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!
!

TGRWDDNKEC!KVCNKCPC!

Kp!pqog!fgn!Rqrqnq!Kvcnkcpq!

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

UG\KQPG!VTKDWVCTKC!EKXKNG!

!

Eqorquvc!fc!

!

Dkcikq!Xktiknkq! Rtgukfgpvg!.! !

Htcpegueq!Hgfgtkek! Eqpukinkgtg!.! T/I/P/!2665503131!

Ikceqoq!Octkc!Pqppq!! Eqpukinkgtg!.! !

Hknkrrq!;u7_cX\]! Eqpukinkgtg!Tgn/!.! WR!3801;03133!

Cpftgc!Cpvqpkq!Ucngoog!! Eqpukinkgtg!.! !

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

UGPVGP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!2665503131!T/I/!rtqrquvq!fc<!

CIGP\KC! FGNNG! GPVTCVG! )E/H/! *-! kp! rgtuqpc! fgn!

Fktgvvqtg!rtq!vgorqtg-!tcrrtgugpvcvc!g!fkhguc!gz!ngig!SPZZu7dd]RPbc`P

Igpgtcng! fgnnq! Uvcvq-! rtguuq! nc! swcng! ê! fqokeknkcvc! kp! Tqoc-! xkc! fgk!

Rqtvqijguk-!23!

t!tkeqttgpvg!t!!

eqpvtq!

U/C/! )E/H/*-! kp! rgtuqpc! fgn! ngicng! tcrrtgugpvcpvg! rtq!

bT[^]`T' `P^^`TaT\bPbP T SXUTaP SPZZu7dd) ! )E/H/!

*! kp!xktvû!fk!rtqewtc!urgekcng! kp!ecneg!cn! tkeqtuq-!

Oggetto: tributi I IRES
I IVA I operazioni
attive - stabile
organizzazione I base
aerea - wet leasing
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gngvvkxcogpvg!fqokeknkcvc!rtguuq!kn!uwq!uvwfkq!kp!

!

t!eqpvtqtkeqttgpvg!t!!

cxxgtuq!nc!ugpvgp|c!fgnnc!Eqookuukqpg!vtkdwvctkc!tgikqpcng!fgn!Nc|kq!p/!

66026031-!fgrqukvcvc!kp!fcvc!;!igppckq!3131/!

JSXbP ZP `TZPhX]\T ad]ZbP SPZ 9]\aXVZXT`T =XZX^^] ;u7_cX\] \TZZP ^cQQZXRP

cSXT\hP STZ -2 aTbbT[Q`T -+-- PX aT\aX STZZuctv/!34-!eqooc!9.dku-!f/n/!

39! qvvqdtg! 3131! p/! 248-! eqpxgtvkvq-! eqp! oqfkhkec|kqpk-! fcnnc! n/! 29!

fkegodtg! 3131! p/! 287-! kp! xktvû! fgnnc! rtqtqic! fkurquvc! fcnn(ctv/! 27-!

eqooc!4-!f/n/!41!fkegodtg!3132!p/!339-!eqpxgtvkvq!fcnnc!n/!36!hgddtckq!

3133-!p/!26=!

wfkvq! kn! Rwddnkeq! Okpkuvgtq-! kp! rgtuqpc! fgn! Uquvkvwvq! Rtqewtcvqtg!

Igpgtcng!OCWTQ!XKVKGNNQ-!ejg!jc!eqpenwuq!rgt!kn!tkigvvq!fgn!tkeqtuq=!

cSXb] ^T` ^P`bT `XR]``T\bT Zu7dd)

STZZu7dd]RPbc`P >T\T`PZT STZZ] HbPb]' RWT WP R]\RZca] ^T`

ZuPRR]VZX[T\b] STZ `keqtuq=!

cSXbP ^T` ^P`bT R]\b`]`XR]``T\bT Zu7dd) ' RWT WP

eqpenwuq!rgt!kn!tkigvvq!fgn!tkeqtuq/!

HCVVK!FK!ECWUC!

,) AP a]RXTbi R]\b`XQcT\bT H)7)' R]\ aTST X\

TS TaT`RT\bT ZuPbbXdXbi SX b`Pa^]`b] PT`T] SX ZX\TP SX

rcuugiigtk-!jc!korwipcvq!vtg!cxxkuk!fk!ceegtvcogpvq-!tgncvkxk!ck!rgtkqfk!

fk! korquvc! 3118-! 3123! g! 3124-! eqp! k! swcnk! xgpkxcpq! tgewrgtcvg! ukc!

ociikqtk!KTGU!g!KTCR-!ukc!ociikqtg!KXC/!Ink!cxxkuk!vtcgxcpq!qtkikpg!fc!

wp!RXE-!eqp!kn!swcng!uk!ceegtvcxc!eqog!nc!uqekgvâ!eqpvtkdwgpvg!cxguug!

ghhgvvwcvq!xqnk!fqoguvkek!g!kpvgtpc|kqpcnk!kp!dcug!c!eqpvtcvvk!fk!ygv!ngcug!

fk! cgtqoqdkng! uvkrwncvk! eqp! fkxgtug! eqorcipkg! cgtgg! )

U/r/C/-! !U/C/-! !U/N/-! !U/r/C/*-!pqpejë!

cxguug! eqpugiwkvq-! kp! okpqt! okuwtc-! tkecxk! fgtkxcpvk! fcnnc! uvkrwnc! fk!

eqpvtcvvk! fk! octmgvkpi! eqp! ng! uqekgvâ! fk! iguvkqpg! fk! cnewpk! korkcpvk!
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cgtqrqtvwcnk/!Ink!cxxkuk!gtcpq!uvcvk!tgfcvvk!eqp!ogvqfqnqikc!kpfwvvkxc-!

uvcpvk!Zu][TaaP XabXbchX]\T kp!Kvcnkc!fgnng!uetkvvwtg!eqpvcdknk!T Zu][TaaP

fkejkctc|kqpg! fgk! tgffkvk! fc! rctvg! fgnnc! eqpvtkdwgpvg! pgk! rgtkqfk! fk!

korquvc!ceegtvcvk/!Au@K7 dT\XdP `TRc^T`PbP X\ `TZPhX]\T PZZT ]^T`PhX]\X

cvvkxg! uqvvquvcpvk! ng! rtguvc|kqpk! tgug! ck! xctk! eqookvvgpvk-! swcnk!

cwvqpqog! rtguvc|kqpk! fk! ugtxk|kq! tgug! MJTTmNV\R\c R\JTRJVJ MNTTJ

!U/C/½/!

3/! Nc! uqekgvâ! eqpvtkdwgpvg! jc! fgfqvvq-! rgt! swcpvq! swk! tkngxc-!

ZuX\acaaXabT\hP SX c\P abPQXZT ]`VP\XhhPhX]\T X\ @bPZXP T ZP R]\aTVcT\bT

PaaT\hP SX a]VVTbbXdXbi PX UX\X STZZuX[^]aXhX]\T fktgvvc! g! kpfktgvvc-!

pqpejë!ZuX\acaaXabT\hP fgink!qddnkijk!fkejkctcvkxk/!

4/! Nc! EVR! fk! Tqoc! jc! ceeqnvq! k! tkeqtuk! uwn! rtguwrrquvq!

STZZuX\acaaXabT\hP STZZP abPQXZT ]`VP\XhhPhX]\T X\ @bPZXP STZZP a]RXTbi

eqpvtkdwgpvg/!!

5/! Nc! EVT! fgn! Nc|kq-! eqp! ugpvgp|c! kp! fcvc! ;! igppckq! 3131-! jc!

tkigvvcb] VZX P^^TZZX `Xc\XbX STZZuJUUXRX]) @Z VXcSXRT SX P^^TZZ] WP

rtgnkokpctogpvg! ektequetkvvq! kn! vgoc! fk! kpfcikpg! cnnc! uqnc! cvvkxkvâ! fk!

vtcurqtvq! cgtgq! uxqnvc! fcnnc! uqekgvâ! eqpvtkdwgpvg! pgn! vgttkvqtkq! fgnnq!

Uvcvq/! Jc-! uwn! rwpvq-! quugtxcvq! kn! ikwfkeg! fk! crrgnnq! ejg! k! tgffkvk!

fgtkxcpvk!fc!vtchhkeq!kpvgtpc|kqpcng!uqpq!korqpkdknk!pgnnq!Uvcvq!kp!ewk!ê!

aXbcPbP ZP aTST STZZP SX`ThX]\T TUUTbbXdP P bT`[X\X STZZuP`b) 3 STZ B]STZZ]

QEUG!fk!Eqpxgp|kqpg!eqpvtq!ng!fqrrkg!korquk|kqpk=!fk!eqpugiwgp|c-!nc!

EVT!jc!tkvgpwvq!ejg!nuP`b) .3' R][[P ,' S)Z) ,3 ]bb]Q`T -+,-' \) ,24 t!

ejg! korqpg! cn! xgvvqtg! cgtgq! pqp! tgukfgpvg! nc! vgpwvc! fgnng! uetkvvwtg!

R]\bPQXZX' VZX ]QQZXVWX SX a]abXbcb] SX X[^]abP T ZuP^^ZXRPhX]\T STZZu@G7E t!

rwô! cuvtcvvcogpvg! eqpugpvktg! nc! vcuuc|kqpg! kp! Kvcnkc! fgk! uqnk! tgffkvk!

tgncvkxk!cnng!vtcvvg!pc|kqpcnk½!fk!xgvvqtk!guvgtk!ejg!cddkcpq!kp!Kvcnkc!wpc!

dcug!cgtgc/!Pgn!ogtkvq-!kn!ikwfkeg!fk!crrgnnq!jc!guenwuq!kp!eqpetgvq!ejg!

nc!uqekgvâ!eqpvtkdwgpvg!cxguug!wpc!dcug!cgtgc!kp!Kvcnkc-!cvvguq!ejg!nc!

uvguuc!uk!gtc!nkokvcvc!c!uvkrwnctg!swcng!nguuqt!eqpvtcvvk!fk!ygv!ngcug!fk!
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cgtqoqdknk-!kp!dcug!ck!swcnk!kn! nguugg!fgk!ukpiqnk!eqpvtcvvk!tguvgtgddg!kn!

uqnq!xgvvqtg!eqpvtcvvwcng-!ektequvcp|c!ejg!guenwfg!cf!cxxkuq!fgn!ikwfkeg!

fk!crrgnnq!ejg!kn!nguuqt!pgeguukvk!fk!uvcdkng!qticpk||c|kqpg!uwn!vgttkvqtkq!

fgnnq!Uvcvq/!

0) E`]^]\T `XR]`a] ^T` RPaaPhX]\T ZuJUUXRX]' PUUXSPb] P ScT []bXdX'

wnvgtkqtogpvg!knnwuvtcvk!fc!ogoqtkc-!ewk!jc!tgukuvkvq!eqp!eqpvtqtkeqtuq!

nc!uqekgvâ!eqpvtkdwgpvg/!

7/! Nc! ecwuc! ê! uvcvc! tkoguuc! kp! rwddnkec! wfkgp|c! c! ugiwkvq! fk!

qtfkpcp|c! gz! ctv/! 486-! ugeqpfq! eqooc-! eqf/! rtqe/! ekx/! fcnnc! Uguvc!

Ug|kqpg!Ekxkng/!

8/! Kn! tkeqttgpvg! jc! fgrqukvcvq! vgorguvkxc! kuvcp|c! fk! fkuewuukqpg!

qtcng-! pqpejë! wnvgtkqtg! ogoqtkc! eqp! ewk! jc! cpejg! uqnngekvcvq! nc!

tkoguukqpg!fgnnc!ecwuc!cnnc!Eqtvg!fk!Ikwuvk|kc!gz!ctv/!378!VHWG/!Nc!ecwuc!

ê!uvcvc!qiigvvq! fk! tkpxkq! c! ugiwkvq!fk! korgfkogpvq!fgn!fkhgpuqtg!fgn!

eqpvtqtkeqttgpvg/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/2/!9]\ XZ ^`X[] []bXd] aX STScRT' X\ `TZPhX]\T PZZuP`b) .1+' ^`X[]

eqooc-!p/!4-!eqf/!rtqe/!ekx/-!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgink!ctvv/!

273!f/R/T/!33!fkegodtg!2;97-!p/!;28!)VWKT*-!49-!eqooc!2-!f/n/!29!

qvvqdtg!3123-!p/!28;!g!STZZuP`b) 23-!eqooc!3-!f/!niu/!26!fkegodtg!2;;8-!

p/! 557-! pgnnc! rctvg! kp! ewk! nc! ugpvgp|c! korwipcvc! jc! tkvgpwvq! ejg! kn!

eqpvtcvvq!fk!ygv!ngcug!pqp!pgeguukvk!fk!cnewpc!uvcdkng!qticpk||c|kqpg!fgn!

nguuqt! )nc!uqekgvâ!eqpvtkdwgpvg*!pgn!Rcgug! kp! ewk!xgpiqpq!ghhgvvwcvk! k!

xqnk/! Rtgogvvg! kn! tkeqttgpvg! fk! cxgtg! cuuqiigvvcvq! c! vcuuc|kqpg! k! uqnk!

eqorqpgpvk! rqukvkxk! fk! tgffkvq! fgtkxcpvk! fck! tcrrqtvk! fk! ygv! ngcug!

eqttgpvk! eqp! ng! eqorcipkg! -! ! g! /!

Quugtxc!rctvg! tkeqttgpvg!ejg! nc!uvcdkng!qticpk||c|kqpg!fgxg! tkvgpgtuk!

vcng!\TX bT`[X\X X\SXRPbX SPZZuP`b) ,1- IJ@G' X\ R]\U]`[Xbi R]\ ZuP`b) 0 STZ

Oqfgnnq! QEUG-! k! ewk! rtguwrrquvk! rtguekpfqpq! fcnnc! uvtwvvwtc! fgn!

eqpvtcvvq! fk! ygv! ngcug! g! cvvgpiqpq! cnnc! rtgugp|c! uwn! vgttkvqtkq! fgnnq!

F
ir
m

a
to

D
a

:
P

A
N

A
C

C
H

IA
IS

A
B

E
L

L
A

E
m

e
s
s
o

D
a

:
A

R
U

B
A

P
E

C
S

.P
.A

.
N

G
C

A
3

S
e

ri
a
l#

:
2

0
e

9
5
9

0
8

6
7
d

1
e

ca
7

4
3

2
a
8

d
4

e
2

e
a
c
c8

a
5

-
F

ir
m

a
to

D
a
:

D
'A

Q
U

IN
O

F
IL

IP
P

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#

:
3
b

8
3

d
e

e
7
1

e
a

c5
e

2
a

6
f2

4
6

1
d
6

b
b

a
4

4
9
6

a

F
ir
m

a
to

D
a

:
V

IR
G

IL
IO

B
IA

G
IO

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#

:
7

c9
9

5
5

c
7
d

4
0
a

a
e

5
c
8

8
1

3
9
2

3
5

1
5

3
8
d

8
a

9

Numero registro generale 15544/2020

Numero sezionale 1161/2022

Numero di raccolta generale 35138/2022

Data pubblicazione 29/11/2022

(omissis) (omissis) (omissis)



P/!26655031!T/I/!
!;[\) <) 9m6Y]RVW!

5 di 18

Uvcvq!fk!og||k!cgtgk!g!rgtuqpcng!kp!okuwtc!eqpvkpwcvkxc/!Uqvvq!swguvq!

rtqhknq-! kn! tkeqttgpvg! gxkfgp|kc! ejg-! cn! hkpg! fk! fct! eqtuq! cnng! kpvgug!

eqpvtcvvwcnk! eqp! ng! eqorcipkg! uwkpfkecvg-! nc! uqekgvâ! eqpvtkdwgpvg!

cxtgddg!uvcdknkvq!kp!Kvcnkc!wpc!hnqvvc!fk!cgtgk!g!cxtgddg!fkuvceecvq!wpc!

swqvc!fk!rgtuqpcng!fk!dqtfq!kp!fkxgtug!ekvvâ!kvcnkcpg!)cgtqrqtvk!fk! !

g! *=!tkurgvvq!c!vcnk!ektequvcp|g!kp!hcvvq!tkuwnvgtgddg-!ugeqpfq!rctvg!

tkeqttgpvg-!kttkngxcpvg!nc!ektequvcp|c!t!xcnqtk||cvc!fcn!ikwfkeg!fk!crrgnnq!

t! ugeqpfq! nc! swcng! kn! xgvvqtg! eqpvtcvvwcng! fgk! xqnk! uctgddg! kn! nguugg/!

Egpuwtc-! rgtvcpvq-! kn! tkeqttgpvg! nc! ugpvgp|c! rgt! pqp! cxgtg! ceegtvcvq!

ZuTaXabT\hP X\ @bPZXP aXP SX c\P aTST SX PUUP`X' abPQXZT \TZ bT[^]' aXP Z]

uxqnikogpvq!fk!wpc!cvvkxkvâ!fk! kortguc-!eqp!rctvkeqnctg!tgnc|kqpg!cnnc!

pq|kqpg!fk!dcug!cgtgc½!fk!RcX PZZuP`b) .3' R][[P ,' S)Z) \) ,24*-+,-)!

2/3/!9]\ XZ aTR]\S] []bXd] aX STScRT' X\ `TZPhX]\T PZZuP`b) .1+' ^`X[]

eqooc-! p/! 4-! eqf/! rtqe/! ekx/-! xkqnc|kqpg! fgink! ctvv/! 8-! vgt|q! eqooc!

)pgnnc!xgtukqpg!!rtq!vgorqtg!tgncvkxc!cn!rgtkqfq!fk!korquvc!3118*!g!8.

vgt!)pgnnc!xgtukqpg!rtq!vgorqtg!tgncvkxc!ck!rgtkqfk!fk!korquvc!3123!t!

3124*-!pqpejë!cink!ctvv/!4-!5-!g!28!fgn!f/R/T/!37!qvvqdtg!2;83-!p/!744!

kp! vgoc! fk! rtguvc|kqpk! fk! ugtxk|k-! pgnnc! rctvg! kp! ewk! nc! ugpvgp|c!

X[^cV\PbP WP ][Taa] SX dT`XUXRP`T ZuTaXabT\hP SX TZgogpvk!tkngxcpvk!ck!

hkpk! fgnnc! eqphkiwtcdknkvâ! fgnnc! uvcdkng! qticpk||c|kqpg! g! fgnnc!

eqpugiwgpvg! xcnqtk||c|kqpg! fgnnc! vgttkvqtkcnkvâ! ck! hkpk! KXC! fgnng!

qrgtc|kqpk!cvvkxg!ghhgvvwcvg!fcnnc!uqekgvâ!eqpvtkdwgpvg/!Quugtxc!rctvg!

tkeqttgpvg! ejg! ng! rtguvc|kqpk! fgn! rgtkqfq! fk! korquvc! 3118! uctgddgtq!

vgttkvqtkcnogpvg! tkngxcpvk! ck! hkpk! KXC! kp! swcpvq! tgug! fc! uvcdkng!

qticpk||c|kqpg! fk! uqiigvvq! pqp! tgukfgpvg! g! ejg! swgnng! fgk! rgtkqfk!fk!

korquvc!3123!t!3124!nq!uctgddgtq-!tkejkcocpfquk!cn!eqpvgpwvq!fgn!RXE-!

kp!swcpvq!rtguvc|kqpk!fk!ugtxk|k!tgug!.!c!hcxqtg!fk!eqookvvgpvk!equvkvwgpvk!

uqiigvvk!rcuukxk!uvcdknkvk!kp!Kvcnkc!.!rgt!qrgtc!fgnnc!gpvkvâ!kvcnkcpc!fgnnc!

!UC½/!!
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3/! Fgxg! rtgnkokpctogpvg! quugtxctuk! ejg! ê! rcuucvq! kp! ikwfkecvq!

ZuPRRT`bP[T\b] `TZPbXd] PZZP korqpkdknkvâ!kp!Kvcnkc!fgk!uqnk!tgffkvk!tgncvkxk!

cf!cvvkxkvâ!fk!vtcurqtvq!fqoguvkeq-!quukc!uxqnvc!kp!codkvq!pc|kqpcng½-!

uwn!rtgnkokpctg!tknkgxq!fgn!ikwfkeg!fk!crrgnnq!t!pqp!qiigvvq!fk!egpuwtc!t!

RWT ZuX[^]aXhX]\T `TSSXbcPZT \TX R]\U`]\bX SX R][^PV\XT PT`TT!tgukfgpvk!

X\ EPTaX R]\ X _cPZX Zu@bPZXP WP abX^cZPb] R]\dT\hX]\X `TZPbXdT PZ b`PUUXR]

X\bT`\PhX]\PZT P bT`[X\X STZZuP`b) 3 STZ B]STZZ] SX 9]\dT\hX]\T D9H<

eqpvtq!ng!fqrrkg!korquk|kqpk!tkiwctfc!ng!uqng!cvvkxkvâ!fk!vtcurqtvq!uxqnvg!

kp!codkvq!pc|kqpcng½/!Nc!_cTabX]\T X\dTabT' ^T`bP\b]' ZuX[^]\XQXZXbi X\

Kvcnkc!fgk! tgffkvk! tgcnk||cvk!fcn! nguuqt!g!fgtkxcpvk!fcnnq!uxqnikogpvq!fk!

vtcvvg!fqoguvkejg!kp!gugew|kqpg!fk!eqpvtcvvk!fk!ygv!ngcukpi-!swcng!swqvc!

rctvg! fgnng! rtguvc|kqpk! fk! pqngiikq! eqp! gswkrciikq! tgug!

eqornguukxcogpvg!fcnnc!uqekgvâ!eqpvtkdwgpvg!kp!hcxqtg!fgnng!eqorcipkg!

cgtgg!eqpfwvvtkek' \]\RWj ZuP\PZ]VP X[^]\XQXZXbi PX UX\X @K7 X\ `TZPhX]\T

cnng!ogfgukog!rtguvc|kqpk-!swcnk!qrgtc|kqpk!cvvkxg!ck!hkpk!KXC-!tgug!fcnnc!

eqpvtkdwgpvg!c!hcxqtg!fgk!eguukqpctk/!

4/!K!fwg!oqvkxk-!k!swcnk!rquuqpq!guugtg!gucokpcvk!eqpikwpvcogpvg-!

uqpq! hqpfcvk/! Eqp! tkhgtkogpvq! cZZu@G<H T PZZu@G7E' ZP a]d`P]`SX\PbP

fkuekrnkpc!eqpxgp|kqpcng!kpvgtpc|kqpcng!)ctv/!6!Oqfgnnq!QEUG*!g!swgnnc!

X\bT`\P %P`b) ,1- IJ@G' P^^ZXRPQXZT _cP\b] PZZuTaT`RXhXq! 3118*!

kpfkxkfwcpq! kn! tgswkukvq! fgnnc! uvcdkng! qticpk||c|kqpg½! )rgtocpgpv!

guvcdnkujogpv½! q! dtcpej½*! swcng! etkvgtkq! xqnvq! c! fctg! tknkgxq! cnnc!

uqiigvvkxkvâ! hkuecng! fk! uqiigvvk! kortgpfkvqtkcnk! pqp! tgukfgpvk-! qxg!

eqpeqttcpq!wpc!ugtkg!fk!gngogpvk!fk!hcvvq!ejg!eqpugpvcpq!fk!kuvkvwktg!wp!

etkvgtkq!fk!eqnngicogpvq!vtc!kn!eqpvtkdwgpvg!pqp!tgukfgpvg!g!kn!vgttkvqtkq!

fgnnq!Uvcvq/!Nc!uvcdkng!qticpk||c|kqpg½!ê!wpc!ugfg!fk!chhctk-!fqvcvc!fk!

uvcdknkvâ-!rgt!og||q!fgnnc!swcng!n(kortguc!gugtekvc!kp!vwvvq!q!kp!rctvg!nc!

uwc!PbbXdXbi' R]\ TaRZcaX]\T STX RPaX X\ RcX ZuX[^`TaP aX ZX[XbX PS cbXZXhhP`T

korkcpvk!pqp!uwuegvvkdknk!fk!rtqfw|kqpg!fk!tgffkvq!cwvqpqoq-!kp!swcpvq!

cxgpvk!ectcvvgtg!rtgrctcvqtkq!q!cwuknkctkq/!!
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5/!Qeeqttg-!kp!rctvkeqnctg-!wpc!rtgugp|c!fgn!uqiigvvq!pqp!tgukfgpvg!

ejg! ukc! kpectfkpcvc-! eqp! cvvtg||cvwtg! g! rgtuqpcng-! pgn! vgttkvqtkq!

fgnn(cnvtq! Uvcvq! eqpvtcgpvg! )e/f/! gngogpvq! ocvgtkcng! qf! qiigvvkxq-! q!

rnceg!qh!dwukpguu!vguv½*-!vcng!fc!eqppqvctg!eqppguukqpg!urc|kcng!eqp!

kn!vgttkvqtkq!fgnnq!Uvcvq/!Kp!ugeqpfq!nwqiq-!qeeqttg!ejg!vcng!rtgugp|c!ukc!

ectcvvgtk||cvc!fc!wp!egtvq!itcfq!fk!rgtocpgp|c!kp!tcikqpg!fgnnc!cvvkxkvâ!

gugtekvcvc!)e/f/!vjtgujqnf!vkog½!q!fwtcvkqp!vguv½*/!Kphkpg-!qeeqttg!ejg!

vcng!qticpk||c|kqpg!ukc!kp!itcfq!fk!igpgtctg!wp(cvvkxkvâ!geqpqokec!)e/f/!

dwukpguu!cevkxkv{!vguv½*-!ejg!uk!tkxgnk!cwvqpqoc!tkurgvvq!c!swgnnc!uxqnvc!

fcnnc!uqekgvâ!ocftg!)e/f/!gngogpvq!fkpcokeq!q!hwp|kqpcng<!Ecuu/-!Ug|/!

X-! 33! igppckq! 3132-! p/! 2412*! g! nc! ewk! uwuukuvgp|c! kp! eqpetgvq! xc!

tkueqpvtcvc!fcn!ikwfkeg!fgn!ogtkvq!)Ecuu/-!p/!241203132-!ekv/*/!!

6/!AucZbX[] STX b`T `T_cXaXbX k STac[XQXZT c!eqpvtctkq!fcnng!kpfkec|kqpk!

R]\bT\cbT aXP \TZZuP`b) 0 STZ B]STZZ] D9H<' aXP \TZZuP`b) ,1- IJ@G

)eqook!5!g!ugiwgpvk*-!fck!swcnk!uk!gxkpeg!ejg!pqp!rquuqpq!swcnkhkectuk!

abPQXZX ]`VP\XhhPhX]\X SX c\uX[^`Tac! pqp! tgukfgpvg! qticpk||c|kqpk!

RP`PbbT`XhhPbT SPZZuPaaT\hP SX ^`]ScbbXdXbi) JVcPZ[T\bT bPZT `T_cXaXb]

fkpcokeq½! q! hwp|kqpcng½! gogtig-! kp! rqukvkxq-! fcnng! kpfkec|kqpk!

eqpvgpwvg!pgn!Eqoogpvctkq!cn!Oqfgnnq!fk!Eqpxgp|kqpg!QEUG!)Ecuu/-!

Ug|/!X-!5! hgddtckq!3132-!p/!3692-! kp!oqvkxc|kqpg=!Ecuu/-!Ug|/!X-!23!

fkegodtg!3129-!p/!43191=!Ecuu/-!Ug|/!X-!29!ociikq!3129-!p/!23351*-!

kpfkec|kqpk!wvknk||cdknk!cnnc!uvtgiwc!fk!tgiqng!fk!uqhv!ncy-!c!ejkctkogpvq!

STZZuP`b) 0 STZ B]STZZ] SX R]\dT\hX]\T D9H< T STZZP R]\U]`[T

fkurquk|kqpg! pqtocvkxc! fk! fktkvvq! kpvgtpq! )ctv/! 273! VWKT*/! Fcn!

Eqoogpvctkq!gogtig-!fkhcvvk-!ukc!ejg!vcng!qticpk||c|kqpg!fgddc!guugtg!

XS]\TP P ad]ZVT`T ZuPbbXdXbi X[^`T\SXb]`XPZT %vjg! ectt{kpi! qp! qh! vjg!

dwukpguu!qh!vjg!gpvgtrtkug!vjtqwij!vjku!hkzgf!rnceg!qh!dwukpguu½*-!ukc!

RWT RXm PddT\VP [TSXP\bT ZucbXZXhh] STZ ^T`a]\PZT RWT aX b`]dX PS ]^T`P`T

pgnnc!ugfg!hkuuc!)rwpvq!21!fgn!Eqoogpvctkq*/!!
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7/! Fgxg-! rgtvcpvq-! vtcvvctuk! fk! wpc! qticpk||c|kqpg! fk! dgpk! g! fk!

rgtuqpcng!fk!wp!eqpvtkdwgpvg!pqp!tgukfgpvg-! nc!swcng!qticpk||c|kqpg-!

fqvcvc!fk!wp!egtvq!itcfq!fk!rgtocpgp|c!uwn!vgttkvqtkq!fgnnq!Uvcvq-!ukc!

kfqpgc!c!igpgtctg!wpc!cvvkxkvâ!rtqfwvvkxc!q!eqoogtekcng!pqp!cwuknkctkc-!

uxqnvc!cvvtcxgtuq!nc!ogfgukoc!qticpk||c|kqpg-!kp!vgtokpk!pqp!fkuukoknk!

fc!wp!tcoq!fk!c|kgpfc!fqvcvq!fk!cwvqpqokc!hwp|kqpcng!g-!swkpfk-!kfqpgq!

c!rtqxxgfgtg!c!wpq!ueqrq!rtqfwvvkxq!eqp!nc!rtqrtkc!uvtwvvwtc!)Ecuu/-!

Ug|/!Ncx/-!5!ciquvq!3132-!p/!3335;=!Ecuu/-!Ug|/!X-!34!nwinkq!3132-!p/!

32272*/!!

8/!Vcng!fkuekrnkpc!xc! kpvgitcvc-!swcpvq!cink!gugtek|k!3123!g!3124-!

fcnZP SXa^]aXhX]\T a^TRXPZT STZZuP`b) .3' R][[P ,' S)Z) \) ,24*-+,-

%P^^ZXRPQXZT SPZZuTaT`RXhX] X\ R]`a] PZ ., SXRT[Q`T -+,- T `TZPbXdP

urgekhkecogpvg!cnnc!fqvc|kqpg!fk!rgtuqpcng!fgnng!c|kgpfg!qrgtcpvk!pgn!

ugvvqtg! cgtqpcwvkeq*-! ugeqpfq! ewk! ck! hkpk! fgn! fktkvvq! cgtqpcwvkeq-!

n(gurtguukqpg!dcug½!kfgpvkhkec!wp!kpukgog!fk!nqecnk!gf!kphtcuvtwvvwtg!c!

rctvktg! fcnng! swcnk! wp(kortguc! gugtekvc! kp! oqfq! uvcdkng-! cdkvwcng! g!

eqpvkpwcvkxq! wp(cvvkxkvâ! fk! vtcurqtvq! cgtgq-! cxxcngpfquk! fk! ncxqtcvqtk!

uwdqtfkpcvk! ejg! jcppq! kp! vcng! dcug! kn! nqtq! egpvtq! fk! cvvkxkvâ!

rtqhguukqpcng-! pgn! ugpuq! ejg! xk! ncxqtcpq-! xk! rtgpfqpq! ugtxk|kq! g! xk!

tkvqtpcpq!fqrq!nq!uxqnikogpvq!fgnnc!rtqrtkc!cvvkxkvâ/!Wp!xgvvqtg!cgtgq!

vkvqnctg! fk! wpc! nkegp|c! fk! gugtek|kq! tkncuekcvc! fc! wpq! Uvcvq! ogodtq!

fgnn(Wpkqpg! gwtqrgc! fkxgtuq! fcnn(Kvcnkc! ê! eqpukfgtcvq! uvcdknkvq! uwn!

vgttkvqtkq!pc|kqpcng!swcpfq!gugtekvc! kp!oqfq!uvcdkng!q!eqpvkpwcvkxq!q!

cdkvwcng! wp(cvvkxkvâ! fk! vtcurqtvq! cgtgq! c! rctvktg! fc! wpc! dcug! swcng!

fghkpkvc! cn! rgtkqfq! rtgegfgpvg½/! Nc! pqtoc! hqtpkueg! )rgt! k! rgtkqfk! fk!

korquvc!fcn!3123*!wpc!fghkpk|kqpg!urgekcng!fgn!rgtuqpcng!qrgtcpvg!pgnnc!

dcug!fk!ugtxk|kq!fgnng! kortgug!fgn!ugvvqtg!cgtqpcwvkeq-!eqpegtpgpvg! k!

ncxqtcvqtk!uwdqtfkpcvk½!ejg!qrgtcpq!kp!wpc!fgvgtokpcvc!dcug!cgtgc-!q!

dcug! fk! ugtxk|kq/! Nc! uwffgvvc! fghkpk|kqpg! ê! wvkng-! rgtvcpvq-! c!

ektequetkxgtg-! swcng! pqtoc! urgekcng-! kn! tgswkukvq! qticpk||cvkxq! fgn!
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rgtuqpcng! tgncvkxq! c! wpc! uvcdkng! qticpk||c|kqpg-! pqpejë! kn! tgswkukvq!

fgnnc!hkuukvâ!tgncvkxq!cn!rgtuqpcng-!pgnnc!okuwtc!kp!ewk!nq!uvguuq!itcxkvk!uw!

wpc!fgvgtokpcvc!dcug!fk!ugtxk|kq-!quukc!kp!kphtcuvtwvvwtg!g!nqecnk!kp!ewk!

xkgpg!uxqnvc!wpc!cvvkxkvâ!fk!vtcurqtvq!cgtgq!kp!oqfq!uvcdkng-!cdkvwcng!

g!eqpvkpwcvkxq½!)ncxqtcvqtk!uwdqtfkpcvk!ejg!jcppq!kp!vcng!dcug!kn!nqtq!

egpvtq!fk!cvvkxkvâ!rtqhguukqpcng-!pgn!ugpuq!ejg!xk!ncxqtcpq-!xk!rtgpfqpq!

ugtxk|kq!g!xk!tkvqtpcpq!fqrq!nq!uxqnikogpvq!fgnnc!rtqrtkc!cvvkxkvâ½*/

9/! Nc! uwffgvvc! fkurquk|kqpg! xc! kpvgtrtgvcvc! cnnc! nweg! fgZZuP`b) ,

Tgiqncogpvq! )WG*! p/! 57603123! fgn! 33! ociikq! 3123-! tgncvkxq! cn!

eqqtfkpcogpvq!fgk!ukuvgok!fk!ukewtg||c!uqekcng-!ejg!jc!kpvgitcvq-!eqp!

tkhgtkogpvq!cn!uqnq!rgtuqpcng!fk!dqtfq-!nc!fghkpk|kqpg!fk!dcug!fk!ugtxk|kq!

rgt! ink! gswkrciik! fk! eqpfqvvc! g! fk! ecdkpc½! swcng! nwqiq! fgukipcvq!

MJTTmWXNZJ\WZN XNZ WPVR UNUKZW MmNY]RXJPPRW MJT Y]JTN RT UNUKZW

MmNY]RXJPPRW [WTR\JUNV\N RVRbRJ N MW^N LWVLT]MN ]V XNZRWMW MR [NZ^RbRW

q!wpc!ugtkg!fk!rgtkqfk!fk!ugtxk|kq½/!Nc!fghkpk|kqpg!gtc!qtkikpctkcogpvg!

eqpvgpwvc!pgZZuPZZTVPb] @@@ STZ Tgiqncogpvq!)EGG*!p/!4;330;2-!ecrq!S-!

ugeqpfq! ewk! )rgt! k! rgtkqfk! fk! korquvc! rtgegfgpvk*! ê! equvkvwkvc! fc! kn!

T]WPW MN[RPVJ\W MJTTmWXNZJ\WZN XNZ WPVR UNUKZW MmNY]RXJPPRW MJT Y]JTN

RT UNUKZW MmNY]RXJPPRW [WTR\JUNV\N RVRbRJ N MW^N LWVLT]MN ]V XNZRWMW

fk!ugtxk|kq!q!wpc!ugtkg!fk!rgtkqfk!fk!ugtxk|kq!g!pgn!swcng-!kp!eqpfk|kqpk!

VWZUJTR' TmWXNZJ\WZN VWV d ZN[XWV[JKRTN MNTTJ OWZVR\]ZJ MNTTmJTTWPPRW JT

UNUKZW MmNY]RXJPPRW RV\NZN[[J\W½/! Ugeqpfq! nc! ikwtkurtwfgp|c!

gwtqwpkvctkc-! kn! tcrrqtvq! fk! ncxqtq! fgn! rgtuqpcng! fk! xqnq! fk! wpc!

eqorcipkc!cgtgc!rtgugpvc!wp!eqnngicogpvq!ukipkhkecvkxq!eqp!kn!nwqiq!c!

rctvktg! fcn! swcng! vcng! rgtuqpcng! cfgorkg! rtkpekrcnogpvg! ng! uwg!

qddnkic|kqpk!pgk!eqphtqpvk!fgn!fcvqtg!fk!ncxqtq-!ejg!eqttkurqpfg!c!swgnnq!

c!rctvktg!fcn!swcng!fgvvq!rgtuqpcng!uxqnig!ng!uwg!okuukqpk!fk!vtcurqtvq-!

fqxg!tkvqtpc!fqrq!ng!uwg!okuukqpk-!tkegxg!ng!kuvtw|kqpk!uwnng!uwg!okuukqpk!

g!qticpk||c!kn!uwq!ncxqtq-!pqpejë!swgnnq!kp!ewk!uk!vtqxcpq!ink!uvtwogpvk!

fk!ncxqtq-!kn!swcng!rwô!eqkpekfgtg!eqp!swgnnq!fgnnc!uwc!dcug!fk!ugtxk|kq!
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)EIWG-! 2;! ociikq! 3133-! KPRU! e/! T{cpckt! FCE-! E.44032-! rwpvq! 67=!

EIWG-!3!crtkng!3131-!ETRPRCE!g!Xwgnkpi!Cktnkpgu-!E*481028!g!E*48029-!

rwpvq!68*/!!

;/! Nc! uwffgvvc! fkuekrnkpc! qrgtc-! rgtvcpvq-! cpejg! rgt! k! rgtkqfk! fk!

korquvc! rtgegfgpvk! kn! 3123! g! eqorqtvc! ejg! kn! rgtuqpcng! )eqorquvq-!

ugeqpfq! nc!pqtoc! kpvgtpc-!fc! ncxqtcvqtk! uwdqtfkpcvk*! tkngxcpvg!ck! hkpk!

fgnnc! uvcdkng! qticpk||c|kqpg! )qxg! uwuukuvgpvk! ink! wnvgtkqtk! tgswkukvk*-! ê!

R]abXbcXb] SPZZuT_cX^PVVX] SX R]\S]bbP T SX RPQX\P' RWT ^`T\ST aT`dXhX]

kp! wp! fgvgtokpcvq! nwqiq! fqxg-! rqk-! xk! tkvqtpc! vgtokpcvg! ng! rtqrtkg!

okuukqpk/!!

21/! Kp! eqpukfgtc|kqpg-! rgtvcpvq-! fgnnc! pqtocvkxc! gwtqwpkvctkc!

uqxtcqtfkpcvc!g!fgnnc!pqtoc!fk!fktkvvq!kpvgtpq-!fgxg!tkvgpgtuk!ejg-!ck!hkpk!

fgnng! korquvg!fktgvvg!uk!eqphkiwtk! nc!uvcdkng!qticpk||c|kqpg! kp!Kvcnkc!fk!

wpc! kortguc! qrgtcpvg! pgn! ugvvqtg! cgtqpcwvkeq! ejg! uvcdknkuec! pgn!

vgttkvqtkq!fgnnq!Uvcvq-!rgt!wp!rgtkqfq!fk!vgorq!uwhhkekgpvgogpvg!corkq-!

cnogpq! wpc! dcug! fk! ugtxk|kq-! pgnnc! swcng! qrgtk! ukc! wpc! swqvc! fk!

rgtuqpcng!fk!dqtfq!)gswkrciik!fk!eqpfqvvc!g!fk!ecdkpc*-!eqog!fghkpkvc!

fck!ogp|kqpcvk!Tgiqncogpvk!)EGG*!p/!4;330;2-!Cnn/!KKK-!ecrq!S!g!)WG*!

p/!57603123!%\]\RWj SPZZP \]`[P SX SX`Xbb] X\bT`\] SX RcX PZZuP`b) .3'

eqooc!2-!f/n/!p/!28;03123*-!ukc!t!ck!hkpk!fgn!tgswkukvq!ocvgtkcng!t!cpejg!

wpc!hnqvvc!fk!cgtgk-!qticpk||c|kqpg!fk!og||k!vgepkek!g!wocpk!ejg!qrgtk!

uvcdknogpvg!pgn!vgttkvqtkq!fgnnq!Uvcvq!g!ejg!eqpugpvc!nq!uxqnikogpvq!fk!

wpc! cwvqpqoc! cvvkxkvâ! kortgpfkvqtkcng! cxgpvg! cf! qiigvvq!

ZuTUUTbbcPhX]\T SX b`Pa^]`b] PT`T] ac STbT`[X\PbT b`PbbT SX d]Z])!

22/! EPaaP\S]aX PZZu@K7' ZuP`b) /. ;X`) \) -++1*,,-*9<' \TZZP

hqtownc|kqpg!rtgegfgpvg!cnng!oqfkhkejg!fk!ewk!cnnc!Fkt/!3119090EG!)eqp!

tkhgtkogpvq-! rgtvcpvq-! cn! rgtkqfq! fk! korquvc! 3118*-! rtgxgfg! ejg! kn!

nwqiq! fk! wpc! rtguvc|kqpg! fk! ugtxk|k! ê! kn! nwqiq! kp! ewk! kn! rtguvcvqtg! jc!

uvcdknkvq!nc!ugfg!fgnnc!rtqrtkc!cvvkxkvâ!geqpqokec!q!fkurqpg!fk!wpc!uvcdkng!

qticpk||c|kqpg! c! rctvktg! fcnnc! swcng! nc! rtguvc|kqpg! fk! ugtxk|k! xkgpg!
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tgucs) 7\PZ]VP[T\bT' ZuP`b) 2' bT`h] R][[P' S)E)G) \) 1..*,42-' \TZZP

hqtownc|kqpg! rtq! vgorqtg-! rtgxgfg! ejg! ng! rtguvc|kqpk! fk! ugtxk|k! uk!

eqpukfgtcpq!ghhgvvwcvg!pgn!vgttkvqtkq!fgnnq!Uvcvq!swcpfq!uqpq!tgug!GjH

fc! uvcdknk! qticpk||c|kqpk! kp! Kvcnkc! fk! uqiigvvk! fqokeknkcvk! g! tgukfgpvk!

cnn(guvgtq! GjH½/! Nc! uvcdkng! qticpk||c|kqpg! tcfkec-! rgtvcpvq-! nc!

vgttkvqtkcnkvâ!fgnng!qrgtc|kqpk!cvvkxg!ck!hkpk!KXC!fgk!uqiigvvk!pqp!tgukfgpvk/

23/! @\ bT`[X\X P\PZ]VWX' ZuP`b) /0 ;X`) \) -++1*,,-*9<' \TZZP

hqtownc|kqpg!oqfkhkecvc!rgt!ghhgvvq!fgnnc!Fkt/!3119090EG!)crrnkecdkng!ck!

rgtkqfk! fk! korquvc! 3123! g! 3124*-! rtgxgfg! t! kp! fgtqic! cn! rtkpekrkq!

ugeqpfq!ewk!kn!nwqiq!fgnng!rtguvc|kqpk!fk!ugtxk|k!tguk!c!rgtuqpg!ejg!pqp!

uqpq!uqiigvvk!rcuukxk!ê!kn! nwqiq!kp!ewk! kn!rtguvcvqtg!jc!hkuucvq!nc!ugfg!

fgnnc!rtqrtkc!cvvkxkvâ!geqpqokec!)g-!swkpfk-!c!rtguekpfgtg!fcnnc!pcvwtc!

fk!uqiigvvq!rcuukxq!fgn!eguukqpctkq*!t!ejg-!qxg!k!ugtxk|k!uqpq!rtguvcvk!

fc!wpc!uvcdkng!qticpk||c|kqpg!fgn!rtguvcvqtg!ukvwcvc!kp!wp!nwqiq!fkxgtuq!

fc!swgnnq!kp!ewk!guuq!jc!hkuucvq!nc!ugfg!fgnnc!rtqrtkc!cvvkxkvâ!geqpqokec-!

kn!nwqiq!fgnng!rtguvc|kqpk!fk!vcnk!ugtxk|k!ê!kn!nwqiq!kp!ewk!ê!ukvwcvc!nc!uvcdkng!

qticpk||c|kqpg½/! Eqphqtogogpvg-! ZuP`b) 2' R][[P ,' ZTbb) S&-! pgnnc!

hqtownc|kqpg!rtq!vgorqtg-!rtgekuc!ejg!XNZ k[WPPN\\W XJ[[R^W [\JKRTR\W

VNT \NZZR\WZRW MNTTW C\J\Wl [R RV\NVMN GjH ]VJ [\JKRTN WZPJVRbbJbRWVN VNT

vgttkvqtkq! fgnnq! C\J\W MR [WPPN\\W MWURLRTRJ\W W ZN[RMNV\N JTTmN[\NZW'

nkokvcvcogpvg! cnng! qrgtc|kqpk! fc! guuc! tgug! q! tkegxwvg½/! Nc! uvcdkng!

qticpk||c|kqpg! fk! uqiigvvq! pqp! tgukfgpvg! hc! ectkeq-! rgtvcpvq-!

urgekhkecogpvg! kp! ecrq! c! fgvvq! cwvqpqoq! tcoq! fk! c|kgpfc! )dtcpej*!

ZuX[^]\Xdknkvâ!KXC!fgnng!qrgtc|kqpk!cvvkxg-!kp!tgnc|kqpg!cnng!rtguvc|kqpk!fc!

swguvc!tgug/!

24/!Nc!ikwtkurtwfgp|c!gwtqwpkvctkc!t! tkiwctfq!cnnc!swcng!ê!wvkng! kn!

tkejkcoq! cpejg! cink! kpvgtxgpvk! fgnnc! Eqookuukqpg! gwtqrgc! g-! kp!

rctvkeqnctg-!cn!yqtmkpi!rcrgt!968!fgn!7!ociikq!3126!)ejg-!rgtcnvtq-!uk!

tkejkcoc! cnnc! ikwtkurtwfgp|c! fgnnc! Eqtvg! fk! Ikwuvk|kc*! .! jc! gncdqtcvq!

eqpegvvk!cpcnqijk!c!swgnnk!gucokpcvk!kp!vgoc!fk!korquvg!fktgvvg!cn!hkpg!fk!
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kpfkxkfwctg!t!swcpvq!cnng!qrgtc|kqpk!cvvkxg!KXC!t!wpc!pq|kqpg!fk!uvcdkng!

qticpk||c|kqpg/! Vcng! pq|kqpg-! nc! swcng! equvkvwkueg! gxqnw|kqpg! fgnnc!

rtgegfgpvg!pq|kqpg!fk!egpvtq!fk!cvvkxkvâ!uvcdkng½!fgnng!rtguvc|kqpk!fk!

aT`dXhX SX RcX PZZuP`b) 4 ;X`) 22*.33*9<< %9Paa)' HTh) K' ,3 [PVVX] -+,3'

p/! 23348*-! oktc! c! gxkvctg! eqphnkvvk! rqukvkxk! fk! fqrrkc! korquk|kqpg! g!

pgicvkxk! fk! qoguuq! igvvkvq! )EIWG! 8! crtkng! 3133-! Dgtnkp! Ejgokg-! E.

444031-! rwpvk! 42-! 52! g! 64=! EIWG! 8! ociikq! 3131-! Fqpi! [cpi!

Gngevtqpkeu-! E! 658029-! rwpvq! 36=! EIWG! Ygnoqt{-! 7! qvvqdtg! 3125-!

E*716023-! rwpvk! 69!g! 76*-! swcng! fgtqic! cn! etkvgtkq! fgnnc! uqiigvvkxkvâ!

^PaaXdP X\ QPaT PZ R]\RTbb] STZZP aTST STZZuPbbXdXbi TR]\][XRP %9>J<'

Fqpi![cpi-!ekv/!rwpvq!37*/!!

25/! Nc! pq|kqpg! fk! uvcdkng! qticpk||c|kqpg½! ck! hkpk! KXC! tkejkgfg-!

ugeqpfq! nc! ikwtkurtwfgp|c! gwtqwpkvctkc-! wpc! eqpukuvgp|c! okpkoc-!

itc|kg!cnnc!rtgugp|c!rgtocpgpvg!fgk!og||k!wocpk!g!vgepkek!pgeguuctk!

rgt!fgvgtokpcvg!rtguvc|kqpk!fk!ugtxk|k/!Guuc!rtguwrrqpg!swkpfk!wp!itcfq!

uwhhkekgpvg!fk!rgtocpgp|c!g!wpc!uvtwvvwtc!kfqpgc-!uwn!rkcpq!fgn!eqttgfq!

wocpq!g!vgepkeq-!c!tgpfgtg!rquukdknk!kp!oqfq!cwvqpqoq!ng!rtguvc|kqpk!

fk! ugtxk|k! eqpukfgtcvg½! )EIWG-! 4! ikwipq! 3132-! Vkvcpkwo-! E.;4202;-!

rwpvq!53=!EIWG-!39!ikwipq!3118-!Rncp|gt!Nwzgodqwti-!E*84017-!rwpvq!

65!g!ikwtkurtwfgp|c!kxk!ekvcvc*/!!

26/!FcTabP VXc`Xa^`cST\hP aX k R]\a]ZXSPbP PZZuTaXb] STZZuT\b`PbP X\

xkiqtg!STZZuP`bXR]Z] ,,' ^P` -' STZ GTV]ZP[T\b] SX TaTRchX]\T %J<& \)

39303122! fgn! 26! oct|q! 3122! )e/f/! uvcdkng! qticpk||c|kqpg! cvvkxc½*-!

ugeqpfq! ewk! TJ k[\JKRTN WZPJVRbbJbRWVNl MN[RPVJ Y]JT[RJ[R

WZPJVRbbJbRWVN' MR^NZ[J MJTTJ [NMN MNTTmJ\\R^R\c NLWVWURLJ MR L]R

cTTmJZ\RLWTW ,+ MNT XZN[NV\N ZNPWTJUNV\W' LJZJ\\NZRbbJ\J MJ ]V PZJMW

uwhhkekgpvg!fk!rgtocpgp|c!g!wpc!uvtwvvwtc! kfqpgc! kp!vgtokpk!fk!og||k!

wocpk!g!vgepkek!cvvk!c!eqpugpvktng!fk!hqtpktg!k!ugtxk|k!fk!ewk!cuukewtc!nc!

rtguvc|kqpgs P bT`[X\X STZZuP`b) ,4-.dku!Fkt/!311702230EG-!ugeqpfq!ewk!

wp! uqiigvvq! rcuukxq! ejg! fkurqpg! fk! wpc! uvcdkng! qticpk||c|kqpg! pgn!
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vgttkvqtkq!fk!wpq!Uvcvq!ogodtq!kp!ewk!ê!fgdkvqtg!fk!korquvc!uk!eqpukfgtc!

uqiigvvq! rcuukxq! pqp! uvcdknkvq! pgn! vgttkvqtkq! fk! vcng! Uvcvq! ogodtq!

Y]JTWZJ %j& TJ LN[[RWVg! fk! dgpk! q! rtguvc|kqpg! fk! ugtxk|k! ê! ghhgvvwcvc!

ugp|c! nc! rctvgekrc|kqpg! fk! wpc! ugfg! fgn! egfgpvg! q! fgn! rtguvcvqtg! fk!

ugtxk|k! ukvwcvc!pgnnq!Uvcvq!ogodtq! kp!swguvkqpg½/! Fgvvc!fkurquk|kqpg!

xkgpg!kpvguc-!cnnc!nweg!fgn!eqpukfgtcpfq!25!fgn!ogfgukoq!Tgiqncogpvq!

p/! 39303122-! swcng! fkurquk|kqpg! kpvgtrtgvcvkxc! fgn! xkigpvg! ukuvgoc!

gwtqwpkvctkq!KXC-!cxgpfq!nc!uwffgvvc!fkurquk|kqpg!eqfkhkecvq!k!rtkpekrk!

ikwtkurtwfgp|kcnk!ikâ!gncdqtcvk!g!xXVT\bX ^T` TUUTbb] STZZuX\bT`^`TbPhX]\T

fcvc!fcnnc!Eqtvg!fk!Ikwuvk|kc!)EIWG-!Vkvcpkwo-!ekv/-!rwpvq!54*/!!

27/! Cpejg! ck! hkpk! KXC! qeeqttg-! rgtvcpvq-! ukc! ZuTaXabT\hP SX c\

gngogpvq! ocvgtkcng! fk! ectcvvgtg! qticpk||cvkxq! )cvvtg||cvwtg! g!

rgtuqpcng*-! ukc! nc! vgpfgp|XPZT UXaaXbi STZZu]`VP\XhhPhX]\T %ritcfq!

uwhhkekgpvg!fk!rgtocpgp|c½*-!ukc! nc!ecrcekvâ!fk! vcng!qticpk||c|kqpg!fk!

etgctg! tkeejg||c-! cpeqtejë! pqp! ck! hkpk! fgnnc! rtqfw|kqpg! fgn! tgffkvq!

)eqog!kpxgeg!cxxkgpg!PX UX\X STZZuX[^]aXhX]\T SX`TbbP' X\ RcX aX tkejkgfg!

nq! uxqnikogpvq! fk! wp(cvvkxkvâ! geqpqokec! cwvqpqoc! tkurgvvq! c! swgnnc!

uxqnvc!fcnnc!uqekgvâ!ocftg½*-!dgpuî!cn!hkpg!fk!hqtpktg!cn!eqookvvgpvg!

eguukqpctkq!k!ugtxk|k!fk!ewk!nc!dtcpej!cuukewtc!nc!rtguvc|kqpg/!!

28/!Cpcnqicogpvg-!swguvc!Eqtvg!jc!chhgtocvq! kn! rtkpekrkq!ejg!ê!

fgdkvqtg! fgnn(kxc! kn! uqiigvvq! rcuukxq! ejg! hqtpkueg! wpc! rtguvc|kqpg! fk!

ugtxk|k! swcpfq! swguv(wnvkoc! ê! hqtpkvc! c! rctvktg! fc! wp(qticpk||c|kqpg!

uvcdkng!ukvwcvc!pgnnq!Uvcvq!ogodtq!kp!ewk!vcng!korquvc!ê!fqxwvc!)Eqtvg!

ikwuv/!34!crtkng!3126-!ecwuc!E.222025-!IUV.Uctxk|!CI!Igtocpkc-!rwpvk!

36! g! 38*½! )Ecuu/-! Ug|/! X-! 6! ciquvq! 3132-! p/! 33423*-! ekô! kp!

eqpukfgtc|kqpg! STZZuP[^XThhP STZZP \]hX]\T SX abPQXZT ]`VP\XhhPhX]\T

R]\bT\cbP \TZZuP`b) ,, GTV) \) -3-*-+,, RXb)-! rwtejë! nc! uvtwvvwtc!

qticpk||cvkxc! rquuc! guugtg! eqpukfgtcvc! cwvqpqoc-! pgn! ugpuq! ejg!

uqrrqtvc!kn!tkuejkq!geqpqokeq!kpgtgpvg!cnnc!rtqrtkc!cvvkxkvâ½!)Ecuu/-!p/!

33423032-!ekv/*/!AuTaXabT\hP X\ @bPZXP SX c\P abPQXZT ]`VP\XhhPhX]\T SX
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dgpk!g!rgtuqpcng!)og||k!wocpk!g!vgepkek½<!ctv/!22!Tgi/!p/!39303122!

ekv/*!fk!wp!uqiigvvq!pqp!tgukfgpvg!)ejg!cddkc-!swkpfk-!kn!egpvtq!fgk!rtqrtk!

kpvgtguuk!uvtcvgikek!cn!fk!hwqtk!fgn!vgttkvqtkq!fgnnq!Uvcvq*-!kfqpgc!c!hqtpktg!

k! ugtxk|k! fk! ewk! cuukewtc! nc! rtguvc|kqpg! )ctv/! 8-! eqooc! 2-! ngvv/! f*<!

nkokvcvcogpvg!cnng!qrgtc|kqpk!fc!guuc!tgug!q!tkegxwvg½*-!tcfkec!kp!Kvcnkc!

nc!uqiigvvkxkvâ!fk!vcng!qticpk||c|kqpg!ck!hkpk!korqukvkxk!KXC/!

29/!AuTaTRchX]\T SX ^`TabPhX]\X X\ TaTRchX]\T STZZP uvkrwnc|kqpg!fk!

eqpvtcvvk!fk!ygv!ngcug!fc!rctvg!fgnnc!uqekgvâ!eqpvtkdwgpvg!)k!swcnk!uqpq!

cnnc! dcug! fgnng! rtkpekrcnk! rtguvc|kqpk! fk! ugtxk|k! rgt! ewk! ê! ecwuc*! xc-!

rgtvcpvq-! kpswcftcvc! kp! swguvc! eqtpkeg! kpvgtrtgvcvkxc/! Kn! eqpvtcvvq! fk!

ygv! ngcug! t! fgpqokpcvq! pqngiikq! fk! cgtqoqdkng! eqortgpukxq! fk!

gswX^PVVX] PX aT\aX STZZuP`b) -' \) -0 GTV) \) ,++3*-++3 STZ -/

ugvvgodtg!3119!t!eqpugpvg!c!wp!xgvvqtg!cgtgq!)nguuqt*!fk!ogvvgtg!c!

fkurquk|kqpg!fk!wp!cnvtq!xgvvqtg!)nguugg*-!xgtuq!eqttkurgvvkxq-!wpq!q!rkû!

cgtqoqdknk! c\XbP[T\bT PZZugswkrciikq-! cn! hkpg! fgn! vtcuhgtkogpvq! fk!

rgtuqpg! q! ogtek! rgt! wp! rgtkqfq! nkokvcvq-! pqpejë! kp! tgnc|kqpg! c! wp!

fgvgtokpcvq!pwogtq!fk!xqnk-!ugp|c!ejg!kn!xgvvqtg!eqpfwvvqtg!)nguugg*!

fgddc!uqrrgtktg!fktgvvcogpvg-!cn! hkpg!fgnnc! tgcnk||c|kqpg!fgn!xqnq-!cn!

tgrgtkogpvq!fk!wp!rtqrtkq!cgtqoqdkng!g!fk!wp!rtqrtkq!gswkrciikq/!Qxg!

kn!eqpvtcvvq!xgpic!uvkrwncvq!pgnnc!hqtoc!fgn!ygv!ngcug!CEOK!)Cktetchv-!

Etgy-! Ockpvgpcpeg-! Kpuwtcpeg*-! kn! nguuqt! uk! ceeqnnc! cpejg! k! equvk!

cuukewtcvkxk! g! k! equvk! fk! cuukewtc|kqpg! g! ocpwvgp|kqpg! tgncvkxk!

PZZuPT`][]QXZT' [T\b`T ink! wnvgtkqtk! equvk! g! nc! uvguuc! vkvqnctkvâ! fgn!

eqpvtcvvq!fk!vtcurqtvq!)ogtek!q!rcuugiigtk*!tkocpiqpq!kp!ecrq!cn!nguugg/!!

2;/!Kn!tcrrqtvq!fk!pqngiikq!eqp!gswkrciikq!eqorqtvc-!rgtvcpvq-!wpc!

fkuuqekc|kqpg! vtc! kn! xgvvqtg! ejg! gugiwg! kn! xqnq! )kn! nguuqt*! g! kn! xgvvqtg!

eqpvtcvvwcng!)kn!nguugg*!rgt!kn!rgtkqfq!fk!fwtcvc!fgn!pqngiikq-!kp!tgnc|kqpg!

cnng!vtcvvg!eqpeqtfcvg!)EIWG-!5!nwinkq!3129-!Yktvj!g!c/-!E.643028-!rwpvk!

2;!t!32*/!Kn!nqecvqtg!)nguuqt*!ghhgvvwc-!rgtvcpvq-!rgt!eqpvq!fgn!nqecvctkq!
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)nguugg*! wp! egtvq! pwogtq! fk! xqnk-! wvknk||cpfq! wpc! qticpk||c|kqpg! fk!

og||k!g!fk!rgtuqpcng!kpvgtcogpvg!rtqrtkc/!

31/!Swguvc!fkuuqekc|kqpg!t!X\ ]aaT_cX] PZZu]bbPd] R]\aXST`P\S] STZ

Tgiqncogpvq!p/!2119031190EG-!ugeqpfq!ewk!uqpq!rtgxkuvg!nkokvc|kqpk!

cn!tkeqtuq!c!eqpvtcvvk!fk!wvknk||c|kqpg!fk!cgtqoqdknk!uqnq!ug!koocvtkeqncvk!

kp! rcguk! vgt|k! t! pqp! rtgxgfg! rctvkeqnctk! tguvtk|kqpk! fk! ectcvvgtg!

vgorqtcng-!dgpejë!eqpvgornk!wpc!crrtqxc|kqpg!rtgxgpvkxc!cf!qrgtc!fk!

GPCE!)ctv/!24-!rct/!2-!Tgi/!p/!211903119<!K!xgvvqtk!cgtgk!eqowpkvctk!

rquuqpq! nkdgtcogpvg! korkgictg! cgtqoqdknk! koocvtkeqncvk! pgnnc!

Eqowpkvâ!kp!dcug!c!eqpvtcvvk!fk!ygv!ngcug-!ucnxq!swcpfq!ekô!eqorqtvk!

tkuejk! rgt! nc! ukewtg||cs&' aPZd] RWT ZuPcb]`Xbi R][^TbT\bT acQ]`SX\X

ZuP^^`]dPhX]\T P STbT`[X\PbT R]\SXhX]\X6 \TZ _cPZ RPa]' rvcnk!eqpfk|kqpk!

hcppq!rctvg!fgn!eqpvtcvvq!fk!ygv!ngcug½!)ctv/!24-!rct/!5-!Tgi/!ekv/*/!!

32/!Fc!vcnk!rtgoguug!rquuqpq!vtctuk!ng!ugiwgpvk!eqpenwukqpk/!Ck!hkpk!

fgnnc!eqphkiwtc|kqpg!fk!wpc!uvcdkng!qticpk||c|kqpg-!swcpvq!cnng!korquvg!

SX`TbbT' ]RR]``T X\SXdXScP`T aT' \TZZuP[QXb] STX R]\b`PbbX SX ygv! ngcug!

uvkrwncvk! fcnnc! eqpvtkdwgpvg-! ukc! ukvwcvc! kp! Kvcnkc! cnogpq! wpc! dcug! fk!

ugtxk|kq-! eqp! fqvc|kqpg! ukc! fk! rgtuqpcng! fk! dqtfq! )eqog! kpfkecvq! fck!

ogp|kqpcvk! Tgiqncogpvk*-! pgeguuctkc! rgt! nq! uxqnikogpvq! fgnng!

rtguvc|kqpk!eqpvtcvvwcnk-!ukc!fk!wpc!hnqvvc!fk!cgtgk=!qeeqttg-!rqk-!ejg!vcng!

uvtwvvwtc!ukc!fqvcvc!fk! hkuukvâ-!cnnc! nweg!fgnng!eqpfk|kqpk!eqpvtcvvwcnk!g!

ejg!ukc!kfqpgc!c!uxqnigtg!wpc!cvvkxkvâ!geqpqokec!cwvqpqoc!tkurgvvq!c!

swgnnc!uxqnvc!fcnnc!uqekgvâ!ocftg/!Ck!hkpk!KXC!rquuqpq!guugtg!tkejkcocvk-!

swcpvq!cn!tgswkukvq!qticpk||cvkxq!g!cnnc!rgtocpgp|c-!ink!uvguuk!rtkpekrk-!

xgtkhkecpfq! t! kpxgtq! .! ejg! nc! uvcdkng! qticpk||c|kqpg! eqpugpvc! nq!

uxqnikogpvq!kp!oqfq!cwvqpqoq!fgnng!rtguvc|kqpk!fk!ugtxk|kq!kpfkecvg!pgk!

eqpvtcvvk!fk!ygv!ngcug!g!pgink!cnvtk!eqpvtcvvk!uvkrwncvk!fcnnc!eqpvtkdwgpvg/!!

33/!Uqvvq!vcng!rtqhknq-!pqp!jc!tkngxcp|c!kn!hcvvq!ejg!ng!rtguvc|kqpk!fk!

ngcukpi! tgug! fcnnc! uqekgvâ! eqpvtkdwgpvg! tkiwctfkpq! ng! uqng! vtcvvg!

fqoguvkejg-!swcng!rctvg!fgnnc!rkû!eqornguuc!rtguvc|kqpg!fk!vtcurqtvq!
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kpvgtpc|kqpcng!ghhgvvwcvc!fcn! nguugg/!Pgn!ecuq!fk!urgekg-!pqp!xkgpg! kp!

gucog!nc!rtguvc|kqpg!fk!vtcurqtvq!tguc!fcn!xgvvqtg!cgtgq!qrgtcvkxq!)kn!

nguugg*!pgk!eqphtqpvk!fgn!eqpuwocvqtg!hkpcng!c!vgtokpk!fgn!Tgiqncogpvq!

)EG*!p/!37203115!)Tgiqncogpvq!kp!vgoc!fk!cuukuvgp|c!ck!rcuugiigtk!kp!

ecuq!fk!ecpegnnc|kqpk!g!tkvctfk!rtqnwpicvk!fgk!xqnk*-!dgpuî!nc!rtguvc|kqpg!

fk! ngcukpi! )wpc! uqtvc! fk! pqnq! c! ecnfq½*! tguc! fcn! nguuqt-! swcng!

^`TabPhX]\T ^P`hXPZT \TZZuP[QXb] STZZP ^Xn R][^ZTaaP ^`TabPhX]\T SX

oguuc! c! fkurquk|kqpg! fk! cgtqoqdknk! gf! gswkrciik! rgt! wp! pwogtq!

STbT`[X\Pb] SX d]ZX ad]ZbP \TZZuX\bT`TaaT STZ nguugg/!AuPcb]\][XP STZZP

rquk|kqpg!fgn! nguuqt!tkurgvvq!cn! nguugg!eqorqtvc!ZuX\SXUUT`T\hP `Xa^Tbb]

cn!eqpvtcvvq!fk!ygv!ngcukpi!g!cnng!tgncvkxg!rtguvc|kqpk!tgug!kp!hcxqtg!fgn!

eguukqpctkq! nguugg! fgnnc! ektequvcp|c! kp! hcvvq! ejg! nc! rtguvc|kqpg! fk!

vtcurqtvq! tguc! fcn! xgvvqtg! cgtgq! qrgtcvkxq! )nguugg*! ukc! wpkvctkc!

%R]\UXVc`P\S]' ^T`bP\b]' ZuTaTRchX]\T STZZP b`PbbP S][TabXRP ^P`bT STZZP

rkû! eqornguuc! rtguvc|kqpg! fk! vtcurqtvq! kpvgtpc|kqpcng*-! kp! swcpvq! nc!

rtguvc|kqpg!fk!vtcurqtvq!kpvgtpc|kqpcng!kpgtkueg!cn!tcrrqtvq!vtc!xgvvqtg!

cgtgq!qrgtcvkxq!g!eqpuwocvqtg!hkpcng-!ogpvtg!kp!swguvq!ecuq!xkgpg!kp!

gucog!kn!tcrrqtvq!vtc!ng!fwg!rctvk!fgn!eqpvtcvvq!fk! ngcukpi-!cn!swcng!kn!

rcuugiigtq!)eqpuwocvqtg*!ê!guvtcpgq/!!

34/! Pë! kn! nguuqt!rwô! guugtg! cuukokncvq! cn! xgvvqtg! cgtgq! qrgtcvkxq!

%\TX RcX R]\U`]\bX dP dPZcbPbP Zuc\XbP`XTbi STZZP ^`TabPhX]\T SX b`Pa^]`b]'

RcX X\T`XaRT ZuTaTRchX]\T STZZP b`PbbP S][TabXRP&' guugpfq!vcng!pq|kqpg-!

cnnc!uvtgiwc!fgn!Tgiqncogpvq!)EG*!p/!37203115-!guvtcpgc!cnnc!rquk|kqpg!

fgn!nguuqt!\TZZuP[QXb] STX R]\b`PbbX!fk!ygv!ngcug!)EIWG-!Yktvj!g!c/-!ekv/-!

rwpvq!37*/!Eqttgvvcogpvg!kn!tkeqttgpvg!quugtxc-!rgtvcpvq-!kp!ogoqtkc!

eqog!RT BNPWTJUNV\W V) -1,*-++/ QJ NTJKWZJ\W TJ VWbRWVN MR k^N\\WZN

JNZNW WXNZJ\R^Wl LWV RT XZNLkrwq!hkpg!fk!ictcpvktg!wp!gngxcvq!nkxgnnq!fk!

rtqvg|kqpg!rgt! k!rcuugiigtk!g!swkpfk! kfgpvkhkectg! kn!uqiigvvq! vgpwvq!c!

cfgorkgtg! ng!qddnkic|kqpk! eqppguug!cn!eqpvtcvvq!fk! vtcurqtvq!cgtgq½-!
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quukc! kp! tgnc|kqpg! c! wp! tcrrqtvq! fkxgtuq! fc! swgnnq! fk! pqngiikq! fk!

cgtqoqdkng/!!

35/!Rctkogpvk-!pqp!tkngxc!kp!swguvc!ugfg!nc!ugpvgp|c!Rncp|gt!)EIWG-!

pgnnc!ecwuc!E.84017-!ekv/*-!kpxqecvc!fc!rctvg!eqpvtqtkeqttgpvg!fwtcpvg!

nc!fkuewuukqpg-!nc!swcng!cxgxc!cf!qiigvvq!kn!ecuq!fk!kpuvcnnc|kqpk!hkuug-!

wvknk||cvg!cn!uqnq!hkpg!fk!ghhgvvwctg-!rgt!eqp\W MNTTmRUXZN[J' J\\R^R\c MR

LJZJ\\NZN XZNXJZJ\WZRW W J][RTRJZRW Y]JTR TmJ[[]VbRWVN MNT XNZ[WVJTN W

TmJLY]R[\W MNR UNbbR \NLVRLR VNLN[[JZR JTTW [^WTPRUNV\W MNTTN J\\R^R\c

MNTTmRUXZN[J½! )ugpv/! wnv/! ekv/-! rwpvq! 67*! g! ejg-! eqog! quugtxc! kn!

tkeqttgpvg!kp!ogoqtkc-!rwô!xcngtg!c!guenwfgtg!ejg!nc!ugfg!q!uweewtucng!

fk! wpc! uqekgvâ! equvkvwkuec! wpc! uvcdkng! qticpk||c|kqpg! kp! tgnc|kqpg! ck!

tcrrqtvk!eqttgpvk!eqp!nc!uqekgvâ!ocftg!)EIWG-!Dgtnkp!Ejgokg-!ekv/-!rwpvq!

68=!EIWG-!HEG!Dcpm-!E.321015*-!oc!pqp!cpejg!qxg!vcng!cvvkxkvâ!xgpic!

uxqnvc! kp! hcxqtg! fk! wp! eguukqpctkq! equvkvwgpvg! uqekgvâ! fc! guuc!

kpfkrgpfgpvg/!!

36/!Fgxg-!rgtvcpvq-!gpwpekctuk!kn!ugiwgpvg!rtkpekrkq!fk!fktkvvq<!

ck! hkpk! KTGU! g! KTCR! equvkvwkueg! uvcdkng! qticpk||c|kqpg! fk! wpc!

kortguc!pqp!tgukfgpvg!ejg!gugtekvk!wpc!cvvkxkvâ!fk!vtcurqtvq!cgtgq-!pgnng!

hqtog! fgn! eqpvtcvvq! fk! ygv! ngcukpi-! TJ LRZLW[\JVbJ LQN TmRUXZN[J

fkurqpic!uwn!vgttkvqtkq!fgnnq!Uvcvq!fk!cnogpq!wpc!dcug!fk!ugtxk|kq-!pgnnc!

swcng! qrgtk! ukc! wpc! swqvc! fk! ncxqtcvqtk! uwdqtfkpcvk! eqp! ocpukqpk! fk!

gswkrciikq!fk!eqpfqvvc!g!fk!ecdkpc!.!k!swcnk!kpk|kpq!g!eqpenwfcpq!kp!nqeq!

wp! rgtkqfq! fk! ugtxk|kq! q! wpc! ugtkg! fk! rgtkqfk! fk! ugtxk|kq! .! ukc! wpc!

fqvc|kqpg!fk! og||k!equvkvwkvc!fc!wpc! hnqvvc!fk!cgtgk=! vcng!uvtwvvwtc!fk!

og||k!wocpk!g!vgepkek!fgxg!guugtg!fqvcvc!fk!wp!itcfq!fk!rgtocpgp|c!

vcng! fc! kuvkvwktg!wp!eqnngicogpvq!pqp! grkuqfkeq! eqp! kn! vgttkvqtkq! fgnnq!

Uvcvq! g! fgxg! guugtg! kp! itcfq! fk! igpgtctg! wp(cvvkxkvâ! geqpqokec!

cwvqpqoc!tkurgvvq!c!swgnnc!uxqnvc!fcnnc!uqekgvâ!ocftg-!equvkvwkvc!fcnnq!

uxqnikogpvq!fk!vtcvvg!fk!xqnq!fqoguvkejg=!ck!hkpk!KXC-!qeeqttg!nc!rtqxc!

ejg! nc! ogfgukoc! uvtwvvwtc! qticpk||cvkxc! ukc! kp! itcfq! fk! hqtpktg! wpc!
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cwvqpqoc!rtguvc|kqpg!fk!ugtxk|k!ugp|c!nc!rctvgekrc|kqpg!fgnnc!uqekgvâ!

ocftg½/!

37/!Nc!ugpvgp|c!korwipcvc!pqp!jc!hcvvq!eqttgvvc!crrnkec|kqpg!fgk!

uwffgvvk!rtkpekrk-!kp!swcpvq!uk!ê!eqpegpvtcvc!)eqog!quugtxcvq!cpejg!fcn!

Rwddnkeq!Okpkuvgtq*!uwn! twqnq!uxqnvq!fck! nguugg!swcpvq!c! vkvqnctkvâ!fgk!

xqnk-!fgink!unqv!g!fgn!eqfkeg!KECQ!fgk!dkinkgvvk!)ektequvcp|g!cvvkpgpvk!cn!

eqpvtcvvq!fk!vtcurqtvq!vtc!xgvvqtg!cgtgq!qrgtcvkxq!g!rcuugiigtk*-!ugp|c!

xgtkhkectg!nc!rquk|kqpg!fgn!nguuqt!g-!rgtvcpvq-!qogvvgpfq!fk!xgtkhkectg!ug!

kn!pqngiikq!fk!cgtqoqdkng!eqp!gswkrciikq!eqorqtvk!rgt!nc!eqpvtkdwgpvg-!

kp!swcnkvâ!fk! nguuqt' ZuP^^`]\bP[T\b] SX c\P abPQXZT ]`VP\XhhPhX]\T X\

@bPZXP %P\RWT \TZZT U]`[T STZZP QPaT PT`TP SX RcX PZZuP`b) .3' R][[P ,'

f/n/!p/!28;!ekv/*-!eqp!ectcvvgtk!fk!hkuukvâ-!kfqpgc!c!uxqnigtg!wpc!cwvqpqoc!

cvvkxkvâ!geqpqokec!g!c!rqtvctg!c!eqorkogpvq!ng!rtguvc|kqpk!fk!ugtxk|kq!

kpfkecvg!pgk!eqpvtcvvk!kp!tgnc|kqpg!cnng!vtcvvg!fqoguvkejg/!

38/!Kp!ceeqinkogpvq!fgn!tkeqtuq-!nc!ugpvgp|c!korwipcvc!xc!ecuucvc-!

eqp!tkpxkq!cnnc!Eqtvg!fk!Ikwuvk|kc!Vtkdwvctkc!fk!ugeqpfq!itcfq!fgn!Nc|kq-!

kp! fkxgtuc! eqorquk|kqpg-! cpejg! rgt! nc! tgiqnc|kqpg! fgnng! urgug! fgn!

ikwfk|kq!fk!ngikvvkokvâ/!

R/!S/!O/!

Nc!Eqtvg!ceeqinkg! kn! tkeqtuq-!ecuuc! nc!ugpvgp|c! korwipcvc-!eqp!tkpxkq!

cnnc!Eqtvg!fk!Ikwuvk|kc!Vtkdwvctkc!fk!ugeqpfq!itcfq!fgn!Nc|kq-!kp!fkxgtuc!

eqorquk|kqpg-!cpejg!rgt!nc!tgiqnc|kqpg!g!nc!nkswkfc|kqpg!fgnng!urgug!fgn!

ikwfk|kq!fk!ngikvvkokvâ/!

Equî!fgekuq!kp!Tqoc-!kp!fcvc!38!ugvvgodtg!3133!

!!!!!!!!Kn!Ikwfkeg!Guv/!
!!!!!!<RTRXXW 9m6Y]RVW! ! ! ! !!!!! !!!Kn!Rtgukfgpvg!!
! ! ! ! ! ! ! !!!!!!!!!!!Dkcikq!Xktiknkq!
!
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