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

UGEQPFC!UG\KQPG!EKXKNG!

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

NQTGP\Q!QTKNKC! Rtgukfgpvg!

OCTKQ!DGTVW\\K! Eqpukinkgtg!

IKWUGRRG!VGFGUEQ! Eqpukinkgtg.Tgn/!

HGFGTKEQ!X/!C/!TQNHK! Eqpukinkgtg!

ETKUVKPC!COCVQ! Eqpukinkgtg!
!

Qiigvvq<!

Ngikvvkoctk!

Wf/1802103133!

EE!

!jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!

uwn!tkeqtuq!kuetkvvq!cn!p/!2945603129!T/I/!rtqrquvq!fc<!

-! gngvvkxcogpvg! fqokeknkcvc! kp!

-! rtguuq! nq! uvwfkq!

STYYsPcc\RPa\ ' RWT YP _P]]_T`T[aP T

fkhgpfg=!!

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

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

-!gngvvkxcogpvg!fqokeknkcvc!kp!

' ]_T``\ Y\ `abSX\ STYYsPcc\RPa\

-! ejg! nc! tcrrtgugpvc! g! fkhgpfg!

wpkvcogpvg!cnn(cxxqecvq! =!

-! gngvvkxcogpvg!

fqokeknkcvc! kp! -!rtguuq! nq!uvwfkq!

STYYsPcc\RPa\ ' uwq! cookpkuvtcvqtg! fk!
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3!fk!2;!

uquvgipq-! ejg! nc! tcrrtgugpvc! g! fkhgpfg! kp! hqt|c! fk!

cwvqtk||c|kqpg!fgn!ikwfkeg!vwvgnctg=!

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

cxxgtuq!ugpvgp|c!fk!Eqtvg!f(crrgnnq!fk!Tqoc!p/!343903129!

fgrqukvcvc!kn!2201503129/!

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

1802103133!fcn!Eqpukinkgtg!Ikwugrrg!Vgfgueq/!

HCVVK!FK!ECWUC!

Nc!rtgugpvg!ecwuc!tkiwctfc!nc!uweeguukqpg!vguvcogpvctkc!fk!

-! fgegfwvq! kn! ! ncuekcpfq! kn!

eqpkwig! ! g! ng! hkinkg! ! gf!

/! Kn! fghwpvq! jc! fkurquvq! fgk! rtqrtk! dgpk! eqp!

vguvcogpvq-! pqokpcpfq! gtgfg! nc! oqinkg! g! ncuekcpfq! cnng!

hkinkg!nc!uqnc!swqvc!fk!tkugtxc/!!

Nc!ecwuc!ê!uvcvc!kpvtqfqvvc!fkpcp|k!cn!Vtkdwpcng!fk!Tqoc!fc!

! eqpvtq! nc!uqtgnnc! -!pgk!ewk!eqphtqpvk-!pgn!

eqpvtcffkvvqtkq!eqp!nc! -!hw!ejkguvc!nc!tkfw|kqpg!fgnng!

fqpc|kqpk!gnctikvg!fcn!igpkvqtg!c!hcxqtg!fk! /!!

Kn! Vtkdwpcng-! rgt! swcpvq! kpvgtguuc! kp! swguvc! ugfg-! jc!

PRRT_aPa\ YsT[aXae STX QT[X _TYXaaX T STX QT[X S\[PaX' WP

uvcdknkvq! nc!okuwtc!fgnnc!swqvc!fk!tkugtxc-!jc!tkeqpquekwvq!kn!

SX_Xaa\ STYYsPaa_XRT SX X[RPZT_P_T YP a\aPYXae STX QT[X _TYXaaX T

jc! eqpfcppcvq! nc! fqpcvctkc-! eqpxgpwvc! kp! tkfw|kqpg-! c!

eqttkurqpfgtg!rgt!gswkxcngpvg!swcpvq!cpeqtc!qeeqttgpvg!rgt!

TVbPVYXP_T YP ^b\aP SX _X`T_cP `]TaaP[aT PYYsPaa_XRT)!
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4!fk!2;!

Korwipcvc!nc!ugpvgp|c!fk!rtkoq!itcfq!fc!rctvg!fk!

' YP 9\_aT SsCrrgnnq! fk! Tqoc! jc! eqphgtocvq! nc!

fgekukqpg/!Guuc!jc!tkvgpwvq!kpcookuukdkng!nc!rtqfw|kqpg!fgk!

pwqxk!fqewogpvk!fc!rctvg!fgYYsP]]TYYP[aT' _XR\[\`RT[S\ RWT

pqp! uwuukuvgxc! kn! tgswkukvq! fgnnc! pqp! korwvcdknkvâ! fgnnc!

ocpecvc!rtqfw|kqpg!pgn!ikwfk|kq!fk!rtkoq!itcfq-!tkejkguvq!

SPYYsP_a) ./0 R)])R) AP 9\_aT SsP]rgnnq! jc! ciikwpvq! ejg! k!

fqewogpvk! pqp! gtcpq! wvknk||cdknk! pgcpejg! rgt! nc!

tkequvtw|kqpg!fgn!tgnkevwo/!

Rgt! nc! ecuuc|kqpg! fgnnc! fgekukqpg! ! jc!

rtqrquvq! tkeqtuq-! chhkfcvq! c! vtg! oqvkxk/!

! gf! ! jcppq! tgukuvkvq!eqp!ugrctcvk!

eqpvtqtkeqtuk/! Nc! tkeqttgpvg! gf! ! jcppq!

fgrqukvcvq!ogoqtkc/!

TCIKQPK!FGNC!FGEKUKQPG!

2/!Eqp!kn!rtkoq!oqvkxq!fk!tkeqtuq!nc!tkeqttgpvg!uk!fwqng!fgnnc!

tkvgpwvc!kpcookuukdknkvâ!fgnng!rtqfw|kqpk!qrgtcvg!pgn!ikwfk|kq!

SsP]]TYY\ R\[ cvvq! fgrqukvcvq! kn! 25! ikwipq! 3127-! eqp!

ogoqtkc! fkhgpukxc! fgn! 26! pqxgodtg! 3127! g! eqp! pqvc! fk!

fgrqukvq! fgn! 4! qvvqdtg! 3128/! Uk! uquvkgpg! ejg! nc! Eqtvg!

SsP]]TYY\ WP cPYbaPa\ YsPZZX``XQXYXae STYYT ]_\SbdX\[k! kp!

P]]YXRPdX\[T STY aT`a\ PaabPYT STYYsP_a) ./0 R)])R)'!ogpvtg-!

ugeqpfq! nc! tkeqttgpvg-! cxtgddg! fqxwvq! crrnkectuk-! tcvkqpg!

vgorqtku-!kn!vguvq!rtgxkigpvg-!ejg!eqpugpvkxc!nc!rtqfw|kqpg!

kp!crrgnnq!fgk!fqewogpvk!tkvgpwvk!kpfkurgpucdknk!ck!hkpk!fgnnc!
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5!fk!2;!

fgekukqpg/! Nc! tkeqttgpvg-! kpqnvtg-! uk! fwqng! rgtejë! nc!

tkeqttgpvg!jc!rtguq!rquk|kqpg!uqnq!uw!cnewpk!fgk!fqewogpvk!

rtqfqvvk-!vcegpfq!fgink!cnvtk/!

3/! Kp! ! tgnc|kqpg! cn! rtkoq! oqvkxq! kp! gucog! nc!

eqpvtqtkeqttgpvg !jc!rtqrquvq!ng!ugiwgpvk!geeg|kqpk<!

P& YsX[aT_T``PaP PcTcP `\YYTRXaPa\ YsPZZX``X\[T STX

fqewogpvk! ! ck! ugpuk! fTYYsP_a) ./0' R\ZZP .' R)])R)'

uquvgpgpfq!ejg!pqp!gtc!uvcvq!rquukdkng!rtqfwtnk!pgn!ikwfk|kq!

fk!rtkoq!itcfq!rgt!ecwuc!c!guuc!pqp!korwvcdkng<!ugeqpfq!nc!

eqpvtqtkeqttgpvg!kp!swguvc!ugfg!fk!ngikvvkokvâ-!rgtvcpvq-!pqp!

uctgddg! eqpugpvkvq! ejg! nc! tkeqttgpvg! uk! rquuc! fqngtg! fgn!

ocpecvq!ikwfk|kq!uwnnc!nqtq!kpfkurgpucdknkvâ-!­cvvguq!ejg!pqp!

0* < 45&5& /&- 3-(,-*45& .?&//-44-10* -0 3*.&9-10* &..& .131

kpfkurgpucdknkvâo6 Q& YP Hb]_TZP 9\_aT' Paa_PcT_`\ YsT`PZT

fgn! tkeqtuq! pqp! uctgddg! kp! itcfq! fk! xcnwvctg! kn! ectcvvgtg!

kpfkurgpucdkng! fgk! pwqxk! fqewogpvk=! e*! kp! rctvkeqnctg-!

swcpvq!ck!fqewogpvk!fgrqukvcvk!kp!fcvc!26!pqxgodtg!3127-!

nc! tkeqttgpvg! cxtgddg! hcvvq! ! tkhgtkogpvq! c! fqewogpvk!

fgrqukvcvk! kp! cnvtq! ikwfk|kq=! e*! nc! tkeqttgpvg! pqp! cxtgddg!

cuuqnvq! cink! qpgtk! fk! urgekhkekvâ! korquvk! c! ejk! kpvgpfc!

fgpwp|kctg! kp! ecuuc|kqpg! ! nc! ocpecvc! cookuukqpg! fk!

fqewogpvk!kp!crrgnnq=!e*!k!pwqxk!fqewogpvk!pqp!cxgxcpq!kn!

ectcvvgtg! fgnnc! kpfkurgpucdknkvâ-! kpvguq! ugeqpfq! ink!

kpugipcogpvk!fgnnc!ikwtkurtwfgp|c!fk! ngikvvkokvâ-!ug!ê!xgtq!

ejg!nc!uvguuc!tkeqttgpvg!jc!uquvgpwvq!ejg-!uwnnc!dcug!fk!guuk-!
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6!fk!2;!

YP 9\_aT SsP]]TYY\ Pc_TQQT S\cba\ SX`]\__T YP _X[[\cPdX\[T

fgnnc! eqpuwngp|c!vgepkec-!coogvvgpfq!eqp!ekô! kn!ectcvvgtg!

pqp!fgekukxq!fgnnc!pwqxc!rtqfw|kqpg/!

4/! !C!uwc!xqnvc!nc!!eqpvtqtkeqttgpvg! !jc!uqnngxcvq!ng!

ugiwgpvk! ! qdkg|kqpk<! c*! nc! tkeqttgpvg! jc! rtguvcvq!

ceswkguegp|c! cn! ecrq! fk! ugpvgp|c! ejg! jc! fkejkctcvq!

kpcookuukdkng-! kp! swcpvq! vctfkxc-! nc! fqocpfc!

tkeqpxgp|kqpcng! rtqrquvc! fc! ! eqpvtq! nc!

' R\[ YP ^bPYT Ub _XRWXT`a\ nYsPRRT_acogpvq! fgnng!

fqpc|kqpk! g! gnctikvg! fcn! fg! ewkwu! ]///_! g! nc!tkfw|kqpg!fgnng!

fqpc|kqpk! rtgfgvvg! eqp! nc! eqpfcppc! fgnnc! cn!

eqpvtqxcnqtg!pgeguuctkq!rgt!kpvgitctg!nc!swqvc½=!g!ukeeqog-!

ugortg!ugeqpfq!nc!eqpvtqtkeqttgpvg-!k!pwqxk!fqewogpvk!pqp!

Pc_TQQT_\ PYa_\ UX[T `T [\[ ^bTYY\ SX R\__\Q\_P_T YsP``b[a\

RWT YsP``T T_TSXaP_X\ S\c_TQQT T``T_T X[aTV_Pa\ R\[ YP

fqpc|kqpk!tkegxwvg!fcnnc! -!ink!uvguuk!uctgddgtq!c!rtkqtk!

kttkngxcpvk½=! d*! fkxgtucogpvg! fc! swcpvq! uquvkgpg! nc!

tkeqttgpvg-!pgnnc!urgekg-!pqp!ê!crrnkecdkng!kn!vguvq!rtgegfgpvg!

STYYsP_a) ./0 R)])R)' ]T_RWf YP ]_\SbdX\[T g PccT[baP

swcpfq! nc! pwqxc! fkuekrnkpc! gtc! gpvtcvc! kp! xkiqtg! fc! qnvtg!

^bPaa_\ P[[X6 R& YP 9\_aT SsP]]TYY\ WP PZ]XPZT[aT Z\aXcPa\

kp!qtfkpg!cnnc!vctfkxkvâ!fgn!fgrqukvq!fgk!fqewogpvk!rtqfqvvk!

SPYYsP]]TYYP[aT XY ,/ VXbV[\ -+,1)!

5/!AP 9\_aT SsP]]TYY\ R\`h XST[aXUXRP YP ]_\SbdX\[T' \]T_PaP

[TY V_PS\ SPYYsPaabPYT _XR\__T[aT T SPYYP `aT``P 9\_aT
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_XaT[baP X[PZZX``XQXYT5 n[TY R\_`\ STY VXbSXdX\ SsP]]TYY\

YsP]]TYncpvg-!eqp!pqvc!fk!fgrqukvq!fgn!25!ikwipq!3127-!jc!

ghhgvvwcvq! wnvgtkqtg! rtqfw|kqpg! fqewogpvcng! equvkvwkvc! fc!

]_\[b[RXP X[ SPaP ,/ VXbV[\ -+,. STYYs7_QXa_\ 8P[RP_X\ SX

PRR\VYXZT[a\ STY _XR\_`\ ]_\]\`a\ SPYYsP]]TYYP[aT R\[a_\

!U/r/C/!kp!tgnc|kqpg!cnnc!tgvkegpvg!kphqtoc|kqpg!fcvc!

PYYsT_TST `bX _P]]\_aX X[a_PaaT[baX SPY fg! ewkwu! g! fc!

uweeguukxg!urgekhkejg! kphqtoc|kqpk! hqtpkvg!fc! eqp!

[\aT a_P`ZT``T Sb_P[aT YsP[[\ -+,/o) !

Vcng! fguetk|kqpg-! rtqrquvc! eqp! nc! ugpvgp|c! korwipcvc-!

eqkpekfg!eqp!k!fqewogpvk!tkrqtvcvk!g!kfgpvkhkecvk!pgnng!ngvvgtg!

D-!E-!g!F!c!rcikpc!ugvvg!fgn!tkeqtuq-!ejg!uqpq!uvcvk!rtqfqvvk!

kp!swguvc!ugfg!fk!ngikvvkokvâ/!Guugpfq!nc!egpuwtc!hqtowncvc!

kp! vgtokpk! urgekhkek-! ê! eqpugpvkvq! n(gugtek|kq! fgn! rqvgtg! fk!

fktgvvq!gucog!fgink!cvvk!fgn!ikwfk|kq!fk!ogtkvq-!tkeqpquekwvq!

cn!ikwfkeg!fk!ngikvvkokvâ!swcnqtc!!qxg!ukc!fgpwpekcvq!wp!gttqt!

kp!rtqegfgpfq-!!^bPYT' P]]b[a\' YP cX\YPdX\[T STYYsP_a) ./0

e/r/e/! Uk! ! ejkctkueg! ejg-! ! kp! swguvq! ecuq-! ! ­qiigvvq! fgn!

ikwfk|kq! !fk!ngikvvkokvâ!!pqp!ê!nc!uqnc!ctiqogpvc|kqpg!fgnnc!

fgekukqpg! korwipcvc-! dgpuî! ! ugortg! g! fktgvvcogpvg!

n(kpxcnkfkvâ!!fgpwpekcvc!g!nc!fgekukqpg!ejg!pg!fkrgpfc-!cpejg!

swcpfq!ug!pg!egpuwtk!nc!pqp!eqpitwkvâ!fgnnc!oqvkxc|kqpg=!fk!

vcnejë!!kp!vcnk!ecuk!urgvvc!cn!ikwfkeg!fk!ngikvvkokvâ!ceegtvctg!nc!

uwuukuvgp|c!fgn!fgpwpekcvq!xk|kq!cvvtcxgtuq!n(gucog!fktgvvq!

fgink! cvvk-! kpfkrgpfgpvgogpvg! fcnn(gukuvgp|c! q! fcnnc!
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8!fk!2;!

uwhhkekgp|c!g!nqikekvâ!!fgnn(gxgpvwcng!oqvkxc|kqpg!fgn!ikwfkeg!

fk!ogtkvq!uwn!rwpvq½!)Ecuu/!p/!3847903131*½/!!

AP 9\_aT SsP]]TYY\' S\]\ PcT_T Xfgpvkhkecvq! k! pwqxk!

fqewogpvk-! jc! tkvgpwvq! kpcookuukdkng! nc! rtqfw|kqpg-!

ctiqogpvcpfq! ejg! nc! rctvg-! ugrrwtg! cxguug! cxwvq! nc!

fkurqpkdknkvâ! fgink! ­guvtcvvk! eqpvq! fqewogpvcpvk! nc!

oqxkogpvc|kqpg! fgk! tcrrqtvk! kp! eqpvq! eqttgpvg! g! fgk!

tcrrqtvk! fk! kpxguvkogpvq!fgn! igpkvqtg½!fqrq! nc!fghkpk|kqpg!

fgn! ikwfk|kq! fk! rtkoq! itcfq-! ucrgxc! fgnnc! nqtq! gukuvgp|c/!

Swkpfk-! ugortg! ugeqpfq! nc! xcnwvc|kqpg! fgn! ikwfkeg!

SsP]]TYY\' nYsP]]TYYP[aT T_P X[ V_PS\ [TY -++4 SX R\`aXabX_`X

pgn! ikwfk|kq! fk! rtkoq! itcfq! g! fk! ejkgfgtg-! kp! swcpvq! kp!

rquuguuq! fk! fqewogpvk!cvvguvcpvk!ink!guvtgok!fgn!tcrrqtvk-!

YsTZX``X\[T gz! ctv/! 321! e/r/e/! fk! wp! qtfkpg! oktcvq! g! pqp!

T`]Y\_PaXc\ SsT`XQXdX\[T PY aT_d\ STVYX T`a_PaaX R\[a\ T STX

eqpvtcvvk!tgncvkxk!cnnc!hqtog!fk!kpxguvkogpvq½/!

6/!Kn!rtkoq!oqvkxq!kp!gucog!uk!tkhgtkueg!cn!eqornguuq!fgnng!

]_\SbdX\[X \]T_PaT [TY V_PS\ SPYYsPaabPYT _XR\__T[aT' [\[

`\Y\ P ^bTYYT T`PZX[PaT SPYYP 9\_aT SsP]]TYY\) IbaaPcXP' X[

P]]YXRPdX\[T STY ]_X[RX]X\ STYYP _PVX\[T ]Xj YX^bXSP' YsT`PZT

rwô! guugtg! ektequetkvvq! ck! fqewogpvk! fk! ewk! cnnP q[\aP SX

ST]\`Xa\ STY ,/ VXbV[\ -+,1r' \VVTaa\ SX `]TRXUXR\ T`PZT

SP ]P_aT STYYP 9\_aT SsP]]TYY\) @[UPaaX' T[a_\ ^bT`aX YXZXaX' XY

oqvkxq! ê! rcngugogpvg! hqpfcvq! ê! kn! uwq! ceeqinkogpvq!
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9!fk!2;!

STaT_ZX[P YsP``\_QXZT[a\ STYYT RT[`b_T _XUT_XaT PX S\RbZT[aX

wnvgtkqtk-!rtqrquvg!eqp!kn!oqvkxq!kp!gucog/!

7/! Swguvc! Eqtvg! ejg! ejkctkvq! ejg! ­nc! pwqxc! hqtownc|kqpg!

fgnn(ctv/!456-!eqooc!4-!e/r/e/-!kpvtqfqvvc!fcn!f/n/!p/!94!fgn!

3123-! eqpx/! eqp! oqfkh/! fcnnc! n/! p/! 245! fgn! 3123-! ejg!

rtgxgfg!kn!fkxkgvq!fk!cookuukqpg-!kp!crrgnnq-!fk!pwqxk!og||k!

fk! rtqxc! g! fqewogpvk-! ucnxq! ejg! nc! rctvg!fkoquvtk!fk!pqp!

cxgtg!rqvwvq!rtqrqtnk!q!rtqfwttg!rgt!ecwuc!pqp!korwvcdkng-!

vtqxc! crrnkec|kqpg-! kp! fkhgvvq! fk! wp(gurtguuc! fkuekrnkpc!

vtcpukvqtkc! gf! kp! dcug! cn! igpgtcng! rtkpekrkq! rtqeguuwcng!

vgorwu! tgikv! cevwo-! swcpfq! nc! ugpvgp|c! eqpenwukxc! fgn!

ikwfk|kq! fk! rtkoq! itcfq! ukc! uvcvc! rwddnkecvc! fqrq! n(22!

ugvvgodtg!3123½!)Ecuu/!p/!3217703132=!p/!76;103128*/!C!

aPYT ]_X[RX]X\ \RR\__T SP_T R\[aX[bXae5 YP 9\_aT SsP]]TYY\'

rgtvcpvq-!vgpwvq!eqpvq!ejg!nc!ugpvgp|c!fk!rtkoc!itcfq!gtc!

`aPaP ]bQQYXRPaP ]_XZP STYYs,, `TaaTZQ_T -+,-!)kn!28!oct|q!

3123*' Pc_TQQT S\cba\ cPYbaP_T YsPZZX``XQXYXae STYYP

rtqfw|kqpg! fgk! pwqxk! fqewogpvk! kp! tcrrqtvq! cn! vguvq!

]_TcXVT[aT STYYsP_a) ./0 R)])R)' RWT R\[`T[aXcP YP ]_\SbdX\[T

kp!crrgnnq!fk!pwqxk!fqewogpvk-!swcnqtc! kn!eqnngikq!nk!cxguug!

tkvgpwvk! kpfkurgpucdknk!ck!hkpk!fgnnc!fgekukqpg/!Nc!ektequvcp|c!

RWT YsP]]TYYP[aT PcT``T `\YYTRXaPa\ YsPZZX``X\[T UPRT[S\

YTcP `bYYP q[\[ XZ]baPQXYXaer STYYP ZP[RPaP ]_\SbdX\[T X[

rtkoq!itcfq-!qiigvvq!fgnng!qdkg|kqpk!fgnng!eqpvtqtkeqttgpvk-!ê!
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;!fk!2;!

kttkngxcpvg-!pqp! kpekfgpfq!uwn!rqvgtg.fqxgtg!fgn!ikwfkeg!fk!

crrnkectg!nc!pqtoc!eqttgvvcogpvg/!!

8/!Swcpvq!cnnc!kpfkurgpucdknkvâ!fgk!fqewogpvk!kp!swguvkqpg-!

qeeqttg! rctvktg! fcnnc! eqpukfgtc|kqpg! ejg-! kp! wpc! ecwuc! fk!

tkfw|kqpg! rgt! ngukqpg! fk! ngikvvkoc-! equvkvwkueg! cvvkxkvâ!

]_TYXZX[P_T X[SX`]T[`PQXYT YsPRRT_aPZT[a\ STYYsP``T

gtgfkvctkq! fk! tkhgtkogpvq/! ­Nc! tkequvtw|kqpg! fgnn(kpvgtq!

rcvtkoqpkq!fgn!fghwpvq-!ogfkcpvg! nc!tkwpkqpg!hkvvk|kc!fk!ekô!

ejg!ê!uvcvq!fqpcvq!kp!xkvc!c!ekô!ejg!ê!tkocuvq!cn!oqogpvq!

fgnnc! oqtvg-! g! n(korwvc|kqpg! cnnc! swqvc! fgn! ngikvvkoctkq!fk!

swcpvq! gink! jc! tkegxwvq! fcn! fghwpvq-! equvkvwkueqpq! k!

pgeguuctk!cpvgegfgpvk!nqikek!fgnn(c|kqpg!fk!tkfw|kqpg½!)Ecuu/!

[) /-23*,42/&) AP Z\SXUXRP STYYP ZP``P' a_PZXaT YsX[RYb`X\[T

\ YsT`RYwukqpg! cpejg! fk! wp! uqnq! egurkvg-! ê! kfqpgq! c!

oqfkhkectg! nc! fgvgtokpc|kqpg! fgnnc! swqvc! fk! tkugtxc! g-!

R\[`TVbT[aTZT[aT' YsT`Xa\ STYYP _XSbdX\[T) @[ ^bT`a\ `T[`\'

swcnukcuk! fqewogpvq-! kn! swcng! ukc! kfqpgq! c! fctg! nc! rtqxc!

STYYsT`X`aT[dP SX QT[X bYaT_X\_X' SP R\Zrtgpfgtg!pgnnc!ocuuc!

fk!ecneqnq!gz!ctv/!667-!e/e/-!ê!kpfkurgpucdkng!rgt!fghkpk|kqpg/!

9/!Gddgpg-! k!fqewogpvk-! kpfkecvk!eqp! ng! ngvvgtg!D-!E!g!F!c!

rcikpc!ugvvg!fgn!tkeqtuq-!cxgxcpq!vcng!kfqpgkvâ<!!

.eqp!kn!rtkoq!)C*!nc!dcpec!fcxc!pqvk|kc!fgnnc!tkuequukqpg!fk!

wpc! uqooc! qrgtcvc! fcn! eqpvq! eqttgpvg! fgn! fg! ewkwu! kn!

ikqtpq!uweeguukxq!cnnc!oqtvg!g!eqpugiwgpvgogpvg-!kp!nkpgc!

fk!rtkpekrkq-!eqortguc!pgk!dgpk!tgnkvvk=!
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21!fk!2;!

.R\[ XY `TR\[S\ %8& YP QP[RP ZT[dX\[P YsT`X`aT[dP SX b[P

RP``TaaP SX `XRb_TddP T`aX[aP S\]\ YsP]T_ab_P STYYP

uweeguukqpg-! kn! ewk! eqpvgpwvq! kp! nkpgc! fk! rtkpekrkq! hcegxc!

]P_aT P[RWsT``\ ]P_aT STX!dgpk!tgnkvvk=!

.uqpq! rqk! ogp|kqpcvg-!pgn!ogfgukoq!fqewogpvq!)D*-! vtg!

rqnk||g!cuukewtcvkxg!guvkpvg!fqrq! nc!oqtvg!fgn! fg!ewkwu-!ng!

ewk! xkegpfg! pqp! rquuqpq! guugtg! tkvgpwvg! kttkngxcpvk-! kp!

_P]]\_a\ PYYP ]\``XQXYXae ST`aX[PdX\[T STYYsX[ST[[Xdd\' PX

`T[`X STYYsPtv/! 2;31! e/e/-! c! hcxqtg! fk! uqiigvvk! fkxgtuk!

SPYYsP``XRb_Pa\-!eqp!nc!eqpugiwgpvg!uwuukuvgp|c!fk!nkdgtcnkvâ!

uqiigvvg!c!tkwpkqpg!hkvvk|kc!kp!tcrrqtvq!ck!rtgok!rcicvk!)ctv/!

,4-. R)R)& %9P``) [) -403.*-+-,) HT ]\X YsP``XRb_Pa\ PcT``T

tkugtxcvq! rgt! uë! kn! dgpghkekq! fgnnc! rqnk||c-! q! pqp! cxguug!

fgukipcvq! cnewp! dgpghkekctkq! q! cxguug! tgxqecvq! wpc!

]_TRTST[aT ST`XV[PdX\[T' `T[dP `\`aXabX_YP R\[ b[sPYa_P' X

tgncvkxk! korqtvk! uctgddgtq! gpvtcvk! pgnnc! uweeguukqpg! fk! nwk-!

rgt! guugtg! ceswkuvcvk! fcink! gtgfk! ugeqpfq! ng! pqtog! fgnnc!

uweeguukqpg!gtgfkvctkc!)Ecuu/!p/!879403126*=!!

.uk! ogp|kqpc! rqk! )fqewogpvq! ngvvgtc! F*! wp! cuugipq!

kpvguvcvq!kp!pqog!fgn!fg!ewkwu!g!xgtucvq!uwn!eqpvq!eqttgpvg!

STYYP ' XY ^bPYT XST[aXUXRP b[s\]T_PdX\[T p!kp!cuvtcvvq!

.!tkngxcpvg!ck!hkpk!fgn!ecneqnq/!

;/!Uk!qdkgvvc!fc!rctvg!fgnng!eqpvtqtkeqttgpvk!p!T Ys\QXTdX\[T g

cpeqtc!tkrtguc!fc! !eqp!nc!ogoqtkc!p!ejg!k!

fqewogpvk! uctgddgtq! kttkngxcpvk-! kp! swcpvq! fktgvvk! c! hctg!
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22!fk!2;!

gogtigtg! gxgpvwcnk! fqpc|kqpk! kp! hcxqtg! fgnnc! -! pgk!

ewk!eqphtqpvk!nc!fqZP[SP SX _XSbdX\[T' ]_\]\`aP SPYYsPaabPYT

tkeqttgpvg-!ê!uvcvc!fkejkctcvc!kpcookuukdkng!eqp!uvcvwk|kqpg!

qtcock!fkxgpwvc!kttgxqecdkng/!

@[aP[a\ aPYT TRRTdX\[T [\[ _XUYTaaT YsTUUTaaXc\ R\[aT[ba\ STX

fqewogpvk-!qiigvvq!fk!gucog!fc!rctvg!fgnnc!Eqtvg!fk!ogtkvq-!

ejg!uk! tkhgtkxcpq!cpejg!c!dgpk!rqvgp|kcnogpvg! kfqpgk!c! hct!

rctvg! fgn! tgnkevwo! g! pqp! fgn! fqpcvwo-! eqog! crrgpc!

RWXP_Xa\) BP PY SX Ye SX ^bT`a\ _XYXTc\ YsTRRTdX\[T \QXTdX\[T g

kphqpfcvc!ikâ!kp!nkpgc!fk!rtkpekrkq/!!

21/! Ug! kn! fg! ewkwu! jc! hcvvq! rkû! fqpc|kqpk! q! fkurquk|kqpk!

vguvcogpvctkg-! kp! rtkoc! nkpgc! uqpq! uqiigvvg! c! tkfw|kqpg-!

hkpq! c! gucwtkogpvq! fgk! dgpk! ejg! pg! hqtocpq! qiigvvq-! ng!

fkurquk|kqpk! vguvcogpvctkg=! uweeguukxcogpvg! uk! rcuuc! cnng!

fqpc|kqpk! )ctv/! 666-! eqooc! 3-! e/e/*/! Ug! ng! fkurquk|kqpk!

vguvcogpvctkg! uqpq! rkû! fk! wpc! nc! nqtq! tkfw|kqpg! cxxkgpg!

rtqrqt|kqpcnogpvg! ugp|c! fkuvkpiwgtg! htc! gtgfk! g! ngicvctk!

)ctv/! 669! e/e/*/! Kp! ecuq! fk! rkû! fqpc|kqpk! swguvg! pqp! uk!

tkfweqpq! rtqrqt|kqpcnogpvg-! eqog! ng! fkurquk|kqpk!

vguvcogpvctkg!)ctv/!669!e/e/*-!oc!­eqokpekcpfq!fcnn(wnvkoc!

g!tkucngpfq!xkc!xkc!cnng!cpvgtkqtk½!)ctv/!66;*/!!Ng!fqpc|kqpk!

eqgxg/#rgt! ng!swcnk!pqp!ukc!rquukdkng!uvcdknktg!swcng!fk!guug!

ukc! cpvgtkqtg! tkurgvvq!cnng!cnvtg-!fgddqpq!guugtg!tkfqvvg! kp!

rtqrqt|kqpg! cn! nqtq! xcnqtg-! eqog! ng! fkurquk|kqpk!

vguvcogpvctkg!)Ecuu/!p/!3;;3503131*/!
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As\_SX[T SP `TVbX_T [TYYP _XSbdX\[T STYYT SX`]\`XdX\[X YT`XcT g

vcuucvkxq! gf! kpfgtqicdkng! )Ecuu/! p/! 583203127*<! pqp! ê!

eqpugpvkvq! cn! ngikvvkoctkq! fk! hct! tkecfgtg! kn! rguq! fgnnc!

tkfw|kqpg!kp!oqfq!fkhhqtog!fc!swcpvq!fkurqpiqpq!ink!ctvv/!

666-!669!g!66;!e/e/!

Eqpugiwg! fcnnc! kpfgtqicdknkvâ! fgnn(qtfkpg!fk!tkfw|kqpg!ejg<!

c*! kn! ngikvvkoctkq-! kn! swcng! pqp! cddkc! cvvceecvq! vwvvg! ng!

fkurquk|kqpk! vguvcogpvctkg! ngukxg-! pqp!rqvtâ!tgewrgtctg-!c!

uecrkvq! fgk! eqpxgpwvk-! nc! swqvc! fk! ngukqpg! c! ectkeq! fgn!

dgpghkekctkq!ejg!gink!pqp!cddkc!xqnwvq!q!rqvwvq!eqpxgpktg!kp!

tkfw|kqpg!)cf!gugorkq!rgtejë-!vtcvvcpfquk!fk!ngicvq-!swguvq!

ukc!uvcvq! hcvvq!c!rgtuqpc!pqp!ejkcocvc!eqog!eqgtgfg!g!kn!

ngikvvkoctkq! pqp! cddkc! ceegvvcvq! n(gtgfkvâ! eqp! dgpghkekq! fk!

kpxgpvctkq-!ocpecpfq!swkpfk!nc!eqpfk|kqpg!rtgxkuvc!fcnn(ctv/!

675-!eqooc!2-!e/e/<!Ecuu/!p/!267302;75*=!d*!kn!ngikvvkoctkq!

rwô!rtgvgpfgtg!fck!fqpcvctk!uqnq!n(gxgpvwcng!fkhhgtgp|c!htc!

nc!ngikvvkoc-!ecneqncvc!uwn!tgnkevwo!g!uwn!fqpcvwo-!g!kn!xcnqtg!

fgk!dgpk!tgnkvvk<!ug!swguvk!uqpq!uwhhkekgpvk!k!fqpcvctk!uqpq!cn!

tkrctq!fc!swcnukcuk!rtgvguc-!swcnwpswg!ukc!uvcvc!nc!uegnvc!fgn!

ngikvvkoctkq!pgk!tkiwctfk!fgk!eqgtgfk!g!dgpghkekctk!fk!gxgpvwcnk!

fkurquk|kqpk! vguvcogpvctkg=! e*! kn! ngikvvkoctkq! pqp! rwô!

tgewrgtctg! c! uecrkvq! fk! wp! fqpcvctkq! cpvgtkqtg! swcpvq!

rqvtgddg! rtgpfgtg! fcn! fqpcvctkq! rquvgtkqtg! )Ecuu/! p/!

461102;86=!p/!3374303124*<!ug!nc!fqpc|kqpg!rquvgtkqtg!ê!

ecrkgpvg! ng!cpvgtkqtk!pqp!uqpq!tkfwekdknk-!cpejg!ug!nc!rtkoc!
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24!fk!2;!

pqp!ukc!uvcvc!cvvceecvc!kp!eqpetgvq!eqp!n(c|kqpg!fk!tkfw|kqpg!

)Ecuu/!p/!28;3703131*/!

22/! Kp! tcrrqtvq! cn! ukuvgoc! fk! tkfw|kqpg! fgnng! fkurquk|kqpk!

ngukxg! fgnnc! swqvc! fk! tkugtxc-! gogtig! eqp! gxkfgp|c!

YsX[aT_T``T STYYP _XR\__T[aT' S\[PaP_XP R\[cT[baP R\[ YsPdX\[T

fk! tkfw|kqpg-! fc! wp! ncvq-! c! hct! tkuwnvctg! ejg! k! dgpk! tgnkvvk!

jcppq!wpc!eqpukuvgp|c!ociikqtg!tkurgvvq!c!swgnnc!kpfkecvc!

fck!ikwfkek!fk!ogtkvq-!kp!oqfq!fc!guenwfgtg!q!ektequetkxgtg!

YsT`X`aT[dP SX b[P YT`X\[T RPVX\[PaP SPYYT S\[PdX\[X'

SPYYsPYa_\' P UP_T TZT_VT_T YsT`X`aT[dP SX TcT[abPYX

fqpc|kqpk-!kp!krqvguk!cpvgtkqtk!cnnc!uwc-!kp!iwkuc!fc!gnkfgtg!q!

ektequetkxgtg!nc!tkfwekdknkvâ!fgnng!rtqrtkg/!

23/! Kn! rtkoq! ikwfkeg-! fqrq! cxgtg! tkequvtwkvq! tgnkevwo! g!

fqpcvwo-! jc! ceegtvcvq! ejg! kn! xcnqtg! fgk! tgnkvvk! pqp!

giwcinkcxc!nc!swqvc!tkugtxcvc!fgnnc!hkinkc!ejg!cxgxc!cikvq!kp!

tkfw|kqpg-! nc! swcYT' PY R\[a_P_X\ STY R\[XbVT T STYYsPYa_P

hkinkc-! pqp! cxgxc! tkegxwvq! fqpc|kqpk=! guuq! jc! swkpfk!

cvvtkdwkvq!c! !nc!vqvcnkvâ!fgn!tgnkevwo-!eqpugpvgpfqng!

rqk! fk! tgewrgtctg! swcpvq! cpeqtc! qeeqttgpvg! rgt! nc!

kpvgitc|kqpg! fgnnc! swqvc! tkugtxcvc! vtcokvg! nc!tkfw|kqpg!fgn!

fqpcvwo!P ) @Y a_XQb[PYT' [TYYs\]T_P_T XY RPYR\Y\' WP

RWXP_PZT[aT XST[aXUXRPa\ YsT`X`aT[dP SX b[P S\[PdX\[T UPaaP

cn!eqpkwig-!oc!jc!guenwuq!kn!ectcvvgtg!ngukxq!fgnnc!uvguuc!kp!

eqpukfgtc|kqpg! fgn! hcvvq! ejg! kn! vguvcvqtg! cxgxc! kuvkvwkvq! ng!

hkinkg!pgnnc!uqnc!swqvc!fk!ngikvvkoc-!ncuekcpfq!swkpfk!nc!swqvc!
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25!fk!2;!

fk!wp!og||q!fgn!rcvtkoqpkq!cn!eqpkwig-!nc!ewk!fqpc|kqpg!gtc!

rgtô! fk! xcnqtg! kphgtkqtg/! Tkurgvvq! c! swguvq! oqfq! fk!

rtqegfgtg-! eqphgtocvq! kp! itcfq! SsP]]TYY\' g! kpgxkvcdkng!

qdkgvvctg! ejg! kn! vtkdwpcng! jc! qrgtcvq! wpc! )rct|kcng*!

tgfkuvtkdw|kqpg! fgn! fqpcvwo! htc! ng! eqgtgfk/! Wp! ukokng!

TUUTaa\' ]T_i' g b[P R\[`TVbT[dP STYYs\]T_PaXcXae STYYP

R\YYPdX\[T' RWT XY a_XQb[PYT T YP 9\_aT SsP]]TYY\ [\[ WP[[\

crrnkecvq/!K!ikwfkek!fk!ogtkvq!uk!uqpq!oquuk!pgnnc!nqikec!fgnnc!

_XSbdX\[T' RWT XZ]\[TcP SX R\[`XST_P_T Ys\_SX[T R_\[\Y\VXR\

fgnng!fqpc|kqpk! )uwrtc*/!Ugeqpfq!ng!tgiqng!fgnnc!tkfw|kqpg-!

ng! fqpc|kqpk! pqp! uqpq! tgfkuvtkdwkvg! htc! k! eqgtgfk!

kpfkuvkpvcogpvg-!eqog!pgnnc!eqnnc|kqpg-!oc!uqpq!ucetkhkecdknk!

c!hcxqtg!fgn!ngikaaXZP_X\ [TYYs\_SX[T `aPQXYXa\ SPVYX P_a) 000 T

66;! e/e/! Kpuqooc-! ug! kn! ecneqnq! igpgtcng! fgnnc! swqvc! fk!

_X`T_cP' XZ]\`a\ SPYYsP_a) 001 R)R)' _XcTYP RWT YP SX`]\[XQXYT g

uvcvc!gucwtkvc! kp!xkvc!eqp!fqpc|kqpk-!nc!eqpukfgtc|kqpg!ejg!

wpc!fqpc|kqpg!rkû!tgegpvg!ê!fk!xcnqtg!kphgtkqtg!cnnc!swqvc!fk!

gtgfkvâ-!gxgpvwcnogpvg!urgvvcpvg!cn!fqpcvctkq! kp!hqt|c!fgn!

vguvcogpvq-! pqp! xcng! c! uqvvtctnc! fcnnc! tkfw|kqpg/! Nc!

ucnxciwctfkc! fgnnc! rtqrqt|kqpcnkvâ! htc! swqvc! g! rqt|kqpg! ê!

P``XRb_PaP' [TX _P]]\_aX X[SXRPaX SPYYsP_a) 2.2 R)R/-! fcnnc!

eqnnc|kqpg-!ogpvtg! nc!tkfw|kqpg!pqp!jc!cnvtc! hkpcnkvâ!ejg!nc!

tgkpvgitc|kqpg! fgnnc! swqvc! fk! tkugtxc! gxgpvwcnogpvg! nguc!

fcnnc!fqpc|kqpg!)Ecuu/!p/!3451403133=!p/!392;703131*/!!
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26!fk!2;!

24/!Eqog!uk!rwô!eqpuvcvctg!uwnnc!dcug!fgk!xcnqtk!eqpukfgtcvk!

fcn!Vtkdwpcng-! -! kuvkvwkvc!pgnnc!uqnc!swqvc!fk!

tkugtxc-! eqpugtxc! ng! rtqrtkg! fqpc|kqpk! qnvtg! vcng! nkokvg-!

dgpghkekcpfq!cpejg!fk!rctvg!fgnnc!fkurqpkdkng!ejg-!kp!dcug!cn!

vguvcogpvq-!urgvvcxc!rgt! kpvgtq!cn!eqpkwig-!kn!swcng!cxgxc!

tkegxwvq! wpc! fqpc|kqpg! kphg_X\_T PYYP ZTae STYYsP``T' RbX

Pc_TQQT Pcba\ SX_Xaa\ X[ QP`T PYYsX`aXabdX\[T aT`aPZT[aP_XP

)eht/!Ecuu/!252;403133!kp!oqvkxc|kqpg*/!Vcng!curgvvq-!rgtô-!

ejg! eqkpxqnig! rtkoctkcogpvg! k! tcrrqtvk! htc! ! g! nc!

-!pqp!jc!equvkvwkvq!qiigvvq!fk!egpuwtc!fc!rctvg!fgnnc!

uvguuc! /!!

25/!Pqp!jc!rqk!equvkvwkvq!qiigvvq!fk!egpuwtc!nc!uegnvc!fgk!

ikwfkek! fk! ogtkvq! fk! qrgtctg! nc! tkfw|kqpg! rgt! gswkxcngpvg-!

oqvkxcvc! eqp! kn! tknkgxq!ejg! k!dgpk!gtcpq!uvcvk!xgpfwvk!fcnnc!

fqpcvctkc/!C!wp!cvvgpvq!gucog-!swguvq!tknkgxq-!vtcvvcpfquk!fk!

fqpc|kqpk!eqpvtcvvwcnk-!ejg!cxgxcpq!cxwvq!cf!qiigvvq!dgpk!

RWT ]_\cT[XcP[\ qSX_TaaPZT[aTr SPY ]Pa_XZ\[X\ STY S\[P[aT'

pqp!rqtvcxc!fk!rgt!uë!cnnc!eqpugiwgp|c!kpfkecvc!fcn!rtkoq!

ikwfkeg-!g!ekqê!cnnc!vtcuhqtoc|kqpg!fgn!fktkvvq!fgn!ngikvvkoctkq!

PY QT[T qX[ [Pab_Pr X[ b[ SX_Xaa\ SX R_TSXa\) @[cT_\' `T XY

fqpcvctkq! dgpghkekctkq! fgnnc! fkurquk|kqpg! ngukxc! cddkc!

PYXT[Pa\ YsXZZ\QXYT S\[Pa\VYX' XY YTVXaaXZP_X\' `T _XR\__\[\ YT

R\[SXdX\[X `aPQXYXaT SPYYsP_a) 01. R)R)' ]bi RWXTST_[T YP

tguvkvw|kqpg!cpejg!ck!uweeguukxk!ceswktgpvk-!ejg!uqpq!kpxgeg!

cn! tkrctq!fc!qipk!rtgvguc!tguvkvwvqtkc!fgn! ngikvvkoctkq!pgnnc!
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27!fk!2;!

fkxgtuc!krqvguk!fk!!tkfw|kqpg!fk!wpc!fqpc|kqpg!kpfktgvvc!)cf!

T`TZ]X\ [TYYsX[aT`aPdX\[T SX QT[X X[ [\ZT PYa_bX&6 X[UPaaX

pgnnc!fqpc|kqpg!kpfktgvvc-!eqog!ejkctkvq!fc!swguvc!Uwrtgoc!

9\_aT [TY -+,+' ]\XRWf YsPdX\[T SX _XSbdX\[T n[\[ ZTaaT X[

fkuewuukqpg! nc! vkvqnctkvâ! fgn! dgpg! ]///_-! kn! xcnqtg!

fgnn(kpxguvkogpvq! hkpcp|kcvq! eqp! nc! fqpc|kqpg! kpfktgvvc!

fgx(guugtg! qvvgpwvq! fcn! ngikvvkoctkq! nguq! eqp! ng! oqfcnkvâ!

vkrkejg! fgn! fktkvvq!fk!etgfkvq½!!)equî! vguvwcnogpvg!Ecuu/!p/!

225;7!fgn!3121=!eqpvtc!Ecuu/!p/!563403133-!pgnnc!swcng!ê!

fcvc!rgt!`R\[aPaP YsP]]YXRPQXYXae!STYYsP_a) 01. R)R) P[RWT PYYT

e/f/! fqpc|kqpk! kpfktgvvg-! ugp|c! vwvvcxkc! eqphtqpvctuk! eqp!

Ecuu/!p/!225;7!fgn!3121!ekv/-!ejg-!tgegrgpfq!ng!kpfkec|kqpk!

gurtguug!kp!fqvvtkpc-!vcng!crrnkecdknkvâ!cxgxc!oqvkxcvcogpvg!

guenwuq*/!

26/!Vktcpfq! ng! hknc!fgn!fkueqtuq-! kn!rtkoq!oqvkxq-!pgk!nkokvk!

uqrtc!kpfkecvk-!fgxg!guugtg!ceeqnvq-!eqp!cuuqtdkogpvq!fgnng!

cnvtg!egpuwtg!fk!ewk!cn!ogfgukoq!oqvkxq/!Uqpq!rqk!cuuqtdkvg!

ng! qdkg|kqpk! fgnng! eqpvtqtkeqttgpvk! pgnnc! rctvg! kp! ewk! guug!

uqpq! tkhgtkvg! c!fqewogpvk!fkxgtuk!tkurgvvq!c!swgnnk!qiigvvq!

fgnnc! eqpukfgtc|kqpg! fgnnc! Eqtvg! fk! ogtkvq-! ejg!uqpq!uvcvk!

ikâ!kfgpvkhkecvk!eqp!k!fqewogpvk!fk!ewk!uqrtc!)swgnnk!tkrqtvcvk!g!

kfgpvkhkecvk!pgnng!ngvvgtg!D-!E-!g!F!c!rcikpc!ugvvg!fgn!tkeqtuq*/!!

27/! !Cpeqtc!kp!tgnc|kqpg!ck!fqewogpvk!qiigvvq!fk!urgekhkeq!

T`PZT SP ]P_aT STYYP 9\_aT SsP]]TYY\' STQQ\[\ _XaT[T_`X

kttkngxcpvk!ng!eqpukfgtc|kqpk!rtqrquvg!fc! !eqp!
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28!fk!2;!

nc!ogoqtkc! kp!qtfkpg!cn!hcvvq!ejg!guuk!pqp!hwtqpq!rtqfqvvk!

R\[ YsPaa\ X[a_\SbaaXc\ STY VXbSXdX\ SsP]]TYY\) As\QXTdX\[T [\[

vkgpg!eqpvq!fgn!hcvvq!ejg!k!fqewogpvk!eqpukfgtcvk!kp!swguvc!

ugfg!uqpq!xgpwvk!kp!rquuguuq!fgnnc!tkeqttgpvg!c!ugiwkvq!fgnnc!

STRX`X\[T STYYs7_QXa_\ 8P[RP_X\ X[ SPaP ,/ VXbV[\ -+,. T

uqpq!uvcvk!hqtocvk!pgn!3125<!rgtvcpvq-!kp!grqec!uweeguukxc!

PYYsX[a_\SbdX\[T STY VXbSXdX\ SsP]]TYY\' PccT[baP [TY -+,-

)eht/-! uwnnc! rquukdknkvâ! fk! kpvtqfwttg! kp! ugeqpfq! vgorq! k!

S\RbZT[aX qYP RbX U\_ZPdX\[T `XP `bRRT``XcPr PYYP

]_\]\`XdX\[T STYYsP]]TYY\' 9P``) [) 1,/0*-+-- _XRWXPZPaP

fcnnc!uvguuc!eqpvtqtkeqttgpvg!pgnnc!ogoqtkc*/!

28/! Kp! eqpenwukqpg-! kp! ceeqinkogpvq!fgn!rtkoq!oqvkxq-! nc!

`T[aT[dP STcT T``T_T RP``PaP R\[ _X[cX\ PYYP 9\_aT SsP]]TYY\

fk!Tqoc!kp!fkxgtuc!eqorquk|kqpg/!Kn!ikwfkeg!fk!tkpxkq!fqxtâ!

xgtkhkectg!ng!pwqxg!rtqfw|kqpk-!xcnwvctpT YsPZZX``XQXYXae PYYP

`a_TVbP STY aT`a\ ]_TcXVT[aT STYYsP_a) ./0 R)])R)6 ^bX[SX

fqxtâ! xgtkhkectg=! c*! ! ug! guuk! hqtpkueqpq! nc! rtqxc! fk! pwqxk!

egurkvk!fc!kpenwfgtg!pgnnc!tkwpkqpg!hkvvk|kc-!eqog!dgpk!tgnkvvk!q!

eqog! dgpk! fqpcvk-! d*! ecneqnctg! uwn! eqcegtxq! nc! swqvc!

_X`T_cPaP STYYsPaa_XRT' R\[`T[aT[S\[T YsX[aTV_PdX\[T X[ ]_XZ\

nwqiq! uwn! tgnkevwo-! pgnnc! pwqxc! eqpukuvgp|c! ejg! fqxguug!

_X`bYaP_T SPYYP [b\cP ]_\SbdX\[T5 aPYT SX_Xaa\ STYYsPaa_XRT'

pcvwtcnogpvg-! xc! tkeqpquekwvq! hkpq! c! eqpeqttgp|c! fgnnc!

uvguuc!swqvc!tkugtcPaP' T``T[S\ YsPaa_XRT ZT_P YTVXaaXZP_XP6

R& _XR\[\`RT_T XY SX_Xaa\ STYYsPaa_XRT X[ _XSbdX\[T SX _TRb]T_P_T

F
ir
m

a
to

D
a
:

O
R

IL
IA

L
O

R
E

N
Z

O
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#

:
5
f9

d
a

8
b

a
5
7

3
0

4
a
a

6
9

4
3

d
a
8

f9
e

a
3

2
2
9

a
3

-
F

ir
m

a
to

D
a

:
N

E
R

I
V

A
L
E

R
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#

:
6
2

d
7
a

6
6

5
a

2
b
e

e
e

0
6
6

0
b

5
4

d
fe

5
fc

c
7
2
2

8

Numero registro generale 18345/2018

Numero sezionale 1950/2022

Numero di raccolta generale 35461/2022

Data pubblicazione 02/12/2022



29!fk!2;!

swcpvq! cpeqtc! gxgpvwcnogpvg! qeeqttgpvg! ck! hkpk! fgnnc!

kpvgitc|kqpg!!fgnnc!swqvc!tkugtxcvc!vtcokvg!nc!tkfw|kqpg!fgnng!

fqpc|kqpk! hcvvg!c! 6 S& YsTcT[abPYT _TRb]T_\

fqxtâ! cxxgpktg! rgt! gswkxcngpvg-! cn! pgvvq! fk! swcpvq! nc!

ngikvvkoctkc! cxtgddg! cxwvq! fktkvvq! fk! rtgpfgtg! uwnng!

fqpc|kqpk!gxgpvwcnogpvg!rkû!tgegpvk-! ng!swcnk!!.!rgt!uegnvc!

STYYsPaa_XRT .! [\[ `\[\ `aPaT PaaPRRPaT R\[ YsPdX\[T SX

tkfw|kqpg/! Ê! qxxkq! ejg! nc! tkfw|kqpg! c! ectkeq! fk!

! uwrrqpg! ejg! swguvc-! uwnnc! dcug!fgn!pwqxq!ecneqnq!

ejg! fqxguug! guugtg! ikwuvkhkecvq! fcnng! pwqxg! rtqfw|kqpk!

fqewogpvcnk-!cddkc!tkegxwvq!fk!rkû!fk!swcpvq!ng!urgvvc!pgnnc!

uwc!xguvg!fk!ngikvvkoctkc-!guugpfq!nc!swqvc!fk!tkugtxc!cpejg!

rgt!ngk!kpvcpikdkng!)Ecuu/!p/!57;503131*/!

29/!Uqpq!cuuqtdkvk!ink!cnvtk!oqvkxk!fk!tkeqtuq-!ejg!cvvgpiqpq!

rwt! ugortg-! uqvvq! fkxgtuc! rtqurgvvkxc-! cnnc! tkequvtw|kqpg!

STYYsP``T T PYYs\_SX[T STYYP _XSbdX\[T T RWT `\[\' ]T_aP[a\'

nqVXRPZT[aT `bQ\_SX[PaT PYYsT`PaaP X[SXcXSbPdX\[T STX QT[X

hcegpvk! rctvk! fgn! tgnkevwo! g! fgn! eqornguuq!fgnng!fqpc|kqpk!

hcvvg!fcn!fg!ewkwu/!Nc!swguvkqpg!rquvc!eqp!kn!rtkoq!oqvkxq-!

rgtekô-!jc!eqorqtvcvq-!cpejg!kp!tcrrqtvq!cnng!qdkg|kqpk!fgnng!

eqpvtqtkeqttgpvg-! wpc! fkucokpc! pgeguuctkcogpvg! guvguc!

cpejg!cink!curgvvk!uquvcp|kcnk!fgnnc!tkfw|kqpg/!

2;/!Kn!ikwfkeg!fk!tkpxkq!nkswkfgtâ!cpejg!ng!urgug!fgn!rtgugpvg!

ikwfk|kq/!

!
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R/S/O/!

ceeqinkg-!pgk!vgtokpk!fk!ewk!kp!oqvkxc|kqpg-!kn!rtkoq!oqvkxq=!

fkejkctc! cuuqtdkvk! k! tguvcpvk! oqvkxk=! ecuuc! nc! ugpvgp|c! kp!

tgnc|kqpg! cn! oqvkxq! ceeqnvq=! tkpxkc!cnnc!Eqtvg!fk!crrgnnq!fk!

Tqoc!kp!fkxgtuc!eqorquk|kqpg!cpejg!rgt!ng!urgug/!

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

Ugeqpfc!Ug|kqpg!ekxkng!fgnnc!Eqtvg!uwrtgoc!fk!ecuuc|kqpg-!kn!

1802103133/!

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

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!NQTGP\Q!QTKNKC!

!

!!
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