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="2>"R,>4,="2>"R,>4, R:,>@&R:,>@& 7@<4H,H"7@<4H,H" B@B@ B:">4D@&">4`B:">4D@&">4` D"2&4H4bD"2&4H4b

1"B4F8"1"B4F8" ',>,D":\>@(@',>,D":\>@(@ F,8D,H"DbF,8D,H"Db

% F@@H&,HFH&44 F D,2@:`P4b<4 1079 (XXIX), 1625 (LI) 4 1995/215 ]8@>@<4R,F8@(@ 4

E@P4":\>@(@ E@&,H" ',>,D":\>Z6 F,8D,H"D\ 4<,,H R,FH\ BD,*:@04H\ 8">*4*"HJDZ 24 ^8FB,DH@&,

4<,>" 4 *@:0>@FH4 8@H@DZN BD4&,*,>Z >40,, *:b 4N >"2>"R,>4b & :4R>@< 8"R,FH&, R:,>"<4

7@<4H,H" B@ B:">4D@&">4` D"2&4H4b >" FD@8, >"R4>"`V46Fb F *"HZ 42$D">4b 4 4FH,8"`V46

31 *,8"$Db 1997 (@*". ?FH">@&4&T4F\ >" ^H4N 8">*4*"HJD"N, ',>,D":\>Z6 F,8D,H"D\ 4FN@*4:

42 >,@$N@*4<@FH4 JR,H" D"2>@@$D"24b @BZH" & @$:"FH4 D"2&4H4b, @$,FB,R,>4b (,@(D"L4R,F8@6

F$":">F4D@&">>@FH4, F$":">F4D@&">>@6 BD,*FH"&:,>>@FH4 <J0R4> 4 0,>V4>, " H"80, $":">F"

<,0*J BD4>P4B"<4 BD,,<FH&,>>@FH4 4 @$>@&:,>4b F@FH"&" 7@<4H,H". % BD4&@*4<@< >40,

FB4F8, 4<,>" :4P, 8@H@DZN BD,*:"(",HFb >"2>"R4H\ R:,>"<4 7@<4H,H" B@&H@D>@, B@<,R,>Z

2>"8@< " 2&,2*@R84" (*); F@@H&,HFH&J`V4, $4@(D"L4R,F84, *">>Z, @ >4N $Z:4 BD,*FH"&:,>Z

E@&,HJ BD4 4N B,D&@>"R":\>@< >"2>"R,>44 ( F<. *@8J<,>HZ E/1987/10, E/1988/41 4

E/1990/11). #4@(D"L4R,F84, *">>Z, :4P, 8@H@DZ, &Z*&4("`HFb & 8"R,FH&, 8">*4*"H@&

&B,D&Z,, BD4&@*bHFb B@F:, FB4F8".
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EA3E?7EA3E?7 7!=)3)!G?%7!=)3)!G?%

!'IEG3=?%3Q, ;"D4b ( %,>(D4b): BD@L,FF@D ^8@>@<484 #J*"B,THF8@(@ J>4&,DF4H,H".

7!C=+5CI- =+GGI, )4@>4F4J )4"F ( #D"24:4b): BD@L,FF@D ^8@>@<484 C4@- *,-

/">,6DF8@(@ J>4&,DF4H,H".

)3IK, ;"NH"D ( E,>,(":): *,8"> L"8J:\H,H" ^8@>@<484 E,>H- 9J4FF8@(@ J>4&,DF4H,H",

)"8"D; BD,*F,*"H,:\ O,>HD" BD48:"*>@6 ^8@>@<484.

]9[- M3==!%3, +. ( +(4B,H): BD@L,FF@D, ="P4@>":\>Z6 4FF:,*@&"H,:\F846 P,>HD,

7"4D.

*K?9!=), _FH ( =@D&,(4b): F@HDJ*>48 3>FH4HJH" 7D4FH4">" ;4N,:\F,>".

'!?, S">P`">\ ( 74H"6): R:,> 7@::,(44 @$V4N 4FF:,*@&">46 4 8@@D*4>"P44

'@FJ*"DFH&,>>@(@ F@&,H" B@ &@BD@F"< >"P4@>":\>@(@ F@P4":\>@- ^8@>@<4R,F8@(@ D"2&4H4b.

* '35?;?=, A"HD48 ( KD">P4b): *4D,8H@D 3FF:,*@&"H,:\F8@(@ P,>HD" B@ BD@$:,<"<

<,0*J>"D@*>@(@ D"2&4H4b 4 BD@L,FF@D ^8@>@<484 7:,D<@>- K,DD">F8@(@ J>4&,DF4H,H".

*M3C?=? Cë84H4 ( aB@>4b): BD@L,FF@D ^8@>@<484 E,68,6F8@(@ J>4&,DF4H,H", G@84@.

3E9!;, =JDJ:\ ( #">(:"*,T): 2"F:J0,>>Z6 >"JR>Z6 F@HDJ*>48 ;,0*J>"D@*>@(@

>"JR>@- 4FF:,*@&"H,:\F8@(@ 4>FH4HJH" BD@*@&@:\FH&,>>@6 B@:4H484, %"T4>(H@>, @8DJ(

7@:J<$4b.

7!O+93, 9J8" G. ( 'D,P4b): FB,P4":\>Z6 ^8@>@<4R,F846 F@&,H>48 BD,<\,D- <4>4FHD";

BD@L,FF@D ^8@>@<484 !L4>F8@(@ J>4&,DF4H,H".

7!=!!=, G"N,D ( 3@D*">4b): 8@>FJ:\H">H B@ ^8@>@<48, 4 $42>,FJ.

93;, 94>*" ( E4>("BJD): *4D,8H@D B@ >"JR>Z< 4FF:,*@&">4b< AD@(D"<<Z $42>,F" &

_(@- %@FH@R>@6 !244 O,>HD" 4FF:,*@&">46 BD@$:,< _0>@6 4 _(@- %@FH@R>@6 !244,

;4R4(">F846 J>4&,DF4H,H.
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93AI;#!, =(J`DJ M. 3. ( ?$X,*4>,>>"b C,FBJ$:48" G">2">4b): BD@L,FF@D ^8@>@<484

)"D- ^F- E":"<F8@(@ J>4&,DF4H,H".

9IEG3', =@D" ( !D(,>H4>"/ ;,8F48"): FH"DT46 >"JR>Z6 F@HDJ*>48 #DJ84>(FF8@(@

4>FH4HJH"; BD@L,FF@D ^8@>@<484, O,>HD ^8@>@<4R,F84N 4FF:,*@&">46 7@:,N4@ *, ;,N48@.

*;?=E?), E@:4H" 7. ( K4:4BB4>Z): BD@L,FF@D ^8@>@<484 K4:4BB4>F8@(@ J>4&,DF4H,H".

A+CE?, #4T>@*"H ( '"6">"): BD@L,FF@D, BD@(D"<<Z JFH@6R4&@(@ D"2&4H4b & 7"D4$F8@<

$"FF,6>,, %,FH- 3>*F846 J>4&,DF4H,H, *4D,8H@D O,>HD" B@ @8DJ0"`V,6 FD,*, 4 D"2&4H4`.

* E!I5+CC, !84:"(B" ( '">"): >"JR>Z6 *4D,8H@D, !FF@P4"P4b "LD48">F84N J>4&,DF4H,H@&.

S%!#, 7:"JF ( ',D<">4b): BD,24*,>H E@&,H" K@>*" %F,<4D>@(@ ^8@>@<4R,F8@(@ L@DJ<",

/,>,&".

E+='IAG!, !D*0J> ( 3>*4b): R:,>- F,8D,H"D\, 7@<4FF4b B@ B:">4D@&">4` 3>*44.

S?M3=, !:,8F">*D ( C@FF46F8"b K,*,D"P4b): *,BJH"H '@FJ*"DFH&,>>@6 *J<Z ( B"D:"<,>H).

EG_!CG, KD^>F4F ( E@,*4>,>>@, 7@D@:,&FH&@ %,:48@$D4H">44 4 E,&,D>@6 3D:">*44):

*4D,8H@D O,>HD" <,0*J>"D@*>@(@ D"2&4H4b ?8FL@D*F8@(@ J>4&,DF4H,H".

G+59?C, 9^>F ( E@,*4>,>>Z, SH"HZ !<,D484): BD@L,FF@D ^8@>@<484 =@&@6 T8@:Z

F@P4":\>ZN 4FF:,*@&">46.

I;!=[a, !:\&"D@ ( 7@FH"- C48"): "*X`>8H- BD@L,FF@D 4 *4D,8H@D @H*,:" BD4D@*>ZN

D,FJDF@& AD@(D"<<Z <,>,*0<,>H" O,>HD":\>@"<,D48">F8@(@ 4>FH4HJH" $42>,F" ( O!3#).

* ICCIG3!, ;4(,:\ ( 7@:J<$4b): BD,*F,*"H,:\ E@&,H" *4D,8H@D@& O,>HD":\>@(@ $">8"

7@:J<$44.
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#3?'C!K3Q+E73+#3?'C!K3Q+E73+ )!==Y+)!==Y+ =?%YM=?%YM 7!=)3)!G?%7!=)3)!G?%

!'IEG3=?%3Q, ;"D4b. AD@L,FF@D ^8@>@<484 #J*"B,THF8@(@ J>4&,DF4H,H"; FH"DT46

>"JR>Z6 F@&,H>48 3>FH4HJH" ^8@>@<484 !8"*,<44 >"J8 %,>(D44; 2"<,FH4H,:\ AD,*F,*"H,:b

7@<4H,H" BD48:"*>ZN 4FF:,*@&">46 !8"*,<44 >"J8 %,>(D44; & 1992 (@*J 42$D">"

B"D:"<,>H@< %,>(D44 R:,>@< ="$:`*"H,:\F8@(@ F@&,H" A,>F4@>>@(@ L@>*" F@P4":\>@(@

@$,FB,R,>4b. C">,, 2">4<":", & R"FH>@FH4, F:,*J`V4, *@:0>@FH4: DJ8@&@*4H,:\

),B"DH"<,>H" <"H,<"H4R,F8@(@ <@*,:4D@&">4b ="P4@>":\>@(@ $`D@ B:">4D@&">4b;

&>,TH"H>Z6 BD@L,FF@D D"2:4R>ZN J>4&,DF4H,H@& E@,*4>,>>ZN SH"H@& !<,D484, 3>*44 4

#">(:"*,T; >"JR>Z6 F@HDJ*>48 ;,0*J>"D@*>@(@ 4>FH4HJH" BD48:"*>@(@ F4FH,<>@(@ ">":42"

& 9"8F,>$JD(,, !&FHD4b. EB,P4":\>@, @$D"2@&">4, B@:JR4:" & %,>(D44. ="JR>Z,

4>H,D,FZ: <"8D@^8@>@<4R,F8"b H,@D4b, 8@:4R,FH&,>>Z, <@*,:4 ^8@>@<4R,F84N D,T,>46,

B@&,*,>R,F84, <@*,:4 042>,>>@(@ P48:" *@<"T>4N N@2b6FH& & D"2D,2, <"8D@^8@>@<4R,F8@6

H,@D44. C,*"8H@D <>@(@R4F:,>>ZN 0JD>":@& 4 "&H@D 8>4( 4 4FF:,*@&">46.

7!C=+5CI- =+GGI, )4@>4F4J )4"F. !*X`>8H- BD@L,FF@D ^8@>@<484 C4@- *,- /">,6DF8@(@

J>4&,DF4H,H". C">,, 2">4<": *@:0>@FH\ &4P,- BD,24*,>H"/ FH"DT,(@ >"JR>@(@ F@HDJ*>48" &

<4>4FH,DFH&, B:">4D@&">4b. EB,P4":\>@, @$D"2@&">4, B@:JR4: & #D"24:44 4 E@,*4>,>>ZN

SH"H"N. ="JR>Z, 4>H,D,FZ: BD@$:,<Z FHDJ8HJD>@6 B,D,FHD@684, <"8D@^8@>@<4R,F8"b

B@:4H48", &>,T>bb 2"*@:0,>>@FH\, 4>L:bP4b 4 B@:4H48" FH"$4:42"P44. !&H@D Db*" 8>4(

4 FH"H,6.

)3IK, ;"NH"D. ),8"> L"8J:\H,H" ^8@>@<484 E,>H- 9J4FF8@(@ J>4&,DF4H,H", )"8"D;

BD,*F,*"H,:\ O,>HD" BD48:"*>@6 ^8@>@<484; F@HDJ*>48 F,H4 %F,<4D>@(@ 4FF:,*@&"H,:\F8@(@

4>FH4HJH" BD@$:,< ^8@>@<484 D"2&4H4b ( %3)+C). C">,, 2">4<": *@:0>@FH4 BD@L,FF@D"

)"8"DF8@(@ J>4&,DF4H,H" 4 8@>FJ:\H">H" & D"2:4R>ZN D,(4@>":\>ZN 4 <,0*J>"D@*>ZN

@D(">42"P4bN. EB,P4":\>@, @$D"2@&">4, B@:JR4: &@ KD">P44. ="JR>Z, 4>H,D,FZ:

@BD,*,:b`V4, L"8H@DZ D@FH" & D"2&4&"`V4NFb FHD">"N; <"8D@^8@>@<4R,F84, 4 *,>,0>@-

8D,*4H>Z, BD@$:,<Z D"2&4&"`V4NFb FHD">. !&H@D Db*" 8>4( 4 FH"H,6.

]9[- M3==!%3, +. AD@L,FF@D, BD@(D"<<" 4FF:,*@&">46 B@ BD@$:,<"< BD4D@*>ZN

D,FJDF@& 4 @8DJ0"`V,6 FD,*Z, ="P4@>":\>Z6 4FF:,*@&"H,:\F846 P,>HD, 7"4D. C">,,, &

R"FH>@FH4, 2">4<": *@:0>@FH4 >"JR>@(@ D"$@H>48" & +(4BH, 4 2" DJ$,0@<;

8@>FJ:\H">H"/ F@&,H>48" D"2:4R>ZN >"P4@>":\>ZN 4 <,0*J>"D@*>ZN @D(">42"P46; *4D,8H@D"

IBD"&:,>4b & AD@(D"<<, ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ @8DJ0"`V,6 FD,*,.

EB,P4":\>@, @$D"2@&">4, B@:JR4: & +(4BH,. ="JR>Z, 4>H,D,FZ: (,@N4<4b, <4>,D":@(4b,
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BD4D@*>Z, D,FJDFZ 4 @8DJ0"`V"b FD,*". !&H@D/ D,*"8H@D Db*" 8>4( 4 <>@(@R4F:,>>ZN

>"JR>ZN D"$@H.

'!?, S">P`">\. Q:,> ="P4@>":\>@(@ 8@<4H,H" %F,84H"6F8@(@ >"D@*>@(@ B@:4H4R,F8@(@

8@>FJ:\H"H4&>@(@ F@$D">4b; R:,> 7@::,(44 @$V4N 4FF:,*@&">46 4 8@@D*4>"P44

'@FJ*"DFH&,>>@(@ F@&,H" B@ &@BD@F"< >"P4@>":\>@(@ F@P4":\>@- ^8@>@<4R,F8@(@ D"2&4H4b;

BD,24*,>H ?$V,FH&" D,L@D<Z 4 D"2&4H4b BD,*BD4bH46 74H"b 4 *DJ(4N JRD,0*,>46. C">,,

2">4<": *@:0>@FH4 2"<,FH4H,:b <4>4FHD" & '@FJ*"DFH&,>>@6 8@<4FF44 B@ FHDJ8HJD>@6

B,D,FHD@68, ^8@>@<4R,F84N F4FH,<; >"R":\>48" IBD"&:,>4b '@FJ*"DFH&,>>@(@ F@&,H" B@

BD@(D"<<4D@&">4` ^8@>@<4R,F8@6 D,L@D<Z; 2"<,FH4H,:b DJ8@&@*4H,:b ':"&>@6 8@<4FF44

'@FJ*"DFH&,>>@(@ F@&,H" B@ D,L@D<, 04:4V>@6 F4FH,<Z. EB,P4":\>@, @$D"2@&">4, B@:JR4:

& 74H",. !&H@D D"$@HZ " C,L@D<" ^8@>@<4R,F8@6 F4FH,<Z 74H"b", " H"80, Db*" *DJ(4N

8>4( 4 FH"H,6.

3E9!;, =JDJ:\. EH"DT46 >"JR>Z6 F@HDJ*>48 O,>HD" B@:4H4R,F8@(@ *4":@(", )"88";

2"F:J0,>>Z6 >"JR>Z6 F@HDJ*>48 ;,0*J>"D@*>@(@ >"JR>@- 4FF:,*@&"H,:\F8@(@ 4>FH4HJH"

BD@*@&@:\FH&,>>@6 B@:4H484, %"T4>(H@>. C">,, 2">4<": Db* *@:0>@FH,6, & H@< R4F:,:

B@<@V>48 ',>,D":\>@(@ *4D,8H@D" AD@*@&@:\FH&,>>@6 4 F,:\F8@N@2b6FH&,>>@6 @D(">42"P44

?$X,*4>,>>ZN ="P46; 2"<,FH4H,:\ BD,*F,*"H,:b- <4>4FHD" 7@<4FF44 B@ B:">4D@&">4`

#">(:"*,T; *,8"> L"8J:\H,H" ^8@>@<484 )"88F8@(@ J>4&,DF4H,H"; &>,TH"H>Z6 BD@L,FF@D

3>FH4HJH" ^8@>@<4R,F8@(@ D"2&4H4b %F,<4D>@(@ $">8". EB,P4":\>@, @$D"2@&">4, B@:JR4: &

#">(:"*,T, E@,*4>,>>ZN SH"H"N !<,D484, E@,*4>,>>@< 7@D@:,&FH&, %,:48@$D4H">44 4

E,&,D>@6 3D:">*44 4 & =4*,D:">*"N. Q:,> <,0*J>"D@*>ZN BD@L,FF4@>":\>ZN "FF@P4"P46

4 4N DJ8@&@*bV4N @D(">@&, JR"FH>48 >,F8@:\84N <,0*J>"D@*>ZN 8@>L,D,>P46. ="JR>Z,

4>H,D,FZ: BD@$:,<Z B:">4D@&">4b D"2&4H4b, @$,FB,R,>>@FH4 BD@*@&@:\FH&4,< 4 F,:\F8@(@

N@2b6FH&", >4V,HZ 4 F@P4":\>@- ^8@>@<4R,F8@(@ D"2&4H4b. !&H@D >,F8@:\84N 8>4( 4

<>@(4N FH"H,6.

7!O+93, 9J8" G. EB,P4":\>Z6 ^8@>@<4R,F846 F@&,H>48 BD,<\,D- <4>4FHD"; BD@L,FF@D

^8@>@<484 !L4>F8@(@ J>4&,DF4H,H"; >"JR>Z6 F@HDJ*>48 P,>HD" K@>*" 4FF:,*@&">46

BD@$:,< ^8@>@<4R,F8@6 B@:4H484. C">,,, FD,*4 BD@R,(@, 2">4<": *@:0>@FH4

"*X`>8H- BD@L,FF@D" 5,:\F8@(@ J>4&,DF4H,H" 4 (,>,D":\>@(@ *4D,8H@D" O,>HD" B@

B:">4D@&">4` 4 ^8@>@<4R,F84< 4FF:,*@&">4b< BD"&4H,:\FH&" 'D,P44. EB,P4":\>@,

@$D"2@&">4, B@:JR4: & E@,*4>,>>ZN SH"H"N. ="JR>Z, 4>H,D,FZ: B@:4H48" D,(J:4D@&">4b

&":`H>@(@ 8JDF" & D"2&4&"`V4NFb FHD">"N, B,D,*"R" &>,T>4N P,>@&ZN T@8@& & <":ZN
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FHD">"N F @H8DZH@6 ^8@>@<48@6, <"8D@^8@>@<4R,F8"b B@:4H48", " H"80, FHDJ8HJD>"b

B,D,FHD@68". !&H@D >,F8@:\84N 8>4( 4 FH"H,6.

7!=!!=, G"N,D. 7@>FJ:\H">H B@ ^8@>@<48, 4 $42>,FJ. C">,, 2">4<": Db* *@:0>@FH,6:

(,>,D":\>Z6 *4D,8H@D #">8" BD@<ZT:,>>@(@ D"2&4H4b 3@D*">44, <4>4FHD B:">4D@&">4b

3@D*">44, <4>4FHD B@ *,:"< @88JB4D@&">>ZN H,DD4H@D46, ^8@>@<4R,F846 F@&,H>48 4

*4D,8H@D E4FH,<Z JBD"&:,>R,F8@6 4>L@D<"P44 !D"$F8@(@ L@>*" ^8@>@<4R,F8@(@ 4

F@P4":\>@(@ D"2&4H4b; DJ8@&@*4H,:\ F,8H@D" &>,T>,(@ L4>">F4D@&">4b 4 D"2&4H4b

7@>L,D,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ H@D(@&:, 4 D"2&4H4`. EB,P4":\>@,

@$D"2@&">4, B@:JR4: & 94&">, 4 E@,*4>,>>@< 7@D@:,&FH&,. ="JR>Z, 4>H,D,FZ:

L4>">F4D@&">4, D"2&4H4b, F,:\F8@N@2b6FH&,>>@, D"2&4H4, 4 ">":42 B@ FN,<, <,0@HD"F:,&@(@

$":">F".

93;, 94>*". )4D,8H@D B@ >"JR>Z< 4FF:,*@&">4b< AD@(D"<<Z $42>,F" & _(@- %@FH@R>@6

!244 O,>HD" 4FF:,*@&">46 BD@$:,< _0>@6 4 _(@- %@FH@R>@6 !244 ;4R4(">F8@(@

J>4&,DF4H,H"; R:,> 4FB@:>4H,:\>@(@ 8@<4H,H" O,>HD" @$JR,>4b <,0*J>"D@*>@<J $42>,FJ;

"*X`>8H- BD@L,FF@D <,0*J>"D@*>@(@ $42>,F" S8@:Z JBD"&:,>4b $42>,F@<. C">,,, &

R"FH>@FH4, 2">4<":" F:,*J`V4, *@:0>@FH4: >"JR>Z6 F@HDJ*>48 O,>HD" ^8@>@<4R,F84N

4FF:,*@&">46 ="P4@>":\>@(@ J>4&,DF4H,H" E4>("BJD"; 8@>FJ:\H">H ?D(">42"P44

^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b, %F,<4D>@(@ $">8", 3>FH4HJH" 2"DJ$,0>@(@

D"2&4H4b, ;,0*J>"D@*>@6 @D(">42"P44 HDJ*", O,>HD" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@

HD">F>"P4@>":\>Z< 8@DB@D"P4b<, ]8@>@<4R,F8@6 4 F@P4":\>@6 8@<4FF44 *:b !244 4

G4N@(@ @8,">", ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ BD@<ZT:,>>@<J D"2&4H4`, K@>*"

?D(">42"P44 ?$X,*4>,>>ZN ="P46 & @$:"FH4 >"D@*@>"F,:,>4b, <4>4FH,DFH&" HDJ*"

E@,*4>,>>ZN SH"H@&, 7@DB@D"P44 B@ FHD"N@&">4` R"FH>ZN 2"DJ$,0>ZN 4>&,FH4P46

E@,*4>,>>ZN SH"H@& 4 <4>4FH,DFH&" >"J84 4 H,N>484 E4>("BJD". EB,P4":\>@, @$D"2@&">4,

B@:JR4:" & E@,*4>,>>@< 7@D@:,&FH&, 4 E@,*4>,>>ZN SH"H"N. !&H@D 8>4( 4 FH"H,6,

<>@(4, 42 8@H@DZN B@F&bV,>Z BDb<Z< 4>@FHD">>Z< 4>&,FH4P4b<, ^H4R>@FH4 4

^8@>@<4R,F8@6 *,bH,:\>@FH4, D@:4 0,>V4> & ^8@>@<48,, D@:4 0,>V4> &

<>@(@>"P4@>":\>ZN BD,*BD4bH4bN, HDJ*J 0,>V4> & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4,

B@:4H^8@>@<44 >4V,HZ, D"&,>FH&J 4 D@FHJ.

93AI;#!, =(J`DJ M. 3. !*X`>8H- BD@L,FF@D L"8J:\H,H" ^8@>@<484 )"D- ^F- E":"<F8@(@

J>4&,DF4H,H", ?$X,*4>,>>"b C,FBJ$:48" G">2">4b, &>,TH"H>Z6 BD@L,FF@D

I4:\b<F- 8@::,*0". C">,,, & R"FH>@FH4, 2">4<": *@:0>@FH\ ^8@>@<4R,F8@(@ F@&,H>48"

BD,24*,>H" ?$X,*4>,>>@6 C,FBJ$:484 G">2">44. EB,P4":\>@, @$D"2@&">4, B@:JR4: &
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?$X,*4>,>>@6 C,FBJ$:48, G">2">44 4 E@,*4>,>>ZN SH"H"N. ="JR>Z, 4>H,D,FZ:

F,:\F8@N@2b6FH&,>>@, D"2&4H4,, B@:4H48" D,(J:4D@&">4b &":`H>@(@ 8JDF" 4 FH"$4:42"P44,

D,(4@>":\>"b ^8@>@<4R,F8"b 4>H,(D"P4b, <,0*J>"D@*>"b H@D(@&:b 4 ^8@>@<4R,F8@, D"2&4H4,

& !LD48,. !&H@D/ D,*"8H@D >,F8@:\84N BJ$:48"P46 4 *@8:"*@&.

9IEG3', =@D". EH"DT46 >"JR>Z6 F@HDJ*>48 AD@(D"<<Z 4FF:,*@&">46 BD@$:,< &>,T>,6

B@:4H484 BD@$:,< #DJ84>(FF8@(@ 4>FH4HJH", E@,*4>,>>Z, SH"HZ. C">,,, FD,*4 BD@R,(@,

2">4<": F:,*J`V4, *@:0>@FH4: BD@L,FF@D ^8@>@<484, O,>HD ^8@>@<4R,F84N 4FF:,*@&">46

7@:,N4@ *, ;,N48@; &>,TH"H>Z6 BD@L,FF@D ;"FF"RJF,HF8@(@ H,N>@:@(4R,F8@(@ 4>FH4HJH" 4

7":4L@D>46F8@(@ J>4&,DF4H,H" & #,D8:4; 8@>FJ:\H">H ]8@>@<4R,F8@6 8@<4FF44

?D(">42"P44 ?$X,*4>,>>ZN ="P46 *:b 9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>",

BD"&4H,:\FH&" ;,8F484, ;,0"<,D48">F8@(@ $">8" D"2&4H4b 4 %F,<4D>@(@ $">8".

EB,P4":\>J` B@*(@H@&8J B@:JR4:" & E@,*4>,>>ZN SH"H"N. !&H@D 8>4( 4 <>@(4N FH"H,6 @$

^8@>@<4R,F8@6 HD">FL@D<"P44 ;,8F484 & 80- N (@*"N; D"2D"$@H8, E,&,D@"<,D48">F8@(@

F@(:"T,>4b @ F&@$@*>@6 H@D(@&:, 4 @ *DJ(4N 4>4P4"H4&"N B@ ^8@>@<4R,F8@6 4>H,(D"P44 &

9"H4>F8@6 !<,D48, 4 <,0*J 9"H4>F8@6 !<,D48@6 4 E@,*4>,>>Z<4 SH"H"<4; " H"80, B@

&@BD@F"< D"FBD,*,:,>4b *@N@*@& 4 >4V,HZ & 9"H4>F8@6 !<,D48,.

A+CE?, #4T>@*"H. AD@L,FF@D %,FH- 3>*F8@(@ J>4&,DF4H,H" ( BD@$:,<Z JFH@6R4&@(@

D"2&4H4b & 7"D4$F8@< $"FF,6>,), *4D,8H@D O,>HD" B@ @8DJ0"`V,6 FD,*, 4 D"2&4H4`.

C">,,, FD,*4 BD@R,(@, 2">4<": F:,*J`V4, *@:0>@FH4: *4D,8H@D 4 DJ8@&@*4H,:\ ?H*,:" B@

^8@>@<4R,F84< &@BD@F"< F,8D,H"D4"H" E@*DJ0,FH&"; R:,> E@&,H" *4D,8H@D@& K@>*"

D"&>@BD"&4b E@*DJ0,FH&"; *4D,8H@D O,>HD":\>@(@ $">8" #"D$"*@F". 7@>FJ:\H">H

>"P4@>":\>ZN 4 <,0*J>"D@*>ZN @D(">42"P46. EB,P4":\>@, @$D"2@&">4, B@:JR4: &

E@,*4>,>>@< 7@D@:,&FH&,. ="JR>Z, 4>H,D,FZ: BD@$:,<Z D"2&4H4b & 7"D4$F8@< $"FF,6>,

4 <,0*J>"D@*>@(@ D"2&4H4b; @8DJ0"`V"b FD,*", F,:\F8@, N@2b6FH&@, H@D(@&:b 4 L4>">FZ.

!&H@D <>@(@R4F:,>>ZN FH"H,6.

S%!#, 7:"JF. AD,24*,>H E@&,H" K@>*" %F,<4D>@(@ ^8@>@<4R,F8@(@ L@DJ<", BD@L,FF@D

$42>,F" /,>,&F8@(@ J>4&,DF4H,H". C">,,, & R"FH>@FH4, 2">4<": *@:0>@FH4 ',>,D":\>@(@

*4D,8H@D" 8@<B">44 "Escher WYSS, S.A." 4 BD@L,FF@D" ;,0*J>"D@*>@(@ 4>FH4HJH"

<,>,*0<,>H". EB,P4":\>@, @$D"2@&">4, B@:JR4: & S&,6P"D44. !&H@D 8>4( 4 <>@(4N

FH"H,6 B@ BD@$:,<"< (:@$":\>@6 8@>8JD,>H@FB@F@$>@FH4 4 *DJ(4< BD@$:,<"<.

E+='IAG!, !D*0J>. Q:,>- F,8D,H"D\ 7@<4FF44 B@ B:">4D@&">4` 3>*44. C">,,, &

R"FH>@FH4, 2">4<": F:,*J`V4, *@:0>@FH4: B@F@: BD4 +&D@B,6F8@< F@@$V,FH&,;
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FB,P4":\>Z6 F@&,H>48 *4D,8H@D"- D"FB@Db*4H,:b ;,0*J>"D@*>@(@ &":`H>@(@ L@>*" ( ;%K);

*4D,8H@D- 4FB@:>4H,:\ ;%K; BD,*F,*"H,:\ C"$@R,6 (DJBBZ 24 B@ D,L@D<, <,0*J>"D@*>@6

&":`H>@6 F4FH,<Z; FB,P4":\>Z6 F,8D,H"D\ BD,<\,D- <4>4FHD" 3>*44. EB,P4":\>@,

@$D"2@&">4, B@:JR4: & 3>*44 4 E@,*4>,>>ZN SH"H"N. ="JR>Z, 4>H,D,FZ: <,0*J>"D@*>@,

L4>">F@&@, F@HDJ*>4R,FH&@, BD@P,FF B,D,(@&@D@& E,&,D- _(, B@:4H48" D"2&4H4b

D"2&4&"`V4NFb FHD">. !&H@D FH"H,6 4 *@8:"*@&, & H@< R4F:, *@8:"*@& *:b BD"&4H,:\FH&"

3>*44.

S?M3=, !:,8F">*D. ),BJH"H '@FJ*"DFH&,>>@6 *J<Z. C">,,, & R"FH>@FH4, 2">4<":

F:,*J`V4, *@:0>@FH4: <4>4FHD HDJ*" 4 2">bH@FH4; 2"<,FH4H,:\ BD,<\,D- <4>4FHD" B@

^8@>@<4R,F84< F&b2b<; BD,*F,*"H,:\ %":`H>@- ^8@>@<4R,F8@(@ 8@<4H,H" C@FF46F8@6

K,*,D"P44; *4D,8H@D 3>FH4HJH" BD@$:,< 2">bH@FH4. EB,P4":\>@, @$D"2@&">4, B@:JR4: &

C@FF46F8@6 K,*,D"P44.

EG_!CG, KD^>F4F. )4D,8H@D O,>HD" <,0*J>"D@*>@(@ D"2&4H4b, R:,> F@&,H" E@<,D&4:\-

8@::,*0" ?8FL@D*F8@(@ J>4&,DF4H,H". C">,,, & R"FH>@FH4, 2">4<": *@:0>@FH4

FB,P4":\>@(@ F@&,H>48" ),HF8@(@ L@>*" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ B@:4H48,

FHDJ8HJD>@6 B,D,FHD@684; FH"DT,(@ >"JR>@(@ F@HDJ*>48" 3>FH4HJH" 4FF:,*@&">46 BD@$:,<

E@*DJ0,FH&" ?8FL@D*F8@(@ J>4&,DF4H,H"; R:,> Db*" BD@L,FF4@>":\>ZN 4 ^8FB,DH>ZN

(DJBB; 8@>FJ:\H">H >"P4@>":\>ZN 4 <,0*J>"D@*>ZN @D(">42"P46. EB,P4":\>@,

@$D"2@&">4, B@:JR4: & E@,*4>,>>@< 7@D@:,&FH&,. 3<,,H >,F8@:\8@ >"(D"*, :"JD,"H

>,F8@:\84N BD,<46. ="JR>Z, 4>H,D,FZ: B@:4H48" FHDJ8HJD>@6 B,D,FHD@684 4 >4V,H";

*,P,>HD":42"P4b (@FJ*"DFH&,>>ZN D"FN@*@& 4 &@2*,6FH&4, >" D"2&4H4, R,:@&,8";

:4$,D":42"P4b H@D(@&:4 & !LD48,; &@6>Z 4 F:"$@D"2&4H@FH\. !&H@D <>@(4N FH"H,6.

G+59?C, 9^>F. AD@L,FF@D <,0*J>"D@*>@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b =@&@6 T8@:Z

F@P4":\>ZN 4FF:,*@&">46. C">,,, & R"FH>@FH4, 2">4<": F:,*J`V4, *@:0>@FH4: "*X`>8H-

BD@L,FF@D ^8@>@<484 '"D&"D*F8@(@ J>4&,DF4H,H"; BD@L,FF@D ^8@>@<484 ;"FF"RJF,HF8@(@

H,N>@:@(4R,F8@(@ 4>FH4HJH"; &>,TH"H>Z6 BD@L,FF@D I>4&,DF4H,H" #D"24:4", S8@:Z

^8@>@<484 ),:\4 4 EH@8(@:\<F8@6 T8@:Z ^8@>@<484. EB,P4":\>@, @$D"2@&">4, B@:JR4: &

E@,*4>,>>ZN SH"H"N 4 S&,P44. 3<,,H >"(D"*Z, :"JD,"H BD,<46. ="JR>Z, 4>H,D,FZ:

^8@>@<4R,F8@, B:">4D@&">4,, D@FH 4 H@D(@&:b, D"FBD,*,:,>4b *@N@*@& 4 BD@*@&@:\FH&,>>@6

$,2@B"F>@FH4. !&H@D 8>4( 4 <>@(4N FH"H,6.

I;!=[a, !:\&"D@. !*X`>8H- BD@L,FF@D, *4D,8H@D B@ &@BD@F"< BD4D@*>ZN D,FJDF@&

AD@(D"<<Z <,>,*0<,>H" O,>HD":\>@"<,D48">F8@(@ 4>FH4HJH" $42>,F" ( O!3#); R:,>
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4>FB,8P4@>>@6 (DJBBZ %F,<4D>@(@ $">8"; BD,*F,*"H,:\ !D4"FF8@(@ L@>*" 2" <4D 4

BD@(D,FF R,:@&,8"; BD,24*,>H O,>HD" ^8@:@(4R,F84N 4FF:,*@&">46; R:,> BD"&:,>4b

3>FH4HJH" <4D@&ZN D,FJDF@&. C">,,, & R"FH>@FH4, 2">4<": F:,*J`V4, *@:0>@FH4:

<4>4FHD B@ &@BD@F"< BD4D@*>ZN D,FJDF@&, ^>,D(44 4 (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4;

"*X`>8H- BD@L,FF@D BD@(D"<<Z B@ ^>,D(,H48, 4 BD@42&@*4H,:\>@FH4 HDJ*" O!3#;

BD@L,FF@D ^8@:@(4R,F8@(@ 4>04>4D4>(" I>4&,DF4H,H" 7@FH"- C484; R:,> BD"&:,>4b K@>*"

C@8L,::,D"; 4FB@:>4H,:\>Z6 F@&,H>48 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ &@BD@F"<

@$D"2@&">4b, >"J84 4 8J:\HJDZ. EB,P4":\>@, @$D"2@&">4, B@:JR4: & E@,*4>,>>ZN SH"H"N.

="JR>Z, 4>H,D,FZ: ^>,D(,H48", ^8@>@<48", ^8@:@(4b 4 $4@D"2>@@$D"24,. !&H@D

>,F8@:\84N 8>4( 4 <>@(@R4F:,>>ZN FH"H,6.

------


