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^QWZY\Q' ' \MZZ\Q]QX^M^M Q PURQ]M PMVVo7` )̀

Q PMVVo7` )̀ ' UX `U\^h PU Z\YO_\M

M WM\SUXQ PQVVonM^^Y PU OY]^U^_bUYXQ Q Z\YO_\M ]ZQOUMVQn UX PM^M ,2

PUOQWN\Q -+,0' OYX \UX_XOUM MV WMXPM^Y UX PM^M -+ V_SVUY -+-+!

$.)/*/0),0)$!

XYXOTd!

Q

$*,0*+&0*$ !

M``Q\]Y VM ]QX^QXbM PQVVM 9YWWU]]UYXQ ^\UN_^M\UM \QSUYXMVQ PQVVM

GM\PQSXM X) ,/-*,*-+,0' PQZY]U^M^M UV ., WM\bY -+,0)!

!

IPU^M VM \QVMbUYXQ ]`YV^M XQVVM Z_NNVUOM _PUQXbM PQV ,+ XY`QWN\Q

-+-, PMV 9YX]USVUQ\Q @_USU ;$C\MbUY' MU ]QX]U PQVVoM\^) -.' OYWWM 3(

NU]' PQVVM VQSSQ X) ,21 PQV -+-+)!

!

?V D_NNVUOY AUXU]^Q\Y' UX ZQ\]YXM PQV GY]^U^_^Y D\YO_\M^Y\Q SQXQ\MVQ

PY^^) >U_]QZZQ @YOM^QVVU' TM PQZY]U^M^Y WQWY\UQ ]O\U^^Q' OTUQPQXPY UV

\USQ^^Y PQV \UOY\]Y!

!

HCVVK!FK!ECWUC!

2/Nc! Eqookuukqpg! vtkdwvctkc! tgikqpcng! fgnnc! Uctfgipc! ceeqinkgxc!

ZM\bUMVWQX^Q VoMZZQVVY Z\Q]QX^M^Y PMVVM M

t/n/!cxxgtuq!nc!ugpvgp|c!fgnnc!Eqookuukqpg!vtkdwvctkc!rtqxkpekcng!fk!

Ecinkctk!)p/23;0303123*-!ejg!cxgxc!tkigvvcvq!ukc!kn!tkeqtuq!rtgugpvcvq!

PMVVM ]YOUQ^c OYX^\Y VoM``U]Y PU MOOQ\^MWQX^Y QWQ]]Y XQU ]_YU

OYXR\YX^U' MU RUXU ?\Q]' ZQ\ VoMXXY -++1' ]UM U \UOY\]U Z\Q]QX^M^U PMV

g! -! uqek! gf! cookpkuvtcvqtk! fgnnc!
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uqekgvâ-!eqpvtq!kn!ukngp|kq!tkhkwvq!hqtocvquk!uwnng!tkurgvvkxg!kuvcp|g!fk!

tkodqtuq!Ktrgh-!rgt!kn!ogfgukoq!cppq/!Kp!rctvkeqnctg-!rgt!swgn!ejg!

MXOY\M [_U \UVQ`M' UV SU_PUOQ PoMZZQVVY MXX_VVM`M UV \UVUQ`Y p/! 9!

PQVVoM``U]Y PU Meegtvcogpvq-! fkejkctcpfq! kpgtgpvk! g! fgfwekdknk! k!

eqorgpuk!fc!ncxqtq!eqttkurquvk!fcnnc!uqekgvâ!ck!uqek !g!

Rgt! nc!Eqookuukqpg!tgikqpcng!uwuukuvgxc!kn!tgswkukvq!fgnnc! kpgtgp|c!

fgk!equvk-!vtcvvcpfquk!fk!eqorgpuk!gtqicvk!fcnnc!uqekgvâ!ck!uqek!rgt!ng!

qrgtc|kqpk! fk! qtfkpctkc! g! uvtcqtfkpctkc! cookpkuvtc|kqpg! rtguvcvg! c!

hcxqtg!fgnnc!uqekgvâ!fk!crrctvgpgp|c/!

-) 7``Q\]Y ^MVQ ]QX^QXbM Z\YZYXQ \UOY\]Y ZQ\ OM]]MbUYXQ VoCigp|kc!

fgnng!gpvtcvg/!

4/!Nc!Egpvq!Uqekgvâ!Eqqrgtcvkxc!jc!fgrqukvcvq!mM^^Y PU OY]^U^_bUYXQ

Q Z\YO_\M ]ZQOUMVQn' MV RUXQ PU mZM\^QOUZM\Q MVVM PU]O_]]UYXQ Y\MVQ MU

]QX]U PQVVoctv/!.2+ O)Z)O)n)!

5/!Tguvcpq!kpvkocvk!k!uqek! !g! !

!

!

TCIKQPK!FGNNC!FGEKUKQPG!

2/Cp|kvwvvq-! uk! tkngxc! ejg! k! fkhgpuqtk! fgnnc! uqekgvâ! eqqrgtcvkxc!

tgukuvgpvg!jcppq!tkpwpekcvq!cn!ocpfcvq!fkhgpukxq! kp!fcvc!31! nwinkq!

3131-! rtqxxgfgpfq! cpejg! cnnc! eqowpkec|kqpg! vgngocvkec! fgnnc!

tkpwpekc!cnnc!uqekgvâ/!

Vwvvcxkc-!rgt!swguvc!Eqtvg-!rgt!ghhgvvq!fgn!rtkpekrkq!fgnnc!equkffgvvc!

#rgtrgvwcvkq#!fgnn(whhkekq!fk!fkhgpuqtg!)fk!ewk!ê!gurtguukqpg!n(ctv/!96!

e/r/e/*-!pguuwpc!ghhkecekc!rwô!fkurkgictg-!pgnn(codkvq!fgn!ikwfk|kq!fk!

ecuuc|kqpg!)qnvtgvwvvq!ectcvvgtk||cvq!fc!wpq!uxqnikogpvq!rgt!korwnuq!

f(whhkekq*-! nc! uqrtcxxgpwvc! tkpwpekc! ejg! kn! fkhgpuqtg! fgn! tkeqttgpvg!

cddkc! eqowpkecvq! cnnc! Eqtvg! rtkoc! fgnn(wfkgp|c! fk! fkuewuukqpg! ikâ!

hkuucvc!)Ecuu/-!ug|/!7.2-!9!pqxgodtg!3128-!p/!3753;=!Ecuu/-!ug|/!4-!
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25! qvvqdtg! 3132-! p/! 39115=! Ecuu/-! ug|/! 7.2-! 34! ikwipq! 3131-! p/!

2335;*/!

2/2/9YX _X _XUOY WY^U`Y PU UWZ_SXMbUYXQ VoCigp|kc! fgnng! gpvtcvg!

PQP_OQ VM m`UYVMbUYXQ Q RMV]M MZZVUOMbUYXQ PQVVoctv/! 21;-! swkpvq!

eqooc-!fgn!f/R/T/! p/! 4,2 PQV ,431' XYXOTd PQVVoctv/!37;8!e/e/-! kp!

\QVMbUYXQ MVVoctv/!471!p/!. O)Z)O)n' UX [_MX^Y VoWhhkekq!cxgxc!eqpvguvcvq-!

fc!wp!ncvq-!ejg!tkuwnvcxc!ocpecpvg! kn!xkpeqnq!fk!uwdqtfkpc|kqpg!vtc!

fcvqtg!fk!ncxqtq!g!fkrgpfgpvg-!iqfgpfq fk!cwvqpqokc!

fgekukqpcng-!ogpvtg! gtc!rtgukfgpvg!fgn!eqpukinkq!fk!

cookpkuvtc|kqpg! fgnnc! uqekgvâ-! pqp! guugpfq! swkpfk! cooguuc! nc!

OYX^QWZY\MXQM Z\Q]QXbM PQVVoM^^U`U^c PU VM`Y\Y ]_NY\PUXM^Y6 PMVVoMV^\Y

ejg!ocpecxc!kn!tgswkukvq!fgnnc!fkxgtukvâ!fgnng!ocpukqpk!vtc!kn!uqiigvvq!

cookpkuvtcvqtg! g! kn! uqiigvvq! ejg! cuuwog! nc! xguvg! fk! ncxqtcvqtg!

uwdqtfkpcvq/!Kn!ikwfkeg!fk!crrgnnq-!kpxgeg-!uk!ê!nkokvcvq!cf!chhgtoctg!

VoUXQ\QXbM PQU OY]^U' ]QXbM Z\QYOO_ZM\]U PQVVM PU`Q\]U^c Y WQXY PQVVQ

ocpukqpk!uxqnvg!pgnnc!fwrnkeg!swcnkvâ!fk!cookpkuvtcvqtk!g! ncxqtcvqtk!

uwdqtfkpcvk/!!!

3/!Kn!oqvkxq!ê!hqpfcvq/!

3/2/!?X`Q\Y' ZMOURUOU ]YXY U RM^^U PU OM_]M6 VoCigp|kc!fgnng!gpvtcvg!jc!

tgewrgtcvq!c!vcuuc|kqpg!pgk!eqphtqpvk!fgnnc!uqekgvâ!ng!urgug!uquvgpwvg!

fcnnc!uvguuc!pgk!eqphtqpvk!fgk!uqek!gf!cookpkuvtcvqtk! !

g! -! c! vkvqnq! fk! ncxqtq! uwdqtfkpcvq-! kp! cuugp|c! fgnng!

ectcvvgtkuvkejg! rtqrtkg! fk! vcng! vkrqnqikc! fk! tcrrqtvq-! swcnk! kn! rqvgtg!

fktgvvkxq-!igtctejkeq!g!fkuekrnkpctg/!

Kp!rctvkeqnctg-!ZQ\ Vo7SQXbUM PQVVQ QX^\M^Q' eqp!tkhgtkogpvq!cn!uqekq!gf!

cookpkuvtcvqtg-!eqorqpgpvg!fgn!eqpukinkq!fk!cookpkuvtc|kqpg!fgnnc!

uqekgvâ! eqpvtkdwgpvg! !

swguvk! iqfgxc! fk! cwvqpqokc! fgekukqpcng! g-! pgnnq! uxqnikogpvq! fgnng!

uwg!ocpukqpk-!pqp!tkurqpfgxc!fgn!uwq!qrgtcvq!cf!cnewpq!uwrgtkqtg!

igtctejkeq/!
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Swcpvq! c! -! gtc! rtgukfgpvg! fgn! eqpukinkq! fk!

cookpkuvtc|kqpg-! ukeejë! guugpfq! owpkvq! fgnnc! tcrrtgugpvcp|c!

igpgtcng!fgnnc!uqekgvâ-!pqp!gtc!cooguuc!nc!eqpvgorqtcpgc!rtgugp|c!

PQVVoM^^U`U^c PU VM`Y\Y ]_NY\PUXM^Y' ZYUOTd UV ZY^Q\Q PU \MZZ\Q]QX^Mp|c!

gswkxcngxc!cn!rqvgtg!fk!eqpvtqnnq-!eqp!nc!eqpugiwgpvg!kpeqorcvkdknkvâ!

fgnng!fwg!ectkejg/!!

Rgtvcpvq-!c!htqpvg!fgnnc!tkrtguc!hkuecng!p/!3' ZQ\ mUXPQNU^M PQP_bUYXQ

PU OY]^U XYX UXQ\QX^Un' ZQ\ m]^UZQXPU Q OYX^\UN_^Un' ZQ\ Q_\Y

2;6/479-37-!swcng!swqvc! kpfgfwekdkng-! tkhgtkvc!cn! ucnfq!eqpvcdkng!fk!

Q_\Y 0.1)-++'21' `QXU`M OYX^Q]^M^M MVVM ]YOUQ^c' MU RUXU ?\Q]' VoQ\\YXQM

fgfwekdknkvâ!fgnnc!uqooc!uqrtc!tkrqtvcvc/!

Rgtvcpvq-! k! fwg! uqek! gf! cookpkuvtcvqtk-! qnvtg! cn! eqorgpuq! swcnk!

eqorqpgpvk! fgn! eqpukinkq! fk! cookpkuvtc|kqpg-! g! !

swcng!rtgukfgpvg!fgn!eqpukinkq!fk!cookpkuvtc|kqpg-!jcppq!rgtegrkvq!

fcnnc!uqekgvâ!cpejg!eqorgpuk!fc!ncxqtq!fkrgpfgpvg/!BQVVoMXXY -++1

nc! uqekgvâ! jc! gtqicvq! eqorgpuk! ck! eqorqpgpvk! fgn! eqpukinkq! fk!

cookpkuvtc|kqpg! rgt! wp! korqtvq! eqornguukxq! rctk! cf! gwtq!

52/431-61/!

K! fwg! uqek! gf! cookpkuvtcvqtk-! fqrq! ejg! nc! uqekgvâ! fc! nqtq!

cookpkuvtcvc! cxgxc! \UOQ`_^Y VoM``U]Y PU MOOQ\^MWQX^Y OYX

\URQ\UWQX^Y MVVo?\Q]' ZQ\ UXPQP_OUNUVU^c PQU OY]^U \QVM^U`U MV VY\Y

tcrrqtvq!fk!ncxqtq-!jcppq!ejkguvq!kn!tkodqtuq!fgnng!korquvg!xgtucvg!

rgt! k! nqtq! tcrrqtvk! fk! ncxqtq! uwdqtfkpcvq-! ck! hkpk! Ktrgh/! Cxxgtuq! kn!

]UVQXbUY PQVVoCigp|kc! jcppq-! swkpfk-! rtgugpvcvq! tkeqtuq! fkpcp|k! cnnc!

Eqookuukqpg! ^\UN_^M\UM' PYVQXPY]U PQVVM mPYZZUM UWZY]UbUYXQn' ]UM

eqp!tkhgtkogpvq!cnnc!kpfgfwekdknkvâ!fgk!equvk!fc!ncxqtq!fkrgpfgpvg!ck!

hkpk!Ktgu-!ukc!rgt!kn!rcicogpvq!fgnng!korquvg!tgncvkxg!cn!nqtq!tcrrqtvq!

fk!ncxqtq-!ck!hkpk!Ktrgh/!

4)?V SU_PUOQ PoMZZQVVY TM MOOYV^Y Q]OV_]U`MWQX^Q VM \UZ\Q]M RU]OMVQ p/!

9-!cppwnncpfqnc-!tgncvkxc!cnnc!kpfgdkvc!fgfw|kqpg!fk!equvk!pqp!kpgtgpvk-!
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9 #

#

\U^QXQXPY' UX`QOQ' ]_]]U]^QX^Q VoUXQ\QXbM) DQ\ VM Eqookuukqpg!

\QSUYXMVQ M`Q`MXY Q\\M^Y ]UM VM ]YOUQ^c OTQ VoCigp|kc-! kp!swcpvq! nc!

uqekgvâ! cxtgddg! fqxwvq! kpswcftctg! k! eqorgpuk! fgk! uqek! gf!

cookpkuvtcvqtk-! pqp! eqog! tgvtkdw|kqpk! rgt! ncxqtq! fkrgpfgpvg-! oc!

OYWQ OY\\U]ZQ^^U`U ZQ\ VM`Y\Y M_^YXYWY' WQX^\Q VoWhhkekq-! rwt!

rqvgpfq!ucp|kqpctg!g!tgvvkhkectg!wp!cuuqiigvvcogpvq!hkuecng!fk! vcnk!

eqorgpuk!pqp!eqttgvvq-!vwvvcxkc!pqp!cxtgddg!rqvwvq!eqpukfgtctnk!pqp!

UXQ\QX^U' UX [_MX^Y VoUXQ\QXbM!fqxgxc!guugtg!tkeqpquekwvc!kp!tcikqpg!

fgn! tcrrqtvq! fk!fkrgpfgp|c! hwp|kqpcng-! kpvguc!swcng!eqnncdqtc|kqpg!

vgepkec!htc!kn!uqekq!g!nc!uqekgvâ!fk!crrctvgpgp|c/!

5) @M ]QX^QXbM PQV SU_PUOQ PoMZZQVVY TM gttcvY XQVVocrrnkec|kqpg!fgk!

rtkpekrk!ikwtkurtwfgp|kcnk!fk!ngikvvkokvâ!kp!ocvgtkc-!eqp!tkhgtkogpvq!cnnc!

rquukdknkvâ!fgn!uqekq!cookpkuvtcvqtg!fk!uxqnigtg!cpejg-!kp!rctcnngnq-!

wpc!cvvkxkvâ!fk!ncxqtq!uwdqtfkpcvq/!

5/2/Kpxgtq-!rgt!swguvc!Eqtvg!ê!fgn!vwvvq!eqorcvkdkng!nc!rquk|kqpg!fk!

uqekq!fk!uqekgvâ!fk!ecrkvcnk!eqp!swgnnc!fk!cookpkuvtcvqtg!fgnnc!uvguuc-!

vtcppg!ng!krqvguk!fk!cookpkuvtcvqtg!wpkeq-!rtgukfgpvg!fgn!eqpukinkq!fk!

cookpkuvtcvqtg!Y PU ]YOUY m]Y`\MXYn!)Ecuu/-!ug|/!6-!39!crtkng!3132-!

p/!22272*/!

Uk!ê-!fwpswg-!chhgtocvq!ejg!nc!swcnkvâ!fk!uqekq!gf!cookpkuvtcvqtg!fk!

wpc! uqekgvâ! fk! ecrkvcnk! eqorquvc! fc! fwg! uqnk! uqek-! gpvtcodk!

cookpkuvtcvqtk-! ê! eqorcvkdkng! eqp! nc! swcnkhkec! fk! ncxqtcvqtg!

uwdqtfkpcvq-! cpejg! c! nkxgnnq! fktkigp|kcng-! qxg! kn! xkpeqnq! fgnnc!

uwdqtfkpc|kqpg! tkuwnvk!fc! wp!eqpetgvq!cuuqiigvvcogpvq!fgn!uqekq! .!

fktkigpvg! cnng! fktgvvkxg! gf! cn! eqpvtqnnq! fgnn(qticpq! eqnngikcng!

cookpkuvtcvkxq! hqtocvq! fck! ogfgukok! fwg! uqek! )Ecuu/-! ug|/! N-! 32!

ociikq!3113-!p/!8576=!Ecuu/-!32!igppckq!2;;4-!p/!817=!Ecuu/-!ug|/!

N-!36!ociikq!2;;2-!p/!6;55=!Ecuu/-!ug|/!N-!24!pqxgodtg!2;9;-!p/!

5892*/!
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; #

#

Nc! swcnkvâ! fk! cookpkuvtcvqtg! fk! wpc! uqekgvâ! fk! ecrkvcnk! ê-! fwpswg-!

eqorcvkdkng!eqp! nc!swcnkhkec!fk! ncxqtcvqtg!uwdqtfkpcvq!fgnnc!uvguuc-!

qxg!ukc!ceegtvcvq!kp!eqpetgvq!nq!uxqnikogpvq!fk!ocpukqpk!fkxgtug!fc!

swgnng!rtqrtkg!fgnnc!ectkec!uqekcng!tkxguvkvc-!OYX VoM]]YSSQ^^MWQX^Y MP

ghhgvvkxq!rqvgtg!fk!uwrtgoc|kc!igtctejkec!g!fkuekrnkpctg!)Ecuu/-!ug|/N-!

37!qvvqdtg!2;;7-!p/!;479=!Ecuu/-!36!ociikq!2;;2-!p/!6;55=!Ecuu/-!

ug|/!N-!22!pqxgodtg!2;;4-!p/!2222;=!cpejg!Ecuu/-!ug|/!6-!39!crtkng!

3132-! p/! 22272*/! Rgtvcpvq-! rqvgpfq! kp! cuvtcvvq! eqgukuvgtg! pgnnc!

uvguuc! rgtuqpc! nc! rquk|kqpg! fk! uqekq! fk! wpc! uqekgvâ! g! swgnnc! fk!

ncxqtcvqtg!uwdqtfkpcvq!fgnnc!ogfgukoc-!rwtg!wp!uqekq-!eqorqpgpvg!

fgn!eqpukinkq!fk!cookpkuvtc|kqpg!fk!wpc!uqekgvâ-!rwô!guugtg!ngicvq!c!

[_Q]^o_V^UWM PM _X \crrqtvq!fk!ncxqtq!uwdqtfkpcvq-!rwtejë!crrwpvq!

tkuwnvk! kp! eqpetgvq! cuuqiigvvcvq! cf! wp! rqvgtg! fkuekrnkpctg! g! fk!

OYX^\YVVY Q]Q\OU^M^Y PMSVU MV^\U OYWZYXQX^U PQVVoY\SMXY O_U QSVU

crrctvkgpg=! ogpvtg-! kp! ocpecp|c! fk! ukhhcvvq! cuuqiigvvcogpvq-!

VoY]]Q\`MXbM PU _X Pgvgtokpcvq!qtctkq!fk!ncxqtq!g!nc!rgteg|kqpg!fk!wpc!

tgiqnctg! tgvtkdw|kqpg! pqp! uqpq! uwhhkekgpvk! fc! uqng! c! hct! tkvgpgtg! nc!

uwuukuvgp|c! fgn! tcrrqtvq! fk! ncxqtq! uwdqtfkpcvq! )Ecuu/-! ug|/N-! 26!

hgddtckq!2;96-!p/!2427*/!

?V \MZZY\^Y Y\SMXUOY OTQ VQSM UV ]YOUY Y VoMWWkpkuvtcvqtg! cf! wpc!

uqekgvâ! fk! ecrkvcnk! pqp! guenwfg! nc! eqphkiwtcdknkvâ! fk! wp! tcrrqtvq! fk!

ncxqtq!uwdqtfkpcvq!c!eqpvgpwvq!fktkigp|kcng!vtc!kn!rtkoq!g!nc!ugeqpfc!

)Ecuu/-!ug|!N/-!4!fkegodtg!2;;9-!p/!23394*/!

Uqnq-!swkpfk-!pgn!ecuq!fk!cookpkuvtcvqtg!wpkeq!fk!uqekgvâ!fk!ecrkvcnk!

fcvtkeg! fk! ncxqtq! pqp! ê! eqphkiwtcdkng! kn! xkpeqnq! fk! uwdqtfkpc|kqpg!

rgtejë! ocpejgtgddg! nc! uqiig|kqpg! fgn! rtguvcvqtg! cf! wp! rqvgtg!

uqxtcqtfkpcvq! fk! eqpvtqnnq! g! fkuekrnkpc-! guenwuq! fcnnc!

koogfgukoc|kqpg! kp! wpkeq! uqiigvvq! fgnnc! xguvg! fk! gugewvqtg! fgnnc!

xqnqpvâ!uqekcng!g!fk!swgnnc!fk!wpkeq!qticpq!eqorgvgpvg!cf!gurtkogtnc!
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< #

#

)Ecuu/-!ug|/!N-!3;!ociikq!2;;9-!p/!6463=!Ecuu/-!ug|/!N-!6!crtkng!2;;1-!

p/!3934=!cpejg!Ecuu/-!ug|/!6-!39!crtkng!3132-!p/!22272*/!

5/3/Ng!ogfgukog!eqpukfgtc|kqpk!xcniqpq!cpejg!kp!ecuq!fk!rcicogpvq!

fgk!eqpvtkdwvk!rtgxkfgp|kcnk-!kp!swcpvq!uk!ê!chhgtocvq!ejg-!swcnqtc!kn!

uqekq! cookpkuvtcvqtg! fk! wpc! uqekgvâ! c! tgurqpucdknkvâ! nkokvcvc!

rctvgekrk!cn!ncxqtq!c|kgpfcng!eqp!ectcvvgtg!fk!cdkvwcnkvâ!g!rtgxcngp|c-!

jc!n(qddnkiq!fk!kuetk|kqpg!cnnc!iguvkqpg!eqoogtekcpvk-!ogpvtg-!swcnqtc!

uk!nkokvk!cf!gugtekvctg!n(cvvkxkvâ!fk!cookpkuvtcvqtg-!fgxg!guugtg!kuetkvvq!

cnnc!uqnc!iguvkqpg!ugrctcvc-!qrgtcpfq!ng!fwg!cvvkxkvâ!uw!rkcpk!ikwtkfkek!

fkhhgtgpvk=!ekô!kp!swcpvq!nc!rtkoc!ê!fktgvvc!cnnc!eqpetgvc!tgcnk||c|kqpg!

fgnnq!ueqrq!uqekcng-!cvvtcxgtuq!kn!eqpeqtuq!fgnn(qrgtc!rtguvcvc!fck!uqek!

g!fcink!cnvtk!ncxqtcvqtk-!g!nc!ugeqpfc!cnnc!gugew|kqpg!fgn!eqpvtcvvq!fk!

uqekgvâ! uwnnc! dcug! fk! wpc! tgnc|kqpg! fk! koogfgukoc|kqpg! qticpkec!

xqnvc-! c! ugeqpfc! fgnnc! eqpetgvc! fgngic-! cnnc! rctvgekrc|kqpg! cnng!

cvvkxkvâ!fk!iguvkqpg-!fk!korwnuq!g!fk!tcrrtgugpvcp|c!)Ecuu/-!ug|/!N-!3!

ociikq! 3129-! p/! 21537=! eqp! tkejkcoq! c! Ecuu/-! ug|/wp/-! p/!

2818703122=!Ecuu/-!ug|/!7.N-!4!crtkng!3128-!p/!9724=!Ecuu/-!ug|-!N-!

28!igppckq!3119-!p/!965=!Ecuu/-!ug|/wp/-!23!hgddtckq!3121-!p/!4351*/!

Uk! ê-! kphcvvk-! quugtxcvq! ejg! qeeqttg! fkuvkpiwgtg! vtc! rtguvc|kqpg! fk!

ncxqtq!gf!cvvkxkvâ!fk!cookpkuvtcvqtg-!cpejg!swcpfq!nc!rtkoc!cvvkxkvâ!

]U Q]ZVUOTU MV VU`QVVY ZUh QVQ`M^Y PQVVoY\SMXUbbMbUYXQ Q PQVVM PU\QbUYXQ)

Uk!vtcvvc!fk!fwg!cvvkxkvâ!ejg!tkocpiqpq!uw!rkcpk!ikwtkfkek!fkhhgtgpvk-!fcn!

WYWQX^Y OTQ VoM^^U`U^c PU MWWUXU]^\M^Y\Q ]U NM]M ]_ _XM \QVMbUYXQ PU

koogfgukoc|kqpg!qticpkec!q!cn!nkokvg!fk!ocpfcvq!gz!ctv/!3371!e/e/=!

ukeejë!eqorqtvc-!c!ugeqpfc!fgnnc!eqpetgvc!fgngic-!nc!rctvgekrc|kqpg!

MP _XoM^^U`U^c PU SQ]^UYXQ' VoQ]ZVQ^MWQX^Y PU _XoM^^U`U^c PU UWZ_V]Y Q

fk! tcrrtgugpvcp|c!ejg! ê! tkxqnvc! cf! gugiwktg! kn! eqpvtcvvq! fk! uqekgvâ!

M]]UO_\MXPY UV R_XbUYXMWQX^Y PQVVoY\SMXU]WY ]YOUMVQ Q' ]Y^^Y OQ\^U

M]ZQ^^U' ]_M ]^Q]]M Q]U]^QXbM) @oM^^U`U^c VM`qtcvkxc-!kpxgeg-!ê!tkxqnvc!

cnnc!eqpetgvc!tgcnk||c|kqpg!fgnnq!ueqrq!uqekcng-!cn!uwq!tciikwpikogpvq!
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= #

#

YZQ\M^U`Y' M^^\M`Q\]Y UV OYXOY\]Y PQVVoYZQ\M Z\Q]^M^M M RM`Y\Q PQVVM

uqekgvâ!fck!uqek!g!fcink!cnvtk!ncxqtcvqtk!uwdqtfkpcvk!q!cwvqpqok/!

5/4/! Uk! ê-! rqk-! tkvgpwvq! ejg-! kp! vgoc! fk! korquvg! uwk! tgffkvk! g! eqp!

tkhgtkogpvq!cnnc!fgvgtokpc|kqpg!fgn!tgffkvq!f(kortguc-! n(ctv/!73!fgn!

f/R/T/!33!fkegodtg!2;97-!p/!;28!)xkigpvg!hkpq!cn!42!fkegodtg!3114-!

qtc!ctv/!71!fgn!Vwkt*-!kn!swcng!guenwfg!n(cookuukdknkvâ!fk!fgfw|kqpk!c!

vkvqnq! fk! eqorgpuq! rgt! kn! ncxqtq! rtguvcvq! q! n(qrgtc! uxqnvc!

fcnn(kortgpfkvqtg-! nkokvcpfq! nc! fgfwekdknkvâ! fgnng! urgug! rgt!

rtguvc|kqpk!fk!ncxqtq!c!swgnng!uquvgpwvg!rgt!ncxqtq!fkrgpfgpvg!g!rgt!

eqorgpuk! urgvvcpvk! cink! cookpkuvtcvqtk! fk! uqekgvâ! fk! rgtuqpg-! pqp!

eqpugpvg!fk!fgfwttg!fcnn(korqpkdkng!kn!eqorgpuq!rgt!kn!ncxqtq!rtguvcvq!

g! n(qrgtc! uxqnvc! fcnn(cookpkuvtcvqtg! wpkeq! fk! uqekgvâ! fk! ecrkvcnk=! nc!

rquk|kqpg! fk! swguv(wnvkoq! ê! kphcvvk! gswkrctcdkng-! uqvvq! kn! rtqhknq!

ikwtkfkeq-! c! swgnnc! fgnn(kortgpfkvqtg-! pqp! guugpfq! kpfkxkfwcdkng-! kp!

tgnc|kqpg! cnnc! uwc! cvvkxkvâ! iguvqtkc-! nc! hqtoc|kqpg! fk! wpc! xqnqpvâ!

kortgpfkvqtkcng! fkuvkpvc! fc! swgnnc! fgnnc! uqekgvâ-! g! pqp! tkeqttgpfq!

swkpfk! n(cuuqiigvvcogpvq! cnn(cnvtwk! rqvgtg! fktgvvkxq-! fk! eqpvtqnnq! g!

fkuekrnkpctg-! ejg! equvkvwkueg! kn! tgswkukvq! vkrkeq! fgnnc! uwdqtfkpc|kqpg!

)Ecuu/-!ug|/!6-!24!pqxgodtg!3117-!p/!35299*/!

Uk!ê!cpejg!ejkctkvq!ejg-!kp!vgoc!fk!tcrrqtvq!fk!ncxqtq!cnng!fkrgpfgp|g!

fk!wpc!uqekgvâ!fk!ecrkvcnk-!eqog!pqp!uwuukuvg!cnewpc!kpeqorcvkdknkvâ!fk!

rtkpekrkq! vtc! nc! swcnkvâ! fk! eqorqpgpvg! )pqp! wpkeq*! fgnn(qticpq! fk!

iguvkqpg! g! swgnnc! fk! ncxqtcvqtg! uwdqtfkpcvq! cnng! fkrgpfgp|g! fgnnc!

uqekgvâ-!cnnq!uvguuq!oqfq!pqp!xk!uqpq!quvceqnk!cnnc!eqphkiwtcdknkvâ!fk!

wp!ukhhcvvq!tcrrqtvq!htc!nc!uqekgvâ!g!kn!uqekq!vkvqnctg!fgnnc!ociikqtcp|c!

fgn! ecrkvcng! uqekcng-! pgrrwtg! swcpfq! nc! rgtegpvwcng! fgn! ecrkvcng!

fgvgpwvq!eqttkurqpfc!c!swgnnc!okpkoc!rtgxkuvc!rgt! nc!xcnkfkvâ!fgnng!

fgnkdgtc|kqpk! fgnn(cuugodngc-! cvvguc! nc! uquvcp|kcng! guvtcpgkvâ!

fgnn(qticpq! cuugodngctg! cnn(gugtek|kq! fgn! rqvgtg! iguvqtkq=! hgtoc!

tguvcpfq-!eqowpswg-!nc!pqp!eqphkiwtcdknkvâ!fk!wp!tcrrqtvq!fk!ncxqtq!

F
ir
m

a
to

D
a

:
U

R
S

A
IA

A
N

N
A

M
A

R
IA

E
m

e
s
so

D
a
:
A

R
U

B
A

P
E

C
S

.P
.A

.
N

G
C

A
3

S
e

ri
a

l#
:
c
7
a
6

5
c
5
c2

9
d
8

c7
4

e
4

1
9

4
4
7

0
a

9
1

3
1
6

6
5

-
F

ir
m

a
to

D
a

:
C

IR
IL

L
O

E
T

T
O

R
E

E
m

e
ss

o
D

a
:
A

R
U

B
A

P
E

C
S

.P
.A

.
N

G
C

A
3

S
e
ri

a
l#

:
8
9

e
7

a
c3

9
3

e
b
6

7
1

6
9

7
6
e

3
4

5
9

2
6
0

1
a

f7
5

F
ir
m

a
to

D
a

:
D

'O
R

A
Z

IO
L

U
IG

I
E

m
e

s
so

D
a
:

A
R

U
B

A
P

E
C

S
.P

.A
.
N

G
C

A
3

S
e
ri
a

l#
:

6
d
d

c
0
0

8
1

9
3

e
0
e

f7
2
7
c
fc

4
8

5
cd

6
0

8
c1

0
a

Numero registro generale 25423/2015

Numero sezionale 711/2021

Numero di raccolta generale 36362/2021

Data pubblicazione 23/11/2021



43 #

#

eqp! nc! uqekgvâ! swcpfq! kn! uqekq! )c! rtguekpfgtg! fcnnc! rgtegpvwcng! fk!

ecrkvcng! rquugfwvq! g! fcnnc! hqtocng! kpxguvkvwtc! c! eqorqpgpvg!

fgnn(qticpq!cookpkuvtcvkxq*!cddkc!fk!hcvvq!cuuwpvq-!pgnn(codkvq!fgnnc!

uqekgvâ-!n(ghhgvvkxc!gf!guenwukxc!vkvqnctkvâ!fgk!rqvgtk!fk!iguvkqpg!)Ecuu/-!

ug|/!N-!28!pqxgodtg!3115-!p/!3286;*/!

@M [_MVU^c PU ]YOUY' MXOTQ mWMSSUY\U^M\UYn' PU _XM ]YOUQ^c PU OMZU^MVU'

pqp!ê-!cnnqtc-!fk!rgt!uê!fk!quvceqnq!cnnc!uwuukuvgp|c!fk!wp!tcrrqtvq!fk!

ncxqtq! uwdqtfkpcvq! vtc! uqekq! g! uqekgvâ-! cnnqtejë! rquuc! kp! eqpetgvq!

tcxxkuctuk!kn!xkpeqnq!fk!uwdqtfkpc|kqpg-!cnogpq!rqvgp|kcng-!vtc!kn!uqekq!

ogfgukoq!g!n(qticpq!uqekgvctkq!rtgrquvq!cnn(cookpkuvtc|kqpg-!xkpeqnq!

ejg! kp! igpgtcng! ê! fc! guenwfgtg! wpkecogpvg! pgnng! krqvguk! fk! uqekq!

mMWWUXU]^\M^Y\Q _XUOYn' Y PU ]YOUY m_XUOY MbUYXU]^Mn Y PU m]YOUY

]Y`\MXYn %9M]])' ]Qb) @' ,4 WMSSUY ,432' X) /031&)!

6/Rgtvcpvq-!pgnnc!urgekg-!rqkejë! !\UOYZ\U`M VoUXOM\UOY

fk!rtgukfgpvg!fgn!eqpukinkq!fk!cookpkuvtc|kqpg!fgnnc!uqekgvâ-!xc!fgn!

vwvvq! guenwuc-! nkokvcvcogpvg! cnnc! uwc! rquk|kqpg-! nc! rquukdknkvâ! fk!

]`YVSQ\Q _XoM^^U`U^c PU VM`Y\Y ]_NY\PUXM^Y UX RM`Y\Q PQVVM ]^Q]]M

uqekgvâ/!

Kpqnvtg-!eqp!tkhgtkogpvq!cn!uqekq! -!cpejg!eqorqpgpvg!

fgn!eqpukinkq!fk!cookpkuvtc|kYXQ' UV SU_PUOQ PoMZZQVVY M`\QNNQ PY`_^Y

`Q\URUOM\Q UX OYXO\Q^Y VoQ]U]^QXbM PU _X ZM\MVVQVY \MZZY\^Y PU VM`Y\Y

uwdqtfkpcvq-! hqpfcvq! uwnnc! gukuvgp|c! q! ogpq! fgn! rqvgtg! fktgvvkxq-!

igtctejkeq!g!fkuekrnkpctg!pgk!uwqk!eqphtqpvk/!Kpqnvtg-!rgt!swguvc!Eqtvg!

nc!swcnkvâ!fk!cookpkuvtcvqtg!fk!wpc!uqekgvâ!fk!ecrkvcnk!ê!eqorcvkdkng!

eqp!nc!swcnkhkec!fk! ncxqtcvqtg!uwdqtfkpcvq!fgnnc!ogfgukoc!uqnq!qxg!

ukc!ceegtvcvc!n(cvvtkdw|kqpg!fk!ocpukqpk!fkxgtug!fcnng!hwp|kqpk!rtqrtkg!

fgnnc!ectkec!uqekcng!tkxguvkvc/!Pgnn(krqvguk!kp!ewk!nc!uwffgvvc!fkxgtukvâ!

pqp!uwuukuvc!g!uk!xgtkhkejk!n(cvvtkdw|kqpg!uqnvcpvq!fgnng!hwp|kqpk!rtqrtkg!

fgn! tcrrqtvq! qticpkeq! nc! pwnnkvâ! fgn! tcrrqtvq! fk! ncxqtq! cxgpvg! cf!

qiigvvq! vcnk! hwp|kqpk! pqp! guenwfg! kn! fktkvvq! cn! eqorgpuq!
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44 #

#

gxgpvwcnogpvg!rcvvwkvq!kp!hcxqtg!fgink!cookpkuvtcvqtk!fgnnc!uqekgvâ!

)Ecuu/-! ug|/! N-! 23! igppckq! 3113-! p/! 43;*-! eqp! nc! wnvgtkqtg!

rtgekuc|kqpg!ejg-!kp!ecuq!fk!uxqnikogpvq!fk!ocpukqpk!kfgpvkejg-!swkpfk!

swgnng! rtqrtkg! fgnnc! ectkec! fk! cookpkuvtcvqtg-! pqp! xk! ê! cnewpc!

rquukdknkvâ!fk!fgfwekdknkvâ!fgk!equvk!fc!cvvkxkvâ!fk! ncxqtq!uwdqtfkpcvq!!

)Ecuu/-!22!pqxgodtg!2;;4-!p/!2222;*/!kn!ikwfkeg!fgn!tkpxkq-!fwpswg-!

fqxtâ! cpejg! ceegtvctg! ug! ng! rtguvc|kqpk! ncxqtcvkxg! gurngvcvg! fc!

]UMXY PU`Q\]Q Y WQXY PMVVoM^^U`U^c ]`YV^M [_MVQ

eqorqpgpvg!fgn!eqpukinkq!fk!cookpkuvtc|kqpg/!!

7/Nc! ugpvgp|c! korwipcvc! fgxg-! swkpfk-! guugtg! ecuucvc-! eqp! tkpxkq!

cnnc! Eqookuukqpg! vtkdwvctkc! tgikqpcng! fgnnc! Uctfgipc-! kp! fkxgtuc!

OYWZY]UbUYXQ' OTQ ]U MPQS_Q\c MV ]QS_QX^Q Z\UXOUZUY PU PU\U^^Y 5 mKp!

vgoc!fk!korquvg!uwk!tgffkvk!uwuukuvg! Vocuuqnwvc!kpeqorcvkdknkvâ!vtc!nc!

swcnkvâ!fk!ncxqtcvqtg!fkrgpfgpvg!fk!wpc!uqekgvâ!fk!ecrkvcnk!g!nc!ectkec!

fk!rtgukfgp|c!fgn!eqpukinkq!fk!cookpkuvtc|kqpg!q!fk!cookpkuvtcvqtg!

wpkeq!fgnnc!uvguuc-!kp!swcpvq!kn!ewownq!pgnnc!uvguuc!rgtuqpc!fgk!rqvgtk!

PU \MZZ\Q]QX^MXbM PQVVoQX^Q ]YOUcng-! fk! fktg|kqpg-! fk! eqpvtqnnq! g! fk!

fkuekrnkpc! tgpfg! korquukdkng! swgnnc! fkxgtukhkec|kqpg! fgnng! rctvk! fgn!

tcrrqtvq! fk! ncxqtq! g! fgnng! tgncvkxg! fkuvkpvg! cvvtkdw|kqpk! ejg! ê!

pgeguuctkc! rgtejë! ukc! tkueqpvtcdkng! Voguugp|kcng! gf! kpfghgvvkdkng!

gngogpvq! fgnnc! uwdqtfkpc|kqpg-! eqp! eqpugiwgpvg! kpfgfwekdknkvâ! fcn!

tgffkvq! fgnnc! uqekgvâ! fgn! tgncvkxq! equvq! fc! ncxqtq! fkrgpfgpvg/! Nc!

eqorcvkdknkvâ! fgnnc! swcnkvâ! fk! uqekq! cookpkuvtcvqtg-! ogodtq! fgn!

eqpukinkq!fk!cookpkuvtc|kqpg!fk!wpc!uqekgvâ!fk!ecrkvcnk-!eqp!swgnnc!fk!

ncxqtcvqtg!fkrgpfgpvg!fgnnc!uvguuc!uqekgvâ-!ck!hkpk!fgnnc!fgfwekdknkvâ!

fgn!tgncvkxq!equvq!fcn!tgffkvq!fk!kortguc-!pqp!fgxg!guugtg!xgtkhkecvc!

uqnq! kp! xkc! hqtocng-! eqp! tkhgtkogpvq! guenwukxq! cnnq! uvcvwvq! g! cnng!

fgnkdgtg! uqekgvctkg-! qeeqttgpfq! kpxgeg! ceegtvctg! kp! eqpetgvq! nc!

uwuukuvgp|c! q! ogpq! fgn! xkpeqnq! fk! uwdqtfkpc|kqpg! igtctejkec-! fgn!

rqvgtg! fktgvvkxq! g! fk! swgnnq! fkuekrnkpctg! g-! kp! rctvkeqnctg-! nq!
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45 #

#

uxqnikogpvq!fk!ocpukqpk!fkxgtug!fc!swgnng!rtqrtkg!fgnnc!ectkec!uqekcng!

\U`Q]^U^Mn' Q Ztqxxgfgtâ!cpejg!uwnng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ/!

R/S/O/!

ceeqinkg! kn! tkeqtuq=! ecuuc! nc! ugpvgp|c! korwipcvc-! eqp! tkpxkq! cnnc!

Eqookuukqpg! vtkdwvctkc! tgikqpcng! fgnnc! Uctfgipc-! kp! fkxgtuc!

eqorquk|kqpg-! ewk! fgocpfc! fk! rtqxxgfgtg! cpejg! uwnng! urgug! fgn!

ikwfk|kq!fk!ngikvvkokvâ/!

Equî!fgekuq!kp!Tqoc-!pgnnc!ecogtc!fk!eqpukinkq!fgn!21!pqxgodtg!3132!

Kn!Eqpukinkgtg!Guvgpuqtg!

@_USU ;oC\MbUY!

Kn!Rtgukfgpvg!

Gvvqtg!Ektknnq!
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