
TGRWDDNKEC!KVCNKCPC!

KP!PQOG!FGN!RQRQNQ!KVCNKCPQ!

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

UGEQPFC!UG\KQPG!EKXKNG!

!!

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

HGNKEG!OCPPC Rtgukfgpvg!Tgncvqtg

OCTKQ!DGTVW\\K Eqpukinkgtg

UVGHCPQ!QNKXC Eqpukinkgtg

EGUCTG!VTCRW\\CPQ Eqpukinkgtg

TGOQ!ECRQPK Eqpukinkgtg
#

Qiigvvq<!

EQPFQOKPKQ!
Wf/1501803133!RW

!

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

UGPVGP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!2;87203128!T/I/!rtqrquvq!fc<!

-!gngvvkxcogpvg!fqokeknkcvq!!kp!

' []R^^Z WZ ^_`QVZ QRWWrNaaZPN_Z

tcrrtgugpvcvq!g!fkhguq!

fcnn(cxxqecvq! !

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.tkeqttgpvg.!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!eqpvtq!

-! -!gngvvkxcogpvg!

fqokeknkcvq!kp! ' []R^^Z WZ ^_`QVZ QRWWrNaaZPN_Z

!tcrrtgugpvcvq!

g!fkhguq!fcnn(cxxqecvq!

!

!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.eqpvtqtkeqttgpvk.!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!pqpejê!eqpvtq!

-!gngvvkxcogpvg!fqokeknkcvq!kp!

-![]R^^Z WZ ^_`QVZ QRWWrNaaZPN_Z

!tcrrtgugpvcvq!g!fkhguq!fcnn(cxxqecvq

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.eqpvtqtkeqttgpvg.!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!pqpejê!eqpvtq!

-! !

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.kpvkocvk.!

cxxgtuq! nc! UGPVGP\C! fk! EQTVG! F(CRRGNNQ! DCTK! p/! 72703128!

fgrqukvcvc!kn!2901603128/!

Wfkvc! nc! tgnc|kqpg!uxqnvc!pgnnc!ecogtc! fk!eqpukinkq!fgn! 1501803133!

fcn!Eqpukinkgtg!HGNKEG!OCPPC/!

HCVVK!FK!ECWUC!

-! ! g! -!

rtqrtkgvctk! fk! crrctvcogpvk! hcegpvk! rctvg! fgn! eqpfqokpkq! ukvq! kp!

-!eqpxgpkxcpq!

kp! ikwfk|kq-! kppcp|k! cn! Vtkdwpcng! fk! Vtcpk-! ug|kqpg! fkuvceecvc! fk!

Dctngvvc-! -!rtqrtkgvctkq!fk!rctvg!fgn!rkcpq!vgttc!g!fk!

\`RWWZ PNY_VYN_Z' NSSVYPUe SZ^^R PZYQNYYN_Z N PR^^N]R WrN__VaV_d QV

rcuvkeegtkc!g!fk!tgncvkxq!ncdqtcvqtkq!ctvkikcpcng!kxk!gugtekvcvc-!pqpejë!

c!tkowqxgtg!ng!qrgtg!eqppguug/!Kp!rctvkeqnctg!o!g! nkokvcvcogpvg!c!

swcpvq!cpeqtc!hqtoc!qiigvvq!fgn!tkeqtuq!rgt!ecuuc|kqpg!o!ink!cvvqtk!

fgfwegxcpq!ejg!vcng!cvvkxkvâ-!fk!vkrq!ctvkikcpcng-!pqp!gtc!cooguuc!

QNWWrN]_) -+ QRW ]RTZWNXRY_Z QV PZYQZXVYVZ' VW \`NWR aVR_NaN QV

cfkdktg!ink!crrctvcogpvk!g!k!nqecnk!fk!rtqrtkgvâ!guenwukxc!cf!wuq!)vtc!
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cnvtk! xkgvcvk*! ctvkikcpcng/! Ncogpvcxcpq-! kpqnvtg-! ejg! kn! eqpxgpwvq!

cxgxc<! c& _]N^SZ]XN_Z WrN_]VZ ^PZ[R]_Z QV [gtvkpgp|c! fgn! nqecng! c!

rkcpq! vgttc-! fguvkpcvq! c! rctejgiikq-! kp! wp! xcpq! cfkdkvq! c!

ncdqtcvqtkq-! eqp! rtgugp|c! fk! oceejkpctk=! d*! crrquvq! wpc! ecppc!

hwoctkc! uwnnc! hceekcvc! fgn! hcddtkecvq-! cuugtxgpfqnc! equî! cnnc! uwc!

rtqrtkgvâ!kpfkxkfwcng=!e*!qeewrcvq!wpc!rctvg!fgnnc!eqtukc!fk!ocpqxtc!

fgk!dqz!cwvq!eqp!ekenqoqvqtk!g!wvgpuknk!fk!rcuvkeegtkc!gf!cddcuucvq!

nc!xqnvc!fgk!dqz-!rgt!cnnqectxk!wnvgtkqtk!vwdc|kqpk!rgt!gurgnngtg!k!hwok!

QV []ZQ`cVZYR QRWWrN__VaV_d6 f*! crrquvq! wp! ecpegnnq! cpvkuvcpvg! nc!

ugttcpfc! fgn! dqz! fk! uwc! rtq[]VR_d' NWWrVY_R]YZ QRW \`NWR NaRaN

kpuvcnncvq-! cnvtguî-! k! oceejkpctk! rtqfwvvkxk! fgk! hwok! kooguuk! pgnnc!

rtgfgvvc! eqtukc!fgk! dqz=! g*! oguuq! kp!eqowpkec|kqpg! kn! rkcpq! vgttc!

eqp! swgnnq! ecpvkpcvq-! cvvtcxgtuq! nc! tgcnk||c|kqpg! fk! wpc! uecnc!

kpvgtpc! g! wpc! eqrgtvwtc! pgn! uqnckq! fgn! rkcpq! vgttc-! ogvvgpfq! c!

]V^PUVZ WN ^_NOVWV_d QRWWrRQVSVPVZ) @Y ^`OZ]QVYR' [R] WrV[Z_R^V QV ]VTR__Z'

ejkgfgxcpq! ejg! hquugtq! tkfgvgtokpcvg! ng! vcdgnng! oknngukocnk! kp!

tcikqpg!fgnng!vtcuhqtoc|kqpk!tgcnk||cvg!fcn! =!g!c!vcn!hkpg!gtc!

fkurqu_N WrVY_RT]NcVZYR QRW PZY_]NQQV__Z]VZ YRV PZYS]ZY_V QRTWV NW_]V

eqpfqokpk- !g! -!ejg!tguvcxcpq!

eqpvwocek/!!

CRW ]R^V^_R]R VY TV`QVcVZ VW PZYaRY`_Z PZY_R^_NaN PUR WrN]_) -+ QRW

tgiqncogpvq! eqpfqokpkcng! xkgvcuug! fk! cfkdktg! ng! rtqrtkgvâ!

kpfkxkfwcnk! cf! cvvkxkvâ! ctvkikcpcnk-! g! pgicxc! nc! fgfqvvc! knngikvvkokvâ!

fgnng!qrgtg!ejg!cxgxc!tgcnk||cvq/!

Kn!Vtkdwpcng!ceeqinkgxc!nc!fqocpfc!rtkpekrcng/!

ArN[[RWWZ QV R]N ]R^[VY_Z QNWWN 9Z]_R QV^_]R__`NWR

fk! Dctk-! eqp! ugpvgp|c! p/! 727028/! Fgvvc! Eqtvg! quugtxcxc! ejg! kn!

]VPUVNXZ NWWrN]_) ,,.3' `W_VXZ PZXXN' P)P)' PZY_RY`_Z YRW []VXZ

XZ_VaZ' PZW \`NWR WrN[[RWWNY_R NaRaN QRQZ__Z PUR VW ]RTZWNXRY_Z

eqpfqokpkcng!pqp!rwô!rqttg!nkokvk!cnng!wpkvâ!kooqdknkctk!fk!rtqrtkgvâ!

guenwukxc-!pqp!gtc!rgtvkpgpvg!cn!ecuq!fk!urgekg-!tkhgtgpfquk!cn!fkxkgvq!

fk! rquugfgtg! q! fgvgpgtg! cpkocnk! fqoguvkek=! ejg! gtc! kphqpfcvc! nc!
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fqinkcp|c!fk!xkqnc|kqpg!fgink!ctvv/!2249-!swctvq!eqooc-!g!2473!e/e/-!

^`WWrVY_R][]R_NcVZYR QRW ]RTZWNXRY_Z PZYQZXVYVNWR' N__R^Z PUR

\`R^_r`W_VXq!cxgxc!pcvwtc!eqpvtcvvwcng!g!ejg!vtc!ink!wuk!xkgvcvk!pgnng!

wpkvâ! kooqdknkctk! fk! rtqrtkgvâ! kpfkxkfwcng! gtcpq! ejkctcogpvg! gf!

R^[]R^^NXRY_R VYQVPN_V WrR^R]PVcVZ QV YRTZcV R QV N__VaV_d N]_VTVNYNWV6

ejg-!fk!tkhnguuq-!kn! -!qnvtg!c!fqxgt!eguuctg!nc!rtqrtkc!cvvkxkvâ-!

fqxgxc!tkowqxgtg!cpejg!vwvvg!ng!qrgtg!tgcnk||cvg-!rgtejë!hwp|kqpcnk!

N _NWR R^R]PVcVZ6 PUR' VYaRPR' \`NY_Z NWWrZPP`[NcVZYR QRWWR PZ]^VR QV

ocpqxtc! rgt! kn! rctejgiikq! fgk! ekenqoqvqtk-! nc! tkoq|kqpg! fqxgxc!

R^^R]R QV^[Z^_N [R] WN aVZWNcVZYR QRWWrN]v/! 9! fgn! tgiqncogpvq!

PZYQZXVYVNWR' PUR ]VXR__RaN NWWrN^^RXOWRN R NWWrNXXVYV^_]N_Z]R QRW

PZYQZXVYVZ VW [Z_R]R QV N`_Z]VccN]YR WrZPP`[NcVZYR _RX[Z]NYRN'

ugortg! ejg! ekô! pqp! korgfkuug! cink! cnvtk! rctvgekrcpvk! fk! hctpg!

rctkogpvk!wuq/!

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

tkeqtuq-!chhkfcvq!c!ugk!oqvkxk/!

Tgukuvqpq! eqp! eqpvtqtkeqtuq! -!

!g! /!

!g! !uqpq!tkocuvk!kpvkocvk/!

Kn!tkeqtuq!ê!uvcvq!vtcvvcvq!kp!rwddnkec!wfkgp|c!ugeqpfq!ng!oqfcnkvâ!

QV P`V NWWrN]_) -.' PZXXN 3.dku-!F/N/!248031-!eqpxgtvkvq!kp!ngiig!p/!

287031-! nc! ewk! crrnkec|kqpg! ê! uvcvc! rtqnwpicvc! hkpq! cn! 42/23/3132!

QNWWrN]_) 2' []VXZ PZXXN' ;)A) Y) ,+0*-,' PZYaR]_V_Z VY WRTTR Y)

237032/!

K!eqpvtqtkeqttgpvk!jcppq!fgrqukvcvq!ogoqtkc/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/!.!@W []VXZ XZ_VaZ QV ]VPZ]^Z R^[ZYR WN aVZWNcVZYR QRWWrN]_) ,,.3'

\`N]_Z PZXXN' P)P)' VY ]RWNcVZYR NW Y) . QRWWrN]_) .1+ P)[)P) EN]_R

]VPZ]]RY_R []RXR__R PUR VW []VXZ XZ_VaZ QrN[[RWWZ PZY_RYRaN `p!

RaVQRY_R R]]Z]R XN_R]VNWR YRWWrVYQVPN]R PZXR aVZWN_Z Wr`W_VXZ' VYaRPR

QRW \`N]_Z' PZXXN QRWWrN]_) ,,.3 P)P)' R PUR WrR]]N_N VYQVaVQ`NcVZYR

QRWWN YZ]XN aVZWN_N YZY f PN`^N Ye QrVYNXXV^^VOVWV_d Ye

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

c
2
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
so

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
c3

5
f6

0
c
b
1
6

1
7

a
5

Numero registro generale 19761/2017

Numero sezionale 1505/2022

Numero di raccolta generale 24526/2022

Data pubblicazione 09/08/2022

(omissis)

(omissis)

(omissis) (omissis)

(omissis)

(omissis) (omissis)



6!fk!34!

QrVYSZYQN_RccN QRW XZ_VaZ) F`VYQV' ]R__NXRY_R ]VPZYQZ__N NW!swctvq!

PZXXN QRWWrN]_) ,,.3 P)P) WN QZTWVNYcN PZY P`V NaRaN QRQZ__Z VY

N[[RWWZ WrVWWRTV__VXV_d QRWWR WVXV_NcVZYV VX[Z^_R QNWWrN]_) -+ QRW

tgiqncogpvq!eqpfqokpkcng!cnng!rtqrtkgvâ!kpfkxkfwcnk-!tkdcfkueg!ejg!kn!

Vtkdwpcng! cxtgddg! fqxwvq! fkucrrnkectg! vcng! rtgxkukqpg!

tgiqncogpvctg/!

3/!.!@W ^RPZYQZ XRccZ QRY`YPVN WrZXR^^N []ZY`YPVN' VY aVZWNcVZYR

QRWWrN]_) ,,- P)[)P) RQ VY ]N[[Z]_Z NW Y) / QRWWrN]_) .1+ P)[)P)' QRW

^RPZYQZ XZ_VaZ QrN[[RWWZ' N__R^Z PUR WN ^RY_RYcN VX[`TYN_N YZY

jc! kp! cnewp! oqfq! xcnwvcvq! nc! fgfqvvc-! kp! cnnqtc-! xkqnc|kqpg! fgn!

PNYZYR R]XRYR`_VPZ QRWWrN]_) ,.1- P)P)' WN P`V PZ]]R__N N[[WVPNcVZYR

Na]ROOR RaVQRYcVN_Z PUR VW ]RTZWNXRY_Z QV^PV[WVYNaN ^ZW_NY_Z Wr`^Z

fgnng! rctvk! eqowpk-! pqp! cpejg! swgnnq! fgnng! rtqrtkgvâ! kpfkxkfwcnk/! G!

ejkgfg-!swkpfk-!ejg!uwn! ]RWN_VaZ XZ_VaZ QrVX[`TYNcVZYR ^V []ZY`YPV

\`R^_N 9Z]_R' pYZY NaRYQZWZ SN__Z WN 9Z]_R QV 7[[RWWZq)!

4/! .! Cpcnqicogpvg! kn! vgt|q! og||q! fk! tkeqtuq-! eqn! swcng! rctvg!

]VPZ]]RY_R ^V Q`ZWR QRWWrZXR^^N []ZY`YPVN ^`W _R]cZ XZ_VaZ

QrN[[RWWZ' VY_R^Z NQ RaVQRYcVN]R PUR WrN]_) -+ QRW ]RTZWNXRY_Z

PZYQZXVYVNWR' YRW aVR_N]R QV NQVOV]R WrN[[N]_NXRY_Z Z VW WZPNWR QV

[]Z[]VR_d ^VYTZWN NQ `Y `^Z QVaR]^Z QNWWrNOV_NcVZYR Z ^_`QVZ' aVZWN

N[R]_NXRY_R WrN]_) ,,.3' \`N]_Z PZXXN' P)P)' VY ON^R NW \`NWR WR

pqtog! fgn! tgiqncogpvq! eqpvtcvvwcng! pqp! rquuqpq! kp! cnewp! oqfq!

ogpqoctg! k! fktkvvk! fk! ekcuewp! eqpfqokpq-! swcnk! tkuwnvcpq! fcink! cvvk!

QrNP\`V^_Z' ^VPPUe VW ]RTZWNXRY_Z' YRWWN ^[RPVR' ]VXR__RYQZ

NWWrN^^RXOWRN VW [Z_R]R QV PZY^RY_V]R `^V QVaR]^V' ^RXO]R]ROOR NaR]R

pcvwtc!pqp!eqpvtcvvwcng!oc!cuugodngctg/!

5/!.!9ZW \`N]_Z XZ_VaZ f QRY`YPVN_N WN aVZWNcVZYR QRWWrN]_) ,,.3'

\`N]_Z PZXXN' P)P)' VY ]RWNcVZYR NW Y) . QRWWrN]_) .1+ P)[)P) EN]_R

]VPZ]]RY_R YRTN PUR WrN]_) -+ QRW ]RTZWNXRY_Z PZYQZXVYVNWR ^V

tkhgtkuec! q! uk! rquuc! tkhgtktg-! ugp|c! xkqnctg! nc! ]VQR__N YZ]XN' NWWr`^Z

ctvkikcpcng-! nqew|kqpg! igpgtkec! g! kpfgvgtokpcvc! ejg! pqp! uctgddg!

gurtguukxc!fk!wpc!xqnqpvâ!ejkctcogpvg!ocpkhguvcvc/!C!eqphwvc|kqpg-!
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rqk-!fgn!rqvgtg!fk!rqttg!wp!ukhhcvvq!fkxkgvq-!rctvg!tkeqttgpvg! kpxqec!

WrN[[WVPNcVZYR QRW []RPRQRY_R Y)!32135027!fk!swguvc!Eqtvg-!ugeqpfq!

ewk! nc! rtgxkukqpg-! eqpvgpwvc! kp! wp! tgiqncogpvq! eqpfqokpkcng!

eqpxgp|kqpcng-! fk! nkokvk! cnnc! fguvkpc|kqpg! fgnng! rtqrtkgvâ! guenwukxg-!

VYPVQRYQZ YZY ^`WWrR^_RY^VZYR XN ^`WWrR^R]PVcVZ QRW QV]V__Z QV PVN^P`Y

eqpfqokpq-!xc!tkeqpfqvvc!cnnc!ecvgiqtkc!fgnng!ugtxkvû!cvkrkejg!g!pqp!

fgnng!qddnkic|kqpk!rtqrvgt!tgo' QVSR__NYQZ VW []R^`[[Z^_Z QRWWrcigtg!

pgeguug! YRW ^ZQQV^SNPVXRY_Z Qr`Y PZ]]V^[ZYQRY_R VY_R]R^^R

P]RQV_Z]VZ6 YR PZY^RT`R PUR WrZ[[ZYVOVWV_d QV _NWV WVXV_V NV _R]cV

ceswktgpvk! xc! tgiqncvc! ugeqpfq! ng! pqtog! rtqrtkg! fgnng! ugtxkvû! g-!

fwpswg-! cxgpfq! tkiwctfq! cnnc! vtcuetk|kqpg! fgn! tgncvkxq! rguq-!

XRQVNY_R WrVYQVPNcVZYR' YRWWN YZ_N QV _]N^P]VcVZYR' QRWWR ^[RPVSVPUR

encwuqng!nkokvcvkxg-!gz!ctvv/!376;-!eqooc!2-!p/!3-!g!3776!e/e/-!pqp!

guugpfq! kpxgeg! uwhhkekgpvg! kn! igpgtkeq! tkpxkq! cn! tgiqncogpvq!

eqpfqokpkcng/! Pgnnc! urgekg-! uqiikwpig! rctvg! tkeqttgpvg-! pqp!

tkuwnvcpq!guugtg!uvcvk!ock!vtcuetkvvk! k! nkokvk! korquvk!fcn!tgiqncogpvq!

cnng!rtqrtkgvâ!ukpiqng/!

6/!.!Eqn!swkpvq!oqvkxq!ê!fgfqvvc! nc!aVZWNcVZYR QRWWrN]_) /, 9Z^_)'

^RX[]R VY ]RWNcVZYR NW Y) . QRWWrN]_) .1+ P)[)P)' [R]PUe WN ^RY_RYcN

VX[`TYN_N VYPVQR' aVR_NYQZWN' ^` QV `YrN__VaV_d RPZYZXVPN VY_]N[]R^N

fcn! tkeqttgpvg! ukp! fcn! 2;;2-! ugp|c! wpc! uqnc! tcikqpg! ejg! nq!

ikwuvkhkejk/!

7/! .! Kn! uguvq! og||q! cnngic! nc! xkqnc|kqpg! fgink!ctvv/! 2213!g!2473!

P)P)' VY ]RWNcVZYR NWWrN]_) .1+' Y) . P)[)P) AN QRQZ__N SZYQN_RccN QRV

rtgegfgpvk! oqvkxk-! uk! chhgtoc-! xcng! c! eqphwvctg! ng! ctiqogpvc|kqpk!

^aZW_R YRWWN ^RY_RYcN VX[`TYN_N [R] QR]VaN]R WrVWWRTV__VXV_d QRWWR

qrgtg! tgcnk||cvg! fcn! -! g! ekqê<! c*! nc! vgvvqkc! ejg! ejkwfg! nq!

urc|kq! cpvkuvcpvg! kn! hqpfq! cn! rtkoq! rkcpq! rgt! cfkdktnq! c! tkeqxgtq!

fgink! cvvtg||k=! d*! nc! eqnnqec|kqpg! fgnnc! ecppc! hwoctkc=! e*! kn!

ocpwhcvvq! cvvtcxgtuq! kn! swcng! ê! uvcvc! tkdcuucvc! nc! xqnvc! fgn! rkcpq!

ecpvkpcvq=! f*! kn! ecpegnnq! crrquvq! c! ejkwuwtc! fgn! dqz! fk! rtqrtkgvâ!

) 7TTV`YTR [N]_R ]VPZ]]RY_R PUR NV ^RY^V QRWWrN]_) ,,+- P)P)
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R QRWWN ]RWN_VaN TV`]V^[]`QRYcN QV WRTV__VXV_d f WRTV__VXZ Wr`^Z [Vi

kpvgpuq! fgnnc! equc! eqowpg-! rwtejë! pgn! tkurgvvq! fgn! iqfkogpvq!

ghhgvvkxq!q!rqvgp|kcng!fgink!cnvtk!eqortqrtkgvctk-!iqfkogpvq!ejg!pgn!

ecuq!kp!gucog!pqp!ê!rtqxcvq!ukc!uvcvq!korgfkvq/!

6/!.!K!rtkok!vtg!og||k!fk!tkeqtuq!o!fc!gucokpctg!eqpikwpvcogpvg!

rgtejë! eqorngogpvctk! g! rct|kcnogpvg! tkrgvkvkxk! o! ciitgfkueqpq!

uqvvq!rtqhknk! kpvgtcigpvk! )xkqnc|kqpg!fk! ngiig!gf!qoguuc! rtqpwpekc*!

nc!ugpvgp|c!korwipcvc-!pgnnc!rctvg! kp!ewk!swguvc!cxtgddg!ocpecvq!

QV ^_N_`V]R ^`WWN QRQZ__N aVZWNcVZYR Z SNW^N N[[WVPNcVZYR QRWWrN]_)

2249!e/e/!!

Guuk!uqpq!kphqpfcvk/!!

Pqpquvcpvg!nc!ocpecvc!]VWRaNcVZYR QRWWrRaVQRY_R R]]Z]R XN_R]VNWR

kp!ewk!gtc!kpeqtuc!rctvg!crrgnncpvg!pgn!hqtownctg!kn!rtkoq!oqvkxq!fk!

T]NaNXR' Wg QZaR R]N QRY`YPVN_N WN aVZWNcVZYR QRWWr`W_VXZ' VYaRPR QRW

\`N]_Z' PZXXN QRWWrN]_) ,,.3 P)P)' WN 9Z]_R QV^_]R__`NWR UN [ZV

rtqxxgfwvq! uwnnc! xgtc! etkvkec! uxqnvc-! rtqpwpekcpfquk! ejkctcogpvg!

^`W ^RPZYQZ XZ_VaZ QrN[[RWWZ' PUR WN aVZWNcVZYR QV _NWR \`N]_Z

eqooc!rwtg!cxgxc!fgpwpekcvq/!G!c!vcn!tkiwctfq!jc!chhgtocvq!ejg!kn!

tgiqncogpvq!fgn!eqpfqokpkq!fk!xkc!

!jc!pcvwtc!eqpvtcvvwcng!g!fc!ekô!fgtkxc!nc!rkgpc!xkpeqncvkxkvâ!

QRWWR WVXV_NcVZYV NWWr`^Z QRWWN [N]_V PZX`YV R QRWWR [N]_V VY []Z[]VR_d

guenwukxc! kp! guuq! eqpvgpwvg½-! vtc! ng! ewk! nkokvc|kqpk-! gurnkekvq! o! jc!

tkvgpwvq!nc!Eqtvg!vgttkvqtkcng!o! kn!tkhgtkogpvq!cnng!cvvkxkvâ!ctvkikcpcnk-!

swcng-!crrwpvq-!swgnnc!uxqnvc!fcn! /!

7/! .! ArNYcVQR__N NSSR]XNcVZYR QV QV]V__Z f ZTTR__Z' VYaRPR' QRW

swctvq! og||q! fk! tkeqtuq-! kn! ewk! pwengq-! eqorgpfkcvq! pgn! tkejkcoq!

cnng! rtqpwpeg! pp/! 32135027-! 4113021-! 21634014! g! 26710;6! fk!

swguvc!Eqtvg!Uwrtgoc-!tkukgfg!guugp|kcnogpvg!pgnnc!pgic|kqpg!ejg!

kn!tgiqncogpvq!eqpfqokpkcng-!kn!swcng!xkgvk!fgvgtokpcvg!fguvkpc|kqpk!

QRTWV VXXZOVWV QV []Z[]VR_d ^VYTZWN' N__]VO`RYQZ NWWrN^^RXOWRN VW

rqvgtg!fk!eqpugpvktpg!nc!fgtqic-!cddkc!ghhgvvkxc!pcvwtc!eqpvtcvvwcng-!

g! pgnnc! eqpugiwgpvg! rquvwnc|kqpg! ejg! vcnk! fkxkgvk! rquuqpq! qrgtctg!
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uqnq! ug! tkuwnvcpvk! fc! wpc! xqnqpvâ! gurtguucogpvg! g! ejkctcogpvg!

ocpkhguvcvc! kp! hqtoc! eqpvtcvvwcng! g! fc! wp! cvvq! fgdkvcogpvg!

vtcuetkvvq/!

7/2!.!Pgk!vgtokpk!ejg!ugiwqpq-!kn!oqvkxq!ê!hqpfcvq/!

7/2/2/!.!E]RWVXVYN]XRY_R aN ]VWRaN_N WrVYSZYQN_RccN QRWWrN^^`Y_Z QV

rctvg! eqpvtqtkeqttgpvg-! ugeqpfq! ewk! vcng! og||q! uctgddg!

VYNXXV^^VOVWR' VY \`NY_Z WrZQVR]YZ ]VPZ]]RY_R YRW TV`QVcVZ QV []VXZ

itcfq! pqp! cxtgddg! oquuq! egpuwtg! kp! ogtkvq! cnnc! xcnkfkvâ! gf!

ghhkecekc!fgn!tgiqncogpvq!eqpfqokpkcng=!cuuwpvq-!swguvq-!tkdcfkvq!g!

cornkcvq! pgnnc! ogoqtkc! fk! fgvvc! rctvg-! qxg! uk! uquvkgpg! guugtuk!

hqtocvq!wp!ikwfkecvq!kpvgtpq!uwnnc!tgncvkxc!swguvkqpg/!

Rtgoguuq!ejg!xcnkfkvâ!gf!ghhkecekc!fgnng!encwuqng!fgn!tgiqncogpvq!

eqpfqokpkcng!fk!ewk!uk!fkuewvg!cvvgpiqpq!cink!gngogpvk!equvkvwvkxk!fgn!

fktkvvq! qiigvvq! fgnnc! fqocpfc! ikwfk|kcng-! g! ejg-! fwpswg-! nc! nqtq!

pgic|kqpg! kpvgitc! wpc! ogtc! fkhguc-! eqog! vcng! pqp! uqiigvvc! c!

rtgenwukqpk! fk! uqtvc=! ekô! rtgoguuq-! xc! quugtxcvq! ejg! nc!

eqpvguvc|kqpg! fgnnc! xcnkfkvâ! fk! vcnk! encwuqng-! ukeeqog! rquvg! kp!

aVZWNcVZYR QRWWrN]_) ,,.3' \`N]_Z PZXXN' P)P)' R]N ZTTR__Z QRW

^RPZYQZ XZ_VaZ QrN[[RWWZ' [R] P`V YZY f PZYSVT`]NOVWR YR^^`Y

)dgpejë!kornkekvq*!ikwfkecvq!kpvgtpq/!

7/3/! .! @Y ON^R NWWrN]_) ,,.3 P)P) VW tgiqncogpvq! fk! eqpfqokpkq!

PZY_VRYR WR YZ]XR PV]PN Wr`^Z QRWWR PZ^R PZX`YV R WN ]V[N]_VcVZYR

fgnng! urgug-! ugeqpfq! k! fktkvvk! g! ink! qddnkijk! urgvvcpvk! c! ekcuewp!

PZYQZXVYZ' YZYPUe WR YZ]XR [R] WN _`_RWN QRW QRPZ]Z QRWWrRQVSVPVZ!g!

\`RWWR ]RWN_VaR NWWrNXXVYV^_]N|kqpg! )rtkoq! eqooc*/! Guuq! fgxg!

R^^R]R N[[]ZaN_Z QNWWrN^^RXOWRN PZY WN XNTTVZ]NYcN ^_NOVWV_N QNW

^RPZYQZ PZXXN QRWWrN]_VPZWZ ,,.1!e/e/! gf! cnngicvq! cn! tgikuvtq!

VYQVPN_Z QNW Y`XR]Z 2& QRWWrN]_) ,,.+ P)P)' R [`h R^^R]R VX[`TYN_Z

N YZ]XN QRWWrN]_)!2218! e/e/! )vgt|q! eqooc*/! Kpqnvtg-! ng! pqtog! fgn!

tgiqncogpvq! pqp! rquuqpq! kp! cnewp! oqfq! ogpqoctg! k! fktkvvk! fk!

PVN^P`Y PZYQZXVYZ' \`NWV ]V^`W_NYZ QNTWV N__V QrNP\`V^_Z R QNWWR

eqpxgp|kqpk-! g! kp! pguuwp! ecuq! rquuqpq! fgtqictg! cnng! fkurquk|kqpk!
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fgink!ctvv/!2229-!ugeqpfq!eqooc-!222;-!2231-!223;-!2242-!2243-!

2247!g!2248!e/e/!)swctvq!eqooc*/!

Pqp!fk!ogpq-!ê!gxkfgp|c!tkeqttgpvg!pgnnc!rtcvkec!ikwfk|kctkc!ejg!k!

tgiqncogpvk-!qxg!hqtocvkuk!eqp!vgepkec!eqpvtcvvwcng-!qnvtg!c!tgiqnctg!

Wr`^Z QRWWR [N]_V PZX`YV PZY_RYTNYZ ^ZaRY_R N[[Z^V_R PWcwuqng!

nkokvcvkxg! fgk! fktkvvk! fk! ekcuewp! eqpfqokpq! uwnnc! rqt|kqpg! fk! uwc!

rtqrtkgvâ! guenwukxc/! Uk! vtcvvc-! rgt! nq! rkû-! fk! fkxkgvk! fk! htwk|kqpg!

geqpqokec!q!fk!fguvkpc|kqpg!fktgvvc!cf!cvvkxkvâ!)rtqfwvvkxg-!nwfkejg-!

ucpkvctkg! gee/*! rqvgp|kcnogpvg! kfqpgg! cf! cttgectg! fkuvwtdq! cnnc!

rtkoctkc!oqfcnkvâ!fk!iqfkogpvq!cdkvcvkxc/!!

Nc! ikwtkurtwfgp|c! fk! swguvc! Eqtvg! ê! equvcpvg-! kppcp|k! vwvvq-!

YRWWrNSSR]XN]R PUR V QVaVR_V RQ V WVXV_V QV QR^_VYNcVZYR NWWR SNPZW_d QV

iqfkogpvq! fgk! eqpfqokpk! uwnng! wpkvâ! kooqdknkctk! kp! rtqrtkgvâ!

guenwukxc! fgxqpq! tkuwnvctg! fc! gurtguukqpk! kpeqpvtqxgtvkdknogpvg!

tkxgncvtkek! fk! wp! kpvgpvq! ejkctq! gf! gurnkekvq-! pqp! uwuegvvkdkng! fk! fct!

W`ZTZ NQ VYPR]_RccR6 [R]_NY_Z' WrVYQVaVQ`NcVZYR QRWWN ]RTZWN QR__N_N

fcn!tgiqncogpvq!eqpfqokpkcng!fk!qtkikpg!eqpvtcvvwcng-!pgnnc!rctvg!kp!

ewk! korqpg! fgvvk! nkokvk! g! fkxkgvk-! xc! uxqnvc! tkhwiigpfq! fc!

kpvgtrtgvc|kqpk! fk! ectcvvgtg! guvgpukxq-! ukc! rgt! swcpvq! eqpegtpg!

WrNXOV_Z QRWWR WVXV_NcVZYV VX[Z^_R NWWN []Z[]VR_d VYQVaVQ`NWR' ^VN [R]

swcpvq! cvvkgpg! ck! dgpk! cnng! uvguug! uqiigvvk! )eht/! p/! 32418027-! nc!

swcng!jc!ecuucvq!nc!fgekukqpg!korwipcvc!ejg-!fcnnc!rtgugp|c!fk!wpc!

encwuqnc! fgn! tgiqncogpvq! fk! eqpfqokpkq! gurtguucogpvg! nkokvcvkxc!

QRWWN QR^_VYNcVZYR Qr`^Z QRV ^ZWV WZPNWV PNY_VYN_V R _R]]NYRV N

urgekhkejg! cvvkxkvâ! pqp! cdkvcvkxg-! cxgxN _]N__Z WrR^V^_RYcN QV `Y

xkpeqnq! kornkekvq! fk! fguvkpc|kqpg-! c! ectcvvgtg! guenwukxcogpvg!

cdkvcvkxq-!rgt!ink!crrctvcogpvk!uqxtcuvcpvk-!wpq!fgk!swcnk!gtc!uvcvq!

kpxgeg!cfkdkvq!c!tkuvqtcpvg.rk||gtkc-!ogfkcpvg!uecnc!fk!eqnngicogpvq!

kpvgtpc! cf! wp! xcpq! wdkecvq! cn! rkcpq! vgttc=! x/! kp! ugpuq! eqphqtog-!

pp/!2;33;025!g!;6750;8*/!

Kn! tgncvkxq! ceegtvcogpvq! ê! tkoguuq! cn! ikwfkeg! fk! ogtkvq-!

kornkecpfq! wpc! ectcvvgtkuvkec! xcnwvc|kqpg! fk! hcvvq/! Pgnnc! urgekg-! nc!
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9Z]_R _R]]V_Z]VNWR UN ]V_RY`_Z PUR WN []RaV^VZYR QRWWrN]_) -+ QRW

tgiqncogpvq!eqpfqokpkcng! kpenwfc-!vtc! ng!cvvkxkvâ!ctvkikcpcnk-!cpejg!

swgnnc! fk! rcuvkeegtkc-! eqp! crrtg||cogpvq! pqp! ghhkecegogpvg!

eqpvtcuvcvq-! rgtejë! nc! etkvkec! ejg! rctvg! tkeqttgpvg! xk! qrrqpg! ê! fgn!

vwvvq!fkuikwpvc!fcnnc!fkoquvtc|kqpg!fgn!ocniqxgtpq!fgnng!tgiqng!ejg!

[]R^VRQZYZ NWWrN__VaV_d R]XRYR`_VPN PZY_]N__`NWR) !

Uk! rqpg-! rgtvcpvq-! nc! swguvkqpg-!uqnngekvcvc! fcn! oqvkxq-! kpgtgpvg!

cn!rqvgtg!fk!uvcdknktg!kn!rtgfgvvq!nkokvg!cnnc!fguvkpc|kqpg!fk!wp!hqpfq!

fk!rtqrtkgvâ!kpfkxkfwcng/!

7/3/!.!AR WVXV_NcVZYV NWWr`^Z fgnng!rctvk!fk!rtqrtkgvâ!kpfkxkfwcng!pqp!

hqtocpq! qiigvvq! fgn! rqvgtg! tgiqncogpvctg-! equî! eqog!

%[]R&PZ^_V_`V_Z QNW []VXZ PZXXN QRWWrN]_) ,,.3 P)P) DaR' YZY QV

ogpq-! ukcpq! eqpvgpwvg! kp! wp! tgiqncogpvq! fk! eqpfqokpkq-! guug! kp!

vcpvq!uqpq!ghhkecek!kp!swcpvq!ukcpq!R^[]R^^VZYR QRWWrNPPZ]QZ QV _`__V V

eqpfqokpk-!kn!ejg!ejkcoc!kp!ecwuc!ekô!ejg!uk!kpvgpfg!eqp!kn!ukpvcioc!

p]RTZWNXRY_Z PZY_]N__`NWRq) !

Nc! ikwtkurtwfgp|c! fk! swguvc! Eqtvg! jc! ejkctkvq! qtock! fc! vgorq!

ejg! ng! encwuqng! fgk! tgiqncogpvk! eqpfqokpkcnk! rtgfkurquvk!

fcnnrZ]VTVYN]VZ []Z[]VR_N]VZ QRWWrRQVSVPVZ PZYQZXVYVNWR RQ NWWRTN_V NV

eqpvtcvvk!fk!ceswkuvq!fgnng!ukpiqng! wpkvâ! kooqdknkctk-!pqpejë!swgnng!

fgk! tgiqncogpvk! eqpfqokpkcnk! hqtocvk! eqp! kn! eqpugpuq! wpcpkog! fk!

vwvvk! k! eqpfqokpk-! jcppq! pcvwtc! eqpvtcvvwcng! uqnvcpvq! swcnqtc! uk!

vtcvvk! fk! encwuqng! nkokvcvtkek! fgk! fktkvvk! fgk! eqpfqokpk! uwnng! rtqrtkgvâ!

guenwukxg! q! eqowpk! qxxgtq! cvvtkdwvkxg! cf! cnewpk! eqpfqokpk! fk!

ociikqtk! fktkvvk! tkurgvvq! cink! cnvtk-! ogpvtg-! swcnqtc! uk! nkokvkpq! c!

QV^PV[WVYN]R Wr`^Z QRV ORYV PZX`YV' UNYYZ YN_wtc!tgiqncogpvctg/!Pg!

eqpugiwg! ejg-! ogpvtg! ng! encwuqng! fk! pcvwtc! eqpvtcvvwcng! rquuqpq!

R^^R]R XZQVSVPN_R ^ZW_NY_Z QNWWr`YNYVXV_d QRV PZYQZXVYV R YZY QN

wpc! fgnkdgtc|kqpg! cuugodngctg! ociikqtkvctkc-! cxgpfq! nc!

oqfkhkec|kqpg! nc! ogfgukoc! pcvwtc! eqpvtcvvwcng-! ng! encwuqng! fk!

pcvwtc!tgiqncogpvctg!uqpq!oqfkhkecdknk!cpejg!fc!wpc!fgnkdgtc|kqpg!
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NQZ__N_N PZY WN XNTTVZ]NYcN []R^P]V__N QNWWrN]_) ,,.1 ^RPZYQZ

eqooc!e/e/!)U/W/!p/!;540;;*/!

Fk!tkhnguuq-!nc!pgeguukvâ!fgnnc!hqtoc!uetkvvc-!ejg!nkokvcvcogpvg!cnng!

encwuqng! fgn! tgiqncogpvq! cxgpvk! pcvwtc! eqpvtcvvwcng-! ê! korquvc!

fcnnc! ektequvcp|c! ejg! swguvg! kpekfqpq! uwk! fktkvvk! kooqdknkctk! fgk!

eqpfqokpk!uwnng!nqtq!rtqrtkgvâ!guenwukxg!q!uwnng!rctvk!eqowpk!qrrwtg!

cvvtkdwkueqpq!c!vcnwpk!eqpfqokpk!fktkvvk!fk!swgnnc!pcvwtc!ociikqtk!fk!

swgnnk! fgink! cnvtk! eqpfqokpk! )x/! U/W/! p/! ;540;;=! eqphqtok-! pp/!

6737013!g!35257015*/!

Kn!hcvvq!ejg!nc!ogfgukoc!vgepkec!eqpvtcvvwcng!)ueknkegv-!kn!tkpxkq!cn!

tgiqncogpvq! rtgfkurquvq! fcn! equvtwvvqtg! eqpvgpwvq! pgk! ukpiqnk!

eqpvtcvvk!fk!vtcuhgtkogpvq!fgnng!wpkvâ!ukpiqng*!ukc!korkgicvc!rgt!fct!

aV_N N `Y ]RTZWNXRY_Z PUR PZY_RYTN _NY_Z WR []RaV^VZYV ^`WWr`^Z

fgnng! equg! eqowpk-! swcpvq! gxgpvwcnk! nkokvc|kqpk! kpekfgpvk! uwnng!

rtqrtkgvâ!kpfkxkfwcnk-!pqp!ukipkhkec!ejg!vwvvq!ekô!ejg!kn!tgiqncogpvq!

uvguuq! eqpvgpic! ukc-! rgt! ekô! uqnq! g! cf! qipk! ghhgvvq-! fk! pcvwtc!

PZY_]N__`NWR) 7W PZY_]N]VZ' QZaR Prf QV^[Z^VcVZYR ]RTZWNXRY_N]R'

YRWWrNPPRcVZYR []Z[]VN QRW _R]XVYR NV ^RY^V QRW []VXZ PZXXN

QRWWrN]_) ,,.3 P)P)' YZY Prf PZY_]N__Z Z PZYaRYcVZYR' PZXR ^V

QR^`XR QNW \`N]_Z PZXXN QRWWrN]_) ,,.3 e/e/-!g!xkegxgtuc/!

Pqp!rwô!ejg!eqpfkxkfgtuk-!cnnqtc-!swcpvq!chhgtocvq!fc!cwvqtgxqng!

fqvvtkpc-! ugeqpfq! ewk! kn! tgiqncogpvq! eqpfqokpkcng! eqpvtcvvwcng!

rwtcogpvg! g! ugornkegogpvg! pqp! gukuvg! ug! pqp! eqog! hqtownc!

xgtdcng! tkhgtkvc! cf! wpc! fgnng! fwg! rquukdknk! vgepkejg! fk! hqtoc|kqpg-!

[V`__Z^_Z PUR NWWN ^`N YN_`]N) ER] \`NY_Z Qr`^Z TV`]V^[]`QRYcVNWR

PZ]]RY_R VY XN_R]VN' WrR^[]R^^VZYR p]RTZWNXRY_Z PZY_]N__`NWRq' ^R

rtguc!cnnc!ngvvgtc-!equvkvwkueg!swcuk!wp!quukoqtq!g!uk!rtguvc-!swkpfk-!

cf! wp! hcekng! gswkxqeq/! Swguvq! eqpukuvg! pgn! pqp! eqpukfgtctg! ejg! kn!

]RTZWNXRY_Z' ZaR QV^PV[WVYV NYPUR NW_]Z PUR YZY ^VN Wr`^Z QRWWR PZ^R

eqowpk!g! nc!tkrctvk|kqpg!fgnng!urgug! kp!ocpkgtc!eqphqtog!ck!etkvgtk!

fk!ewk!cink!ctvv/!2234!g!uu/!e/e/-!ê!kp!rctvg!swc!wp!eqpvtcvvq!g!pqp!wp!

tgiqncogpvq-!swcng!ejg!ukc!nc!uwc!oqfcnkvâ!fk!hqtoc|kqpg-!g!ekqê!cf!
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qrgtc!fgn!equvtwvvqtg!g!eqp!tkrtqfw|kqpg!pgink!cvvk!fk!xgpfkvc!fgnng!

`YV_d ^VYTZWR Z[[`]R VY ON^R NWWrNPPZ]QZ ^[RPVSVPZ' PZY^N[RaZWR R

vqvcnkvctkq! fgk! eqpfqokpk! vwvvk! tkwpkvk! kp! cuugodngc/! Gf! guugpfq! wp!

eqpvtcvvq-!guuq!fgxg!eqttkurqpfgtg!cf!wpc!vgepkec!hqtocvkxc!fk!rctk!

nkxgnnq!hqtocng!g!uquvcp|kcng-!ejg!uk!vtcfweg!kp!wpc! tgncvkq!rgthgevc!

N__`N_N XRQVNY_R WrVY^R]VXRY_Z' NWWrVY_R]YZ QRWWrN__Z QrNP\`V^_Z

QRWWr`YV_d VXXZOVWVN]R VYQVaVQ`NWR' QRWWR [N]_V QRW ]RTZncogpvq!

cxgpvk!pcvwtc!pgiq|kcng!gf!ghhgvvq!nkokvcvkxq!fgnnc!rtqrtkgvâ!ukpiqnc-!

pqp!dcuvcpfq-!rgt!eqpvtq-!kn!uqnq!tkpxkq!cn!tgiqncogpvq!uvguuq/!

Pgn!uwffgvvq!gswkxqeq!ê!kpeqtuc!kp!rkgpq!nc!Eqtvg!dctgug-!cnnqtejë!

UN PZYQRY^N_Z WN QRPV^VZYR YRWWrN^^`Y_Z [R] P`k! fcnnc! pcvwtc!

eqpvtcvvwcng! fgn! tgiqncogpvq! fgtkxc! nc! rkgpc! xkpeqncvkxkvâ! fgnng!

5464>,B4874 ,55J?=8 /0550 9,<>4 .86?74 0 /0550 9,<>4 47 9<89<40>C

guenwukxc!kp!guuq!eqpvgpwvg½!)x/!rci/!4*-!ugp|c!ewtctuk!fk!ceegtvctg!

^R YRW _V_ZWZ QrNP\`V^_Z QRWWrZQVR]YZ ]Veqttgpvg!ukhhcvvg!nkokvc|kqpk!cnnc!

QR^_VYNcVZYR QRWWr`YV_d VXXZOVWVN]R ^VNYZ ^_N_R RSSR__VaNXRY_R

tkrtqfqvvg-! g! pqp! ikâ! ugornkegogpvg! fguwokdknk! fcn! ogtq! tkpxkq! cn!

tgiqncogpvq!ejg!ocvgtkcnogpvg!ng!eqpvkgpg/!

Vcng!chhgtoc|kqpg!fgnnc!ugpvgp|c!korwipcvc-!qnvtg!N aVZWN]R WrN]_)

2249-! swctvq! eqooc-! e/e/-! fcpfq! rgt! cwvqocvkeq! g! rtguwrrquvq!

WrRSSR__Z WVXV_N_VaZ QRWWN []Z[]VR_d ^VYTZWN VY aV]_i QRWWN ^ZWN _RPYVPN

eqpvtcvvwcng! fk! hqtoc|kqpg! fgn! tgiqncogpvq! ejg! vcng! nkokvc|kqpg!

tceejkwfg-! jc! igpgtcvq! fk! tkhnguuq! wpc! ectgpvg! xgtkhkec! fgn!

eqpvgpwvq! fgn! vkvqnq! fc! ewk! rtqxkgpg! nc! rtqrtkgvâ! -! pgn!

ugpuq!ejg!nc!Eqtvg!vgttkvqtkcng!pqp!jc!ceegtvcvq!ug!swguvq!eqpvgpic!

wp! ogtq! tkpxkq! cn! tgiqncogpvq! eqpfqokpkcng! q! ug! tkrtqfwec!

gurtguucogpvg!ng!encwuqng!nkokvcvkxg!fgnnc!rtqrtkgvâ!ukpiqnc/!

7/3/2/!.!F`R^_Z VW []VYPV[VZ QV QV]V__Z NV ^RY^V QRWWrN]_) .3/' []VXZ

eqooc-!e/r/e/<!

pAR PWN`^ZWR PZY_RY`_R VY `Y ]RTZWNXRY_Z PZYQZXVYVNWR QV

hqtoc|kqpg! eqpvtcvvwcng-! ng! swcnk! nkokvkpq! nc! hceqnvâ! fgk! rtqrtkgvctk!

fgnng! wpkvâ! ukpiqng! fk! cfkdktg! kn! rtqrtkq! kooqdkng! c! fgvgtokpcvg!
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fguvkpc|kqpk-!jcppq! pcvwtc! eqpvtcvvwcng! g-! rgtvcpvq-! cf! guug! fgxg!

eqttkurqpfgtg! wpc! vgepkec! hqtocvkxc! fk! rctk! nkxgnnq! hqtocng! g!

uquvcp|kcng-!ejg!eqpukuvg!kp!wpc!tgncvkq!rgthgevc!cvvwcvc!ogfkcpvg!nc!

tkrtqfw|kqpg! fgnng! uwQQR__R PWN`^ZWR NWWrVY_R]YZ QRWWrN__Z QrNP\`V^_Z

fgnnc! rtqrtkgvâ! kpfkxkfwcng-! pqp! guugpfq! uwhhkekgpvg-! rgt! eqpvtq-! kn!

XR]Z ]VYaVZ NW ]RTZWNXRY_Z ^_R^^Zq)!

7/4/!.!Fcnnc!ugpvgp|c!korwipcvc!pqp!ê!fcvq!fguwogtg-!kpqnvtg-!ug!

WrZQVR]YZ ]VPZ]]RY_R NOOVN NP\`V^_N_Z! kn! rtqrtkq! kooqdkng! fcn!

equvtwvvqtg! q! fc! wp! rtgegfgpvg! eqpfqokpq/! Ekô! ê! tkngxcpvg! kp!

swcpvq-!kp!vcng!uqnc!wnvkoc!krqvguk-!ê!pgeguuctkq!ejg!ng!nkokvc|kqpk!fk!

P`V ^V QV^P`_R' ZaR YZY R^[]R^^NXRY_R PZY_RY`_R YRWWrN__Z ^_R^^Z QV

xgpfkvc-!tkuwnvkpq!vtcuetkvvg!eqpvtq!fgvvc!rtqrtkgvâ!kp!fcvc!cpvgtkqtg!

NWWrNP\`V^_Z SN__ZYR QNW ) <Q VY _NW PN^Z YZY f

kpfkurgpucdkng!nc!nqtq!tkrtqfw|kqpg!pgn!eqpvtcvvq!uvguuq/!

!Nc! pgeguukvâ! fk! vcng! ceegtvcogpvq! uecvwtkueg! fcn! rtkpekrkq! fgnnc!

tgncvkxkvâ! fgink! ghhgvvk! pgiq|kcnk-! NV ^RY^V QRWWrN]_) ,.2-' P[a) P)P)

Rtkpekrkq! ejg!jc! rquvq! kp! ikwtkurtwfgp|c! nc! swguvkqpg! fgn! ug! g! fgn!

PZXR' VY NXOV_Z PZYQZXVYVNWR' ^V [Z^^N []RQVPN]R `YrRSSVPNPVN wnvtc!

rctvgu! QRWWR PWN`^ZWR PUR WVXV_VYZ Wr`^Z Z WN QR^_VYNcVZYR QRWWR

rtqrtkgvâ!kpfkxkfwcnk/!!!

Nc!ikwtkurtwfgp|c!fk!swguvc!E/U/!jc!gurtguuq!pgn!vgorq!qrkpkqpk!

fkxgtigpvk-! cxgpfqng! tkeqpfqvvg! c! vtg! fkxgtug! ecvgiqtkg! ikwtkfkejg<!

qpgtg!tgcng-!qdnkicvkq!rtqrvgt!tgo!q!ugtxkvû/!

7/4/2/! .! Nc! rtkoc! qr|kqpg! ê-! cf! wp! vgorq-! nc! rkû! fkhhkekng! fc!

fkoquvtctg!g!nc!rkû!tkucngpvg!pgn!vgorq/!

EVi QVSSVPVWR QN QVXZ^_]N]R' [R] WrN^^RYcN QV `YN []RPV^N

fghkpk|kqpg! pqtocvkxc! g! rgt! kn! nkokvcvq! eqpvtkdwvq! fgnnc! uekgp|c!

ikwtkfkec-!ejg!rgt!nq!rkû!uk!ê!kpvgttqicvc-!kp!rcuucvq-!uwnnc!rquukdknkvâ!

ejg!pgn!pquvtq!qtfkpcogpvq!hquugtq!cpeqtc!tkrtqfwekdknk!qpgtk! tgcnk!

rgt!kpk|kcvkxc!rtkxcvc/!

Rkû! tkucngpvg!pgn! vgorq-!rgtejë! hqtowncvc! nc! rtkoc! xqnvc! kp!wpc!

ugpvgp|c! fk! swguvc! Eqtvg! fgn! 32/4/2;38-! kp! dcug! cnnc! swcng! ng!
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nkokvc|kqpk! eqpxgp|kqpcnk! tgekrtqejg! fk! rtqrtkgvâ! uvcdknkvg! htc!

rtqrtkgvctk!fk!hqpfk!kp!tcrrqtvq!cink!gfkhkek!ejg!rquuqpq!equvtwktuk!uwk!

hqpfk! uvguuk-!rwt!pqp!equvkvwgpfq!ugtxkvû-!xkpeqncpq-! swcpfq!ukcpq!

tgiqnctogpvg!vtcuetkvvg-!ink!gtgfk!g!ink!cxgpvk!ecwuc!fgk!eqpvtcgpvk½/!

Vcng!fgekukqpg!)ejg!vwvvq!uqoocvq!pqp!cpfcxc!qnvtg!wpc!uegnvc!fk!

vkrq! vgtokpqnqikeq*! igpgtô! wpc! ikwtkurtwfgp|c! eqphqtog! ejg-!

eqpvtctkc!nc!fqvvtkpc!wpcpkog-!vgppg!dcpeq!hkpq!cink!kpk|k!fgink!cppk!

r0+ QRW ^RPZWZ ^PZ]^Z' NWWZ]PUe S` []ZT]R^^VaNXRY_R NOONYQZYN_N N

hcxqtg! fgnnc! vguk! fgnnc! vkrkekvâ! fgink! qpgtk! tgcnk! g! fgnng! qdnkicvkqpgu!

rtqrvgo! tgo-! ink! wpk! g! ng! cnvtg! cookuukdknk! uqnq! pgk! ecuk! rtgxkuvk!

fcnnc! ngiig!)eht/!pp/! 6;7069-!4;93068!g! 252062*/! Pqp! fk! ogpq-! g!

YZY ^RYcN `YrVY_R]YN PZY_]NQQVcVZYR WZTVPZ.TV`]VQVPN' WrVQRN PUR WR

nkokvc|kqpk! kp! qiigvvq! ukcpq-! q! oginkq! rquucpq! swcnkhkectuk! eqog!

qpgtk!tgcnk!ê!uqrtcxxkuuwvc!hkpq!ck!ikqtpk!pquvtk-!gurtguuc-!ukc!rwtg!kp!

ocpkgtc! vtcncvkekc-! kp! cnewpg! rtqpwpeg! fk! swguvc! Eqtvg-! ejg! swcuk!

ock-!rgtô-!jc!gurtguucogpvg!g!ejkctcogpvg!rtguq!rctvkvq!c!hcxqtg!

fk!vcng!krqvguk/!!

9Z^g YRWWrZ]QVYNYcN Y) 0..1*,2 ^V NPPRYYN NTWV ZYR]V ]RNWV' YRW

ugpuq!ejg!ng!nkokvc|kqpk!kp!qiigvvq!uqpq!cnvgtpcvkxcogpvg!tkeqpfqvvg!

c!vcng!ecvgiqtkc-!cf!qddnkic|kqpk!qd!tgo!q!c!ugtxkvû!cn!uqnq!ueqrq!fk!

tkvgpgtg! kpxcnkfg! ng! encwuqng! ejg-! eqp! hqtownc|kqpg! fgn! vwvvq!

igpgtkec! g! kpkfqpgc-! rgtcnvtq-! c! uwrgtctg! nc! rtguwp|kqpg! gz! ctv/!

2228! e/e/-! nkokvkpq! kn! fktkvvq! fgk! eqpfqokpk! fk! wuctg-! iqfgtg! q!

QV^[Z]]R QRV ORYV PZYQZXVYVNWV' ]V^R]aNYQZ NWWrZ]VTVYN]VZ []Z[]VR_N]VZ

WrVY^VYQNPNOVWR QV]V__Z QV N[rqtvctg!oqfkhkejg!cnng!rctvk!eqowpk-!eqp!

eqpugiwgpvg!kpvtcuokuukdknkvâ!fk!vcng!hceqnvâ!ck!uweeguukxk!ceswktgpvk/!!

Cnnq! uvguuq! oqfq-! cpejg! nc! ugpvgp|c! p/! 5;31017-! cxgpvg! cf!

qiigvvq!wpc!encwuqnc!fgn!tgiqncogpvq!eqpfqokpkcng!nkokvcvkxc!fgink!

wuk! fgnng! rtqrtkgvâ! ukpiqng-! rqpg! kp! cnvgtpcvkxc! vtc! nqtq! ugtxkvû!

tgekrtqejg!g!ink!qpgtk!tgcnk-!oc!uqnq!rgt!vtctpg!ng!eqpugiwgp|g!uwnnc!

rctvgekrc|kqpg!cn!ikwfk|kq!fgn!rtqrtkgvctkq!qnvtg!ejg!fgn!eqpfwvvqtg!
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)rgtcnvtq!gpwpekcvc!ogfkcpvg!kn!ugornkeg!tkejkcoq!c!ikwtkurtwfgp|c!

cpvgtkqtg*/!!

E`]R WN ^RY_RYcN Y) ,3110*+/ NPPRYYN NWWrNW_R]YN_VaN _]N ^R]aV_i R

ZYR]V ]RNWV' XN ^ZWZ [R] R^VTR]R YRWWr`Y PN^Z PZXR YRWWrNW_]Z VW

tgswkukvq!fk!hqtoc!uetkvvc!cf!uwduvcpvkco/!

Cpeqtc-! nc! fgekukqpg! p/! 6737013! )eqphqtok! ng! pp/! 35257015! g!

287;5018*!rctnc!fgnng!encwuqng!fgk!tgiqncogpvk!ejg!nkokvkpq!k!fktkvvk!

fgk! eqpfqokpk! uwnng! rtqrtkgvâ! guenwukxg! q! eqowpk-! oc! kp! ghhgvvk! uk!

]VSR]V^PR ^ZWZ N \`R^_r`W_VXN V[Z_R^V' PZXR QV PWN`^ZWR PZ^vkvwvkxg!fk!

qpgtk! tgcnk! q! fk! ugtxkvû! rtgfkcnk-! fc! vtcuetkxgtg! pgk! tgikuvtk!

VXXZOVWVN]V QRWWN PZY^R]aN_Z]VN [R] WrZ[[ZYVOVWV_d NV _R]cV) <Q NYPUR

VY _NW PN^Z ^RYcN Z[_N]R [R] Wr`YN Z WrNW_]N ^ZW`cVZYR' YZY

]VPUVRQRYQZWZ WrZTTR__Z QRW QRPVQR]R)!

Dkuqipc! tkucnktg! cnnc! ugpvgp|c! p/! 22795011! rgt! wpc! ogfkvcvc!

rtguc! fk! rquk|kqpg! uwnng! xctkg! krqvguk-! nî! fqxg! swguvc! E/U/! jc!

uquvgpwvq!ejg!nc!rtgxkukqpg!fc!rctvg!fgn!tgiqncogpvq!eqpfqokpkcng!

fk!wp!rguq!c!ectkeq!fk!wpc!rtqrtkgvâ!ukpiqnc!g!c!hcxqtg!fk!cnvtg!wpkvâ!

kooqdknkc]V PZYQZXVYVNWV VY_RT]N `YN ^R]aV_i' WrVX[Z^VcVZYR QV

rtguvc|kqpk!rqukvkxg!c!ectkeq!fk!cnewpk!eqpfqokpk!g!c! hcxqtg!fk!cnvtk!

uqiigvvk-!eqpfqokpk!q!ogpq-!ê!wp!qpgtg!tgcng!g! nc! nkokvc|kqpg!fgn!

TZQVXRY_Z Z QRWWrR^R]PVcVZ QRW QV]V__Z QRW []Z[]VR_N]VZ ^VYTZWZ' \wcng!

VW QVaVR_Z QV R^R]PV_N]R YRWWrVXXZOVWR QR_R]XVYN_R N__VaV_d'

`Yrqdnkicvkq!rtqrvgt!tgo/!G!xc!pqvcvq-!kpfkrgpfgpvgogpvg!rqk!fcnnc!

^ZW`cVZYR NPPZW_N' PUR WrV[Z_R^V QRWWrZYR]R ]RNWR f R^N__NXRY_R

R^PW`^N VY \`NY_Z \`R^_r`W_VXZ UN NQ ZTTR__Z `YN []R^_NcVZYg!

rgtkqfkec!g!rqukvkxc-!ekqê!fk!fctg!q!fk! hcegtg!)oc!rtgxcngpvgogpvg!

fk!fctg*/!

Uectuq! rguq! urgekhkeq! xc! cvvtkdwkvq-! kpxgeg-! cnnc! ugpvgp|c! p/!

/0+4*42' XN^^VXN_N YRW ^RY^Z PUR WR WVXV_NcVZYV YRWWrVY_R]R^^R

eqowpg!ck!fktkvvk!fgk! eqpfqokpk-!cpejg! tgncvkxcogpvg!cn! eqpvgpwvq!

fgn! fktkvvq! fqokpkecng! uwnng! rctvk! fk! nqtq! guenwukxc! rtqrtkgvâ-!

equvkvwkueqpq!qpgtk! tgcnk-!rqkejë! vcng!ocuukoc!tkrtqfweg-! kp!tgcnvâ-!
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wp! ogtq! qdkvgt! fkevwo! eqpvgpwvq! pgnnc! oqvkxc|kqpg-! kp! swcpvq! nc!

[]ZY`YPVN ^V ON^N ^` _`__rNW_]N tcvkq!fgekfgpfk/!

Ugortg! cnnc! ecvgiqtkc! fgink! qpgtk! tgcnk! uk! tkhâ! nc! ugpvgp|c! p/!

2212;0;2-!ejg!swcnkhkec!vcnk!ng!nkokvc|kqpk!ck!rqvgtk!g!cnng!hceqnvâ!ejg!

k!ukpiqnk!eqpfqokpk!jcppq!uwnng!rctvk!fk!rtqrtkgvâ!guenwukxc-!cn!hkpg!fk!

ictcpvktg! kn! okinkqt! iqfkogpvq! fgn! dgpg! cnvtwk! q! eqowpg-! eqp!

tkiwctfq! urgekhkeq! ck! rquvk! oceejkpc! fk! rtqrtkgvâ! guenwukxc! g! cn!

eqttgncvq! fkxkgvq! fk! tgekpvctnk/! Uk! ngiig! pgnnc! oqvkxc|kqpg! fk! vcng!

ugpvgp|c! ejg! nc! vguk! rgt! ewk! pqp! uctgddg! rquukdkng! kp! dcug! cf! wp!

eqpvtcvvq!rtgxgfgtg!fgnng!nkokvc|kqpk!cnng!hceqnvâ!fgk!eqpfqokpk!uwnnc!

[N]_V QV WZ]Z []Z[]VR_d R^PW`^VaN pvtqxc!quvceqnq!kp!rtgekug!tcikqpk!fk!

fktkvvq! ceswkukvq! cnnc! gurgtkgp|c! ikwtkurtwfgp|kcng-! ejg! kp! xktvû!

fgnn(gukigp|c!fk!pqp!pgictg!kn!tkeqpquekogpvq!c!ukvwc|kqpk!ikwtkfkejg!

etgcvg!fcnnc!nkdgtc!xqnqpvâ!fgnng!rctvk-!cn!fk!hwqtk!fgink!uejgok!vkrkek!g!

vtcfk|kqpcnk! fgk! fktkvvk! tgcnk! jc! tkeqpquekwvq! cnn(cwvqpqokc! rtkxcvc! nc!

hceqnvâ! fk! kortkogtg! uwnnc! rtqrtkgvâ! kooqdknkctg-! ogfkcpvg!

eqpxgp|kqpg-! fgink! qpgtk! ejg! kpeqtrqtcpfquk! kp! guuc! nc!

ceeqorcipcpq! pgk! uweeguukxk! vtcuhgtkogpvk! cpejg! c! vkvqnq!

rctvkeqnctg/!Ng!tcikqpk!fk!hqpfq!fk!vcng!qtkgpvcogpvq-!kp!rctvkeqnctg!

pgnn(codkvq! eqpfqokpkcng! ejg! swk! urgekcnogpvg! kpvgtguuc-! xkc! xkc!

rtgekucvquk-! cpejg! cnnc! nweg! fgnnc! fktgvvkxc! equvkvw|kqpcng! ejg! kp!

vgoc! fk! rtqrtkgvâ! chhgtoc! nc! hwp|kqpg! uqekcng! fk! guuc-! vtqxcpq!

uwrrqtvq!pgnn(qxxkc!rtgoguuc!ejg!kn!fktkvvq!fk!rtqrtkgvâ!ê!uwuegvvkdkng!

fk! eqortguukqpg! )gz! ngig! q! gz! eqpvtcevw*-! vcnejë! swcpfq! ng! rctvk!

rqpiqpq! nkokvc|kqpk!ck!rqvgtk!g!cnng! hceqnvâ!ejg! k! ukpiqnk!eqpfqokpk!

jcppq! kwtg! rtqrtkgvcvku! uwnng! nqtq! rctvk! guenwukxg-! vcnk! qddnkic|kqpk!

uqpq! qddnkicvqtkg! gf! jcppq! kn! ectcvvgtg! fk! qpgtk! tgcnk-! kp! swcpvq!

uvcdknogpvg!gf!qiigvvkxcogpvg!fktgvvg!cf!wpc!okinkqtg!wvknk||c|kqpg!

eqnngvvkxc!fgnn(gfkhkekqq)!

Vcng! dtgxg! gzewtuwu! ikwtkurtwfgp|kcng! fkoquvtc! eqog! kn!

eqnngicogpvq!vtc!qpgtg!tgcng!g!nkokvc|kqpg!cnng!hceqnvâ!fk!iqfkogpvq!

fgnng!rtqrtkgvâ!ukpiqng!kp!codkvq!eqpfqokpkcng!uk!dcuk!)geegvvwcvq!kn!
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ecuq! fgnnc! ugpvgp|c! p/! 22795011*! uw! rtqrquk|kqpk! uquvcp|kcnogpvg!

crqfkvvkejg/!Kn!ewk! vqtvq!tkukgfg!pgn!pqp!fgvvq-!xcng!c!fktg!pgn!fctg!

rgt! ueqpvcvq! ejg! wpc! vcng! nkokvc|kqpg-! rgt! kn! hcvvq! fk! equvkvwktg! wp!

rguq! g! fk! kpgtktg! cf! wp! hqpfq-! crrctvgpic! cnnc!uwffgvvc! ecvgiqtkc!

rkû!ejg!cnvtq!rgt!guenwukqpg-!pqp!rqvgpfquk!fctg!ugtxkvû!kp!cuugp|c!

fk!wp!fcvq!hqpfq!fqokpcpvg/!!

Oc!vcng!eqpenwukqpg!pqp!rctg!eqpfkxkukdkng-!ukc!rgtejë! ng!ugtxkvû!

[Z^^ZYZ R^^R]R ]RPV[]ZPUR %R Q`Y\`R WrN]TZXRY_Z VYR^[]R^^Z YZY

UN []RTVZ&' ^VN [R]PUe WrZYR]R ]RNWR %VY QV^[N]_R WN ^`N Z]VTVYR

tgoqvc! g! nc! uwc! hwp|kqpg! rtkokigpkc*! jc! wpc! fkxgtuc! uvtwvvwtc-!

kttkfwekdkng!cnnc!ukvwc|kqpg!kpfcicvc/!

ArZYR]R ]RNWR' VYSN__V' %k& PZY^V^_R VY `YrZOOWVTNcVZYR [R]VZQVPN QV

fctg! q! fk! hcegtg! )oc! kp! tgcnvâ! ink! wpkek! ecuk! egpukvk! g! egpukdknk!

rtgxgfqpq!uqnq!wp!fctg-!dgp!fwddkg!guugpfq!cnvtg! krqvguk!swcnk!ink!

ctvv/!;71-!rtkoq!eqooc-!g!;92-!rtkoq!eqooc-!e/e/*! kp! hcxqtg!fgn!

rtqrtkgvctkq! fk! wp! cnvtq! hqpfq! q! fgn! ogfgukoq! hqpfq! )qxg! kn!

rtqrtkgvctkq! ukc! fkxgtuq! fcn! rquuguuqtg! qdncvq*-! ikwuvkhkecvc! fcn!

xcpvciikq!ejg!cn!uqiigvvq!qddnkicvq!fgtkxc!fcn!rquugfgtg!wp!dgpg!

cnvtwk!qxxgtq!fcnnc!pgeguukvâ!fk!eqorgpuctg!kn!fqokpkq!eqpeqttgpvg!

uwn!dgpg!uvguuq!q!cnvtg!rtguvc|kqpk!fgn!etgfkvqtg!ejg!cttgecpq!wvknkvâ!

cn! hqpfq=! )kk*! kp! ecuq! fk! ocpecvq! rcicogpvq! kn! tgncvkxq! etgfkvq! ê!

cuukuvkvq! fcnnc! ictcp|kc! tgcng! uwn! ogfgukoq! dgpg! qpgtcvq=! )kkk*! uk!

guvkpiwg! ogfkcpvg! kn! e/f/! cddcpfqpq! nkdgtcvqtkq=! g-! kphkpg-! )kx*!

rcekhkecogpvg! rwô! guugtg! rtgxkuvq! uqnq! fcnnc! ngiig! q! pgk! ecuk! fc!

\`R^_r`W_VXN PZY^RY_V_V) !

Pguuwpc! fk! swguvg! ectcvvgtkuvkejg! ê! tcxxkucdkng! pgnng! nkokvc|kqpk!

NWWr`^q! fgnng! rtqrtkgvâ! ukpiqng/! Guug-! kppcp|k! vwvvq-! pqp! uqpq!

qddnkic|kqpk! rgtejë! pqp! eqpukuvqpq! kp! wp! cigtg! pgeguug! fgn!

QROV_Z]R [R] VW ^ZQQV^SNPVXRY_Z QRWWrVY_R]R^^R QRW P]RQV_Z]R) @W pqp!

hcegtg! ejg! itcxc! uwn! rtqrtkgvctkq! pqp! ê! kn! eqpvgpwvq! fk!

`YrZOOWVTNcVZYR' XN WN PZY^RT`RYcN QRW QV]V__Z XVYZ]R PUR ^[R__N

NTWV NW_]V []Z[]VR_N]V ^VYTZWV ^`W ^`Z VXXZOVWR' Y`WWrNW_]Z' Q`Y\`R' PUR
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`Y QZaR]R QV N^_RY^VZYR [R] WrR^V^_RYcN QV `Y QV]V__Z kp! tg! cnkgpc=!

vcng!pqp!hcegtg!pqp!jc!ectcvvgtg!rgtkqfkeq!oc!eqpvkpwcvkxq=!pqp!ê!

N^^V^_V_Z QN TN]NYcVN ^`WWrVXXZOVWR6 R QR]VaN QN `Y N__Z QV [`]N

cwvqpqokc!rtkxcvc!kp!wp!codkvq!kp!ewk!swguvc!pqp!ê!pë!cuugpvkvc!pë!

guenwuc!fcnnc!ngiig/!!

Fgn! tguvq-! xcng! eqpukfgtctg! ejg! kp! vcpvq! uk! uwqng! chhgtoctg! ejg!

YRWWrZYR]R ]RNWR f PZXR ^R NQ R^^R]R ZOOWVTN_N ^VN WN tgu!rkwvvquvq!

PUR VW ^`Z [Z^^R^^Z]R' VY \`NY_Z _NWR SVT`]N YN^PR NWWrVY_R]YZ YZY

fgnnq!uvcvwvq!fgn!fktkvvq!fk!rtqrtkgvâ-!oc!fgnnc!eqpeg|kqpg!ikwtkfkec-!

vkrkecogpvg! ogfkqgxcng-! fgnnc! tgu! kp! uë! eqpukfgtcvc/! Owvcvq! vcng!

cpiqnq! xkuwcng-! nc! tgcnkvâ! QRWWrZYR]R YZY QR]VaN QN `YN ^Z]_N QV

swcnkvcu!hwpfk-!oc!tkukgfg!vwvvc!g!uqnvcpvq!pgnnc!hwp|kqpg!fk!ictcp|kc!

^[RPVSVPN QRWWrZOOWVTNcVZYR PUR aV ^V ]VPZWWRTN) CZY N PN^Z' WrN]_) -,

fgn!T/F/!p/!326044-!kp!vgoc!fk!dqpkhkec!kpvgitcng-!)ejg!jc!uwrgtcvq!

kpfgppg! kn! xcinkq! fk! ngikvvkokvâ! equvkvw|kqpcng*! rtgxgfg! ejg! k!

eqpvtkdwvk! fk! dqpkhkec! uqpq! gukikdknk! eqp! ng! pqtog! gf! k! rtkxkngik!

[]RaV^_V [R] %WrNWWZ]N& VX[Z^_N SZYQVN]VN' []RYQRYQZ T]NQZ

koogfkcvcogpvg!fqrq!vcng!korquvc!g!ng!tgncvkxg!uqxtkorquvg/!

Ikâ! uqnq! swguvq! eqpugpvg! fk! chhgtoctg! g! eqpenwfgtg! ejg-! kp!

QVSR__Z QV `YN []RaV^VZYR QV TN]NYcVN' ^V f ^RYcrNW_]Z NW QV S`Z]V QRWWN

SVT`]N QRWWrZYR]R ]RNWR)!

!7/4/3/!.!!Okpqt!hqtvwpc!jc!cxwvq!pgnnc!ikwtkurtwfgp|c!nc!vguk!rgt!

ewk!uk!vtcvvgtgddg!fk!qdnkicvkqpgu!rtqrvgt!tgo/!!

Ug! uk! geegvvwc! nc! ikâ! ekvcvc! ugpvgp|c! p/! 22795011-! ejg!

gurtguucogpvg! tkeqnngic! ng! nkokvc|kqpk! fk! fgvgtokpcvk! wuk! cnng!

qdnkicvkqpgu!rtqrvgt!tgo-!uk!pqvc!eqog!kn!tkejkcoq!c!fgvvc!ecvgiqtkc!

uk!ukc!ocvgtkcnk||cvq!rtkpekrcnogpvg!eqp!tkiwctfq!q!cn!fkxkgvq-!pgnng!

rqt|kqpk! fk! rtqrtkgvâ! kpfkxkfwcng-! fk! gugiwktg! qrgtg! q! fk! uxqnigtg!

N__VaV_d PUR ]RPUVYZ QNYYZ NWWR [N]_V PZX`YV QRWWrRQVSVPVZ %a) YY)

4234023-!26874015-!227;30;;-!228280;8!g!4583087*!q!NWWrZOOWVTZ

fk! rcicogpvq! fgink! qpgtk! eqpfqokpkcnk! rgt! nc! eqpugtxc|kqpg! fgnng!
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2;!fk!34!

equg!eqowpk!)pp/!7434014-!9;35012-!58;8012-!22630;8-!29;10;6-!

7955099!g!3769098*/!

F`NY_Z ^Z[]N Z^^R]aN_Z [R] PZYS`_N]R WrV[Z_R^V PUR WR WVXV_NcVZYV

fk! fgvgtokpcvk! wuk! fgnng! wpkvâ! kooqdknkctk! fk! rtqrtkgvâ! ukpiqnc!

equvkvwkuecpq! qpgtk! tgcnk-! xcng! cpejg! rgt! guenwfgtg! ejg!guug! ukcpq!

swcnkhkecdknk!eqog!qdnkicvkqpgu!rtqrvgt! tgo/!Xk!quvc!rtkpekrcnogpvg!

kn! hcvvq! ejg-! eqog! fgvvq! uqrtc-! pqp! uk! vtcvvc! fk! qddnkic|kqpk-!

ocpecpfq! kn! tgswkukvq! fgWWrcigtg! pgeguug! YRW ^ZQQV^SNPVXRY_Z Qr`Y

eqttkurqpfgpvg! kpvgtguug! etgfkvqtkq-! ejg! eqppqvc! kpxgeg!

WrZOOWVTNcVZYR NYPUR ^R NaRY_R NQ ZTTR__Z `Y pqp! hcegtg! )eht/! p/!

32135027*=!ejg-!kpqnvtg-!ng!qdnkicvkqpgu!rtqrvgt!tgo!rquuqpq!cxgtg!

rgt! qiigvvq! wpkecogpvg! wp! fctg! q! wp! hcegtg=! g! ejg! guug! uqpq!

uqvvtcvvg! cnnc! nkdgtc! cwvqpqokc! fgnng! rctvk-! pgn! ugpuq! ejg!

\`R^_r`W_VXN [`h []RaRQR]WR ^ZWZ YRWWrNXOV_Z QV `YN PZY^RY_NYRN

[]RaV^VZYR WRTV^WN_VaN %a) NQ R^) WrN]_) ,+.+ P)P)&) < Q`Y\`R' YRV [`]

rqejk! ecuk! kp! ewk! uk! ê! chhgtocvq! q! cnogpq! krqvk||cvq! ejg! ng!

WVXV_NcVZYV VY ZTTR__Z [Z_R^^R]Z ]VPZYQ`]^V NWWN SVT`]N QRWWrqdnkicvkq!

rtqrvgt! tgo-! nc! ikwtkurtwfgp|c! fk! ngikvvkokvâ! jc! hkpkvq! rgt!

eqpvtcffktg! uë! uvguuc-! xkuvq! ejg! vcnk! nkokvc|kqpk! pqp! uqpq!

gurtguucogpvg! cooguug! pë! kn! nqtq! eqpvgpwvq! ê! kp! cnewp! oqfq!

rtgxkuvq!fcnnc!ngiig/!

BN aV f `Yr`W_R]VZ]R ]NTVZYR PUR YZY PZY^RY_R QV PZYSVT`]N]R

`Yrqdnkicvkq! rtqrvgt! tgo-! swcpvq! ogpq! pgnng! krqvguk! )ejg! uqpq! ng!

rkû! tkeqttgpvk*! kp! ewk! ng! nkokvc|kqpk! ukcpq! rtgxkuvg! c! ectkeq! gf! c!

xcpvciikq!fk!vwvvk! k! hqpfk!fk!rtqrtkgvâ!guenwukxc/!Kp!vcn!ecuq-!kphcvvk-!

nc! tgekrtqekvâ! fgnnc! nkokvc|kqpg! ê! vcng! fc! equvkvwktg! ekcuewp!

[]Z[]VR_N]VZ aR]^Z _`__V TWV NW_]V \`NWR QROV_Z]R QV `YrZOOWVTNcVZYR QV

pqp!hcegtg!g!etgfkvqtg!fk!wp!fktkvvq!rgthgvvcogpvg!urgewnctg!)eht/!p/!

32135027-! nc! swcng! jc! quugtxcvq! ejg! nc! tgekrtqekvâ! fgnng!

qddnkic|kqpk! eqorqtvc! ejg! ekcuewp! uqiigvvq! fgn! tcrrqtvq! cuuwog-!

cf!wp!vgorq-!gpvtcodg!ng!rquk|kqpk-!fgdkvqtkc!g!etgfkvqtkc-!kp!xktvû!

fk!wpc!ecwuc!fk!uecodkq-!nc!swcng-!c!uwc!xqnvc-!jc!cf!qiigvvq!fgnng!
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31!fk!34!

wvknkvâ!fkhhgtgpvk/!Rgtvcpvq-!pqp!xk!rwô!guugtg!qddnkic|kqpg!tgekrtqec!

\`NYQZ PVN^P`YZ QROON []R^_N]R NWWrNW_]Z `Y RT`NWR ^[RP`WN]R N

swgnnq!ewk!swguvk!ê!vgpwvq!xgtuq!fk!nwk/*/!

7/4/4/! .! Cpejg! ug! uqnq! fk! tgegpvg-! nc! ikwtkurtwfgp|c! fk! swguvc!

Eqtvg! rwô! tkvgpgtuk! cuuguvcvc! uwnnc! vguk! rgt! ewk! ng! tguvtk|kqpk! cnng!

hceqnvâ!kpgtgpvk!cn!iqfkogpvq!fgnnc!rtqrtkgvâ!guenwukxc!eqpvgpwvg!pgn!

tgiqncogpvq! fk! eqpfqokpkq-! xqnvg! c! xkgvctg! nq! uxqnikogpvq! fk!

QR_R]XVYN_R N__VaV_d NWWrVY_R]YZ QRWWR `YV_d VXXZOVWVN]V R^PW`^VaR'

equvkvwkueqpq!ugtxkvû! tgekrtqejg!g!fgxqpq!rgtekô! guugtg!crrtqxcvg!

ogfkcpvg! gurtguukqpg! fk! wpc! xqnqpvâ! eqpvtcvvwcng-! g! swkpfk! eqp! kn!

eqpugpuq! fk! vwvvk! k! eqpfqokpk-! ogpvtg! nc! nqtq! qrrqpkdknkvâ! ck! vgt|k-!

ejg! pqp! xk! cddkcpq! gurtguucogpvg! g! eqpucrgxqnogpvg! cfgtkvq-!

]VXNYR ^`OZ]QVYN_N NWWrNQRX[VXRY_Z QRWWrZYR]R QV _]N^P]VcVZYR %PZ^g'

fc!wnvkoq-!p/!2826;033-!pqp!ocuukocvc-!ejg!c!uwc!xqnvc!ekvc!ng!pp/!

787;029-! 34015-! 6737013-! 5;74012-! 5;0;3-! 5665097=! ewk! cffg! ng!

pp/! 388075-! 5892094-! 5;0;3-! 227990;;-! 5;31017-! 2175022-!

259;9024!g!32135027*/!!

>Vd WN ^RY_RYcN Y) 20,0*31 []RPV^h [R] WN []VXN aZW_N PUR WrN]_)

376;-! rtkoq! eqooc-! p/! 3-! e/e/-! ugeqpfq! ewk! pgnnc! pqvc! fk!

vtcuetk|kqpg! fgxqpq! guugtg! kpfkecvk! kn! vkvqnq! fk! ewk! uk! tkejkgfg! nc!

vtcuetk|kqpg! g! nc! fcvc! fgn! ogfgukoq-! xc! kpvgtrtgvcvq! kp!

eqnngicogpvq!eqp!kn!uweeguukxq!ctv/!3776!e/e/-!kn!swcng!uvcdknkueg!ejg!

WrZXV^^VZYR Z WrVYR^N__RccN QRWWR VYQVPNcVZYV ]VPUVR^_R YRWWN YZ_N YZY

pwqeg!cnnc!xcnkfkvâ!fgnWN _]N^P]VcVZYR pRPPR__Z PUR VYQ`PN VYPR]_RccN

uwnng! rgtuqpg-! uwn! dgpg! q! uwn! tcrrqtvq! ikwtkfkeq! c! ewk! uk! tkhgtkueg!

W$N__Zq) CR PZY^RT`R PUR QNWWN YZ_N QRaR ]V^`W_N]R YZY ^ZWZ WrN__Z VY

hqt|c!fgn!swcng!uk!fqocpfc!nc!vtcuetk|kqpg!oc!cpejg!kn!owvcogpvq!

ikwtkfVPZ' ZTTR__Z []RPV[`Z QRWWN _]N^P]VcVZYR ^_R^^N' PUR \`RWWrN__Z

rtqfweg!kp!tgnc|kqpg!cn!dgpg/!Rgtvcpvq-!pqp!dcuvc!ejg!pgnnc!pqvc!fk!

vtcuetk|kqpg! ukc! ekvcvq! kn! tgiqncogpvq! fk! eqpfqokpkq! e/f/!

eqpvtcvvwcng-! oc! qeeqttg! kpfkectpg! ng! encwuqng! kpekfgpvk! kp! ugpuq!

nkokvcvkxq!fgk!fktkvvk!fgk!eqpfqokpk!uwk!dgpk!eqpfqokpkcnk!)q!uwk!dgpk!
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32!fk!34!

fk! rtqrtkgvâ! guenwukxc*! )pgnnq! uvguuq! ugpuq-! rkû! fk! tgegpvg-! uk! ê!

gurtguuc!nc!ugpvgp|c!p/!285;4025*/!

Nc! pgeguuctkc! rtgoguuc! fk! vcng! qtkgpvcogpvq-! ewk! xc! cuukewtcvc!

eqpvkpwkvâ-! tkukgfg! pRWWrNXXV^^VOVWV_d %[NPVSVPN VY QZ__]VYN R VY

ikwtkurtwfgp|c<! x/! ugpvgp|c! p/! 4369094*! ukc! fk! ugtxkvû! cvkrkejg-!

vkrkeq!guugpfq! kn! uqnq! igpwu! equî! eqog! tgiqncvq!fcink! ctvv/! 2138!g!

^^) P)P)' ^VN QV ^R]aV_i ]RPV[]ZPUR %NYPUrR^^R ^RYcrNW_]Z NXXR^^R

fcnnc! ikwtkurtwfgp|c! fk! swguvc! Eqtvg<! eht/! gz! rnwtkdwu! g! vtc! ng! rkû!

tgegpvk-! ng! pp/! 635032-! 25931029! g! 6447028*/! Swguvg! wnvkog!

eqorqtvcpq! ejg! ekcuewp! hqpfq! ê-! cf! wp! vgorq-! ugtxgpvg! g!

fqokpcpvg-! fcvc! nc! eqttkurqpfgp|c!dkwpkxqec! fgn!rguq! korquvq! fc!

`YrN[[Z^V_N []RaV^VZYR! eqpvgpwvc! pgn! tgiqncogpvq! eqpvtcvvwcng-! c!

ectkeq!gf!c!hcxqtg!fk!ekcuewpc!wpkvâ!fk!rtqrtkgvâ!ukpiqnc/!!

Vtcvvcpfquk! fk! ugtxkvû-! nc! nqtq! qrrqpkdknkvâ! ck! vgt|k! ceswktgpvk! fk!

PVN^P`YN `YV_d ^VYTZWN QV[RYQR QNWWN _]N^P]VcVZYR' []RaV^_N QNWWrN]_)

3754-! p/! 5! e/e/-! ejg! fgxg! tkiwctfctg! nc! urgekhkec! eqpxgp|kqpg! ejg!

eqpvgpic! nc! ugtxkvû! uvguuc-! eqp! rctvkeqnctg! tkejkcoq! cnng! encwuqng!

tgncvkxg! g! cn! nqtq! eqpvgpwvq/! Eqp! nc! etgc|kqpg! fgn! eqpfqokpkq! rgt!

ghhgvvq! fgnnc! rtkoc! cnkgpc|kqpg-! nc! ugtxkvû! ê! equvkvwkvc! c! hcxqtg! g!

eqpvtq! kn! rtkoq! kooqdkng! fk! rtqrtkgvâ! ukpiqnc-! fc! wp! ncvq-! gf! c!

SNaZ]R R PZY_]Z V ]R^_NY_V SZYQV NYPZ]N VYaRYQ`_V' QNWWrNW_]Z' R PZ^g

aVN SVYPUe PZY Wr`W_VXN aRYQV_N PVN^P`YN `YV_d ^VYTZWN QVaVRYR

ugtxgpvg!g!fqokpcpvg!xgtuq!qipwpc!fgnng!cnvtg/!

Kp! cuugp|c! fk! vtcuetk|kqpg-! rwô! guugtg! uwhhkekgpvg! cpejg! kn! uqnq!

PZY_RY`_Z QRWWrN__Z QV aRYQV_N' XN NWWN Q`[WVPR PZYQVcVZYR PUR5 c*!

guuq! ukc! eqttgfcvq! fgnnc! urgekhkec! kpfkec|kqpg! fgnng! encwuqng!

VX[Z^V_VaR QRWWN ^R]aV_i' R^^RYQZ QRW _`__Z VY^`SSVPVRY_R' PZXR ^rf

fgvvq! uwrtc! cn! rct/! 7/3/-! kn! ogtq! tkpxkq! cn! tgiqncogpvq!

eqpfqokpkcng=!g!d*!fgvvg!encwuqng!ukcpq!tkrgvwvg!pgk!uweeguukxk!cvvk!

fk! vtcuhgtkogpvq-! rqkejë! fkxgtucogpvg! vqtpc! cf! qrgtctg! kn! nkokvg!

QRWWrN]_) ,.2- P)P) CZY ^RYcN []RPV^N]R' [R]h' PUR VY _NW XZQZ'

cvvguq!ejg! kn! tkejkcoq!cnnc!ugtxkvû! fkxkgpg!rctvg! kpvgitcpvg!fk!qipk!
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33!fk!34!

_V_ZWZ QrNP\`V^_Z QRWWN []Z[]VR_d %QNW []VXZ NV ^`PPR^^VaV&'

vgepkecogpvg!pqp!uk!rwô!rctnctg!fk!qrrqpkdknkvâ!fgnnc!ugtxkvû-!dgpuî!

QRWWrV_R]NcVZYR QRWWN ^`N []RR^V^_RYcN YRTWV N__V _]N^WN_VaV QRW

ogfgukoq!dgpg!kooqdkng/!

7/5/!.!Pgk!vgtokpk!ejg!ugiwqpq!kn!rtkpekrkq!fk!fktkvvq-!gz!ctv/!495-!

rtkoq!eqooc-!e/r/e/<!

pAR PWN`^ZWR PZY_RY`_R VY `Y ]RTZWNXRY_Z PZYQZXVYVNWR QV

hqtoc|kqpg! eqpvtcvvwcng-! ng! swcnk! nkokvkpq! nc! hceqnvâ! fgk! rtqrtkgvctk!

fgnng! wpkvâ! ukpiqng! fk! cfkdktg! kn! nqtq! kooqdkng! c! fgvgtokpcvg!

fguvkpc|kqpk-! equvkvwkueqpq! ugtxkvû! tgekrtqejg! c! hcxqtg! g! eqpvtq!

ekcuewpc! wpkvâ! kooqdknkctg! fk! rtqrtkgvâ! kpfkxkfwcng-! g! uqpq!

^ZTTR__R' [R]_NY_Z' NV SVYV QRWWrZ[[ZYVOVWV_d wnvtc! rctvgu-! cnnc!

vtcuetk|kqpg!kp!dcug!cink!ctvv/!3754-!p/!5!g!376;-!rtkoq!eqooc-!p/!3!

P)P)q)!

8/! .!ArNPPZTWVXRY_Z QRW \`N]_Z XZ_VaZ VX[Z]_N WrN^^Z]OVXRY_Z VY

ugpuq!rtqrtkq!fgn!swkpvq!og||q!fk!tkeqtuq-!ukeeqog!uxqnvq!kp!vgtokpk!

fk!uquvgipq!cn!rtgegfgpvg/!

9/! .! Ê! hqpfcvq! cpejg! kn! uguvq! oqvkxq-! nî! fqxg! kornkekvcogpvg!

QRQ`PR' ^RYcN SN]YR XRYcVZYR' WrZ[R]N_VaV_d QRWWrN]_) ..1' []VXZ

eqooc-!e/r/e/!

Nc! ugpvgp|c! korwipcvc-! kp! ghhgvvk-! hc! gurtguucogpvg! fkrgpfgtg!

QNWWN ]V_RY`_N VWWRTV__VXV_d QRWWrN__VaV_d N]_VTVNYNWR ^aZW_N QNW

! nc! eqpfcppc! cf! gnkokpctg! vwvvg! ng! qrgtg! c! swguvc!

hwp|kqpcnk-! kpenwuc! nc! tkoq|kqpg! fgnng! ocuugtk|kg! cnnqecvg! kp! rctvk!

eqowpk/! Rgtvcpvq-! vqtpcpfq! cf! guugtg! uwd! kwfkeg! nc! rtkoc!

swguvkqpg-! tguvc! vtcxqnvc! cpejg! nc! uvcvwk|kqpg! ejg! eqpfcppc!

WrZQVR]YZ ]VPZ]]RY_R NQ RWVXVYNtg!q!c!tkowqxgtg!swcpvq!tgcnk||cvq!kp!

S`YcVZYR QRWWrN__VaV_d VY ZTTR__Z)!

;/! .! Rgt! ng! eqpukfgtc|kqpk! uxqnvg-! xcppq! ceeqnvk! kn! swctvq! gf! kn!

uguvq!oqvkxq!fk!tkeqtuq-!tgurkpvk!k!rtkok!vtg!gf!cuuqtdkvq!kn!swkpvq-!g!

ecuucvc! nc! ugpvgp|c! korwipcvc-! kp! tgnc|kqpg! ck! oqvkxk! ceeqnvk-! eqp!

]VYaVZ NQ NW_]N ^RcVZYR QRWWN 9Z]_R QrN[[RWWZ QV 8N]V' PUR ^V N__R]]d NV
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34!fk!34!

rtkpekrk! fk! fktkvvq! uqrtc! gpwpekcvk! g! rtqxxgfgtâ-! cnvtguî-! kp! qtfkpg!

cnng!urgug!fgn!rtgugpvg!ikwfk|kq!fk!ecuuc|kqpg/!!

R/!S/!O/!

Nc!Eqtvg!ceeqinkg!kn!swctvq!gf!kn!uguvq!oqvkxq!fk!tkeqtuq-!tgurkpvk!k!

rtkok!vtg!gf!cuuqtdkvq! kn!swkpvq-!g!ecuuc!nc!ugpvgp|c!korwipcvc-! kp!

tgnc|kqpg! ck! oqvkxk! ceeqnvk-! eqp! tkpxkq! cf! cnvtc! ug|kqpg! fgnnc! Eqtvg!

QrN[[RWWZ QV 8N]V' PUR []ZaaRQR]d' NW_]R^g' VY Z]QVYR NWWR ^[R^R QRW

rtgugpvg!ikwfk|kq!fk!ecuuc|kqpg/!

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

ug|kqpg!ekxkng!fgnnc!Eqtvg!Uwrtgoc!fk!Ecuuc|kqpg-!kn!5/8/3133/!

Kn!Rtgukfgpvg!

HGNKEG!OCPPC!
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