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

UGUVC!UG\KQPG!EKXKNG!.!2!

Eqorquvc!fcink!Knn/ok!Ukii/tk!Ocikuvtcvk<!
Qiigvvq!

Fqvv/! OCUUKOQ!HGTTQ! .!Rtgukfgpvg!.!
FKEJKCTC\KQPG!
FK!HCNNKOGPVQ/!

Fqvv/! OCWTQ!FK!OCT\KQ! .!Eqpukinkgtg!.!

Fqvv/! CNDGTVQ!RC\\K! .!Eqpukinkgtg!.!
Wf/!1201403133!.!EE!

Fqvv/uuc!RCQNC!XGNNC! .!Eqpukinkgtg!.!
T/I/P/!393;503131!

Fqvv/! GFWCTFQ!ECORGUG! .!Eqpukinkgtg!tgn/!.!
Tgr/!

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!!

uwn!tkeqtuq!393;5.3131!rtqrquvq!fc<!

-! rgtuqpcnogpvg! g! swcng! vkvqnctg! fgnnc! fkvvc!

WZRWbWRaOXS m n-!tcrrtgugpvcvq!g!fkhguq-!

ikwuvc!rtqewtc!cnngicvc!cn!tkeqtuq-!fOXXo8bb[QO`[ -!eqp!ewk!

gngvvkxcogpvg! fqokeknkcvc! kp! -!

rtguuq!nq!uvwfkq!fgnn(Cxxqecvq! /!!

HCNNKOGPVQ!<=BB8 <AJJ8 AD<ALA<K8B= m

n = <=B IKE JAJEB8H=

-! kp! rgtuqpc! ewtcvqtg! fqvv/!

-! tcrrtgugpvcvq! g! fkhguq-! ikwuvc! rtqewtc! urgekcng! cnngicvc! cn!

Q[Z`^[^WQ[^_[( ROXXo8bb[QO`[ ( Q[Z QaW SXS``WbOYSZ`S
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.3.!

R[YWQWXWO WZ ( \^S__[ X[ _`aRW[ RSXXo8bb[QO`[

/!

RTQEWTC! IGPGTCNG! FGNNC! TGRWDDNKEC! RTGUUQ! NC!

EQTVG! FK! CRRGNNQ! FK! HKTGP\G=! RTQEWTC! FGNNC!

TGRWDDNKEC!RTGUUQ!KN!VTKDWPCNG!FK!UKGPC/!

cxxgtuq!nc!ugpvgp|c-!p/t/i/!2;2203131-!fgnnc!EQTVG!FK!CRRGNNQ!fk!

HKTGP\G-!fgrqukvcvc!kp!fcvc!2302103131=!

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

rctvgekrcvc! fgn! ikqtpq! 1201403133! fcn! Eqpukinkgtg! Tgncvqtg! Fqvv/!

GFWCTFQ!ECORGUG/!

HCVVK!FK!ECWUC!

2/! -!­rgtuqpcnogpvg!g!pgnnc!uwc!swcnkvâ!fk!vkvqnctg!fgnnc!

GLUUD LOGLWLGVDMH ½-! tkeqttg! rgt!

ecuuc|kqpg-!chhkfcpfquk!c!vtg!oqvkxk-!knnwuvtcvk!cpejg!fc!ogoqtkc!gz!ctv/!

491.dku! eqf/! rtqe/! ekx/-! eqpvtq! nc! ugpvgp|c! fgnnc! Eqtvg! fk! crrgnnq! fk!

Hktgp|g! fgn! 23! qvvqdtg! 3131-! p/! 2;22-! tgkgvvkxc! fgn! tgencoq! fc! nwk!

rtqoquuq-! gz! ctv/! 29! n/hcnn/-! cxxgtuq! nc! fkejkctc|kqpg! fgn! rtqrtkq!

hcnnkogpvq-! rtqpwpekcvc! fcn! Vtkdwpcng! fk! Ukgpc! eqp! ugpvgp|c! fgn! ;!

ugvvgodtg! 312;-! eqgxc! cn! fgetgvq! fk! kpcookuukdknkvâ! fk! wpc! uwc!

fqocpfc!fk!cookuukqpg!cn!eqpeqtfcvq!rtgxgpvkxq! gz!ctv/!272-!eqooc!

7-! n/hcnn//!Tgukuvg-!eqp!eqpvtqtkeqtuq-! kn!hcnnkogpvq!­GHMM`LNQSHTD LOGLWLGVDMH

H GHM TVP ULUPMDSH ½-!ogpvtg!

uqpq!tkocuvg!uqnq!kpvkocvg!ng!cnvtg!rctvk!fguvkpcvctkg!fgnnc!pqvkhkec|kqpg!

fgn!tkeqtuq/!
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.4.!

2/2/!Rgt!swcpvq!cpeqtc!fk!kpvgtguug-!swgnng!eqtvg!jc!qrkpcvq!ejg<!

k*! ­pqp! rwô! tkvgpgtuk! kttkvwcng! nc! tkejkguvc! fk! hcnnkogpvq! cxcp|cvc! fcn! Rwddnkeq!

Okpkuvgtq-! c! ugiwkvq! fgnnc! rcekhkec! ocpecvc! qvvgorgtcp|c! fgn! c! swcpvq!

rtgxkuvq!fcnn(ctv/!272-!eqook!3-!4!g!5!N/H/-!rquvq!ejg!pqp!uqnq!pqp!ê!uvcvc!qhhgtvc!

rtqxc!fk!swcng!hquug!n(ghhgvvkxq!eqpvgpwvq!fgn!xgtdcng!fgnn(2/4/312;!)kp!ewk!xk!uctgddg!

uvcvc!n(cuugp|c!fgn!Rwddnkeq!Okpkuvgtq-!eqp!ghhgvvq!rtgenwukxq!rgt!qipk!uwc!uweeguukxc!

tkejkguvc*!oc!ê!kpxgeg!fqewogpvcnogpvg!rtqxcvq!ejg!rgt!n(wfkgp|c!fgnn(2/4/312;!pqp!

ê! uvcvc!fkurquvc!cnewpc!pgeguuctkc! eqowpkec|kqpg!cn!Rwddnkeq!Okpkuvgtq-!fqpfg! nc!

eqpugiwgp|c! ejg!ink! kpeqodgpvk! fgnn(wfkgp|c!fgnn(2/4/312;!cxtgddgtq!fqxwvq-! eqog!

ghhgvvkxcogpvg! nq! hwtqpq! rgt! n(wfkgp|c! fgn! 21/8/312;-! guugtg! tkppqxcvk½=! kk*! ­nc!

rgpfgp|c-!c!vwvvq!kn!27/17/3128-!fk!rtqegfwtc!hcnnkogpvctg-!korgfkxc-!cpejg!kp!xkc!

fk! hcvvq-! cn! cnewp!owvcogpvq! fgn! vkrq! fk! cvvkxkvâ/! Kp! nkpgc! igpgtcng-! rqk-!

n(ceegtvcogpvq! fgnn(ghhgvvkxq! owvcogpvq! fgnnc! vkrqnqikc! fk! cvvkxkvâ! kornkec!

pgeguuctkcogpvg!n(kuetk|kqpg!rtguuq!kn!Tgikuvtq!fgnng!Kortgug-!cxxgpwvc!uqnq!kn!ikqtpq!

rtgegfgpvg!n(wnvkoc!wfkgp|c!fgn!21/8/312;!egngdtcvc!cxcpvk!cn!Vtkdwpcng!fk!Ukgpc-!

g! uqrtcvvwvvq! pqp! uqtvkueg! ghhgvvk! gswkxcngpvk! c! swgnnk-! dgp! rkû! tcfkecnk-! tkejkguvk!

fcnn(ctv/! 21! N/H/½=! kkk*! ­nc! rtgegfgpvg! fgenctcvqtkc! fk! hcnnkogpvq! g! nc! uweeguukxc!

tgxqec! pqp! jcppq! fgvgtokpcvq! n(guvkp|kqpg! fgnng! rtggukuvgpvk! rcuukxkvâ! g!

n(korquukdknkvâ! fk! hctxk! htqpvg-! ektequvcp|c! rgtcnvtq! gurtguucogpvg! tkeqpquekwvc! fcn!

ejg!jc!rtgugpvcvq!g!rqk!pqp!eqnvkxcvq!fqocpfc!fk!eqpeqtfcvq!ef/!kp!dkcpeq-!

pgnnc!swcng-!gurtguucogpvg!eqorctcxc-!ugp|c!qrgtctpg!wpc!fkuvkp|kqpg!swcnkvcvkxc-!

nc! uqnw|kqpg! eqpeqtfcvctkc!c!swgnnc! hcnnkogpvctg/!N(kpuqnxgp|c! vtqxc!rqk! eqphgtoc!

pgnnc! eqpukuvgp|c! fgn! rcuukxq! fk! ekcuewp! hcnnkogpvq! rtqpwpekcvq! g! pgnn(cuugp|c! fk!

cvvkxq!nkswkfcdkng!kfqpgq!c!htqpvgiikctg!ng!uwffgvvg!rcuukxkvâ½/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/! Kn! rtkoq! oqvkxq-! twdtkecvq! ­Xkqnc|kqpg! g! hcnuc! crrnkec|kqpg! fk!

pqtog! fk! fktkvvq! )ctv/! 471-! eqooc! 2-! p/! 4-! e/r/e/*! kp! tgnc|kqpg! cink! ctvv/! 273-!

eqooc!3-!g!284!N/Hcnn/! )T/F/!p/!37802;53*l( XOYSZ`O XoWXXSUW``WYW`d RSXXO

ugpvgp|c!korwipcvc!pgnnc!okuwtc!kp!ewk!nc!eqtvg!fkuvtgvvwcng-!eqog!ikâ!kn!
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.5.!

vtkdwpcng-! jc! tkvgpwvq! eqphqtog! c! fktkvvq! nc! fgekukqpg! fgn! ikwfkeg!

fgngicvq!fk!uxqnigtg!gz!pqxq!n(wfkgp|c!gz!ctv/!273!n/hcnn/!kp!fcvc!21!nwinkq!

.,-5( \Wa``[_`[ QVS XWYW`O^_W( WZ ]aSXXo[QQO_W[ZS( O ^WQ[_`^aW^S ]aOZ`[

xgtdcnk||cvq!pgnnc!rtgegfgpvg!wfkgp|c!fgn!2²!oct|q!312;-!kn!ewk!xgtdcng!

gtc! uvcvq! uocttkvq/! Ekô! cxgxc! eqpugpvkvq! cn! Rwddnkeq! Okpkuvgtq! fk!

\^S_SZ`O^S W_`OZcO RW TOXXWYSZ`[ ZSW Q[ZT^[Z`W RSXXo[RWS^Z[ ^WQ[^^SZ`S* AX

-! kpqnvtg-! kpxqec! ng! ctiqogpvc|kqpk! tkpxgpkdknk! pgnnc! ugpvgp|c!

fgnnc!Eqtvg!fk!crrgnnq!fk!Okncpq!p/!5244!fgn!3126-!cn!hkpg!fk!eqttqdqtctg!

kn! rtqrtkq! cuuwpvq! ugeqpfq! ewk-! wpc! xqnvc! kpvgtxgpwvc! nc! tkpwpekc! cnnc!

fqocpfc! fk! eqpeqtfcvq! )pgnnc! urgekg! fc! eqpukfgtctuk! kornkekvc! pgnnc!

ocpecvc! rtgugpvc|kqpg! fgn! rkcpq! g! fgnnc! rtqrquvc! cnnc! uecfgp|c! fgn!

vgtokpg! eqpeguuq! gz! ctv/! 272-! eqooc!7-! n/hcnn/*-! kn! Rwddnkeq!Okpkuvgtq!

uctgddg! uvcvq! urtqxxkuvq! fgnnc! ngikvvkoc|kqpg! c! ejkgfgtg! kn! hcnnkogpvq!

fgnnc!rtqrqpgpvg!kn!eqpeqtfcvq/!

2/2/!Vcng!fqinkcp|c!ê!eqornguukxcogpvg!kphqpfcvc/!

3/2/! Kpxgtq-! ikqxc!rtgogvvgtg! ejg-!fcnnc! ugpvgp|c! korwipcvc-! uk!

fguwoqpq-! eqp! cuuqnwvc! egtvg||c<! k*! nq! uocttkogpvq! fgn! xgtdcng!

fgnn(wfkgp|c! fgn! 2! oct|q! 312;-! hkuucvc! rgt! ink! kpeqodgpvk! fk! ejkwuwtc!

fgnnc!rtqegfwtc!eqpeqtfcvctkc!ck!ugpuk!fgnn(ctv/!273! n/hcnn/-!ukeejë!pqp!ê!

fcvq! eqpquegtg! ng!fgvgtokpc|kqpk! gxgpvwcnogpvg! cuuwpvg! kp! vcng! ugfg-!

pë!swcnk! hquugtq! k! uqiigvvk! ejg!xk! cxgxcpq! ghhgvvkxcogpvg!rctvgekrcvq/!

B%OTTS^YOcW[ZS RSXXo[RWS^ZO \O^`S ^WQ[^^SZ`S QW^QO XO &b[X[Z`O^WO'

ocpecvc! rctvgekrc|kqpg! fgn! Rwddnkeq! Okpkuvgtq! c! swgnnc! wfkgp|c-!

kpxgeg-! ê! tkocuvc! rtkxc! fk! tkueqpvtq! fqewogpvcng-! ngiigpfquk-! cp|k-! kp!

fgvvc! ugpvgp|c! ejg! ê! ­fqewogpvcnogpvg! rtqxcvq! ejg-! rgt! n(wfkgp|c!

fgnn(2/4/312;-! pqp! ê! uvcvc! fkurquvc! cnewpc! pgeguuctkc! eqowpkec|kqpg! cn! Rwddnkeq!

Okpkuvgtq-! fqpfg! nc! eqpugiwgp|c! ejg! ink! kpeqodgpvk! fgnn(wfkgp|c! fgnn(2/4/312;!

cxtgddgtq!fqxwvq-!eqog!ghhgvvkxcogpvg!nq!hwtqpq!rgt!n(wfkgp|c!fgn!21/8/312;-!guugtg!

tkppqxcvk½=! kk*! nc! tkppqxc|kqpg! fk! vwvvg! ng! cvvkxkvâ! rtgxkuvg! fcnn(ctv/! 273!
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.6.!

n/hcnn/!pgn!eqtuq!fgnnc!uweeguukxc!wfkgp|c!hkuucvc!rgt!kn!21!nwinkq!312;!g!nq!

uxqnikogpvq! fgnnc! uvguuc! ugeqpfq! ng! oqfcnkvâ! kpfkecvg! pgn! tgncvkxq!

xgtdcng/!

.*.* =o Z[`[( \[W( QVS( WZ O__SZcO RW aZO \aZ`aOXS \^SbW_W[ZS

rtqegfkogpvcng! pgnnc! fkuekrnkpc! fgn! rtqeguuq! ekxkng-! ê! rquukdkng-! rgt!

rtqegfgtg! cnnc! tkequvkvw|kqpg! fk! cvvk! ikwfk|kctk-! crrnkectg! kxk!

cpcnqikecogpvg! ng! pqtog! urgekhkejg! fk! ewk! cink! ctvv/! 223! g! 224! eqf/!

rtqe/!rgp/-! hcegpfquk!rtghgtktg!wpc! ukhhcvvc! uqnw|kqpg! tkurgvvq! c!swgnnc!

fgvvcvc! fc! cnvtg! fkurquk|kqpk! fgnn(qtfkpcogpvq-! kp! igpgtcng-! rgt! nc!

tkequvkvw|kqpg!fk!cvvk!g!fqewogpvk-!kxk!eqortguk!swgnnk!ikwfk|kctk-!eqog!kn!

t/f/n/! 26! pqxgodtg! 2;36-! p/! 3182-! tkhgtkvq! cf! gxgpvk! geeg|kqpcnk! fk!

pcvwtc!igpgtcng!)eht/!Ecuu/!p/!3671;!fgn!3124=!Ecuu/!p/!;37;!fgn!3121*/!

.*.*-* AZ \O^`WQ[XO^S( UWa_`O XoO^`* --. Q[R* \^[Q* \SZ*( m2/!Ucnxq!ejg!

nc!ngiig!fkurqpic!cnvtkogpvk-!swcpfq! n(qtkikpcng!fk!wpc!ugpvgp|c!q!fk!wp!cnvtq!cvvq!

fgn!rtqegfkogpvq-!fgn!swcng!qeeqttg!hctg!wuq-!ê!rgt!swcnukcuk!ecwuc!fkuvtwvvq-!uocttkvq!

q!uqvvtcvvq!g!pqp!ê!rquukdkng!tgewrgtctnq-!nc!eqrkc!cwvgpvkec!jc!xcnqtg!fk!qtkikpcng!gf!ê!

rquvc!pgn!nwqiq!kp!ewk!n(qtkikpcng!fqxtgddg!vtqxctuk/!3/!C!vcn!hkpg-!kn!rtgukfgpvg!fgnnc!

eqtvg!q!fgn! vtkdwpcng-!cpejg!fk!whhkekq-! qtfkpc!eqp!fgetgvq!c! ejk!fgvkgpg! nc! eqrkc!fk!

eqpugipctnc! cnnc! ecpegnngtkc-! ucnxq! kn! fktkvvq! fgn! fgvgpvqtg! fk! cxgtg! itcvwkvcogpvg!

wp(cnvtc!eqrkc!cwvgpvkecn7 YSZ`^S( _SQ[ZR[ WX _aQQS__Wb[ O^`* --/( m2/!Ug!pqp!

ê!rquukdkng!rtqxxgfgtg!c!pqtoc!fgnn(ctvkeqnq!223-!kn!ikwfkeg-!cpejg!fk!whhkekq-!ceegtvc!

kn!eqpvgpwvq!fgnn(cvvq!ocpecpvg!g!uvcdknkueg!eqp!qtfkpcp|c!ug!g!kp!swcng!vgpqtg!guuq!

fgxg! guugtg! tkequvkvwkvq/! 3/! Ug! gukuvg! nc! okpwvc! fgnn(cvvq! ocpecpvg-! swguvq! ê!

tkequvkvwkvq!ugeqpfq!kn!vgpqtg!fgnnc!ogfgukoc-!swcpfq!cnewpq!fgk!ikwfkek!ejg!n(jcppq!

uqvvquetkvvq! tkeqpqueg! ejg!swguvq! gtc! eqphqtog!cnnc!okpwvc/!4/!Swcpfq!pqp! uk! rwô!

rtqxxgfgtg! c! pqtoc! fgk! eqook! 2! g! 3-! kn! ikwfkeg! fkurqpg! eqp! qtfkpcp|c! nc!

tkppqxc|kqpg!fgnn(cvvq!ocpecpvg-!ug!pgeguuctkc!g!rquukdkng-!rtguetkxgpfqpg!kn!oqfq!gf!

gxgpvwcnogpvg!kpfkecpfq!cpejg!ink!cnvtk!cvvk!ejg!fgxqpq!guugtg!tkppqxcvkn*!
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.7.!

3/4/!Qtdgpg-!pgn!ecuq!fk!urgekg-!ê!gxkfgpvg!ejg-!pgnnc!ukvwc|kqpg!

hcvvwcng! rtgegfgpvgogpvg! fguetkvvc-! ek! uk! vtqxcxc! cn! equrgvvq! fk!

aZoW\[`S_W WZ QaW Z[Z S^O \[__WPWXS XO _a^^[UOcW[ZS( Q[Z aZO Q[\WO

cwvgpvkec-!fgn!xgtdcng!fk!wfkgp|c!fgn!2²!oct|q!312;-!pë-!rctkogpvk-!gtc!

WYYOUWZOPWXS XO ^WQ[_`^acW[ZS RSXXoO``[ YOZQOZ`S _aXXO! dcug! fk! wpc!

YWZa`O RW S__[* =o WZQ[Z`^[bS^_[( WZTO``W( QVS ]aSX bS^POXS Ta _YO^^W`[ S

ejg!fk!guuq!pqp!pg!gukuvgxc!wpc!eqrkc!cwvgpvkec-!pë!wpc!okpwvc-!ukeejë!

WX `^WPaZOXS( ZSX RW_\[^^S XO mtkppqxc|kqpgn RSXX%aRWSZcO RSXXo- YO^c[

312;-! cnvtq! pqp! hgeg! ejg! eqZT[^YO^_W O ]aOZ`[ \^SbW_`[ ROXXoO^`* --/(

eqooc! 4-! eqf/! rtqe/! rgp/<! uk! vtcvvcxc-! kphcvvk-! fk! wp! cvvq! #pgeguuctkq#!

)ikwuvc! n(ctv/! 273! n/hcnn/*! rgt! eqpenwfgtg! nc! rtqegfwtc! eqpeqtfcvctkc!

)crgtvc!hkp!fcn!3124!gf!cnnc!swcng!nq!uvguuq!fgdkvqtg!cxgxc!pwqxcogpvg!

fcvq!korwnuq!cnn(gukvq!fgnnc!tgxqec!fgnnc!fkejkctc|kqpg!fk!hcnnkogpvq!fgn!

3124*! g! #rquukdkng(#-! kp! swcpvq! vwvvg! ng! rctvk! uctgddgtq! uvcvg! pgnnc!

eqpfk|kqpg!fk! rqvgt! rctvgekrctg! cnn(wfkgp|c! g! fk! uxqnigtg! pwqxcogpvg!

n(cvvkxkvâ!fkhgpukxc!kxk!rtgxkuvc/!Kn!ogfgukoq!ikwfkeg-!rgtcnvtq-!ugortg!kp!

eqphqtokvâ!cnn(ctv/!224!eqf/!rtqe/!rgp/-!uvcdknî!rwtg!#kn!oqfq#!eqp!ewk!uk!

uctgddg! fqxwvq! rtqegfgtg! cnnc! tkppqxc|kqpg! fgnn(cvvq! ocpecpvg! )nc!

eqpxqec|kqpg!fk! vwvvg! ng!rctvk!pgeguuctkg!rgt! nc!pwqxc!wfkgp|c! gz! ctv/!

273!n/hcnn/-!kxk!eqortguq!kn!Rwddnkeq!Okpkuvgtq*-!cnvtguî!kpfkecpfq!ink!cvvk!

RO ^WZZ[bO^_W &XO \^SQSRSZ`S aRWSZcO RSXXo- YO^c[ .,-5( QVS( \S^

n(crrwpvq-! gtc! uvcvc! egngdtcvc! rtqrtkq! rgt! ink! cfgorkogpvk! eqpenwukxk!

fgnnc!rtqegfwtc!eqpeqtfcvctkc!fk!ewk!cnn(ctv/!273!n/hcnn/*/!

3/5/! Rgt! kn! tguvq-! nc! egpuwtc! kp! gucog! uk! tkxgnc! kphqpfcvc! cnnc!

uvtgiwc! fk! swcpvq! ucpekvq! fc! Ecuu/! p/! 38;47! fgn! 3131! )ejg-! ikqxc!

gxkfgp|kctnq-! jc! uogpvkvq! rtqrtkq! ng! ctiqogpvc|kqpk! fgnnc! ugpvgp|c!

fgnnc!Eqtvg! fk! crrgnnq!fk!Okncpq-!p/! 5244!fgn! 3126-!qiik! kpxqecvg!fcn!

! c! uquvgipq! fgn! rtqrtkq! cuuwpvq! ektec! nc! ectgp|c! fk!

XSUW``WYOcW[ZS RSX FaPPXWQ[ CWZW_`S^[ O T[^YaXO^S XoW_`OZcO RW
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.8.!

TOXXWYSZ`[ ZSXXO Q[ZQ^S`O bWQSZRO OXXoS_OYS RW ]aS_`[ ;[XXSUW['( XO

swcng-! kp! nkpgc! fk! eqpvkpwkvâ! eqp! swcpvq! ikâ! tkueqpvtcvq-! gz! cnkku-! fck!

tgegpvk! cttguvk! fk!Ecuu/! p/! 23966!fgn! 312;-!Ecuu/! p/! 38311! fgn! 312;! g!

Ecuu/!p/!23129!fgn!3129-!jc!tkvgpwvq-!chhcvvq!eqpfkxkukdknogpvg-!ejg!pgn!

eqpeqtfcvq!rtgxgpvkxq-!kp!ecuq!fk!tkpwpekc!cnnc!fqocpfc!eqpeqtfcvctkc-!

kn! Rwddnkeq! Okpkuvgtq! jc! ugortg! kn! rqvgtg! fk! hqtownctg-! rtkoc! ejg! kn!

`^WPaZOXS RWQVWO^W X%WY\^[QSRWPWXW`d( XO ^WQVWS_`O RW TOXXWYSZ`[* BoO^`* --4(

eqooc!2-!fkur/!cvv/!eqf/!rtqe/!ekx/-!eqpugpvg-!fwpswg-!kp!swguvc!ugfg-!kn!

ogtq! tkpxkq! c! swcpvq! tkpxgpkdkng-! uwn! rwpvq-! pgnng! oqvkxc|kqpk! fgk!

ogp|kqpcvk!rtqxxgfkogpvk/!

4/! Kn! ugeqpfq! gf! kn! vgt|q! oqvkxq! fk! tkeqtuq-! twdtkecvk-!

tkurgvvkxcogpvg-!­Qoguuq!gucog!fk!wp!fgvgtokpcvq!g!dgp!kpfkxkfwcvq!hcvvq!uvqtkeq!

fgekukxq!qiigvvq!fk!fkuewuukqpg!vtc!ng!rctvk-!pqpejë!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fk!

pqtog!fk!fktkvvq! kp! tgnc|kqpg!cink!ctvv/!3246! g!32;6! e/e/! gf!2!N/Hcnn/! )T/F/!p/!

37802;53½! g! ­Xkqnc|kqpg! g! hcnuc! crrnkec|kqpg! fk! pqtog!fk! fktkvvq! kp! tgnc|kqpg!

cnn(ctv/!2!N/Hcnn/!)T/F/!p/!37802;53*½-!cuetkxqpq!cnnc!eqtvg!fkuvtgvvwcng!fk!

cxgt! tkvgpwvq! kttkngxcpvg! qipk! ceegtvcogpvq! kp! qtfkpg! cn! owvcogpvq!

RSXXoO``WbW`d RSX ( RO Q[YYS^QWOXS OR OU^WQ[XO( S X%STTS``Wb[

uxqnikogpvq! fk! wp(cvvkxkvâ! citkeqnc! cn! oqogpvq! fgnnc! fgekukqpg! kp!

qtfkpg! cnn(kuvcp|c! fk! hcnnkogpvq/! Uk! eqpvguvc-! kp! rctvkeqnctg-!

XoOTTS^oc|kqpg! fgn! ikwfkeg! c! swq! ugeqpfq! ewk! ­nc! rgpfgp|c-! c! vwvvq! kn!

27/17/3128-!fk!rtqegfwtc!hcnnkogpvctg-!korgfkxc-!cpejg!kp!xkc!fk!hcvvq-!cn!

cnewp! owvcogpvq! fgn! vkrq! fk! cvvkxkvâ/! Kp! nkpgc! igpgtcng-! rqk-! n(ceegtvcogpvq!

fgnn(ghhgvvkxq! owvcogpvq! fgnnc! vkrqnqikc! fk! cvvkxkvâ! kornkec! pgeguuctkcogpvg!

n(kuetk|kqpg! rtguuq! kn! Tgikuvtq! fgnng! Kortgug-! cxxgpwvc! uqnq! kn! ikqtpq! rtgegfgpvg!

n(wnvkoc! wfkgp|c! fgn! 21/8/312;! egngdtcvc! cxcpvk! cn! Vtkdwpcng! fk! Ukgpc-! g!

uqrtcvvwvvq! pqp! uqtvkueg! ghhgvvk! gswkxcngpvk! c! swgnnk-! dgp! rkû! tcfkecnk-! tkejkguvk!

fcnn(ctv/!21!N/H/½/!
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.9.!

4/2/! Vcnk! fqinkcp|g-! uetwvkpcdknk! eqpikwpvcogpvg! rgtejë!

ejkctcogpvg!eqppguug-!pqp!ogtkvcpq!ceeqinkogpvq/!!

/*.* =o a`WXS ^WYO^QO^S( WZZOZcW`a``[( RO aZ \aZ`[ RW bW_`O TO``aOXS(

ejg! fcnnc! ugpvgp|c! korwipcvc! uk! fg_aYS OUSb[XYSZ`S QVS Xo[RWS^Z[

^WQ[^^SZ`S( OXYSZ[ TWZ[ OX 5 XaUXW[ .,-5 &UW[^Z[ OZ`SQSRSZ`S XoaRWSZcO

gz!ctv/!273!n/hcnn/!fk!ewk!uk!ê!fgvvq*-!ê!uvcvq!wp!kortgpfkvqtg!eqoogtekcng!

cuuqiigvvcdkng!c!hcnnkogpvq-!eqog!vguvkoqpkcvq-!fgn!tguvq-!fcn!fgrqukvq!

fgn!tkeqtuq!gz!O^`* -2-( Q[YYO( X*TOXX*( ^W_OXSZ`S OXXoO\^WXS RSX .,-/ &SR WX

ewk! kvgt!rtqegfkogpvcng! uk! ê!rtqvtcvvq! hkpq! cnnc! uwc!fgenctcvqtkc!fk! uwc!

mkpcookuukdknkvân RW QaW OX RSQ^S`[ Q[Sb[ OXXO _SZ`SZcO RW TOXXWYSZ`[ \[W

eqphgtocvc! fcnnc! fgekukqpg! qiik! korwipcvc*-! g! fc! swcpvq!

Q[Y\XS__WbOYSZ`S RS_aYWPWXS RO ]aS_`oaX`WY[* !

/*/* AZ bWO OTTO``[ RW^WYSZ`S( \[W( ^WXSbO WX ;[XXSUW[ QVS XoWZb[QO`[

owvcogpvq! fgnn(cvvkxkvâ! fgn! ! fc! eqoogtekcng! kp! citkeqnc-!

cuugtkvcogpvg!kpvgtxgpwvq!rtkoc!fgnn(kuvcp|c!fk!hcnnkogpvq!fgn!Rwddnkeq!

Okpkuvgtq-!pqp!equvkvwkxc!eqowpswg!quvceqnq!cnnc!tgncvkxc!fgenctcvqtkc-!

cvvguq!ejg!vcng!chhgtocvq!owvcogpvq!pqp!tkuwnvc!guugtg!uvcvq!rqtvcvq!c!

eqpquegp|c!fgk!vgt|k!ug!pqp!ogfkcpvg!n(kuetk|kqpg!pgn!Tgikuvtq!Kortgug-!

cxxgpwvc! uqnvcpvq! kn! ;! nwinkq! 312;-! xcng! c! fktg! kn! ikqtpq! rtkoc!

fgnn(wfkgp|c!.! vgpwvcuk! kn!21!oct|q!312;! .! kp!ewk! kn!Rwddnkeq!Okpkuvgtq!

R[YOZRh WX TOXXWYSZ`[ RSXXO *!

/*/*-* AZbS^[( _S XoO^`* -, X*TOXX* Q[Z_SZ`S RW RWQVWO^O^S WX TOXXWYSZ`[

fk! wp! uqiigvvq! ejg! uk! ukc! ecpegnncvq! fcn! tgikuvtq! fgnng! kortgug!

OXX[^]aOZR[ XoWZ_[XbSZcO _W f YOZWTS_`O`O OZ`S^W[^YSZ`S OXXO

QOZQSXXOcW[ZS [ SZ`^[ XoOZZ[ _aQQS__Wb[( RWbSZ`O RSX `a``[!tcikqpgxqng!kn!

tkvgpgtg! rquukdkng! wpc! ogfgukoc! eqpenwukqpg! ncffqxg! n(kortgpfkvqtg-!

rwt! eqpvkpwcpfq! cf! qrgtctg-! cddkc! ugornkegogpvg! owvcvq! n(qiigvvq!

fgnnc!rtqrtkc! cvvkxkvâ-! ukc!rwtg! kp!oqfq! vcng! fc! rgtfgtg! nc! swcnkhkec!fk!

uqiigvvq! hcnnkdkng-! ck! ugpuk! fgnn(ctv/! 2-! eqooc! 2-! n/hcnn/! )tkeqtfcpfquk-!
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.;.!

rgtcnvtq-! ejg-! eqog! cpeqtc! tgegpvgogpvg! ejkctkvq! fc! swguvc! Eqtvg-!

n(gugp|kqpg! fgnn(kortgpfkvqtg! citkeqnq! fcn! hcnnkogpvq! rquvwnc! nc!

fkoquvtc|kqpg-! pgnnc! urgekg! ocpecvc-! .! fc! rctvg! fk! ejk! nc! kpxqec-! kp!

quugswkq!cnn(ctv/!37;8-!eqooc!3-!eqf/!ekx/!g!fgn!rtkpekrkq!fk!xkekpcp|c!

fgnnc!rtqxc!.!fgnnc!uwuukuvgp|c!fgnng!eqpfk|kqpk!rgt!tkeqpfwttg!n(cvvkxkvâ!

fk! eqoogtekcnk||c|kqpg! fgk! rtqfqvvk! citkeqnk! gugtekvcvc! pgnn(codkvq! fk!

ewk! cnn(ctv/! 3246-! eqooc! 4-! eqf/! ekx/-! fqxgpfquk! ugipcvcogpvg!

fkoquvtctg! ejg! guuc! jc! eqog! qiigvvq! rtqfqvvk! qvvgpwvk!

rtgxcngpvgogpvg! fcnnc! eqnvkxc|kqpg! fgn! hqpfq/! Eht/! Ecuu/! p/! 215;! fgn!

3132*!

4/4/3/! Kp! cnvtk! vgtokpk-! cpejg! c! xqngt! rtguekpfgtg! fc! qipk! cnvtc!

eqpukfgtc|kqpg!ektec!nc!tkngxcp|c-!q!pqp-!fgn!owvcogpvq!fgnn(cvvkxkvâ!fc!

eqoogtekcng!kp!citkeqnc!kp!rgpfgp|c!fk!wpc!kpk|kcvkxc!eqpeqtfcvctkc! gz!

ctv/!272-!eqooc!7-!n/hcnn!gf!kp!cuugp|c!fk!wp(gurtguuc!cwvqtk||c|kqpg!ck!

ugpuk!fgn! eqooc!8!fgnnc!ogfgukoc!fkurquk|kqpg-! kp!qipk! ecuq! kn!xk|kq!

eqornguukxcogpvg! cuetkvvq! fcnng! egpuwtg! kp! gucog! cnnc! ugpvgp|c!

korwipcvc! fgxg! eqpukfgtctuk! kpuwuukuvgpvg-! kp! swcpvq<! k*! n(cvvkxkvâ! fk!

kortguc!fgn! !ê!uvcvc!cuugtkvcogpvg!oqfkhkecvc-!fc!eqoogtekcng!

kp! citkeqnc-! gpvtq! n(cppq! fcnn(kuvcp|c! fk! hcnnkogpvq! rtgugpvcvc! fcn!

Rwddnkeq! Okpkuvgtq=! kk*! vcng! rtgvguq! owvcogpvq! ê! uvcvq! rqtvcvq! c!

eqpquegp|c! fgk! vgt|k! ogfkcpvg! nc! rwddnkec|kqpg! fgnnc! eqttkurqpfgpvg!

pqvk|kc! uqnq! kn! ;! nwinkq! 312;-! ikqtpq! cpvgtkqtg! cnnc! hqtownc|kqpg!

fgnn(kuvcp|c!fk!hcnnkogpvq!fc!rctvg!fgn!Rwddnkeq!Okpkuvgtq!cxxgpwvc!pgn!

eqtuq!fgnn(wfkgp|c-!gz!ctv/!273!n/hcnn/-!fgn!21!nwinkq!312;/!

4/4/4/! Ctiqogpvc|kqpk-! swgnng! hkp! swk! gurquvg-! c! htqpvg! fgnng!

swcnk-!cf!cxxkuq!fgn!Eqnngikq-!nc!ogoqtkc!gz!ctv/!491.dku!eqf/!rtqe/!ekx/!

fgrqukvcvc! fcnnc! rctvg! tkeqttgpvg! pqp! qhhtg! gngogpvk! kfqpgk! g!

eqpxkpegpvk!c!ikwuvkhkectpg!wp!gxgpvwcng!tkrgpucogpvq-!eqpukfgtcpfquk-!

rgtcnvtq-! ejg! nc! eqpuwngp|c! vgepkec! f(whhkekq-! fgnnc! ewk! ocpecvc!
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.21.!

cookuukqpg! kn! tkeqttgpvg! rwtg! uk! fwqng! )cpejg! pgnnc! ogp|kqpcvc!

ogoqtkc*-! ­ê! wp!og||q! kuvtwvvqtkq! fkxgtuq! fcnnc! rtqxc! xgtc! g! rtqrtkc-! uqvvtcvvq!

cnnc! fkurqpkdknkvâ! fgnng! rctvk! g! chhkfcvq! cn! rtwfgpvg! crrtg||cogpvq! fgn! ikwfkeg! fk!

ogtkvq-!tkgpvtcpfq!pgn!uwq!rqvgtg!fkuetg|kqpcng!nc!xcnwvc|kqpg!fk!fkurqttg!nc!pqokpc!

fgnn(cwuknkctkq! g! rqvgpfq! nc! oqvkxc|kqpg! fgnn(gxgpvwcng! fkpkgiq! fgn! ikwfkeg! fk!

cookuukqpg!fgn!og||q!guugtg!cpejg!kornkekvcogpvg!fguwokdkng!fcn!eqpvguvq!igpgtcng!

fgnng!ctiqogpvc|kqpk!uxqnvg!g!fcnnc!xcnwvc|kqpg!fgn!swcftq!rtqdcvqtkq!wpkvctkcogpvg!

eqpukfgtcvq½!)eht/!Ecuu/!p/!437!fgn!3131=!Ecuu/!p/!;572!fgn!3121=!Ecuu/!p/!

2632;! fgn! 3118*/! Pgnnc! urgekg-! nc! eqtvg! f(crrgnnq-! ugddgpg! pqp! cddkc!

gurnkekvcogpvg!xcinkcvq!nc!tkejkguvc!fk!e/v/w/-!jc!kornkekvcogpvg!pgicvq!nc!

uwc!cookuukqpg-!rgtejë!kttkngxcpvg-!eqog!fguwokdkng!fcnnc!oqvkxc|kqpg!

cfqvvcvc-!ejg-!kp!ocpkgtc!gucwtkgpvg!g-!eqog!uk!ê!fgvvq-!pqp!egpuwtcdkng!

WZ ]aS_`O _SRS( VO ^W`SZa`[ W^^WXSbOZ`S XoO__S^W`[ Ya`OYSZ`[ RW O``WbW`d

fgn!tgencocpvg/!!

5/!Kn! tkeqtuq-!fwpswg-!fgxg!guugtg!tgurkpvq-!tguvcpfq!ng!urgug!fk!

swguvq!ikwfk|kq!fk!ngikvvkokvâ-!nkswkfcvg!eqog!kp!fkurqukvkxq-!tgiqncvg!fcn!

rtkpekrkq! fk! uqeeqodgp|c-! fcpfquk! cvvq-! cnvtguî-! .! kp! cuugp|c! fk! qipk!

fkuetg|kqpcnkvâ! cn! tkiwctfq! )eht/! Ecuu/! p/! 6;66! fgn! 3125=!Ecuu/-! U/W/-! p/!

35356! fgn! 3126=! Ecuu/-! U/W/-! p/! 2638;! fgn! 3128*! g! ikwuvc! swcpvq!

tgegpvgogpvg!rtgekucvq!fc!Ecuu/-!UW-!p/!5426!fgn!3131!.!ejg-!uvcpvg! kn!

vgpqtg!fgnnc!rtqpwpekc!cfqvvcvc-!uwuukuvqpq-!ck!ugpuk!fgnn(ctv/!24-!eqooc!

2.swcvgt! fgn! f/R/T/! p/! 226013-! k! rtguwrrquvk! rtqeguuwcnk! rgt! kn!

xgtucogpvq-!cf!qrgtc!fgnnc!rctvg!tkeqttgpvg-!fk!wp!wnvgtkqtg! korqtvq!c!

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

pqtoc!fgn!eqooc!2.dku!fgnnq!uvguuq!ctv/!24-!ug!fqxwvq-!ogpvtg!­urgvvgtâ!

cnn(cookpkuvtc|kqpg!ikwfk|kctkc!xgtkhkectg!nc!fgdgp|c!kp!eqpetgvq!fgn!eqpvtkdwvq-!rgt!

nc!kpgukuvgp|c!fk!ecwug!qtkikpctkg!q!uqrtcxxgpwvg!fk!gugp|kqpg!fcn!uwq!rcicogpvq½/!

RGT!SWGUVK!OQVKXK!
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Nc! Eqtvg! tkigvvc! kn! tkeqtuq! g! eqpfcppc! -!

­rgtuqpcnogpvg! g! pgnnc! uwc! swcnkvâ! fk! vkvqnctg! fgnnc! fkvvc! kpfkxkfwcng!

½-!cn!rcicogpvq!fgnng!urgug!fk!swguvq!ikwfk|kq!fk!

XSUW``WYW`d _[_`SZa`S ROX TOXXWYSZ`[ Q[Z`^[^WQ[^^SZ`S( XW]aWRO`S WZ p

8/611-11!rgt!eqorgpuk-!qnvtg!cnng!urgug!hqthgvvctkg!pgnnc!okuwtc!fgn!26&-!

OUXW S_P[^_W XW]aWRO`W WZ p .,,(,,( SR OUXW OQQS__[^W RW XSUUS*!

Ck!ugpuk!fgnXoO^`* -/( Q[YYO -.swcvgt!fgn!f/R/T/!p/!226!fgn!3113-!

WZ_S^W`[ ROXXoO^`* -( Q[YYO -3( RSXXO X* Z* ..4 RSX .,-.( Rd O``[ RSXXO

uwuukuvgp|c! fgk! rtguwrrquvk! rtqeguuwcnk! rgt! kn! xgtucogpvq-! cf! qrgtc!

RSXXO \O^`S ^WQ[^^SZ`S( RSXXoaX`S^W[^S WY\[^`[ O `W`[X[ RW Q[Zvtkdwvq!

wpkhkecvq! rctk! c! swgnnq! rtgxkuvq! rgt! kn! tkeqtuq-! ikwuvc! kn! eqooc! 2.dku!

fgnnq!uvguuq!ctvkeqnq!24-!ug!fqxwvq/!

Equî! fgekuq! kp! Tqoc-! pgnnc! ecogtc! fk! eqpukinkq! fgnnc! Uguvc!

ug|kqpg!ekxkng!fgnnc!E[^`S Ia\^SYO RW QO__OcW[ZS( Xo-²!oct|q!3133/!

! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!fqvv/!Ocuukoq!Hgttq!
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F
ir
m

a
to

D
a

:
V

A
L
IA

C
A

R
M

E
L

A
E

m
e

s
so

D
a
:

A
R

U
B

A
P

E
C

S
.P

.A
.
N

G
C

A
3

S
e
ri
a

l#
:

6
6

b
f9

c
d
4

3
a
6

9
2

5
ca

2
d

0
7
4

5
9

0
3

8
f4

b
b

e
9

-
F

ir
m

a
to

D
a

:
F

E
R

R
O

M
A

S
S

IM
O

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#

:
4
2

9
d

4
a

c5
3

8
4
e

8
e

3
4

c2
d

5
8
a

fa
9

1
6

1
c5

5
eNumero registro generale 28294/2020

Numero sezionale 2346/2022

Numero di raccolta generale 9353/2022

Data pubblicazione 22/03/2022

(omissis)

(omissis)




