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

UGEQPFC!UG\KQPG!EKXKNG!

eqorquvc!fcink!Knn/ok!Ocikuvtcvk<!

Hgnkeg!Ocppc! .!Rtgukfgpvg!.! !!

Okngpc!Hcncuejk! .!Eqpukinkgtg!.! T/I/P/!!4167803129!

Ikwugrrg!Hqtvwpcvq! .!Eqpukinkgtg!Tgn/!.! Etqp/!!

Ocwtq!Etkuewqnq! .!Eqpukinkgtg!.! R/W/!s!41/22/3132/!!

Nwec!Xcttqpg!! .!Eqpukinkgtg!.! !

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!!

uwn!tkeqtuq!kuetkvvq!cn!p/t/i/!4167803129-!rtqrquvq!fc<!

-! tcrrtgugpvcvq! g! fkhguq! fcink! cxx/!

!! ! !gngvvkxcogpvg!

fqokeknkcvq!kp! !

.!TKEQTTGPVG!.!

eqpvtq!

EQPUQD!.!EQOOKUUKQPG!PC\KQPCNG!RGT!NC!UQEKGVÂ!G!NC!

DQTUC-!kp!rgtuqpc!fgn!Rtgukfgpvg!r/v/-!tcrrtgugpvcvc!g!fkhguc!fcink!

cxx/vk! -!eqp!

fqokeknkq!gngvvq!kp! /!!

.!EQPVTQTKEQTTGPVG.!

PddT`a] ZP aT\bT\fP \+ /.,/-.5 STZZP <]`bT SwP^^TZZ] SX MT\TfXP)

fgrqukvcvc!kp!fcvc!31/4/3129/!!

wfkvc! nc! tgnc|kqpg! fgnnc! ecwuc! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! fgn!

41/22/3132!fcn!Eqpukinkgtg!Ikwugrrg!Hqtvwpcvq/!

!

HCVVK!FK!ECWUC!

2/! jc! rtqrquvq! qrrquk|kqpg! cxxgtuq! nc! Fgnkd/! p/!

2;;46! fgn! 41! oct|q! 3128-! eqp! ewk! nc! EQPUQD-! cnn(gukvq! fgn!

Qiigvvq<!ucp|kqpk!
cookpkuvtcvkxg!!
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3!fk!74!

^`]RTSX[T\b] SXaRX^ZX\Pb] SPZZwP`b+ .62 S+ZVa+ 25,.655) WP P^^ZXRPb]

cn! tkeqttgpvg-! Xkeg! Rtgukfgpvg! fgn! Eqpukinkq! fk! cookpkuvtc|kqpg! fk!

! fcn! 38/6/2;97-! eqorqpgpvg! g! rqk!

Rtgukfgpvg!fgn!eqokvcvq!uqek!fcn!38/5/3124!cn!oct|q!3126!g-!kphkpg-!!

eqorqpgpvg! fgn! Eqokvcvq! gugewvkxq! c! rctvktg! fcn! 3/6/3123-! nc!

ucp|kqpg!fk!Gwtq!266/111-!uwnnc!dcug!fgnng!ugiwgpvk!eqpvguvc|kqpk<!!!

2*!xkqnc|kqpg!fgZZwP`b+ ctv/!32-!eqooc!2-!ngvvgtc!f*-!v/w/h/!T STZZwP`b+

26! Tgi]ZP[T\b] R]\VXc\b] ;P\RP SwBbPZXP,<]\a]Q) \]\RWh STZZ&ctv/!

32-! eqooc! 2-! ngvvgtc! c*-! v/w/h/!g! fgink! ctvv/!4;!g!51!Tgiqncogpvq!

Kpvgtogfkctk! p/! 272;103118-! rgt! ectgp|g! pgnng! rtqegfwtg! fk!

xcnwvc|kqpg! fk! cfgiwcvg||c! fgnng! qrgtc|kqpk! eqorkwvg! pgn! rgtkqfq!

2/5/3122.33/5/3126-! eqp! urgekhkeq! tkhgtkogpvq! cnng! oqfcnkvâ! fk!

rtqhkncvwtc!fgnnc!enkgpvgnc!g!rgt!nc!ocpecvc!cfq|kqpg!fk!okuwtg!xqnvg!

c! rtgxgpktg! eqpfqvvg! gnwukxg! fgk! eqpvtqnnk/! Kp! rctvkeqnctg-! nc!

rtqhkncvwtc!fgink!kpxguvkvqtk!gtc!crrctuc!udkncpekcvc!xgtuq!k!rtqhknk!fk!

tkuejkq!rkû!cnvk!g-!kp!qeecukqpg!fgnn(CWE!3125-!uk!gtc!ocpkhguvcvc!wpc!

fkhhwuc!tkrtqrquk|kqpg!kp!tgikog!fk!crrtqrtkcvg||c!fk!qtfkpk!tkuwnvcvk!

kpcfgiwcvk! )ef/! #uvtwogpvcng! korwvc|kqpg! fgink! qtfkpk! cnn(kpk|kcvkxc!

enkgpvg#*/! Vcnk! eqpfqvvg! gtcpq! uvcvg! tgcnk||cvg! kp! wp! eqpvguvq!

qrgtcvkxq! ectcvvgtk||cvq! fc! wp(c|kqpg! eqoogtekcng! uvtwvvwtcvc! g!

rgtxcukxc-!k!ewk!qdkgvvkxk!tkurqpfgxcpq!guenwukxcogpvg!cnng!gukigp|g!

fk!rcvtkoqpkcnk||c|kqpg!fgnnc!Dcpec/!!

Vcnk! rtcvkejg! uk! gtcpq! uquvcp|kcvg-! htc! n(cnvtq-! pgnnc! tceeqnvc! fk!

ocpkhguvc|kqpk!fk! kpvgtguug!rtkoc!fgnnc!rwddnkec|kqpg!fgn!rtqurgvvq!

kphqtocvkxq!g!pgnn(korkgiq!fgk!hkpcp|kcogpvk!swcng!ngxc!rgt!kpfwttg!

cnnc!uqvvquetk|kqpg!fgnng!c|kqpk!rtqrtkg-!uqiigvvk!ejg!xgtucxcpq!kp!wpc!

ukvwc|kqpg!fk!fkrgpfgp|c!geqpqokec!fcnnc!Dcpec/!!

3*!dX]ZPfX]\T STZZwctv/!32-!eqooc!2-!ngvvgtc!c*-!v/w/h/-!eqp!tkhgtkogpvq!

cnn(cvvkxkvâ!fk!hkpcp|kcogpvq!fgnnc!enkgpvgnc!hkpcnk||cvc!cnn(ceswkuvq!fk!

c|kqpk!fgnnc!Dcpec!)rgtkqfq!2/2/3123.33/5/3126*/!Gtcpq!gogtug!kp!
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4!fk!74!

ugfg!kurgvvkxc!oqnvgrnkek!kttgiqnctkvâ!pgk!hkpcp|kcogpvk!eqpeguuk!fcnnc!

Dcpec-!guenwukxcogpvg!hkpcnk||cvk!cnn(ceswkuvq!fgnng!c|kqpk!fk!rtqrtkc!

gokuukqpg/!Ng!oqfcnkvâ!qrgtcvkxg!cfqvvcvg!cxgxcpq!eqpfqvvq!cf!wpc!

itcxg!cnvgtc|kqpg!fgn!rtqeguuq!fgekukqpcng!fk!kpxguvkogpvq!fc!rctvg!

fgnnc!enkgpvgnc-!crrctgpfq!rtkqtkvctkcogpvg!hwp|kqpcnk!cf!gukigp|g!fk!

ecrkvcnk||c|kqpg!fk! #=!!

4*!dX]ZPfX]\T STZZwP`b+ ctv/!32-!eqooc!2-!ngvvgtc!f*-!v/w/h/!T STZZwP`b+

.2 ITV]ZP[T\b] R]\VXc\b] ;P\RP SwBbPZXP,<]\a]Q) \]\RWh!STZZwP`b+ !

32-! eqooc! 2-! ngvvgtc! c*-! v/w/h/!T STZZwP`b+ 16) R][[X . T 0)

Tgiqncogpvq!Kpvgtogfkctk-!rgt!ectgp|g!pgnng!rtqegfwtg!tgncvkxg!cnnc!

iguvkqpg! fgink! qtfkpk! cxgpvk! cf! qiigvvq! ng! c|kqpk! fgnnc! Dcpec! ejg-!

eqpugpvgpfq!cnng!uvtwvvwtg!rtgrquvg!cork!octikpk!fk!fkuetg|kqpcnkvâ!

pgnnc! vtcvvc|kqpg! fgnng! fkurquk|kqpk! fk! xgpfkvc! fgnnc! enkgpvgnc! tgvckn-!

pqp! cxgxcpq! cuukewtcvq! wpc! vtcvvc|kqpg! qiigvvkxc! g! tkurgvvquc!fgn!

rtkpekrkq! fk! rtkqtkvâ! vgorqtcng! )ef/! #rtqegfwtg! rgt! kn! tkurgvvq!fgnnc!

rtkqtkvâ!fgink!qtfkpk#*#=!

5*!dX]ZPfX]\T STZZwctv/!32-!eqooc!2-!ngvvgtc!f*-!v/w/h/!T STZZwP`b+ .2)

eqooc! 2-! Tgi]ZP[T\b] R]\VXc\b] ;P\RP SwBbPZXP,<]\a]Q) \]\RWh

fgink!ctvv/!2;!g!32!fgn!ekvcvq!Tgiqncogpvq!eqpikwpvq-!kp!tgnc|kqpg!cnng!

rtqegfwtg! fk! rtkekpi! fgnng! c|kqpk! fgnnc! Dcpec! )rgtkqfq! 2/5/3122.

33/5/3126*-!rgt!ng!swcnk!uk!gtcpq!ocpkhguvcvg!ectgp|g!pgnng!rtqegfwtg!

rgt! n(cvvkxkvâ! fk! iqxgtpq! g! eqpvtqnnq! uwnnc! ogvqfqnqikc! korkgicvc!

fcnn(gurgtvq! kpfkrgpfgpvg! ck! hkpk! fgnnc! xcnwvc|kqpg! fgn! xcnqtg!

fgnn(c|kqpg! !rgt!ink!cppk!3124!3125!g!rgt!nc!hqtownc|kqpg!fgnnc!

rtqrquvc! fk!rtg||q!fgnng! c|kqpk! cnn(cuugodngc! fgk! uqek! )e/f/!

#rtqegfwtg!rgt!kn!rtkekpi!fgnn(c|kqpg#*=!

2( dX]ZPfX]\T STZZwP`b+ P`b+ 5 R][[P . b+c+U+ X\ [PbT`XP SX dXVXZP\fP

kphqtocvkxc! fgnnc! Eqpuqd! )rgtkqfq! 34/6/3125.33/5/3126*-! kp!

`TZPfX]\T PZZw]^T`PfX]\T SX Pc[T\b] SX RP^XbPZT STZXQT`Pb] \TZ /-.17

ng!kphqtoc|kqpk!hqtpkvg!kp!rtqrqukvq!fcnnc!Dcpec!cnnc!Eqpuqd-!c!ugiwkvq!
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5!fk!74!

fk!wpc!urgekhkec!tkejkguvc!fk!fcvk!g!pqvk|kg!gz!ctv/!9!fgn!v/w/h/-!cxgxcpq!!

`XUT`Xb] []SPZXbg SX ad]ZVX[T\b] STZZwPc[T\b] SX RP^XbPZT a[T\bXbT SPX

uweeguukxk!ceegtvcogpvk/!

!s!uqnngxcpfq!rnwtkog!egpuwtg!fk!ectcvvgtg!hqtocng!

g! uquvcp|kcng.! jc! ejkguvq! fk!cppwnnctg! nc! ucp|kqpg! g! fk! tgiqnctg! ng!

urgug!rtqeguuwcnk/!!

Uk! ê! equvkvwkvc! kp! ikwfk|kq! nc! Eqpuqd-! tgukuvgpfq! cnn(qrrquk|kqpg! g!

ejkgfgpfqpg!kn!tkigvvq/!!!

9ZZwTaXb]) ZP <]`bT bT``Xb]`XPZT SX Xgpg|kc! jc! eqphgtocvq! kn!

^`]ddTSX[T\b] aP\fX]\Pb]`X] T WP R]\SP\\Pb] Zw]^^]\T\bT PZ

tkodqtuq!fgnng!urgug!fk!nkvg/!

Fkucvvgug!ng!swguvkqpk!rtgnkokpctk!tgncvkxg!cnnc!rtgvguc!fgecfgp|c!fcn!

^]bT`T aP\fX]\Pb]`X] ^T` XZ STR]`a] STZ bT`[X\T SX RcX PZZwP`b+ .62)

eq[[P .) b+c+U+ 'acZZwPaac\b] RWT ZP <]\a]Q PdTdP ^`]RTScb] PS

ceswkuk|kqpg! fqewogpvcnk! hkpq! cn! 35/3/3127! ogpvtg-! cpejg! rgt! kn!

pwogtq! fk! uqiigvvk! eqkpxqnvk-! uqnq! kp! fcvc! 36/3/3127! gtc! uvcvc!

ST^]aXbPbP ZP `TZPfX]\T Xa^TbbXdP \TRTaaP`XP ^T` ZwPRRT`bP[T\b] STZZg!

xkqnc|kqpk-! tkuwnvcpfq! vgorguvkxc! nc! eqpvguvc|kqpg! fgn! 3;/4/3127-!

PbbTaP P\RWT ZwX``XZTdP\fP STZZP ^`TRTST\bT R]\bTabPfX]\T STZ

8/9/3125-! uecvwtkvc! fcnng! qrgtc|kqpk! fk! eqnnqecogpvq! fgn! vkvqnq!

qddnkic|kqpctkq! ! 39/3/312;! GWT*-! kn!

ikwfkeg!vgttkvqtkcng!jc!tkvgpwvq!ejg!kn!rtqegfkogpvq!uk!hquug!eqpenwuq!

kpqnvtg!eqpenwuq!gpvtq!wp!vgtokpg!tcikqpgxqng-!quugtxcpfq!ejg!gtc!

uvcvq! tkurgvvcvq! cpejg! kn! vgtokpg! s! pqp! rgtgpvqtkq! .! fk! ii/! 311!

^`TdXab] SPZZwP`b+ 1 ITV]ZP[T\b] <]\a]Q) \]\ ^]bT\S] P^rnkectuk! kn!

bT`[X\T aT[Tab`PZT SX RcX PZZwP`b+ .6) R][[P bT`f]) C+ 356,.65. ]

_cTZZ] SX b`T\bP VX]`\X X[^]ab] SPZZwP`b+ 0) C+ /1.,.66-+ CP ^`]\c\RXP

jc!rquvq!kp!tknkgxq!ejg!n(wnvkoc!pqvkhkec|kqpg!fgnn(cvvq!fk!eqpvguvc|kqpg!

tkucnkxc!cnn(22/7/3127-!fcvc!ewk!cpfcxcpq!uqoocvk!41!g!311!ikqtpk!

)uecfgpfq!swkpfk!kn!39/23/3127*=!ejg!kn!32/23/3127!nc!Eqookuukqpg!
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6!fk!74!

cxgxc! tkejkguvq!cnn( ! wpc! tgnc|kqpg! kpvgitcvkxc-! hcvvq! s! swguvq! .!

ejg-!ck!ugpuk!fgnn(ctv/!9-!eqooc!8-!fgn!tgiqncogpvq!29861203124!s!

cxgxc!fgvgtokpcvq!nc!uqurgpukqpg!fgn!vgtokpg!rgt!nc!eqpenwukqpg!fgn!

rtqegfkogpvq=!ejg!n(wnvkoc!tkeg|kqpg!fgnnc!tgnc|kqpg!kpvgitcvkxc!gtc!

cxxgpwvc! kn! 25/3/3128-! vgpwvq! eqpvq! fgn! vgtokpg! rgt! ng!

eqpvtqfgfw|kqpk!uetkvvg-!g!ejg!n(cwvqtkvâ!fk!xkikncp|c!cxtgddg!fqxwvq!

fgnkdgtctg!gpvtq!kn!23/6/3128-!equkeejë!kn!rtqxxgfkogpvq!cfqvvcvq!kn!

41/4/3128!gtc!vgorguvkxq!cpejg!ck!ugpuk!fgn!ekvcvq!ctv/!5/!

Fqrq!cxgt!rtgekucvq!ejg! ng!ucp|kqpk!crrnkecvg!pqp!cxgxcpq!pcvwtc!

rgpcng! g! ejg! pqp! vtqxcxc! crrnkec|kqpg! nc! fkuekrnkpc! ucp|kqpcvqtkc!

uqrtcxxgpwvc!fX RcX PZZwP`b+ 2 =+ZVa+ 4/,/-.2) ZP <]`bT SX [T`Xb] WP

`XR]\]aRXcb] X\ RP^] PZZP <]\a]Q ZP R][^TbT\fP ^T` ZwX``]VPfX]\T STZZT

ucp|kqpk-! rqkejë! pqp! tkgpvtcpvk! pgnnc! uhgtc! tkugtxcvc! cnnc! Dcpec!

SwBbPZXP) ]aaT`dP\S] RWT XZ []STZZ] SX dXVXZP\fP STZX\TPb] SPZ =/niu/!

6902;;9! rtgxgfg! wpc! tkrctvk|kqpg! fgnng! eqorgvgp|g! vtc! ng! fwg!

cwvqtkvâ!ugeqpfq!wp!etkvgtkq!hwp|kqpcng!ejg!chhkfc!cnnc!Dcpec!f(Kvcnkc!

k!rtqhknk!tkeqpfwekdknk!cnnc!e/f/!xkikncp|c!#rtwfgp|kcng#!)kn!eqpvgpkogpvq!

fgn! tkuejkq-! nc!uvcdknkvâ!rcvtkoqpkcng!g! nc!ucpc!g!rtwfgpvg!iguvkqpg!

fgink!kuvkvwvk!dcpectk*-!g!cnnc!Eqpuqd!kn!eqpvtqnnq!uwnnc!#vtcurctgp|c#!g!

uwnnc!#eqttgvvg||c!fgk!eqorqtvcogpvk#!fgink!kpvgtogfkctk/!!

JTR]\S] ZP ^`]\c\RXP T`P X\RT\ac`PQXZT P\RWT ZwP^^ZXRPfX]\T STZ

ewownq!ikwtkfkeq!fgnng!ucp|kqpk-!pqp!eqphkiwtcpfquk!.!kpqnvtg!.!cnewpc!

dX]ZPfX]\T STZ R]\b`PSSXbb]`X] T STZ SX`Xbb] SX SXUTaP _cP\b] PZZwPRRTaa]

cnnc! fqewogpvc|kqpg! tceeqnvc! fcnnc! Eqpuqd! pgnnc! hcug! kurgvvkxc-!

pqpejë!kp!qtfkpg!cnng!oqfcnkvâ!fk!hqtoc|kqpg!fgnng!rtqxg!korkgicvg!

pgn! rtqegfkogpvq! ucp|kqpcvqtkq-! guugpfq! ictcpvkvq! kn! rtkpekrkq! fk!

korct|kcnkvâ!g!ugrctc|kqpg!fgnnc!hwp|kqpg!kuvtwvvqtkc!g!fgekuqtkc/!

Swkpfk-!gucokpcvg!kp!ocpkgtc!cpcnkvkec!ng!xkegpfg!fgn!itwrrq!

-! eqp! kn! tkejkcoq! ck! xctk! cwogpvk! fk! ecrkvcng!

fgnkdgtcvk!pgn!3125-!nc!Eqtvg!fkuvtgvvwcng!jc!tkvgpwvq!hqpfcvk!vwvvk!ink!
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cffgdkvk-!rqpgpfq!kp!tkucnvq!ejg!ukpq!cn!230303126!pqp!gtcpq!uvcvg!

R]\UT`XbT STZTVWT \TZZwP[QXb] STZ <=9) aXRRWh bcbbX X R]\aXVZXT`X T`P\]

qpgtcvk! fk! xgtkhkectg! ug! nc! uqekgvâ! hquug! owpkvc! fk! wp! cfgiwcvq!

ukuvgoc!fk!eqpvtqnnq!fgk!tkuejk-!gugtekvcpfq!wpc!hwp|kqpg!fkcngvvkec!g!

fk! oqpkvqtciikq! uwnng! uegnvg! eqorkwvg! fcink! qticpk! gugewvkxk-! pqp!

rqvgpfq! kp! cnewp! oqfq! kpxqectuk! nc! dwqpc! hgfg! pgrrwtg! c! xqngt!

uqvvqnkpgctg! nc! rtgvguc! gukuvgp|c! fk! wp! fkugipq! fqnquq! fgk! xgtvkek!

uqekgvctk! xqnvq! cf! qeewnvctg! ng! pwogtqug! kttgiqnctkvâ! tkueqpvtcvg! kp!

ugfg! kurgvvkxc-! cxwvq! tkiwctfq! cn! nkxgnnq! fk! fknkigp|c! tkejkguvq! ck!

eqorqpgpvk! fgn! EFC-! fgukipcvk! uwnnc! dcug! fgk! tgswkukvk! fk!

^`]UTaaX]\PZXbg ^`TdXabX SPZZwP`b+ 24!v/w/h/!!

Nc!rtqpwpekc!jc!swkpfk!gxkfgp|kcvq!eqog!kn!tkeqttgpvg!cxguug!xkqncvq!

kn!fqxgtg!fk!kphqtoctuk-!cvvguq!ejg!ng!ogtg!tcuukewtc|kqpk!qhhgtvg!fcnng!

ab`cbbc`T X\bT`\T \]\ TaX[TdP\] SPZZw]QQZXV] SX ^`]RTST`T P bcbbX VZX

ceegtvcogpvk! g! cink! crrtqhqpfkogpvk! pgeguuctk! cf! gxkvctg! ukc! ng!

dX]ZPfX]\X ^`]RTSc`PZX) RWT _cTZZT R][^]`bP[T\bPZX) ]VVTbb] STZZwPbb]

fk!kpeqnrc|kqpg!)eqpvguvc|kqpk!pp/!2-4-!g!5*/!!

Swcpvq!cnnc!xkqnc|kqpg!fk!ewk!cn!p/!3-!nc!rtqpwpekc!jc!quugtxcvq!ejg!kn!

EfC!cxgxc!crrtqxcvq!ng!tkejkguvg!fk!ceswkuvq0eguukqpg!fk!c|kqpk!fgnnc!

DRX!gf!gtc!kp!itcfq!fk!cxxgfgtuk!fgnng!cpcnkuk!uqvvquvcpvk!c!ukhhcvvg!

tkejkguvg! g! fk! tkngxctg! kn! ngicog! ejg! gtc! uvcvq! kpuvcwtcvq! vtc! k!

hkpcp|kcogpvk!g!ink!ceswkuvk!fgnng!c|kqpk/!

Kpqnvtg-!ikâ!pgn!3125! nc!Eqpuqd!cxgxc!uqnngekvcvq! nc!dcpec!c!rqttg!

^P`bXR]ZP`T PbbT\fX]\T PZ bT[P STX UX\P\fXP[T\bX R]``TZPbX PZZwPR_cXab]

SX PfX]\X ^`]^`XT) XZ RWT Pd`TQQT S]dcb] PZZP`[P`T P\RWT Zw]^^]\T\bT)

uqnngekvcpfqnq!cf!cvvkxctg! k!rqvgtk!fk!eqpvtqnnq!ejg!ink!eqorgvgxcpq!

swcng!eqorqpgpvg!fgn!EfC/!

Swcpvq!cnnc!xkqnc|kqpg!p/!6-!nc!ektequvcp|c!ejg!nc!tkurquvc!cnnc!Eqpuqd!

U]aaT U`cbb] STZZwPbbXdXbg S]Z]aP T [T\SPRT STZ =X`Tbb]`T @T\T`PZT

PZZwc]^] STZTVPb]) \]\ ^]bTdP s!ugeqpfq!nc!Eqtvg!fk!ogtkvq!.!!gukogtg!
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8!fk!74!

k! eqpukinkgtk! fc! tgurqpucdknkvâ-! guugpfq! guuk! vgpwvk! c! xkiknctg! uwn!

R]\bT\cb] STZZwX\U]`[PbXdP) P\RWT X\ `PVX]\T STZZwX[^]`bP\fP

STZZwPc[T\b] SX RP^XbPZT RcX STbbP ]^T`PfX]\T P^^P`XdP R]``TZPbP+ !

Rgt!nc!ecuuc|kqpg!fk!vcng!ugpvgp|c!rtqrqpg!tkeqtuq! !

uwnnc!dcug!fk!xgpvk!oqvkxk/!

Nc!Eqpuqd!tgukuvg!eqp!eqpvtqtkeqtuq/!

B\ ^`]aaX[Xbg STZZwPSc\P\fP RP[T`PZT ZT ^P`bX WP\\] ST^]aXbPb]

ogoqtkg!gz!ctv/!491!dku/2!e/r/e//!

!

TCIKQPK!FGNNC!FGEKUKQPG!

!

2/ MP SXRWXP`PbP ZwX\P[[XaaXQXZXbg STZZP ^`]ScfX]\T S]Rc[T\bPZT

cnngicvc!cnng!ogoqtkc!gz!ctv/!491!dku/2!e/r/e//!!

Ink! cvvk! )kp! rctvkeqnctg-! nc! tkejkguvc! fk! ctejkxkc|kqpg! fgn! R/O/! fgnnc!

Rtqewtc!fgnnc!Tgrwddnkec!rtguuq!kn!vtkdwpcng!fk!Xkegp|c!rgt!k!tgcvk!fk!

ewk!cink!ctvv/!92!eq/!3!g!221!e/r/-!3748!g!3749!e/e/-!g!284!dku!fgn!

F/niu/!p/!6902;;9*!pqp!uqpq!tkeqortguk! vtc!swgnnk!ejg! s! kp!swcpvq!

PbbX\T\bX PZZwP[[XaaXQXZXbg STZ `XR]`a] ] STZ R]\b`]`XR]`a] s!rquuqpq!

cxgtg!kpitguuq!pgn!ikwfk|kq!fk!ngikvvkokvâ!ck!ugpuk!fgnnwP`b+ 04/ R+^+R++ !

3/! Kn! rtkoq! oqvkxq! fgpwpekc! kn! fkhgvvq! fk! ikwtkufk|kqpg! fgn! ikwfkeg!

qtfkpctkq-!uqnngxcpfq-! kp!uwdqtfkpg-! nc!swguvkqpg!fk!equvkvw|kqpcnkvâ!

STZZwP`b+ .62) R][[X 1.9-!v/w/h/-!pgnnc!rctvg!kp!ewk!cvvtkdwkueg!cn!IQ!nc!

ikwtkufk|kqpg! uwnng! qrrquk|kqpk! cnng! ucp|kqpk! cookpkuvtcvkxg-! kp!

rtguwpvc!xkqnc|kqpg!fgn!rtkpekrkq!fgn!ikwuvq!rtqeguuq!fk!ewk!cink!ctvv/!

... T ..0 <]ab+) \]\RWh STZZwP`b+ 14) ^P`+ .) STZZP <P`bP >c`]^TP STX

SX`XbbX U]\SP[T\bPZX '<=?L>( T STZZwP`b+ 3 <>=L+!

Kn! rtqegfkogpvq! fk! qrrqukfX]\T SX RcX PZZwP`b+ .62) \TZ ^]``T ZX[XbX

PZZwX\b`]ScfX]\T SX TdT\bcPZX cZbT`X]`X S][P\ST) a^TRXT SX RP`PbbT`T

tkuctekvqtkq-! pqp! ictcpvktgddg! nc! rkgpc! vwvgnc! ikwfk|kcng! cuukewtcvc!

fcnng!pqtog!equvkvw|kqpcnk!g!fc!swgnng!fk!ectcvvgtg!kpvgtpc|kqpcng<!nc!
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9!fk!74!

rquukdknkvâ! fk! uetwvkpctg! nc! uqnc! ngikvvkokvâ! fgn! rtqxxgfkogpvq!

ucp|kqpcvqtkq! eqpvgorngtgddg! wp! vtcvvcogpvq! rtqeguuwcng!

kttcikqpgxqng-! qnvtg! ejg! fgvgtkqtg! tkurgvvq! c! swgnnq! tkugtxcvq! cnng!

hcvvkurgekg!ucp|kqpcvqtkg!chhkfcvg!s!rgt!rtgxkukqpg!pqtocvkxc!s!cnnc!

ikwtkufk|kqpg!cookpkuvtcvkxc/!!!

Uk! gxkfgp|kc! ejg-! ugddgpg! nc! Eqtvg! equvkvw|kqpcng! )ugpvgp|c! p/!

.3/,/-./( PQQXP SXRWXP`Pb] ZwXZZTVXbbX[Xbg STZZwP`b+ 1) R][[P ^`X[])

\+ .6) PZZ+ 1 STZ =+ZVa+ .-1,/-.-) ]dT SXa^]\TdP ZwPQ`]VPfX]\T STX

R][[X SP 1 PS 5 STZZwP`b/!2;6!kp! vgoc!fk!ikwtkufk|kqpg!fgnnc!Eqtvg!

SwP^^TZZ] _cP\b] PZZT aP\fX]\X X``]VPbT SPZZP <]\a]Q)

acRRTaaXdP[T\bT ZwP`b+ 0 STZ =+ZVa+ .3-,/-./ WP a]^^`Taa] XZ RXbPb]

p/!2;-!tkrtkuvkpcpfq!pgk!hcvvk!nc!rqtvcvc!fgnnc!fkurquk|kqpg!igpgtcng!kp!

vgoc!fk!ikwtkufk|kqpg!guenwukxc!fgn!IC!ck!ugpuk!fgn!ekvcvq!ctv/!244-!eqp!

nc!eqpugiwgpvg!cvvtc|kqpg!c!vcng!ikwtkufk|kqpg!cpejg!fgnng!ucp|kqpk!

cookpkuvtcvkxg!qiigvvq!fk!ecwuc/!!

3/2!Kn!oqvkxq!ê!ocpkhguvcogpvg!kphqpfcvq/!

Pqp!rwô!tkvgpgtuk!uwuukuvgpvg!cnewp!xwnpwu!cn!fktkvvq!fk!c|kqpg!g!fk!

SXUTaP X\ SX^T\ST\fP STZZwX[^]aaXQXZXbg SX ^`]^]``T \TZ VXcSXfX] SX

qrrquk|kqpg!c!ucp|kqpg!cookpkuvtcvkxc!fqocpfg!fkxgtug!gf!wnvgtkqtk!

tkurgvvq!c!swgnnc!xqnvc!cf!qvvgpgtg!nc!fgenctcvqtkc!fk!knngikvvkokvâ!fgn!

rtqxxgfkogpvq!ucp|kqpcvqtkq/!!!

N(qrrquk|kqpg! cnn(qtfkpcp|c.kpikwp|kqpg! rtqrquvc! fkpcp|k! cnnc! Eqtvg!

f(crrgnnq! pqp! eqphkiwtc! wp(korwipc|kqpg! fgnn(cvvq! oc! kpvtqfweg-!

rkwvvquvq-! wp! qtfkpctkq! ikwfk|kq! uwn! hqpfcogpvq! fgnnc! rtgvguc!

fgnn(cwvqtkvâ! cookpkuvtcvkxc-! fgxqnxgpfq! cn! ikwfkeg! nc! rkgpc!

eqipk|kqpg! uwnnc! ngikvvkokvâ! g! hqpfcvg||c! fgnnc! okuwtc! cfqvvcvc!!

)Ecuu/!2426103131*/!!!

G]abT ZT STaR`XbbT R]\\]bPfX]\X T ZwP[^XTffP STZZP R]V\XfX]\T STZ

VXcSXRT) ZwX[^]aaXQXZXbg SX Rc[cZP`T S][P\ST SX R]\bgpwvq! fkxgtuq!

fcnnc! tkejkguvc! fk! cppwnncogpvq! fgnnc! ucp|kqpg! )chhgtocvc!
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equvcpvgogpvg! fcnnc! ikwtkurtwfgp|c! fk! swguvc! Eqtvg<! Ecuu/! p/!

2782503114=!Ecuu/!232;102;;;*!pqp!eqorqtvc!wpc!eqortguukqpg!

STZZT ]^^]`bc\Xbg SXUT\aXdT STZZwX\R]Z^Pb]) TaaT\S] a]Z] ^`TRZcuq! kn!

aX[cZbP\Tca ^`]RTaaca aTR]\S] c\w]^fX]\T \]`[PbXdP RWT) SP c\

ncvq-!pqp!quvc!cnnc!rtqrquk|kqpg!kp!wp!cwvqpqoq!ikwfk|kq!fgnng!rtgvgug!

RWT ZP ^P`bT `XbT\VP SX ^]bT` dP\bP`T dT`a] ZwP[[X\Xab`PfX]\T

rtqegfgpvg! g! ! .! rgt! cnvtq! xgtuq! .! ! crrctg! kn! htwvvq! kp! uë! pqp!

kttcikqpgxqng! fgnnc! fkuetg|kqpcnkvâ! ngikuncvkxc! pgnnc! eqphqtoc|kqpg!

fgnng!tgiqng!rtqeguuwcnk/!!

Uk! ê! fc! vgorq! gxkfgp|kcvq! fcnnc! ikwtkurtwfgp|c! equvkvw|kqpcng! ejg!

ZwX[^]aaXQXZXbg SX RTZTQ`P`T c\ c\XR] VXcSXfX] ^T` ^Xl ^`TbTaT

uecvwtgpvk! fcnnc! ogfgukoc! xkegpfc! uquvcp|kcng! ê! ogtc! vgepkec!

rtqeguuwcng!ejg!pqp!nkokvc!s!kp!tgcnvâ!.!kn!fktkvvq!fk!c|kqpg-!pë!swgnnq!

fk! fkhguc-! wpc! xqnvc! ejg! nc! rtgvguc! rquuc! guugtg! eqowpswg! hcvvc!

xcngtg! pgnnc! eqorgvgpvg-! rwt! ug! fkuvkpvc-! ugfg! ikwfk|kctkc-! eqp!

rkgpg||c!fk!eqpvtcffkvvqtkq!g!fk!fkhguc-!pqp!eqphkiwtcpfquk!pgrrwtg!

wpc!ngukqpg!fgn!rtkpekrkq!fk!tcikqpgxqng!fwtcvc!fgn!rtqeguuq!)Eqtvg!

equv/!36203114=!Ecuu/!23503116*/!!

Kn!fkxkgvq! fk!ewownq!crrctg!rqk! s! pgnnq!urgekhkeq! .! eqgtgpvg!eqp! ng!

ectcvvgtkuvkejg!fk!ugornkhkec|kqpg!fgn!tkvq!gz!ctv/!2;6!v/w/h/! .!ejg!uk!

uxqnig-! kpqnvtg-! kp! wp! wpkeq! itcfq-! eqp! uweeguukxg! tkeqttkdknkvâ! kp!

ecuuc|kqpg!fcnnc!rtqpwpekc!s!cxgpfq!cpejg!kn!xcpvciikq!fk!korgfktg!

ejg-!rgt!gxgpvwcnk!fqocpfg!ewowncvg-!pqp!ukc!cuukewtcvc!nc!ictcp|kc!

fgn!fqrrkq!itcfq!fk!ikwfk|kq/!!!

3/3/!Eqog!fk!tgegpvg!chhgtocvq!fcnng!Ug|kqpk!wpkvg!fk!swguvc!Eqtvg-!!

ng!eqpvtqxgtukg!tgncvkxg!cnn(crrnkec|kqpg!fgnng!ucp|kqpk!cookpkuvtcvkxg!

kttqicvg! fcnnc! Eqpuqd-! ck! ugpuk! fgn! F/niu/! p/! 69! fgn! 2;;9-! rgt! ng!

xkqnc|kqpk! eqooguug! kp! ocvgtkc! hkpcp|kctkc-! uqpq! fgxqnwvg! cnnc!

ikwtkufk|kqpg!fgn!ikwfkeg!qtfkpctkq-!nc!ewk!eqipk|kqpg!uk!guvgpfg!cink!
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cvvk! cookpkuvtcvkxk! g! ck! tgiqncogpvctk! rtguwrrquvk-! kpekfgpfq! uw!

rquk|kqpk!fk!fktkvvq!uqiigvvkxq!)Ecuu/!u/w/!3658703132*/!!!

Cpcnqic! uqnw|kqpg! gtc! uvcvc! ikâ! ceeqnvc! eqp! tkhgtkogpvq!

PZZwX[^cV\PfX]\T STX ^`]ddTSX[T\bX aP\fX]\Pb]`X T[TaaX SPZZP ;P\RP

SwBbPZXP '<Paa+ a+c+ /13-6,/-.68 <Paa+ a+c+ 103/,/-/.(+ !

Kpk|kcnogpvg! ng! rtgfgvvg! eqpvtqxgtukg! gtcpq! fgxqnwvg! cnnc! Eqtvg!

f(crrgnnq-! vkvqnctg! fk! wpc! eqorgvgp|c! hwp|kqpcng! kp! ocvgtkc! fk!

aP\fX]\X X\UZXbbT SPZZP <]\a]Q) PX aT\aX STZZwP`b+ .54 aT^bXTa =+ZVa+

6902;;9/!!

Eqp! n(gpvtcvc! kp! xkiqtg! fgn! eqfkeg! fgn! rtqeguuq! cookpkuvtcvkxq!

P^^`]dPb] R]\ =+ZVa+ .-1,/-.-) ZwP`b+ .00) ^`X[] R][[P) ZTbb+ B()

cxgxc!kpvtqfqvvq!nc!ikwtkufk|kqpg!guenwukxc!fgn!ikwfkeg!cookpkuvtcvkxq!

fgnng!eqpvtqxgtukg!cxgpvk!cf!qiigvvq!vwvvk!k!rtqxxgfkogpvk-!eqortguk!

swgnnk! ucp|kqpcvqtk! gf! guenwuk! swgnnk! kpgtgpvk! ck! tcrrqtvk! fk! korkgiq!

rtkxcvq-! cfqvvcvk! fcnnc! rtgfgvvc! Eqookuukqpg-! uvcdkngpfq-! eqp! kn!

uweeguukxq! ctv/! 246-! eqooc! rtkoq-! ngvv/! e*-! n(cvvtkdw|kqpg! cnnc!!

eqorgvgp|c! kpfgtqicdkng! fgn! VCT! fgn! Nc|kq-! ugfg! fk! Tqoc-! fgnng!

eqpvtqxgtukg!rgt!ng!swcnk!kn!rtgegfgpvg!ctv/!245-!eqooc!2-!ngvv/!e*-!

cxgxc! chhkfcvq! cn! ikwfkeg! cookpkuvtcvkxq! nc! eqipk|kqpg! guvguc! cn!

ogtkvq½!pgnng!eqpvtqxgtukg!cxgpvk!cf!qiigvvq!ng!ucp|kqpk!rgewpkctkg/!!!

Kphkpg-!n(ctv/!5-!pwogtq!2;-!fgnn(cnngicvq!pwogtq!45-!F/niu/!21503121!

cxgxc! cdtqicvq! n(ctv/! 298! .! ugrvkgu-! eqooc! 5-! fgn! v/w/h/-! qxg!

cvvtkdwkxc!cnnc!Eqtvg!f(crrgnnq!nc!eqorgvgp|c!hwp|kqpcng!kp!ocvgtkc!fk!

ucp|kqpk!kphnkvvg!fcnnc!Eqpuqd/!

Eqp!rtqpwpekc!p/!27303123-!nc!Eqtvg!equvkvw|kqpcng!jc!s!R][wi \]b]

.!!SXRWXP`Pb] ZwXZZTVXbbX[Xbg R]abXbcfX]\PZT STVZX P`bb+ P`b+!244-!eqooc!

rtkoq-!2!ngvv/!n*-!246-!eqooc!rtkoq-!ngvv/!e*!g!245-!eqooc!rtkoq-!

ngvv/!R( STZ R]SXRT STZ ^`]RTaa] P[[X\Xab`PbXd]) \]\RWh STZZwP`b+ 1)

R][[P ^`X[]) \+ .6 STZZwPZZTVPb] 1 STZ =+ZVa+ .-1,/-.-) ^T` TRRTaa]

fk!fgngic/!!!
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CwTUUTbb] RWT i \T aRPbc`Xb] i Ta^ZXRXbP[T\bT T\c\RXPb] \TZZP

ugpvgp|c-! qxg! uk! ngiig! ejg! ng! pqtog! cdtqicvg! s! cvvtkdwvkxg! fgnnc!

ikwtkufk|kqpg!cn!i/q/!s!uqpq!vqtpcvg!cf!cxgtg!crrnkec|kqpg!)eht/!Eqtvg!

equv/!27303123-!rct/6!g!fkurqukvkxq*/!!

Pqp!kpekfg!uw!vcng!PaaTbb] XZ SXa^]ab] STZZwP`b+ 0 =+ZVa+ .3/,/-./) RWT

pgn! rtgxgfgtg! ejg! n(ctvkeqnq! 5-! eqooc! 2-! fgnng! pqtog! fk!

eqqtfkpcogpvq! g! cdtqic|kqpk-! fk! ewk! cnn(cnngicvq! 5!cn!fgetgvq!

ngikuncvkxq!3! nwinkq!3121-!p/!215-! kn!pwogtq!2;*!ê!uqrrtguuq-! nwpik!

SPZZwPdT` `X^`XabX\Pb] ZP VXc`XaSXfX]\T TaRZcaXdP) WP ]^T`Pb] c\ [T`]

eqqtfkpcogpvq! vguvwcng! g! fk! ctoqpk||c|kqpg! fgn! vguvq! pqtocvkxq-!

fguvkpcvq!cf!qrgtctg!uqnq!rgt!kn!hwvwtq/!!

<]\ ^`]\c\RXP \+ 61,/-.1) `TaP R]\ `XUT`X[T\b] PZZwP`b+ .12 =+ZVa+

49602;;3-!nc!Eqtvg!equvkvw|kqpcng!ê!fkhcvvk!pwqxcogpvg!kpvgtxgpwvc!

acZZP SXa^]aXfX]\T) SXa^]\T\S] ZwXZZTVXbbX[Xbg STZ RXbPb] P`b+ 1) \TZZP

rctvg! kp! ewk! cxgxc! cdtqicvq! n(ctv/! 256-! eqook! fc! 5! c! 9-! F/niu/!

052,.660) `XbT\T\S] RWT ZwX\R]abXbcfX]\PZXbg STZZP SXa^]aXfX]\T U]aaT

fktgvvcogpvg!eqpugiwgpvg!c!swgnng!fgnng!pqtog!fkejkctcvg!knngikvvkog!

rgt!geeguuq!fk!fgngic-!ejg!chhkfcxcpq!ng!uvguug!eqpvtqxgtukg!cn!Vct!

Nc|kq-! ugfg! fk! Tqoc-! kp! ugfg! fk! ikwtkufk|kqpg! guenwukxc! guvguc! cn!

ogtkvq/!!

Nc!rtqpwpekc!jc!eqorqtvcvq!s!cpejg!uqvvq!vcng!rtqhknq!s! ZwX\bTV`PZT

tgkpvtqfw|kqpg!fgnng!fkurquk|kqpk!knngikvvkocogpvg!cdtqicvg/!

GXl X\ ^P`bXR]ZP`T) XZ VXcSXRT STZZT ZTVVX) SPb] Pbb] RWT ZwP`b+ 5!ekvcvq!!

gtc!uvcvc!fkejkctcvq!equvkvw|kqpcnogpvg!knngikvvkoq!fcnnc!ugpvgp|c!p/!

273!fgn!3123-!pgnnc!rctvg!kp!ewk!uk!tkhgtkxc!cnng!ucp|kqpk!EQPUQD-!gf!

gtc! uvcvc! rqk! kpvgitcnogpvg! uqrrtguuq! eqp! kn! fgetgvq! ngikuncvkxq!

#eqttgvvkxq#!27103123!eqp! ghhgvvk! rgtô! uqnq! rtq! hwvwtq-! jc! tkvgpwvq!

pgeguuctkq! tkowqxgtg! kn! xk|kq! fk! knngikvvkokvâ! equvkvw|kqpcng! fgnnc!

fkurquk|kqpg!rgt!kn!uwq!tguvcpvg!rgtkqfq!fk!xkigp|c/!!!
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Crrckqpq! kp! cnvtk! vgtokpk! eqphgtocvg! s! cpejg! uqvvq! vcng! rtqhknq! .!

ZwX\X\UZcT\fP STZZP SXa^]aXfX]\T acZZT `TV]ZT SX VXc`XaSXfX]\T T ZP

fgxqnw|kqpg! fgnng! qrrquk|kqpk! cnng! ucp|kqpk! Eqpuqd! cn! ikwfkeg!

qtfkpctkq/!!

3/4/!!Ng!rtgegfgpvk!eqpukfgtc|kqpk-!ejg!jcppq!ikâ!vtqxcvq!kn!eqphqtvq!

fgn! ikwfkeg! fgnng! ngiik-! tgpfqpq! cnvtguî! eqpvq! fgnnc! ocpkhguvc!

kphqpfcvg||c!fgnng!swguvkqpk!fk!ngikvvkokvâ!equvkvw|kqpcng!uqnngxcvg!kp!

tkeqtuq/!!!

Eqog! uk! ê! fgvvq-! nc! ikwtkufk|kqpg! uwn! rqvgtg! ucp|kqpcvqtkq! fgnnc!

rwddnkec! cookpkuvtc|kqpg! crrctvkgpg! fk! tgiqnc! cnnc! eqipk|kqpg! fgn!

ikwfkeg! qtfkpctkq-! fcvq! ejg! kn! ikwfk|kq! kpekfg! uw! rquk|kqpk! fk! fktkvvq!

uqiigvvkxq!rgthgvvq!)Ecuu/!u/w/!!331603116*/!!

=wPZb`P rctvg-! ê! swguvc! nc! tcikqpg! rgt! nc! swcng-! fc! ugortg-! uk! ê!

chhgtocvq!ejg!n(qrrquk|kqpg!cnn(qtfkpcp|c.kpikwp|kqpg!pqp!eqphkiwtc!

wp(korwipc|kqpg! fgnn(cvvq! oc! kpvtqfweg-! rkwvvquvq-! wp! qtfkpctkq!

ikwfk|kq! uwn! hqpfcogpvq! fgnnc! rtgvguc!fgnn(cwvqtkvâ! cookpkuvtcvkxc-!

fgxqnxgpfq!cn!ikwfkeg!cfkvq!nc!rkgpc!eqipk|kqpg!ektec!nc!ngikvvkokvâ!g!

nc!hqpfcvg||c!fgn!rtqxxgfkogpvq!ucp|kqpcvqtkq!)Ecuu/!2426103131*/!

Pg!eqpugiwg!ejg!nc!ocvgtkc!ucp|kqpcvqtkc!rwô!guugtg!uqvvqrquvc!cnnc!

ikwtkufk|kqpg!fgn!Ikwfkeg!cookpkuvtcvkxq-!eqog!geeg|kqpg!cnnc!tgiqnc!

VT\T`PZT) a]Z] X\ ^`TaT\fP SX c\wP^^]aXbP SXa^]aXfX]\T SX ZTVVT)

equvkvwgpfq! k! rtqxxgfkogpvk! ucp|kqpcvqtk! nc! tgc|kqpg! c!

eqorqtvcogpvk!fgn! rtkxcvq! cuuwpvk! eqog! knngikvvkok-! kp! tgnc|kqpg! ck!

swcnk! pqp! uk! rqpg! nc! fkhhkeqnvâ! .! cnnc! dcug! fgnnc! rtgxkukqpg! fgnnc!

ikwtkufk|kqpg!guenwukxc!.!fk!fkuvkpiwgtg!ink!curgvvk!eqpegtpgpvk!fktkvvk!

uqiigvvkxk!fc!swgnnk!tkiwctfcpvk!kpvgtguuk!ngikvvkok-!rqkejë-!eqog!uk!ê!

fgvvq-!nc!ukvwc|kqpg!ikwtkfkec!fk!ejk!fgfweg!fk!guugtg!uvcvq!uqvvqrquvq!

c!ucp|kqpg!kp!ecuk!g!oqfk!pqp!uvcdknkvk!fcnnc!ngiig-!jc!eqpukuvgp|c!fk!

fktkvvq!uqiigvvkxq!rgthgvvq!)Ecuu/!u/w/!2915103119*/!!
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Wpc!swguvkqpg!fk!equvkvw|kqpcnkvâ!uqvvq!swguvq!rtqhknq-!rgtvcpvq-!rwô!

^]`aX PZ ^Xl X\ aT\a] X\dT`a]) acZZP ZTVXbbX[Xbg SX c\wTdT\bcPZT

cvvtkdw|kqpg! cnnc! ikwtkufk|kqpg! guenwukxc! fgn! ikwfkeg! cookpkuvtcvkxq!

fgnng!uwffgvvg!eqpvtqxgtukg/!

Jc!ejkctkvq!nc!Eqtvg!equvkvw|kqpcng!ejg!n(ctv/!214!Equv/-!pgn!rtgxgfgtg!

nc!ikwtkufk|kqpg!guenwukxc!#kp!rctvkeqnctk!ocvgtkg!kpfkecvg!fcnnc!ngiig#-!

ngikvvkoc!vcng!ikwtkufk|kqpg!uqnq!kp!tkhgtkogpvq!guenwukxq!cnng!ocvgtkg!

rtguegnvg! fcn! ngikuncvqtg! g! cnn(gugtek|kq-! cpeqtejë! kp! xkc! kpfktgvvc! q!

ogfkcvc-! fk! wp! rqvgtg! rwddnkeq! )ugpvgp|g! p/! 2;203117! g! p/!

31503115*/!!

Fc!ekô!fkuegpfg!nc!pgeguukvâ-!ck!hkpk!fgnnc!eqorcvkdknkvâ!equvkvw|kqpcng!

fgnng!pqtog!fk! ngiig!fgxqnwvkxg!fk!eqpvtqxgtukg!cnnc!rtgfgvvc!fgvvc!

ikwtkufk|kqpg-! ejg! xk! ukcpq! eqkpxqnvg! ukvwc|kqpk! ikwtkfkejg! fk! fktkvvq!

uqiigvvkxq! g! fk! kpvgtguug! ngikvvkoq! uvtgvvcogpvg! eqppguug=! ejg! kn!

ngikuncvqtg! cuugipk! cn! ikwfkeg! cookpkuvtcvkxq! nc! eqipk|kqpg! pqp! fk!

#dnqeejk! fk! ocvgtkg#-! oc! fk! ocvgtkg! fgvgtokpcvg=! ejg!

n(cookpkuvtc|kqpg!cikuec-! kp!vcnk!codkvk!rtgfghkpkvk-!eqog!cwvqtkvâ!g!

ekqê! cvvtcxgtuq! nc! urgpfkvc! fk! rqvgtk! cookpkuvtcvkxk-! ejg! rquuqpq!

guugtg! gugtekvcvk! ukc! ogfkcpvg! cvvk! wpkncvgtcnk! g! cwvqtkvcvkxk-! ukc!

ogfkcpvg!oqfwnk!eqpugpuwcnk-!ukc!ogfkcpvg!eqorqtvcogpvk-!rwtejë!

swguvk!wnvkok!ukcpq!rquvk!kp!guugtg!pgnn(gugtek|kq!fk!wp!rqvgtg!rwddnkeq!

g!pqp!eqpukuvcpq-!kpxgeg-!kp!ogtk!eqorqtvcogpvk!ocvgtkcnk!cxwnuk!fc!

vcng!gugtek|kq!)ugpvgp|c!p/!46!fgn!3121*/!

Nc!Eqtvg! equvkvw|kqpcng-! kp!crrnkec|kqpg!fk! vcnk!rtkpekrk-!jc! tkvgpwvq!

kpcookuukdkng!kp!rkû!qeecukqpk!wpc!rtqpwpekc!cffkvkxc-!eqog!swgnnc!

kpxqecvc!pgn!ecuq!kp!gucog/!!

Uk!ê!fgvvq!kphcvvk-!ejg!n(kpvtqfw|kqpg!fk!wp!pwqxq!ecuq!fk!ikwtkufk|kqpg!

guenwukdP ^ck TaaT`T TUUTbbcPbP a]Z] SP c\P ZTVVT } R][T

rtguetkxg!n(ctv/!214-!rtkoq!eqooc-!Equv/!.!g!pgn!tkurgvvq!fgk!rtkpekrk!

g!fgk!nkokvk!hkuucvk!fcnnc!ugpvgp|c!p/!315!fgn!3115/!!
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Pqp! ê! kp! cnewp! oqfq! eqpugpvkvq! uqnngxctg! wp! fwddkq! fk!

equvkvw|kqpcnkvâ! ejg! tkejkgfc-! kp! ecuq! fk! tkvgpwvc! hqpfcvg||c-! wpc!

aT\bT\fP PSSXbXdP T ZwX\b`]ScfX]\T SX c\ \c]d] RPa] SX VXc`XaSXfX]\T

guenwukxc-! nc! swcng! rwô! fgtkxctg! uqnq! fc! wpc! uegnvc! ngikuncvkxc-!

rgtcnvtq! pqp! equvkvw|kqpcnogpvg! qddnkicvc! )ugpvgp|c! p/! 36;! fgn!

311;*/!!

Nc!egpuwtc!hqtowncvc!kp!tkeqtuq!pqp!vkgpg!eqpvq!fgnnc!rtgxkukqpg!fk!

ewk!cnn(ctv/!214!Equv/-!ncffqxg!uvcdknkueg!ejg!ukc!nc!ngiig!cf!kpfkectg!

ng!#rctvkeqnctk!ocvgtkg#!pgnng!swcnk!ê!cvvtkdwkvc!cink!qticpk!fk!ikwuvk|kc!

cookpkuvtcvkxc! nc! ikwtkufk|kqpg! rgt! nc! vwvgnc-! pgk! eqphtqpvk! fgnnc!

rwddnkec! cookpkuvtc|kqpg-! fgink! kpvgtguuk! ngikvvkok! g! fgk! fktkvvk!

uqiigvvkxk/!

Kp!cnvtk!vgtokpk-!nc!tkugtxc!ngikuncvkxc!kp!qtfkpg!cnnc!fgnkokvc|kqpg!fgnnc!

ikwtkufk|kqpg!guenwukxc!fgvgtokpc!n(kpcookuukdknkvâ!fk!wpc!ugpvgp|c!fk!

vkrq! cffkvkxq-! guugpfq! tkoguuc! cnnc! fkuetg|kqpcnkvâ! fgn! ngikuncvqtg!

n(guvgpukqpg!fgnnc!ikwtkufk|kqpg!guenwukxc!fgn!ikwfkeg!cookpkuvtcvkxq-!

pgnn(codkvq!fk!wp!xgpvcinkq!fk!rquukdknk!uqnw|kqpk-!pguuwpc!fgnng!swcnk!

equvkvw|kqpcnogpvg!korquvc/!

4/! Kn! ugeqpfq! oqvkxq! fk! tkeqtuq! fgpwpekc! nc! xkqnc|kqpg! fgn!

R]\b`PSSXbb]`X] T STZ SX`Xbb] SX SXUTaP PX aT\aX STZZwP`b+ /1) R][[P /)

T ... <]ab+) STZZwP`b+ 3 <>=L T STZZwP`b+ 14) ^P`+ . '/( STZZP <=?L>)

X\ `TZPfX]\T PZZwP`b+ 03-) R][[P .) \+ 1 R+^+R++!

Kn! tkeqttgpvg! uquvkgpg! fk! cxgt! tkejkguvq! rgt! kuetkvvq! wp! fkhhgtkogpvq!

fgnnc! rtkoc! wfkgp|c! rgt! rqvgt! tgrnkectg! cnnc! eqorctuc! fk! tkurquvc!

ST^]aXbPbP SPZZP <]\a]Q c\SXRX VX]`\X ^`X[P STZZwcSXT\fP abTaaP+ CP

eqtrqukvâ!fgnng!ctiqogpvc|kqpk!fkhgpukxg!fgnnc!eqpvtqrctvg!tkejkgfgxc!

wp!cfgiwcvq!vgorq!rgt!rqvgt!eqpvtqfgfwttg-!oc!kn!ikwfkeg!fk!ogtkvq!

cxtgddg!fkucvvguq!nc!tkejkguvc!kp!rcngug!xkqnc|kqpg!fgk!fktkvvk!fk!fkhguc!

ictcpvkvk!ukc!c!nkxgnnq!pc|kqpcng!ejg!vtcpupc|kqpcng-!tkvgpgpfq!ejg!kn!
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eqpvtcffkvvqtkq! hquug! uvcvq! cfgiwcvcogpvg! vwvgncvq! ogfkcpvg! nq!

uecodkq!fk!pqvg!uetkvvg/!!

Kn!oqvkxq!ê!kphqpfcvq/!!

4/2/!Ikâ!pgn!rtgegfgpvg!cuugvvq!rtqeguuwcng-!ng!tgiqng!fk!uxqnikogpvq!

fgn!ikwfk|kq!fk!qrrquk|kqpg!uqpq!uvcvg!equvcpvgogpvg!tkvgpwvg!kfqpgg!

c! ictcpvktg! wp! gswq! rtqeguuq! fkpcp|k! cf! wp! ikwfkeg! vgt|q! g!

kpfkrgpfgpvg-!eqp!rkgpc!ictcp|kc!fgnng!hceqnvâ!fkhgpukxg!g!eqp!rkgpc!

cvvwc|kqpg!fgn!eqpvtcffkvvqtkq!)Ecuu/!88103128=!Ecuu/!3179;03129=!

Ecuu/!93480312;=!Ecuu/!;48203131*/!!!

KPZX ]^^]`bc\Xbg SXUT\aXdT P^^PX]\] P``XRRWXbT SPZZwPS]fX]\T STZ =+ZVa+

8303126<!c!ugiwkvq!fgnnc!rtqrquk|kqpg!fgn!tkeqtuq-!kn!Rtgukfgpvg!fgnnc!

eqtvg! f(crrgnnq! fgukipc! kn! ikwfkeg! tgncvqtg! g! hkuuc! eqp! fgetgvq! s!

fkxgtucogpvg!ejg!kp!rcuucvq!.!n(wfkgp|c!rwddnkec!rgt!nc!fkuewuukqpg!

fgnn(qrrquk|kqpg/! Kn! fgetgvq! ê! pqvkhkecvq! cnng! rctvk! c! ewtc! fgnnc!

ecpegnngtkc! cnogpq! uguucpvc! ikqtpk! rtkoc! fgnn(wfkgp|c/! N(Cwvqtkvâ!

fgrqukvc! ogoqtkg! g! fqewogpvk! pgn! vgtokpg! fk! fkgek! ikqtpk! rtkoc!

fgnn(wfkgp|c/!!!

Pgn!ecuq!kp!gucog-!nc!Eqpuqd!uk!ê!equvkvwkvc!kp!ikwfk|kq!pgn!tkurgvvq!

fgn! vgtokpg! fk! ngiig-! rtqxxgfgpfq! cn! fgrqukvq! fk! vwvvc! nc!

fqewogpvc|kqpg!fk!ewk!jc!tkvgpwvq!fk!xqngtuk!cxxcngtg/!!

Jc!rqk!cxwvq!eqtuq!wp!eqpvtcffkvvqtkq!ectvqnctg!vtc!ng!rctvk!ogfkcpvg!

nq!uecodkq!fk!pqvg!fkhgpukxg/!!

Xc!tkeqtfcvq!ejg!pqp!ê!eqphkiwtcdkng!!s!kp!igpgtcng!.!wp!qddnkiq!fgn!

ikwfkeg! fk! eqpegfgtg! kpeqpfk|kqpcvcogpvg! fkhhgtkogpvk! q! vgtokpk! c!

fkhguc! uw! ugornkeg! tkejkguvc! fgnnc! rctvg-! pgrrwtg! kp! dcug! cnnc!

^`TdXaX]\T VT\T`PZT STZZwP`b+ ./4 R+^+R+ .! ejg! fkuekrnkpc! k! rqvgtk!

fkuetg|kqpcnk! fgn! ikwfkeg! pgnnc! eqpfw|kqpg! fgnn(wfkgp|c! )Ecuu/!

311903112=!Ecuu/!39602;97*/!

Qxg! ukcpq! uvcvg! quugtxcpvg! ng! uecpukqpk! rtqegfkogpvcnk! g! ng! rctvk!

cddkcpq!tkurgvvq! k!vgtokpk!fk!equvkvw|kqpg!g!fk!fgrqukvq!fgink!cvvk-! kn!
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tkpxkq!rwô!guugtg!ceeqtfcvq!uqnq!fkuetg|kqpcnogpvg!fcn!ikwfkeg-!eqp!

xcnwvc|kqpg!ejg!tguvc!rgt!uwc!pcvwtc!kpukpfcecdkng/!!

Rgtcnvtq-!wp!eqpvtcffkvvqtkq!cpvkekrcvq!vtc!ng!rctvk!uk!gtc!!uxknwrrcvq!

P\RWT X\ ]RRPaX]\T STZZP ^`TaT\bPfX]\T STZZwXabP\fP RPcbTZP`T) RWT

gxkfgpvgogpvg! cpvkekrcxc! oqnvk! fgk! vgok! rqk! tkrtqrquvk! rgt! nc!

fgekukqpg!fk!ogtkvq-!rqpgpfq!nw]^^]\T\bT X\ R]\SXfX]\T SX PdT`T c\P

rtgxgpvkxc! eqpquegp|c! fgnng! ctiqogpvc|kqpk! fkhgpukxg! fgnnc!

eqpvtqrctvg-! rgtcnvtq! ikâ! gurnkekvcvg! pgnnc! hcug! rtqegfkogpvcng!

cookpkuvtcvkxc/!

Kn! hcvvq! ejg! nc! Eqpuqd! uk! hquug! equvkvwkvc! vgorguvkxcogpvg-!

fgrqukvcpfq! nc! fqewogpvc|kqpg! c! uquvgipq! fgn! rtqxxgfkogpvq-!

R]\ScRT P `XbT\T`T \]\ ^T`bX\T\bT \T^^c`T ZwP`V][T\bPfX]\T)

a]ZZTdPbP \TZZP [T[]`XP SXUT\aXdP [TSXP\bT XZ `XRWXP[] PZZw]`SX\P\fP

fk! tkoguukqpg! cnng! Ug|kqpk! wpkvg! uwnnc! swguvkqpg! tkiwctfcpvg! ng!

eqpugiwgp|g! fgn! fgrqukvq! fgnnc! ugpvgp|c! fk! crrgnnq! ugp|c! nc!

R]\RTaaX]\T STX bT`[X\X SX RcX PZZwP`b+ .6- R+^+R+ '_cTabX]\T STRXaP

eqp! nc! tgegpvg! rtqpwpekc! p/! 476;7! fgn! 36! pqxgodtg! 3132*! g!

ZwPaaT`XbP X\acaaXabT\fP SX c\ ]\T`T STZZP ^P`bT RWT X\d]RWX ZP \cZZXbg

fgnnc!fgekukqpg-!fk!kpfkectg!swcnk!ctiqogpvc|kqpk!cxtgddg!hqtowncvq!

qxg! pqp! ink! hquugtq! uvcvk! pgicvk! k! vgtokpk! rgt! kn! fgrqukvq! fgnng!

eqorctug!g!fgnng!ogoqtkg!fk!tgrnkec-!fqxgpfq-!ugeqpfq!kn!tkeqttgpvg-!!

guugtg!eqowpswg!ictcpvkvq!kpeqpfk|kqpcvcogpvg!kn!fktkvvq!fk!fkhguc/!!

XP SXUPbbX `XZTdPb] RWT \TZZwX^]bTaX ]VVTbb] STZZw]`SX\P\fP SX

tkoguukqpg! gtc! fcvc! rgt! rtguwrrquvc! wpc! xkqnc|kqpg! fgk! vgtokpk!

rtqeguuwcnk! )tkiwctfq!cn!fgrqukvq!fgnnc!ugpvgp|c*! hkuucvk!rgt! ngiig-!

ogpvtg!pguuwpc!xkqnc|kqpg!rwô!fktuk!uwuukuvgpvg!pgn!)fkxgtuq*!ecuq!kp!

gucog!)tkiwctfq!cn!tkurgvvq!fgk!vgtokpk!fk!equvkvw|kqpg!g!fk!fgrqukvq!

fgink!cvvk!rquvk!c!dcug!fgnnc!eqpvguvc|kqpg*-!kp!ewk!kn!eqpvtcffkvvqtkq!uk!

ê!uxqnvq!pgn!rkgpq!tkurgvvq!fgnng!uecpukqpk!rtqeguuwcnk!ejg!rtgukgfqpq!

cnnc!tgiqnctkvâ!fgnnc!rtqfw|kqpg!fqewogpvcng/!!!
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5/! Kn! vgt|q!oqvkxq!fk!tkeqtuq-!rtgegfwvq!fc!wpc!rtgoguuc!xqnvc!cf!

knnwuvtctg!kn!ectcvvgtg!uquvcp|kcnogpvg!rgpcng!fgnng!ucp|kqpk!crrnkecvg!

cn! tkeqttgpvg! uwnnc! dcug! fgk! rtkpekrk! gurtguuk! fcnnc! Eqtvg! GFW-!

ST\c\RXP ZP UPZaP P^^ZXRPfX]\T STZZwP`v/!2;6!eq/!2!v/w/h/-!kp!tgnc|kqpg!

PZZwP`b+ 03-) R][[P .) \+ 0 R+^+R+) ^T` PdT` ZP <]`bT SX [T`Xb] `XbT\cb]

vgorguvkxc! nc! eqpvguvc|kqpg! uwnnc! dcug! fk! wpc! xcnwvc|kqpg! fgnnc!

R][^ZTaaXbg STZZwPRRT`bP[T\b] PdcZaP SPZ RPa] R]\R`Tb])

eqpvtctkcogpvg!cnng!kpfkec|kqpk!fgnnc!ikwtkurtwfgp|c!fk!ngikvvkokvâ/!!

JX ZP[T\bP ^]X Zw][Taa] TaP[T SX UPbb] STRXaXd]) ^T` PdT` ZP

^`]\c\RXP VXcabXUXRPb] ZP ^`]b`PfX]\T STX bT[^] STZZwPRRT`bP[T\b] X\

tcikqpg! fk! wpc! rtgvguc! eqppguukqpg! vtc! ng! fkxgtug! g! oqnvgrnkek!

xkqnc|kqpk-!ugp|c!cxgt!tgcnogpvg!gucokpcvq!k!eqppqvcvk!qiigvvkxk!g!nc!

ghhgvvkxc!eqornguukvâ!fgnng!fkxgtug!eqpfqvvg/!

9\RWT ZwTRRTfX]\T SX \cZZXbg STZ ^`]ddTSX[T\b]) ^]XRWh T[Taa] S]^]

XZ bT`[X\T SX .5- VX]`\X SPZZwPRRT`bP[T\b] STZZT aX\V]ZT dX]ZPfX]\X

eqpvguvcvg-!uctgddg!uvcvc!tgurkpvc!ugp|c!cnewpc!xgtkhkec!fk!eqgtgp|c!

bT[^]`PZT STZZwX\XfXPbXdP P[[X\Xab`PbXdP T aT\fP PRRT`bP`T aT ZT

ceswkuk|kqpk!fqewogpvcnk!uweeguukxg!cnnc!fcvc!fgn!280;03126!hquugtq!

ghhgvvkxcogpvg!pgeguuctkg!rgt!nc!eqpvguvc|kqpg/!!

BZZTVXbbX[P[T\bT ZP <]`bT SwP^^gnnq! cxtgddg! ikwuvkhkecvq! kn! rtqvtctuk!

STZZwXab`cbb]`XP acZZP QPaT SX S]Rc[T\bX STZ bcbb] X``XZTdP\bX) R][T

eqphgtocvq! fcn! hcvvq! ejg! ikâ! kn!ikqtpq! ugiwgpvg! cnnc! nqtq! tkeg|kqpg!

)cxxgpwvc!kn!350303127*-!gtc!uvcvc!fgrqukvcvc!wpc!eqtrquc!tgnc|kqpg!

kurgvvkxc/!

Ugeqpfq! kn! tkeqttgpvg!pqp!gtc! ngekvq!xcnwvctg! nc!eqppguukqpg! vtc! ng!

fkxgtug! eqpfqvvg! c! htqpvg! fk! eqorqtvcogpvk! pcvwtcnkuvkecogpvg!

SXabX\bX T) R][c\_cT) XZ VXcSXRT STZZw]^^]aXfX]\T Pd`TQQT S]dcb]

kpfkxkfwctg!kn!vgtokpg!kpk|kcng!rgt!nc!eqpvguvc|kqpg!pqp!eqp!kn!ikqtpq!

kp!ewk!nc!xcnwvc|kqpg!ê!uvcvc!eqorkwvc-!oc!kp!swgnnq!kp!ewk!cxtgddg!

rqvwvq!.!g!swkpfk!fqxwvq!.!guugtnq#-!vgpgpfq!eqpvq!fgnnc!ociikqtg!q!
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okpqtg!fkhhkeqnvâ!fgn!ecuq!eqpetgvq!g!fgnnc!pgeguukvâ!ejg!vcnk!kpfcikpk-!

rwt! pgnn(cuugp|c! fk! nkokvk! vgorqtcnk! rtgfgvgtokpcvk-! uk! gucwtkuugtq!

gpvtq!wp!vgtokpg!eqpitwq/!

Kn!oqvkxq!ê!kphqpfcvq/!!!

5/2/! Nc! rtqpwpekc! ogtkvc! eqpfkxkukqpg! ncffqxg! s! ukc! rwtg! eqp!

oqvkxc|kqpg!ukpvgvkec!.!jc!guenwuq!ejg!ng!ucp|kqpk!cookpkuvtcvkxg!fk!

ewk! cink! ctvv/! 2;1! g! uu/! Vwh! s! pgnnc! xgtukqpg! crrnkecdkng! tcvkqpg!

vgorqtku!.!cddkcpq!pcvwtc!rgpcng/!!

Cpejg! fqrq! n(kpvgtxgpvq! fgnnc! EGFW-! ng! okuwtg! cfqvvcvg! pqp! uqpq!

gswkrctcdknk-!swcpvq!c! vkrqnqikc-! ugxgtkvâ-! kpekfgp|c!rcvtkoqpkcng!g!

rgtuqpcng-! cnng! ucp|kqpk! kttqicvg! fcnnc! EQPUQD! rgt! ocpkrqnc|kqpg!

STZ [T`RPb] PX aT\aX STZZwP`b+ .54 bT` b+c+U+ 'acZZT _cPZX aX i

rtqpwpekcvc! nc! tkejkcocvc! ugpvgp|c! Itcpfg! Uvgxgpu*-! fqxgpfq!

guenwfgtuk! ejg! cddkcpq! pcvwtc! uquvcp|kcnogpvg! rgpcng-! pqp!

eqphkiwtcpfquk-!swkpfk-!wp!rtqdngoc!fk!eqorcvkdknkvâ!eqp!ng!ictcp|kg!

tkugtxcvg!ck!rtqeguuk!rgpcnk!fcnn(ctv/!7!EGFW!)Ecuu/!996603128=!Ecuu/!

273203129=!Ecuu/!50312;=!Ecuu/!60312;=!Ecuu/!!427430312;=!Ecuu/!

2454403127=!Ecuu/!522503127=!Ecuu/!476703127-!vwvvg!kp!tcrrqtvq!

c!Eqtvg!gwtqrgc!fgk!fktkvvk!fgnn(wqoq-!ugpvgp|c!5!oct|q!3125-!Itcpfg!

Uvgxgpu!g!cnvtk!e/!Kvcnkc*/!

Ugeqpfq!nc!ikwtkurtwfgp|c!eqowpkvctkc!.!rgt!uvcdknktg!nc!uwuukuvgp|c!

fk! wp(ceewuc! fk! pcvwtc! rgpcng-! qeeqttg! korkgictg! vtg! etkvgtk<! nc!

swcnkhkec|kqpg!ikwtkfkec!fgnnc!okuwtc!ugeqpfq! kn!fktkvvq!pc|kqpcng-! nc!

pcvwtc!pqpejë!kn!itcfq!fk!ugxgtkvâ!fgnnc!#ucp|kqpg#/!!!

Ugddgpg! k! uwffgvvk! etkvgtk! )ef/! Gpign*! ukcpq! cnvgtpcvkxk! g! pqp!

ewowncvkxk! g! rgt! swcpvq! fgddc! cxgtuk! tkiwctfq! cnnc! okuwtc! fgnnc!

ucp|kqpg!gfkvvcng!g!pqp!cnnc!itcxkvâ!fgnnc!ucp|kqpg!cnnc!hkpg!kphnkvvc!.!

xc!vwvvcxkc!eqpukfgtcvq!ejg!nc!xcnwvc|kqpg!uwnn(chhnkvvkxkvâ!geqpqokec!

fk!wpc!ucp|kqpg!pqp!rwô!guugtg!uxqnvc!kp!vgtokpk!vqvcnogpvg!cuvtcvvk-!
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oc!xc!pgeguuctkcogpvg!tcrrqtvcvc!cn!eqpvguvq!pqtocvkxq!pgn!swcng!

nc!fkurquk|kqpg!rwpkvkxc!uk!kpugtkueg/!!

Pgn!ecuq!kp!gucog-!kn!fktkvvq!pc|kqpcng!cvvtkdwkueg!ejkctcogpvg!pcvwtc!

cookpkuvtcvkxc! cnnc! okuwtc! cfqvvcvc! g! nc! ogfgukoc! swcnkhkec|kqpg!

rctg! eqphgtocvc! fcnng! urgekhkejg! eqppqvc|kqpk! fgnnc! ucp|kqpg-!

crrctgpfq!kpfktk||cvc!cf!wpc!rncvgc!tkuvtgvvc!fk!rquukdknk!fguvkpcvctk!

)k! eqorqpgpvk! fgink! qticpk! fk! cookpkuvtc|kqpg! g! eqpvtqnnq! fgnng!

dcpejg*-!c!eqphgtoc!fgn!hcvvq!ejg!nc!fkurquk|kqpg!pqp!eqpvgornc!wp!

fkxkgvq!fk!igpgtcng!crrnkecdknkvâ/!!!

Nc!pcvwtc!rgpcng!xc!rqk!guenwuc!cpejg!cnnc!nweg!fgn!itcfq!fk!chhnkvvkxkvâ!

fgnnc!okuwtc/!!!

Fc! vcng! rtqurgvvkxc-! urgekg! uwn! vgttgpq! fgnng! xkqnc|kqpk! eqpuwocvg!

\TZZwP[QXb] STZ aTbb]`T QP\RP`X] T UX\P\fXP`X] 'RWT R]\bT[^ZP aP\fX]\X

rgpcnk! hkpcpejg! fgvgpvkxg-! pqpejë! ucp|kqpk! cookpkuvtcvkxg!

rgewpkctkg! ejg-! eqog! swgnng! rgt! ink! cdwuk! fk! ogtecvq-! rquuqpq!

cuegpfgtg!c!oqnvk!oknkqpk!fk!gwtq<!eht/!298!dku!v/w/h/!qiigvvq!cpejg!

fgnnc! ugpvgp|c! fgnnc! Eqtvg! equvkvw|kqpcng! 740312;-! tkejkcocvc! kp!

ogoqtkc*!wpc!ucp|kqpg!rgewpkctkc!eqortguc!vtc!kn!okpkoq!gfkvvcng!

fk!E!3/611!gf! kn!ocuukoq!gfkvvcng!fk!E!361/111-!pqp!eqttgfcvc!fc!

ucp|kqpk!ceeguuqtkg!pë!fc!eqphkuec-!pqp!rwô!tkvgpgtuk!eqppqvcvc!fc!

wpc! itcfq! fk! chhnkvvkxkvâ! vcng! fc! vtcuegpfgtg! fcnn(codkvq!

cookpkuvtcvkxq!c!swgnnq!rgpcng/!

Pgnnc!ugpvgp|c!25/4/3125!Itcpfg!Uvgxgpu!e/!Kvcnkc-!nc!uvguuc!Eqtvg!

Gfw!jc!tkvgpwvq-!kp!vgoc!fk!octmgv!cdwug-!ejg!nc!eqphqtokvâ!eqp!n(ctv/!

7!EGFW!pqp!xkgpg!ogpq!pgn!ecuq!kp!ewk!wpc!ucp|kqpg!fk!pcvwtc!rgpcng!

ukc!kphnkvvc!fc!wp(cwvqtkvâ!cookpkuvtcvkxc!nc!ewk!fgekukqpg!pqp!uqffkuhk!

ng! eqpfk|kqpk! fk! ewk! cn! rctcitchq! 2! fgnnc! pqtoc-! ncffqxg! uwn!

rtqxxgfkogpvq! cfqvvcvq! ukc! rtgxkuvq! wp! eqpvtqnnq! c! rquvgtkqtk! fc!

rctvg! fk! wp! qticpq! kpfkrgpfgpvg! g! korct|kcng! cxgpvg! ikwtkufk|kqpg!

rkgpc/!
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Uwn!rwpvq!swguvc!Eqtvg!jc!rgtekô!tkdcfkvq!ejg!#kp!vgoc!fk!ucp|kqpk!

ejg-! rwt! swcnkhkecvg! eqog! cookpkuvtcvkxg-! cddkcpq! pcvwtc!

uquvcp|kcnogpvg!rgpcng-! nc!ictcp|kc!fgn!ikwuvq!rtqeguuq-!gz!ctv/!7!

Egfw-! rwô! guugtg! tgcnk||cvc-! cnvgtpcvkxcogpvg-! pgnnc! hcug!

cookpkuvtcvkxc!.!pgn!swcn!ecuq-!wpc!uweeguukxc!hcug!ikwtkufk|kqpcng!

pqp! uctgddg! pgeguuctkc! .! qxxgtq! ogfkcpvg! n(cuuqiigvvcogpvq! fgn!

rtqxxgfkogpvq!ucp|kqpcvqtkq!.!cfqvvcvq!kp!cuugp|c!fk!vcnk!ictcp|kg!.!

cf! wp! ukpfcecvq! ikwtkufk|kqpcng! rkgpq-! fk! pcvwtc! vgpfgp|kcnogpvg!

uquvkvwvkxc! gf! cvvwcvq! cvvtcxgtuq! wp! rtqegfkogpvq! eqphqtog! cnng!

tkejkcocvg!rtguetk|kqpk!fgnnc!eqpxgp|kqpg-!kn!swcng!pqp!jc!n(ghhgvvq!fk!

ucpctg! cnewpc! knngikvvkokvâ! qtkikpctkc! fgnnc! hcug! cookpkuvtcvkxc!

ikceejë! nc! uvguuc-! ugddgpg! pqp! eqppqvcvc! fcnng! ictcp|kg! fk! ewk! cn!

ekvcvq!ctv/!7-!ê!eqowpswg!tkurgvvquc!fgnng!tgncvkxg!rtguetk|kqpk-!rgt!

guugtg!fguvkpcvc!c!eqpenwfgtuk!eqp!wp!rtqxxgfkogpvq!uwuegvvkdkng!fk!

eqpvtqnnq! ikwtkufk|kqpcng! )hcvvkurgekg! kp! vgoc! fk! ucp|kqpk! crrnkecvg!

fcnnc! Eqpuqd! cnn(gukvq! fgn! rtqegfkogpvq! cookpkuvtcvkxq! rtgxkuvq!

fcnn(ctv/!298!ugrvkgu!F/niu/!69!fgn!2;;9<!Ecuu/!88103128*/!!!!!!!!!

>w TaRZca] RWT k!rtkpekrk!eqpxgp|kqpcnk!rquucpq!kpfwttg!c!tkvgpgtg!ejg!

wpc! ucp|kqpg! swcnkhkecvc! eqog! cookpkuvtcvkxc! fcn! fktkvvq! kpvgtpq!

cddkc!.!ugortg!g!c!vwvvk!.!ink!ghhgvvk!pcvwtc!uquvcp|kcnogpvg!rgpcng!

)Ecuu/! 273203129=!Ecuu/996603128=!Ecuu/88103128=!Ecuu/!

2454403127*/!

5/3/! Nc! fgekukqpg! korwipcvc! jc! tkigvvcvq! nc! vguk! fgn! tkeqttgpvg-!

`XVcP`S] PZZP dX]ZPfX]\T STZ bT`[X\T STZZwPtv/!2;6-!eqooc!2-!V/W/H/-!

gxkfgp|kcpfq! ejg! cnng! ceswkuk|kqpk! fqewogpvcnk! ghhgvvwcvg! fcink!

kurgvvqtk!pgnng!fcvg!fgn!41/5/3126-!9/6/3126-!41/7/3126-!35/8/3126!

g!28/;/3126!)cnngicvk!D-!E-!F-!G-!H!cnnc!tgnc|kqpg!kurgvvkxc*!cxgxcpq!

hcvvq! ugiwkvq! ng! wnvgtkqtk! ceswkuk|kqpk! fgn! 31/21/3126! )cnn/! I-! ejg!

cvvguvc! n(ceswkuk|kqpg! fgk! fqewogpvk! fcn! p/! 2621! cn! p/! 2997*-! fgn!

31/2/3127! )cnn/! J-! ejg! cvvguvc! n(ceswkuk|kqpg! fgk! fqewogpvk! fcn! p/!
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2998!cn!p/!3852*!g!fgn!35/3/3127!)cnn/!K-!ejg!cvvguvc! n(ceswkuk|kqpg!

fgk!fqewogpvk!fcn!p/!3853!cn!p/!3912*/!!

Nc!eqtvg!fk!ogtkvq!jc!tkvgpwvq!qiigvvkxcogpvg!ikwuvkhkecvg!vcnk!wnvkog!

cvvkxkvâ-! fcpfq! tknkgxq! pqp! uqnq! cnnc! eqppguukqpg! fgnng! xkqnc|kqpk!

eqpvguvcvg-!oc!cpejg!cnnc!tkngxcp|c!fgn!pwogtq!fgk!uqiigvvk!eqkpxqnvk-!

tkvgpgpfq! kttcikqpgxqng!uekpfgtg! nc!rquk|kqpg!fgn! ukpiqnq! fc!swgnnc!

fgink! cwvqtk! fgnng! cnvtg! eqpfqvvg! ejg! eqornguukxcogpvg! cxgxcpq!

eqpeqtuq!c!fgnkpgctg!kn!swcftq!hcvvwcng!pgn!swcng!uk!eqnnqecxcpq!cpejg!

X UPbbX PaR`XbbX PZZw]^^]\T\bT 'T SX RXk aX WP R]\UT`[P ^]X \TZZP

eqornguukxc! fkucokpc! fgnng! eqpvguvc|kqpk! tgncvkxg! cnnc! uwuukuvgp|c!

qiigvvkxc! fgnng! eqpfqvvg! ucp|kqpcvg-! ejg! gxkfgp|kcpq! eqog! kn! nqtq!

ceegtvcogpvq! pqp! rqvguug! rtguekpfgtg! fc! wpc! xcnwvc|kqpg! fgnnc!

eqpfqvvc! fgink! cnvtk! uqiigvvk! eqkpxqnvk-! pqp! rqvgpfquk!

cvqokuvkecogpvg!xcnwvctg!nc!uqnc!rquk|kqpg!fgn!tkeqttgpvg*/!!

Nc!tgnc|kqpg!kurgvvkxc!gtc!uvcvc!rqk!fgrqukvcvc!kn!36/3/3127-!rgt!ewk!

nc!eqpvguvc|kqpg!eqpvgpwvc!pgnn(cvvq!pqvkhkecvq!cn! tkeqttgpvg! kp!fcvc!

3;/4/3127!tkuwnvcxc!vgorguvkxc/!

Vtcvvcuk!fk!eqpukfgtc|kqpk!fgn!vwvvq!nqikejg!tkiwctfq!cnnc!wvknkvâ!fgnng!

wnvgtkqtk!cvvkxkvâ!kurgvvkxg-!kn!ewk!ghhgvvq!ê!eqpukuvkvq!pgn!fkhhgtkogpvq!

fgn!fkgu!c!swq!fk!fgeqttgp|c!fgn!vgtokpg!gz!ctv/!2;6!v/w/h//!!

Nc!rtqpwpekc!ê!s!kp!uquvcp|c!.!!eqphqtog!cn!equvcpvg!kpugipcogpvq!

fk!ngikvvkokvâ!ugeqpfq!ewk-!kp!vgoc!fk!ucp|kqpk!cookpkuvtcvkxg!rtgxkuvg!

rgt! nc! xkqnc|kqpg! fgnng! pqtog! ejg! fkuekrnkpcpq! n(cvvkxkvâ! fk!

kpvgtogfkc|kqpg!hkpcp|kctkc-!kn!oqogpvq!fgnn(ceegtvcogpvq-!fcn!swcng!

fgeqttg!kn!vgtokpg!fk!fgecfgp|c!rgt!nc!eqpvguvc|kqpg!fgink!knngekvk!fc!

rctvg!fgnnc!Eqpuqd-!xc!kpfkxkfwcvq!kp!swgnnq!kp!ewk!nc!eqpuvcvc|kqpg!uk!

ê!vtcfqvvc-!q!uk!uctgddg!rqvwvc!vtcfwttg-!kp!ceegtvcogpvq-!fqxgpfquk!

c!vcn!hkpg!vgpgt!eqpvq-!qnvtg!ejg!fgnnc!eqornguukvâ!fgnnc!ocvgtkc-!fgnng!

rctvkeqnctkvâ!fgn!ecuq!eqpetgvq!cpejg!eqp!tkhgtkogpvq!cn!eqpvgpwvq!g!

cnng! fcvg! fgnng! qrgtc|kqpk! )Ecuu/! p/! ! 322820312;*-! eqorgvgpfq! cn!
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ikwfkeg!fk!ogtkvq!xcnwvctg!nc!eqpitwkvâ!fgn!vgorq!wvknk||cvq!rgt!vcng!

cvvkxkvâ-!kp!tcrrqtvq!cnnc!ociikqtg!q!okpqtg!fkhhkeqnvâ!fgn!ecuq-!eqp!

crrtg||cogpvq!kpegpuwtcdkng!kp!ugfg!fk!ngikvvkokvâ-!ug!eqttgvvcogpvg!

oqvkxcvq!)Ecuu/!p/!385160312;*/!

C!vcn!hkpg!qeeqttg!uvcdknktg!kp!eqpetgvq!ug!xk!ukc!uvcvc!wp(kpikwuvkhkecvc!

T ^`]b`PbbP X\T`fXP STZZwP[[X\Xab`PfX]\T ^`]RTST\bT Sc`P\bT ] S]^]

nc! tceeqnvc! fgk! fcvk! fk! kpfcikpg-! vgpgpfq! cnvtguî! eqpvq! fgnnc!

uwuukuvgp|c! fk! gukigp|g! fk! geqpqokc! ejg! kpfwecpq! c! tceeqinkgtg!

wnvgtkqtk!gngogpvk!c!fkoquvtc|kqpg!fk!cnvtg!xkqnc|kqpk!tkurgvvq!c!swgnng!

PRRT`bPbT) S]dT\S] X\]Zb`T dPZcbP`aX ZwcbXZXbg STVZX PbbX SX X\SPVX\T R]\

ikwfk|kq!#gz!cpvg#/!!

Nc!egpuwtc-!rwt!c!htqpvg!fgnnc!hqtocng!fgfw|kqpg!fk!wpc!xkqnc|kqpg!fk!

ngiig-!cvvkpig!fktgvvcogpvg!nc!xcnwvc|kqpg!tkugtxcvc!s!kp!rtqrqukvq!.!

PZZP <]`bT Sw9^^TZZ] T P^^P`T P\R]`PbP PS c\ VXcSXfX] SX ac^T`UZcXbg

fgnng!wnvgtkqtk!ceswkuk|kqpk!fqewogpvcnk!ugeqpfq!wpc!xcnwvc|kqpg!gz!

rquv-!pqp!ngikvvkocogpvg!rtcvkecdkng!cn!hkpg!fk!uetwvkpctg!nc!pgeguukvâ!

q! ogpq! fk! wnvgtkqtk! cvvkxkvâ! kuvtwvvqtkg! pgnnc! hcug! rtqegfkogpvcng!

)Ecuu/! 322820312;=! pgnnq! uvguuq! ugpuq-! Ecuu/! 563403132! kp!

oqvkxc|kqpg-!pqpejë!Ecuu/!;36503129*/!!!

5/4/! Kpcookuukdknogpvg! kn! tkeqtuq! kpxqec! s! kphkpg! s! nc! xkqnc|kqpg!

STZZwP`b+ 03-) R][[P ^`Xoq-!p/!6!e/r/e//!!

ETZZP a^TRXT) XZ `XR]``T\bT ZP[T\bP Zw][TaaP R]\aXST`PfX]\T

STZZwX\acaaXabT\fP SX c\P R]\\TaaX]\T X\bT`\P b`P X dP`X XZZTRXbX

eqpvguvcvk-!kpfkxkfwcpfq!gttqpgcogpvg!eqog!hcvvq!fgekukxq-!ck!ugpuk!

fgnnc!ekvcvc!fkurquk|kqpg-!!pqp!wp!fcvq!ceecfkogpvq!q!wpc!urgekhkec!

ektequvcp|c!qiigvvkxc-!oc!!kn!tkuwnvcvq!fk!wp!ikwfk|kq!)swcng-!crrwpvq-!

ZP acSSTbbP R]\\TaaX]\T() RWT i ^T`k a]bb`Pbb] PZZwP[QXb] P^^ZXRPbXd]

STZZwP`b+ 03-) \+ 2 R+^+R++!

Nc! pqtoc-! tkhqtowncvc! fcnn(ctv/! 65! F/N/! 9403123-! eqpx/! eqp! ngiig!

24503123-! jc! kpvtqfqvvq! pgnn(qtfkpcogpvq! wp! xk|kq! urgekhkeq!
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fgpwpekcdkng!rgt!ecuuc|kqpg-!tgncvkxq!cnn(qoguuq!gucog!fk!wp!hcvvq!

uvqtkeq-!rtkpekrcng!q!ugeqpfctkq-!nc!ewk!gukuvgp|c!tkuwnvk!fcn!vguvq!fgnnc!

ugpvgp|c! q! fcink! cvvk! rtqeguuwcnk-! ejg! cddkc! equvkvwkvq! qiigvvq! fk!

fkuewuukqpg!vtc!ng!rctvk!g!cddkc!ectcvvgtg!fgekukxq!)xcng!c!fktg!ejg-!ug!

gucokpcvq-! cxtgddg! fgvgtokpcvq! wp! gukvq! fkxgtuq! fgnnc!

eqpvtqxgtukc*/!!

N(qoguuq!gucog!fk!gngogpvk!kuvtwvvqtk!pqp!kpvgitc-!fk!rgt!uë-!kn!xk|kq!

fgpwpekcvq! swcnqtc! kn! hcvvq! uvqtkeq-! tkngxcpvg! kp! ecwuc-! ukc! uvcvq!

eqowpswg!rtguq!kp!eqpukfgtc|kqpg!fcn!ikwfkeg-!cpeqtejë!nc!ugpvgp|c!

pqp! cddkc! fcvq! eqpvq! fk! vwvvg! ng! tkuwnvcp|g! rtqdcvqtkg! )Ecuu/! u/w/!

916403125*/!!

<]abXbcXaRT) X\]Zb`T ) c\ tUPbb]u) PVZX TUUTbbX STZZwP`b+ 03-) R][[P!2-!p/!

2) R+^+R+) \]\ c\P t_cTabX]\Tu ] c\ t^c\b]u) [P c\ dT`] T ^`]^`X]

tPRRPSX[T\b]u) X\ aT\a] ab]`XR] T \]`[PbXd]) c\P ^`TRXaP RX`R]abP\fP

pcvwtcnkuvkec-! wp! fcvq! ocvgtkcng-! wp! grkuqfkq! hgpqogpkeq! tkngxcpvg!

)Ecuu/! 8;9403125=! Ecuu/! 2887203127=! Ecuu/! 3;99403128=! Ecuu/!

3226303125=!Ecuu/!u/w/!685603126=!Ecuu/!624403125-!p/!6244*/!!

Pgrrwtg!equvkvwkueqpq!hcvvk-!kn!ewk!qoguuq!gucog!rquuc!ecikqpctg!kn!

xk|kq! gz! ctv/! 471-! eqooc! 2-! p/! 6-! e/r/e/<! ng! ctiqogpvc|kqpk! q!

fgfw|kqpk! fkhgpukxg! )Ecuu/! 2591303128=! ! Ecuu/! 3226303125*=! ink!

TZT[T\bX Xab`cbb]`X8 c\P []ZbXbcSX\T SX UPbbX T RX`R]abP\fT) ] XZ uxctkq!

kpukgog!fgk!ocvgtkcnk!fk!ecwucu '<Paa+ /.10603126*=!ng!fqocpfg!q!

ng! geeg|kqpk! hqtowncvg! pgnnc! ecwuc! fk! ogtkvq-! qxxgtq! k! oqvkxk! fk!

crrgnnq-! k! swcnk! tcrrtgugpvcpq-! rkwvvquvq-! k! hcvvk! equvkvwvkxk! fgnnc!

tS][P\SPu X\ aTST SX V`PdP[T) T ZP RcX [P\RPbP R]\aXST`PfX]\T)

^T`RXk) X\bTV`P ZP dX]ZPfX]\T STZZwP`b+ ../ R+^+R+ '<Paa+ 264;03129=!

Ecuu/!3236803125=!Ecuu/!338;;03128=!Ecuu/!794603128*/!

6/!BZ _cP`b] []bXd] ST\c\RXP Zw][Taa] TaP[T SX UPbb] STRXaXd] ^T` XZ

VXcSXfX]) X\ `TZPfX]\T PZZwP`b+ 03-) R][[P .) \+ 2 R+^+R+) \TZZP ^P`bT X\

RcX ZP <]`bT Sw9^^TZZ] WP `XbT\cb] SX \]\ `XR]\Sc``T ZP STR]``T\fP STZ
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vgtokpg!fk!fgecfgp|c!fcn!rqvgtg!rwpkvkxq!cn!rtgxkq!ceegtvcogpvq!c!

dcug! fgn! rtqegfkogpvq! Eqpuqd! p/! 2;133025-! fghkpkvq! eqp! fgnkdgtc!

.6/62 STZ 0-,4,/-.2) ][TbbT\S] SX R]\aXST`P`T ZwXST\bXbg STZZT

SXa^]aXfX]\X \]`[PbXdT dX]ZPbT) ZwXS]\TXbg STZZT RP`T\fT T STZZT ZPRc\T

rtqegfwtcnk! rtgegfgpvgogpvg! ikâ! cffgdkvcvg! tkiwctfq! cnnc!!

dPZcbPfX]\T SX PSTVcPbTffP T ZP ^`]UXZPbc`P STX RZXT\bX) ZwXST\bXbg

urc|kq!vgorqtcng!fgnng!xkqnc|kqpk!qticpk||cvkxg-!guugpfquk!!nkokvcvc!!c!

dPZ]`XffP`T ZP SXdT`aXbg STX bXb]ZX ]VVTbb] STZ R]ZZ]RP[T\b] \TZZwP[QXb]

fgn!swcng!uk!uctgddgtq!xgtkhkecvg!ng!ectgp|g!g!ng!ncewpg!ceegtvcvg/!

>``]\TP[T\bT ZP ^`]\c\RXP Pd`TQQT `Ta^X\b] ZwTRRTfX]\T SX \cZZXbg STZ

rtqxxgfkogpvq! ucp|kqpcvqtkq-! dgpejë! cuuwpvq! fqrq! nq! urktctg! fgn!

vgtokpg! fk! 291! ikqtpk! fgeqttgpvg! fcn! 410803126-! fcvc! fk! cfq|kqpg!

fgnnc!fgnkdgtc!Eqpuqd!p/!2;3;603126!)goguuc!c!fghkpk|kqpg!fk!wpc!

rtgegfgpvg! rtqegfwtc! eqpegtpgpvg! nc! xgtkhkec! fgnng! ogfgukog!

oqfcnkvâ!fk!gtqic|kqpg!fgk!ugtxk|k!fk!kpxguvkogpvq!cnnc!enkgpvgnc*-!pqp!

rqvgpfq!tkngxctg!ejg!fgvvc!fgnkdgtc!cxguug!tkiwctfcvq!kn!eqnnqecogpvq!

STZ bXb]Z] ]QQZXVPfX]\P`X] t /5,-0,/-.6

GWT! g! pqp! c|kqpk! rtqrtkg! fk! -! qiigvvq! fgnnc! uweeguukxc!

eqpvguvc|kqpg/!!

Kn!oqvkxq!ê!kpcookuukdkng/!

Kp!fkurctvg!kn!fkhgvvq!fk!urgekhkekvâ!fgn!oqvkxq!pgnnc!rctvg!kp!ewk!qogvvg!

fk!tkejkcoctg!k!rcuuciik!fgnnc!rtgegfgpvg!fgnkdgtc!ejg!cvvguvgtgddgtq!!!

nc! uquvcp|kcng! kfgpvkvâ! fgnng! eqpfqvvg! eqpvguvcvg-! nc! egpuwtc! pqp!

TdXST\fXP ZwTaXabT\fP SX c\ UPbb] STRXaXd] SX RcX aP`TQQT abPb] ][Taa]

ZvTaP[T) [P a]ZZTdP R`XbXRWT PZ VXcSXfX] SX `XZTdP\fP Sgnng! eqpfqvvg!

qiigvvq! fgk! fwg! fkxgtuk! rtqegfkogpvk-! fqngpfquk! fgnng! eqpvtctkg!

eqpenwukqpk!ewk!ê!oqvkxcvcogpvg!ikwpvq!kn!ikwfkeg!vgttkvqtkcng/!!!

=TbbT S]VZXP\fT TacZP\] STZ ^T`X[Tb`] P^^ZXRPbXd] STZZwP`b+ 03- \+ 2

e/r/e/<!uk!uqnngekvc!s!kp!!uquvcp|c!.!wp!fkxgtuq!crrtg||cogpvq!fgnnc!

fgeqttgp|c! fgn! vgtokpg! fk! fgecfgp|c-! vgoc! ejg! tkuwnvc!
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urgekhkecogpvg! gucokpcvq-! fcpfq! oqvkxcvcogpvg! tknkgxq! c!

ektequvcp|g!fkxgtug!fc!swgnng!ejg-!ugeqpfq! kn! tkeqttgpvg-!fqxgxcpq!

kpfwttg! c! rtkxctg! fk! ghhgvvq! nc! okuwtc! cfqvvcvc-! tguvcpfq! guenwuc!

cpejg!rgt!vcng!curgvvq!nc!xkqnc|kqpg!fgpwpekcvc/!!!

Nc!vguk!ugeqpfq!ewk-!cxgpfq!nc!Eqpuqd!uqvvqrquvq!c!xgtkhkec!kn!Dcpeq!!

pgn! rgtkqfq! 3122.3125-! hquug! ikâ! kp! eqpfk|kqpg! fk! tkngxctg! ng!!

P\][PZXT `XUT`XQXZX PZZT RP`T\fT \TZZw]`VP\XffPfX]\T STZZP dcpec-!

^`Tac^^]\T ZwX\SX[]ab`PbP XST\bXbg STZZT []SPZXbg ]^T`PbXdT PS]bbPbT

g!fgk!rtgukfk!ejg!xgpkxcpq!kp!eqpukfgtc|kqpg!ikâ!eqp!tkhgtkogpvq!cnng!

qrgtc|kqpk!fk!eqnnqecogpvq!fgnng!c|kqpk! -!rwt!pqp!vtcvvcpfquk!fk!

qrgtc|kqpk!uw!c|kqpk!rtqrtkg!qiigvvq!fgnnc!uweeguukxc!eqpvguvc|kqpg/!!

7/! BZ _cX\b] []bXd] SX `XR]`a] ST\c\RXP ZP dX]ZPfX]\T STZZwP`b+ .6)

R][[P 0) C+ 356,.65.) X\ `TZPfX]\T PZZwP`b+ 03-) R][[P ^`X[]) \+ 0

R+^+R+) ^T` PdT` ZP ^`]\c\RXP TaRZca] RWT ZwTaT`RXfX] STZ ^]bT`T

ucp|kqpcvqtkq!!hquug!uqvvqrquvq!cn!vgtokpg!fk!fgecfgp|c!fk!ugk!oguk!

rtgxkuvq! kp! vgoc! fk! ugswguvtk! .! ! vgtokpg! kpvgitcnogpvg! fgeqtuq! cn!

[][T\b] STZZwPS]fX]\T STZ ^`]ddTSX[T\b] .! guugpfq! kpqnvtg!

XZZTVXbbX[P ZwX\b`]ScfX]\T SX c\ bT`[X\T ^Xl Zc\V] 'VV+ /--( PS ]^T`P

fgk!tgiqncogpvk!Eqpuqd/!!

Kn!oqvkxq!ê!kphqpfcvq/!!

CwTaP[T STZZP ^`]\c\RXP R]\aT\bT SX `XZTdP`T RWT XZ `XR]``T\bT)

TRRT^T\S] ZP STRPST\fP STZZP <]\a]Q SPZZwTaT`RXfX] STZ ^]bT`T

ucp|kqpcvqtkq-! cxgxc! uquvgpwvq! ejg<! c*! kn! rtqegfkogpvq! uk! gtc!

eqpenwuq!fqrq!nc!uecfgp|c!fgn!vgtokpg!rtTdXab] SPZZwP`b+ 1) R][[P

ugeqpfq-!fgn!tgiqncogpvq!!2986103124-!rctk!c!ii/!311=!d*!kn!vgtokpg!

P^^ZXRPQXZT T`P _cTZZ] aT[Tab`PZT ^`TdXab] SPZZwP`b+ .6) R][[P bT`f])

N/! 79;02;92=! e*! ejg-! kp! uwdqtfkpg-! fqxgxc! crrnkectuk! kn! vgtokpg!

[PaaX[] R]\bT[^ZPb] SPZZwP`b/!4!N/!35202;;1-!kp!vgoc!fk!fkuekrnkpc!

igpgtcng!fgk!rtqegfkogpvk!cookpkuvtcvkxk/!!!
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Nc! Eqtvg! vgttkvqtkcng! jc! tkvgpwvq! kphqpfcvg! vwvvg! ng! fqinkcp|g-! eqp!

rtqpwpekc!gugpvg!fc!xk|k!ikwtkfkek/!!!!

MP X\dT`] SXaPbbTa] ZwPaac\b] aTR]\S] RcX X SXdT`aX `TV]ZP[T\bX

Eqpuqd! tkuwnvgtgddgtq! kp! eqpvtcuvq! eqp! nc! rtgxkukqpk! fgnnc! N/!

79;02;92! pgnnc! rctvg! kp! ewk! eqpvgorncpq! wp! vgtokpg! fk! fwtcvc!

ocuukoc!fgk!rtqegfkogpvk!ucp|kqpcvqtk!ociikqtg!fk!swgnnq!korquvq!

eqp!ngiig!qtfkpctkc/!!!

G`]^`X] R]\ `XUT`X[T\b] PZ ^`]RTSX[T\b] `TV]ZPb] SPZZwP`b+ .62 b+c+U+

uk! ê! equvcpvgogpvg! guenwuq! ejg! ng! pqtog! kpvgtpg! cfqvvcvg! fcnnc!

Eqookuukqpg!eqpvgornkpq!vgtokpk!fgk!fgecfgp|c-!pqp!cxgpfq!nc!nqtq!

fgeqttgp|c!cnewp!ghhgvvq!uwnnc!xcnkfkvâ!q!ghhkecekc!fgn!rtqxxgfkogpvq/!

<]abP\bT i acZ ^c\b] ZwX\aTV\P[T\b] SX _cTabP <]`bT) aTR]\S] RcX XZ

vgtokpg! rgt! nc! hqtownc|kqpg! fc! rctvg! fgnnc!Eqpuqd!fgnnc! rtqrquvc!

ucp|kqpcvqtkc-!hkuucvq!fck!tgiqncogpvk-!pqp!jc!pcvwtc!rgtgpvqtkc-!pë!

n(gokuukqpg! fgnnc! rtqrquvc! ucp|kqpcvqtkc! qnvtg! kn!

rtgfgvvq!vgtokpg!rtgugpvc! .! rgt! swguvq! uqnq! hcvvq! .! rtqhknk! fk!

knngikvvkokvâ-!fcvq!ejg!kn!tgiqncogpvq!kpvgtpq!pqp!rwô!oqfkhkectg!ng!

fkurquk|kqpk! uwn!rtqegfkogpvq!fk! kttqic|kqpg! fgnng! ucp|kqpk!

cookpkuvtcvkxg!fgvvcvg!fcnnc!N/!79;02;92!)Ecuu/!598403118=!Ecuu/!

543;03119=!Ecuu/!332;;03121*/!!!!!!

Kn!rtkpekrkq-!gncdqtcvq!eqp!tkhgtkogpvq!cn!rtgxkigpvg!tgiqncogpvq!p/!

237;803111-!xcng!cpejg!kn!uweeguukxq!tgiqncogpvq!2986103124-!ejg!

swk!xkgpg!kp!tknkgxq!)Ecuu/!60312;*/!!

Pqp! ikqxc! cnnc! eqpvtctkc! vguk! fgn! tkeqttgpvg! pgrrwtg! kn! tkejkcoq! s!

hqtowncvq! pgnnc! ogoqtkc! knnwuvtcvkxc! s! cnnc! rtqpwpekc! fgnnc! Eqtvg!

Equvkvw|kqpcng!p/!26203132-! nc!swcng-! rwt! tkvgpgpfq!pgeguuctkq!wp!

kpvgtxgpvq!fgn!ngikuncvqtg!swcpvq!cnnc!rtgfgvgtokpc|kqpg!fgk!vgtokpk!

rgt! nc! eqpenwukqpg! fgn! rtqegfkogpvq!ucp|kqpcvqtkq-! jc! eqphgtocvq!

ejg-! c! ngikunc|kqpg! koowvcvc-! pqp! ukc! fcvq! tcxxkuctg! wpc!

igpgtcnk||cvc! fgRPST\fP SPZZwTaT`RXfX] STZZP ^]bTabg aP\fX]\Pb]`XP
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TaT`RXbPbP \TZZwP[QXb] SX c\ ^`]RTSX[T\b] aU]`\Xb] PS ]VVX SX c\

vgtokpg!hkpcng/!!

7/2/!Kphqpfcvc!ê!rwtg!nc!vguk!ugeqpfq!ewk!nc!Eqpuqd!hquug!vgpwvc!cf!

gocpctg! kn! rtqxxgfkogpvq! ucp|kqpcvqtkq! pgn! vgtokpg! fk! ugk! oguk!

^`TdXab] SPZZwP`b+ .6 C+ 356,.65.+!

Nc!Eqtvg!fkuvtgvvwcng!jc!eqpukfgtcvq!fgekukxq!ejg!ng!ucp|kqpk!crrnkecvg!

pqp!cddkcpq!ectcvvgtg!rgpcng/!

Rtgoguuq!vwvvcxkc!ejg!nq!urgekhkeq!ecorq!crrnkecvkxq!fgn!ekvcvq!ctv/!

.6 `XR][^`T\ST P\RWT ZwP[QXb] STZZT aP\fX]\X \]\ [c\XbT SX RP`PbbT`T

^c\XbXd]) XZ STRXaXd] TZT[T\b] ]abPbXd] ^T` ZwP^^ZXRPfX]\T STZ bT`[X\T

ugoguvtcng!cpejg!cn!rtqegfkogpvq!ucp|kqpcvqtkq!Eqpuqd!tkukgfg!s!kp!

tgcnvâ! .! \TZ UPbb] RWT ZwP`b+ .6 \]\ R]\bT[^ZP PUUPbb] c\ bT`[X\T

crrnkecdkng!c!okuwtg!fkxgtug!fcn!ugswguvtq/!!!

Nc! rtgxkukqpg! fkurqpg! ejg-! cxxgtuq! fgvvc! okuwtc! ceeguuqtkc-! ink!

kpvgtguucvk! rquuqpq!rtqrqttg-!cpejg! koogfkcvcogpvg-!qrrquk|kqpg!

cnn(cwvqtkvâ! kpfkecvc! pgn! rtkoq! eqooc! fgnn(ctvkeqnq! 29/! Swcpfq!

n(qrrquk|kqpg!cn!ugswguvtq!ê!uvcvc!tkigvvcvc-!nc!okuwtc!eguuc!fk!cxgtg!

ghhkecekc!ug!pqp!ê!goguuc!qtfkpcp|c.kpikwp|kqpg!fk!rcicogpvq!q!ug!

pqp! ê! fkurquvc! nc! eqphkuec! gpvtq! fwg! oguk! fcn! ikqtpq! kp! ewk! ê!

rgtxgpwvq!kn!tcrrqtvq!g-!eqowpswg-!gpvtq!ugk!oguk!fcn!ikqtpq!kp!ewk!

ê!cxxgpwvq!kn!ugswguvtq/!!

Eqog! ikâ! rquvq! kp! tknkgxq! fc! swguvc! Eqtvg-! kn! rqvgtg! fk! gocpctg!

n(qtfkpcp|c!kpikwp|kqpg!eqpvkpwc-!kp!vcn!ecuq-!c!uqiikcegtg!cn!vgtokpg!

swkpswgppcng! fk! rtguetk|kqpg-! equî! ejg! n(qddnkiq! fk! gogvvgtg! kn!

rtgfgvvq!rtqxxgfkogpvq!pgn! vgtokpg!fk! ugk!oguk!fcn! ugswguvtq-!gz!

ctv/!2;!N/!79;092-!kpekfg!guenwukxcogpvg!uwnn(ghhkecekc!fgnnc!!okuwtc!

ecwvgnctg!)Ecuu/!917103118*/!!!

CwP`b+ .6 RXbPb] dXT\T _cX\SX X\ R]\aXST`Pfkqpg!pgnnc!uqnc!gxgpkgp|c!

RWT Zw]^^]aXfX]\T PddT`a] XZ ^`]ddTSX[T\b] SX aT_cTab`] aXP abPbP

`Ta^X\bP T RWT ZwP[[X\Xab`PfX]\T \]\ PQQXP SXa^]ab] ZP R]\UXaRP ]
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goguuq! qtfkpcp|c! kpikwp|kqpg! fk! rcicogpvq! fgnnc! ucp|kqpg!

rgewpkctkc-! ugp|c! eqpvgornctg! wp! vgtokpg! uwuegvvkdkng! fk!

igpgtcnk||cvc!crrnkec|kqpg-!fkxgtuq!fc!swgnnq!rtgxkuvq!fcn!rtgegfgpvg!

ctv/!25!N/!79;02;92!)Ecuu/! !2;62303131=!Ecuu/!943703129=!Ecuu/!

3281703129=!Ecuu/!7;7603129*/!!!

7/3/!!Swcpvq-!kphkpg-!PZZwP^^ZXRPQXZXbg STZZwP`b+ 0 C+ /1.,.66-) _cTabP

Eqtvg!jc!rkû!xqnvg!uvcdknkvq!ejg!pgk!rtqegfkogpvk!rgt!nc!kttqic|kqpg!fk!

ucp|kqpk!cookpkuvtcvkxg-!fkuekrnkpcvk!fcnnc!N/!79;02;92-!pqp!vtqxcpq!

crrnkec|kqpg! ng! fkurquk|kqpk! fgnnc! N/! 35202;;1-! ejg! eqpvkgpg! wpc!

pqtocvkxc! igpgtcng! uw! ewk! rtgxcng! nc! ngiig! urgekcng-! kfqpgc! cf!

cuukewtctg!ictcp|kg!pqp! kphgtkqtk! c!swgnng!rtgxkuvg!fcnng! pqtog!uwn!

rtqegfkogpvq!cookpkuvtcvkxq!)Ecuu/!578103114=!Ecuu/!2222603118=!

Ecuu/! 2521503121=! Ecuu/! 547403126=! Ecuu/! 281990312;=! Ecuu/!

4234;03132*/!!

Rgtcnvtq-!rtqrtkq! kp! vgoc!fk!ucp|kqpk!cookpkuvtcvkxg!rgt!xkqnc|kqpg!

fgnng! fkurquk|kqpk! kp! ocvgtkc! fk! kpvgtogfkc|kqpg! hkpcp|kctkc-! swguvc!

Eqtvg! jc! rtgekucvq! ejg! ink! gxgpvwcnk! xk|k! fgn! rtqegfkogpvq!

cookpkuvtcvkxq! rtgxkuvq! fcnn(ctv/! 2;6! F/ni/! 6902;;9-! ejg! uk! uxqnig!

kppcp|k! cnnc!Eqookuukqpg! pc|kqpcng! rgt! nc! uqekgvâ!g! nc! dqtuc-! pqp!

uqpq! tkngxcpvk-! kp! tcikqpg! vcpvq! fgnnc! pcvwtc! xkpeqncvc! fgn!

rtqxxgfkogpvq!ucp|kqpcvqtkq-!swcpvq!fgnnc!kooqfkhkecdknkvâ!fgn!uwq!

eqpvgpwvq!)eht/!Ecuu/!u/w/!31;3;0311;=!Ecuu/!7;7603129*/!!

8/! Kn! uguvq! oqvkxq! fk! tkeqtuq! fgpwpekc! nc! xkqnc|kqpg! g! hcnuc!

crrnkec|kqpg!fgink!ctvv/!6-!eqook!3!g!4-!7-!eqooc!3!vgt-!g!2;-!eqooc!!

1) b+c+U+) PX aT\aX STZZwP`b+ 03-) R][[P .) \+ 0 R+^+R+) \TZZP ^P`bT X\

RcX ZP <]`bT Sw9^^TZZ] WP ][Taa] SX `XZTdP`T ZP \cZZXbg! cuuqnwvc!

STZZwTaT`RXfX] STZ ^]bT`T ^c\XbXd] SP ^P`bT SX <]\a]Q) abP\bT ZP `XaT`dP

SX bPZT ^]bT`T PZZP ;P\RP SwBbPZXP ^T` _cP\b] R]\RT`\T ZP ^`X[P) ZP

vgt|c!g!nc!swctvc!eqpvguvc|kqpg/!Ng!tgncvkxg!ucp|kqpk!eqpugiwqpq!cnnc!
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xkqnc|kqpg! fk! wp! nkokvg! kpfgtqicdkng! rquvq! c! ictcp|kc! fgn! rqvgtg!

\]`[PbXd] STZZP ;P\RP SwBbPZXP+!

Nc! ugpvgp|c! cxtgddg! s! kpqnvtg! .! ! gttqpgcogpvg! chhgtocvq! ejg-!

ugeqpfq!kn!tkrctvq!fk!eqorgvgp|g!rquvq!fcn!oqfgnnq!fk!xkikncp|c!fk!ewk!

cn! v/w/h/-! cnnc! Eqpuqd! ê! chhkfcvq! kn! eqpvtqnnq! uwnnc! vtcurctgp|c! g! nc!

eqttgvvg||c!fgk!eqorqtvcogpvk-!guugpfq!kpxgeg!tkugtxcvc!cnnc!Dcpec!

SwBbPZXP ZP dT`XUXRP RX`RP XZ R]\bT\X[T\b] STZ `XaRWX]) ZP abPQXZXbg

rcvtkoqpkcng!g!nc!ucpc!!g!rtwfgpvg!iguvkqpg/!!

Cpejg! vcng! eqpenwukqpg! uctgddg! gttcvc-! rqkejë! ! qipk! codkvq! c!

eqppqbPfX]\T ^`cST\fXPZT `TZPbXd] PZZw]`VP\XffPfX]\T

STZZwX\bT`[TSXP`X]) PbbT\T\S] PZZP abPQXZXbg STZZw]`VP\XffPfX]\T abTaaP

T PZZwXS]\TXbg PZZwT`]VPfX]\T) aP`TQQT `XaT`dPb] PZZP ;P\RP SwBbPZXP+!

Nc!Eqpuqd!uctgddg!s!kphkpg!.!vqvcnogpvg!kpeqorgvgpvg!qnvtg!ejg!rgt!

ng!xkqnc|kqpk!pp/!2.3-4!g!6-!cpejg!rgt!nc!xkqnc|kqpg!p/!5-!ocpecpfq!

wpc!pqtoc!rtkoctkc!ejg!cwvqtk||k!nc!Eqookuukqpg!cf!cfqvvctg!s!kp!

ocvgtkc!s!fkurquk|kqpk!fk!pcvwtc!tgiqncogpvctg/!

Kn!oqvkxq!ê!kphqpfcvq/!

Ink! ctvv/! 6! g! 7! fgn! F/niu/! 69! fgn! 2;;9! rtgxgfqpq! wp! ukuvgoc! fk!

eqpvtqnnq!fwcng-!pgnn(codkvq!fgn!swcng!cnnc!Dcpec!f(Kvcnkc!ê!cvvtkdwkvc!

nc! eqorgvgp|c! tgncvkxc! cn! eqpvtqnnq! fgn! tkuejkq! gf! cnnc! uvcdknkvâ!

rcvtkoqpkcng-!ogpvtg!cnnc!Eqpuqd!swgnnc!tgncvkxc!cnnc!vtcurctgp|c!gf!

cnnc! eqttgvvg||c! fgk! eqorqtvcogpvk! )eht/! Ecuu/! 784903127-! eqp!

tkhgtkogpvq! c! eqorqtvcogpvk! kpekfgpvk! uwnnc! vtcurctgp|c! g!

eqttgvvg||c! fgnn(qrgtcvq! fgnnc!dcpec! rgt! nc! xgtkhkec! fgnnc! eqttgvvc!

rtguvc|kqpg! fgn! ugtxk|kq! fk! kpxguvkogpvq-! n(cfgiwcvg||c! fgnng!

qrgtc|kqpk!fkurquvg!rgt!eqpvq!fgnnc!enkgpvgnc!g!kn!tkurgvvq!fgnng!tgiqng!

kp!vgoc!fk!eqphnkvvq!fk!kpvgtguuk*/!!!

Cpejg! fk! tgegpvg! uk! ê! rtgekucvq! ejg! kn! rtqegfkogpvq! ucp|kqpcvqtkq!

STZZP ;P\RP SwBbPZXP uk! tkhgtkueg! cnng! ectgp|g! qticpk||cvkxg! g! fgn!

ukuvgoc!fgk!eqpvtqnnk!kpvgtpk!gf!ê!gxkfgpvgogpvg!hwp|kqpcng!cn!tkurgvvq!
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fk!uvcpfctf!wpkvctk!fk!eqttgvvc!iguvkqpg!fgink!qrgtcvqtk!hkpcp|kctk!cvvkxk!

uwn!ogtecvq-!ogpvtg!swgnnq!chhkfcvq!cnnc!Eqpuqd!tkiwctfc!k!rtqhknk!fk!

X\PST[^X[T\b] STZZw]QQZXV] SX PS]bbP`T ^`]RTSc`T XS]\TT P VP`P\bX`T

n(ghhkekgpvg-! eqttgvvq! g! vtcurctgpvg! uxqnikogpvq! fgk! ugtxk|k! fk!

kpvgtogfkc|kqpg! hkpcp|kctkc! g! fgnng! cvvkxkvâ! fk! kpxguvkogpvq-! kp!

hwp|kqpg!fk!rtqvg|kqpg!vcpvq!fgn!enkgpvg-!uqiigvvq!fgdqng!pgnn(codkvq!

fgn!tcrrqtvq! kpvgteqttgpvg!eqp! n(qrgtcvqtg!hkpcp|kctkq-!swcpvq!fgnnc!

eqttgvvc! iguvkqpg! fgk! ugtxk|k! uwn! ogtecvq! hkpcp|kctkq! )eht/! Ecuu/!

4956031-!rci/!9=!uk!xgfc!cpejg-!pgnnq!uvguuq!ugpuq!Ecuu/!3212802;=!

Ecuu/!344403132*/!!!

Ugeqpfq!Ecuu/!p/!2;66903131-!kp!ocvgtkc!fk!ucp|kqpk!cookpkuvtcvkxg!

pgk!eqphtqpvk!fgink!kpvgtogfkctk!oqdknkctk-!qxg!nc!eqpfqvvc!ucp|kqpcvc!

eqpukuvc!pgnnc!xkqnc|kqpg-!fc!rctvg!fk!uqiigvvk!ejg!uxqniqpq!hwp|kqpk!

fk!fktg|kqpg-!cookpkuvtc|kqpg!q!eqpvtqnnq!fk!kuvkvwvk!dcpectk-!fgk!fqxgtk!

eqpegtpgpvk! kn! oqogpvq! qticpk||cvkxq-! rtgqtfkpcvk! cnnc! vwvgnc! pqp!

uqnq! fgn! enkgpvg-! oc! cpejg! fgnnc! vtcurctgp|c! g! eqttgvvg||c!

fgnn(qrgtcvq! fgnnc! dcpec! g! fgnn(kpvgitkvâ! fgn! ogtecvq-! n(cwvqtkvâ!

eqorgvgpvg!cf!kttqictg!ng!ucp|kqpk!ê!nc!EQPUQD-!ck!ugpuk!fgink!ctvv/!

6-!32!g!2;1!fgn!V/W/H/-!tguvcpfq!kttkngxcpvg!ejg!fcnng!xkqnc|kqpk!ukcpq!

rqk!fgtkxcvg!rtcvkejg!eqoogtekcnk!ueqttgvvg/!!

Pqp!uk!rtqhknc! s!rgtekô!s!pgrrwtg!wp!eqpvtcuvq!fgnnc!fkuekrnkpc!fgn!

V/W/H/! eqp! n(ctv/! 38-! eqooc! 2.dku-! fgn! F/niu/! p/! 317! fgn! 3116-!

kpvtqfqvvq!fcnn(ctv/!2-!eqooc!7-!ngvv/!c*-!fgn!F/niu/!p/!32!fgn!3125-!

ejg!cvvtkdwkueg!kp!xkc!guenwukxc!cnn(CIEO!nc!vwvgnc!cookpkuvtcvkxc!fgn!

eqpuwocvqtg!eqpvtq!ukoknk!rtcvkejg/!

Nc!ngvvwtc!fgnng!pqtog!eqpvgpwvg!pgn!v/w/h/!gf!kp!rctvkeqnctg!fgink!ctv/!

6!g!7-!eqphgtoc!nc!eqttgvvg||c!fk!vcng!eqpenwukqpg!ejg!xc!swk!tkdcfkvc-!

guugpfq! gxkfgpvg-! cnnc! nweg! fgnng! eqpvguvc|kqpk! oquug-! eqog! ng!

xkqnc|kqpk!tkueqpvtcvg!cvvgpicpq!cnnc!xkikncp|c!fk!ewk!cnng!cvvkxkvâ!fgn!

^`X[] R][[P STZZwP`b+ 2) [P ^T` VZX Pa^TbbX RWT a]\] ab`TbbP[T\bT
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kpgtgpvk! cnnc! vtcurctgp|c! gf! cnnc! eqttgvvg||c! fgk! eqorqtvcogpvk-!

guugpfq!uvcvg!!rtgug!kp!gucog!ng!ukpiqng!eqpfqvvg!rgt!nc!nqtq!ecrcekvâ!

fk!kpekfgtg!uwn!eqnnqecogpvq!g!nc!eqpvtcvvc|kqpg!fgnng!c|kqpk!goguug!

SPZZP abTaaP QP\RP) X\ dXabP STZZw]UUT`bP P ^]bT\fXPZX X\dTabXb]`X) T RXk

cpejg! rgt! swcpvq! cvvkgpg! cnnc! rtqftqokec-! oc! rwt! ugortg!

pgeguuctkc-! cvvkxkvâ! fk! hkuuc|kqpg! fgn! hckt! xcnwg-! vtcvvcpfquk! pgnnc!

urgekg! fk! rtqfqvvk! hkpcp|kctk! knnkswkfk-! nc! ewk! xkikncp|c-! swcpvq! cnnc!

ekteqnc|kqpg-!eqorgvg!cnnc!Eqpuqd/!

9/!Kn!ugvvkoq!oqvkxq!fk!tkeqtuq!fgpwpekc!nc!xkqnc|kqpg!fgn!rtkpekrkq!fk!

korct|kcnkvâ!fgn!rtqeguuq!fk!tgxkukqpg!fgnng!fgvgtokpc|kqpk!chhnkvvkxg-!

R]\ ZP R]\aTVcT\bT R]\b`P`XTbg STZZP ^`]\c\RXP PZZwP`b+ 3 <>=L TS

PZZwP`b+ 14 <=?L>) X\ `TZPfX]\T PZZwP`b+ 03-) R][[P .) \+ 0 R+^+R++!

Nc! ugpvgp|c! cxtgddg! gttqpgcogpvg! fkucvvguq! ng! eqpvguvc|kqpk!

tgZPbXdT PZZP dX]ZPfX]\T \+ 1) \TVP\S] ZwX\R][^TbT\fP STZZP <]\a]Q

uwn! rtguwrrquvq! ejg! nc! fgvgtokpc|kqpg! fgn! rtkekpi! rqpguug! nc!

pgeguukvâ! fk! tkurgvvctg! k! rtgukfk! fk! eqttgvvg||c! fgvvcvk! fcnnc! uvguuc!

cwvqtkvâ/!

Uctgddg!uvcvc!rgtô!cuuwpvc!wp!fgekukqpg!crrkcvvkvc!uwnng! vguk!fgnnc!

Eqookuukqpg-!kp!xkqnc|kqpg!fgk!rtkpekrk!fk!vgt|kgvâ!gf!korct|kcnkvâ!fgn!

ikwfkeg/!

Kn!oqvkxq!ê!ocpkhguvcogpvg!kphqpfcvq/!

Tkngxcvq!ejg!nc!swguvkqpg!ektec!nc!tkeqpfw|kqpg!fgnnc!xkqnc|kqpg!p/!5!

pgn!pqxgtq!fk!swgnng!tkgpvtcpvk!pgn!rqvgtg!fk!xkikncp|c!fgnnc!Eqpuqd!ê!

qiigvvq! fk! wp! uweeguukxq! oqvkxq! fk! tkeqtuq! )cnnc! ewk! vtcvvc|kqpg! uk!

`X\dXP() ZP RT\ac`P aX a]abP\fXP STZZwPUUT`[PfX]\T aTR]\S] RcX

ZwPSTaX]\T PZZT bTaX SX c\P STZZT ^P`bX X\ RPcaP R][^]`bT`TQQT

pgeguuctkcogpvg! kn! xgpkt! ogpq! fgnnc! rquk|kqpg! fk! vgt|kgvâ! gf!

korct|kcnkvâ!fgn!ikwfkeg<!vtcvvcuk!fk!chhgtoc|kqpg!ejg-!qxg!eqpfkxkuc-!

eqpfwttgddg!c!tkvgpgtg!kpxcnkfc!qipk!fgekukqpg!cfqvvcvc!fcn!ikwfkeg!

kp! cfgukqpg! cnng! vguk! fk! wpq! fgk! eqpvgpfgpvk-! guugpfq! kpxgeg!

F
ir
m

a
to

D
a

:
D

'U
R

S
O

G
IU

S
E

P
P

IN
A

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#
:

2
5

b
a
d

c2
5

e
a

b
c9

a
9

6
3
f2

b
9

2
6

1
c
8

3
7

2
4
c
6

-
F

ir
m

a
to

D
a
:

M
A

N
N

A
F

E
L
IC

E
E

m
e

s
s
o

D
a
:

A
R

U
B

A
P

E
C

S
.P

.A
.
N

G
C

A
3

S
e
ri

a
l#

:
2
9

8
7

9
d
b

e
5

8
b

f8
a

6
4
d

b
c
3

5
f6

0
c
b
1
6

1
7

a
5

Numero registro generale 30567/2018

Numero sezionale 2529/2021

Numero di raccolta generale 4519/2022

Data pubblicazione 11/02/2022



43!fk!74!

hkukqnqikeq! ejg! pgnng! eqpvtqxgtukg! ekxknk! kn! ikwfkeg! eqpfkxkfc! ng!

ctiqogpvc|kqpk!rtqrquvg!fcnnc!rctvg!xkvvqtkquc-!ugp|c!ejg-!qxg!vcng!

TaXb] aXP TUUTbb] STZZwPcb]\][P TS X[^P`fXPZT dPZcbPfX]\T STZZT

tkuwnvcp|g! rtqeguuwcnk-! nc! hwp|kqpg! ikwtkufk|kqpcng! g! nc! vgt|kgvâ! fgn!

ikwfkeg!ukcpq!rtgikwfkecvg/!!

;/! Cw]bbPd] []bXd] SX `XR]`a] ST\c\RXP ZP dX]ZPfX]\T STZZwP`b+ 2 STZ

=+ZVa+ \+ 4/,/-.2) R][T X\bT`^`TbPb] PZZP ZcRT STZZwP`b+ 4 <>=L T

STZZwP`b+ 16) ^P`+ .) T 2/) ^P`+ 2) STZZP <=?L>) PX aT\aX STZZwP`b+ 03-)

eqooc!2-!p/!4!e/r/e/-!pgnnc!rctvg!kp!ewk!nP <]`bT SwP^^TZZ] WP `XbT\cb]

\]\ U]\SPbP ZwTRRTfX]\T SX XZZTVXbbX[Xbg R]abXbcfX]\PZT STZZwP`b+ 3 STZ

F/niu/! 8303126-! ejg! guenwfg! nc! tgvtqcvvkxkvâ! fgnnc! fkuekrnkpc! rkû!

hcxqtgxqng! cink! knngekvk! eqorkwvk! cpvgtkqtogpvg! cnnc! uwc! gpvtcvc! kp!

xkiqtg/!

Uk! gxkfgp|kc! eqog-! c! ugiwkvq! fgnnc! pqxgnnc! fgn! 3126-! ukc!

vgpfgp|kcnogpvg! guenwuc! nc! rwpkdknkvâ! kp! xkc! cookpkuvtcvkxc! fgnng!

rgtuqpg! hkukejg-! guugpfq! nc! uqekgvâ! kn! rtkpekrcng! uqiigvvq! rcuukxq!

fgnnc! rtgvguc! rwpkvkxc! )hcvvg! ucnxg! cnewpg! urgekhkejg! krqvguk!

fgtqicvqtg*/! Nc! ! pqtoc! rkû! hcxqtgxqng! cxtgddg! fqxwvq! vtqxctg!

koogfkcvc! crrnkec|kqpg! kp! xktvû! fgn! rtkpekrkq! fgn! hcxqt! tgk-! fcvq! kn!

ectcvvgtg! chhnkvvkxq! g! swkpfk! uquvcp|kcnogpvg! rgpcng! fgnng! ucp|kqpk!

qiigvvq!fk!ecwuc/!!

Kn!oqvkxq!ê!kphqpfcvq/!

Kn!tgikog!vtcpukvqtkq!fgnng!pqxkvâ!pqtocvkxg!crrqtvcvg!cnnc!fkuekrnkpc!

STZ b+c+U+ i ^`TdXab] SPZZwP`b+ 3) R][[P aTR]\S]) =+ZVa+ 4/,/-.2) ^T`

kn!swcng!ng!oqfkhkejg!!cnnc!rctvg!X-!F/niu/!6902;;9-!uk!crrnkecpq!cnng!

xkqnc|kqpk! eqooguug! fqrq! n(gpvtcvc! kp! xkiqtg! fgnng! fkurquk|kqpk!

cfqvvcvg! fcnnc!Eqpuqd! g! fcnnc!Dcpec!f(Kvcnkc-! ugeqpfq! ng! tkurgvvkxg!

eqorgvgp|g!ck!ugpuk!fgnn(ctv/!2;7.dku-!F/niu/!6902;;9/!!!!

Cpcnqic!rtgxkukqpg!ê!uvcvc!kpvtqfqvvc!eqp!tkhgtkogpvq!cnnc!fkuekrnkpc!

eqpvgpwvc! pgn! ecrq! XKKK-! F/niu/! 49602;;4-! kpvtqfqvvg! fcn! F/niu/!
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4/,/-.27 XZ R][[P bT`f]) STZZwP`b+ / \T TaRZcST ZwP^^ZXRPQXZXbg PZZT

xkqnc|kqpk! eqooguug! rtkoc! fgnn(gpvtcvc! kp! xkiqtg! fgnng! fkurquk|kqpk!

cfqvvcvg!fcnnc!Dcpec!f(Kvcnkc!ck!ugpuk!fgnn(ctvkeqnq!256.swcvgt-!F/NIU/!

49602;;4!)Ecuu/!349250312;*/!!!!

Cnnc!nweg!fgn!vgpqtg!vguvwcng!fgnng!pqtog!vtcpukvqtkg-!pqp!ê!eqpugpvkvq!

fkuvkpiwgtg!vtc!fkurquk|kqpk!uquvcp|kcnk!koogfkcvcogpvg!crrnkecdknk!g!

pqtog! rtqegfwtcnk! cf! gpvtcvc! kp! xkiqtg! fkhhgtkvc-! guugpfq! ejkctq!

ZwX\bT\b] STZ ZTVXaZPb]`T SX UP` STR]``T`T ZwTUUXRPRXP STZZT \c]dT

fkurquk|kqpk!fcn!oqogpvq!fgn!eqorngvcogpvq-!kp!ugfg!cvvwcvkxc-!fgn!

\c]d] _cPS`] \]`[PbXd]) UT`[] ^T`PZb`] RWT ZwP`b+ 0 fgnng! ngiig!

fgngic! pqp! korqpgxc! chhcvvq! nc! igpgtcnk||cvc! crrnkec|kqpg! fgn!

rtkpekrkq!fgn!hcxqt!tgk-!tkogvvgpfq!cn!ngikuncvqtg!fgngicvq!nc!hceqnvâ!fk!

TabT\ST`\T ZwP[QXb] P^^ZXRPbXd] P\RWT ^T` XZ ^T`X]S] P\bT`X]`T+ !

Uk!ê!ikâ!fgvvq!ejg!ng!ucp|kqpk!kttqicvg!pqp!jcppq!ectcvvgtg!rgpcng-!

guugpfq!uqvvtcvvg!cn!rtkpekrkq!fgn!hcxqt!tgk/!!

=TdT ^T`RXk bT\T`aX UT`[] XZ ^`X\RX^X] VT\T`PZT STZZwX``Tb`]PbbXdXbg

fgnnc! ngiig! rkû! hcxqtgxqng! ejg! xkig! kp! ocvgtkc! fk! ucp|kqpk!

cookpkuvtcvkxg-! pqp! ugp|c! quugtxctg! ejg! pguuwp! ctiqogpvq! ê!

gurquvq!kp!tkeqtuq!tkiwctfq!cnnc!eqpetgvc!rquukdknkvâ!fgnnc!tkeqttgpvg!

fk! dgpghkekctg! fk! ektequvcp|g! kfqpgg! c! eqpvgpgtg! nc! ucp|kqpg! cn! fk!

a]bb] STZZwX[^]`b] X``]VPb] '<Paa+ 1..1,/-.38 <Paa+ /-356,/-.48

Ecuu/!2454403127=!Ecuu/!522503127*/!!!!

Swcpvq! chhgtocvq! ê! eqgtgpvg! eqp! ng! kpfkec|kqpk! fgnnc! Eqtvg!

equvkvw|kqpcng-!ugeqpfq!ewk!nc!ikwtkurtwfgp|c!fgnnc!Eqtvg!Gwtqrgc!fgk!

fktkvvk! fgnn(wqoq! kp! vgoc! fk! tgvtqcvvkxkvâ! fgnnc! ngiig! rgpcng! rkû!

UPd]`Td]ZT WP `XVcP`SPb] \]\ ZwX\bT`] aXabT[P aP\fX]\Pb]`X]

wpkvctkcogpvg! eqpukfgtcvq-! oc! ng! ukpiqng! g! urgekhkejg! fkuekrnkpg!

ucp|kqpcvqtkg!)Eqtvg!equv/!2;403127=!Eqtvg!Equv/!5403128*/!!!

K! rtkpekrk! fk! ngicnkvâ-! kttgvtqcvvkxkvâ! g! fk! fkxkgvq! fgnn(crrnkec|kqpg!

cpcnqikec! fk! ewk! cnn(ctv/! 2! N/! 79;02;92-! kp! vgoc! fk! ucp|kqpk!
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cookpkuvtcvkxg-!eqorqtvcpq!kphcvvk!n(cuuqiigvvcogpvq!fgnnc!eqpfqvvc!

knngekvc! cnnc! ngiig! fgn! vgorq! fgn! uwq! xgtkhkectuk-! eqp! eqpugiwgpvg!

kpcrrnkecdknkvâ! fgnnc! fkuekrnkpc! rquvgtkqtg! rkû! hcxqtgxqng-! ukc! ejg! uk!

vtcvvk!fk!knngekvk!cookpkuvtcvkxk!fgtkxcpvk!fc!fgrgpcnk||c|kqpg-!ukc!ejg!

guuk! fgddcpq! eqpukfgtctuk! vcnk! #cd! qtkikpg#-! ugp|c! ejg! rquucpq!

vtqxctg!crrnkec|kqpg!cpcnqikec-!cvvguc!nc!fkhhgtgp|c!swcnkvcvkxc!fgnng!

ukvwc|kqpk!eqpukfgtcvg-!ink!qrrquvk!rtkpekrk!fk!ewk!cnn(ctv/!3-!eqook!3!g!

4-! e/r//-! k! swcnk-! tgecpfq! fgtqic! cnnc! tgiqnc! igpgtcng!

fgnn(kttgvtqcvvkxkvâ! fgnnc! ngiig-! rquuqpq-! cn! fk! hwqtk! fgnnc! ocvgtkc!

rgpcng-! vtqxctg! crrnkec|kqpg! uqnq! pgk! nkokvk! kp! ewk! ukcpq!

gurtguucogpvg!tkejkcocvk!fcn!ngikuncvqtg!)Ecuu/!3;52203122*/!!

Vcng!kpvgtrtgvc|kqpg!pqp!xkqnc!k!rtkpekrk!eqpxgp|kqpcnk!gpwpekcvk!fcnnc!

Eqtvg!GFW!pgnnc!ugpvgp|c!5!oct|q!3125!)Itcpfg!Uvgxgpu!gf!cnvtk!e0q!

Kvcnkc*<!vcnk!rtkpekrk!pqp!rquuqpq!kpfwttg!c!tkvgpgtg!ejg!wpc!ucp|kqpg-!

swcnkhkecvc!eqog!cookpkuvtcvkxc!fcn!fktkvvq!kpvgtpq-!cddkc!ugortg!gf!

c! vwvvk! ink! ghhgvvk! pcvwtc! uquvcp|kcnogpvg! rgpcng-! eqp! eqpugiwgpvg!

kttkngxcp|c! fk! wp(gxgpvwcng! swguvkqpg! fk! equvkvw|kqpcnkvâ-! cpejg! ck!

ugpuk!fgnn(ctv/!228!Equv/!)Ecuu/!2454403127=!Ecuu/!3724203126*/!

Pgn!swcftq!fgnng!ictcp|kg!crrtguvcvg!fcnnc!EGFW-!eqog!kpvgtrtgvcvg!

fcnnc!Eqtvg!fk!Uvtcudwtiq-!pqp!uk!tkpxkgpg!s!fwpswg!.!n(chhgtoc|kqpg!

fk! wp! xkpeqnq! fk! ocvtkeg! eqpxgp|kqpcng! kp! qtfkpg! cnnc! rtgxkukqpg!

igpgtcnk||cvc-! fc! rctvg! fgink! qtfkpcogpvk! kpvgtpk! fgk! ukpiqnk! Uvcvk!

cfgtgpvk-!fgn!rtkpekrkq!fk!tgvtqcvvkxkvâ!fgnnc!ngiig!rkû!hcxqtgxqng-!fc!

vtcurqttg!pgn!ukuvgoc!fgnng!ucp|kqpk!cookpkuvtcvkxg/!!!

Pë! uwuukuvg! pgrrwtg! wp! cpcnqiq! xkpeqnq! kpvgtpq! fk! ocvtkeg!

equvkvw|kqpcng<! tkgpvtc! pgnnc! fkuetg|kqpcnkvâ! fgn! ngikuncvqtg-! pgn!

tkurgvvq! fgn! nkokvg! fgnnc! tcikqpgxqng||c-! oqfwnctg! ng! rtqrtkg!

fgvgtokpc|kqpk! kp! ocvgtkc! ugeqpfq! etkvgtk! fk! ociikqtg! q! okpqtg!

tkiqtg/!!!
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Kn! fkhhgtgpvg! g! rkû! hcxqtgxqng! vtcvvcogpvq! tkugtxcvq! cf! cnewpg!

ucp|kqpk! vtqxc! s! fkhcvvk! .! hqpfcogpvq! pgnng! rgewnkctkvâ! ejg! ng!

ectcvvgtk||cpq! g! pqp! ê! cwvqocvkecogpvg! guvgpukdkng! cf! krqvguk!

fkxgtug! )eht/! Ecuu/! 349250312;-! kp! vgoc! fk! kpvgtogfkc|kqpg!

hkpcp|kctkc=!Ecuu/!3179;03129*/!!!!

E]\ i SPb] b`P``T X\SXRPfX]\X SXUU]`[X \T^^c`T SPZZwX\bT`dT\b] STZZP

Eqtvg! Equvkvw|kqpcng! )ugpvgp|c! p/! 740312;*-! ejg-! rwt! tkvgpgpfq!

equvkvw|kqpcnogpvg!knngikvvkoq!n(ctv/!7-!eqooc!3-!f/niu/!8303126-!kp!

tgnc|kqpg! cink!ctvv/! 4!g!228-! eqooc! rtkoq-! fgnnc! Equvkvw|kqpg!

)swguv(wnvkoq! rgt! tkpxkq! cnn(ctv/! 8! fgnnc!EGFW*-! pgnnc! rctvg! kp! ewk!

guenwfg! n(crrnkec|kqpg! tgvtqcvvkxc! fgnng! oqfkhkejg! hcxqtgxqnk!

crrqtvcvg! fcn! vgt|q! eqooc! fgnnq! uvguuq! ctv/! 7! cnng! ucp|kqpk!

cookpkuvtcvkxg! rtgxkuvg! rgt! n(knngekvq! fkuekrnkpcvq! fcnn(ctv/! 298.dku!

v/w/h/-! jc! rgtô! rtgekucvq! ejg! nc! tgiqnc! fk! fgtkxc|kqpg! rgpcng! fgxg!

tkvgpgtuk! crrnkecdkng! cink! knngekvk! cookpkuvtcvkxk! cxgpvk! pcvwtc! g!

hwp|kqpg!rwpkvkxc-!ucnxq!ejg!xk!ukc!nc!pgeguukvâ!fk!vwvgnctg!kpvgtguuk!fk!

tcpiq!equvkvw|kqpcng!rtgxcngpvk-!vcnk!fc!tgukuvgtg!cn!.xcinkq!rqukvkxq!

fk!tcikqpgxqng||c.½-!cn!ewk!ogvtq!fgddqpq!guugtg!xcnwvcvg!ng!fgtqijg!

cn!rtkpekrkq!fk!tgvtqcvvkxkvâ!kp!okvkwu/!!

21/!!Kn!pqpq!oqvkxq!fgpwpekc!nc!xkqnc|kqpg!fgink!ctvv/!!7!EGFW-!58!

<=?L>) .2 C+ 356,.65. T .62) R][[P 4) b+c+U+) PX aT\aX STZZwP`b+ 03-)

R][[P .) \\+0 T 1 R+^+R+) ^T` PdT`T ZP <]`bT SwP^^TZZ] \TVPb] ZP ^c`

rcvgpvg!xkqnc|kqpg!fgn!rtkpekrkq!fgn!eqpvtcffkvvqtkq-!ukc!swcpvq!cnng!

ZX[XbPfX]\X X[^]abT PZZwPRRTaa] PVZX PbbX SX ^P`bT STZ `XR]``T\bT) aXP

\TZZwPR_cXaXfX]\T STZZP ^`]dP VXg X\ UPaT P[[X\Xab`PbXdP T ^]X P\RWT

ikwtkufk|kqpcng-! pqp! cxgpfq! kn! tkeqttgpvg! cxwvq! ceeguuq! cnnc!

fqewogpvc|kqpg! tceeqnvc! fcnnc! Eqpuqd! kp! hcug! kuvtwvvqtkc! gpfq.

rtqegfkogpvcng-! cxgpfq! rqvwvq! xkukqpctg! uqnk! 471! fqewogpvk-! c!

htqpvg!fk!dgp!3911!cvvk-!ceswkukvk!fcnnc!Eqpuqd!ugp|c!nc!rctvgekrc|kqpg!

STZZwX\bT`TaaPb]+ !
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Nc!tgncvkxc!tkejkguvc!uctgddg!uvcvc!kooqvkxcvcogpvg!fkucvvguc!fcnnc!

Eqtvg!fk!ogtkvq-!kp!xkqnc|kqpg!fgk!fktkvvk!fk!rctvgekrc|kqpg!g!fk!fkhguc/!!!!

Kn! oqvkxq! uk! rcnguc! cp|kvwvvq! kpcookuukdkng-! fgpwpekcpfq! kp! oqfq!

vqvcnogpvg! cuugtvkxq! wpc! ngukqpg! fgn! rtkpekrkq! fgn! eqpvtcffkvvqtkq-!

ugp|c!urgekhkectpg!ng!eqpetgvg!tkecfwvg!rtgikwfk|kgxqnk!\TZZwTaT`RXfX]

fgnng!hceqnvâ!fkhgpukxg!pgn!uweeguukxq!ikwfk|kq!fk!qrrquk|kqpg!)Ecuu/!

u/w/!31;460311;*/!

Rgt! cnvtq! xgtuq-! ng! ictcp|kg! fgn! eqpvtcffkvvqtkq! rtgxkuvg! rgt! kn!

rtqegfkogpvq! ucp|kqpcvqtkq! fcxcpvk! cnnc! EQPUQD! rtkoc! fgnng!

oqfkhkejg! kpvtqfqvvg! fcnnc! fgnkdgtc! p/! 3;269! fgn! 3;! ociikq! 3126!

uqpq! fc! tkeqpfwttg! cn! nkxgnnq! rtqrtkq! fgn! eqpvtcffkvvqtkq!

rtqegfkogpvcng-! fk! uqnkvq! fk! vkrq! xgtvkecng-! uxqnigpfquk! vtc!

n(cookpkuvtc|kqpg!g!n(kpvgtguucvq!uw!wp!rkcpq!pqp!fk!giwcinkcp|c-!oc!

kp! hwp|kqpg!eqnncdqtcvkxc-!rctvgekrcvkxc!g!pqp!fkhgpukxc-!pqp!ikâ!fk!

swgnnq!fk!ocvtkeg!rtqeguuwcng-!fk!vkrq!qtk||qpvcng-!ejg!tkiwctfc!fwg!

rctvk!kp!rquk|kqpg!rctkvctkc!tkurgvvq!cf!wp!qticpq!fgekfgpvg!vgt|q!g!

korct|kcng! )Ecuu/! 915703127! ejg-! fkuugpvgpfq! fcnn(kpvgtrtgvc|kqpg!

qhhgtvc!fcn!Eqpukinkq!fk!Uvcvq!eqp!nc!ugpvgp|c!p/!26;7!fgn!3126-!jc!

tkvgpwvq! ejg! ng! uwffgvvg! ictcp|kg! hquugtq! uqffkuhcvvg! fcnnc! rtgxkc!

eqpvguvc|kqpg!fgnn(cffgdkvq!g!fcnnc!xcnwvc|kqpg-!rtkoc!fgnn(cfq|kqpg!

fgnnc!ucp|kqpg-!fgnng!gxgpvwcnk!eqpvtqfgfw|kqpk!fgnn(kpvgtguucvq-!pqp!

guugpfq! pgeguuctkg! pë! nc! vtcuokuukqpg! c! swguv(wnvkoq! fgnng!

eqpenwukqpk!fgnn(Whhkekq!ucp|kqpk!cookpkuvtcvkxg!fgnnc!EQPUQD-!pë!nc!

uwc!rgtuqpcng!cwfk|kqpg=!eht/!cpejg!Ecuu/!3179;03129*/!

Uk! ê! ikâ! tkngxcvq! ejg! kn! rtqegfkogpvq! ucp|kqpcvqtkq! fgnkpgcvq! fcnng!

pqtog!kpvgtpg!pqp!xkqnc!n(ctv/!7-!rct/!2-!fgnnc!Eqpxgp|kqpg!gwtqrgc!

fgk! fktkvvk! fgnn(wqoq-! rgtejë! swguvq! gukig! uqnq! ejg-! qxg! fgvvq!

rtqegfkogpvq!pqp!qhhtc!ictcp|kg!gswkrctcdknk!c!swgnng!fgn!rtqeguuq!

ikwtkufk|kqpcng-! n(kpeqnrcvq! rquuc! uqvvqrqttg! nc! swguvkqpg! fgnnc!

hqpfcvg||c! fgnn(#ceewuc! rgpcng#! c! wp! qticpq! kpfkrgpfgpvg! g!
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korct|kcng-!fqvcvq!fk!rkgpc!ikwtkufk|kqpg-!eqog!nc!fkuekrnkpc!pc|kqpcng!

ink!eqpugpvg!fk!hctg!vtcokvg!n(qrrquk|kqpg!cnnc!Eqtvg!f(crrgnnq!)Ecuu/!

3625203126-!ejg!tkejkcoc!cpejg!Eqtvg!gwtqrgc!fgk!fktkvvk!fgnn(wqoq-!

5!oct|q!3125-!Itcpfg!Uvgxgpu!g!cnvtk!e/!Kvcnkc=!Ecuu/!;48203131=!

Ecuu/!2762803131-!rgt!nc!swcng!ê!guenwuc!nc!fktgvvc!crrnkecdknkvâ-!kp!

vcng! codkvq-! fgk! rtgegvvk! equvkvw|kqpcnk! fgink! ctvv/! 35! g! 222! Equv/-!

kpxqecdknk!uqnq!eqp!tkhgtkogpvq!cn!rtqeguuq!ejg!uk!uxqnig!fcxcpvk!cn!

ikwfkeg-!kppcp|k!cn!swcng!n(kpeqnrcvq!rwô!korwipctg!kn!rtqxxgfkogpvq!

ucp|kqpcvqtkq! eqp! rkgpc! ictcp|kc! fgn! fktkvvq! fk! fkhguc! g! fgn!

eqpvtcffkvvqtkq*/!

=TdT X\]Zb`T R]\aXST`P`aX R][T ZP <]`bT Sw9^^TZZ] .!pgn!tkigvvctg!nc!

tkejkguvc!fk!ceeguuq!.!cddkc!kp!tgcnvâ!gxkfgp|kcvq!eqog!hquug!rcekhkeq!

ejg!k!fqewogpvk!fk!ewk-!kp!ocpkgtc!igpgtkec!g!kpfkuvkpvc-!kn!tkeqttgpvg!

cxgxc!fgpwpekcvq!nc!ocpecvc!quvgpukqpg-!pqp!gtcpq!uvcvk!wvknk||cvk!c!

eqttgfq!fgnng!rtqxg!equvkvwkvg!rquvg!c!hqpfcogpvq!fgink!cffgdkvk!g!

ejg!s!swkpfk!.!pgrrwtg!cuvtcvvcogpvg!nc!nqtq!oguuc!c!fkurquk|kqpg!

crrctkxc!hwp|kqpcng!c!ictcpvktg!cnn(qrrqpgpvg!n(gugtek|kq!fgn!fktkvvq!fk!

fkhguc/!!

CwX\R]Z^PfX]\T aX U]\SPdP s!fkhcvvk!.!!uw!rtqhknk!ikwtkfkeq!hcvvwcnk!!rqtvcvk!

P R]\]aRT\fP STZZwX\bT`TaaPb]) aXRRWh ZP `XRWXTabP SX TaP[X\P`T

ZwcZbT`X]`T S]Rc[T\bPfX]\T s! qnvtg! cf! crrctktg! rwtcogpvg!

gurnqtcvkxc.!ê!uvcvc!ikwfkecvc!kttkngxcpvg/!!!

Kp! oqfq! rgtvkpgpvg! nc! rtqpwpekc! jc! tkejkcocvq! k! rtkpekrk! gurtguuk!

fcnnc! Eqtvg! equvkvw|kqpcng! )ugpvgp|c! 57103111*-! gxkfgp|kcpfq! ! nc!

pgeguuctkc! uwuukuvgp|c! s! c! vcn! hkpg! .! fk! wp! etkvgtkq! fk! #tkngxcp|c#!

ngicnogpvg!vkrk||cvq-!ncffqxg-!pgnn(guenwfgtg!n(kpeqpfk|kqpcvc!xcngp|c!

fgn!ugitgvq!f(whhkekq!pgk!eqphtqpvk!fgnn(kpvgtguucvq!fguvkpcvctkq!fk!wp!

rtqxxgfkogpvq!ucp|kqpcvqtkq-!kn!ikwfkeg!fgnng!ngiik!jc!rquvq!kp!tknkgxq!

ejg!nc!uhgtc!fk!crrnkec|kqpg!fgnn(ctv/!5-!eqooc!21-!v/w/h/-!swcng!ejg!

pg!ukc!n(ghhgvvkxc!guvgpukqpg-!egtvcogpvg!pqp!eqortgpfg!ink!cvvk-!ng!
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pqvk|kg!g!k!fcvk!kp!rquuguuq!fgnnc!Eqpuqd!#rquvk!c!hqpfcogpvq!fk!wp!

rtqegfkogpvq! fkuekrnkpctg-! ukeejë! swguvk-! pgk! eqphtqpvk!

fgnn(kpvgtguucvq-!pqp!uqpq!chhcvvq!ugitgvk!g!uqpq!kpxgeg!rkgpcogpvg!

ceeguukdknk<! pqp! uqnvcpvq! pgn! ikwfk|kq! fk! qrrquk|kqpg! cnnc! ucp|kqpg!

fkuekrnkpctg-! oc! cpejg! pgnnq! urgekcng! rtqegfkogpvq! fk! ceeguuq!

tgiqncvq! fcnn(ctv/! 36! N/! 35202;;! )pwqxg! pqtog! kp! ocvgtkc! fk!

rtqegfkogpvq! cookpkuvtcvkxq! g! fk! fktkvvq! fk! ceeguuq! ck! fqewogpvk!

cookpkuvtcvkxk*-! uvtwogpvq! gurgtkdkng! cpejg! fcnn(kpeqnrcvq! pgk!

rtqegfkogpvk! fkuekrnkpctk-! rgt! qtkgpvctg! rtgxgpvkxcogpvg! n(c|kqpg!

cookpkuvtcvkxc!qpfg!korgfktpg!gxgpvwcnk!fgxkc|kqpk#!)Eqtvg!equv/!p/!

57103111-!kp!oqvkxc|kqpg*/!

Kp!xkc!fk!hcvvq!rqk-!k!fqewogpvk!fk!ewk!vtcvvcuk!gtcpq!uvcvk!ceswkukvk!kp!

fcvg! fkxgtug! )eqog! gtc! gogtuq! fck! xgtdcnk! cnngicvk! cnnc! tgnc|kqpg!

kurgvvkxc-!pgk!swcnk!ê!kpfkecvq!n(qiigvvq!urgekhkeq!fk!ekcuewpq!fgk!3/912!

fqewogpvk!ceswkukvk!fcnnc!Eqpuqd*!g!tkiwctfq!cf!guuk!pqp!tkuwnvcxc!

kpvtqfqvvc! cnewpc! fqocpfc! fk! ceeguuq-! nkokvcvc! s! kpxgeg! .! cink!

wnvgtkqtk!cvvk!wvknk||cvk!ck!hkpk!fgnnc!eqpvguvc|kqpg/!

Swcpvq!rqk!cnnc!tkejkguvc!fk!gukdk|kqpg!kp!ikwfk|kq!fk!vwvvk!ink!cvvk!fgn!

rtqegfkogpvq-!xc!cp|kvwvvq!rquvq! kp!tknkgxq!ejg-!ikâ!rgt!rtgxkukqpg!

VT\T`PZT STZZwP`b+ /0 C+ 356,.65.) ]`P b`PaUca] \TZZwP`b+ 3 =+ZVa+

.2-,/-..) ZwP[[X\Xab`PfX]\T i bT\cbP P ST^]aXbP`T TaRZcaXdP[T\bT

eqrkc! fgn! tcrrqtvq-! eqp! ink! cvvk! tgncvkxk! cnn(ceegtvcogpvq! g! cnnc!

eqpvguvc|kqpg!q!pqvkhkec|kqpg!fgnnc!xkqnc|kqpg/!!

Cw]`SX\T SX TaXQXfX]\T STZZT cZbT`X]`X PR_cXaXfX]\X TUUTbbcPbT X\ aTST

kurgvvkxc!ê!eqpfk|kqpcvq!cf!wp!ikwfk|kq!fk!tkngxcp|c!fgk!fqewogpvk!ejg!

kn! ikwfkeg! fk! ogtkvq-! eqp! crrtg||cogpvq! kpukpfcecdkng-! jc! tkvgpwvq!

kpuwuukuvgpvg/!!!

Kp!ghhgvvk-!kp!vgoc!fk!ictcp|kc!fgn!ikwuvq!rtqeguuq-!pqp!rwô!rtgfkectuk-!

vcpvq! cnnc! uvtgiwc! fgnng! pqtog! fk! tcpiq! equvkvw|kqpcng-! swcpvq! ck!

ugpuk!fgnn(ctv/!7!EGFW-!wp!qddnkiq!kpeqpfk|kqpcvq!fgn!ikwfkeg!fk!fct!
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eqtuq!cnn(cuuwp|kqpg!fk!swcnukxqinkc!og||q!kuvtwvvqtkq!ctvkeqncvq!fcnnc!

rctvg-! c! rtguekpfgtg! fc! wpc! xcnwvc|kqpg! fk! tkngxcp|c! fgk! hcvvk! fc!

rtqxctg-!cvvguq!ejg-!fc!wp!ncvq-!n(ctv/!7!ekv/-!rwt!ictcpvgpfq!kn!fktkvvq!

cf!wp!rtqeguuq!gswq-!pqp!eqpvkgpg!cnewpc!fkurquk|kqpg!tkiwctfcpvg!

kn! tgikog! fk! cookuukdknkvâ! fgnng! rtqxg! q! uwn! oqfq! kp! ewk! guug!

fqxtgddgtq! guugtg! xcnwvcvg-! vtcvvcpfquk! fk! swguvkqpk! tkoguug! cnnc!

tgiqncogpvc|kqpg! fgnnc! ngikunc|kqpg! pc|kqpcng-! fcnn(cnvtq-! nc!

pgeguukvâ-! fc! rctvg! fgn! ikwfkeg-! fk! uetwvkpctg! nc! tkngxcp|c! gf!

cookuukdknkvâ!fgk!ukpiqnk!og||k!rtqrquvk!fcnnc!rctvg!uk!eqpkwic!gf!ê!

eqgtgpvg!eqp!k!rtkpekrk!fgnnc!tcikqpgxqng!fwtcvc!fgn!rtqeguuq-!eqp!ewk!

eqnnkfg! n(gurngvcogpvq! fk! cvvkxkvâ! rtqeguuwcnk! pqp! pgeguuctkg! q!

uwrgthnwg! ck! hkpk! fgnnc! rtqpwpekc/! )Ecuu/! p/! 2762803131-! fgvvcvc!

^`]^`X] X\ bT[P SX ^`]RTSX[T\b] ^T` ZwP^^ZXRPfX]\T SX aP\fX]\X

cookpkuvtcvkxg=! eht/! Eqtvg! Gfw-! ugpvgp|c! fgn! 410703122! E/!

36152018-!tkejkcocvc!fcnnc!fkhguc!fgn!tkeqttgpvg-!ejg!jc!guenwuq!!nc!

xkqnc|kqpg! fgnng! pqtog! fgnnc! Eqpxgp|kqpg-! qxg! kn! tkejkgfgpvg! pqp!

cxgxc!kpfkecvq!swcnk!gngogpvk!pqp!hquugtq!uvcvk!xgtucvk!pgn!hcuekeqnq!

g!ejg!cxtgddgtq!rqvwvq!eqpvtkdwktg!cnnc!uwc!fkhguc-!kn!ejg!guenwfgxc!

RWT U]aaT abPbP dPZXSP[T\bT PZZTVPbP Zw]UUTaP PZ R]\b`PSSXb]`X] TS PZZP

ikwuvk|kc!fgnnc!rtqegfwtc*/!

IXacZbP ^]X STZ bcbb] X\R]\UT`T\bT XZ `XRWXP[] PZZwP`b+ .2 STZZP ZTVVT \+

79;02;92-! fkuewvgpfquk-! pgnnq! urgekhkeq-! fk! ocpecvc! gukdk|kqpg! fk!

rtqxg! fqewogpvcnk-! rgt! ng! swcnk! pqp! ê! fcvq! kpxqectg! nc! fkxgtuc!

rtgxkukqpg!fgvvcvc!kp!ocvgtkc!fk!ceegtvcogpvk!uw!ecorkqpk/!

22/! BZ STRX[] []bXd] ST\c\RXP ZP dX]ZPfX]\T STZZwP`b+ /11 R+^+R+ T

STZZwP`b+ .62) R][[P 4) b+c+U+) PX aT\aX STZZwP`b+ 03-) R][[P ^`X[])

\+ 1 R+^+R+) \TZZP ^P`bT X\ RcX ZP <]`bT Sw9^^TZZ] WP ][Taa] ZwPcSXfX]\T

fgn!tkeqttgpvg!ejg!pg!cxgxc!hcvvq!gurtguuc!tkejkguvc/!

JX TdXST\fXP RWT ZwP`b+ .62) R][[P aTbbX[]) P aTVcXb] STZZwX\bT`dT\b]

fgnnc!ugpvgp|c!fgnnc!Eqtvg!Gfw!Itcpfg!Uvgxgpu!fgn!25!oct|q!3125-!
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uctgddg!uvcvq!tkhqtowncvq-!pgn!ugpuq!fk!cvvtkdwktg!wp!xgtq!g!rtqrtkq!

SX`Xbb] X\R]\SXfX]\Pb] STZZw]^^]\T\bT .! ejg! pg! hceekc! tkejkguvc! .! cf!

guugt!ugpvkvq/!

Vcng!fktkvvq!uctgddg!uvcvq!kpfgdkvcogpvg!eqpewnecvq!pgnnc!rctvg!kp!ewk!

uk! ê! rtgvguq! ejg! nc! tkejkguvc! fqxguug! guugtg! eqttgfcvc! fc! wpc!

urgekhkec! kpfkec|kqpg! fgnng! ektequvcp|g! uwnng! swcnk! nc! rctvg! xqngxc!

guugtg!ugpvkvc/!

Kn!oqvkxq!ê!ocpkhguvcogpvg!kphqpfcvq/!

CP RT\ac`P aX QPaP acZZwX\U]\SPb] ^`Tac^^]ab] RWT ZT aP\fX]\X X``]VPbT

cddkcpq!pcvwtc!rgpcng/!!

Kp!ocpecp|c!fk!vcng!guugp|kcng!rtguwrrquvq!s!rgt!ng!tcikqpk!ejg!uk!

uqpq!ikâ!gxkfgp|kcvg!.!!tkvkgpg!kn!Eqnngikq!fk!fqxgt!fctg!eqpvkpwkvâ!cn!

rtkpekrkq!ugeqpfq!ewk!pgn!rtqegfkogpvq!ucp|kqpcvqtkq!fk!ewk!cnn(ctv/!

2;6! ekvcvq-! kn! fktkvvq! fk! fkhguc! fgnn(kpeqnrcvq! ê! ictcpvkvq! fcnnc!

rtgxkukqpg! fk! wp! eqpitwq! vgtokpg! rgt! kn! fgrqukvq! fk! fkhgug! uetkvvg-!

ogpvtg! nc! uwc! cwfk|kqpg! rgtuqpcng! pqp! ê! wp! kpeqodgpvg!

kortguekpfkdkng-!eqog!tkuwnvc!fcn!eqphtqpvq!eqp!n(ctv/!2;7!fgnnq!uvguuq!

V/W/H/-!tkiwctfcpvg!k!rtqoqvqtk!hkpcp|kctk!)Ecuu/!217603125*/!!!

CwP`b+ .62) R][[P 4) ^`TdTST RWT! cnn(wfkgp|c! nc! eqtvg! f(crrgnnq!

fkurqpg-! cpejg! f(whhkekq-! k! og||k! fk! rtqxc! ejg! tkvkgpg! pgeguuctk-!

pqpejë(! n(cwfk|kqpg! rgtuqpcng! fgnng! rctvk! ejg! pg! cddkcpq! hcvvq!

`XRWXTabP) aT\fP RWT ^T`k ZP U]`[cZPfX]\T ZPaRX X\bT\ST`T ZwTaXabT\fP

SX c\ SX`Xbb] a]VVTbbXd] PZZwPcSXfX]\T) b`PbbP\S]aX P\RWT X\ bPZ RPa])

rwtejë!xk!ukc!nc!tkejkguvc!fTZZwX\bT`TaaPb]) SX PbbXdXbg `X[TaaP PS c\P

xcnwvc|kqpg!fk!ghhgvvkxc!wvknkvâ!cf!qrgtc!fgn!Ikwfkeg!fk!ogtkvq!)Ecuu/!

2762803131!ekv/*/!

23/!Cwc\SXRTaX[] []bXd] SX `XR]`a] ST\c\RXP ZP dX]ZPfX]\T STZZwP`b+ 0

C+ 356,.65.) R][T X\bT`^`TbPb] PZZP ZcRT STZZP <>=L) \]\RWh STZZwP`b+

4) R][[P .-) STZ =+ZVa+ .2-,/-..) X\ `TZPfX]\T PZZwP`b+ 03-) R][[P

2-!p/!4!e/r/e//!!
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Nc! ugpvgp|c! itcxcvc! cxtgddg! fkucvvga] ZT RT\ac`T STZZw]^^]\T\bT

d]ZbT P R]\bTabP`T ZP acaaXabT\fP STZZwTZT[T\b] a]VVTbbXd] STZZP R]Z^P

g! cf! kpxqectg! nc! pqp! rwpkdknkvâ! fgnnc! eqpfqvvc-! xkqncpfq! nc!

rtguwp|kqpg!fk!kppqegp|c/!!!

>``]\TP[T\bT ZP <]`bT Sw9^^TZZ] Pd`TQQT TaRZca]) P\RWT ^T` ZT

ucp|kq\X a]abP\fXPZ[T\bT ^T\PZX) ZwP^^ZXRPfX]\T STX ^`TaXSX RWT ZP

Equvkvw|kqpg!crrtqpvc!rgt! ng!okuwtg!cpejg!hqtocnogpvg!rgpcnk-! kxk!

X\RZcaP ZP ^`Tac\fX]\T SX X\\]RT\fP SX RcX PZZwP`b+ /4 <]ab+) dX]ZP\S]

X\]Zb`T ZwP`b+ 4) R]+ .-) STZ =+ZVa+ .2-,/-..) RWT TaRZcST! qipk!

cigxqnc|kqpg! rtqdcvqtkc! rgt! nc! RC! pgn! ikwfk|kq! fk! qrrquk|kqpg! c!

ucp|kqpg! cookpkuvtcvkxc-! kphkpg! fguwogpfq! knngikvvkocogpvg!

ZwTZT[T\b] a]VVTbbXd] STZZwXZZTRXb] SPZZP aT[^ZXRT SXUU]`[Xbg STZZP

eqpfqvvc-!kp!cuugp|c!fk!rtguetk|kqpk!fk!ectcvvgtg!urgekhkeq/!

Nc! xgtkhkec! fk! cfgiwcvg||c! fgk! ukuvgok! fk! eqpvtqnnq! korqpgxc-! rgt!

R]\b`]) ZwX\SXdXScPfX]\T STZ ^Pb`X[]\X] X\U]`[PbXd] SXa^]\XQXZT) X\

dcug!cn!swcng!eqpvguvctg!nc!eqnrc!qokuukxc/!

BZ S]SXRTaX[] []bXd] ST\c\RXP Zw][Taa] TaP[T SX c\ UPbb] STRXaXd])

ck!ugpuk!STZZwP`b+ 03-) R][[P ^`X[]) \+ 2 R+^+R+) ^T` PdT`T ZP <]`bT

SwP^^TZZ] STRXa] acZZP QPaT STZZP RS+ ^`Tac\fX]\T SX R]Z^Td]ZTffP Te

P`b+ 0 C+ 356,.65.) ][TbbT\S] SX dPZ]`XffP`T Zw]RRcZbP[T\b] STZZP

eqpfqvvc!knngekvc!fc!rctvg!fk!vcnwpk!eqorqpgpvk!Fktg|kqpg!Igpgtcng!g!

ekô!rwt!kp!rtgugp|c!fk!hcvvk!ceegtvcvk!gf!kpeqpvtqxgtuk!tkuwnvcpvk!fcnnq!

uvguuq!cvvq!fk!ceegtvcogpvq/!

CvP\][PZXP STZZT R]\S]bbT bT\cbT SPZZwPZbP SX`XVT\fP STZZP a]RXTbg T

Zw]RRcZbP[T\b] STZZT dX]ZPfX]\X) T[T`aT a]Z] SPZZwPbbXdXbg Xa^TbbXdP RWT

cxgxc!cxwvq!ceeguq!c!fcvk!pqp!eqpquekdknk!fcn!tkeqttgpvg-!guenwfgxcpq!

ZP acaaXabT\fP STZZwTZT[T\b] a]VVTbbXd] STZZP dX]ZPfX]\T+!

BZ b`TSXRTaX[] []bXd] ST\c\RXP Zw][Taa] TaP[T SX c\ UPbb] STRXaXd])

PX aT\aX STZZwP`b+ 03-) R][[P .) \+ 2 R+^+R+) ^T` PdT`T ZP <]`bT!

SwP^^TZZ] `XbT\cb] R][c\_cT X``XZTdP\bT ZwPbbXdXbg S]Z]aP STZZwPZbP
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fktkigp|c!fgnnc!dcpec!cn!hkpg!fgn!ikwfk|kq!fk!eqnrgxqng||c!eqp!tkiwctfq!

cnnc!xkqnc|kqpg!p/!2/!

Uk! ncogpvc! ejg-! kp! tgcnvâ-! nc! uvguuc! tgnc|kqpg! kurgvvkxc! cxgxc!

gxkfgp|kcvq! eqog! kn! ukuvgoc! fgk! eqpvtqnnk! hquug! cfgiwcvq! g! cxguug!

eqpugpvkvq!fk!tkngxctg!ng!eqpfqvvg!ueqttgvvg!fc!rctvg!fgk!eqorqpgpvk!

fgnnc!tgvg-!oc!ejg!vcnk! kphqtoc|kqpk!pqp!gtcpq!uvcvg!eqowpkecvg!cn!

EfC-! rqkejë! kn! fktkigpvg! fgnnc! uvtwvvwtc! kurgvvkxc! kpvgtpc! cxgxc!

rtghgtkvq!ogvvgtpg!cn!eqttgpvg!kn!uqnq!Fktgvvqtg!Igpgtcng/!Qeeqttgxc!

rqk!eqpukfgtctg!ejg!nc!Dcpec!cxgxc!eqowpswg!cfqvvcvq!wp!ukuvgoc!

]`VP\XffPbXd] R]\U]`[T PZZT ^`TaR`XfX]\X STZZwP`b+ .2 STZ ITV]ZP[T\b]

R]\VXc\b] ;P\RP SwBbPZXP,<]\a]Q+!

Kn!swcvvqtfkegukoq!oqvkxq!fgpwpekc! nc!xkqnc|kqpg!fgink!ctv/!3838!g!

/4/6 R+R+) X\ `TZPfX]\T PZZwP`b+ 03-) R][[P .) \+ 0 R+^+R+) ^T` PdT`T

nc! ugpvgp|c! eqpvtcxxgpwvq! cn! fkxkgvq! fgn! rtcguworvwo! fg!

rtcguworvq! ncffqxg! s! eqp! tkhgtkogpvq! cnng! xkqnc|kqpk!

eqorqtvcogpvcnk!p/!2!g!3! s!jc!tkvgpwvq!fk!rtguwogtg! nc!eqnrc!fgn!

`XR]``T\bT 'VXg X\ ah ^`Tac\bP( SPZZwcZbT`X]`T ^`Tac\fX]\T 'ti

dT`]aX[XZTu( RWT ZP R]\S]bbP S]Z]aP STZZwPZbP SX`XVT\fP STZZP ;P\RP

hquug!uvcvc!cigxqncvc!fcnng!xkqnc|kqpk!rtqegfwtcnk!g!ejg!ekô!tkgpvtcuug!

pgnnc!uhgtc!fk!eqpquegp|c!fgk!Eqpukinkgtk!fk!cookpkuvtc|kqpg/!

Kphqpfcvcogpvg! kn! ikwfkeg! vgttkvqtkcng! cxtgddg! uquvgpwvq! ejg-! rwt!

guugpfq! kn! tkeqttgpvg! kipctq! fgnnc! eqpfqvvc! fqnquc! fgn! Itwrrq!

SX`XVT\fXPZT) ZwPd`TQQT ^T`k PVTd]ZPbP) ][TbbT\S] SX UP`T XZ ^]aaXQXZT

rgt!gxkvctg!ng!xkqnc|kqpk-!ugp|c!vgpgt!eqpvq!fgnnc!kpgnwvvcdknkvâ!fgink!

ceecfkogpvk! xgtkhkecvkuk-! cnnc! nweg! fgn! eqornguukxq! swcftq! hcvvwcng!

rquvq!c!uwc!fkurquk|kqpg/!Kn!!ocvgtkcng!rtqdcvqtkq!gxkfgp|kcxc-!fkhcvvk-!

eqog!ng!oqfcnkvâ!qrgtcvkxg!eqp!ng!swcnk!gtc!cxxgpwvq!kn!hkpcp|kcogpvq!

cnnc!enkgpvgnc!hquugtq!uvcvg!qiigvvq!fk!kuvtw|kqpk!korctvkvg!fcn!fktgvvqtg!

VT\T`PZT T RWT bPZT RX`R]abP\fT T`P T[T`aP a]Z] SPZZwTaP[T STZZT
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ecugnng! fk! rquvc! gngvvtqpkec! fgk! uqiigvvk! eqkpxqnvk-! kp! ugiwkvq!

PZZwPbbXdXbg Xa^TbbXdP STZZP <]\a]Q+!

Kn!swkpfkegukoq!oqvXd] ST\c\RXP Zw][Taa] TaP[T SX c\ UPbb] STRXaXd]

^T` XZ VXcSXfX]) PX aT\aX STZZwP`b+ 471-!eqooc!2-!p/!6!e/r/e/-!!pgnnc!rctvg!

kp!ewk!nc!ugpvgp|c-!eqp!tkhgtkogpvq!cnng!xkqnc|kqpk!eqorqtvcogpvcnk!p/!

3!g!6-!jc!tkvgpwvq!ejg!hquug!hceknogpvg!tkngxcdkng!nc!rtcuuk!fgink!knngekvk!

hkpcp|kcogpvk!eqttgncvk!cnng!qrgtc|kqpk!fk!ceswkuvq!fgnng!c|kqpk!fgnnc!

dcpec-!vtcuewtcpfq!ejg!ekô!rtguwrrqpgxc!kn!rquuguuq!fgnng!nkuvg!fgnng!

eguukqpk! q! fgink!ceswkukvk! g!fk! swgnng! fgk! uqiigvvk! ejg! tkejkgfgxcpq!

chhkfcogpvk!cnnc!dcpec-!nkuvg!ock!rquvg!c!fkurquk|kqpg!fgn!tkeqttgpvg/!

Cw]^T`PfX]\T SX X\R`]RX] STZZT X\U]`[PfX]\X \]\ aP`TQQT abPbP X\ ]V\X

ecuq!cigxqng-!rgtejë!oqnvg!qrgtc|kqpk!cxxgpkxcpq!kp!nkuvg!ejg!pqp!

dT\XdP\] b`Pa[TaaT PZ <S9 T X\]Zb`T SPZZwX\R`]RX] T`P T[T`a] c\ a]Z]

pqokpcvkxq!ejg!cxtgddg!rqvwvq!fct!nwqiq!c!ugipcnk!fk!cnnctog/!!

Nc!uvguuc!pq|kqpg!fk!ceswkuvq!eqttgncvq!c!hkpcp|kcogpvk!uctgddg!uvcvq!

kn!!htwvvq!fk!wpc!rgtuqpcng!kpvgtrtgvc|kqpg!fgnnc!hwp|kqpg!Cwfkv!fgnnc!

dcpec-!ghhgvvwcvc!cpejg!eqp!tkhgtkogpvq!cf!qrgtc|kqpk!pqp!eqttgncvg!

pgrrwtg!uqvvq!kn!rtqhknq!vgorqtcng/!!

CP ^`]\c\RXP Pd`TQQT ^]X ][Taa] SX R]\aXST`P`T RWT ZwTZTdPb]

pwogtq!fk!xgpfkvg!fk!vkvqnk!rtgugpvk!pgn!hqpfq!c|kqpk!rtqrtkg!crrctkxc!

R]T`T\bT R]\ ZwTRRTaa] SX `XRWXTabP R]\ RcX aX T`P RWXca] ZwPc[T\b] SX

ecrkvcng! fgn! 3125-! g! pqp! cxtgddg! eqpukfgtcvq! nc! ocpecvc!

a]bb]aR`XfX]\T) SP ^P`bT STZ `XR]``T\bT) STZZwX\U]`[PbXdP X\dXPbP PZZP

Eqpuqd-!qiigvvq!fgnnc!xkqnc|kqpg!p/!6/!!

Kn! ugfkegukoq! oqvkxq! fgpwpekc! nc! xkqnc|kqpg! g! hcnuc! crrnkec|kqpg!

STZZwP`b+ /06/) R][[P .) R+R+) \]\RWh STZZwP`b+ 20) R][[P .) KL; T

fgnng!fkurquk|kqpk!tgiqncogpvctk!fk!cvvwc|kqpg!cfqvvcvg!fcnnc!Dcpec!

SwBbPZXP R]\ ZT RX`R]ZP`X \\+ /52 STZ .4+./+/-.0 T /30 STZ /4+./+/--3)

\TZ bTab] P^^ZXRPQXZT PZZwT^]RP STX UPbbX) X\ `TZPfX]\T PZZwP`b+ 03-)

eqooc!2-!p/!4!e/r/e/-!rgt!cxgtg!kn!ikwfkeg!fk!ogtkvq!tkvgpwvq!fk!rqvgt!
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hqtownctg!wp!ikwfk|kq!fk!korwvc|kqpg!fk!tgurqpucdknkvâ!cn!tkeqttgpvg-!

rtgvgtogvvgpfq!nc!eqpukfgtc|kqpg!fk!swcnk!hquugtq!s!c!pqtoc!fk!ngiig!

g!fk!tgiqncogpvq!s!ng!ghhgvvkxg!hceqnvâ!fk!eqpvtqnnq!fgn!EfC!g!fgk!uwqk!

eqorqpgpvk!uwnnc!uvtwvvwtc!c|kgpfcng!fk!wpc!Dcpec/!

Nc!tgurqpucdknkvâ!fgn! tkeqttgpvg!pgnnc!uwc!xguvg!fk!eqorqpgpvg!fgn!

EfC! uctgddg! uvcvc! tkeqpfqvvc! cnnc! xkqnc|kqpg! fgn! fqxgtg! fk! ciktg!

kphqtocvq-!vtcuewtcpfq!nc!tkikfc!uwffkxkukqpg!rgt!eqorctvkogpvk!fgnng!

Pbb`XQcfX]\X PZZwX\bT`\] STZZT PfXT\ST QP\RP`XT+!

Nc! fgekukqpg! cxtgddg! gttqpgcogpvg! kpfkxkfwcvq! ng! eqpugiwgp|g!

fgtkxcpvk! fcnnc! ocpecvc! pqokpc! fk! wp! cookpkuvtcvqtg! fgngicvq-!

ukvwc|kqpg!pgnnc!swcng!uqnq!kn!Rtgukfgpvg!cxgxc!hceqnvâ!fk!ceegfgtg!cnnc!

fqewogpvc|kqpg! c|kgpfcng/! Pqp! gtc! gukikdkng! cnewp! qddnkiq! fk!

cvvkxctuk! kp! cuugp|c! fk! kphqtoc|kqpk! eqorngvg-! eqgtgpvk! g! tkvgpwvg!

chhkfcdknk-!rtqxgpkgpvk!fcink!qticpk!fk!eqpvtqnnq!kpvgtpq/!

>``]\TP[T\bT ZP <]`bT SwP^^TZZ] Pd`TQQT X\UX\T b`Pbb] SPZZP _cPZXbg SX!

R][^]\T\bT STZ <=9 c\P ^`Tac\fX]\T SX R][^TbT\fP tT\RXRZ]^TSXRPu

ejg! cxtgddg! kpxguvkvq! kn! tkeqttgpvg! fk! wpc! cewvkuukoc! ecrcekvâ! fk!

cxxgfgtuk!fgnng!cpqocnkg!tkueqpvtcvg/!

Uvcpfq!kpxgeg!!cnng!rtguetk|kqpk!tgiqncogpvctk!cfqvvcvg!fcnnc!Dcpec!

SwBbPZXP) VZX P[[Xpkuvtcvqtk! rtkxk! fk! fgngic! pqp! rqvgxcpq! guugtg!

]\T`PbX STZ R]\b`]ZZ] acZZwPbbXdXbg STZZT ab`cbbc`T) TaaT\S] ZP

vtcuokuukqpg!fgnng!kphqtoc|kqpk!ugortg!xgkeqncvc!fcn!Rtgukfgpvg!fgn!

EfC/!

BZ SXRXPaaTbbTaX[] []bXd] ST\c\RXP ZP dX]ZPfX]\T STZZwP`b+ .2 STZ

Tgiqnc[T\b] R]\VXc\b] ;P\RP SwBbPZXP,<]\a]Q) \]\RWh STZZwP`b+ /.)

eqooc! 2-! ngvv/! c*! fgn! v/w/h/-! fgink! ctvv/! 4;! g! 51! fgn! Tgiqncogpvq!

B\bT`[TSXP`X T STZZwP`b+ /05.) R][[P .) R+R+) X\ `TZPfX]\T PZZwP`b+ 03-)

R][[P .) \+ 0 R+^+R+) ^T` PdT` ZP <]`bT SwP^^TZZ] R]\UT`[cvq! nc!!

ucp|kqpg!kttqicvc!rgt! nc!xkqnc|kqpg!fk!qddnkijk!hcegpvk!ecrq!cf!cnvtk!

uqiigvvk!fgnnc!uvtwvvwtc!c|kgpfcng!g!rgt!guugtg!uvcvq!equî!fkucvvguq!kn!
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rtkpekrkq! fk! rtguwp|kqpg! fk! kppqegp|c! rgt! swcpvq! tkiwctfc! nc!

xcnwvc|kqpg! fk! cfgiwcvg||c! fgnng! qrgtc|kqpk-! qiigvvq! fgnnc! rtkoc!

eqpvguvc|kqpg/!

J]abXT\T XZ `XR]``T\bT SX PdT` R]\bTabPb] ZwP^^ZXRPQXZXbg STZZP ^`X[P

ucp|kqpg!uwn!rtguwrrquvq!ejg!guuc! hquug!eqpugiwgp|c!fk! eqpfqvvg!

vgpwvg! fc! crrctvgpgpvk! cnnc! tgvg! eqoogtekcng-! kp! pguuwp! oqfq!

quvceqncvg!fcn!ukuvgoc!qticpk||cvkxq!fgnnc!dcpec/!

Pqp!rqvgxc!swkpfk!cvvtkdwktuk!cf!wp!cookpkuvtcvqtg!rtkxq!fk!fgngic!nc!

tgurqpucdknkvâ!rgt!kn!hcvvq!ejg!nc!tgvg!eqoogtekcng!cxguug!fkucvvguq!!

ng! rtguetk|kqpk! ektec! kn! fqxgtg! fk! cuvgpgtuk! fcnnc! uqnngekvc|kqpg!

PZZwPR_cXab] ] PZZP a]bb]aetk|kqpg!fk!c|kqpk!fk! /!

Ng! xkqnc|kqpk! uctgddgtq! fc! cffgdkvctg! ck! uqnk! cwvqtk! ocvgtkcnk! fgnng!

eqpfqvvg! knngekvg-! pqp! rqvgpfq! korwvctuk! cn! tkeqttgpvg! wpc!

tgurqpucdknkvâ!rgt!hcvvk!ejg!pqp!rqvgxc!tcikqpgxqnogpvg!eqpquegtg-!

fcvc! nc! ugitgvg||c! fgnng! qrgtc|kqpk! rquvg! kp! guugtg! fcnnc! tgvg!

R][[T`RXPZT ac X[^cZa] STZZwPZbP SX`XVT\fP+ !

K! 8! oqvkxk-! ejg! xcppq! vtcvvcvk! eqpikwpvcogpvg! rgt! nc! nqtq! uvtgvvc!

eqppguukqpg-!uqpq!kphqpfcvk/!!!

23/2/! Kn! ikwfkeg! vgttkvqtkcng! jc! ejkctcogpvg! chhgtocvq! kn! ectcvvgtg!

rtqegfwtcng! fgnng! xkqnc|kqpk! qiigvvq! fgink! cffgdkvk! pp/! 2-! 4! g! 5-!

tkvgpgpfq!ejg!pguuwpc!!tkngxcp|c!rqvguug!cxgtg!nc!eqpfqvvc!fqnquc!

STZZP PZbP SX`XVT\fP STZZP QP\RP) X\ _cP\b] \T^^c`T ZwTaXabT\fP SX c\

fkugipq!fqnquq-!xqnvq!cf!qeewnvctg!ng!pwogtqug!kttgiqnctkvâ!qrgtcvkxg!

STZZwXabXbcb] SX R`TSXb] ^]bTdP VXcabXUXRP`T ZP R]Z^Td]ZT X\T`fXP

oquvtcvc! fck! eqorqpgpvk! pgn! EfC! rgt! hct! htqpvg! cnng! rwt! tkngxcdknk!

ncewpg!gf!kttgiqnctkvâ!fk!pcvwtc!qticpk||cvkxc/!!

Nq! uvguuq! gtc! c! fktuk! swcpvq! cnng! wnvgtkqtk! xkqnc|kqpk-! crrctug!

uvtgvvcogpvg! eqppguug! eqp! swgnng! fk! ectcvvgtg! rtqegfwtcng-!

uwuukuvgpfq! nc! eqnrc! fgn! tkeqttgpvg! rwt! kp! rtgugp|c! fgn! uqiigvvkxq!

eqpxkpekogpvq! fgnnc! nkegkvâ! fgnnc! ecorcipc! fk! hkpcp|kcogpvq!
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hkpcnkffPbP PZZwPR_cXab] STZZT PfX]\X T \]\]abP\bT Zw]^^]`bc\XabXRP

VTabX]\T STZZP ^`]UXZPbc`P STZZP RZXT\bTZP T ZwX``TV]ZP`T VTabX]\T STVZX

qtfkpk!fk!tkxgpfkvc!fgnng!c|kqpk!korctvkvk!fck!enkgpvk/!!

Fkhcvvk-!tkiwctfq!cnnc!xkqnc|kqpg!p/!3-!nc!eqppguukqpg!vtc!ng!tkejkguvg!fk!

hkpcp|kcogpvq! g! ink! ceswkuvk! fgnng! c|kqpk! ê! crrctuc! rgthgvvcogpvg!

rgtegrkdkng!fcn!EfC!ejg-!qnvtg!cf!crrtqxctg!ng!tkejkguvg!fk!ceswkuvq!g!

eguukqpg!fgnng!c|kqpk-!rqvgxc!fgnkdgtctg!fktgvvcogpvg!ng!rtcvkejg!fk!

hkfq-! cxgpfq! eqipk|kqpg! fgnnc! uvtgvvc! eqttgnc|kqpg! vtc! ng! fwg!

qrgtc|kqpk/!

>w `X[Pab] ^]X PRRT`bPb] RWT ZP <]\a]Q VXg \TZ /-.1 PdTdP a]ZZTRXbPb]

wp!cfgiwcvq!eqpvtqnnq!uwk!ngicok!kpvgteqttgpvk!vtc!k!eqorqpgpvk!fgn!

EfC!)g!k!ukpfcek*!eqp!k!uqiigvvk!dgpghkekctk!fk!hkpcp|kcogpvk-!tkejkguvc!

ejg! pqp! rqvgxc! ejg! equvkvwktg! wp! ugipcng! fk! cnnctog! fk! rquukdknk!

cpqocnkg-! vcng! fc! tgpfgtg! gukikdkng! wp! cfgiwcvq! uhqt|q! fk!

crrtqhqpfkogpvq!g!fk!xgtkhkec-!kp!quugtxcp|c!fgk!fqxgtk!fk!fknkigp|c!

rtqhguukqpcng! tkejkguvc! ck! eqorqpgpvk! fgink! qticpk! fk!

cookpkuvtc|kqpg/! Cpcnqic! cvvgp|kqpg! cxgxc! tkejkguvq! nc!

Eqookuukqpg!s!eqp!pqvc!fgn!27/6/3125!.!!uwk!hkpcp|kcogpvk!eqttgncvk!

PZZwPR_cXab] SX PfX]\X ST`XdP\bX SPVZX Pc[T\bX SX RP^XbPZT STZ /-.1+!

Swcpvq!kphkpg!cnnc!swkpvc!xkqnc|kqpg-!nc!rtqpwpekc!jc!eqttgvvcogpvg!

gxkfgp|kcvq!ejg!nc!fgngic!eqphgtkvc!cn!fktgvvqtg!igpgtcng!!rgt!hqtpktg!

tkurquvc!cnnc!tkejkguvc!fk! kphqtoc|kqpk!uqnngekvcvg!fcnnc!Eqpuqd-!pqp!

gukogxc!ink!cnvtk!eqorqpgpvk!fgn!EfC!fcn!fqxgt!xkiknctg!uwn!eqpvgpwvq!

STZZwX\U]`[PbXdP) P\RWT X\ `PVX]\T STZZwX[^]`bP\fP STZZw]^T`P|kqpg!ewk!

nc!uvguuc!uk!eqttgncxc/!

23/3/! ! Rquvg! vcnk! rtgoguug-! crrctg! gxkfgpvg! eqog! ng! egpuwtg! s!

\TZZwPaaTV\P`T dPZT\fP TaX[T\bT PZZP R]\S]bbP S]Z]aP STZZP SX`XVT\fP

pgnng! qrgtc|kqpk! fk! eqnnqecogpvq! fgnnc! c|kqpk! rtqrtkg! ! q!

PZZw]RRcZbP[T\b] STZZT []SPZXbâ! eqp! ewk! gtcpq! uvcvk! gtqicvk! k!

hkpcp|kcogpvk! q! ghhgvvwcvc! nc! rtqhkncvwtc! fgk! enkgpvk-! cnng! ectgp|g!
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kphqtocvkxg!pgk!tcrrqtvk!eqp!kn!EFC!!g!cnng!kttgiqnctkvâ!pgnnc!hkuuc|kqpg!

fgn! rtkekpi! fgnng! c|kqpk! rtqrtkg! s! vtcuewtcpq! kn! fgekukxq! tknkgxq! ejg!

eqttgvvcogpvg! nc! Eqtvg! fkuvtgvvwcng! jc! cuugipcvq! cn! ectcvvgtg!

rtqegfwtcng!fgnng!xkqnc|kqpk!g!cnnc!ocpecvc!rtgfkurquk|kqpg!fk!rtgukfk!

kfqpgk!c!rtgxgpktg!nc!eqpuwoc|kqpg!fk!eqpfqvvg!knngekvg-!ektequvcp|c!

_cTabwcZbX[P RWT X[^]\T SX `XR]\Sc``T ZwTZT[T\b] a]VVTbbXd] STZZP

xkqnc|kqpg!pqp!vcpvq!g!pqp!uqnq!c!xcnng!fgnng!ukpiqng!eqpfqvvg!knngekvg!

X[^cbPQXZX PVZX ]`VP\X SX VTabX]\T ] PZZwPZbP SX`XVT\fP) [P a]^`Pbbcbb]

PZZP aUT`P ]`VP\XffPbXdP STZZwPbbXdXbg QP\RP`XP RWT aX R]ZZ]RP P []\bT

fgnnc! eqookuukqpg! fgnng! ukpiqng! kphtc|kqpk-! wpc! xqnvc! rquvwncvc! nc!

rkgpc! eqpquegp|c! fc! rctvg! fgn! EfC! fgnng! qrgtc|kqpk! rqk! tkxgncvguk!

kttgiqnctk-! kp! tgnc|kqpg! cnng! swcnk! qeeqttgxc! cvvkxctg! k! rqvgtk! fk!

eqpvtqnnq!uwnnc!tgiqnctkvâ!fgnnc!iguvkqpg/!!!

=P bPZT ^`]a^TbbXdP) ZwX^]bXffPbP X[^]aaXQXZXbg SX Pxxgfgtuk! fgnng!

X``TV]ZP`Xbg VTabX]\PZX \]\ ^]bTdP PdT`T ZwTUUTbb] SX Ta]\T`P`T SP

tgurqpucdknkvâ!kn!tkeqttgpvg-!pë!guenwfgtg!nc!pginkigp|c!korwvcdkng!ck!!

eqorqpgpvk!fgn!EFC!tkiwctfq!cnng!ectgp|g!qticpk||cvkxg!eqowpswg!

uwuukuvgpvk!fc!vgorq-!ng!swcnk!cxgxcpq!rqk!tguq!rquukdkng!q!cigxqncvq!

ng!rtcvkejg!knngekvg!fgnkdgtcvg!g!cvvwcvg!uweeguukxcogpvg!fcnnc!Dcpec/!!

CwX\acUUXRXT\fP STX aXabT[X STX R]\b`]ZZX T SX PSTVcPbT `TV]ZT SX

ectcvvgtg! rtqegfwtcng! gtc! fk! rgt! uë! eqpfqvvc! ucp|kqpcdkng! g!

ZwPUUT`[PfX]\T STZZP <]`bg! fk! ogtkvq! ugeqpfq! ewk! vcnk! ectgp|g!

`T\STdP\] dT`]aX[XZT ZwPVTd]ZPfX]\T STZZT acRRTaaXdT R]\S]bbT

S]Z]aT \]\ R]\aT\bT SX R]\UXVc`P`T ZwcbXZXff] SX c\P S]^^XP

^`Tac\fX]\T ^T` a]abT\T`T ZwX[^cbPfX]\T STZZT dX]ZPfX]\X) ZT _cPZX)

eqog! fgvvq-! pqp! eqpegtpqpq! ng! eqpfqvvg! fqnqug! fgk! fktkigpvk-! pë!

fktgvvcogpvg!ng!xkqnc|kqpk!eqpuwocvg!ogfkcpvg!kn!eqnnqecogpvq!fgnng!

c|kqpk! rtqrtkg-! oc! ng! qtkikpctkg! ectgp|g! uvtwvvwtcnk! pgn! ukuvgoc!fgk!

eqpvtqnnk!kpvgtpk/!!!!!
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23/4/!! !!Nc!rtgeqpfk|kqpg!rgt!kn!eqttgvvq!uxqnikogpvq!fgk!ugtxk|k!fk!

X\dTabX[T\b] i SXUPbbX ZwPS]fX]\T SX XS]\TT ^`]RTSc`T T SX c\P

cnvtgvvcpvq!kfqpgc!qticpk||c|kqpg-!ecwvgng!ejg-!ugddgpg!tkoguug!cnnc!

aRTZbP SXaR`TfX]\PZT STZZwX\bT`[TSXP`X]) STd]\] X\ ]V\X RPa]

cuukewtctg! nc! vwvgnc! fgn! tkurctokq-! pgn! tkurgvvq! fgink! qddnkijk! fk!!

eqttgvvg||c!g!vtcurctgp|c/!

Cxwvq! tkiwctfq! ck! fqxgtk! korquvk! fcnnc! tgiqncogpvc|kqpg! fgnnc!

<]\a]Q T STZZP ;P\RP SwBbPZXP) bcbb] XZ <S9 T`P RWXP[Pb] P SP`T

cvvwc|kqpg!cnng!pqtog!xqnvg!cn!eqttgvvq!gurngvcogpvq!fgk!ugtxk|k!fk!

kpxguvkogpvq/!

Pgnnq!u^TRXUXR] ZwXZZTRXb] T`P s!fkhcvvk!s!tkeqpfwekdkng!cnng!oqfcnkvâ!eqp!

ewk! kn! Eqpukinkq! pgn! uwq! kpukgog! cxgxc! gugtekvcvq! ng! hwp|kqpk! fk!

R]\b`]ZZ] T SX ]`VP\XffPfX]\T) TaaT\S] ZwPbbXdXbg STZZw]`VP\] R]ZZTVXPZT

korwvcdkng!kp!ecrq!c!ekcuewp!eqorqpgpvg!kp!ocpecp|c!fk!rtqxc!ejg!

X aX\V]ZX aX U]aaT`] SXZXVT\bT[T\bT PbbXdPbX \TZZwPaa]ZdX[T\b] STZ

fqxgtg! fk! ciktg! kphqtocvk! eqp! tkhgtkogpvq! c! ekcuewp! ugvvqtg!

STZZwPbbXdXbg QP\RP`XP X\ RcX aX T`P\] [P\XUTabPbT R`XbXRXbg) X\ []S] SP

rtgxgpktg! nc! eqookuukqpg! fgnng! itcxk! xkqnc|kqpk! gogtug! kp! ugfg!

kurgvvkxc/!!

Nc! tgurqpucdknkvâ!kpfkxkfwcng!fgk! ukpiqnk! eqorqpgpvk! fgink! qticpk!

eqnngikcnk!fgink! kuvkvwvk!fk!etgfkvq-! nwpik!fcn!rqtuk! kp!eqpvtcuvq!eqp!nc!

#tcvkq#-! k! ! rtkpekrk! tgiqncvqtk! )vtc! ewk! kn! ectcvvgtg! rgtuqpcng! fgnnc!

tgurqpucdknkvâ*! g! ng! pqtog! xkigpvk! kp! ocvgtkc! fk! ucp|kqpk!

cookpkuvtcvkxg-! fkuegpfg! fcnn(crrnkec|kqpg! fgnnc! fkuekrnkpc! fgn!

R]\R]`a] SX ^T`a]\T \TZZ&XZZTRXb] P[[X\Xab`PbXd] PX aT\aX STZZwP`b+ 2 C+

79;02;92-! ugeqpfq! ewk! swcpfq! rkû! rgtuqpg! eqpeqttqpq! kp! wpc!

xkqnc|kqpg!cookpkuvtcvkxc-!ekcuewpc!fk!guug!uqiikceg!cnnc!ucp|kqpg!fk!

ngiig-!ucnxq!ejg!ukc!fkxgtucogpvg!uvcdknkvq!!)eht/!ctv/!6!N/!79;02;92*/!!

Nc!rgpc!rgewpkctkc!ê!crrnkecdkng!c!vwvvk!eqnqtq!ejg!cddkcpq!qhhgtvq!wp!

eqpvtkdwvq! cnnc! tgcnk||c|kqpg! fgnn(knngekvq-! eqpegrkvq! eqog! wpc!
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uvtwvvwtc! wpkvctkc-! pgnnc! swcng! eqphnwkueqpq! vwvvk! ink! cvvk! fgk! swcnk!

n(gxgpvq!rwpkvq!equvkvwkueg!kn!tkuwnvcvq!)Ecuu/!328;803117=!Ecuu/!u/w/!

31;450311;=! Ecuu/! 351703127! kp! vgoc! fk! tgurqpucdknkvâ! fgk!

eqorqpgpvk!fgink!qticpk!fk!cookpkuvtc|kqpg*/!!

23/5/! ! Uqvvq! kn! rtqhknq! uqiigvvkxq-! nc! hcvvkurgekg! fgnn(knngekvq!

cookpkuvtcvkxq! ê! tkecnecvc! uw! swgnnc! fgk! tgcvk! rgpcnk! fk! pcvwtc!

eqpvtcxxgp|kqpcng/!!!!

CwP`b+ 0 C+ 356,.65. ^`TaR`XdT RWT) PX UX\X STZZP acaaXabT\fP STZZP R]Z^P

fgn! vtcuitguuqtg-! ê! uwhhkekgpvg! nc! rtqxc! fgnnc! eqpfqvvc! )cpejg!

qokuukxc*! kp! xkqnc|kqpg! fk! pqtog! urgekhkejg! fk! ngiig! q! fk! rtgegvvk!

VT\T`PZX SX R][c\T ^`cST\fP) V`PdP\S] acZZwX\R]Z^Pb] ZP ^`]dP

fgnn(kpgukikdknkvâ!fgn!eqorqtvcogpvq!xqnvq!cf!korgfktg!nc!xkqnc|kqpg!

)Ecuu/!u/w/!31;410311;*/!!!!

Cpejg! ng! krqvguk! fk! ewk! uk! fkuewvg! eqpvgorncpq! knngekvk! ef/! #fk! ogtc!

vtcuitguukqpg#-!pgn!ugpuq!ejg! n(c|kqpg-!gucwtgpfquk!pgnnc!qiigvvkxc!

fkhhqtokvâ! tkurgvvq! cnnc! hcvvkurgekg! cuvtcvvc-! uk! kfgpvkhkec! eqp! nc!

eqpfqvvc! kpquugtxcpvg! )ef/! uwkvcu*-! ejg! ê! pgwvtc! uqvvq! n(wnvgtkqtg!

rtqhknq!fgn!fqnq!q!fgnnc!eqnrc!fgn!tgurqpucdkng!)Ecuu/!;65703129*/!!!

Ukc! rwtg! eqp! tkhgtkogpvq! c! ucp|kqpk! cookpkuvtcvkxg! kttqicvg! fcnnc!

;P\RP SwBbPZXP) aX i ^`TRXaPb] RWT XZ ZTVXaZPb]`T WP X\SXdXScPb] c\P aT`XT

fk! hcvvkurgekg! fguvkpcvg! c! ucnxciwctfctg! rtqegfwtg! g! hwp|kqpk! gf!

kpegpvtcvg! uwnnc! ogtc! eqpfqvvc-! ugeqpfq! wp! etkvgtkq! fk! ciktg! q! fk!

qogvvgtg! fqxgtquq-! tkeqnngicpfq! kn! ikwfk|kq! fk! eqnrgxqng||c! c!

rctcogvtk! pqtocvkxk! guvtcpgk! cn! fcvq! rwtcogpvg! rukeqnqikeq! g!

nkokvcpfq! n(kpfcikpg! uwnn(gngogpvq! qiigvvkxq! fgnn(knngekvq/! Wpc! xqnvc!

rtqxcvc!fcnn(cwvqtkvâ!cookpkuvtcvkxc!nc!hcvvkurgekg!vkrkec!fgnn(knngekvq-!

itcxc!uwn!vtcuitguuqtg!!n(qpgtg!fk!fkoquvtctg!fk!cxgt!cikvq!kp!cuugp|c!

fk!eqnrgxqng||c!)Ecuu/!p/!351920312;=!)Ecuu/!2288803131=!!Ecuu/!

2;320312;*!
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!B\ STUX\XbXdP) ZP <]\a]Q) P\RWT X\ QPaT PX ^`X\RX^X `XRPdPQXZX SPZZwP`b+

4-!N/!79;02;92-!gtc!vgpwvc!wpkecogpvg!c!fkoquvtctg!n(gukuvgp|c!fgnng!

ectgp|c!qticpk||cvkxg!g!rtqegfwtcnk!g!swkpfk!fk!ugipcnk!fk!cnnctog!ejg!

cxtgddgtq! fqxwvq! kpfwttg! k! eqpukinkgtk! fk! cookpkuvtc|kqpg-! tkocuvk!

kpgtvk-!cf!gukigtg!wp!uwrrngogpvq!fk! kphqtoc|kqpk!q!cf!cvvkxctuk! kp!

cnvtq!oqfq!rgt!qxxkctg!cnng!etkvkekvâ!gukuvgpvk-!!ogpvtg!urgvvcxc!cink!

kpeqnrcvk! rtqxctg! fk! cxgtg! vgpwvq! nc! eqpfqvvc! cvvkxc! kfqpgc! c!

ueqpikwtctg!nc!eqookuukqpk!fk!kttgiqnctkvâ!!)Ecuu/!3395903126*/!!

Uwnnc!ueqtvc!fk!vcnk!ctiqogpvc|kqpk!s!ikâ!uquvgpwvg!fc!swguvc!Eqtvg!

cpejg!eqp!tkhgtkogpvq!c!ucp|kqpk!cookpkuvtcvkxg!tkvgpwvg!fk!pcvwtc!

rgpcng! .! pqp! ê! ngikvvkoq! tcxxkuctg! wp! eqpvtcuvq! fgnnc! fkuekrnkpc!

kpvgtpc! eqp! nc!rtguw\fX]\T SX \]\ R]Z^Td]ZTffP aP\RXbP SPZZwP`b+ 3)

eqooc!ugeqpfq-!EGFW!)Ecuu/!263;03129*/!!

23/6/!Nc!ugpvgp|c!korwipcvc!ê!s!kp!fghkpkvkxc!.!eqphqtog!ck!rtkpekrk!

Ta^`TaaX SP _cTabP <]`bT X\ bT[P SX X\bT`^`TbPfX]\T STZZwP`b+ 0 RXbPb])

rcngucpfquk!kphqpfcvg!ng!etkvkejg!ejg!kpxguvqpq!nc!cuugtkvc!igpgtkekvâ!

STZZwPUUT`[PfX]\T SX `Ta^]\aPQXZXbg _cP\b] PZZP dT`XUXRP

STZZwPSTVcPbTffP STZZP ab`cbbc`P ]`VP\XffPbXdP STZZwX[^`TaP+!

Ng!pqtog!kp!vgoc!fk!kpvgtogfkc|kqpg!hkpcp|kctkc-!pgn!rtgxgfgtg-!pgk!

eqphtqpvk! fk! eqnqtq! ejg! uxqniqpq! hwp|kqpk! fk! cookpkuvtc|kqpg! q! fk!

fktg|kqpg! rtguuq! kortgug! f(kpxguvkogpvq-! dcpejg! q! cnvtk! uqiigvvk!

cdknkvcvk! pqpejë! fgk! tgncvkxk! fkrgpfgpvk-! nc! eqookpcvqtkc! fk! wpc!

ucp|kqpg! cookpkuvtcvkxc! rgewpkctkc! rgt! n(kpquugtxcp|c-! vtc! n(cnvtq-!

fgnng! #fkurquk|kqpk! igpgtcnk! q! rctvkeqnctk! korctvkvg! fcnnc! EQPUQD! q!

fcnnc!Dcpec!f(Kvcnkc#-!pqp!equvkvwkueqpq!pqtog!rwpkvkxg!#kp!dkcpeq#-!

pë!eqorqtvcpq!cnewpc!kpfgvgtokpcvg||c!fgn!rtgegvvq-!rqkejë-!cvvguq!

kn!rctvkeqnctg!vgepkekuoq!fgnn(codkvq!fk!qrgtcvkxkvâ!fk!vcnk!fkurquk|kqpk-!!

tgcnk||cpq!uqnq!wpc!gvgtq!kpvgitc|kqpg!fgn!rtgegvvq-!eqpugpvkvc!fcnnc!

tkugtxc!fk!ngiig!ucpekvc!fcnn(ctv/!2!N/!79;02;92!)Ecuu/!2979403125*/!
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Pgnnc! urgekg-! vgpwvq! eqpvq! fgnng! kpfkec|kqpk! hqtpkvg! kp! ugfg!

`TV]ZP[T\bP`T SPZZwPcb]`Xbg SX dXVXZP\fP) XZ VXcSXeg! fkuvtgvvwcng! jc!

tkueqpvtcvq!ng!gxkfgpvk!xkqnc|kqpk!rtqegfwtcnk!g!eqorqtvcogpvcnk!rquvg!

X\ TaaT`T SPZZwX\bT`[TSXP`X]) \]\ aT\fP a]bb]ZX\TP`T RWT) ^T` ZP Z]`]

itcxkvâ-! nc! uwuukuvgp|c! fgnng! xkqnc|kqpk! pqp! rqvgxc! uhwiiktg! cf! wp!

qrgtcvqtg!ejg!cxguug! kortqpvcvq! nc! rtqrtkc!eqpfqvvc!ck!rtkpekrk!fk!

fknkigp|c!g!eqttgvvg||c-!ugeqpfq!ng!rquukdknkvâ!eqttgncvg!cnnc!swcnkhkec!

rtqhguukqpcng!tkejkguvc!fcnnc!ngiig!rgt!tkeqrtktg!ng!ectkejg!uqekgvctkg-!

\]\ PdT\S] `XZXTd]) ^T` _cP\b] STbb]) ZwTdT\bcPZT SXaTV\] U`PcS]ZT\b]

fgZZwPZbP SX`XVT\fP+ !

Ikqxc! c! vcn! hkpg! tkeqtfctg! ejg! nc! eqornguuc! ctvkeqnc|kqpg! fgnnc!

uvtwvvwtc! qticpk||cvkxc! fk! wpc! uqekgvâ! fk! kpxguvkogpvk! pqp! rwô!

eqorqtvctg! n(guenwukqpg! qf! cpejg! kn! ugornkeg! chhkgxqnkogpvq! fgn!

rqvgtg.fqxgtg!fk!eqpvtqnnq!ejg!eqorgvg!c!ekcuewp!eqorqpgpvg-!ejg-!

kp!ecuq!fk!ceegtvcvg!ectgp|g!fgnng!rtqegfwtg!c|kgpfcnk!rgt!nc!eqttgvvc!

iguvkqpg! uqekgvctkc-! ê! ucp|kqpcdkng! c! vkvqnq! fk! qokuukqpg! #swqcf!

Uc\RbX]\T#) abP\bT Zw]QQZXV] SX dXVXZP\fP X\ dXabP \]\ a]ZbP\b] STZZP

ucnxciwctfkc! fgink! kpvgtguuk! fgink! c|kqpkuvk! pgk! eqphtqpvk! fk! cvvk! fk!

cdwuq! fk! iguvkqpg! fc! rctvg! fgink! cookpkuvtcvqtk-! oc! cpejg! fgnnc!

xgtkhkec! fgnn(cfgiwcvg||c! fgnng! ogvqfqnqikg! hkpcnk||cvg! cn! eqpvtqnnq!

kpvgtpq! fgnnc! uqekgvâ! fk! kpxguvkogpvk-! ugeqpfq! rctcogvtk!

rtqegfkogpvcnk!fgvvcvk!fcnnc!pqtocvkxc!tgiqncogpvctg!Eqpuqd!)Ecuu/!

271303132=!Ecuu/!714803127*/!

N(qddnkiq! korquvq! fcnn(ctv/! 3492-! wnvkoq! eqooc-! e/e/! cink!

cookpkuvtcvqtk!fgnng!uqekgvâ!rgt!c|kqpk!fk!ciktg!kp!oqfq!kphqtocvq½-!

rwt!swcpfq!pqp!ukcpq!vkvqnctk!fk!fgngijg-!uk!fgenkpc-!fc!wp!ncvq-!pgn!

fqxgtg!fk!cvvkxctuk-!gugtekvcpfq!vwvvk!k!rqvgtk!eqppguuk!cnnc!ectkec-!rgt!

rtgxgpktg! q! gnkokpctg! qxxgtq! cvvgpwctg! ng! ukvwc|kqpk! fk! etkvkekvâ!

c|kgpfcng!fk!ewk!ukcpq-!q!fgddcpq!guugtg-!c!eqpquegp|c-!fcnn(cnvtq-!kp!

swgnnq!fk!kphqtoctuk-!chhkpejë!vcpvq!nc!uegnvc!fk!ciktg!swcpvq!swgnnc!fk!
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pqp! ciktg! tkuwnvkpq! hqpfcvg! uwnnc! eqpquegp|c! fgnnc! ukvwc|kqpg!

c|kgpfcng!ejg!ink!uvguuk!rquucpq!rtqewtctuk!gugtekvcpfq!vwvvk!k!rqvgtk!

fk! kpk|kcvkxc! eqppguuk! cnnc! ectkec-! eqp! nc! fknkigp|c! tkejkguvc! fcnnc!

pcvwtc!fgnn(kpectkeq!g!fcnng!nqtq!urgekhkejg!eqorgvgp|g/!Vcnk!qddnkijk!

uk!eqppqvcpq!kp!vgtokpk!rctvkeqnctogpvg!kpekukxk!rgt!ink!cookpkuvtcvqtk!

fk! uqekgvâ!ejg!gugtekvcpq! n(cvvkxkvâ!dcpectkc-!rtqurgvvcpfquk-! kp! vcnk!

krqvguk-! pqp! uqnq! wpc! tgurqpucdknkvâ! fk! pcvwtc! eqpvtcvvwcng! pgk!

eqphtqpvk! fgk! uqek! fgnnc! uqekgvâ-! oc! cpejg! swgnnc-! fk! pcvwtc!

rwddnkekuvkec-! pgk! eqphtqpvk! fgnn(Cwvqtkvâ! fk! xkikncp|c! )Ecuu/!!

2;66703131*/!!

Kn!fqxgtg!fk!ciktg!kphqtocvk!fgk!eqpukinkgtk!pqp!gugewvkxk!fgnng!uqekgvâ!

dcpectkg! pqp! xc! tkoguuq-! pgnnc! uwc! eqpetgvc! qrgtcvkxkvâ-! cnng!

ugipcnc|kqpk!rtqxgpkgpvk!fck!tcrrqtvk!fgink!cookpkuvtcvqtk!fgngicvk-!

ikceejë!cpejg!k!rtkok!fgxqpq!rquugfgtg!gf!gurtkogtg!wpc!equvcpvg!

g! cfgiwcvc! eqpquegp|c! fgn! #dwukpguu#! dcpectkq! g-! guugpfq!

eqorctvgekrk! fgnng! fgekukqpk! fk! uvtcvgikc! iguvkqpcng! cuuwpvg!

fcnn(kpvgtq!eqpukinkq-!jcppq!n(qddnkiq!fk!eqpvtkdwktg!cf!cuukewtctg!wp!

iqxgtpq!ghhkeceg!fgk!tkuejk!fk!vwvvg!ng!ctgg!fgnnc!dcpec!g!fk!cvvkxctuk!

kp! oqfq! fc! rqvgt! ghhkecegogpvg! gugtekvctg! wpc! hwp|kqpg! fk!

oqpkvqtciikq!uwnng!uegnvg!eqorkwvg!fcink!qticpk!gugewvkxk-!pqp!uqnq!

kp!xkuvc!fgnnc!xcnwvc|kqpg!fgnng!tgnc|kqpk!fgink!cookpkuvtcvqtk!fgngicvk-!

oc! cpejg! ck! hkpk! fgnn(gugtek|kq! fgk! rqvgtk-! urgvvcpvk! cn! eqpukinkq! fk!

cookpkuvtc|kqpg-! fk! fktgvvkxc! q! cxqec|kqpg! eqpegtpgpvk! qrgtc|kqpk!

tkgpvtcpvk!pgnnc!fgngic/!!

Pg! eqpugiwg! ejg! kn! eqpukinkgtg! fk! cookpkuvtc|kqpg! )cpejg! ug! pqp!

gugewvkxq*! fk! uqekgvâ! rgt! c|kqpk-! kp! eqphqtokvâ! cn! fkurquvq! fgnn(ctv/!

34;3-!eqooc!3-!e/e/-!ejg!eqpeqttg!c!eqppqvctg!ng!hwp|kqpk!iguvqtkg!

vcpvq! fgk! eqpukinkgtk! pqp! gugewvkxk-! swcpvq! fk! swgnnk! gugewvkxk-! ê!

uqnkfcnogpvg! tgurqpucdkng! fgnnc! xkqnc|kqpg! eqooguuc! swcpfq! pqp!

kpvgtxgpic!rgt!!korgfktpg!kn!eqorkogpvq!q!gnkokpctpg!q!cvvgpwctpg!
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ng! eqpugiwgp|g! fcppqug! )Ecuu/! 359620312;=! Ecuu/! 67170312;=!

Ecuu/!373103132*/!

<]\aTVcT) ^T` bPZX `PVX]\X) ZwX\U]\SPbg||c! fk! vwvvg! ng! uwgurquvg!

S]VZXP\fT) S]dT\S] ^T`PZb`] ^`TRXaP`aX) `XVcP`S] PZZw][Taa] TaP[T SX

hcvvk!fgekukxk-!egpuwtcvq!.!uqvvq!rkû!rtqhknk!.!!!pgk!oqvkxk!fk!tkeqtuq-!ejg!

cpejg!kp!vcn!ecuq!uk! ncogpvc!pqp!ikâ! nc!ocpecvc!eqpukfgtc|kqpg!fk!

ukpiqnk!ceecfkogpvk!qiigvvkxk!ecrcek!fk!fgvgtokpctg!wp!fkxgtuq!gukvq!

fgn! rtqeguuq-! oc! nc! ocpecvc! eqpfkxkukqpg! fgnng! vguk! fkhgpukxg!

U]`[cZPbT X\ `XR]`a] `XVcP`S] PZZwX\RXST\fP RPcaPZT STZZP R]\S]bbP STX

dT`bXRX PfXT\SPZX T `XVcP`S] PZZwTaXVXQXZXbg STZ S]dT`T SX PVX`T X\U]`[cvq!

fc!rctvg!fgn!tkeqttgpvg-!!uqnngekvcpfq!wp!eqpvtqnnq!ejg!guwnc!fc!swgnnq!

R]\aT\bXb] SPZZwP`b+ 03-) R][[P ^`X[]) \+ 2 R+^+R+) b`PaRc`P\S]

kpqnvtg!ejg!nc!Eqtvg!fk!ogtkvq!jc!rwpvwcnogpvg!xcnwvcvq!ng!qdkg|kqpk!

a]ZZTdPbT SPZZwX\bT`TaaPb] ac bPZX Pa^TbbX) `T^wvcpfqng!kphqpfcvg/!!

23/7/! Fk! pguuwpc! wvknkvâ! rgt! kn! tkeqttgpvg! tkuwnvcpq! ng! fkurquk|kqpk!

tgiqncogpvctk! kpxqecvg! eqp! kn! ugfkegukoq! oqvkxq-! nc! ewk! eqttgvvc!

kpvgtrtgvc|kqpg!eqphgtoc!s!cp|kejë!guenwfgtnc!.!nc!uwuukuvgp|c!fgink!

cffgdkvk/!!!

Kp!fkurctvg!nc!tkhgtkdknkvâ!fgnng!xkqnc|kqpk!qiigvvq!fk!eccaP PZZwPbbXdXbg

fk! rtguvc|kqpk! fk! ugtxk|k! fk! kpxguvkogpvq-! rgt! k! swcnk! uk! tkxgnc!

ociikqtogpvg! crrtqrtkcvq! kn! tkejkcoq! cnng! rtgxkukqpk! fk! ewk! cn!

ITV]ZP[T\b] R]\VXc\b] ;P\RP SwBbPZXP,<]\a]Q STZ /6,.-,/--4) \]\

rwô!tkvgpgtuk!ejg!ng!rtgxkukqpk!fk!ewk!cnnc!ekteqnctg!p/!39603124!fgnnc!

;P\RP SwBbPZXP PQQXP\] X\\]dPb] ZwPaaTbb] STX R][^XbX T STX ^`]UXZX SX

`Ta^]\aPQXZXbg STZX\TPbX SPZZwP`b+ /05. R+R++ !

CT \]`[T `TV]ZP[T\bP`X P^^PX]\] d]ZbT P `PUU]`fP`T ^`]^`X] ZwPaaTbb]

fgnkpgcvq! fcn! eqfkeg! ekxkng-! eqp! nc! kpfkxkfwc|kqpg! fk! tgiqng! rkû!

urgekhkejg! rgt! kn! ugvvqtg! dcpectkq! g! pgn! tkurgvvq! fgnng! hqpvk! fk!

fgtkxc|kqpg!eqowpkvctkc!)kp!rctvkeqnctg!nc!fktgvvkxc!31240470WG!EFT!

KX*-! oc! ugortg! kp! xkuvc! fk! wp! ctoqpkeq! eqqtfkpcogpvq! vtc! nc!
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fkuekrnkpc! uqekgvctkc! fk! ectcvvgtg! igpgtcng! g! swgnnc! ugvvqtkcng!

dcpectkc-!kn!vwvvq!kp!eqttgnc|kqpg!eqp!kn!Tgiqncogpvq!WG!p/!68603124-!

eqorqpgpfq!wp!swcftq!eqornguukxq!ejg! kpenwfg! nc!fkuekrnkpc!fgnng!

cvvkxkvâ!dcpectkg-!kn!swcftq!fk!xkikncp|c!g!ng!pqtog!rtwfgp|kcnk!rgt!ink!

gpvk!etgfkvk|k!g!ng!kortgug!fk!kpxguvkogpvq/!

CT ^`TdXaX]\X STZZP RX`R]ZP`T) aTQQT\T `XRWXP[X\] ZwTaXVT\fP SX c\P

ejkctc! fkuvkp|kqpg! fgk! twqnk! g! fgnng! tgurqpucdknkvâ! fgink! qticpk-!

PVVXc\VT\S] RWT ZwP`bXR]ZPfX]\T STZZP ab`cbbc`P X\bT`\P STdT

R][c\_cT PaaXRc`P`T ZwTUUXRPRXP STX R]\b`]ZZX T ZwPSTVcPbTffP STX UZcaaX

kphqtocvkxk-! pqp! xcppq! kpvgug! eqog! fkurquk|kqpk! ejg! guqpgtkpq! k!

R][^]\T\bX STZ <S9 SPZZw]aaT`dP\fP STX S]dT`X R][^]`bP[T\bPZX RWT

eqorgvqpq!c!ekcuewpq!fk!guuk/!

Gc` PS P[[TbbT`T RWT ZP RX`R]ZP`T STZZP ;P\RP SwBbPZXP PQQXP) X\ xkuvc!

fgn! dwqp! hwp|kqpcogpvq! fgnng! kortgug! dcpectkg-! qrgtcvq! wpc! rkû!

tkiqtquc!fkuvkp|kqpg!qticpk||cvkxc!fgnnc!uvtwvvwtg!gf!wp!rkû!tkiqtquq!

tkrctvq! fk! eqorgvgp|g-! wp! vcng! cuugvvq! pqp! xcng! c! rtkxctg! ink!

cookpkuvtcvqtk! pqp! gugewvkxk! fgk! rqvgtk! )g! fgk! fqxgtk*! fk! eqpvtqnnq!

VT\T`PZT acZZwPbbXdXbg) \]\ ^]bT\S]aX S]dT\S]aX) _cP\b] PVZX X\SXRX SX

cnnctog-! eqphkfctg! uwnng! tcuukewtc|kqpk! qhhgtvg! fcink! whhkek! kpvgtpk!

ST^cbPbX PZ R]\b`]ZZ] acZZP R]``TbbTffP STZZwPVX`T STZZT aX\V]ZT

ctvkeqnc|kqpk!uqekgvctkg/!

Xc! kpxgeg! tkdcfkvq-! eqog!ikâ! hcvvq! kp!qeecukqpg!fgnnc!fkucokpc!fgk!

^`TRTST\bX []bXdX RWT ZT ^`TdXaX]\X R]SXRXabXRWT) TS X\ ^P`bXR]ZP`T ZwP`b+

3492!eq/!4!e/e/-!uwiigtkueqpq!ejg-!rtqrtkq!uwnnc!dcug!fgnng!rtgxkukqpk!

STZZP RX`R]ZP`T STZZP ;P\RP SwBbPZXP) aXP XZ <S9 P S]dTt! gucokpctg! k!

^XP\X ab`PbTVXRX) ZT \]`[T `TV]ZP[T\bP`X SX aTbb]`T acZZw]`VP\] R]\

hwp|kqpg!fk!uwrgtxkukqpg!uvtcvgikec-!fgddc!fgnkdgtctg!uwink! kpfktk||k!

SX RP`PbbT`T ab`PbTVXR] T dT`XUXRP`\T \TZ R]\bX\c] ZwPbbcPfX]\T) T RXk

cnnc!nweg!fgn!hcvvq!ejg!kp!dcug!cZZP RX`R]ZP`T Taa] t STUX\XaRT ZwPaaTbb]

R][^ZTaaXd] SX V]dT`\] T P^^`]dP ZwPaaTbb] ]`VP\XffPbXd] STZZP
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dcpec-!g!xgtkhkec!nc!eqttgvvc!cvvwc|kqpg!g!rtqowqxg!vgorguvkxcogpvg!

ZT [Xac`T R]``TbbXdT P U`]\bT SX TdT\bcPZX ZPRc\T ] X\PSTVcPbTffTu+!

Gf!ê!ugortg!nc!Ekteqnctg!)!rctv/!K-!vkvqnq!KX-!ecrkvqnq!K-!ug|kqpg!KKK-!

m/) ZTbb+ Q( PS X[^]``T PZZw]`VP\] R]\ Uc\fX]\T SX ac^T`dXaX]\T

ab`PbTVXRP SX S]dT` P^^`]dP`T tZwPaaTbb] ]`VP\XffPbXd] T SX V]dT`\]

a]RXTbP`X] STZZP QP\RPu) \]\RWh X aXabT[X R]\bPQXZX T SX

tgpfkeqpvc|kqpg!g!fk!cuukewtctg!wp!ghhkeceg!eqphtqpvq!fkcngvvkeq!eqp!

nc!hwp|kqpg!fk!iguvkqpg!g!eqp!k!tgurqpucdknk!fgnng!rtkpekrcnk!hwp|kqpk!

c|kgpfcnk! g! xgtkhkectg! pgn! vgorq! ng! uegnvg! g! ng! fgekukqpk! fc! swguvk!

cuuwpvg/!

Tkuwnvc! eqphgtocvc! nc! egpvtcnkvâ! pgnnc! iqxgtpcpeg! fgnng! kortgug!

dcpectkg! fgn! twqnq! fgink! cookpkuvtcvqtk! pqp! gugewvkxk-! guugpfq!

tR][^P`bTRX^X STZZT STRXaX]\X Paac\bT SPZZwX\bT`] R]\aXVZX] T RWXP[PbX

P ad]ZVT`T c\wX[^]`bP\bT Uc\fX]\T SXPZTbbXRP T SX []\Xb]`PVVX] acZZT

uegnvg!eqorkwvg!fcink!gurqpgpvk!gugewvkxk/!!

CwPcb]`Td]ZTffP T ZP ^`]UTaaX]\PZXbg STX R]\aXVZXT`X \]\ TaTRcbXdX

STd]\] TaaT`T PSTVcPbT PZZwTUUXRPRT TaT`RXfX] SX _cTabT Uc\fX]\X)

STbT`[X\P\bX ^T` ZP aP\P T ^`cST\bT VTabX]\T STZZP QP\RPu 'RX`R]ZP`T

p/!396-!rctvg!K-!vkvqnq!KX-!ecr/!K-!ug|/!KX-!©/2*/!

Cpejg!c!xqngt!eqpukfgtctg!ejg!kn!tkeqttgpvg!gtc!rtkxq!fk!fgngijg-!ekô!

\]\ Z] TaX[TdP SPZZwPST[^XT`T PZZw]QQZXV] SX bT\T`aX PSTVcPbP[T\bT

kphqtocvq-!pqp!rqvgpfq!c!vcn!hkpg!kpxqectg!nc!ugvvqtkcnkvâ!fgnng!rtqrtkg!

R][^TbT\fT) SPb] RWT ZwPRRTbbPfX]\T STZZwX\Rctkeq!fk!cookpkuvtcvqtg!

pqp! gugewvkxq! korqpgxc! kn! tkurgvvq! fk! vwvvk! ink! qpgtk! gf! qddnkijk!

eqppguuk! cnnc! ectkec-! kp! nkpgc! eqp! swcpvq! c! nkxgnnq! fk! pqtocvkxc!

^`X[P`XP STbbP ZwP`b+ /05. R]+ 3 R+R+!

=wPZb`]\ST i ZP abTaaP <X`R]ZP`T STZZP ;P\RP SwBbPZXP RWT) P

rtTaRX\ST`T SPZZwX\a]`VT\fP SX aTV\PZX SX PZZP`[T) X[^]\T PVZX

cookpkuvtcvqtk! pqp! gugewvkxk! fk! fqxgt! ceswkuktg! kphqtoc|kqpk! uwnnc!

VTabX]\T T acZZw]`VP\XffPfX]\T PfXT\SPZT) PddPZT\S]aX aXP STVZX
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gxgpvwcnk! eqokvcvk! kpvgtpk! ukc! kp! xkc!fktgvvc! fgn! ocpcigogpv-! fgnng!

tgxkukqpg! kpvgtpc! g! fgnng! cnvtg! hwp|kqpk! fk! eqpvtqnnq! )Ekte/! 396024-!

rctvg!K-!vkvqnq!KX-!ecr/!2-!ug|/!KX-!©/3/3*/!

Pg! fgtkxc! ejg-! cpejg! cnnc! nweg! fgn! swcftq! pqtocvkxq! kpxqecvq! fc!

rctvg! tkeqttgpvg-! fgxg! fctuk! eqpvkpwkvâ! cn! rtkpekrkq! ugeqpfq! ewk-! kp!

vgoc! fk! tgurqpucdknkvâ! fgk! eqpukinkgtk! pqp! gugewvkxk! fk! uqekgvâ!

cwvqtk||cvg!cnnc!rtguvc|kqpg!fk!ugtxk|k!fk!kpxguvkogpvq-!ê!tkejkguvq!c!

vwvvk!ink!cookpkuvtcvqtk-!ejg!xgpiqpq!pqokpcvk!kp!tcikqpg!fgnnc!nqtq!

urgekhkec! eqorgvgp|c! cpejg! pgnn(kpvgtguug! fgk! tkurctokcvqtk-! fk!

uxqnigtg!k!eqorkvk!nqtq!chhkfcvk!fcnnc!ngiig!eqp!rctvkeqnctg!fknkigp|c!g-!

swkpfk-! cpejg! kp! rtgugp|c! fk! gxgpvwcnk! qticpk! fgngicvk-! uwuukuvg! kn!

fqxgtg! fgk! ukpiqnk! eqpukinkgtk!fk! xcnwvctg! n(cfgiwcvg||c! fgnn(cuugvvq!

qticpk||cvkxq! g! eqpvcdkng-! pqpejë! kn! igpgtcng! cpfcogpvq! fgnnc!

iguvkqpg! fgnnc! uqekgvâ-! g! n(qddnkiq-! kp! krqvguk! fk! eqpquegp|c! q!

eqpquekdknkvâ!fk!kttgiqnctkvâ!eqooguug!pgnnc!rtguvc|kqpg!fgk!ugtxk|k!fk!

kpxguvkogpvq-!fk!cuuwogtg!qipk!qrrqtvwpc!kpk|kcvkxc!rgt!cuukewtctg!

ejg!nc!uqekgvâ!uk!wpkhqtok!cf!wp!eqorqtvcogpvq!fknkigpvg-!eqttgvvq!g!

vtcurctgpvg/!)Ecuu/!373103132=!Ecuu/!359620312;*-!pqp!rqvgpfq!c!

bPZ UX\T Paac[T`aX R][T RPcaP TaX[T\bT ZwPaaT\fP SX aTV\PZPfX]\X SP

rctvg!fgink!cookpkuvtcvqtk!fgngicvk!q!fgnng!cnvtg!uvtwvvwtg!fk!eqpvtqnnq!

kpvgtpq!)Ecuu/!67170312;-!tgncvkxc!c!ucp|kqpk!kttqicvg!cn!rtgukfgpvg!

fgn!eqpukinkq!fk!cookpkuvtc|kqpg!fk!wpc!uqekgvâ!hkpcp|kctkc-!rtkxq!fk!

fgngijg!g!ogodtq-!cnvtguî-!fgn!eqokvcvq!kpxguvkogpvk!ejg!uk!qeewrcxc!

fgnnc! iguvkqpg! uvtcvgikec-! rgt! n(kpcfgiwcvg||c! fgnnq! uecodkq! fk!

kphqtoc|kqpk! vtc! k! fwg! qticpk-! rgt! n(cuugp|c! fk! wp! ghhgvvkxq!

oqpkvqtciikq!fgnn(gukvq!fgnng!qrgtc|kqpk!crrtqxcvg!g!fk!wp!eqpvtqnnq!

uwnnc!nkswkfkvâ!fgk!hqpfk!fk!kpxguvkogpvq*/!!

24/!BZ SXRX]bbTaX[] []bXd] ST\c\RXP ZP dX]ZPfX]\T STZZwP`b+ /.) R][[P

2-!ngbb+ S( STZ b+c+U+ T STZZwP`b+ .2 STZ ITV]ZP[T\b] R]\VXc\b] ;P\RP

SwBbPZXP,<]\a]Q STZ /6,.-,/--4) \]\RWh STZZwP`b+ /.) R][[P .) ZTbb+

F
ir
m

a
to

D
a

:
D

'U
R

S
O

G
IU

S
E

P
P

IN
A

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#
:

2
5

b
a
d

c2
5

e
a

b
c9

a
9

6
3
f2

b
9

2
6

1
c
8

3
7

2
4
c
6

-
F

ir
m

a
to

D
a
:

M
A

N
N

A
F

E
L
IC

E
E

m
e

s
s
o

D
a
:

A
R

U
B

A
P

E
C

S
.P

.A
.
N

G
C

A
3

S
e
ri

a
l#

:
2
9

8
7

9
d
b

e
5

8
b

f8
a

6
4
d

b
c
3

5
f6

0
c
b
1
6

1
7

a
5

Numero registro generale 30567/2018

Numero sezionale 2529/2021

Numero di raccolta generale 4519/2022

Data pubblicazione 11/02/2022



68!fk!74!

P( STZ b+c+U+) STZZwP`b+ 16) R][[X ..4-! fgn! Tgiqncogpvq! Eqpuqd! p/!

.3.6- STZ /6,.-,/--4 T STZZwP`b+ .) R][[P .) STZZP ZTVVT p/!

356,.65.) X\ `TZPfX]\T PZZwP`b+ 03-) R][[P .) \+ 0 R+^+R+) ^T` PdT`

tkvgpwvq! xkqncvk! ink! qddnkijk! fk! eqttgvvg||c! g! vtcurctgp|c! q! fk!

rtqegfwtg!cfgiwcvg!eqp!tkhgtkogpvq!cn!tkceswkuvq!fk!c|kqpk!rtqrtkg-!

T``]\TP[T\bT X\_cPS`P\S] _cTabT ]^T`PfX]\X b`P X taT`xk|k!

SwX\dTabX[T\b]u R]\ `XUT`X[T\b] PZZP aP\fX]\T \+ 0+ CwPbbXdXbg SX

tkceswkuvq! fgnng! c|kqpk! pqp! equvkvwktgddg! qiigvvq! fk! wp! ugtxk|kq! fk!

X\dTabX[T\b] PX aT\aX STZZwP`b+ . R]+ 2 STZ b+c+U+) TaaT\S] Tab`P\T] PZZP

hwp|kqpg!fk!hceknkvctg!nc!ekteqnc|kqpg!fk!rtqfqvvk!hkpcp|kctk/!

Ugeqpfq! kn! tkeqttgpvg-! pqp! rqvgxc! gukigtuk! ejg! hquug! tkurgvvcvq!

Zw]`SX\T SX ^`TaT\bPfX]\T ^T` XZ `XPR_cXab] STZZT ^`]^`XT PfX]\X)

rqvgpfq!nc!dcpec!cpejg!gukogtuk!fcn!rtqegfgtg!cn!tkceswkuvq!uvguuq/!!!

Kn!oqvkxq!ê!kphqpfcvq/!

Nc! ugpvgp|c! jc! tkvgpwvq! ejg! nc! rtcuuk! ugiwkvc! fcnnc! dcpec! pgnnc!

iguvkqpg! fgink! qtfkpk! hquug! uvcvc! kpvtqfqvvc! kp! xkqnc|kqpg! fgnng!

^`TaR`XfX]\X \]`[PbXdT T `TV]ZP[T\bP`X) [P\RP\S] ZwP\\]bPfX]\T

STZZw]`P`X] SX `XRTfX]\T X\ []S] SP PRRT`bP`\T ZP ^`X]`Xbg R`]\]Z]VXRP+

Ink!qtfkpk!pqp!gtcpq!rqk!uqvvqrquvk!cn!eqokvcvq!uqek!ugeqpfq!wpc!nkuvc!

eqpvgpwvc! kp!wp!fcvcdcug!uwuegvvkdkng!fk!oqfkhkec!fc!rctvg!fk!qipk!

a]VVTbb] X[^XTVPb] \TZZwP^^]aXbP c\Xbg ]^T`PbXdP+!

Nc!fgtqic!cn!etkvgtkq!etqpqnqikeq!gtc!uvcvc!htgswgpvg-!ugp|c!ejg!rgtô!

vcnk!fgtqijg!vtqxcuugtq!tkurqpfgp|c!g!ikwuvkhkec|kqpg!kp!wpc!urgekhkec!

fkuekrnkpc!hqtocng!ejg!pg!fghkpkuug!k!nkokvk!fk!cookuukdknkvâ-!ncuekcpfq!

X\ bPZ []S] c\wTRRTaaXdP TS X\VXcabXUXRPbP SXaR`TfX]\PZXbg

PZZwT[XbbT\bT+!

>w abPbP TdXST\fXPbP P\RWT ZP RP`T\fP STZZT aRTZbT X\ [T`Xb] PZ ^T`X]S]

fk! uqurgpukqpg! fgink! ceswkuvk! )ef/! dnqemkpi! rgtkqf*-! pqp!

ceeqorcipcvg! fc! rtgekuk! etkvgtk! qiigvvkxk! g! rtgfghkpkvk-! vcnk! fc!
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69!fk!74!

R]\aT\bX`T c\w]`SX\PbP b`PbbPfX]\T STZZT `XRWXTabT T SX X\SXdXfwctg!ng!

TUUTbbXdT X^]bTaX SX ST`]VP PZ R`XbT`X] STZZw]`SX\T SX ^`TaT\bPfX]\T+!

Nc! tkeqpfwekdknkvâ! fgnng! c|kqpk!cnnc! pq|kqpg! fk!xcnqtk! oqdknkctk! swcng!

TdX\RXQXZT SPZ SXa^]ab] STZZwP`b+ . R]+ . QXa ZTbb+ P( b+c+U+ 'X\ bPZ aT\a])

kp! oqvkxc|kqpg-! Ecuu/! 96;103129*-! g! ekô! cpejg! rgt! ng! c|kqpk! fgnng!

dcpejg!rqrqnctk-! eqpugpvg!fk! tkeqpfwttg! nc!xgpfkvc!fgnng! ! c|kqpk! kp!

eqpvtqrctvkvc!fktgvvc!eqp!nc!enkgpvgnc!pgnnc!pq|kqpg!fk!pgiq|kc|kqpg!kp!

R]\b] ^`]^`X]) RWT ZwP`b+ . R]+ 2 QXa ZTbb+.!c*!fgn!v/w/h/!hc!tkgpvtctg!vtc!

k!ugtxk|k!gf!cvvkxkvâ!fk!kpxguvkogpvq!)!kp!vcn!ugpuq!Ecuu/!2298703127-!

ugeqpfq!ewk!nc!pgiq|kc|kqpg!kp!eqpvtqrctvkvc!fktgvvc!equvkvwkueg!wpq!

fgk! ugtxk|k! fk! kpxguvkogpvq! cn! ewk! gugtek|kq! n(kpvgtogfkctkq! ê!

cwvqtk||cvq-!cn!rctk!fgnnc!pgiq|kc|kqpg!rgt!eqpvq!vgt|k-!eqog!uk!gxkpeg!

fcnng! fghkpk|kqpk! eqpvgpwvg! pgnn(ctv/! 2! fgn! f/niu/! p/! 69! fgn! 2;;9-!

guugpfq!guuc!wpc!fgnng!oqfcnkvâ!eqp!ng!swcnk!n(kpvgtogfkctkq!rwô!fctg!

eqtuq!cf!wp!qtfkpg!fk!ceswkuvq!q!fk!xgpfkvc!fk!uvtwogpvk! hkpcp|kctk!

korctvkvq!fcn!enkgpvg=!eqph/!Ecuu/!3954303122*/!

Cpejg! rgt! vcnk! qrgtc|kqpk! xcngxcpq! ng! tgiqng! fk! vtcurctgp|c! gf!

korct|kcnkvâ!ejg!itcxcpq!s!kp!igpgtg!.!acZZwX\bT`[TSXP`X]+ !

Nc!ugpvgp|c!korwipcvc!jc!rqk!ceegtvcvq!kp!hcvvq!ejg!nc!dcpec!cxgxc!

R]\aXST`Pb] ZwPbbXdXbg SX R][^`PdT\SXbP SX PfX]\X ^`]rtkg! )ogtecvq!

ugeqpfctkq*! kp! eqpvtqrctvkvc! fktgvvc! eqp! nc! enkgpvgnc-! equvkvwkuug!

cvvkxkvâ! fk! pgiq|kc|kqpg! kp! eqpvq! rtqrtkq-! tkgpvtcpvg! swkpfk! pgnnc!

^`TdXaX]\T SX RcX PZZwP`b+ . R]+ 2 ZTbb+ P( b+c+U+!

Ng!eqpugiwgp|g!ejg!fkuegpfgxcpq!fcn!fguetkvvq!kpswcftcogpvq!pqp!

gtcpq! cvvkpvg! fcn! octikpg! fk! fkuetg|kqpcnkvâ! ejg! nc! dcpec! uk! gtc!

`XaT`dPbP ^T` SP`T TaTRcfX]\T PVZX ]`SX\X 'PbbTa] Zw]QQZXV] SX [c\X`aX

fk! rtqegfwtg! fk! tgegrkogpvq! fgink! qtfkpk! kortqpvcvg! c! etkvgtk! fk!

b`Pa^P`T\fP) ^`]^`X] X\ `PVX]\T STZZwTaXVT\fP SX! ikwuvkhkectg! pgk!

eqphqtvk!fgnnc!enkgpvgnc!ng!oqfcnkvâ!eqp!ng!swcnk!uk!gtc!fcvc!gugew|kqpg!

PVZX ]`SX\X) \TZZwX^]bTaX X\ RcX ZP QP\RP aX U]aaT STbT`[X\PbP PZZP
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6;!fk!74!

tkejkguvc! fk! tkceswkuvq*/! Cpejg! vcng! cvvkxkvâ! uqiikcegxc! fwpswg!

PZZwP^^ZXRPfX]\T STZZT \]`[T ^`X[ctkg! g! tgiqncogpvctk-! nc! ewk!

dX]ZPfX]\T WP VXcabXUXRPb] ZwPS]fX]\T STZZP STZXQT`P aP\fX]\Pb]`XP+!

25/! BZ SXRXP\\]dTaX[] []bXd] ST\c\RXP ZP dX]ZPfX]\T STZZwP`b+ /.)

R][[P .) ZTbb+ =( b+c+U+ T STZZwP`b+ .2 STZ ITV]ZP[T\b] R]\VXc\b]

;P\RP SwBbPZXP,<]\a]Q STZ /6,.-,/--4) X\ `TZPfX]\T PZZwP`b+ 03-)

R][[P .) \+ 0 R+^+R+) \TZZP ^P`bT X\ RcX ZP <]`bT Sw9^^TZZ]) R]\

tkhgtkogpvq!cnnc!swctvc!eqpvguvc|kqpg-! !jc!fcvq!rgt!rtguwrrquvc! nc!

pgeguuctkc! gukuvgp|c! fk! wpc! rtqegfwtc! uvtwvvwtcvc! rgt! kn! rtkekpi!

STZZwPfX]\T STZZP ;GX-!fguwogpfq!vcng!pgeguukvâ!fc!wpc!kpfkec|kqpg!

Eqpuqd! tkhgtkvc! c! rtqfqvvk! fk! kpxguvkogpvq! )QVE-! qddnkic|kqpk!

uvtwvvwtcvg-!gve/*!fgn!vwvvq!fkxgtuk/!!!

Uk! ncogpvc! ejg! kn! tkeqttgpvg! cxgxc! eqpvguvcvq! nc! pgeguukvâ! fk! wpc!

rtgxgpvkxc!tgiqncogpvc|kqpg!fgn!rtqeguuq!fk!ugng|kqpg!g!fghkpk|kqpg!

fgn!uqxtcrrtg||q!fgnng!c|kqpk!fk!pwqxc!gokuukqpg!g!ejg!nc!egpuwtc!ukc!

uvcvc!fkucvvguc!rgt!kn!hcvvq!ejg-!rwt!kp!cuugp|c!fk!wpc!pqtoc!rqukvkxc!

ejg! rtgxgfguug! nc! rtqegfkogpvcnk||c|kqpg! fgn! ogeecpkuoq! fk!!

ugng|kqpg! fgink! gurgtvk! ejkcocvk! cnnc! uvkoc! fgnnq! uvtwogpvq!

UX\P\fXP`X]) T`P\] ZwP`b+ /. R]+ ZTbb+ S( b+c+U+ T ZwP`b+ .2 STZ

tgiqncogpvq! eqpikwpvq! cf! korqttg! wpc! rtqegfwtc! fk! rtkekpi!

ocuukocogpvg!qiigvvkxc!gf!gucwuvkxc/!

Vcng! eqpenwukqpg! uctgddg! gttcvc-! rqkejë! nc! fgvgtokpc|kqpg! fgn!

uqd`P^^`Tff] i c\w]^T`PfX]\T X\bT`\P RWT TacZP SPZZP ^`TabPfX]\T SX

ugtxk|k!fk!kpxguvkogpvq/!!

CP aT\bT\fP Pd`TQQT ^]X STac\b] ZwTaXabT\fP SX c\ ]QQZXV] SX

eqorqtvcogpvq! fgnnc! dcpec! fc! wpc! ogtc! eqowpkec|kqpg! fgnnc!

Eqpuqd!ejg-!kp!uë-!pqp!rwô!fct!nwqiq!cf!wpc!hcvvkurgekg!ucp|kqpcvqtkc!!

kp!cuugp|c!fk!wpc!rtguetk|kqpg!pqtocvkxc/!

Cpejg!vcng!oqvkxq!xc!fkucvvguq/!!!!
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71!fk!74!

Nc! swcnkhkec|kqpg! fgnng! c|kqpk! eqog! rtqfqvvk! hkpcp|kctk! knnkswkfk! g!

ZwPddT\cbP Z]`] R]ZZ]RPfX]\T ^`Taa] ZP RZXT\bTZP STZZP QP\RP TaRZcST

ejg!nc!fgvgtokpcfX]\T STZ ^`Tff] U]aaT c\w]^T`PfX]\T PdT\bT [T`P

xcngp|c!kpvgtpc-!oc!kpfweg!cf!chhgtoctg!nc!uwc!ejkctc!eqttgnc|kqpg!

cnnc! rtguvc|kqpg! fk! ugtxk|k! fk! kpxguvkogpvq-! eqp! nc! pgeguukvâ! fk!

fgvgtokpctg!kn!hckt!xcnwg!fgn!vkvqnq!eqp!wpc!rtqegfwtc!kn!rkû!rquukdkng!

qiigvvkxc-!rtgekuc!gf!gucwuvkxc/!

CwPST[^X[T\b] STVZX ]QQZXVWX SX R]``TbbTffP T b`Pa^P`T\fP \TZZP

^`TabPfX]\T STX aT`dXfX SX X\dTabX[T\b] X[^]\T P\RWT ZwPS]fX]\T SX

kfqpgg! gf! qiigvvkxg! rtqegfwtg! fk! hkuuc|kqpg! fgn! rtg||q! fgnnq!

uvtwogpvq! hkpcp|kctkq! g! ekô! fkuegpfg! fcnnc! pqtoc|kqpg! rtkoctkc-!

TaaT\S] X\RT\ac`PQXZT ZwPaac\b] STZZP <]`bT Sw9^^TZZ] RWT WP

cvvtkdwkvq! cnnc! Eqowpkec|kqpg! fgnnc! Eqpuqd! FKP0;12;215! fgn!

3/4/311;-!pgnnc!rctvg!kp!ewk!tkdcfkueg!ejg!nc!fgvgtokpc|kqpg!fgn!hckt!

xcnwg!uwnnc!dcug!fk!uvtwogpvk!dcucvk!uw!ogvqfqnqikg!tkeqpquekwvg!g!

fkhhwug! uwn! ogtecvq! rtqrqt|kqpcvg! cnnc! eqornguukvâ! fgn! rtqfqvvq-!

xcnic! cpejg! rgt! k! rtqfqvvk! fk! rtqrtkc! gokuukqpg! qxxgtq! rgt! ink!

kpvgtogfkctk! ejg! qrgtcpq! kp! eqpvtqrctvkvc! fktgvvc! eqp! nc! enkgpvgnc-!

xcngp|c!ogtcogpvg!kpvgtrtgvcvkxc!g!pqp!cpejg!kppqxcvkxc!q!etgcvkxc!

fk!wpc!tgiqnc!pqp!gukuvgpvg-!eqog!kpxgeg!cuuwog!rctvg!tkeqttgpvg/!

N(cfq|kqpg!fgnnc!rtqegfwtc!fk!rtkekpi-!eqp!ng!ectcvvgtkuvkejg!tkejkguvg!

kp!ugpvgp|c-!fgtkxc!fcnnq!uvguuq! v/w/h/! g!fcn! tkeqtfcvq! tgiqncogpvq!

R]\VXc\b] ;P\RP SwBbPZXP,<]\a]Q+!

26/!BZ dT\bTaX[] []bXd] SX `XR]`a] ST\c\RXP ZP dX]ZPfX]\T STZZwP`b+ 6.

R+^+R+) PX aT\aX STZZwP`b+ 03-) R][[P .) \+ 1 R+^+R+) \TZZP ^P`bT X\ RcX

ZP <]`bT Sw9^^TZZ] WP SXa^]ab] ZP R]\SP\\P STZZw]^^]\T\bT PZ

rcicogpvq! fgnng! urgug! fk! nkvg! c! hcxqtg! fgnnc! Eqpuqd-! pqpquvcpvg!

_cTabwcZbX[P aX U]aaT SXUTaP R]\ Uc\fX]\P`X X\bT`\X T \]\ R]\ Pdd]RPbX

fgn!nkdgtq!hqtq-!ugp|c!rgtcnvtq!kpeqttgtg!kp!cnewpc!urguc!)cn!fk!nâ!fgnnq!
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72!fk!74!

uvkrgpfkq! ikâ! ictcpvkvq! ck! ogfgukok! hwp|kqpctk*! rgt! nc! fkhguc! kp!

ikwfk|kq/!

Ugeqpfq! kn! tkeqttgpvg! nc! ikwtkurtwfgp|c! fk! swguvc! Eqtvg! jc!

tgkvgtcvcogpvg!chhgtocvq!ejg-!qxg!nc!RC!uk!ukc!fkhguc!c!og||q!fk!wp!

rtqrtkq! hwp|kqpctkq! crrqukvcogpvg! fgngicvq! g! tkuwnvk! xkvvqtkquc-! ng!

xcppq!tkeqpquekwvg!ng!uqng!urgug!xkxg!fgdkvcogpvg!fqewogpvcvg-!pqp!

cpejg!k!fktkvvk!g!ink!qpqtctk!fk!cxxqecvq/!!

Kn!oqvkxq!ê!gxkfgpvgogpvg!fguvkvwkvq!fk!hqpfcogpvq/!

Kn! rtkpekrkq! tkejkcocvq! kp! oqvkxq! uk! cvvcinkc! cnnc! krqvguk! kp! ewk! kn!

hwp|kqpctkq!kpvgtxgpwvq!kp!ikwfk|kq!pqp!tkxguvc!nc!swcnkvâ!fk!cxxqecvq-!

kp! swcpvq! pqp! kuetkvvq-! eqog! kpxgeg! k! fkhgpuqtk! fk! rctvg!

R]\b`]`XR]``T\bT) PZZwTZT\R] a^TRXPZT X\ ^PaaPb] SXaRX^ZX\Pb] SPZZwP`b+ 0

R]+ 1 ZTbb+ ; STZ I= \+ .245,.600) TS ]VVX SPZZwP`b+ .2 ZTbb+ <( STZZP

ngiig!p/!35803123/!

Rwt!fqxgpfquk!tkdcfktg!ng!rgewnkctkvâ!fgnnc!fkuekrnkpc!crrtqpvcvc!rgt!

vcng!ecvgiqtkc!fk!rtqhguukqpkuvk!)Ecuu/!U/W/!2;65803121-!ugeqpfq!ewk!

ZwXaR`XfX]\T \TZZwPZQ]!urgekcng!fgink! cxxqecvk! g! rtqewtcvqtk!

ngicnk!fkrgpfgpvk!fc! gpvk! rwddnkek! tkejkgfg-! swcng! rtguwrrquvq!

X[^`TaRX\SXQXZT) ZP tTaRZcaXdXbgu STZZwTa^ZTbP[T\b]) SP ^P`bT STVZX

abTaaX) STZZwPbbXdXbg SX PaaXabT\fP) `P^^`TaT\bP\fP T SXUTaP STZZwT\bT

rwddnkeq-! rtguuq! kn! swcng! rtguvcpq! nc! rtqrtkc! qrgtc-! pgnng! ecwug! g!

\TVZX PUUP`X STZZwT\bT abTaa]) TaaT\S] ZwTaRZcaXdXbg \TVPbP _cPZ]`P

ceecpvq! c! eqorkvk! tkeqpfwekdknk! cnnc! cvvkxkvâ! fk! cuukuvgp|c! g!

`P^^`TaT\bP\fP T SXUTaP STZZwT\bT ad]ZVP\] [P\aX]\X P[[X\Xab`PbXdT

q-! eqowpswg! fk! pcvwtc! fkxgtuc=! Ecuu/! u/w/! 484403113*-! tkuwnvc!

bcbbPdXP TdXST\bT) X\ `PVX]\T STZZwXaR`XfX]\T PZZwPZQ] RX`R]\SP`XPZT)

ugddgpg! kp! wp! gngpeq! urgekcng-! ejg! uk! vtcvvc! fk! uqiigvvk!

ngikvvkocogpvg!gugtegpvk!nc!rtqhguukqpg!hqtgpug/!Nc!nkswkfc|kqpg!fgnng!

a^TaT ^`]RTaacPZX X\ UPd]`T STZZwP[[X\Xab`PfX]\T ^Pb`]RX\PbP STdT
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73!fk!74!

swkpfk! cxxgpktg! kp! crrnkec|kqpg! fgnng! vcdgnng! xkigpvk! )Ecuu/!

2;38503117=!Ecuu/!5;8102;;1*/!

27/! Kn! tkeqtuq! fgxg! rgtvcpvq! guugtg! tkigvvcvq-! eqp! eqpugiwgpvg!

ciitcxkq!fgnng!urgug!rtqeguuwcnk!nkswkfcvg!kp!fkurqukvkxq/!!!

Rqkejë! kn! tkeqtuq! ê! uvcvq! rtqrquvq! uweeguukxcogpvg! cn! 41! igppckq!

3124!gf!ê!tkigvvcvq-!uwuukuvqpq!ng!eqpfk|kqpk!rgt!fctg!cvvq!s!ck!ugpuk!

STZZwP`b+ .) R][[P .4) STZZP ZTVVT /1 SXRT[Q`T /-./) \+ //5

)Fkurquk|kqpk! rgt! nc! hqtoc|kqpg! fgn! dkncpekq! cppwcng! g! rnwtkgppcng!

fgnnq!Uvcvq!s!Ngiig!fk!uvcdknkvâ!3124*-!ejg!jc!ciikwpvq!kn!eqooc!2.

_cPbT` STZZwP`b+ .0 STZ bTabq!wpkeq!fk!ewk!cn!f/R/T/!41!ociikq!3113-!p/!

226! .! STZZP acaaXabT\fP STX ^`Tac^^]abX ^`]RTaacPZX STZZw]QQZXV] SX

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

fk! eqpvtkdwvq! wpkhkecvq! rctk! c! swgnnq! fqxwvq! rgt! nc! uvguuc!

korwipc|kqpg/!

RSO!

tkigvvc!kn!tkeqtuq!g!eqpfcppc!kn!tkeqttgpvg!cn!rcicogpvq!fgnng!urgug!

^`]RTaacPZX) RWT aX ZX_cXSP\] X\ R][^ZTaaXdX y 42--)--) SX RcX y

311-11!rgt!gudqtuk-!qnvtg!urgug!igpgtcnk-!rctk!cn!26&!uwk!eqorgpuk-!

gf!ceeguuqtk!fk!ngiig/!

9X aT\aX STZZwP`b+ .0) R]+ .!swcvgt-!fgn!f/R/T/!p/!22603113-! kpugtkvq!

SPZZwP`b+ .) R]+ .4) Z+ \+ //5,./) SXRWXP`P ZP acaaXabT\fP STX

rtguwrrquvk!rtqeguuwcnk!rgt!kn!xgtucogpvq!fk!wp!wnvgtkqtg!korqtvq!c!

vkvqnq!fk!eqpvtkdwvq!wpkhkecvq!^T` XZ `XR]`a] ^`X\RX^PZT P \]`[P STZZwP`b+

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

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

Ekxkng-!kp!fcvc!41!pqxgodtg!3132/!

!

KN!RTGUKFGPVG!!!

Hgnkeg!Ocppc!
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