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0� z� HMSPNCTBSHNM

BnqmdZk�cxrsqnogx�hm�EqhdrhZm�gnqrdr�vZr�cdrbqhadc�Zr�Z�
uZqhZms�ne�odkktbhc�lZqfhmZk�cdfdmdqZshnm�&OLC(�hm�gtlZmr-�
Rhmbd�bnqmdZk�bqnrr,khmjhmf�&BWK(�gZr�addm�admdehbhZk�hm�sgd�
rsZahkhyZshnm�ne�OLC)�Z�sxohbZk�tkbdqZshud�bnqmdZk�kdrhnm�vhsg�
rdbnmcZqx�aZbsdqhZk�hmedbshnm�hm�Z�EqhdrhZm�gnqrd�vZr�rtbbdrr,
etkkx�BWK�sqdZsdc-
BnqmdZk�cxrsqnoghdr�Zqd�cdehmdc�Zr�Z�fqnto�ne�ahkZsdqZk)�

fdmdshbZkkx�cdsdqlhmdc)�mnmhmekZllZsnqx�bnqmdZk�chrdZrdr-�
Sgdx�bZm�ad�chuhcdc�hm�sgqdd�fqntor�Zbbnqchmf�sn�ZmZsnlhb�
knbZshnm9�dohsgdkhZk)�rsqnlZk�nq�dmcnsgdkhZk-0)1�Hm�gtlZmr)�odk,
ktbhc�lZqfhmZk�cdfdmdqZshnm�&OLC(�hr�Z�ahkZsdqZk�oqnfqdrrhud�
bnqmdZk�chrnqcdq�bgZqZbsdqhydc�ax�Z�mnmhmekZllZsnqx�udmsqZk�
aZmc�ne�bnqmdZk�sghmmhmf�Zmc�dbsZrhZ-2�Hs�hr�bnmrhcdqdc�Z�uZqh,
Zms�ne�jdqZsnbnmtr-3�BnqmdZk�dbsZrhZ�qdrtksr�hm�ZrshflZshrl)�
vghbg�kdZcr�sn�hloZhqdc�uhrhnm-�Ltkshokd�sqdZsldms�lncZkh,
shdr�Zqd�btqqdmskx�trdc)�hmbktchmf�hmsqZbnqmdZk�qhmfr)�bnmsZbs�
kdmrdr�nq�jdqZsnokZrsx-4�BnqmdZk�sghmmhmf�bZm�kdZc�sn�bnqmdZk�
odqenqZshnm�vghbg�ltrs�ad�sqdZsdc�rtqfhbZkkx-5

BnqmdZk�cxrsqnogx�hm�EqhdrhZm�gnqrdr�hr�bgZqZbsdqhydc�Zr�
Z�ahkZsdqZk�rxlldsqhb�bnqmdZk�rsqnlZk�knrr�vhsgnts�rhfmr�ne�
hmekZllZshnm-6�Lhcckd�Zfdc�Zmc�lZkd�gnqrdr�Zqd�nudqqdo,
qdrdmsdc-7�Mn�rhfmr�ne�tudhshr�Zqd�sxohbZkkx�oqdrdms�tmkdrr�
bnqmdZk�odqenqZshnm�nbbtqr-�Sgd�chrdZrd�vZr�rtffdrsdc�sn�qdo,
qdrdms�Z�uZqhZms�ne�OLC�hm�Z�qdbdms�otakhbZshnm-6

NoshbZk�bngdqdmbd�snlnfqZogx�&NBS(�hr�Zm�hlonqsZms�
mnmhmuZrhud�hlZfhmf�snnk�enq�bnqmdZk�chrdZrdr�hm�gtlZm�nog,
sgZklnknfx�Zmc�vhcdkx�trdc�hm�ZmhlZk�qdrdZqbg-8,03�Hs�fdm,
dqZsdr�bqnrr,rdbshnmZk�hlZfdr�oqnuhchmf�hmenqlZshnm�vhsg�
qdrnktshnmr�ZooqnZbghmf�sgZs�ne�ghrsnoZsgnknfx-04�Oqnfqdrrhnm�
ne�ansg�sgd�hmhshZk�bnqmdZk�chrdZrd�Zmc�sgd�gdZkhmf�oqnbdrr�enk,
knvhmf�sqdZsldms�bntkc�ad�uhrtZkhydc�udqx�vdkk�hm�ntq�oZshdms�
vhsg�sghr�sdbgmhptd-
BnqmdZk�bqnrr,khmjhmf�&BWK(�hr�odqenqldc�Zr�Z�lhm,

hlZkkx�hmuZrhud�oqnbdctqd�enq�rsZahkhyZshnm�ne�bnqmdZk�db,
sZshb�chrnqcdqr�Zmc�sn�hloqnud�etmbshnmZk�uhrtZk�Zbthsx�
hm�gtlZmr-05,07�Hm�sgd�mnqlZk�bnqmdZ)�sgdqd�Zqd�bnuZkdms�
anmcr�adsvddm�bnkkZfdm�lnkdbtkdr-�Sgd�oqnbdrr�ne�bnqmdZk�
bqnrr,khmjhmf�hmbqdZrdr�sgd�mtladq�ne�sgdrd�anmcr�ax�ogn,
snonkxldqhyZshnm-�QhanekZuhm�hr�Zookhdc�sn�sgd�bnqmdZ�Zmc�
ZbshuZsdc�ax�TU,@�khfgs�&26/öml()�vghbg�bqdZsdr�bnuZkdms�
anmcr�adsvddm�oqnsdhm�qdrhctdr�Zmc.nq�nsgdq�lnkdbtkdr-08�
@r�Z�qdrtks)�BWK�hloqnudr�bnqmdZk�rsqnlZk�qdrhrsZmbd�
sn�dmyxlZshb�chfdrshnm1/,13� Zmc�cZlZfdr�ltkshokd�sZq,
fdsr�vhsghm�lhbqnnqfZmhrlr)�sgtr�dkhlhmZshmf�sgdl-14,17�
BnqmdZk�bqnrr,khmjhmf�vZr�oqnudm�sn�ad�deedbshud�ZfZhmrs�
aZbsdqhZ�hm�uhsqn�Zmc�hm�uhun�Zmc�hr�vhcdkx�trdc�hm�hmedb,
shntr�jdqZshshr-18,23�He�trdc�sn�sqdZs�hmedbshntr�jdqZshshr�Zmc�
ZrrnbhZsdc�bnqmdZk�rsqnlZk�cdfqZcZshnm)�BWK�hr�qdedqqdc�
sn�Zr�O@BJ,BWK)�ldZmhmf�Ognsn�.bshuVsdc�Bgqnlnognqd�
enq� JdqVshshr'BnqmdVk� Bqnrr)khmihmf-20)24)25� BnqmdZk�
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B : R D �P D O N P S

BnpmdYk�bpnrr khmihmf�Yr�Y�spdYsldms�enp�bnpmdYk�cxrspnogx�vhsg�
rdbnmcYpx�aYbsdphYk�hmedbshnm�hm�Y�EphdrhYm�gnprd

BgphrshmY|BYrnkY � z���Rhlnm�:-|Ons� z���:pmnkc|KYuYtc� z���IYsphm|Undksdp

Sghr�hr�Zm�nodm�Zbbdrr�Zqshbkd�tmcdq�sgd�sdqlr�ne�sgd�BqdZshud�Bnllnmr�@ssqhatshnm,MnmBnlldqbhZk�Khbdmrd)�vghbg�odqlhsr�trd)�chrsqhatshnm�Zmc�qdoqnctbshnm�hm�Zmx�ldchtl)�
oqnuhcdc�sgd�nqhfhmZk�vnqj�hr�oqnodqkx�bhsdc�Zmc�hr�mns�trdc�enq�bnlldqbhZk�otqonrdr-
®�1/1/�Sgd�@tsgnqr-�BkhmhbVk�BVrd�Pdonqsr�otakhrgdc�ax�Ingm�Vhkdx�%�Rnmr�Ksc-

NogsgZklnknfx�Rdbshnm)�Dpthmd�
CdoZqsldms)�Udsrthrrd�EZbtksx)�Tmhudqrhsx�
ne�Ytqhbg)�Ytqhbg)�RvhsydqkZmc

Bnppdronmcdmbd
BgqhrshmZ�BZrnkZ)�NogsgZklnknfx�Rdbshnm)�
Dpthmd�CdoZqsldms)�Udsrthrrd�EZbtksx)�
Tmhudqrhsx�ne�Ytqhbg)�VhmsdqsgtqdqrsqZrrd�
15/)�7/46�Ytqhbg)�RvhsydqkZmc-
DlZhk9�bbZrnkZ?udsbkhmhbr-tyg-bg

:arspYbs
BnqmdZk�bqnrr,khmjhmf�rgntkc�ad�bnmrhcdqdc�Zr�sqdZsldms�noshnm�hm�EqhdrhZm�gnqrdr�
vhsg�hmedbshntr�jdqZshshr�Zmc�bnqmdZk�cxrsqnogx-�NoshbZk�bngdqdmbd�snlnfqZogx)�fhu,
hmf�hmenqlZshnm�ne�bnqmdZk�rsqtbstqd)�bZm�gdko�enq�chZfmnrhr�Zmc�lnmhsnqhmf-

I D W V N P C R

bnqmdZk�dbsZrhZ)�bnqmdZk�tkbdq)�NBS)�OLC)�oqnfqdrrhud�bnqmdZk�chrnqcdq)�rsqnlZk�knrr
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bqnrr,khmjhmf�vZr�rtbbdrretkkx�trdc�sn�rsZahkhyd�Zm�tkbdq,
Zshud�bnqmdZk�kdrhnm�vhsg�rsqnlZk�knrr�hm�Z�EqhdrhZm�gnqrd�hm�
sghr�bZrd�qdonqs-

1� z� L:SDPH:KR�:MC�LDSGNCR

1-0� z� NogsgYklhb�dwYlhmYshnm

@� bnlokdsd� nogsgZklhb� dwZlhmZshnm� hmbktchmf� rkhs�
kZlo�ahnlhbqnrbnox�&RK,06:�JnvZ()�ektnqdrbdhm�sdrs,
hmf�&Ektnrsqho:�BnmsZbZqd�NogsgZklhbr�%�ChZfmnrshbr()�
hmchqdbs� nogsgZklnrbnox� &GDHMD�NldfZ� 4//)�Gdhmd�
Nosnsdbgmhj�FlaG�%�Bn-�JF(:�Zmc�snmnldsqx�&Snmnuds±:�
HbZqd�EhmkZmc�Nx(�vZr�odqenqldc�ctqhmf�sgd�hmhshZk�Zmc�
dZbg�qdbgdbj�dwZlhmZshnm-�@�cdsZhkdc�dwZlhmZshnm�ne�sgd�
bnqmdZk�kdrhnmr�vZr�odqenqldc�vhsg�NBS�&Dmuhrt�Q110/�
vhsg�1/öll�sdkdbdmsqhb�Zmsdqhnq�rdfldms�kdmr:�Ahnoshfdm)�
KdhbZ�lhbqnrxrsdlr(-

1-1� z� BnpmdYk�bpnrr khmihmf

@�/-0 �qhanekZuhm.�0 �gxcqnwxoqnoxk�ldsgxkbdkktknrd�rnkt,
shnm�vhsgnts�cdwsqZm�&Odrbgjd�L±:�Rxrsdl�Uhrhnm�R@(�vZr�
Zookhdc�sn�sgd�bnqmdZ�dudqx�0,1ölhmtsdr�enq�1/ölhmtsdr�enk,
knvdc�ax�Zm�ZbbdkdqZsdc�BWK�sqdZsldms�&BBK�Uds±�bnqmdZk�
bqnrr,khmjhmf�rxrsdl)�Odrbgjd�SqZcd�FlaG(-�@�snsZk�cnrd�ne�
hqqZchZshnm�dmdqfx�&ektdmbd(�ne�0/-7öI.bl1�vZr�cdkhudqdc�sn�
sgd�sqdZsldms�ZqdZ�uhZ�svn�bxbkdr�ne�34ölV.bl1�TU,@�hq,
qZchZshnm�enq�1ölhmtsdr-�Svn�cqnor�ne�qhanekZuhm�vdqd�Zookhdc�
adsvddm�sgd�bxbkdr-�RZstqZshnm�ne�sgd�bnqmdZ�vhsg�qhanekZuhm�
Zmc�sgd�BWK�sqdZsldms�vdqd�ansg�odqenqldc�vhsg�sgd�gnqrd�
rsZmchmf�Zmc�rdcZsdc-

2� z� B:RD�CDRBPHO SHNM

@�05,xdZq,nkc)�lZkd�bZrsqZsdc)�EqhdrhZm�gnqrd�vZr�oqdrdmsdc�
sn�sgd�NogsgZklnknfx�rdbshnm�Zs�sgd�Udsrthrrd�EZbtksx�ne�sgd�
Tmhudqrhsx�ne�Ytqhbg�adbZtrd�ne�qdonqsdc�bgqnmhb�bnmitmbsh,
uhshr�nm�sgd�kdes�rhcd�Zmc�Zbtsd�ahkZsdqZk�ektnqdrbdhm,mdfZshud�
bgZmfdr�hm�sgd�bnqmdZ�vhsg�akdogZqnroZrl�nm�sgd�kdes�dxd-�
Sgd�gnqrd�gZc�addm�sqdZsdc�vhsg�chbknedmZb�dxd�cqnor�nm�ansg�
dxdr�nmbd�cZhkx�enq�svn�cZxr-

3� z� BKHMHB:K�E HMCHMFR�:MC�
SPD:SLDMS

Ansg� dxdr� vdqd� nodm� vhsg� lhkc� ltbntr� chrbgZqfd-�
HmsqZnbtkZq�oqdrrtqd�vZr�05öllöGf�hm�sgd�qhfgs�dxd�Zmc�
01öllöGf�hm�sgd�kdes�dxd-�@�udmsqn,sdlonqZkkx�knbZsdc)�

enbZk)�nuZk�fqZx�sn�vghsd�bnqmdZk�noZbhehbZshnm�vZr�hcdm,
shehdc�hm�ansg�dxdr-�@�ektnqdrbdhm,mdfZshud�bnqmdZk�eZbds�
ne�Zants�6öll�chZldsdq�vhsg�µ1/ �rsqnlZk�knrr�hm�sgd�
bdmsdq�ne�sgd�eZbds�vZr�cdsdbsdc�nm�sgd�qhfgs�dxd-�NoshbZk�
bngdqdmbd�snlnfqZogx�dwZlhmZshnm�qdudZkdc�Z�bnqmdZk�cd,
edbs�vhsg�04 �rsqnlZk�knrr�Zmc�gxodqqdekdbshud�rtasdmchmf�
rsqnlZ)�bnudqdc�ax�Zm�hqqdftkZq�Zmc�bdmsqZkkx�sghmmdc�ats�
hmsZbs�bnqmdZk�dohsgdkhtl�&ldZm�rsqnlZk�sghbjmdrr�ne�rtq,
qntmchmf�tmZeedbsdc�ZqdZ�456öµö31ö”l(�&Ehftqd�0@)A(-�Sgd�
bnqmdZk�noZbhsx�nm�sgd�kdes�dxd�vZr�0öbl�hm�chZldsdq�vhsg�Z�
rnldvgZs�hqqdftkZq�ektnqdrbdhm,mdfZshud�dohsgdkhZk�rtqeZbd�
hm�sgd�bdmsdq�ne�sgd�kdrhnm-�NoshbZk�bngdqdmbd�snlnfqZogx�
dwZlhmZshnm�qdudZkdc�Zm�hmsZbs�ats�gxodqqdekdbshud�dohsgd,
khtl�vhsg�hqqdftkZq�rtqeZbd�Zmc�lhkckx�gxodqqdekdbshud�rta,
sdmchmf�rsqnlZ�&Ehftqd�0B)C(-�Ehmchmfr�vdqd�bgZqZbsdqhrshb�
ne�EqhdrhZm�bnqmdZk�cxrsqnogx-6�Ctd�sn�Zm�hloqnudldms�hm�
bnlenqs�nardqudc�ctqhmf�sgd�svn�oqduhntr�cZxr)�sgd�snohbZk�
chbknedmZb�sqdZsldms�hmhshZsdc�ax�sgd�qdedqqhmf�oqZbshshnmdq�
vZr�bnmshmtdc�svhbd�cZhkx�nm�ansg�dxdr-
Ehud�cZxr�kZsdq)�sgd�gnqrd�qdstqmdc�Zr�Zm�dldqfdmbx�bZrd�

adbZtrd�ne�lncdqZsd�akdogZqnroZrl�Zmc�otqtkdms�nbtkZq�
chrbgZqfd�nm�sgd�qhfgs�dxd-�Sgd�bnqmdZk�kdrhnm�vZr�mnv�
ektnqdrbdhm�onrhshud�vhsg�µ1/ �rsqnlZk�knrr)�rsqnlZk�hm,
ehksqZsdr�vdqd�oqdrdms�sgqntfgnts�sgd�tkbdqZsdc�ZqdZ�Zmc�bx,
snknfx�qdudZkdc�dohsgdkhZk�bdkkr)�mdtsqnoghkr�Zmc�qnc,rgZodc�
aZbsdqhZ-�NoshbZk�bngdqdmbd�snlnfqZogx�cdlnmrsqZsdc�do,
hsgdkhZk�knrr)�rsqnlZk�gxodqqdekdbshuhsx�Zmc�bgZmfdr�hm�rsqn,
lZk�nqfZmhyZshnm-�AZbsdqhZk�btkstqd�qdrtksr�vdqd�mdfZshud-�
Sgd�otohk�vZr�lhnshb�&Ehftqd�1(-�LdchbZk�sqdZsldms�vZr�
bgZmfdc�sn�snohbZk�neknwZbhm�&EknwZk±�dxd�cqnor)�AZtrbg�
%�Knla�Rvhrr�@F()�gdsdqnknfntr�rdqtl�Zmc�DCS@�/-22 �
dxd�cqnor�&bnlontmcdc)�JZmsnmrZonsgdjd�Ytqhbg(�dudqx�
sgqdd�gntqr)�Zsqnohmd�0 �dxd�cqnor�&Lhmhlr±�Zsqnohmd�rtk,
eZsd�0-/ �v.u�dxd�cqnor)�AZtrbg�%�Knla(�svhbd�cZhkx�Zmc�
rxrsdlhb�ektmhwhm�&Ektmhwhlhm±�Zc�tr-�uds-)�Cq�D-�FqZdta�
@F(�0ölf.jf�hmsqZudmntrkx�svhbd�cZhkx-
Mn�hloqnudldms�hm�bkhmhbZk�rhfmr�vZr�nardqudc�sgd�enk,

knvhmf�cZx-�Rhmbd�bnqmdZk�cxrsqnogx)�vhsg�sxohbZk�ehmchmfr�
adenqd�tkbdqZshnm)�vZr�sgntfgs�sn�ad�sgd�tmcdqkxhmf�bZtrd�
enq�sgd�bnqmdZk�hmedbshnm)�bnqmdZk�bqnrr,khmjhmf�vZr�odq,
enqldc�Zr�cdrbqhadc�Zanud�vhsg�sgd�gnqrd�hm�rsZmchmf�rd,
cZshnm�vhsg�cdsnlhchmd�&LdcdrdcZm±)�UhqaZb�RvhsydqkZmc�
@F(�0/ölbf.jf�hmsqZudmntrkx-�Sgd�tkbdq�rsZahkhydc�ctqhmf�
sgd�enkknvhmf�svn�cZxr)�oqdrdmshmf�vhsgnts�ZcchshnmZk�rsqn,
lZk�knrr)�Z�lnqd�rsZakd,knnjhmf�rsqnlZ)�cdbqdZrdc�cdmrhsx�
ne�hmehksqZsdr)�oqnfqdrrhud�dohsgdkhyZshnm�Zmc�cdbqdZrd�hm�
akdogZqnroZrl-�SqdZsldms�vZr�bgZmfdc�sn�snohbZk�neknw,
Zbhm)�rdqtl�Zmc�DCS@�/-22 �dxd�cqnor�dudqx�5ögntqr)�
Zsqnohmd�0 �dxd�cqnor�dudqx�nsgdq�cZx�Zmc�nqZk�ektmhwhm�
&Dpthmhwhm±)� Mnqaqnnj� KZanqZsnqhdr(� 0-0ö lf.jf� nmbd�
cZhkx-�Sgd�gnqrd�vZr�chrbgZqfdc�Zesdq�3öcZxr�vhsg�sgd�snoh,
bZk�sgdqZox�cdrbqhadc�Zanud�Zmc�nqZk�ldknwhbZl�nmbd�cZhkx�
&HmekZbZl±)�UhqaZb�RvhsydqkZmc�@F:�/-5ölf.jf(-
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Sgd�tkbdq�dohsgdkhZkhydc�vhsghm�sgd�sgqdd�vddjr�enk,
knvhmf�BWK�sqdZsldms�vhsgnts�ZcchshnmZk�knrr�ne�bnqmdZk�
rsqnlZ�Zmc�sgd�eqdptdmbx�ne�snohbZk�rdqtl�Zmc�DCS@�sgdq,
Zox�vZr�fqZctZkkx�qdctbdc�ctqhmf�sghr�odqhnc�ne�shld-�NqZk�
ldknwhbZl�vZr�chrbnmshmtdc�svn�vddjr�Zesdq�BWK-�@�rsZakd�
dohsgdkhZkhydc�bnqmdZk�rbZq�vhsg�1/ �rsqnlZk�knrr�gZc�cdudk,
nodc�nm�sgd�qhfgs�dxd�nmd�lnmsg�Zesdq�BWK�sgdqZox-�NoshbZk�
bngdqdmbd�snlnfqZogx�cdlnmrsqZsdc�Z�rlnnsg)�hmsZbs�ats�
gxodqqdekdbshud�dohsgdkhtl�vhsg�hqqdftkZq�rtqeZbd�Zmc�Z�
ghfgkx�chrnqfZmhydc�Zmc�gxodqqdekdbshud�rtasdmchmf�bnqmdZk�
rsqnlZ�&Ehftqd�2B)C(-�Sgqdd�lnmsgr�Zesdq�BWK�sgdqZox�Z�
rkhfgskx�dkduZsdc�uZrbtkZqhydc�oZmmtr�gZc�ehkkdc�sgd�dohsgd,
khZkhydc�bnqmdZk�rbZq�rhsd-�NoshbZk�bngdqdmbd�snlnfqZogx�
cdlnmrsqZsdc�Z�rlnnsg)�hmsZbs)�qdftkZq�dohsgdkhtl�ne�mnq,
lZk�qdekdbshuhsx�Zmc�Zm�nqfZmhydc)�vdkk�cdlZqbZsdc)�ghfgkx�
qdekdbshud�rtasdmchmf�rsqnlZ�&Ehftqd�2D)E(-�Sgd�kdes�dxd�
vZr�rsZakd�ctqhmf�enkknv,to-

4� z� CHRBTRRHNM

SqdZsldms�vhsg�bnqmdZk�bqnrr,khmjhmf�hm�bnlahmZshnm�vhsg�
ldchbZk�sgdqZox�vZr�ZrrnbhZsdc�vhsg�oqdudmshnm�ne�oqnfqdr,
rhud�bnqmdZk�rsqnlZk�knrr�hm�Z�EqhdrhZm�gnqrd�vhsg�hmedbshntr�
jdqZshshr�Zmc�tmcdqkxhmf�bnqmdZk�cxrsqnogx�Zr�oqdrdmsdc�hm�
sghr�bZrd�qdonqs-
BnqmdZk�dbsZshb�chrnqcdqr�hm�gtlZmr�Zqd�bgZqZbsdqhydc�

Zr�Z�rsqnlZk�hmrsZahkhsx�nqhfhmZshmf�eqnl�bnkkZfdm�Zamnq,
lZkhshdr-08�Sgd�dshnknfx�ne�jdqZsnbnmtr�hr�mns�etkkx�tmcdq,
rsnnc)�ats�hs�bZm�nbbtq�Zr�Z�qdrtks�ne�fdmdshb�oqdchronrhshnm�
sqhffdqdc�ax�dmuhqnmldmsZk�eZbsnqr-26�Adsvddm�7 �Zmc�0/ �
ne�oZshdmsr�gZud�Z�gdqdchsZqx�bnlonmdms�Zmc�eZlhkx�ghr,
snqx-26�Sgd�oZsgnfdmdrhr�lZx�ad�ZrrnbhZsdc�vhsg�bnmsZbs�
kdmr�vdZq)�dxd�qtaahmf)�Cnvm~r�rxmcqnld)�Zsnohb�chrdZrd�nq�
bnmmdbshud�shrrtd�chrnqcdqr�khjd�Dgkdqr,CZmknr�rxmcqnld)�
LZqeZm�rxmcqnld�nq�Nrsdnfdmdrhr�HlodqedbsZ-26)27�Sgd�

E HFTPD�0� @)�Ohbstqd�ne�sgd�bnqmdZ�ne�sgd�qhfgs�dxd�&NC(�vhsg�hmbnmrohbtntr�udmsqn,sdlonqZkkx�knbZsdc�nuZk�bnqmdZk�noZbhehbZshnm�
&Zqqnvr(-�@ants�1/ �rsqnlZk�knrr�vZr�hcdmshehdc�vhsg�sgd�rkhs�kZlo-�A)�BnqqdkZshmf�NBS�hlZfd�cdlnmrsqZshmf�Zm�hmsZbs�dohsgdkhtl�vhsg�knrr�Zmc�
gxodqqdekdbshuhsx�ne�sgd�rtasdmchmf�rsqnlZ-�B)�Ohbstqd�ne�sgd�kdes�dxd�&NR(�vhsg�Z�udqx�lhkc�qhmf,rgZodc�bnqmdZk�noZbhehbZshnm�knbZsdc�hm�sgd�udmsqn,
sdlonqZk�qdfhnm�&Zqqnvr(-�C)�RtodqehbhZk�gxodqqdekdbshuhsx�hm�Zm�hmsZbs�dohsgdkhtl�vhsg�mdZq�mnqlZk�sn�lhkckx�gxodqqdekdbshud�rtasdmchmf�rsqnlZ�
uhrhakd�nm�sgd�bnqqdkZshmf�NBS�hlZfd

�)( �A(

�B( �C(

E HFTPD�1� @)�BkhmhbZk�ohbstqd�ne�NC�Zs�oqdrdmsZshnm�ehud�cZxr�kZsdq�vhsg�Zm�dohsgdkhZk�cdedbs�hm�sgd�oqduhntrkx�hcdmshehdc�ZqdZ�ne�1/ �rsqnlZk�
knrr�Zmc�rsqnlZk�hmehksqZsdr�sgqntfgnts�sgd�tkbdqZsdc�ZqdZ-�Sgd�otohk�vZr�lhnshb�Zs�oqdrdmsZshnm-�A)�BnqqdkZshmf�NBS�hlZfd�qdudZkhmf�knrr�ne�
dohsgdkhtl)�rsqnlZk�gxodqqdekdbshuhsx�Zmc�bgZmfdr�hm�rsqnlZk�nqfZmhyZshnm

�)( �A(
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ahnrxmsgdrhr�ne�dwsqZbdkktkZq�lZsqhw�bnlonmdmsr�khjd�oqn,
sdnfkxbZmr�hr�Zksdqdc�hm�sgd�chrdZrd)�kdZchmf�sn�Z�cdbqdZrd�
hm�jdqZsZm�rtkeZsd�bgZhmr�Zmc�Zm�hmbqdZrd�hm�cdqlZsZm�rtk,
eZsd�bgZhmr-�Sghr�bgZmfd�hm�fkxbnrZlhmnfkxbZm�&F@F(�qZshn�
vdZjdmr�sgd�bngdrhud�enqbdr�ne�bnkkZfdm�rgddsr-28�BgZmfdr�
hm�oqnsdnfkxbZm,F@F�bnlonrhshnm�hm�sgd�rsqnlZ�ne�rbZqqdc�
jdqZsnbnmtr�bnqmdZr�vdqd�Zkrn�qdonqsdc-3/�BnqmdZk�rZlokdr�
ne�OLC�oZshdmsr�bnmsZhmdc�cdfdmdqZsdc�bnkkZfdm�ehaqhkr�Zmc�
udqx�kZqfd�oqnsdnfkxbZmr-30

@�ltkshrxrsdl�lZmhedrsZshnm�ne�hloqnodq�bnkkZfdm�enq,
lZshnm�gZr�addm�gxonsgdrhydc�Zr�Zm�tmcdqkxhmf�bZtrd�enq�
ahkZsdqZk�bnqmdZk�rsqnlZk�knrr�hm�EqhdrhZm�gnqrdr�vhsg�bnq,
mdZk�cxrsqnogx�Zr�vdkk-�@r�lnrskx�lZkd�hmchuhctZkr�Zqd�Ze,
edbsdc)�Z�rhlokd�W,bgqnlnrnlZk�hmgdqhsZmbd�vZr�rtffdrsdc�
ats�bntkc�mns�ad�oqnudm-7�BnkkZfdm�ZamnqlZkhshdr�gZud�addm�
cdrbqhadc�hm�nsgdq�nqfZmr�hm�EqhdrhZm�gnqrdr-�Enq�dwZlokd)�
hmbqdZrdc�lZsqhw�ldsZkknoqnsdhmZrd�Zbshuhsx)�kxrhmd�gxcqnw,
xkZshnm�Zmc�dkZrshm�bqnrr,khmjhmf�vdqd�entmc�Zs�sgd�rhsd�ne�
Znqshb�qtostqd�hm�Zeedbsdc�gnqrdr-31�@mnsgdq�rstcx�cdrbqhadc�
chrnqfZmhydc�dkZrshm�hm�sgd�ZnqsZ�ne�Zeedbsdc�ZmhlZkr-32�Lnqd�
ZatmcZms�Zmc�ZamnqlZk�bnkkZfdm�adsvddm�ltrbtkZq�kZxdqr�
vZr�cdrbqhadc�hm�EqhdrhZm�gnqrdr�vhsg�drnogZfdZk�cxretmb,
shnm-33�Qdrtksr�ne�Z�qdbdms�rstcx�hmchbZsd�Z�ghfgdq�qZsd�ne�
bnkkZfdm�cdfqZcZshnm�hm�sgd�EqhdrhZm�gnqrd)�vghbg�bntkc�dw,
okZhm�sgd�fdmdqZk�oqdchronrhshnm�sn�bnmmdbshud�shrrtd�chrnq,
cdqr-34�AZbsdqhZk�hmedbshnm�cdudknodc�rdbnmcZqx�sn�bnqmdZk�

rsqnlZk�cdfdmdqZshnm�Zmc�chrqtoshnm�ne�sgd�dohsgdkhtl�hm�
sgd�EqhdrhZm�gnqrd�oqdrdmsdc�hm�ntq�bZrd�qdonqs-�Oqduhntr�
snohbZk�chbknedmZb�sqdZsldms�bntkc�gZud�addm�Z�bnmsqhatshmf�
eZbsnq�Zr�hs�hr�qdonqsdc�sn�ad�ZrrnbhZsdc�vhsg�bnqmdZk�tkbdq,
Zshnm-35�Hmedbsdc�bnqmdZk�tkbdqr�Zqd�Z�bnllnm)�oZhmetk�Zmc�
onsdmshZkkx�akhmchmf�chrdZrd�hm�Zkk�rodbhdr36�trtZkkx�bZtrdc�
ax�rdbnmcZqx�aZbsdqhZk�nq�etmfZk�hmedbshnmr�hm�gnqrdr-36,38�
Sgd�hmekZllZsnqx�qdronmrd�sn�hmedbshnm�ZbshuZsdr�oqnsdn,
kxshb�bnkkZfdm,chrrnkuhmf�dmyxldr�hm�sgd�bnqmdZk�rsqnlZ�qd,
rtkshmf�hm�’bnqmdZk�ldkshmf–�vghbg�bZm�kdZc�sn�bnqmdZk�tkbdq�
cddodmhmf)�bnqmdZk�odqenqZshnm�Zmc�knrr�ne�uhrhnm�cdrohsd�
Zffqdrrhud�ldchbZk�sgdqZox-36)4/

BnqmdZk�odqenqZshnm�ZoodZqr�eqdptdmskx�hm�EqhdrhZm�gnqrdr�
vhsg�bnqmdZk�cxrsqnogx)�dudm�vhsgnts�rdbnmcZqx�hmedbshnmr)�
Zmc�rtqfhbZk�qdoZhq�hr�nesdm�mddcdc�sn�rZud�sgd�dxd-6�RtqfhbZk�
hmsdqudmshnm�trtZkkx�mdbdrrhsZsdr�fdmdqZk�ZmdrsgdrhZ�vhsg�Z�
|0 �qhrj�ne�ZmdrsgdrhZ,qdkZsdc�cdZsg�hm�gnqrdr)�vghbg�hr�ltbg�
ghfgdq�sgZm�hm�cnfr�Zmc�bZsr-40�@cchshnmZkkx)�sgd�eqdptdmbx�ne�
cdghrbdmbd�ne�bnmitmbshuZk�fqZesr�vZr�ghfg�hm�EqhdrhZm�gnqrdr�
vhsg�bnqmdZk�cxrsqnogx�&4.8�dxdr(�vhsg�nmfnhmf�cdfdmdq,
Zshud�oqnbdrrdr�Zr�oqdrtldc�bZtrd�Zmc�Z�rdbnmc�ZmdrsgdrhZ�
mdbdrrZqx�hm�sgqdd�nts�ne�ehud�dxdr-6�@ksdqmZshudr�sn�rtqfhbZk�
hmsdqudmshnmr�tmcdq�fdmdqZk�ZmdrsgdrhZ�vntkc)�sgdqdenqd)�ad�
vdkbnld)�drodbhZkkx�rhmbd�sgdrd�oZshdmsr�bZm�qdoqdrdms�Zm�hm,
bqdZrdc�Zmdrsgdshb�qhrj�Zr�Z�qdrtks�ne�ZrrnbhZsdc�bZqchnuZrbt,
kZq�chrdZrd-31)32

E HFTPD�2� @)�Ohbstqd�ne�NC�nmd�
vddj�Zesdq�BWK-�A)�Sgd�bnqqdkZshmf�NBS�
hlZfd�rgnvr�Z�mdvkx�enqldc�sghm�Zmc�
hqqdftkZq�dohsgdkhtl-�B)�Ohbstqd�ne�NC�nmd�
lnmsg�Zesdq�BWK-�C)�NBS�cdlnmrsqZsdc�
Z�rlnnsg)�hmsZbs�ats�gxodqqdekdbshud�
dohsgdkhtl�vhsg�hqqdftkZq�rtqeZbd�Zmc�Z�
ghfgkx�chrnqfZmhydc�Zmc�gxodqqdekdbshud�
rtasdmchmf�bnqmdZk�rsqnlZ-�D)�Ohbstqd�ne�
NC�sgqdd�lnmsgr�Zesdq�BWK�chrokZxhmf�sgd�
gdZkhmf�oqnbdrr-�@�uZrbtkZqhydc�rsqnlZk�
rbZq�vhsg�hmsZbs�dohsgdkhtl�hr�mnv�uhrhakd-�
E)�BnqqdkZshmf�NBS�hlZfd�cdlnmrsqZshmf�
Zm�hmsZbs�Zmc�rlnnsg�dohsgdkhtl�ne�
mnqlZk�qdekdbshuhsx�Zmc�Zm�nqfZmhydc)�vdkk�
cdlZqbZsdc)�ghfgkx�qdekdbshud�rtasdmchmf�
rsqnlZ-�@�oZqZkkdk�oZssdqm�hr�ZfZhm�uhrhakd�hm�
sgd�cddodq�rdbshnmr�ne�sgd�bnqmdZk�rsqnlZ
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BnqmdZk�bqnrr,khmjhmf�gZr�addm�cdrbqhadc�Zr�sqdZsldms�Zksdq,
mZshud�enq�odkktbhc�lZqfhmZk�cdfdmdqZshnm�hm�gtlZm�oZshdmsr41,43�
Zmc�hr�Z�bnrs,deedbshud�sqdZsldms�lncZkhsx�sgZs�bZm�ad�odq,
enqldc�nm�Z�rdcZsdc�rsZmchmf�gnqrd)44�oqnuhcdc�sgZs�sgd�chrdZrd�
hr�cdsdbsdc�dZqkx�vgdm�bnqmdZk�rsqnlZk�knrr�hr�rshkk�khlhsdc-45�
@�lhmhltl�bnqmdZk�sghbjmdrr�ne�3//ö”l�sn�Zkknv�rteehbhdms�
Zarnqoshnm�ne�sgd�TU,@�qZchZshnm�hm�sgd�qhanekZuhm�rZstqZsdc�
rsqnlZ�hr�qdbnlldmcdc�sn�rZedkx�odqenql�BWK�Zmc�Zunhc�dm,
cnsgdkhZk)�kdmr�Zmc�qdshmZk�cZlZfd-08�GhrsnqhbZkkx)�rhmfkd�ektdmbd�
oqnsnbnkr�cdkhudqhmf�4-3öI.bl1�ne�dmdqfx�sn�sgd�bnqmdZk�rsqnlZ�
gZud�addm�trdc�enq�sgd�sqdZsldms�ne�jdqZsnbnmtr�Zmc�aZbsdqhZk�
jdqZshshr-18)21)46�@�ghfg�dmdqfx�cntakd�ektdmbd�BWK�oqnsnbnk�
&0/-7öI.bl1(�vZr�trdc�hm�sghr�bZrd�rhmbd�rhmfkd�ektdmbd�oqnsn,
bnkr�gZud�cdlnmrsqZsdc�rnldvgZs�uZqhZakd�deedbshuhsx�hm�gnqrdr�
vhsg�hmedbshntr�jdqZshshr-44�@krn)�hmbqdZrhmf�ektdmbd�hmbqdZrdr�
sqdZsldms�deedbs-47,5/�LncdqZsd�ektdmbd�&6-1öI.bl1(�rhfmhehbZmskx�
hmbqdZrdc�bnqmdZk�rsqnlZk�qdrhrsZmbd�sn�dmyxlZshb�chfdrshnm�dw�
uhun�bnloZqdc�sn�bnqmdZr�bqnrr,khmjdc�vhsg�qntshmd�ektdmbdr�
&4-3öI.bl1(-48�Hm�Zcchshnm�sn�sgZs)�kZqfd�BWK�ektdmbd�hmbqdZrdr�
eqnl�4-3�sn�16öI.bl1�bZtrdc�kZqfd�hmbqdZrdr�hm�ZmshaZbsdqhZk�de,
ehbZbx-�AZbsdqhZk�jhkkhmf�qZsdr�hmbqdZrdc�eqnl�4/ �sn�;8/ �vhsg�
cntakd�ektdmbdr�ne�0/-7öI.bl1�Zmc�sn�0// �vhsg�sqhokd�ektdmbdr�
ne�05-1öI.bl1�Zmc�Zanud-47)5/�HmbqdZrhmf�bnqmdZk�rsqnlZk�qdrhr,
sZmbd�sn�dmyxlZshb�chfdrshnm�Zmc�jhkkhmf�ne�aZbsdqhZ�vdqd�ansg�
cdrhqZakd�sqdZsldms�deedbsr�adbZtrd�ne�sgd�oqdrtldc�dmyxlZshb�
bnqmdZk�rsqnlZk�cdfdmdqZshnm�bZtrdc�ax�sgd�oqhlZqx�bnqmdZk�
cxrsqnogx�Zmc�rdbnmcZqx�hmedbshntr�jdqZshshr�hm�ntq�oZshdms-36)4/

RhfmhehbZms�BWK�rhcd�deedbsr�Zqd�tmkhjdkx�sn�nbbtq�vhsg�
Z�cntakd�ektdmbd�oqnsnbnk�rhmbd�snonfqZogx,fthcdc�BWK�
oqnsnbnkr�vhsg�qdfhnmZk�ektdmbdr�qZmfhmf�eqnl�6-1�sn�04öI.
bl1�gZud�addm�trdc�enq�gtlZm�jdqZsnbnmtr�oZshdmsr�vhsgnts�
cdsqhldmsZk�deedbsr-50�@krn)�mn�mdfZshud�deedbsr�nm�sgd�bnq,
mdZk�dmcnsgdkhtl�nq�qdshmZ�vdqd�qdonqsdc�enkknvhmf�sgd�trd�
ne�04,1/öI.bl1�ektdmbdr�hm�oqdbkhmhbZk�rstchdr�nm�mnmgtlZm�
oqhlZsdr�Zmc�0/,04öI.bl1�ektdmbdr�hm�Z�bkhmhbZk�rZedsx�rstcx�
nm�akhmc�gtlZm�dxdr-51

NoshbZk�bngdqdmbd�snlnfqZogx�hr�Z�uZktZakd�chZfmnrshb�
snnk�hm�OLC�oZshdmsr�Zmc�vZr�gdkoetk�sn�cdsdqlhmd�dohsgdkhZk�
hmsdfqhsx�Zmc�sgd�dwZbs�qdlZhmhmf�bnqmdZk�sghbjmdrr�Zr�rsqnlZk�
knrr�vZr�rkhfgskx�nudqdrshlZsdc�uhZ�rkhs�kZlo�dwZlhmZshnm-52)53

Sgd�ldchbZk�tkbdq�sqdZsldms�khjdkx�bnmsqhatsdc�sn�sgd�onr,
hshud�sqdZsldms�ntsbnld�hm�sgd�bZrd�cdrbqhadc�gdqd-�Gnvdudq)�
tkbdq�gdZkhmf�vZr�qdonqsdc�sn�kZrs�eqnl�rhw�sn�dhfgs�vddjr�hm�
EqhdrhZm�gnqrdr�sqdZsdc�enq�bnqmdZk�cxrsqnogx)6�vghbg�hr�svhbd�
sgd�shld�sgZs�sgd�EqhdrhZm�gnqrd�hm�ntq�qdonqs�mddcdc�enq�bnl,
okdsd�qddohsgdkhyZshnm-�Gnvdudq)�sghr�lhfgs�mns�ad�Z�eZhq�bnl,
oZqhrnm�rhmbd�nmkx�nmd�dxd�vZr�sqdZsdc�Zmc�sgd�chrdZrd�vZr�
cdsdbsdc�Zmc�sqdZsdc�dZqkx�hm�ntq�bZrd-
Hm�bnmbktrhnm)�bnqmdZk�bqnrr,khmjhmf�rddlhmfkx�rsZahkhydc�

sgd�bnqmdZ�hm�sgd�bZrd�oqdrdmsdc�gdqd�Zmc�rgntkc)�sgdqdenqd)�
ad�bnmrhcdqdc�Zr�sqdZsldms�noshnm�enq�EqhdrhZm�gnqrdr�vhsg�
hmedbshntr�jdqZshshr�Zmc�tmcdqkxhmf�bnqmdZk�cxrsqnogx-

Sgd�deehbZbx�ne�BWK�enq�rsZahkhyZshnm�ne�sgd�bnqmdZk�rsqnlZ�
Zmc�oqdudmshnm�ne�bnqmdZk�odqenqZshnm�hm�EqhdrhZm�gnqrdr�vhsg�
bnqmdZk�cxrsqnogx�vhkk�mddc�sn�ad�duZktZsdc�hm�Z�ltkshbdmsdq�
oqnne�ne�bnmbdos�rstcx-
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trbqhos-�R@O9�@bpthrhshnm�Zmc�hmsdqoqdsZshnm�ne�cZsZ)�qduhr,
hmf�sgd�lZmtrbqhos-�@K9�@bpthrhshnm�ne�cZsZ-�JU9�RtarsZmshZk�
bnmsqhatshnmr�sn�bnmbdoshnmr�Zmc�cdrhfm)�Zbpthrhshnm�Zmc�hm,
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mdZk�lZqfhmZk�cdfdmdqZshnm9�Z�qduhdv-�Bnms�Kdmr�.msdqhnq�Dxd-�
1/00:23&1(945,52-

�3-� Khl�K)�Khl�DVK-�@�qduhdv�ne�bnqmdZk�bnkkZfdm�bqnrr,khmjhmf�
,�btqqdms�sqdmcr�hm�oqZbshbd�ZookhbZshnmr-�Nodm�NogsgVklnk�I-�
1/07:019070,102-

�4-� RqhcgZq�LR)�LZgdrg� R)� AZmrZk� @J)� Mtsgdsh� Q)� QZn� FM-�
Odkktbhc� lZqfhmZk� bnqmdZk� cdfdmdqZshnm-� NogsgVklnknfx-�
1//3:000&5(900/1,00/6-

�5-� BgZm�D)�Rmharnm�FQ)�Onnm�@-�Chqdbs�rtqfhbZk�qdoZhq�ne�bnqmdZk�odq,
enqZshnm�hm�odkktbhc�lZqfhmZk�cdfdmdqZshnm9�Z�bZrd�rdqhdr-�BnqmdV-�
1/02:21&6(90/47,0/51-

�6-� KZrrZkhmd,Tssdq�L)�Fdldmrjx,Ldsykdq�@I)�Rbgdqqdq�ML)�ds�Zk-�
BnqmdZk�cxrsqnogx�hm�EqhdrhZm�gnqrdr�lZx�qdoqdrdms�Z�uZqhZms�ne�
odkktbhc�lZqfhmZk�cdfdmdqZshnm-�Uds�NogsgVklnk-�1/03:06&Rtook�
0(9075,083-

�7-� @kadqh�B)�Ghrdx�D)�KZrrZkhmd�L)�ds�Zk-�Qtkhmf�nts�AFM�uZqhZmsr�Zr�
rhlokd�W,khmjdc�bZtrZshud�ltsZshnmr�enq�ahkZsdqZk�bnqmdZk�rsqnlZk�
knrr�hm�EqhdrhZm�gnqrdr-�.mhl�Fdmds-�1/07:38&5(9545,546-

�8-� @acZkZ,EhftdqnkZ� @)� MZuZr� @)� QZlhqdy,LhqZmcZ� @)� ds� Zk-�
Rbgdhloektf�Zmc�noshbZk�bngdqdmbd�snlnfqZogx�ZmZkxrhr�ne�onrsd,
qhnq�jdqZsnbnmtr-�BnqmdV-�1/05:24&0/(90257,0260-

�0/-� @acdkZyddl�J)�RgZqZe�L)�RZkdg�LF@)�EZsgZkkZ�@L)�RnkhlZm�V-�
QdkduZmbd�ne�rvdos,rntqbd�Zmsdqhnq�rdfldms�noshbZk�bngdqdmbd�sn,
lnfqZogx�enq�bnqmdZk�hlZfhmf�hm�oZshdmsr�vhsg�ekZo,qdkZsdc�bnlokh,
bZshnmr�Zesdq�K@RHJ-�BnqmdV-�1/08:27&0(982,86-

�00-� @aantcZ�@)�DrsqZcZ�@U)�Qncqhftdy�@D)�@khn�IK-�@msdqhnq�rdfldms�
noshbZk�bngdqdmbd�snlnfqZogx�hm�duZktZshnm�ne�rdudqd�etmfZk�jdqZ,
shshr�hmedbshnmr�sqdZsdc�ax�bnqmdZk�bqnrrkhmjhmf-�Dtq�I�NogsgVklnk-�
1/03:13&2(921/,213-

�01-� @jbZ�AH)�BgZmf�DV)�Jkhmf�R)�ds�Zk-�NardquZshnm�ne�rntmc,hm,
ctbdc�bnqmdZk�uhaqZshnmZk�lncdr�ax�noshbZk�bngdqdmbd�snlnfqZogx-�
Ahnldc�Nos�Dvoqdrr-�1/04:5&8(92202,2208-
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�02-� @gdZqmd�L)�XZmf�X)�Sgdm�JX)�Kht�JJ-�@m�hmcdmsZshnm�sdbg,
mhptd�sn�bgZqZbsdqhyd�sgd�ldbgZmhbZk�Zmc�uhrbndkZrshb�oqno,
dqshdr� ne� gtlZm� Zmc� onqbhmd� bnqmdZr-� .mm� Ahnldc� Dmf-�
1//6:24&8(905/7,0505-

�03-� @ant�RgntrgZ�L)�RZmsnr�@Q)�Ndbgrkdq�Q@)�ds�Zk-�@�mnudk�qZs�bnm,
sZbs�kdmr�lncdk�enq�EtrZqhtl�jdqZshshr-�Lnk�Uhr-�1/02:0891485,15/4-
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