
TGRWDDNKEC!KVCNKCPC!

KP!PQOG!FGN!RQRQNQ!KVCNKCPQ!

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

RTKOC!UG\KQPG!EKXKNG!

!!

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

HTCPEGUEQ!CPVQPKQ!

IGPQXGUG

Rtgukfgpvg

OCWTQ!FK!OCT\KQ Eqpukinkgtg

NCWTC!VTKEQOK Eqpukinkgtg

IKWNKC!KQHTKFC Eqpukinkgtg.Tgn/

IWKFQ!OGTEQNKPQ Eqpukinkgtg
#

Qiigvvq<!

HKNKC\KQPG!

OKPQTK!

UQVVTC\KQPG!

KPVGTPC\KQPCNG!

Wf/2;02103133!RW

!

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

UGPVGP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!2858503133!T/I/!rtqrquvq!fc<

-! gngvvkxcogpvg! fqokeknkcvq! ! kp!

' _aUbb^ [^ bcdTY^ TU[[vQee^SQc^

! ejg! nq! tcrrtgugpvc! g! fkhgpfg! wpkvcogpvg!

cnn(cxxqecvq!

!

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

!

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

-!gngvvkxcogpvg!fqokeknkcvq! kp!

' _aUbb^ [^ bcdTY^ TU[[vQeeqecvq!

! ejg! nq! tcrrtgugpvc! g! fkhgpfg!

wpkvcogpvg! cink! cxxqecvk!
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!

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

!

cxxgtuq! FGETGVQ! fk! VTKDWPCNG! RGT! K! OKPQTGPPK! UCUUCTK! p/!

etqpqn/!74603133!fgrqukvcvq!kn!1201703133/!

Wfkvc! nc! tgnc|kqpg!uxqnvc!pgnnc!ecogtc! fk!eqpukinkq!fgn! 2;02103133!

fcn!Eqpukinkgtg!IKWNKC!KQHTKFC/!

HCVVK!FK!ECWUC!

Kn! Vtkdwpcng! rgt! k! okpqtgppk! fk! Ucuuctk-! eqp! fgetgvq! ! p/! etqpqn/!

74603133! ! fgrqukvcvq! ! kp! fcvc! 20703133-! jc! fkurquvq! kn! tkvqtpq!

koogfkcvq!kp! !fgn!okpqtg! -!

pcvq! c! ' TQ[[vd]Y^]U caQ Y[ SYccQTY]q!

urcipqnq! ! g! nc! ekvvcfkpc! kvcnkcpc!

' ]U[[vQ\RYc^ TY d] _a^SUTY\U]c^ _Ua b^ccaQgY^]U

kpvgtpc|kqpcng!fk!okpqtg!cxxkcvq-!pgn!oct|q!fgnnq!uvguuq!cppq-!fcn!

FC _aUbb^ Y[ JaYRd]Q[U _Ua Y \Y]^aU]]Y' bd aYSXYUbcQ TU[[v7dc^aYch

EgpcaQ[U 9^]eU]gY^]Q[U @cQ[YQ]Q' QY bU]bY TU[[vQac)2 [) ]) 1/*,44/' TY

aQcYVYSQ TU[[Q 9^]eU]gY^]U TU[[v7ZQ TU[ -0*,+*,43+) !

Kp! rctvkeqnctg-! k! ikwfkek! ! jcppq! uquvgpwvq! ejg! kn! okpqtg-! kp! fcvc!

4102203132-! wpc! xqnvc! eguucvc! nc! tgnc|kqpg! ugpvkogpvcng! vtc! nc!

! gf! kn! -! gtc! uvcvq! eqpfqvvq! kp! Kvcnkc-! kp! Uctfgipc-!

fcnnc! -! ugp|c! kn! eqpugpuq! fgn! rcftg! g! ejg-! kp! qtfkpg! cn!

rtguwrrquvq! fgnnc! fkuekrnkpc! kp! ocvgtkc! fk! uqvvtc|kqpg!

kpvgtpc|kqpcng! fk! okpqtg-! tcrrtgugpvcvq! fcnnc! tgukfgp|c! cdkvwcng!

fgnnq! uvguuq! rtkoc! fgn! uwq! vtcuhgtkogpvq! q! fgn! ocpecvq! tkgpvtq-!

tkngxcxc! kn! hcvvq! ejg! kn! okpqtg! gtc! pcvq-!

-!qxg!cxgxc!eqpvkpwcvq!c!xkxgtg!ukpq!cn!4102203132!)cpejg!

fqrq! nc! ugrctc|kqpg! fgk! igpkvqtk*-! g! ejg! kn! rcftg! gugtekvcxc!

ghhgvvkxcogpvg! kn! fktkvvq! fk! chhkfcogpvq! uwn! okpqtg! )­ejg!

htgswgpvcxc! eqp! tgiqnctkvâ½*! cn! oqogpvq! fgn! uwq! vtcuhgtkogpvq-!

Y]bYU\U \QTaU' Y] @cQ[YQ6 _da eYeU]T^ ]U[[vQccdQ[Ych Y[ \Y]^aU QT

Qndkc! ­kp! wp! eqpvguvq! hcoknkctg! egtvcogpvg! cfgiwcvq½-! pgrrwtg!
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gtc! tcxxkucdkng-! ck! ugpbY TU[[vQac),. [Ucc)R& TU[[Q 9^]eU]gY^]U' d]

hqpfcvq! tkuejkq! rgt! kn! okpqtg-! kp! ecuq! fk! uwq! tkgpvtq! kp! -! c!

rgtkeqnk!hkukek!g!rukejkek-!eqpukfgtcvq!!ejg!kn!rkeeqnq!cxgxc!­wp!dwqp!

tcrrqtvq½! eqp! kn! rcftg! g! eqp! nc! fk! nwk! ocftg-! nc! swcng! cpejg! ! kp!

rcuucvq!uk!gtc!fkoquvtcvc!fkurqpkdkng!c!rtgpfgtuk!ewtc!fgn!pkrqvg!gf!

cf! ckwvctg! gpvtcodk! k! igpkvqtk! fgn! dcodkpq-! cpejg! fqrq! nc! nqtq!

ugrctc|kqpg-!ogpvtg!nc !!­rqvtgddg!nkdgtcogpvg!fgekfgtg!fk!

hctg!tkvqtpq! kp!swgnnc!Pc|kqpg-!pgnnc!swcng!jc!ikâ!xkuuwvq!)cxgpfq!

tkegxwvq! kp! rcuucvq! cpejg! fkxgtug! qhhgtvg! fk! ncxqtq*-! rgt! uvctg!

cuukgog! cn! hkinkq! -! kp! cvvguc! ejg! uwnnc! swguvkqpg! fgnnc! tgukfgp|c!

cdkvwcng! fgn! dcodkpq! uk! rtqpwpek! nc! eqorgvgpvg! cwvqtkvâ!

ikwfk|kctkc½/!

Cxxgtuq! nc!uwffgvvc! rtqpwpekc-! ! rtqrqpg! tkeqtuq! rgt!

ecuuc|kqpg-! pqvkhkecvq! kn! 2;01803133-! chhkfcvq! c! vtg! oqvkxk-! pgk!

eqphtqpvk!fk! !)ejg!tgukuvg!eqp!eqpvtqtkeqtuq-!

pqvkhkecvq!kn!380803133*/Nc!tkeqttgpvg!jc!fgrqukvcvq!ogoqtkc/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/!Nc!tkeqttgpvg! ncogpvc<!c*!eqp! kn!rtkoq! !oqvkxq-! nc!xkqnc|kqpg!g!

hcnuc! crrnkec|kqpg-! gz! ctv/471! p/! 4! e/r/e/-! fgink! ctvv/4! g! 5!

9^]eU]gY^]U TU[[v7ZQ TU[ -0*,+*,43+' Y] aU[QgY^]U Q[[U ]^gY^]Y TY

­tgukfgp|c! cdkvwcng½! )ejg! rtguwrrqpg! wpc! egtvc! kpvgitc|kqpg! fgn!

okpqtg!kp!wp!codkgpvg!uqekcng!g!hcoknkctg-!qeeqttgpfq!vgpgt!eqpvq!

fk!vwvvg! ng!ektequvcp|g!fk!hcvvq!urgekhkejg*-!g!fk!­ghhgvvkxq!gugtek|kq!

fgn!fktkvvq!fk!chhkfcogpvq½!fgn!okpqtg=!d*!eqp!kn!ugeqpfq!oqvkxq-!gz!

ctv/471!p/!6!e/r/e/-!xk|kq!oqvkxc|kqpcng-!rgt!qoguuq!gucog!fk!hcvvq!

uvqtkeq!fgekukxq-!tcrrtgugpvcvq!fcn!hcvvq!ejg!kn!rkeeqnq!jc!xkuuwvq!c!

!uqnq!rgt!k!rtkok!vtg!oguk!fgnnc!uwc!xkvc-!equkeejë!pqp!rwô!

cxgtg! eqpugtxcvq! cnewp! tkeqtfq! pë! ngicok! chhgvvkxk-! ogpvtg! nq!

uvguuq!fcn! !xkxg!cf! -!kp!ecuc!fk!rtqrtkgvâ!fgnnc!

ocftg-! nc! swcng! kxk! ncxqtc-! gf! jc! tgnc|kqpk! chhgvvkxg! eqp! k! pqppk!

ocvgtpk-! g! oqvkxc|kqpg! crrctgpvg! gf! knnqikec! fgnnc! rtqpwpekc-! kp!

rwpvq! fk! guenwukqpg! fk! itcxg! rtgikwfk|kq! fgn! okpqtg! eqpugiwgpvg!
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cnnc! ugrctc|kqpg! fcnnc! ocftg-! nc! swcng! rgt! xkxgtg! kp! !

uctgddg! equvtgvvc! c! ncuekctg! nc! rtqrtkc! ecuc! gf! kn! ncxqtq! kp!

! rgt! egtectg! wp! crrctvcogpvq! kp! chhkvvq! kp! ewk! xkxgtg! g!

vtqxctg! wp! pwqxq! ncxqtq! rgt! rqvgtg! ocpvgpgtg! uë! uvguuc! gf! kn!

hkinkq=! e*!eqp! kn! vgt|q! oqvkxq-! nc! xkqnc|kqpg! g0q! hcnuc! crrnkec|kqpg-!

Uf Qac).1+ ]) . S)_)S)' TU[[vQac,. TU[[Q 9^]eU]gY^]U TU[[v7ZQ TU[

3602102;91-!kp!tgnc|kqpg!cn!hqpfcvq!tkuejkq!rgt!kn!okpqtg!fk!vtqxctuk!

kp! wpc! ukvwc|kqpg! kpvqnngtcdkng-! kp! ecuq! fk! uwq! tkgpvtq! kp! -!

rtgxkc! ugrctc|kqpg! fcnnc! ocftg-! kp! nwqiq! rtkxq! fk! tkhgtkogpvk-! vtc!

rgtuqpg! ueqpquekwvg! ejg! pqp! rctncpq! nc! uwc! nkpiwc! )eqpukfgtcvq!

ejg!kn!rcftg!uk!ê!tkhkwvcvq!fk!hctink!xkukvc!kp! !g!swkpfk!pqp!nq!

xgfg!fcn!pqxgodtg!3132*/!

3/! Ng! rtkog! fwg! egpuwtg-! fc! vtcvvctg! wpkvctkcogpvg-! rgtejë!

eqppguug-!uqpq!hqpfccU' S^] Qbb^aRY\U]c^ TU[[vd[cY\Q)!

Nc! fkuekrnkpc! uwnnc! uqvvtc|kqpg! kpvgtpc|kqpcng-! fk! ewk! cnnc!

9^]eU]gY^]U TU[[v7ZQ TU[ ,43+' aUbQ UbUSdcYeQ Y] @cQ[YQ ]U[ ,44/'

oktc! c! vwvgnctg! kn! okpqtg! eqpvtq! ink! ghhgvvk! pqekxk! fgn! uwq! knngekvq!

vtcuhgtkogpvq! q! ocpecvq! tkgpvtq! pgn! nwqiq! qxg! gink! uxqnig! nc! uwc!

cdkvwcng!xkvc!swqvkfkcpc-!uwn!rtguwrrquvq!fgnnc!vwvgnc!fgn!uwrgtkqtg!

kpvgtguug! fgnnq! uvguuq! cnnc! eqpugtxc|kqpg! fgnng! tgnc|kqpk!

kpvgtrgtuqpcnk! ejg! hcppq! rctvg! fgn! uwq! oqpfq! g! equvkvwkueqpq! nc!

uwc!kfgpvkvâ!)Eqtvg!Equv/!34203112*/!!

BvQac) . TU[[Q 9^]eU]gY^]U _aUbSaYeU SXU Y[ caQbVUaY\U]c^ ^ Y[

ocpecvq!tkgpvtq!fk!wp!okpqtg!ê!tkvgpwvq!knngekvq!swcpfq!cxxkgpg!kp!

xkqnc|kqpg! fgk! fktkvvk! fk! ewuvqfkc! cuugipcvk! cf! wpc! rgtuqpc-!

kuvkvw|kqpg!q!qipk!cnvtq!gpvg-!eqpikwpvcogpvg!q!kpfkxkfwcnogpvg-!kp!

dcug!cnnc! ngikunc|kqpg!fgnnq!Uvcvq!pgn!swcng! kn!okpqtg!cxgxc!nc!uwc!

tgukfgp|c!cdkvwcng!koogfkcvcogpvg!rtkoc!fgn!uwq!vtcuhgtkogpvq!q!

fgn! uwq! ocpecvq! tkgpvtq! g! ! ug! vcnk! fktkvvk! uctcppq! ghhgvvkxcogpvg!

gugtekvcvk-! kpfkxkfwcnogpvg! q! eqpikwpvcogpvg-! cn! oqogpvq! fgn!

vtcuhgtkogpvq! fgn! okpqtg! q! fgn! uwq! ocpecvq! tkgpvtq-!q! cxtgddgtq!

rqvwvq!guugtnq!ug!pqp!uk!hquugtq!xgtkhkecvg!vcnk!ektequvcp|g/!Kn!fktkvvq!
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fk! ewuvqfkc! ekvcvq! cn! ecrqxgtuq! c*! fk! ewk! uqrtc! rwô! kp! rctvkeqnctg!

fgtkxctg!fktgvvcogpvg!­fcnnc! ngiig-!fc!wpc!fgekukqpg!ikwfk|kctkc!q!

cookpkuvtcvkxc-!q!fc!wp!ceeqtfq!kp!xkiqtg½!kp!dcug!cnnc!ngikunc|kqpg!

fgn!rtgfgvvq!Uvcvq/!

BvQac),- TU[[Q 9^]eU]gY^]U aUSYcQ5 rSwcnqtc! wp! okpqtg! ukc! uvcvq!

knngekvcogpvg! vtcuhgtkvq! q! vtcvvgpwvq! ck! ugpuk! fgnn(ctvkeqnq! 4-! g! ukc!

vtcueqtuq! wp! rgtkqfq! kphgtkqtg! cf! wp! cppq-! c! fgeqttgtg! fcn!

vtcuhgtkogpvq! q! fcn! ocpecvq! tkvqtpq! fgn! okpqtg-! hkpq! cnnc!

rtgugpvc|kqpg! fgnn(kuvcp|c! rtguuq! n(CwvqtkvY! ikwfk|kctkc! q!

cookpkuvtcvkxc! fgnnq! Uvcvq! eqpvtcgpvg! fqxg! uk! vtqxc! kn! okpqtg-!

n(cwvqtkvY! cfkvc! qtfkpc! kn! uwq! tkvqtpq! koogfkcvq/! N(CwvqtkvY!

ikwfk|kctkc! q! cookpkuvtcvkxc-! dgpejZ! cfkvc! fqrq! nc! uecfgp|c! fgn!

rgtkqfq!fk!wp!cppq!fk!ewk!cn!ecrqxgtuq!rtgegfgpvg-!fgxg!qtfkpctg!kn!

tkvqtpq!fgn!okpqtg-!c!ogpq!ejg!pqp!ukc!fkoquvtcvq!ejg!kn!okpqtg!uk!

[! kpvgitcvq!pgn!uwq!pwqxq!codkgpvgts) BvQac),. bcQRY[YbSU _^Y SXU

n(Cwvqtkvh!ikwfk|kctkc!q!cookpkuvtcvkxc!fgnnq!Uvcvq!tkejkguvq!pqp!ukc!!

vgpwvc! cf! qtfkpctg! kn! tkvqtpq! fgn! okpqtg! ­swcnqtc! nc! rgtuqpc-!

kuvkvw|kqpg! q! gpvg! ejg! uk! qrrqpg! cn! tkvqtpq-! fkoquvtk<! c*! ejg! nc!

rgtuqpc-! n(kuvkvw|kqpg! q! n(gpvg! ewk! gtc! chhkfcvq! kn! okpqtg! pqp!

gugtekvcxc!ghhgvvkxcogpvg! kn!fktkvvq!fk!chhkfcogpvq!cn!oqogpvq!fgn!

vtcuhgtkogpvq! q! fgn! ocpecvq! tkgpvtq-! q! cxgxc! eqpugpvkvq-! cpejg!

uweeguukxcogpvg-!cn! vtcuhgtkogpvq!q!cn!ocpecvq!tkvqtpq=!q!d*! ejg!

uwuukuvg!wp!hqpfcvq!tkuejkq-!rgt!kn!okpqtg-!fk!guugtg!gurquvq-!rgt!kn!

hcvvq! fgn! uwq! tkvqtpq-! ck! rgtkeqnk! hkukek! g! rukejkek-! q! eqowpswg! fk!

vtqxctuk! kp! wpc! ukvwc|kqpg! kpvqnngtcdkng½/! ! N(Cwvqtkvh! ikwfk|kctkc! q!

cookpkuvtcvkxc! rwl! cnvtguk-! ugortg! ugeqpfq! [vQac),.' aYVYdcQabY TY

qtfkpctg!kn!tkvqtpq!fgn!okpqtg!swcnqtc!guuc!ceegtvk!­ejg!kn!okpqtg!uk!

qrrqpg! cn! tkvqtpq-! g! ejg! jc! tciikwpvq! wp(gvY! gf! wp! itcfq! fk!

ocvwtkvY!vcnk!ejg!ukc!qrrqtvwpq!vgpgt!eqpvq!fgn!uwq!rctgtg½/!

Eqp!tkiwctfq!urgekhkeq!Q[[vY]TYeYTdQgY^]U TU[ S^]SUcc^ TY rtgukfgp|c!

cdkvwcngs aUSU_Yc^ TQ[[Q S^]eU]gY^]U TU[[v7ZQ U TQ[ HUW^[Q\U]c^ K<

3114-!guuq!pqp!eqkpekfg-!rgtcnvtq-!eqp!swgnnq!fk!­fqokeknkq½-!swcng!
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ugfg!rtkpekrcng!fgink!chhctk!gf!kpvgtguuk!fk!wpc!rgtuqpc-!ceeqnvq!fcn!

eqfkeg!ekxkng!)ctvkeqnq!54-!rtkoq!eqooc-!e/e/*-!fqxgpfq!kpvgpfgtuk-!

kpxgtq-! kn! nwqiq! kp! ewk! kn! okpqtg-! itc|kg! cpejg! cf! wpc! fwtgxqng! g!

uvcdkng! rgtocpgp|c! cpeqtejë! fk! hcvvq-! vtqxc! g! tkeqpqueg! kn!

dctkegpvtq! fgk! uwqk! ngicok! chhgvvkxk-! pqp! uqnq! rctgpvcnk-! qtkikpcvk!

fcnnq! uxqnigtuk! fgnnc! uwc! swqvkfkcpc! xkvc! fk! tgnc|kqpg-! pqp!

tkxguvgpfq!cnewpc!korqtvcp|c!kpxgeg!.!pgn!ikwfk|kq!fk!ceegtvcogpvq!

fgnnc! ­tgukfgp|c! cdkvwcng½-! hkpcnk||cvq! cnn(cfq|kqpg! fgn!

rtqxxgfkogpvq!f(wtigp|c! kp!swguvkqpg! .!­n(cnkdk!fk!rtguwpvg! tcfkek!

ewnvwtcnk-! nc! rtqhqpfkvâ! g! ukipkhkecvkxkvâ! fgn! ngictg! chhgvvkxq! eqp!

n(cfwnvq!cwvqtg!fgnnc!uqvvtc|kqpg!q!n(cxxgpwvq!kpugtkogpvq!ueqncuvkeq!

pgnnc!ekvvâ!fk!tgukfgp|c!fk!swguv(wnvkoq½/!Hcvvqtk!kfqpgk!c!fkoquvtctg!

ejg!nc!rtgugp|c!hkukec!fk!wp!uqiigvvq!kp!wpq!Uvcvq!!pqp!ukc!kp!cnewp!

oqfq! vgorqtcpgc! q! qeecukqpcng! g! ejg! nc! tgukfgp|c! fgn! uqiigvvq!

fgpqvk! wpc! egtvc! kpvgitc|kqpg! kp! wp! codkgpvg! uqekcng! g! hcoknkctg-!

eqp! tkhgtkogpvq! ck! okpqtk-! uqpq! kp! rctvkeqnctg! nc! fwtcvc-! nc!

tgiqnctkvh-! ng!eqpfk|kqpk!g! ng!tcikqpk!fgn!uqiikqtpq!pgn! vgttkvqtkq!fk!

wpq! Uvcvq! ogodtq! g! fgn! vtcunqeq! fgnnc! hcokinkc! kp! vcng! Uvcvq-! nc!

ekvvcfkpcp|c! fgn! okpqtg-! kn! nwqiq! g! ng! eqpfk|kqpk! fgnnc! htgswgp|c!

ueqncuvkec-!ng!eqpquegp|g!nkpiwkuvkejg!pqpeji!ng!tgnc|kqpk!hcoknkctk!g!

uqekcnk!fgn!okpqtg!pgn!fgvvq!Uvcvq/!

Wpc! xqnvc! ceegtvcvq-! kp! ecrq! cn! igpkvqtg! tkejkgfgpvg! kn! tkorcvtkq-!

n(ghhgvvkxq! gugtek|kq! fgn! fktkvvq! fk! chhkfcogpvq! cn! oqogpvq! fgn!

vtcuhgtkogpvq! pqpejë! kn! nwqiq! equvkvwgpvg! tgukfgp|c! cdkvwcng! fgn!

okpqtg-! equvkvwkueqpq! rgtvcpvq! eqpfk|kqpk! quvcvkxg! cn! tkgpvtq! kn!

hqpfcvq! tkuejkq! fgn! okpqtg! fk! guugtg! uqvvqrquvq! c! rgtkeqnk! hkukek! q!

rukejkek! q-! eqowpswg-! fk! vtqxctuk! kp! wpc! ukvwc|kqpg! kpvqnngtcdkng!

)ctv/! 24! eqooc! 2! ngvv/d*/! Cnvtq! gngogpvq! ejg! kn! Vtkdwpcng! fqxtâ!

kortguekpfkdknogpvg! xcnwvctg! ê! nc! xqnqpvâ! fgn! okpqtg-! swcpfq!

cddkc! tciikwpvq! wp(gvâ! gf! wp! itcfq! fk! ocvwtc|kqpg! vcnk! fc!

ikwuvkhkectg! kn! tkurgvvq! fgnnc! uwc! qrkpkqpg! )Ecuu/! ekx/-! ug|/! K-! 9!
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hgddtckq!3128-!p/!442;=!Ecuu/!ekx/-!ug|/!K/-!37!ugvvgodtg!3127-!p/!

29957=!Ecuu/!ekx/-!ug/K-!6!oct|q!3125-!p/!6348*/!

Swcpfq!n(grkuqfkq!fk!uqvvtc|kqpg!kpvgtpc|kqpcng!tkocpic!ektequetkvvq!

cn! vgttkvqtkq! fgnn(Wpkqpg! gwtqrgc-! vtqxgtâ! crrnkec|kqpg! kn!

rtqegfkogpvq!rgt! kn! tkgpvtq!fgn!okpqtg!rtgxkuvq!fcnnc!eqpxgp|kqpg!

fgnn(Clc!fgn!2;91-!kpvgitcvq!fcnng!fkurquk|kqpk!fgn!uweeguukxq!tgi/!p/!

311203114-!ejg!rtgxcng!uwnnc!eqpxgp|kqpg!pgnng!tgnc|kqpk!vtc!Uvcvk!

ogodtk!fgnn(Wg/!!

Xc!tkejkcocvc!cnvtguî! nc!eqpxgp|kqpg!fgnn(Clc!fgn!2;!qvvqdtg!2;;7-!

uwnnc! eqorgvgp|c-! nc! ngiig! crrnkecdkng-! kn! tkeqpquekogpvq-!

n(gugew|kqpg! g! nc! eqqrgtc|kqpg! kp! ocvgtkc! fk! tgurqpucdknkvâ!

igpkvqtkcng! g! fk! okuwtg! fk! rtqvg|kqpg! fgk! okpqtk-! tcvkhkecvc! fcn!

pquvtq!Rcgug!uqnq!fk!tgegpvg-!eqp!nc!n/!29!ikwipq!3126-!p/!212!gf!

gpvtcvc! kp! xkiqtg! kn! 2²! igppckq! 3127-! ejg-! pgnn(codkvq! fgnnc! rkû!

corkc! ocvgtkc! fgnnc! tgurqpucdknkvâ! igpkvqtkcng-! eqpvkgpg! cnewpg!

fkurquk|kqpk!fk!tkngxcp|c!rtqeguuwcng!ejg!tkiwctfcpq!nc!uqvvtc|kqpg!

kpvgtpc|kqpcng! fgk! okpqtk/! Cpejg! kn! Tgiqncogpvq! WG!

331203114)Tgi/Dtwzgnngu!KK!dku*-!!ejg!eqpvkpwgtâ!cf!crrnkectuk!cnng!

fgekukqpk! tgug! pgnng! c|kqpk! rtqrquvg! cpvgtkqtogpvg! cn! 2²! ciquvq!

3133-!pqp!eqpvkgpg!cnewpc!fghkpk|kqpg!fgnnc!pq|kqpg!fk!­tgukfgp|c!

cdkvwcngs' Q]Q[^WQ\U]cU Q[[Q S^]eU]gY^]U TU[[v7ZQ TU[ ,43+)

Pgrrwtg! kn! Tgiqncogpvq! p/! 2222! fgn! 36! ikwipq! 312;-! crrnkecdkng!

cnng!c|kqpk!rtqrquvg!kn!2²!ciquvq!3133!q!rquvgtkqtogpvg!c!vcng!fcvc-!

ugortg! tgncvkxq! cnnc! eqorgvgp|c-! cn! tkeqpquekogpvq! g!

cnn(gugew|kqpg!fgnng!fgekukqpk!kp!ocvgtkc!ocvtkoqpkcng!g!kp!ocvgtkc!

fk!tgurqpucdknkvâ!igpkvqtkcng-!pqpejë!cnnc!uqvvtc|kqpg!kpvgtpc|kqpcng!

fk!okpqtk-!eqpvkgpg!wpc!fghkpk|kqpg!fk!tgukfgp|c!cdkvwcng/!!

Pgnnc! urgekg-! nc! fgpwpekcvc! uqvvtc|kqpg! kpvgtpc|kqpcng! jc!

aYWdQaTQc^ d]Q \Y]^aU aUbYTU]cU Q[[vY]cUa]^ TU[[vK<)!

Kn!eqpegvvq!fk!tgukfgp|c!cdkvwcng-!korkgicvq-!qnvtg!ejg!pgnnc!ocvgtkc!

fgnnc! uqvvtc|kqpg! kpvgtpc|kqpcng! ! ! cpejg! eqog! vkvqnq! fk!

ikwtkufk|kqpg-! kp! ocvgtkc! fk! tgurqpucdknkvâ! igpkvqtkcng-! kp! tgnc|kqpg!
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cn!Tgi/!Dtwzgnngu!KK!dku-!tcrrtgugpvc!swkpfk!wp!etkvgtkq!fk!hcvvq-!ejg!

rtguekpfg!fcnng!tkuwnvcp|g!cpcitchkejg/!!

Nc! Eqtvg! fk! Ikwuvk|kc-! eqp! nc! ugpvgp|c! 3050311;-! ecwuc! E.

63403118-!rtqpwpekcpfquk!uwnnc!tgukfgp|c!cdkvwcng!fgn!okpqtg!eqp!

tkhgtkogpvq! urgekhkeq! cnnc! tgurqpucdknkvâ! igpkvqtkcng-! gz! ctv/9! fgn!

HUW) SYcQc^' [vXQ Q]S^aQcQ Q[ [d^W^ SXU TU]^cQ d]Q SUacQ

kpvgitc|kqpg! fgn! okpqtg! kp! wp! codkgpvg! uqekcng! g! hcoknkctg-!

fqxgpfquk! vgpgtg! eqpvq! fgnnc! fwtcvc-! fgnnc! tgiqnctkvâ-! fgnng!

eqpfk|kqpk!g!fgnng!tcikqpk!fgn!uqiikqtpq!pgn!vgttkvqtkq!fk!wpq!Uvcvq!

ogodtq! g! fgn! vtcunqeq! fgnnc! hcokinkc! kp! vcng! Uvcvq-! fgnnc!

ekvvcfkpcp|c! fgn! okpqtg-! fgn! nwqiq! g! fgnng! eqpfk|kqpk! fgnnc!

htgswgp|c! ueqncuvkec-! fgnng! eqpquegp|g! nkpiwkuvkejg! pqpejë! fgnng!

tgnc|kqpk! hcoknkctk! g! uqekcnk! fgn! okpqtg! pgn! fgvvq! Uvcvq/! Kn! nwqiq! fk!

tgukfgp|c! cdkvwcng! fgxg! guugtg! fgvgtokpcvq! fcn! ikwfkeg! pc|kqpcng!

vgpgpfq!eqpvq!fk!vwvvg!ng!ektequvcp|g!fk!hcvvq!urgekhkejg!fk!ekcuewpc!

hcvvkurgekg/!

Pgnnc! ecwuc! E.5;8021-! ugpvgp|c! 3302303121-! nc! Eqtvg! WG! jc!

_aUSYbQc^ SXU [vUch TU[ \Y]^aU aYeUbcU d]vY\_^acQ]gQ _QacYS^[QaU U

ejg-! kp! igpgtcng-! ­MeDNELHOUH GL VO NLOPSH LO UHOHSD HUY [

HTTHOXLDMNHOUH MeDNELHOUH IDNLMLDSH' GHUHSNLODUP GDMMD QHSTPOD P

fcnng! rgtuqpg! fk! tkhgtkogpvq! eqp! ng! swcnk! kn! okpqtg! xkxg-! fc! ewk! ê!

ghhgvvkxcogpvg!ceewfkvq!g!ejg!uk!rtgpfqpq!ewtc!fk!nwk½=!ncffqxg!uk!

vtcvvk! fgnnc! ukvwc|kqpg! fk! wp! pgqpcvq! ejg! uqiikqtpc! eqp! nc! ocftg!

uqnq!fc!rqejk!ikqtpk!kp!wpq!Uvcvq!ogodtq!u!fkxgtuq!fc!swgnnq!fgnnc!

uwc!tgukfgp|c!cdkvwcng!u!pgn!swcng!ê!uvcvq!rqtvcvq-!­fgxqpq!guugtg!

rtguk! rctvkeqnctogpvg! kp! eqpukfgtc|kqpg-! fc! wp! ncvq-! nc! fwtcvc-! nc!

tgiqnctkvâ-! ng!eqpfk|kqpk!g! ng!tcikqpk!fgn!uqiikqtpq!pgn!vgttkvqtkq!fk!

vcng!Uvcvq!ogodtq!pqpejë!fgn!vtcuhgtkogpvq!fgnnc!ocftg! kp!fgvvq!

Uvcvqs U' TvQ[ca^ [Qc^' rMeHUY GHM NLOPSH' MePSLJLOH JHPJSDILFD H

hcoknkctg! fgnnc! ocftg! pqpejë! k! tcrrqtvk! hcoknkctk! g! uqekcnk! ejg! nc!

ocftg!g! kn!okpqtg! kpvtcvvgpiqpq! kp!swgnnq!uvguuq!Uvcvq!ogodtq½/!

Kpxgtq-! rqkejë! kn! pgqpcvq! eqpfkxkfg! pgeguuctkcogpcU [vQ\RYU]cU
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;!fk!28!

uqekcng!g!hcoknkctg!fgnnc!egtejkc!fk!rgtuqpg!fc!ewk!fkrgpfg-!qxg!ukc!

ghhgvvkxcogpvg! ceewfkvq! fcnnc! ocftg-! ­qeeqttg! xcnwvctg!

MeLOUHJSDXLPOH GL RVHTUeVMULND FPO LM TVP DNELHOUH TPFLDMH H

hcoknkctg½-!rqvgpfq!tkngxctg!­ng!tcikqpk!fgn!vtcuhgtkogpvq!xgtuq!wp!

cnvtq! Uvcvq! ogodtq! fgnnc! ocftg! fgn! okpqtg-! ng! uwg! eqpquegp|g!

nkpiwkuvkejg! q! cpeqtc! ng! uwg! qtkikpk! igqitchkejg! g! hcoknkctk½/! Kp!

b^bcQ]gQ' Y VQcc^aY aY[UeQ]cY QY VY]Y TU[ WYdTYgY^ bd[[vY]cUWaQgY^]U

uvcdkng!fgn!okpqtg!kp!codkgpvg!hcoknkctg!g!uqekcng!kp!wp!fcvq!Rcgug!

eQaYQ]^ Y] Vd]gY^]U TU[[vUch TU[ \Y]^aU Y]cUaUbbQc^ U' `dQ]T^ bY

vtcvvc!fk!wp!pgqpcvq!)oc!kn!fkueqtuq!rwô!guugtg!guvguq!ck!rtkok!cppk!

fk!xkvc!fgn!dcodkpq*-!­kn!uwq!codkgpvg!ê!guugp|kcnogpvg!hcoknkctg-!

fgvgtokpcvq! fcnnc! rgtuqpc! q! fcnng! rgtuqpg! fk! tkhgtkogpvq! eqp! ng!

swcnk!xkxg-!ejg! nq!ewuvqfkueqpq!ghhgvvkxcogpvg!g!uk!rtgpfqpq!ewtc!

GL MVL' H FKH HJML FPOGLWLGH OHFHTTDSLDNHOUH MeDNELHOUH TPFLDMH H

hcoknkctg!fk!vcng!rgtuqpc!q!fk! vcnk!rgtuqpg½<!swcpfq!wp! ncvvcpvg!ê!

ghhgvvkxcogpvg! ewuvqfkvq! fc! uwc! ocftg-! kp! wpq! Uvcvq! ogodtq!

fkxgtuq! fc! swgnnq! kp! ewk! tkukgfg! cdkvwcnogpvg! kn! rcftg-! qeeqttg!

rtgpfgtg! kp! eqpukfgtc|kqpg! ugipcvcogpvg-! fc! wp! ncvq-! nc!

tgiqnctkvâ-!ng!eqpfk|kqpk!g!k!oqvkxk!fgn!uqiikqtpq!fgnnc!igpkvtkeg!pgn!

vgttkvqtkq! fgn! rtkoq! Uvcvq! ogodtq! g' TQ[[vQ[ca^' [U ^aYWY]Y

igqitchkejg!g! hcoknkctk! fgnnc! ocftg!pqpejë! ng! tgnc|kqpk! hcoknkctk! g!

b^SYQ[Y Y]caQccU]dcU TQ `dUbcvd[cY\Q U TQ[ \Y]^aU ]U[ \UTUbY\^

Uvcvq!ogodtq/!

Nc! Eqtvg! fk! ikwuvk|kc! gwtqrgc! jc! tkdcfkvq! fk! tgegpvg! ejg! nc!

tgukfgp|c! cdkvwcng! fgn! okpqtg! eqttkurqpfg! ­cn! nwqiq! ejg! fgpqvc!

VOD FHSUD LOUHJSDXLPOH GL RVHTUeVMULNP LO VO DNELHOUH TPFLDMH H

hcoknkctg½!)Eqtvg!fk!Ikwuvk|kc!WG-!9.23!ikwipq!3128-!E.222028*/!!

Ugortg!nc!Eqtvg!WG-!pgnnc!ugpvgp|c!fgn!390703129-!pgnnc!ecwuc!E.

62303128! u! ekvcvc! fcn! Vtkdwpcng! rgt! k! okpqtgppk! fk! Ucuuctk! pgn!

fgetgvq! kp! swguvc! ugfg! korwipcvq! fgn! 3133! .-! jc! chhgtocvq<!!

­MeDSULFPMP 3' QDSDJSDIP ,' GHM SHJPMDNHOUP %89& O) --+,*-++. GHM

Eqpukinkq-! fgn! 38! pqxgodtg! 3114-! tgncvkxq! cnnc! eqorgvgp|c-! cn!
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SLFPOPTFLNHOUP H DMMeHTHFVXkqpg! fgnng! fgekukqpk! kp! ocvgtkc!

ocvtkoqpkcng!g!kp!ocvgtkc!fk!tgurqpucdknkvâ!igpkvqtkcng-!ejg!cdtqic!

LM SHJPMDNHOUP %89& O) ,./2*-+++' GHWeHTTHSH LOUHSQSHUDUP OHM

ugpuq! ejg! nc! tgukfgp|c! cdkvwcng! fgn! okpqtg-! ck! ugpuk! fk! vcng!

tgiqncogpvq-!eqttkurqpfg!cn! nwqiq!kp!ewk!uk!vtqxc!fk!hcvvq! kn!egpvtq!

fgnnc!uwc!xkvc/!Urgvvc!cn!ikwfkeg!pc|kqpcng!fgvgtokpctg! kn! nwqiq! kp!

ewk! uk! vtqxcxc! vcng! egpvtq! cn! oqogpvq! fgnnc! rtqrquk|kqpg! fgnnc!

fqocpfc!eqpegtpgpvg!nc!tgurqpucdknkvâ!igpkvqtkcng!pgk!eqphtqpvk!fgn!

okpqtg-! uwnnc! dcug! fk! wp! eqornguuq! fk! gngogpvk! fk! hcvvq!

eqpeqtfcpvk/!Cn!tkiwctfq-!kp!wp!ecuq!eqog!swgnnq!fk!urgekg-!cnnc!nweg!

fgk!hcvvk!ceegtvcvk!fc!fgvvq!ikwfkeg-!equvkvwkueqpq-!eqpikwpvcogpvg-!

ektequvcp|g!fgvgtokpcpvk<dkn! hcvvq!ejg! kn!okpqtg-!fcnnc!pcuekvc! hkpq!

cnnc! ugrctc|kqpg! fgk! igpkvqtk-! cddkc! igpgtcnogpvg! cdkvcvq! eqp!

swguvk! wnvkok! kp! wp! fgvgtokpcvq! nwqiq=d! nc! ektequvcp|c! ejg! kn!

igpkvqtg!ejg!gugtekvc!fk!hcvvq-!fqrq!nc!ugrctc|kqpg!fgnnc!eqrrkc-!nc!

ewuvqfkc! fgn! okpqtg! eqpvkpwk! c! xkxgtg! swqvkfkcpcogpvg! eqp!

RVHTUeVMULNP LO UDng!nwqiq!g!kxk!gugtekvk!nc!uwc!cvvkxkvâ!rtqhguukqpcng-!

MD RVDMH TL LOTHSLTFH OHMMeDNELUP GL VO SDQQPSUP GL MDWPSP D UHNQP

kpfgvgtokpcvq-! g! .! kn! hcvvq! ejg! kn! okpqtg-! kp! swguvq! nwqiq-! cddkc!

FPOUDUUL SHJPMDSL FPO MeDMUSP JHOLUPSH' FKH FPOULOVD D SLTLHGHSH OHM!

ogfgukoq!nwqiq/!Rgt!eqpvtq-!kp!wp!ecuq!eqog!swgnnq!fk!urgekg-!pqp!

rquuqpq! guugtg! eqpukfgtcvg! ektequvcp|g! fgvgtokpcpvk<dk! uqiikqtpk!

ejg-! kp! rcuucvq-! kn! igpkvqtg! ejg! gugtekvc! nc! ewuvqfkc! ghhgvvkxc! fgn!

NLOPSH KD HIIHUUVDUP FPO RVHTUeVMULNP OHM UHSSLUPSLP GHMnq! Uvcvq!

NHNESP GL FVL GHUUP JHOLUPSH [ PSLJLODSLP OHMMeDNELUP GHL TVPL

eqpigfk!q!fgk!rgtkqfk!hguvkxk=dng!qtkikpk!fgn!igpkvqtg!kp!swguvkqpg-!k!

eqpugiwgpvk!ngicok!ewnvwtcnk!fgn!okpqtg!eqp!swguvq!Uvcvq!ogodtq!

g!k!uwqk!tcrrqtvk!eqp!nc!hcokinkc!ejg!tkukgfg!kp!fgvvq!Uvcvq!ogodtq-!

gd!MeHWHOUVDMH LOUHOXLPOH GL GHUUP JHOLUPSH GL TUDELMLSTL LO IVUVSP FPO

kn!okpqtg!kp!swguvq!uvguuq!Uvcvq!ogodtq½/!Kp!oqvkxc|kqpg-!ck!rct/!

//' /0 U /3' bY j _aUSYbQc^ %bY TYbSdcUeQ TU[[vY]cUa_aUcQgY^]U TU[

eqpegvvq! fk! tgukfgp|c! cdkvwcng! `dQ[U TUccQc^ TQ[[vQac)3 TU[ HUW)K<
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--+,*-++.' Y] aU[QgY^]U Q[[vUbUaSYgY^ TU[[Q aUb_^]bQRY[Ych WU]Yc^aYQ[U

uw! wp! dcodkpq! fk! 29! oguk-! cn! oqogpvq! fgnnc! rtqrquk|kqpg! fgnnc!

T^\Q]TQ WYdTYgYQ[U' ]Qc^ TQ[[vd]Y^]U caQ d]Q SYccQTY]Q _^[QSSQ UT

wp! ekvvcfkpq! dgnic-! tgukfgpvk! qtkikpctkcogpvg! kp! Dtwzgnngu<! nc!

ocftg-!fqrq! nc! hkpg!fgnnc!tgnc|kqpg-!cxgxc!ocpkhguvcvq! nc!xqnqpvâ!

fk! vtcuhgtktuk! kp!Rqnqpkc!gf!cxgxc!ejkguvq!cn!ikwfkeg!rqnceeq!ejg! nc!

tgukfgp|c! fgnnc! okpqtg! ! ! xgpkuug! hkuucvc! pgn! nwqiq! fgnnc! rtqrtkc!

tgukfgp|c*! <! ­55/! Kpqnvtg-! ug! kn! okpqtg! pqp! ê! kp! gvâ! ueqnctg-! c!

hqtvkqtk!swcpfq!uk!vtcvvc!fk!wp!pgqpcvq-!ng!ektequvcp|g!rtqrtkg!fgnnc!

rgtuqpc! q! fgnng! rgtuqpg! fk! tkhgtkogpvq! eqp! ewk! guuq! xkxg-! fcnng!

swcnk! ê! ghhgvvkxcogpvg! ceewfkvq! g! ejg! uk! rtgpfqpq! ewtc! fk! nwk!

swqvkfkcpcogpvg! d! fk! tgiqnc-! k! igpkvqtk! d! jcppq! rctvkeqnctg!

korqtvcp|c!rgt!fgvgtokpctg! kn! nwqiq! kp!ewk!uk! vtqxc! kn! egpvtq!fgnnc!

TVD WLUD) ;OIDUUL' MD 8PSUH KD SLMHWDUP FKH MeDNELHOUH GL UDMH NLOPSH

ê! guugp|kcnogpvg! hcoknkctg-! fgvgtokpcvq! fc! fgvvc! rgtuqpc! q! fc!

fgvvg! QHSTPOH' H FKH HJML FPOGLWLGH OHFHTTDSLDNHOUH MeDNELHOUH

uqekcng!g! hcoknkctg! fgnnc!egtejkc!fk!rgtuqpg!fc!ewk!fkrgpfg!)x/-! kp!

vcn! ugpuq-! ugpvgp|c! fgn! 33! fkegodtg! 3121-! Ogtetgfk-! E 5;8021!

RRW-! GW<E<3121<93;-! rwpvk! fc! 64! c! 66*/56/Rgtvcpvq-! pgn! ecuq! kp!

ewk! vcng! pgqpcvq! xkxc! swqvkfkcpcogpvg! eqp! k! igpkvqtk-! uk! fgxg-! kp!

rctvkeqnctg-!fgvgtokpctg!kn! nwqiq!kp!ewk!swguvk!wnvkok!uqpq!rtgugpvk!

uvcdknogpvg!g!uqpq!kpvgitcvk!kp!wp!codkgpvg!uqekcng!g!hcoknkctg/!Kp!

rtqrqukvq-! qeeqttg! vgpgt! eqpvq! fk! hcvvqtk! swcnk! nc! fwtcvc-! nc!

tgiqnctkvâ-!ng!eqpfk|kqpk!g!ng!tcikqpk!fgn!nqtq!uqiikqtpq!pgn!vgttkvqtkq!

fgk!fkxgtuk!Uvcvk!ogodtk!kp!swguvkqpg-!pqpejë!k!tcrrqtvk!hcoknkctk!g!

uqekcnk! ejg! swguvk! wnvkok! g! kn! okpqtg! xk! kpvtcvvgpiqpq! )x/-! kp! vcn!

ugpuq-! ugpvgp|c! fgn! 33! fkegodtg! 3121-! Ogtetgfk-! E 5;8021! RRW-!

9B585-+,+53-4' QVOUL 00 H 01&c /3)MeDNELHOUH IDNLMLDSH GL VO

pgqpcvq! ê! fgvgtokpcvq! kp! itcp! rctvg! fcn! igpkvqtg! eqp! ewk! xkxg!

swqvkfkcpcogpvg-! DOFKH MeDMUSP JHOLUPSH ID QDSUH GL UDMH DNELHOUH

ug! g! kp! swcpvq! kn! okpqtg! ocpvkgpg! eqpvcvvk! tgiqnctk! eqp!

RVHTUeVMULNP) ?HSUDOUP' OHMMD NLTVSD LO FVL TVTTLTUH VO SDQQPSUP GHM
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igpgtg-! qeeqttg! vgpgtpg! eqpvq! rgt! fgvgtokpctg! kn! nwqiq! kp! ewk! uk!

vtqxc! kn! egpvtq! fgnnc! xkvc! fgn! okpqtg/½/! Nc! Eqtvg! WG! jc! quugtxcvq!

ejg-!pgnnc!hcvvkurgekg!kp!gucog-!nc!okpqtg!gtc!pcvc!g!cxgxc!cdkvcvq!

c!Dtwzgnngu!eqp!gpvtcodk!k!igpkvqtk!g!ejg-!cnnc!fcvc!fk!rtqrquk|kqpg!

fgnnc! fqocpfc! fk! hkuuc|kqpg! fgnng! oqfcnkvâ! fgnnc! tgurqpucdknkvâ!

igpkvqtkcng-! kp! ugiwkvq! cnnc! ugrctc|kqpg! fgk! igpkvqtk-! gnnc! xkxgxc!

ugortg! c! Dtwzgnngu! rtguuq! nc! ocftg-! nc! swcng! gugtekvcxc!

ghhgvvkxcogpvg! nc! ewuvqfkc! pgk! uwqk! eqphtqpvk! g-! kpqnvtg-! gogtigxc!

cpejg!ejg!nc!ocftg!xkxgxc!­pgnnc!ogfgukoc!ekvvâ!fc!xctk!cppk-!xk!

TWPMJHWD VOeDUULWLUY QSPIHTTLPODMH FKH TL LOTHSLTFH OHMMeDNELUP GL VO

tcrrqtvq!fk! ncxqtq!c! vgorq! kpfgvgtokpcvq½-! kn! ejg! vgpfgxc!equî!c!

fkoquvtctg! ejg! ­! cn! oqogpvq! kp! ewk! ê! uvcvq! cfkvq! kn! ikwfkeg! fgn!

SLOWLP' MD NDGSH H LM NLOPSH' FKH GLQHOGH GD RVHTUeVMULND' HSDOP

rtgugpvk!uvcdknogpvg!pgn!vgttkvqtkq!dgnic/!Kpqnvtg-!kp!eqpukfgtc|kqpg!

fgnnc!uwc!fwtcvc-!fgnnc!uwc! tgiqnctkvâ-!fgnng!uwg!eqpfk|kqpk!g!fgnng!

uwg!tcikqpk-!vcng!uqiikqtpq!fgpqvc-!kp! nkpgc!fk!rtkpekrkq-!wpc!egtvc!

kpvgitc|kqpg! fgn! igpkvqtg! kp! swguvkqpg! kp! wp! codkgpvg! uqekcng!

eqpfkxkuq! eqp! kn! okpqtg½! )rct/58*=! nc! Eqtvg! WG! jc! tkvgpwvq!

tkngxcpvg-! pqp! rqvgpfquk! vtcuewtctg-! cn! hkpg! fk! kpfkxkfwctg!

[vQ\RYU]cU VQ\Y[YQaU TU[ ]U^]Qc^' Q]SXU Y[ aQ__^ac^ S^] [vQ[ca^ S^]

ewk! kn! okpqtg! ocpvgpic! eqpvcvvk! tgiqnctk-! kn! hcvvq! ejg! nc! okpqtg!

cxgxc!­cdkvcvq!kpk|kcnogpvg!pgnnc!ekvvâ!kp!ewk!tkukgfg!cdkvwcnogpvg-!

DOFKH FPO MeDMUSP igpkvqtg½!g!ejg!­swguvq!igpkvqtg!xkxgxc!cpeqtc!

kp!swgnnc!ekvvâ!g!cxgxc!eqpvcvvk!ugvvkocpcnk!eqp!kn!okpqtg½-!equkeejë!!

`dUbcvd[cY\^ _^cUeQ aYcU]UabY rkpvgitcvq!pgnnc!ekvvâ! kp!swguvkqpg! kp!

wp!codkgpvg! hcoknkctg!equvkvwkvq!fc!gpvtcodk! k!igpkvqtk½!)rct/5;*-!

gxkfgp|kcpfq! )rct/79*! ejg! nc! uqnc! ­xqnqpvâ! fgn! igpkvqtg! ejg!

gugtekvc! nc!ewuvqfkc! ghhgvvkxc! fgn! okpqtg! fk! uvcdknktuk! kp! hwvwtq! eqp!

RVHTUeVMULNP OHMMP AUDUP NHNESP GL FVL GHUUP JHOLUPSH [ PSLJLODSLP'

ejg!ukc!q!ogpq!eqortqxcvc-!pqp!rwô!fk!rgt!uë!eqorqtvctg!ejg! nc!

tgukfgp|c!cdkvwcng!fgn!okpqtg!uk!vtqxk!kp!vcng!Uvcvq!ogodtq½/!
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Cpejg!swguvc!Eqtvg!c!Ug|kqpk!Wpkvg!)Ecuu/!652903127=!eqph/!Ecuu/!

2878703127*!jc!ejkctkvq!ejg!­kp!vgoc!fk!tgurqpucdknkvâ!igpkvqtkcng-!

cn! hkpg! fk! uvcdknktg! nc! eqorgvgp|c! ikwtkufk|kqpcng-! qeeqttg! fctg!

tknkgxq!.!rgt!rtkpekrkq!igpgtcng!.!cn!etkvgtkq!fgnnc!tgukfgp|c!cdkvwcng!

fgn! okpqtg! cn! oqogpvq! fgnnc! fqocpfc-! kpvgpfgpfq! eqog! vcng! kn!

nwqiq!fgn!eqpetgvq!g!eqpvkpwcvkxq!uxqnikogpvq!fgnnc!xkvc!rgtuqpcng-!

g! pqp! swgnnq! tkuwnvcpvg! fc! wp! ecneqnq! rwtcogpvg! ctkvogvkeq! fgn!

xkuuwvq½! )pgnnc! urgekg-! crrnkecpfq! n(gpwpekcvq! rtkpekrkq-! uk! ê!!

tkvgpwvc!eqttgvvc!nc!oqvkxc|kqpg!fgn!ikwfkeg!fk!ogtkvq-!rgt!nc!swcng!

fqxgxc!eqpukfgtctuk!cdkvwcnogpvg!tgukfgpvg!kp!Dtcukng!kn!okpqtg!ejg!

xk!cxgxc!xkuuwvq!htc!k!vtg!g!k!ugk!cppk!fk!gvâ-!rgtkqfq!kpvgpucogpvg!

tgnc|kqpcng-! eqp! wp! kpvgtxcnnq! fk! crrgpc! ugk! oguk-! vtcueqtuq! kp!

Kvcnkc*/!!Uk!ê!tkdcfkvq!swcpvq!equvcpvgogpvg!chhgtocvq!eqp!tkiwctfq!

cnnc!pq|kqpg!fk!­tgukfgp|c!cdkvwcng½-!swcng!­nwqiq!kp!ewk!kn!okpqtg-!

kp!xktvû!fk!wpc!fwtgxqng!g!uvcdkng!rgtocpgp|c-!cpejg!fk!hcvvq-!jc!kn!

egpvtq!fgk!rtqrtk!ngicok!chhgvvkxk-!pqp!uqnq!rctgpvcnk-!fgtkxcpvk!fcnnq!

uxqnigtuk! kp! fgvvc! nqecnkvâ! fgnnc! uwc! swqvkfkcpc! xkvc! fk! tgnc|kqpg½!

))kp! vcn! ugpuq-! gz! ownvku-! Ecuu/! p/! 294903122=! Ecuu/! p/!

2;77503125=! Ecuu/! Ug|/Wp/! p/466603128=! Ecuu/! p/! 3885203129=!

Ecuu/!ug|/wp/!p/!3943;0312;=!Ecuu/!Ug|/Wp/!2135403132*/!

Ng!Ug|kqpk!Wpkvg!)Ecuu/-!U/W/-!p/!915303129*-!rtqrtkq! kp!tgnc|kqpg!

ck! etkvgtk! fc! crrnkectg! kp! rtgugp|c! fk! wp! okpqtg! kp! vgpgtc! gvâ-!

jcppq! chhgtocvq! ejg! fgddqpq! guugtg! ! xcnqtk||cvk! ­kpfkecvqtk! fk!

pcvwtc!rtqkgvvkxc-!swcnk! n(kuetk|kqpg!cnn(cuknq!pkfq! kp!wp!fgvgtokpcvq!

Rcgug! gf! kn! iqfkogpvq! fgnn(cuukuvgp|c! ucpkvctkc! rtguuq! kn! ukuvgoc!

rgfkcvtkeq! fgn! ogfgukoq! Uvcvq½/! Fk! eqpvtq! .! rtgekuc! cpeqtc! nc!

ugpvgp|c! c! U/W/! .! cpftcppq! eqpukfgtcvk! ­tgeguukxk½-! tkurgvvq! c!

swgnnk! uqrtc! kpfkecvk-! gngogpvk! ­swcnk! k! rgtkqfk! pqp! dtgxk! vtcueqtuk!

fcn!okpqtg! kp!wp!cnvtq!Rcgug½/!Pgn! ecuq! kp!gucog-!eqpukfgtcvc! nc!

vgpgtkuukoc!gvâ!fgnnc!dcodkpc-!pcvc!kp!Kvcnkc!fc!igpkvqtk!kvcnkcpk!oc!

eqnnqecvc!fk!hcvvq!rtguuq!nc!ocftg!tgukfgpvg!uvcdknogpvg!pgn!Tgipq!

Wpkvq-! qxg! ncxqtcxc-! g! nc! ocpecp|c! fk! gngogpvk! fk! tcfkecogpvq!

F
ir
m

a
to

D
a

:
B

IA
N

C
H

I
A

N
D

R
E

A
E

m
e
s
so

D
a
:

A
R

U
B

A
P

E
C

S
.P

.A
.

N
G

C
A

3
S

e
ri

a
l#

:
5
b

b
f8

8
fa

0
b

a
3

f0
9

5
4

3
4
a

7
d

b
4

7
fd

8
0

a
f1

-
F

ir
m

a
to

D
a

:
IO

F
R

ID
A

G
IU

L
IA

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#
:
c
1
e
d

b
a

d
1

8
9
0

5
9

a
7
6

e
7

a
5

2
e
a

8
c7

3
8

b
3

c

F
ir
m

a
to

D
a

:
G

E
N

O
V

E
S

E
F

R
A

N
C

E
S

C
O

A
N

T
O

N
IO

S
A

L
V

A
T

O
R

E
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#

:
1

4
b
5

e
6

a
fe

8
5

0
a
b

e
8

b
b

c5
4

b
8
e

7
9

fb
c
2
0
7

Numero registro generale 17474/2022Oscuramento d'Ufficio

Numero sezionale 3552/2022

Numero di raccolta generale 32194/2022

Data pubblicazione 02/11/2022



25!fk!28!

guvgtpk! cn! pwengq! hcoknkctg! ocvgtpq! g! rcvgtpq-! ng! Ug|kqpk! Wpkvg!

jcppq!tkvgpwvq!fqxgtuk!xcnqtk||ctg!kpfkek!fk!pcvwtc!rtqkgvvkxc-!swcnk!

[vYbSaYgY^]U Q[[vQbY[^ ]YT^ Q B^]TaQ U [vY]S[dbY^]U ]U[ bYbcU\Q

ucpkvctkq!rgfkcvtkeq!kpingug!fgnnc!okpqtg/!

Ugortg! swguvc! Eqtvg! )Ecuu/! 24325032*-! rtqrtkq! ! kp! vgoc! fk!

uqvvtc|kqpg! kpvgtpc|kqpcng! fk! okpqtk-! ck! ugpuk! fgnn(ctv/! 4! fgnnc!

Eqpxgp|kqpg! fgnn(Clc! fgn! 36! qvvqdtg! 2;91-! jc! chhgtocvq! ejg! ­nc!

tgukfgp|c! cdkvwcng! fgn! okpqtg! fgxg! kpfkxkfwctuk! kp! eqpukfgtc|kqpg!

fgnnc!eqpfkxkuc!hkuuc|kqpg!fgnnc!uvguuc!fc!rctvg!fgk!igpkvqtk!hkpq!cn!

vtcuhgtkogpvq-! tguvcpfq! kttkngxcpvg! kn! tkrgvwvq! urquvcogpvq! fgn!

okpqtg! fc! wp(cdkvc|kqpg! cnn(cnvtc! cnn(kpvgtpq! fgnnc! uvguuc! ctgc!

vgttkvqtkcng-! pë! kpekfgpfq! uwnnc! xcnwvc|kqpg! fc! eqorkgtg! nc!

rtgokpgp|c!fgn!twqnq!fk!wp!igpkvqtg!pgnnc!tgnc|kqpg!eqp!kn!okpqtg½!

)nc! Eqtvg! jc! ecuucvq! nc! rtqpwpekc! korwipcvc! gf! jc! gurtguuq! kn!

uwffgvvq! rtkpekrkq! kp! tgnc|kqpg! c! xkegpfc! kp! ewk! nc! ocftg! cxgxc!

vtcuhgtkvq-! ugp|c! kn! eqpugpuq! fgn! rcftg-! kn! dcodkpq! kp! Kvcnkc!

fcnn(Kpijknvgttc! fqxg! cxgxc! rtgxcngpvgogpvg! xkuuwvq-! cpeqtejë!

ecodkcpfq! cdkvc|kqpg! eqp! wpc! egtvc! htgswgp|c-! g! fqxg! gtc! uvcvc!

hkuucvc!fk!eqowpg!ceeqtfq!nc!tgukfgp|c!fgn!okpqtg*/!

Xc!swk! tkdcfkvq! kn! eqpuqnkfcvq!rtkpekrkq!ugeqpfq!ewk! n(ceegtvcogpvq!

fgnnc! tgukfgp|c! cdkvwcng! ê! tkugtxcvq! cnn(crrtg||cogpvq! fgn! ikwfkeg!

fgn!ogtkvq-!kpegpuwtcdkng!kp!ugfg!fk!ngikvvkokvâ-!qxg!eqpitwcogpvg!

g! nqikecogpvg!oqvkxcvq!)Ecuu/!p/!27;303117=!Ecuu/!3361803117=!

fk!tgegpvg-!Ecuu/!p/!724303126=!Ecuu/!p/!42;303128*/!

JdccQeYQ' [vY]cUWaQgY^]U' Y] \^T^ ]^] cU\_^aQ]U^ ^ ^SSQbkqpcng-!kp!

d] Q\RYU]cU b^SYQ[U U VQ\Y[YQaU TU[ \Y]^aU' ]Qc^ ]U[[vQW^bc^ -+-,'

cnnc! fcvc! fk! rtgugpvc|kqpg! fgnnc! fqocpfc-! pgn! oct|q! 3133-!

cnnqtejë! nq! uvguuq! pqp! cxgxc! cpeqtc! eqorkwvq! wp! cppq! fk! xkvc-! ê!

uvcvc! gucokpcvc! fcnnc! Eqtvg! vgttkvqtkcng! ugp|c! xcnwvctg! eqp! nc!

fqxwvc! eqpukfgtc|kqpg! kn! hcvvqtg-! tkngxcpvg-! tcrrtgugpvcvq! fcnnc!

vgpgtkuukoc! gvâ! fgn! okpqtg! ck! hkpk! fgnnc! fgvgtokpc|kqpg! ! fgnnc!
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tgukfgp|c! cdkvwcng! fgnnq! uvguuq-! cxgpvg! ectcvvgtg! fk! uvcdknkvâ! gf!

ghhgvvkxkvâ/!

7eaURRU T^edc^' Y]eUa^' TQabY aY[YUe^ Q[[vcuugtkvc!cuugp|c-!cnngicvc!

cpejg! kp!swguvc!ugfg!fk! ngikvvkokvâ-!fk!tcrrqtvk!fgn!okpqtg!g!fgnnc!

ocftg-!ejg!nq!ceewfkueg-!eqp! nc! <! nc!ocftg!gtc!cttkxcvc! kp!

fgvvq!Rcgug!rgt!pgeguukvâ!fk!uvwfkq!)cxgxc!tkhgtkvq!fk!guugtuk!tgecvc!

kp! fgvvq! Rcgug! eqog! uvwfgpcUbbQ d]YeUabYcQaYQ' ]U[[vQ\RYc^ TU[

Rtqigvvq!Gtcuowu*-!oc!pqp!jc!ock!ncxqtcvq!nî!pë!jc!uvcdknkvq-!rgt!

swcpvq!fgfqvvq-!ngicok!ukipkhkecvkxk-!cn!fk!hwqtk!fgnnc!qtock!eqpenwuc!

tgnc|kqpg! ugpvkogpvcng-! fwtcvc-! eqp! xctkg! kpvgttw|kqpk-! rgt! ektec!

fwg! cppk-! eqp! k! nwqijk! fk! tgukfgp|c! fgn! rcftg! fgn! okpqtg=! guuc!

cxgxc! tkhgtkvq! fk! cxgtg! rctvqtkvq! kp! ! rtgocvwtcogpvg-!

guugpfq! ugiwkvc! fcn! rtqrtkq! ikpgeqnqiq! kp! Kvcnkc-! g! fk! cxgtg!

eqpxkuuwvq-! eqp! kn! rcftg! fgn! dcodkpq-! kp! ecuc! fgnnc! ocftg! fk! nwk-!

uqnq! wp! ogug-! cxgpfq! uweeguukxcogpvg-! hkpkvc! fghkpkvkxcogpvg! nc!

tgnc|kqpg!ugpvkogpvcng-!!rtguq!kp!nqec|kqpg!wp!crrctvcogpvq!kp!ewk!

cxgxc! xkuuwvq! fc! uqnc! eqp! kn! dcodkpq-! ukpq! ! cn! pqxgodtg! 3132-!

grqec! kp! ewk! cxgxc! fgekuq! fk! tkgpvtctg! kp! Kvcnkc*! g! jc! kpk|kcvq! c!

ncxqtctg! uqnq! fqrq! kn! tkgpvtq! kp! Kvcnkc-! qxg! gnnc! xkxg! cvvwcnogpvg-!

eqp!kn!dcodkpq-!kp!wpc!ecuc!fk!uwc!rtqrtkgvâ/!!

Ink!wpkek!kpfkek!wvknk||cvk!fcnnc!Eqtvg!fk!ogtkvq!)nc!pcuekvc!kp! !

g! kn! hcvvq! ejg! kn! okpqtg! cxguug! cdkvcvq! kp! ! rgt! vtg.swcvvtq!

oguk-!eqp!nc!ocftg!oc!eqpvkpwcpfq!cf!cxgtg!eqpvcvvk!tgiqnctk!eqp!

kn! rcftg*! uk! tkxgncpq-! pgnnc! uquvcp|c-! ­pgwvtk½-! kp! swcpvq! uqpq!

eqpugiwgpvk! cn! nwqiq! fqxg! kn! okpqtg-! pgk! rtkok! oguk! fk! xkvc-! uk! ê!

vtqxcvq! ugp|c! kpuvcwtctg! tcrrqtvk!rctvkeqnctogpvg! ukipkhkecvkxk! eqp!

ejkeejguukc!)hcvvc!geeg|kqpg!fgk!uwqk!igpkvqtk*/!!

Fgxg!chhgtoctuk-!kp!eqpenwukqpg-!kn!ugiwgpvg!rtkpekrkq!fk!fktkvvq<!­Kp!

ocvgtkc! fk! uqvvtc|kqpg! kpvgtpc|kqpcng! fk! okpqtg-! swcpfq! wp!

dcodkpq-!kp!eqpfk|kqpg!pqp!ueqnctg-!pgk!rtkok!oguk!fk!xkvc!!.!)pgnnc!

urgekg-!ogpq!fk!qvvq!oguk!fk!gvâ-!cxwvq!tkiwctfq!cn!oqogpvq!fgnnc!

rtqrquk|kqpg! fgnnc! fqocpfc*! .-! ukc! ghhgvvkxcogpvg! ewuvqfkvq! fcnnc!
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ocftg-! kp! wpq! Uvcvq! ogodtq! fkxgtuq! fc! swgnnq! kp! ewk! tkukgfg!

DELUVDMNHOUH LM QDGSH' DL ILOL GHMMeLOGLWLGVDXLPOH GHMMD aSHTLGHOXD

cdkvwcng½!fgn!okpqtg-!eqpegvvq! kfqpgq!cf! kpvgitctg! kn!rtguwrrquvq!

GHMMD IDUULTQHFLH TPUUSDUULWD' PFFPSSH IDSH SLIHSLNHOUP DMMeDNELHOUH

uqekcng! g! hcoknkctg! g! cnnc! egtejkc! fgnng! rgtuqpg! fc! ewk! nq! uvguuq!

okpqtg! fkrgpfg! g! ejg! gink! pgeguuctkcogpvg! eqpfkxkfg-! eqog!

tkngxcvq!fcnnc!JLVSLTQSVGHOXD HVSPVOLUDSLD) 7L ILOL GHMMeDFFHSUDNHOUP

fk! vcng! tgukfgp|c!cdkvwcng-!qeeqttg!rtgpfgtg! kp!eqpukfgtc|kqpg-!fc!

wp! ncvq-! nc! tgiqnctkvâ-! ng! eqpfk|kqpk! g! k! oqvkxk! fgn! rtgitguuq!

uqiikqtpq!fgnnc!igpkvtkeg!pgn!vgttkvqtkq!fgn!rtkoq!Uvcvq!ogodtq!g-!

fcnMeDMUSP' MH SHMDXLPOL IDNLMLDSL H TPFLDML HIIHUULWDNHOUH LOUSDUUHOVUH

GD RVHTUeVMULND H GDM NLOPSH' FPO HTTD FPOWLWHOUH' OHM NHGHTLNP

Uvcvq!ogodtq-!xgtkhkecpfq!ug-!!cn!oqogpvq!kp!ewk!ê!uvcvq!cfkvq! kn!

JLVGLFH' MD NDGSH H LM NLOPSH' FKH GLQHOGH GD RVHTUeVMULoc-!hquugtq!

rtgugpvk! kp! oqfq! uvcdkng! pgn! vgttkvqtkq! fk! swgnnq! Uvcvq! g! ug-! kp!

eqpukfgtc|kqpg! fgnnc! uwc! fwtcvc-! fgnnc! uwc! eqpvkpwkvâ-! fgnng! uwg!

eqpfk|kqpk! g! tcikqpk-! vcng! uqiikqtpq! fgpqvk! wpc! crrtg||cdkng!

kpvgitc|kqpg! fgn! igpkvqtg! kp! swguvkqpg! kp! wp! codkgpvg! uqekcng-!

QHSFL\ FPOGLWLTP FPO LM NLOPSH' QVS OPO QPUHOGPTL USDTFVSDSH MeDMUSP

igpkvqtg!eqp!ewk!kn!okpqtg!ocpvgpic!eqpvcvvk!tgiqnctk½/!

!Hcvvqtk! swguvk! ejg! uqpq! uvcvk! fgn! vwvvq! vtcuewtcvk! fcn! Vtkdwpcng-!

guugpfquk! fcvq! wpkecogpvg! tknkgxq! cn! nwqiq! fgnnc! pcuekvc! gf! ck!

eqpvcvvk! tgiqnctk-! pgk! rqejk! \UbY caQbS^abY Y] ' S^] [vQ[ca^

igpkvqtg/!

Kn! ejg! qxxkcogpvg! pqp! kpekfg! uwn! fktkvvq! fk! vcng! igpkvqtg! fk!

gugtekvctg!k!fktkvvk!fk!chhkfcogpvq!uwn!okpqtg-!swguvkqpg!guvtcpgc!cn!

rtgugpvg!ikwfk|kq/!

4/!Rgt! vwvvq! swcpvq! uqrtc!gurquvq-! kp! ceeqinkogpvq!fgk!rtkok! fwg!

oqvkxk! fgn! ! tkeqtuq-! cuuqtdkvq! kn! vgt|q-! xc! ecuucvq! kn! fgetgvq!

korwipcvq-! eqp! tkpxkq! cn! Vtkdwpcng! rgt! k! okpqtgppk! fk! Ucuuctk! kp!

fkxgtuc! eqorquk|kqpg/! Kn! ikwfkeg! fgn! tkpxkq! rtqxxgfgtâ! cpejg! cnnc!

nkswkfc|kqpg!fgnng!urgug!fgn!rtgugpvg!ikwfk|kq!fk!ngikvvkokvâ/!
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R/S/O/!

Nc!Eqtvg!ceeqinkg!k!rtkok!fwg!oqvkxk!fgn!!tkeqtuq-!cuuqtdkvq!kn!vgt|q-!

ecuuc!kn!fgetgvq!korwipcvq-!eqp!tkpxkq!cn!Vtkdwpcng!rgt!k!okpqtgppk!

fk! Ucuuctk! kp! fkxgtuc! eqorquk|kqpg-! cpejg! kp! qtfkpg! cnnc!

nkswkfc|kqpg!fgnng!urgug!fgn!rtgugpvg!ikwfk|kq!fk!ngikvvkokvâ/!

Fkurqpg! ejg-! ck! ugpuk! fgn! F/Niu/! p/! 2;9! fgn! 3114-! ctv/! 63! ukcpq!

qoguuk! ng! igpgtcnkvâ! g! ink! cnvtk! fcvk! kfgpvkhkecvkxk-! kp! ecuq! fk!

fkhhwukqpg!fgn!rtgugpvg!rtqxxgfkogpvq/!

Equî! fgekuq-! kp! Tqoc-! pgnnc! Ecogtc! fk! Eqpukinkq! fgn! 2;! qvvqdtg!

3133!

Kn!Eqpukinkgtg!Guv/!

Kn!Rtgukfgpvg!
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