! hqtpktpg! nc! tcrrtgugpvc|kqpg*-!

n(gugtek|kq! fgn! fktkvvq! f(korwipc|kqpg! fk! wpc! fgekukqpg! ikwfk|kcng! rwô!

eqpukfgtctuk!cxxgpwvq!kp!oqfq!kfqpgq!uqnvcpvq!swcnqtc!k!oqvkxk!eqp!k!

swcnk!ê!gurnkecvq!uk!eqpetgvkpq!kp!wpc!etkvkec!fgnnc!fgekukqpg!korwipcvc!

g-! swkpfk-! pgnn(gurnkekvc! g! urgekhkec! kpfkec|kqpg! fgnng! tcikqpk! rgt! ewk!

guuc! ê! gttcvc-! ng! swcnk-! rgt! guugtg! gpwpekcvg! eqog! vcnk-! fgddqpq!

eqpetgvcogpvg!eqpukfgtctg!ng!tcikqpk!ejg!nc!uqttgiiqpq!g!fc!guug!pqp!

rquuqpq! rtguekpfgtg-! fqxgpfquk-! fwpswg-! kn! oqvkxq! ejg! pqp! tkurgvvk!

vcng! tgswkukvq-! eqpukfgtctuk! pwnnq! rgt! kpkfqpgkvâ! cn! tciikwpikogpvq!

fgnnq!ueqrq/!!

Kp! tkhgtkogpvq! cn! tkeqtuq! rgt! Ecuuc|kqpg! vcng! pwnnkvâ-! tkuqnxgpfquk!

pgnnc! rtqrquk|kqpg!fk! wp! ­pqp! oqvkxq½-! ê!gurtguucogpvg! ucp|kqpcvc!

eqp! n(kpcookuukdknkvâ!ck! ugpuk!fgnn(ctv/!477!p/!5!eqf/!rtqe/! ekx/! )Ecuu/!

2201203116-!p/!46;=!x/!cpejg!gz!cnkku!Ecuu/!Ug|/!W/!3101403128-!p/!

8185-! kp!oqvkxc|kqpg-!pqp!ocuukocvc!uwn!rwpvq=! Kf/!1601903127-!p/!

276;9=! Kf/! 1402203127-! p/! 33337=! Ecuu/! 2601503132-! p/! ;;62=!

160180312;-!p/!29177=!240140311;-!p/!7295=!2101403117-!p/!6355=!

1501403116-!p/!5852*/!

5/2/!Ê!crrgpc!kn!ecuq!fk!gxkfgp|kctg!ejg-!pgnnc!urgekg-!MVVpYZZY]^Y

fk! swcpvq! rquvwncvq! c! hqpfcogpvq! fgn! oqvkxq! kp! gucog! )g! tkrgvwvq!

cpejg!pgnnc!knnwuvtc|kqpg!fgn!vgt|q*-!nc!eY\^Q PpMZZQVVY jc!chhgtocvq!nc!

xcnkfkvâ! fgn! eqpvtcvvq! fk! nqec|kqpg! pqp! rgtejë! VpUXUaUM^U`M PQV

gtc! uvcvc! tcvkhkecvc! fcnnc! oqinkg! -! uwn! rtguwrrquvq!

ejg! vcng! tcvkhkec! hquug! pgeguuctkc! rgt! pqp! guugtg! kn! ! pë! rctvg!

PQV OYX^\M^^Y Xc Z\YZ\UQ^M\UY PQVVpUWWYNUVQ' WM ^_^^Y MVVpYZZY]^Y TM

chhgtocvq! ejg! n! ikqxc! tkrgvgtg! n! kn! eqpvtcvvq! fk! nqec|kqpg! gtc! xcnkfq!

rgtejë<! c*! kn! ! gtc! rctvg! fgn! eqpvtcvvq! swcng! xgtq! gf! ghhgvvkxq!

nqecvqtg=!d*!nc!uqvvquetk|kqpg!fgnnc!oqinkg!rqvgxc!eqpukfgtctuk!crrquvc!
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9!

#

pgnnc! xguvg! fk! rtqewtcvtkeg! fgn! octkvq! g! eqowpswg! kn! uwq! qrgtcvq!

PY`Q`M OYX]UPQ\M\]U PM [_Q]^p_V^UWY \M^URUOM^Y6 O& pqp!gtc!pgeguuctkq!

ejg!kn! !hquug!cpejg!Z\YZ\UQ^M\UY PQVVpUWWYNUVQ!g-!kp!qipk!ecuq-!nq!

gtc/!

6/!Kn!ugeqpfq!oqvkxq!ê!ocpkhguvcogpvg!kphqpfcvq/!

6/2/! Ugeqpfq! eqpuqnkfcvc! kpvgtrtgvc|kqpg! kn! fkpkgiq! fk! tkppqxq! fk!

ewk! cnn(ctv/! 4-! ngvv/! c*-! ngiig! ;! fkegodtg! 2;;9-! p/! 542-! cn! rctk!

fgnn(cpcnqiq!kuvkvwvq!rtgxkuvq!fcnn(ctv/!38-!ngiig!38!nwinkq!2;89-!p/!4;3-!

Z\Q]_ZZYXQ VpUX^QXaUYXQ %WM XYX MXOTQ VM XQOQ]]U^b& PQV VYOM^Y\Q PU

PU]ZY\\Q PQVVpUWWYNUVQ ZQ\ _XY PQSVU _]U Z\Q`U]^U PMVVM XY\WM6

n(kpvgp|kqpg! fgxg! guugtg! ugtkc-! ekqê! tgcnk||cdkng! ikwtkfkecogpvg! g!

vgepkecogpvg-!oc!pqp!ê!ukpfcecdkng!pgn!uwq!eqpvgpwvq!fk!ogtkvq-!pqp!

rqvgpfq! kn! ikwfkeg! kpvgthgtktg! uwnn(wvknkvâ! q! uwnnc! eqpxgpkgp|c! fgnnc!

fkxkucvc! fguvkpc|kqpg! rgt! kn! nqecvqtg! )Ecuu/! 3201203121-! p/! ;88=! x/!

cpejg!Ecuu/!2901603121-!p/!23238!ugeqpfq!ewk!­kp!vgoc!fk!nqec|kqpg!

fk! kooqdknk! cfkdkvk! cf! wuq! cdkvcvkxq-! kn! ogeecpkuoq! ucp|kqpcvqtkq!

rtgfkurquvq!fcnn(ctv/!4!fgnnc!ngiig!p/!542!fgn!2;;9!eqp!tkhgtkogpvq!cn!

fkpkgiq!fk!tkppqxq!cnnc!rtkoc!uecfgp|c!ê!fc!eqpukfgtctuk!vcng-!ukc!rgt!

nc! uwc! cwvqocvkekvâ! ukc! rgt! nc! uwc! itcxkvâ! )cxwvq! tkiwctfq! cnng!

eqpugiwgp|g! rtgikwfk|kgxqnk! ejg! uwdkueg! kn! nqecvqtg! kp! ecuq! fk!

kpcfgorkogpvq-! eqog! rtgxkuvg! fcn! eqooc! vgt|q! fgnnq! uvguuq! ctv/! 4!

fgnnc! ekvcvc! ngiig*-! fc! ncuekct! rtguwogtg! ejg! kn! nqecvqtg-! kn! swcng!

fgfwec! wpc! fgnng! kpvgp|kqpk! tkvgpwvg! fcnnc! uwffgvvc! ngiig! )eqog!

eqpvgorncvg!pgn!rtkoq!eqooc!fgn!ogfgukoq!ctvkeqnq!4*!ogtkvgxqnk!fk!

eqpukfgtc|kqpg-! pqp! kpxqejk! ocnk|kqucogpvg! g! uwrgthkekcnogpvg! nc!

rctvkeqnctg! kpvgp|kqpg! cffqvvc! c! uquvgipq! fgn! hqtowncvq! fkpkgiq-! c!

ogpq!ejg!pqp!gogticpq!eqpetgvk!gngogpvk!ejg!kpfwecpq! kn!ikwfkeg!c!

tkvgpgtg!n(kpvgp|kqpg!fgfqvvc!kttgcnk||cdkng½*/!!

Rgt! ngikvvkoctg! kn! ocpecvq! tkppqxq! fgn! tcrrqtvq! fc! rctvg! fgn!

nqecvqtg-!ê!swkpfk!uwhhkekgpvg!nc!ugornkeg!ocpkhguvc|kqpg!fk!xqnqpvâ!fk!

fguvkpctg!n(kooqdkng!cf!cdkvc|kqpg!q!c!nwqiq!fk!ncxqtq-!rtqrtk!q!fk!wp!
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;!

#

rtqrtkq! hcoknkctg-! ugp|c! wnvgtkqtk! hqtocnkvâ-! hgtoq! tguvcpfq! kn! fktkvvq!

fgn! eqpfwvvqtg! cn! tkrtkuvkpq! fgn! tcrrqtvq! fk! nqec|kqpg! cnng! ogfgukog!

eqpfk|kqpk! fk! ewk! cn! eqpvtcvvq! fkufgvvcvq! q-! kp! cnvgtpcvkxc-! cn!

tkuctekogpvq!fk!ewk!cn!eqooc!4!fgn!ekvcvq!ctv/!4-!pgnn(gxgpvwcnkvâ!kp!ewk!

kn! nqecvqtg! pqp! cddkc! cfkdkvq! n(kooqdkng! cnn(wuq! fkejkctcvq! pgnn(cvvq! fk!

fkpkgiq! fgn! tkppqxq! pgn! vgtokpg! fk! fqfkek! oguk! fgnnc! fcvc! kp! ewk! pg!

cddkc!tkceswkuvcvq!nc!fkurqpkdknkvâ!)Ecuu/!210230311;-!p/!36919*/!

6/3/! Ng! eqpukfgtc|kqpk! uxqnvg! c! hqpfcogpvq! fgn! tkeqtuq-! ektec! kn!

rqvgtg0fqxgtg!fgn!ikwfkeg!fk!qrgtctg!wp!gswq!eqpvgorgtcogpvq!fgink!

kpvgtguuk! fgnng! rctvk! )xcnkfkvâ! uquvcp|kcng! fgnnc! fkufgvvc*! pqp! jcppq-!

fwpswg-!ikwtkfkeq!hqpfcogpvq/!

Ê! crrgpc! kn! ecuq! fk! uqiikwpigtg! ejg-! rgtcnvtq-! ng! uvguug! uqpq!

dcucvg!uw!fcvk! hcvvwcnk-!swgnnk!cnogpq!ejg!tkiwctfcpq! ng!eqpfk|kqpk!fk!

ucnwvg!fgn!eqpfwvvqtg-!ejg!pqp!gogtiqpq!fcnnc!ugpvgp|c!korwipcvc!g!

pqp! jcppq! fwpswg! equvkvwkvq! qiigvvq! fk! ceegtvcogpvq! fk! hcvvq! fgn!

swcng-! pgnnc! rwt! swk! pgicvc! krqvguk! fk! wpc! nqtq! tkngxcp|c-! rquuc!

gxgpvwcnogpvg! vgpgtuk! eqpvq! ck! hkpk! fgnnc! uqookpkuvtc|kqpg! fgnnc!

eqttgvvc!tgiqnc!fk!ikwfk|kq!crrnkecdkng/!

7/!Kn!vgt|q!oqvkxq!ê!kpcookuukdkng-!eqp!tkhgtkogpvq!cf!gpvtcodg!ng!

egpuwtg!ejg!cn!uwq!kpvgtpq!uqpq!uxqnvg/!

7/2/! Nc! rtkoc! kpxguvg-! kphcvvk-! wpc! uvcvwk|kqpg! o! swgnnc! fgnnc!

eqpfcppc! cn! rcicogpvq! fk! uqoog! c! vkvqnq! fk! kpfgppk||q! rgt!

qeewrc|kqpg!ukpg!vkvwnq!o!OTQ XYX ]U \UX`UQXQ XQVVM ]QX^QXaM PpMZZQVVY'

nc!swcng!uk!ê! nkokvcvc!c!eqphgtoctg! kn!ecrq!3!fgnnc!ugpvgp|c!fk!rtkoq!

itcfq!)eqpvgpgpvg!nc!eqpfcppc!cn!tkncuekq!PQVVpUWWYNUVQ&/!

Ogvvg! eqpvq! uwn! rwpvq! tkngxctg! ejg-! rgt! xgtq-! nc! eY\^Q PpMZZQVVY

cxtgddg!fqxwvq!qeewrctuk!fgnnc!uvcvwk|kqpg!fk!eqpfcppc!cn!rcicogpvq!

fgnVpUXPQXXU^b PU YOO_ZMaUYXQ! rgt! fkejkctctpg! nc! ecfwec|kqpg! swcng!

ghhgvvq! gurcpukxq! kpvgtpq-! MU ]QX]U PQVVpM\^) ..1 eqf/! rtqe/! ekx/-! fgnnc!

tkhqtoc! fgnnc! ugpvgp|c! fk! rtkoq! itcfq=! cxtgddg! rqk! fqxwvq! cpejg!

xcnwvctg-! cnnc! nweg! fk! guuc-! ug! hquug! rquukdkng! swcnkhkectg! nc! tgncvkxc!
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fqocpfc! fk! eqpvtqrctvg! eqog! tkhgtkvc! ck! ecpqpk! fqxwvk! kp! hqt|c! fgn!

tkeqpquekwvq!xcnkfq!eqpvtcvvq!fk!nqec|kqpg/!!

Pqp!cxgpfq!hcvvq!ekô-!nc!eqtvg!fk!ogtkvq!ê-!xgtqukoknogpvg-!kpeqtuc!

kp! wpc! qokuukqpg! fk! rtqpwpekc-! fk! ewk! uk! fqxgxc! rgtô! ncogpvctg! nc!

eqpvtqrctvg/!!

Pg! fkuegpfg! ejg! nc! egpuwtc! ]`YV^M MVVpYZZY]^Y PMV \UOY\\QX^Q! pqp!

uqnq! korwipc-! eqog! fgvvq-! wpc! uvcvwk|kqpg! kpgukuvgpvg-! oc! kipqtc!

VpQRRQ^^Y PQVVpM\^) ..1' Z\UWY OYWWM' eqf/!rtqe/!ekx//!

7/3/! Nc! ugeqpfc! uwrrqpg! wp! rqvgtg! fk! ukpfcecvq! )uwnnc! ocpecvc!

eqorgpuc|kqpg!fgnng!urgug*!ejg!swguvc!Eqtvg!pqp!jc/!

Ê! rcekhkeq! kpfktk||q-! kphcvvk-! swgnnq! ugeqpfq! kn! swcng! guwnc! fcn!

ukpfcecvq!fk!ngikvvkokvâ!g!tkgpvtc!pgk!rqvgtk!fkuetg|kqpcnk!fgn!ikwfkeg!fk!

ogtkvq!nc!xcnwvc|kqpg!fgnnc!qrrqtvwpkvâ!fgnnc!eqorgpuc|kqpg-!vqvcng!q!

rct|kcng-! fgnng! urgug! rtqeguuwcnk-! guugpfq! nc! uvcvwk|kqpg! uwnng! urgug!

cfqvvcvc!fcn!ikwfkeg!fk!ogtkvq!ukpfcecdkng!kp!ugfg!fk!ngikvvkokvâ!pgk!uqnk!

ecuk!fk!xkqnc|kqpg!fgn!fkxkgvq-!rquvq!fcnn(ctv/!;2!eqf/!rtqe/!ekx/-!fk!rqttg!

cpejg!rct|kcnogpvg!ng!urgug!c!ectkeq!fgnnc!rctvg!xkvvqtkquc!o! krqvguk!

pgnnc!urgekg!pqp!tkeqttgpvg!o!q!pgn!ecuq!fk!eqorgpuc|kqpg!fgnng!urgug!

uvguug!htc!ng!rctvk!cfqvvcvc!eqp!oqvkxc|kqpg!knnqikec!q!gttqpgc!)Ecuu/!p/!

4383!fgn!1801403112!g!uweeguukxg!pwogtqug!eqphqtok*/!

Ê! uvcvq! cpejg! rtgekucvq! ejg! ­kp! vgoc! fk! urgug! rtqeguuwcnk-! nc!

hceqnvâ! fk! fkurqtpg! nc! eqorgpuc|kqpg! vtc! ng! rctvk! tkgpvtc! pgn! rqvgtg!

fkuetg|kqpcng! fgn! ikwfkeg! fk! ogtkvq-! kn! swcng! pqp! ê! vgpwvq! c! fctg!

tcikqpg! eqp! wpc! gurtguuc! oqvkxc|kqpg! fgn! ocpecvq! wuq! fk! vcng! uwc!

hceqnvâ-!eqp!nc!eqpugiwgp|c!ejg!nc!rtqpwpekc!fk!eqpfcppc!cnng!urgug-!

cpejg! ug! cfqvvcvc! ugp|c! rtgpfgtg! kp! gucog! n(gxgpvwcnkvâ! fk! wpc!

eqorgpuc|kqpg-! pqp! rwô! guugtg! egpuwtcvc! kp! ecuuc|kqpg-! pgrrwtg!

uqvvq! kn! rtqhknq! fgnnc! ocpecp|c! fk! oqvkxc|kqpg½! )Ecuu/! Ug|/! W/!

2601803116-!p/!25;9;*/!

8/!Kn!tkeqtuq!fgxg!guugtg!rgtvcpvq!tkigvvcvq/!

9/! Pqp! cxgpfq! ink! kpvkocvk! ]`YV^Y PURQ]Q' XYX `pd V_YSY M
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#

rtqxxgfgtg! uwn! tgiqncogpvq! fgnng! urgug! fgn! rtgugpvg! ikwfk|kq! fk!

ngikvvkokvâ/!

;/!Xc!fcvq!cvvq!fgnnc!uwuukuvgp|c!fgk!rtguwrrquvk!rtqeguuwcnk!rgt!kn!

`Q\]MWQX^Y' PM ZM\^Q PQU \UOY\\QX^U' MU ]QX]U PQVVpM\^) ,.' OYWWM ,.

[_M^Q\' P)E)F) .+ WMSSUY -++-' X) ,,0' XQV ^Q]^Y UX^\YPY^^Y PMVVpM\^) ,'

eqooc!28-!ngiig!35!fkegodtg!3123-!p/!339-!fk!wp!wnvgtkqtg!korqtvq!c!

vkvqnq! fk! eqpvtkdwvq! wpkhkecvq-! kp! okuwtc! rctk! c! swgnnq! rtgxkuvq! rgt! kn!

\UOY\]Y' Y`Q PY`_^Y' M XY\WM PQVVpM\^) ,.dku!fgnnq!uvguuq!ctv/!24/!

R/S/O/!

tkigvvc!kn!tkeqtuq/!

Ck!ugpuk!fgnn(ctv/!24!eqooc!2.swcvgt!fgn!f/R/T/!p/!226!fgn!3113-!

fâ! cvvq! fgnnc! uwuukuvgp|c! fgk! rtguwrrquvk! rtqeguuwcnk! rgt! kn!

xgtucogpvq-!fc!rctvg!fgn!tkeqttgpvg-!fk!wp!wnvgtkqtg!korqtvq!c!vkvqnq!fk!

eqpvtkdwvq!wpkhkecvq-!rctk!c!swgnnq!rtgxkuvq!rgt! kn! tkeqtuq!c!pqtoc!fgn!

eqooc!2.dku!fgnnq!uvguuq!ctv/!24-!ug!fqxwvq/!

Equî!fgekuq!kp!Tqoc-!pgnnc!Ecogtc!fk!eqpukinkq!fgnnc!Ug|kqpg!Vgt|c!

Ekxkng!fgnnc!Eqtvg!Uwrtgoc!fk!Ecuuc|kqpg-!cffî!28!hgddtckq!3133!

! Kn!Rtgukfgpvg!

!)Tchhcgng!Htcuec*!

!
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