
TGRWDDNKEC!KVCNKCPC!

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

RTKOC!UG\KQPG!EKXKNG!

eqorquvc!fcink!knn/ok!Ukii/tk!Ocikuvtcvk<!

CPFTGC!UECNFCHGTTK Rtgukfgpvg

OCTEQ!XCPPWEEK Eqpukinkgtg

CPFTGC!\WNKCPK Eqpukinkgtg.Tgn/

RCQNC!XGNNC Eqpukinkgtg

NWPGNNC!ECTCFQPPC Eqpukinkgtg

#

Qiigvvq<!

HCNNKOGPVQ! q!

QRRQUK\KQPG!

UVCVQ!RCUUKXQ!

Wf/2701703133!EE

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!

uwn!tkeqtuq!kuetkvvq!cn!p/!2551503127!T/I/!rtqrquvq!fc<!

! gngvvkxcogpvg! fqokeknkcvq! kp!

\^S__[ X[ _`aRW[ RSXXrObb[QO`[ -!

tcrrtgugpvcvq!g!fkhguq!fcink!cxxqecvk! !

ikwuvc!rtqewtc!urgekcng!c!octikpg!fgn!tkeqtuq-!

.!tkeqttgpvg!.!

eqpvtq!

HCNNKOGPVQ! kp!Nkswkfc|kqpg-!gngvvkxcogpvg!

fqokeknkcvq! kp! -! rtguuq! nq! uvwfkq!

RSXXrObb[QO`c! -!ejg!nq!tcrrtgugpvc!g!fkhgpfg!ikwuvc!

rtqewtc!urgekcng!c!octikpg!fgn!eqpvtqtkeqtuq-!

.!eqpvtqtkeqttgpvg!.!
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3!fk!26!

cxxgtuq! kn! Fgetgvq! fgn! Vtkdwpcng! fk! Dwuvq! Ctuk|kq! fgrqukvcvq! kn!

7/5/3127!pgn!rtqegfkogpvq!kuetkvvq!cn!p/!771603126/!

Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn!27/7/3133!fcn!

Eqpukinkgtg!Cpftgc!\wnkcpk/!

HCVVK!FK!ECWUC!

ejkgug! fk! guugtg! cooguuq! cn! rcuukxq! fgn!

Hcnnkogpvq! p!nkswkfc|kqpg!q!rgt!swcpvq!swk!cpeqtc!

fk!kpvgtguug!q!rgt!k!etgfkvk!xcpvcvk!c!vkvqnq!fk!eqorgpuk!rgt! XrO``WbW`e

uxqnvc!swcng!cookpkuvtcvqtg!wpkeq!fgnnc!uqekgvâ!pgink!wnvkok!oguk!fgn!

3124!g!pgk!rtkok!ikqtpk!fgn!3125!&t 03*.-5(.,'( Z[ZQVf \S^ XrO``WbW`e

fk! nkswkfcvqtg! uxqnvc! fcn! igppckq! 3125! g! hkpq! cnnc! fkejkctc|kqpg! fk!

hcnnkogpvq!fgnnc!uqekgvâ!&t -0-*222(22'/!Rgt!gpvtcodk!ink!korqtvk-!kn!

tkeqttgpvg! ejkgug! kn! tkeqpquekogpvq! fgn! rtkxkngikq! urgvvcpvg! cn!

ncxqtcvqtg!fkrgpfgpvg/!

Kn!ikwfkeg!fgngicvq!tgurkpug!nc!fqocpfc-!tkngxcpfq<!swcpvq!ck!

Q[Y\SZ_W \S^ XrOZZ[ .,-0( nc!ocpecp|c!fk!wpc!fgnkdgtc!cuugodngctg!

ejg!cxguug!fgvgtokpcvq!kn!eqorgpuq!fqxwvq=!swcpvq!ck!eqorgpuk!rgt!

XrOZZ[ .,-/( ­XrWZORSY\WYSZ`[ WZ ^SXOdW[ZS OXXrWZQO^WQ[ _b[X`[o/!

rtqrqug!qrrquk|kqpg-!fgpwpekcpfq-!swcpvq!

cn!eqorgpuq!rgt!kn!3124-!kn!xk|kq!fk!gzvtcrgvk|kqpg-!rgt!cxgtg!kn!ikwfkeg!

fgngicvq!\^[ZaZQWO`[ RraTTWQW[ _a aZrSQQSdW[ZS RW WZORSY\WYSZ`[ QVS

pqp! uctgddg! uvcvc! uqnngxcvc! fcn! ewtcvqtg-! g! nc! igpgtkekvâ-! rtkoc!

OZQ[^O RSXXrWZT[ZRO`SddO(! fgnnc! OXXSUOdW[ZS RSXXrWZcfgorkogpvq/!

Swcpvq! cn! eqorgpuq! ^SXO`Wb[ OXXrOZZ[ .,-0( Xr[\\[ZSZ`S WZb[Qi WX
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4!fk!26!

ectcvvgtg! pcvwtcnogpvg! qpgtquq! q! cpejg! kp! cuugp|c! fk! eqorgpuq!

RSXWPS^O`[ ROXXrO__SYPXSO q! RSXXrO``WbW`e RW cookpkuvtcvqtg! g!

nkswkfcvqtg! fk! uqekgvâ! fk! ecrkvcnk! g! rtqrqug-! kp! xkc! fk! guvtgoq!

_aP[^RWZS( XrOYYW__W[pg! cn! rcuukxq! c! vkvqnq! fk! cttkeejkogpvq! ugp|c!

ecwuc/!

AX J^WPaZOXS RW 9a_`[ 8^_WdW[ ^S_\WZ_S Xr[\\[_WdW[ZS!g!eqpfcppô!

Xr[\\[ZSZ`S cnnc!tkhwukqpg!fgnng!urgug!fk!nkvg!cnnc!ewtcvgnc!hcnnkogpvctg/!

Eqpvtq! kn! fgetgvq! fgn! vtkdwpcng-! jc!

rtgugpvcvq!tkeqtuq!ctvkeqncvq!kp!ugvvg!oqvkxk/!Kn!Hcnnkogpvq! !

U/r/C/!kp!nkswkfc|kqpg!uk!ê!equvkvwkvq!eqp!eqpvtqtkeqtuq/!Gpvtcodg!ng!

rctvk! jcppq-! cnvtguî-! fgrqukvcvq! ogoqtkc! pgn! vgtokpg! fk! ngiig!

cpvgtkqtg!cnnc!fcvc!hkuucvc!rgt!nc!ecogtc!fk!eqpukinkq!ck!ugpuW RSXXrO^`*

491.dku/2!e/r/e/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/!Kn!rtkoq!oqvkxq-!uxqnvq!WZ ^SXOdW[ZS OXXrO^`* /2,( Q[YYO -(

p/!6-!e/r/e/-!ê!equî! tkcuuwpvq!pgn! tkeqtuq<!­qoguuq!gucog!ektec!wp!

hcvvq!fgekukxq!qiigvvq!fk!fkuewuukqpg!vtc!ng!rctvk!pgnnc!okuwtc!kp!ewk!kn!

Vtkdwpcng! pqp! uk! rtqpwpekc! pgn! ogtkvq! fgnnc! swguvkqpg! kp! swcpvq!

uquvcp|kcnogpvg!tkvkgpg!kpwvkng!nc!vtcvvc|kqpg=!ogpvtg-!cn!eqpvtctkq-!uk!

tkvkgpg! xk! ukc! uvcvq! g! rgtocpic! kpvgtguug! cnnc! vtcvvc|kqpg-!

swcpvqogpq!c!vwvvq!eqpegfgtg!ck!hkpk!fgnng!urgug!fk!ikwfk|kq½/!Pgnnc!

uwc! knnwuvtc|kqpg-! kn! oqvkxq!ê!rqk! eqorngvcvq!eqp! nc!fgpwpekc!fgnnc!

nbW[XOdW[ZS S TOX_O O\\XWQOdW[ZS RSXXrO^`* 5. Q*\*Q*o-! kp! tgnc|kqpg!

OXXrO^`* /2,( Q[YYO -( Z* /( Q*\*Q*!
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5!fk!26!

2/2/!Kn!oqvkxq!ê!kpcookuukdkng/!

2/2/2/! Kn! Vtkdwpcng! fk! Dwuvq! Ctuk|kq! jc! tkvgpwvq! kttkngxcpvg!

kpfcictg! uwnnc! uwuukuvgp|c! q! ogpq! fgn! fgpwpekcvq! xk|kq! fk!

gzvtcrgvk|kqpg( \[_`[ QVS XrSQQSdW[ZS RW WZORSY\WYSZ`[ S^O _`O`O

eqowpswg!uqnngxcvc!fcn!hcnnkogpvq!pgnnc!ogoqtkc!fk!equvkvw|kqpg!kp!

^S\XWQO OXXr[\\[_WdW[ZS g! ejg-! rgt! eqpuqnkfcvc! ikwtkurtwfgp|c! fk!

swguvc! Eqtvg-! ­pgn! ikwfk|kq! fk! qrrquk|kqpg! cnnq! uvcvq! rcuukxq! pqp!

qrgtc-!pqpquvcpvg!nc!uwc!pcvwtc!korwipcvqtkc-!nc!rtgenwukqpg!fk!ewk!

cnnrctv/!456!e/r/e/-!kp!ocvgtkc!fk!lwu!pqxqtwo-!eqp!tkiwctfq!cnng!pwqxg!

geeg|kqpk!rtqrqpkdknk!fcn!ewtcvqtg-!kp!swcpvq!kn!tkgucog-!c!eqipk|kqpg!

rkgpc-!fgn!tkuwnvcvq!fgnnc!eqipk|kqpg!uqooctkc!rtqrtkq!fgnnc!xgtkhkec-!

fgocpfcvq!cn!ikwfkeg!fgnnrqrrquk|kqpg-!ug!guenwfg!nrkoowvc|kqpg!fgn!

vjgoc! fkurwvcpfwo! g! pqp! coogvvg! nrkpvtqfw|kqpg! fk! fqocpfg!

tkeqpxgp|kqpcnk!fgnnc!ewtcvgnc-!pqp!pg!eqortkog!vwvvcxkc!kn!fktkvvq!fk!

fkhguc-! eqpugpvgpfq-! swkpfk-! nc! hqtownc|kqpg! fk! geeg|kqpk! pqp!

uqvvqrquvg!cnnrgucog!fgn!ikwfkeg!fgngicvq-!fqxgpfquk!guenwfgtg!ejg!

kn!ocpecvq!gugtek|kq!fk!vcng!hceqnvâ!eqorqtvk!kn!rtqfwtuk!fk!rtgenwukqpk-!

cvvguc!crrwpvq!nc!pqp!gswkrctcdknkvâ!fgn!uwffgvvq!ikwfk|kq!c!swgnnq!

frcrrgnnq½!)Ecuu/!p/!422103126-!eqphqtog-!gz!rnwtkoku-!c!Ecuu/!pp/!

9;3;03123-! 2213703124-! 741703125-! 794603125-! 2381703125-!

2;11403128-!325;103131!g!38;1303131*/!

2/2/3/!Kn!tkeqttgpvg!pqp!qhhtg!cnewp!gngogpvq!rgt!owvctg!vcng!

ikwtkurtwfgp|c! )ctv/! 471.dku-! p/! 2-! e/r/e/*-! oc! uquvkgpg! ejg! ­rwt!

xqngpfq!eqpfkxkfgtg!nc!q!kp!tgcnvâ!pqp!eqpfkxkuc!q!nqikec!fgn!fgetgvq!
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korwipcvq½-! kn! vtkdwpcng! cxtgddg! eqowpswg! fqxwvq! gucokpctg!

XrSQQSdW[ZS-!ug!pqp!cnvtq!rgt!vtctpg!­ng!qxxkg!eqpugiwgp|g!kp!rwpvq!

uqeeqodgp|c!gf!kp!rctvkeqnctg!uwnnc!nkswkfc|kqpg!fgnng!urgug½/!

2/2/4/! Kn! oqvkxq! uk! tkfweg-! rgtvcpvq-! c! wpc! egpuwtc! fgnnc!

fgekukqpg! kp! rwpvq! urgug-! kp! swcpvq! cuuwpvc! ugp|c! eqpukfgtctg!

XrSbSZ`aOXS [^WUWZO^WO T[ZRO`SddO RSXXrSQQSdW[ZS RW Sc`^O\S`WdW[ZS(

fkxgpwvc! ogtcogpvg! xktvwcng! uqnq! rgt! ghhgvvq! fgnnc! uweeguukxc!

equvkvw|kqpg!kp!ikwfk|kq!fgnnc!ewtcvgnc!hcnnkogpvctg/!

2/2/5/! Tkuwnvc! cnnqtc! cigxqng! tkngxctg! ejg! nc! fgekukqpg! fgn!

ikwfkeg! fk! ogtkvq! uwnng! urgug! fk! nkvg! ^WSZ`^O ZSXXrOYPW`[ RSXXO _aO

fkuetg|kqpcnkvâ-!pqp!ukpfcecdkng!kp!ecuuc|kqpg-!ug!pqp!pgn!ecuq!fgnnc!

eqpfcppc! cn! rcicogpvq! rquvc! c! ectkeq! fgnnc! rctvg! xkvvqtkquc-! ejg!

eqorqtvc!xkqnc|kqpg!fgn!rtkpekrkq!fk!uqeeqodgp|c-!eqog!rquvq!fcink!

ctvv/! ;2! g! ;3! e/r/e/! )Ecuu/! pp/! 2;72403128-! 3561303128*/!

Uqrtcvvwvvq! nc! uegnvc! fk! pqp! eqorgpuctg! ng! urgug! q! g! swkpfk! nc!

ugornkeg! crrnkec|kqpg! fgn! rtkpekrkq! fgnnc! uqeeqodgp|c! kp! dcug!

OXXrS_W`[ TWZOXS SR STTS``Wb[ RSXXO XW`S q!pqp!ê!ock!ukpfcecdkng!kp!ugfg!

fk!ngikvvkokvâ!g!kn!ikwfkeg!fk!ogtkvq!pqp!ê!vgpwvq!c!fctpg!tcikqpg!eqp!

wpc! gurtguuc! oqvkxc|kqpg! )Ecuu/! U/w/! p/! 25;9;03116=! Ecuu/! pp/!

395;303116-!871803117-!2243;0312;*/!

3/!Eqp!kn!ugeqpfq!oqvkxq-!rctvg!tkeqttgpvg!fgpwpekc!­xkqnc|kqpg!

g! hcnuc! crrnkec|kqpg! fk! pqtog! fk! fktkvvq<! ctv/! 223! e/r/e/-! ctv/! ;;-!

eqooc! 8-! ngiig! hcnn/! g! ctv/! 37;8! e/e/o( WZ ^SXOdW[ZS OXXrO^`* /2,(

eqooc!2-!p/!4-!e/r/e/-!rgt!cxgtg!kn!vtkdwpcng!­gttqpgcogpvg!tkvgpwvq!
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bOXWROYSZ`S ^O\\^S_SZ`O`O XrSQQSdW[ZS RW WZORSY\WYSZ`[ _[XXSbO`O

fcn!Hcnnkogpvq!kp!ugfg!fk!eqorctuc!fk!equvkvw|kqpg!gz!ctv/!;;-!eqooc!

8-!ngiig!hcnn/½/!

3/2/!Swguvq!oqvkxq!ê!kphqpfcvq/!

3/2/2/!Ugeqpfq!kn!tkeqttgpvg-!cpejg!kn!vtkdwpcng!q!fqrq!kn!ikwfkeg!

fgngicvq! q! uctgddg!ecfwvq! pgn! xk|kq!fk! gzvtcrgvk|kqpg-! gpwengcpfq!

fcXXO YSY[^WO RW Q[_`W`adW[ZS RSX Qa^O`[^S TOXXWYSZ`O^S aZrSQQSdW[ZS

fk! kpcfgorkogpvq! kp! tgcnvâ! pqp! xcnkfcogpvg! uqnngxcvc-! rgtejë!

­vqvcnogpvg! rtkxc! fgk! ectcvvgtk! fk! cpcnkvkekvâ! WY\[_`W ROXXr[ZS^S RW

cnngic|kqpg½/!

3/2/3/!Vcng!qrkpkqpg!pqp!rwô!guugtg!eqpfkxkuc-!rgtejë!nq!uvguuq!

tkeqtuq! tkrqtvc! kn! rcuuq! fgnnc! ogoqtkc! fk! equvkvw|kqpg! pgn! swcng! nc!

fkhguc!fgn!hcnnkogpvq!jc!tkngxcvq!kn!fcvq!cpqocnq!fgnng!­rgucpvkuukog!

_bOXa`OdW[ZW RW Q^SRW`W p S RSX bOX[^S RSX YOUOddWZ[½!pgn!dkncpekq!3124!

g!jc!gxkfgp|kcvq!nc!pgeguukvâ!fk!wpc!rncwukdkng!ikwuvkhkec|kqpg!ejg!kn!

tkeqttgpvg! ­pqp! jc! ucrwvq! hqtpktg½/! Ekô! ê! uwhhkekgpvg! rgt! fghkpktg!

XrOYPW`[ hcvvwcng! RSXXrSQQS\W`[ WZORSY\WYSZ`[( TS^Y[ ^S_`OZR[ QVS

itcxc!_aXXO \O^`S QVS OUW_QS \S^ XrORSY\WYSZ`[ RSX Q[Z`^O``[-!g!pgk!

eqphtqpvk! fgnnc! swcng! xkgpg! SQQS\W`[ XrWZORSY\WYSZ`[-! Xr[ZS^S RW

rtqxctg!fk!cxgtg!gucvvcogpvg!cfgorkwvq!nc!eqpvtqrtguvc|kqpg!)Ecuu/!

U/w/!p/!2464403112!g!pwogtqukuukog!uweeguukxg!eqphqtok*/!

4/!Eqp!kn!vgt|q!oqvkxq-!pgn!tkeqtuq!uk!fgpwpekc!­qoguuq!gucog!

fk!wp!hcvvq!fgekukxq!qiigvvq!fk!fkuewuukqpg!vtc!ng!rctvk½-!kp!tgnc|kqpg!

OXXrO^`* /2,( Q[YYO -( Z* 6-!e/r/e/-!rgt!cxgtg!kn!vtkdwpcng!kipqtcvq!nc!
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rncwukdkng!ikwuvkhkec|kqpg!fgk!fcvk!fk!dkncpekq!crrctgpvgogpvg!cpqocnk!

ejg!kn!tkeqttgpvg!cxtgddg!kpxgeg!hqtpkvq!cn!ewtcvqtg!hcnnkogpvctg!g!ejg!

tkuwnvgtgddgtq! fcn! tgncvkxq! xgtdcng! fk! fcvc! 8/21/3126-! rtqfqvvq! kp!

ikwfk|kq!fcnnc!uvguuc!rctvg!^S_W_`SZ`S OXXr[\\[_WdW[ZS!)fqe/!p/!8*/!

4/2/!Kn!oqvkxq!ê!kphqpfcvq/!

4/2/2/! Br[YS__[ S_OYS RSX TO``[ RSQWukxq! ê! guenwuq! rgt! nc!

ugornkeg! eqpuvcvc|kqpg! ejg! pgnnc! oqvkxc|kqpg! fgn! fgetgvq! swk!

korwipcvq!kn!fqewogpvq!kp!swguvkqpg!)xgtdcng!fk!cwfk|kqpg-!fqe/!p/!

8*!ê!gurtguucogpvg!ogp|kqpcvq!pgn!rwpvq!kp!ewk!kn!vtkdwpcng!gurtkog!

kn!ugiwgpvg!ikwfk|kq<!­Rgt!swcpvq!eqpegtpg!nc!uxcnwvc|kqpg!fgk!etgfkvk-!

XrOYYWZW_`^O`[^S aZWQ[ Z[Z VO T[^ZW`[ W QVWO^WYSZ`W ^WQVWS_`W ROX

ewtcvqtg!)fqe/!8!hcuekeqnq!tgukuvgpvg*!g!kp!rctvkeqnctg!pqp!jc!rtqxcvq!

ejg!k!rtguwrrquvk!fgnnc!ogfgukoc!uk!ukcpq!tgcnk||cvk!g!eqpetgvk||cvk!

aZWQOYSZ`S ZSXXrS_S^QWdW[ .,-/( \Wa``[_`[ QVS q!kp!vwvvq!q!kp!rctvg!q!

kp!swgnnk!rtgegfgpvk½/!

4/2/3/! Kn! tkeqttgpvg! ncogpvc! ejg! kn! vtkdwpcng! pqp! cddkc! fcvq!

tknkgxq!q!qogvvgpfq!fk!tkrqtvctnc!q!c!swgnnc!rctvg!fgnnc!tkurquvc!cnnc!

fqocpfc!fgn!ewtcvqtg! kp!ewk!gink!cxgxc!hcvvq!pqvctg!ejg!kn!dkncpekq!

3124-! c!fkhhgtgp|c! fk! swgnnk! tgncvkxk! cink!cppk! rtgegfgpvk-! gtc! uvcvq!

fqxgtqucogpvg!tgfcvvq!ugeqpfq!k!etkvgtk!fk!wp!dkncpekq!fk!nkswkfc|kqpg-!

g! pqp! kp! eqpvkpwkvâ-! kn! ejg! cxgxc! korquvq! wpc! fkxgtuc!xcnwvc|kqpg!

RSXXS b[QW RSXXrO``Wb[ S( WZ \O^`WQ[XO^S( RSXXrO``Wb[ QW^Q[XOZ`S( ]aOXW _[Z[

k! etgfkvk! g! ng! ogtek! kp! ocic||kpq/! Nc! egpuwtc! uctgddg! kp! cuvtcvvq!

hqpfcvc!q!ê!kp!uë!Q[^^S``O Xr[__S^bOdW[ZS QVS WX PWXOZQW[ RW XW]aWROdW[ZS
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fgxg! guugtg! tgfcvvq! ugeqpfq! etkvgtk! fkxgtuk! tkurgvvq! cn! dkncpekq! kp!

eqpvkpwkvâ!q!oc!pqp!rwô!ikqxctg!cn!tkeqttgpvg!kp!swguvc!ugfg-!rgtejë!

kfqpgc! c! eqortqxctg-! `a``rOX \Wj-! wp! xk|kq! fk! kpuwhhkekgpvg!

oqvkxc|kqpg-!ejg!pqp!ê!egpuwtcdkng!eqp!kn!tkeqtuq!rgt!ecuuc|kqpg!cnnc!

XaQS RSX `S_`[ bWUSZ`S RSXXrO^`* /2,-!eqooc!2-!p/!6-!e/r/e/!

4/2/4/! DSXXrWXXa_`^O^S ]aS_`[ vgt|q! oqvkxq-! rctvg! tkeqttgpvg!

eqpvguvc! cnvtguî-! swcng! ­wnvgtkqtg! xk|kq½! fgn! fgetgvq! korwipcvq! nc!

ocpecvc! eqpukfgtc|kqpg-! fc! rctvg! fgn! vtkdwpcng-! fgnnc! pqvc!

kpvgitcvkxc! g! fgnnc! tgnc|kqpg! uwnnc! iguvkqpg! cnngicvg-! swcnk! rctvk!

kpvgitcpvk-!cn!dkncpekq!cn!42/23/3124/!Ugppqpejë-!pqp!ê!eqpvguvcvq!

ejg!vcnk!fqewogpvk!ceeguuqtk!pqp!gtcpq!uvcvk!rtqfqvvk!kp!ikwfk|kq!g!nc!

nqtq! rtqfw|kqpg! vctfkxc! kp! swguvc! ugfg! fk! ngikvvkokvâ! )fqe/! p/! 7!

cnngicvq!cn!tkeqtuq*!ê!ejkctcogpvg!kpcookuukdkng!)ctv/!483!e/r/e/*/!

4/2/4/2/! Rwt! ugp|c! ejkgfgtg! hqtocnogpvg! wpc! tkoguukqpg! kp!

vgtokpk-! kn! tkeqttgpvg! uquvkgpg! fk! guugtg! uvcvq! korquukdknkvcvq! cf!

ghhgvvwctg!wpc!rtqfw|kqpg!vgorguvkxc!pgn!ikwfk|kq!fk!ogtkvq-!rgtejë!

XrOXXSUOdW[ZS RSX _a[ WZORSY\WYSZ`[ ZSXXO YSY[^WO RW Q[_`W`adW[ZS

rgt! kn! hcnnkogpvq! uctgddg! uvcvc! igpgtkec! g! kpkfqpgc! c! hctink!

eqortgpfgtg! q! rtkoc! fgnnc! ngvvwtc! fgn! fgetgvq! fgn! vtkdwpcng! q! kn!

eqpvgpwvq!fgink!cffgdkvk!oquuk!pgk!uwqk!eqphtqpvk/!Oc!vcng!fqinkcp|c!

ê!rtkxc!fk!rtgikq-!rgtejë!q!eqog!tkhgtkvq!fcnnq!uvguuq!tkeqttgpvg!q!kn!

ewtcvqtg!cxgxc!eqpvguvcvq!kp!oqfq!urgekhkeq!ng!cpqocng!uxcnwvc|kqpk!

RSXXS RaS b[QW RSXXrO``Wb[ OXYSZ[ Ra^OZ`S XrOaRWdW[ZS!fgn!8/21/3126-!

qxxgtqukc! rtkoc! fgnnc! rtqrquk|kqpg! fgn! tkeqtuq! kp! qrrquk|kqpg! cnnq!
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uvcvq!rcuukxq-!ejg!tkucng!cn!32/21/3126-!eqog!tkrqtvcvq!ukc!pgn!tkeqtuq!

ejg! pgn! fgetgvq=! kpqnvtg-! fqrq! nc! ogoqtkc! fk! equvkvw|kqpg! fgn!

hcnnkogpvq!kn!tkeqttgpvg!cxtgddg!cxwvq!vgorq!rgt!rtqfwttg!pgn!ikwfk|kq!

fk! ogtkvq! k! fqewogpvk! ocpecpvk! g! ejkgfgtg! kp! swgnnc! ugfg-! rkû!

crrtqrtkcvc-!nc!tkoguukqpg!kp!vgtokpk/!

4/2/4/3/! Ekô! tgpfg! uwrgthnwq! tkngxctg-! rgt! swcpvq! tkiwctfc! kn!

ogtkvq! fgnnc! egpuwtc-! ejg! kn! tkejkcoq! ck! etkvgtk! fk! tgfc|kqpg! fgn!

dkncpekq! fk! nkswkfc|kqpg! cxtgddg! rqvwvq! tcrrtgugpvctg! wpc! dwqpc!

rtgoguuc!rgt!nc!ikwuvkhkec|kqpg!fgnng!uxcnwvc|kqpk!fk!etgfkvk!g!ogtek!kp!

ocic||kpq-!hgtoq!tguvcpfq!ejg!XrSZ`W`e S Xr[UUS``[ fk!vcnk!uxcnwvc|kqpk!

&t 2*1,,*,,,-! rgt! k! etgfkvk-! SR t ;/888/191-! rgt! kn! ocic||kpq*!

cxtgddg!tguq!pgeguuctk!cnngic|kqpk!g!tkueqpvtk!rkû!rwpvwcnk!gf!cpcnkvkek!

kp! ogtkvq! cnng! tkurgvvkxg! ecwug! fk! vcnk! rgtfkvg! fk! xcnqtg! )hwp|kqpcnk!

cpejg!cnnc!nqtq!eqnnqec|kqpg!vgorqtcng*!rgt!rqvgt!eqpukfgtctg!cuuqnvq!

Xr[ZS^S RW \^[bO^S!XrS_O``[ ORSY\WYSZ`[*!!

5/!Kn!swctvq!oqvkxq!ê!kpvkvqncvq!­xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!

fk!pqtog!fk!fktkvvq<!ctv/!3534.dku-!p/!2-!e/e/-!ctv/!3539-!eqooc!4-!p/!

6-!e/e/½/!KZ ^SXOdW[ZS OXXrO^`* /2,( Q[YYO -( Z* /( Q*\*Q*( nuk!fgpwpekc!

nc!xkqnc|kqpg!fgnng!pqtog!tgncvkxg!ck!rtkpekrk!fk!tgfc|kqpg!fgn!dkncpekq!

ektec!kn!hcvvq!ejg!kn!dkncpekq!fgxg!guugtg!tgfcvvq!pgnnc!rtqurgvvkxc!fgnnc!

eqpvkpwc|kqpg! RSXXrO``WbW`e S RSX TO``[ QVS _[^US Xr[PPXWU[ \S^

XrOYYWZW_`^O`[^S RW WZRWQO^S WZ PWXOZQW[ W TO``W ! fk! iguvkqpg! pgn!

oqogpvq!kp!ewk!uk!xgtkhkecpq-!guugpfq!k!dkncpek!eqpuwpvkxk½/!

5/2/!Kn!oqvkxq!ê!kpcookuukdkng/!

F
ir
m

a
to

D
a

:
B

A
R

O
N

E
F

A
B

R
IZ

IA
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#

:
3

9
f5

f8
d

1
2

a
cd

c2
b

b
9

b
9
b

c2
0

6
fc

3
0
8

4
c
a

-
F

ir
m

a
to

D
a
:

S
C

A
L

D
A

F
E

R
R

I
A

N
D

R
E

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

0
6
6

8
0

2
7

a
c0

6
9
5

b
8

7
5

3
c
1

6
f6

0
c
8

e
0

e
5
4

Numero registro generale 14404/2016

Numero sezionale 2502/2022

Numero di raccolta generale 21229/2022

Data pubblicazione 05/07/2022



21!fk!26!

5/2/2/!Uk!vtcvvc-!kp!uquvcp|c-!fgnnc!ogfgukoc!swguvkqpg!ejg!eqp!

kn! rtgegfgpvg! vgt|q! oqvkxq! gtc! uvcvc! uqnngxcvc! eqp! tkhgtkogpvq!

OXXr[YS__[ S_OYS RW aZO ]aS_`W[ZS RSQW_WbO! g! ejg! swk! xkgpg!

tkrtqrquvc!kp!vgtokpk!fk!xkqnc|kqpg!fgnng!pqtog!fk!fktkvvq!ejg!tgiqncpq!

nc!tgfc|kqpg!fgk!dkncpek!fgnng!uqekgvâ!fk!ecrkvcnk/!

5/2/3/!Ugppqpejë-! kn!fgetgvq! korwipcvq!pqp!jc! hcvvq! fktgvvc!

crrnkec|kqpg!fgink!ctvkeqnk!fgn!eqfkeg!fk!ewk!uk!fgpwpekc!nc!xkqnc|kqpg!

&Z[Z S__SZR[ [UUS``[ RW ]aS_`[ \^[QS__[ XrWY\aUZOdW[ZS RSX

dkncpekq*!g!ogp!ejg!ogpq!jc!_`O`aW`[ _aXXO PO_S RW aZrWZ`S^\^S`OdW[ZS

fk!swgink!ctvkeqnk!fkhhqtog!fc!swgnnc!)eqttgvvc*!swk!rtqrquvc!fc!rctvg!

tkeqttgpvg/!Ugornkegogpvg-! kn! vtkdwpcng!jc!gurtguuq!wp!ikwfk|kq-! kp!

hcvvq-! uwnnc! kpuwhhkekgp|c! fgn! ogtq! tkejkcoq! igpgtkeq! ck! etkvgtk! fk!

tgfc|kqpg! fgk! dkncpek! fk! nkswkfc|kqpg! \S^ RWY[_`^O^S XrS_O``[

cfgorkogpvq! fgUXW [PPXWUVW U^ObOZ`W _aXXrcookpkuvtcvqtg! fgnnc!

uqekgvâ!g-!swkpfk-!rgt!fkoquvtctg!nc!kpkorwvcdknkvâ!cn!ogfgukoq!fgnng!

ecwug! fgnnc! kpigpvg! fkokpw|kqpg! rcvtkoqpkcng! eqpuvcvcvc! uqnq! fc!

wnvkoq/!!

6/! Pgn! swkpvq! oqvkxq-! Xrqiigvvq! fk! cvvgp|kqpg! ê! kn! eqorgpuq!

\^S`S_[ ROX ^WQ[^^SZ`S \S^ XrO``WbW`e _b[X`O ZSX .,-0( RO\\^WYO ]aOXS

cookpkuvtcvqtg!wpkeq!g!rqk!pgnnc!xguvg!fk!nkswkfcvqtg!fgnnc!uqekgvâ/!Uk!

fgpwpekc! ­xkqnc|kqpg! g! hcnuc! crrnkec|kqpg! fk! pqtog! fk! fktkvvq<! ctv/!

3495 Q*Q*o( WZ ^SXOdW[ZS OXXrO^v/!471-!eqooc!2-!p/!4-!e/r/e/-!rgt!pqp!

cxgtg!kn!vtkdwpcng!nkswkfcvq!cnewp!eqorgpuq!rgt!vcnk!cvvkxkvâ/!
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6/2/! Cpejg! swguvq! oqvkxq! ê! kpcookuukdkng-! rgtejë-! c! dgp!

xgfgtg-!uqvvq! nrcrrctgp|c!fk!wpc!xkqnc|kqpg!fk! ngiig-!uk!eqpvguvc! kn!

ikwfk|kq!uwn!hcvvq!fgn!vtkdwpcng-!ejg!jc!tkvgpwvq!pqp!cuuqnvk-!fc!rctvg!

fgn! tkeqttgpvg-! ink! qpgtk! fk! cnngic|kqpg! g! rtqxc! fgnng! cvvkxkvâ!

Q[ZQ^S`OYSZ`S _b[X`S ZSXXrOZZ[ .,-0/!

6/2/2/! Kn! Vtkdwpcng! fk! Dwuvq! Ctuk|kq! pqp! jc! kpvguq! pgictg! kn!

ectcvvgtg! pcvwtcnogpvg! qpgtquq! RSXXrWZQO^WQ[-! pë! jc! chhgtocvq-! kp!

Q[Z`^O_`[ Q[Z Xr[^WSZ`OYSZ`[ RW ]aS_`O ;[^`S( QVS nc! fgnkdgtc!

RSXXrO__SYPXSO RSW _[QW _WO \^S_a\\[_`[ WZRW_\SZ_OPWXS \S^ WX RW^W``[

RSXXrOYYWZW_`^O`[^S OX \OUOYSZ`[ RSX Q[Y\SZ_[! )Ecuu/! pp/!

275802;;8=!99;803125*/!Jc!uqnvcZ`[ O``^WPaW`[ OX ^WQ[^^SZ`S Xr[ZS^S

fk! cnngictg! g! rtqxctg! k! hcvvk! eqpetgvk! pgeguuctk! rgt! rtqegfgtg! cnnc!

nkswkfc|kqpg!gswkvcvkxc!q!g!pqp!ogtcogpvg!ctdkvtctkc!q!fgn!eqorgpuq!

)eqph/!Ecuu/!p/!3411503125*!g!eqpuvcvcvq-!eqp!xcnwvc|kqpg!kp!hcvvq!

pqp! ukpfcecdkng! kp! swguvc! ugfg-! ejg! swgink! qpgtk! pqp! gtcpq! uvcvk!

cuuqnvk/!

6/2/3/!Nc! etkvkec!ugeqpfq!ewk-! kp!fkhgvvq!fk!cnvtk!gngogpvk!g!fk!

urgekhkejg! cnngic|kqpk-! kn! vtkdwpcng! cxtgddg! fqxwvq! rtqegfgtg! cnnc!

nkswkfc|kqpg! fgn! eqorgpuq! rtgpfgpfq! c! rctcogvtq! k! eqorgpuk!

RSXWPS^O`W ROXXrO__SYPXSO! rgt! ink! cppk! rtgegfgpvk-! fc! wp! ncvq-! pqp!

Q[ZbWZQS7 ROXXrOX`^[ XO`[( ejg!ê!fk!rgt!uë!fgekukxq!kp!swguvc!ugfg-!pqp!

cuuwtig!cn!nkxgnnq!fk!kpfkec|kqpg!fk!wpc!xkqnc|kqpg!fk!ngiig/!

6/2/3/2/! Uqvvq! kn! rtkoq! rtqhknq-! ê! gxkfgpvg! ejg! nq! uvcvq! fk!

nkswkfc|kqpg! fgnnc! uqekgvâ! )g! fk! fgeq|kqpg-! rquvq! ejg! kn! tkeqttgpvg!
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tkhgtkueg! ejg! cxgxc! rtgugpvcvq! ikâ! c! igppckq! 3125! nc! fqocpfc!

rtgpqvcvkxc! fk! cookuukqpg! cn! eqpeqtfcvq! rtgxgpvkxq-! ewk! ê! kpxgeg!

ugiwkvq!kn!hcnnkogpvq*!tgpfgxc!ng!eqpfk|kqpk!geqpqokejg!g!ikwtkfkejg!

fk!tkhgtkogpvq!rgt!nc!fgvgtokpc|kqpg!fgn!eqorgpuq!fgn!vwvvq!fkxgtug!

tkurgvvq!c!swgnng!eqpukfgtcvg!pgink!cppk!rtgegfgpvk/!

6/2/3/3/!Rgt!swcpvq!tkiwctfc!kn!ugeqpfq!curgvvq-!kn!ikwfk|kq!fgn!

vtkdwpcng! uwnnc! kpuwhhkekgp|c! fgn! fcvq! fk! hcvvq! tgncvkxq! ck! eqorgpuk!

tkeqpquekwvk!ROXXrO__SYPXSO rgt!ink!cppk!rtgegfgpvk!swcng!rtguwrrquvq!

\S^ XrWZb[QO`O XW]aWROdW[ZS UWaRWdWOXS RSX Q[Y\SZ_[ \S^ XrOZZ[

uweeguukxq! ^WSZ`^O ZSXXrOYPW`[ RSXXO RW_Q^SdW[ZOXW`e RSX UWaRWQS RW

ogtkvq-!pqp!ukpfcecdkng!eqp!tkeqtuq!rgt!ecuuc|kqpg/!

7/! Cpejg! kn! uguvq! oqvkxq! tkiwctfc! kn! eqorgpuq! rtgvguq! fcn!

^WQ[^^SZ`S \S^ XrO``WbW`e _b[X`O ZSX .,-0* IW RSZaZQWO nbW[XOdW[ZS S

hcnuc!crrnkec|kqpg!fk!pqtog!fk!fktkvvq<!ctv/!;;-!eqooc!3-!p/!4-!ngiig!

hcnn/½-! kp!^SXOdW[ZS OXXrO^`* /2,( Q[YYO -( Z* /( Q*\*Q*( \S^ ObS^S WX

vtkdwpcng! ikwfkecvq! kpcookuukdkng-! rgtejë! pwqxc-! nc! fqocpfc!

uwdqtfkpcvc! fk! cookuukqpg! cn! rcuukxq! fk! wp! korqtvq! c! vkvqnq! fk!

cttkeejkogpvq!ugp|c!ecwuc/!

7/2/!Kn!oqvkxq!ê!kphqpfcvq/!

7/2/2/! Xc! rtgoguuq! kn! fcvq! pqtocvkxq! q! pqp! oguuq! kp!

fkuewuukqpg! pgn! tkeqtuq! q! ejg! ­pgnnrcodkvq! fgn! rtqegfkogpvq! fk!

qrrquk|kqpg! cnnq! uvcvq! rcuukxq-! uqpq! kpcookuukdknk! fqocpfg!

fgnnrqrrqpgpvg! pwqxg! tkurgvvq! c! swgnng! urkgicvg! pgnnc! rtgegfgpvg!

hcug-!pqp!crrnkecpfquk!kn!rtkpekrkq-!rtqrtkq!fgn!ikwfk|kq!fk!rtkoq!itcfq-!
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ugeqpfq! ewk! gpvtq! kn! rtkoq! vgtokpg! fk! ewk! cnnrctv/! 294-! eqooc! 7-!

e/r/e/-! ê! eqpugpvkvc! nc! owvcvkq! fk! wpq! q! gpvtcodk! ink! gngogpvk!

qiigvvkxk!fgnnc!fqocpfc-!rgvkvwo!g!ecwuc!rgvgpfk-!ugortg!ejg!guuc-!

equî!oqfkhkecvc-!tkuwnvk!eqowpswg!eqppguuc!cnnc!xkegpfc!uquvcp|kcng!

fgfqvvc!kp!ikwfk|kq=!kn!rtqegfkogpvq!fk!qrrquk|kqpg!cnnq!uvcvq!rcuukxq!

jc!kphcvvk!pcvwtc!korwipcvqtkc-!ê!fkuekrnkpcvq!urgekhkecogpvg!fcnn(ctv/!

;;! ngiig! hcnn/! g! uk! eqqtfkpc! pgeguuctkcogpvg! eqp! swcpvq! rtgxkuvq!

fcnnrctv/! 212! ngiig! hcnn/-! pqp! eqpugpvgpfq! rgtekô! nrcrrnkec|kqpg-!

pgrrwtg! cpcnqikec-! fgk! rtkpekrk! gurtguuk! kp! vgoc! fk! qrrquk|kqpg! c!

fgetgvq!kpikwpvkxq½!)Ecuu/!p/!738;03133*/!

7/2/3/! Ekô! rquvq-! pqp! ê! rquukdkng! pgictg! ejg! XrOdW[ZS RW

cttkeejkogpvq!ugp|c!ecwuc!ê!dcucvc!uw!rtguwrrquvk!fk!hcvvq!g!fk!fktkvvq!

cnogpq! rct|kcnogpvg! fkxgtuk! ^W_\S``[ OXXrOdW[ZS RW ORSY\WYSZ`[

Q[Z`^O``aOXS( \[_`[ QVS ]aS_`raX`WYO Z[Z ^WQVWSRS XrOXXSUOdW[ZS S XO

rtqxc!RSXXrS_W_`SZdO S RSXXO YW_a^O RSXXrO^^WQQVWYSZ`[ RSX Q[ZbSZavq!

)ctv/! 3152! e/e/*-! guugpfq! uwhhkekgpvg! fkoquvtctg! nc! rcvvwk|kqpg!

RSXXr[PPXWU[ RW \OUO^S! aZ RS`S^YWZO`[ Q[^^W_\S``Wb[ S XrS_SQadW[ZS

fgnnc! eqpvtqrtguvc|kqpg! )fk! eqpugiwgp|c-! pgn! ugpuq! fgnnc!

kpcookuukdknkvâ! fgnnc! fqocpfc! fk! cttkeejkogpvq! ugp|c! ecwuc!

WZ`^[R[``O \S^ XO \^WYO b[X`O Q[Z Xr[\\[_WdW[ZS OXX[ _`O`[ \O__Wb[-!

qnvtg!cn!rtgegfgpvg!fc!wnvkoq!ekvcvq-!x/!Ecuu/!p/!416903132*/!

8/!Eqp!kn!ugvvkoq!g!wnvkoq!oqvkxq!uk!fgpwpekc!­xkqnc|kqpg!g!hcnuc!

crrnkec|kqpg! fk! pqtog! fk! fktkvvq<! ctv/! 383;-! eqooc! 2-! e/e/½-! kp!

^SXOdW[ZS OXXrO^`* /2,( Q[YYO -( Z* /( Q*\*Q*! Kn! oqvkxq! ­xgtvg! uwn!
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ikwtkfkecogpvg! gttcvq! wvknk||q! fgnnq! uvtwogpvq!rtguwpvkxq! fc! rctvg!

fgn! Vtkdwpcng! rgt! ikwpigtg! cnng! eqpenwukqpk! ejg! uqpq! equvcvg! nc!

guenwukqpg!fgn!tkeqttgpvg!fcnnq!uvcvq!rcuukxq½/!

8/2/! Kn! oqvkxq! ê! kpcookuukdkng-! rgtejë-! uqvvq! wpc! rtgvguc!

krqvguk!fk!xkqnc|kqpg!fgnnc!pqtoc!igpgtcng!ejg!kpfkec!k!etkvgtk!rgt!nc!

equvtw|kqpg!fgnng!rtguwp|kqpk!ugornkek-!tkvqtpc!c!rtqrqttg!wp!tkgucog!

ZSX YS^W`[ RSXXrOQQS^`OYSZ`[ _aX TO``[ S_\^S__[ ROX `^WPaZOXS

pSXXrS_S^QWdW[ RSXXO _aO RW_Q^SdW[ZOXW`e*!

8/2/2/!Ogtkvc!fk!guugtg!tkdcfkvq!kn!rtkpekrkq!fk!fktkvvq!gurtguuq!

pgnnc! ugiwgpvg! ocuukoc<! ­Kp! vgoc! fk! ikwfk|kq! fk! ecuuc|kqpg-! nc!

egpuwtc! rgt! xk|kq! fk! oqvkxc|kqpg! kp! qtfkpg! cnnrwvknk||q! q! ogpq! fgn!

tcikqpcogpvq! rtguwpvkxq! pqp! rwô! nkokvctuk! cf! chhgtoctg! wp!

eqpxkpekogpvq!fkxgtuq!fc!swgnnq!gurtguuq!fcn!ikwfkeg!fk!ogtkvq-!oc!

fgxg! hctg! gogtigtg! nrcuuqnwvc! knnqikekvâ! g! eqpvtcffkvvqtkgvâ! fgn!

tcikqpcogpvq! fgekuqtkq-! tguvcpfq! rgtcnvtq! guenwuq! ejg! nc! uqnc!

ocpecvc!xcnwvc|kqpg!fk!wp!gngogpvq!kpfk|kctkq!rquuc!fctg!nwqiq!cn!

xk|kq!fk!qoguuq!gucog!fk!wp!rwpvq!fgekukxq½!)Ecuu/!p/!638;03131*/!

8/2/3/!Ekô!pqp!rwô!ejg!xcngtg!c!rkû!hqtvg!tcikqpg!kp!wp!ecuq!kp!

ewk!kn!ikwfkeg!fk!ogtkvq!pqp!jc!wvknk||cvq!kn!tcikqpcogpvq!rtguwpvkxq!

rgt! ceegtvctg! wp! fgvgtokpcvq! hcvvq! kipqvq! g! tkngxcpvg! ck! hkpk! fgnnc!

fgekukqpg-! oc! uk! ê! XWYW`O`[ O bOXa`O^S XrWZ_aTTWQWSZdO RSW TO``W Z[`W

fkurqpkdknk! rgt! equvtwktg! wpc! rtguwp|kqpg! fgn! hcvvq! kipqvq! )gucvvq!

ORSY\WYSZ`[ RSXXr[PPXWUOdW[ZS' QVS XO \O^`S ObSbO Xr[ZS^S RW

rtqxctg/!
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9/!Tgurkpvq! kn! tkeqtuq-! ng!urgug!fk!swguvq!itcfq!fk! ngikvvkokvâ!

ugiwqpq!nc!uqeeqodgp|c!g!uk!nkswkfcpq!kp!fkurqukvkxq/!

!R/S/O/!

Nc! Eqtvg! tkigvvc! kn! tkeqtuq! g! eqpfcppc! kn! tkeqttgpvg! cn!

rcicogpvq-!kp!hcxqtg!fgn!eqpvtqtkeqttgpvg-!fgnng!urgug!fgn!ikwfk|kq!fk!

ngikvvkokvâ-! ejg! nkswkfc! kp! t! 8/411! rgt! eqorgpuk-! qnvtg! cnng! urgug!

hqthgvvctkg!pgnnc!okuwtc!fgn!26&-!cink!gudqtuk!nkswkfcvk! kp!t 311-!gf!

cink!ceeguuqtk!fk!ngiig=!

cW _SZ_W RSXXrO^`* -/-! eqooc! 2.swcvgt-! fgn! f/R/T/! p/! 226! fgn!

3113-!fâ!cvvq!fgnnc!uwuukuvgp|c!fgk!rtguwrrquvk!rgt!kn!xgtucogpvq-!fc!

\O^`S RSX ^WQ[^^SZ`S( RSXXraX`S^W[^S WY\[^`[ O `W`[X[ RW Q[Z`^WPa`[

wpkhkecvq!rctk!c!swgnnq-!qxg!fqxwvq-!rgt!kn!tkeqtuq!rtkpekrcng/!

Equî!fgekuq!kp!Tqoc-!kn!27/7/3133/!

Kn!Rtgukfgpvg!

Cpftgc!Uecnfchgttk!
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