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%
7"03M(,&"%-!"$"&9393%30%5,&#"'&,%[N3%4"5,&B3M(,&"%"9"!,0,'3%9!3%

9"&89,$(%(0%V%3-!(0"%V\]V%300UA&(#"!$(9O%:8!,-"3%B(%7,23K!
!
!
;+,,$')++!J:!'.!51D17?/!51!P74/25,<1/27!7?7-/./T,!7!1.!8-77010?72?7!4,/0!
27.!07??/-7!57..,!8-/4-7,<1/27!,-?1P141,.7:! !L:!G7!QB70?1/21!0/??/8/0?7!
,.!T1B5147!57..7!.7TT1:! !a:!'.!P/25,A72?/!4/0?1?B<1/2,.7!57.!51D17?/!51!
8-/4-7,<1/27! 7?7-/./T,:! ! ^:!
8-1A/! 4/AA,3! "/0?:! ! Z:! G,! 874B.1,-1?j! 571! >721! 12! T1B/4/! 27.! 4,0/!
57..,! F9=! 7?7-/./T,:! ! b:! G,! 0,.B?7! 8014/KP1014,! 57..,! 4/881,! 7! 1.!

!c:!G,!8-/4-7,<1/27!7?7-/./T,3!1!T1B5141!7!!.,!8/.1?14,:!
!
!
K>!)B!01E17?9!01!P769504:1957!7?739B9H4!7!1B!D377818?75?7!6498!57B!87??937!
07BB4!D396374:1957!43?1P1614B7>!
!
)2/!571!.1A1?1!81o!01T21P14,?1D1!8/0?1!,..7!8-,?1467!51!8-/4-7,<1/27!,-?1P141,.7!
UF9=V!5,..,! .7TT7!JN! P7>>-,1/!LMM^3!2:!^M!k! -,88-7072?,?/!5,.!51D17?/!51!

..7T,!B2,!0,2<1/27!
,AA1210?-,?1D,!51!4,-,??7-7!874B21,-1/:!

,../-QB,25/!
! fJg3! .,!8-,?14,!

7-,! -1?72B?,! ,AA700,:! C1! -14/-57-j! 1.! 4,/0! 467! -7T2,D,! 12! A,?7-1,3! 4/2!
4/8817! 467! D1! -14/--7D,2/! 73! 8/13! 5/8/! .1?1T1! D757D,2/! 1.! A,-1?/! 121<1,-7!
4/A8.7001!87-4/-01!T1B51<1,-1!87-!5104/2/047-7!1.!>,A>12/!2,?/:!!
*1! 01A1.7! 8-/>.7A,?14,! 7-,! 0?,?,! 461,A,?,! ,! /44B8,-01! ,2467! .,! "/-?7!
4/0?1?B<1/2,.73!12!8,-?14/.,-7!4/2!-1P7-1A72?/!,..,!.7T1??1A1?j!4/0?1?B<1/2,.7!

8-74.B57D,! ,.! 8,5-73! 467! ,D7007! 8-70?,?/! 1.! 8-/8-1/! 4/20720/!
1?,-7! 12!

12,AA1001>1.7! .,! QB70?1/27! fLg! 73! 4/AB2QB73! 12,88.14,>1.7! 1.! 0B557??/!
,-?14/./! 57.! 4/5147! 41D1.7! ,..7! D147257! .7T,?7! ,! B2! 8-/4751A72?/! 51!
8-/4-7,<1/27!,0010?1?,3!4/20157-,?,!.,!5

<1/27!
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"/-?73! 5,! 461,A,-7! 12! 4,B0,! 1.! .7T10.,?/-73! ,.! QB,.7! 087??,D,3! 12P,??13!
08741P14,-7! .7!8-7A1272?1!T,-,2<17!87-! 1.!>,A>12/!fag!2,?/!,!07TB1?/!57..7!
8-,?1467! 51! 8-/4-7,<1/ ,1! 51-1??1! 7! ,1!
5/D7-1!8-7D10?1!87-!.,!0B,!P/-A,<1/273!12!8,-?14/.,-7!5,T.1!,-??:!aM!7!aJ!57..,!
"/0?1?B<1/273!A,!,24/-!8-1A,! ! !,1!0B/1!51-1??1!271!
4/2P-/2?1!51!461!01!01,!.1>7-,A72?7!1A87T2,?/!,5!,44/T.17-./!,00BA725/27!

!
'2!012?/21,!4/2!.,!41?,?,!8-/2B241,!01!k!D72B?,!,!8/--73!8/4/!?7A8/!5/8/3!!
B2,!072?72<,!57..,!"/-?7!51!4,00,<1/27!f^g!4673!12!B2!4,0/!,2,./T/!,!QB7../!
0/??/8/0?/! ,.! T1B5147! 57..7! .7TT13! 6,! -70812?/! .,! 5/A,25,! 51!

A,-1?/! 467! 12! 8-747572<,! ,D7D,! ,44/2072?1?/! ,! 467! .,! A/T.17!
12?-,8-7257007!B2,!8-/475B-,!51!P74/25,<1/27!7?7-/./T,!fZg:!'2!?,.!A/5/3!
87-m3! .,! CB8-7A,! "/-?7! 6,! P121?/! 8
5104/2/041A72?/! 51! 8,?7-21?j! ! 125108/21>1.7! 7! QB1251! 1--12B241,>1.73! 12!
QB,2?/!8/0?,!,!?B?7.,!51!12?7-7001!0B87-1/-1! !4/A7!0B047??1>1.73!5,!8,-?7!57.!
A,-1?/3!51!-12B2<1,!?,41?,3!4/207TB72?7!,.!4/20720/!,!467!.,!8-/8-1,!A/T.17!
P/007!0/??/8/0?,!,!P74/25,<1/27!7?7-/./T,!fbg:!!
=!P-/2?73!5B2QB73!57.!4,/0!467!-7T2,D,!27.!07??/-7!57..,!F9=3!1.!.7T10.,?/-73!
5/8/! 51>,??1?1! 574722,.13! k! 12?7-D72B?/! 0,24725/! B2! 51D17?/! ,00/.B?/! 51!
8-/4-7,<1/27!7?7-/./T,3!8/1!0/??/8/0?/!,!!"4"!"&B82!,>-/T,?1D/!27.!LMMZ3!
072<,! -,TT1B2T7-7! 1.! J8,!82% 51! 8,-?7418,<1/273! 4/2! B2,! 87-472?B,.7! 51!
D/?,2?1!8,-1!,.!LZ3bai!57T.1!,D72?1!51-1??/!fcg:!
!
!
=>!.7!LA78?1951!89??9D98?7!4B!H1A0167!07BB7!B7HH1>!
!
'.!51D17?/!51! P74/25,<1/27!7?7-/./T,!k!/TT1! -1A700/! 12!5104B001/27!5,! ?-7!
/-512,2<7!51!-1A7001/27!,..,!"/-?7!4/0?1?B<1/2,.7!f]g3!0/..7D,?7!12!874B.1,-1!
T1B51<1! 41D1.1:! '2! 7001! 1! 4/2D72B?1! 4/24/-5,2/! 4/2! .7! ?701! 57T.1! ,??/-13! 467!
701T/2/!51! 0/??/8/-01! ,!8-,?1467!51!8-/4-7,<1/27!,-?1P141,.7! 4/2!T,A7?1!51!
?7-<1!70?-,271!,..,!4/881,3!A,!51461,-,2/!51!2/2!8/?7-7!0/5510P,-7! .7! ./-/!
8-7?707!12!-,T1/27!51!QB,2?/!8-7D10?/!5,..,!.7TT7!2:!^M!57.!LMM^3!0l!5,!5,-7!

0(9"$%4(593"%fNgK!!
=.!51!.j!51!?,.1!,087??13!51!4,-,??7-7!81o!8-/4700B,.73!.7!QB70?1/21!0/..7D,?7!5,1!
T1B5141!-1A7??72?1!-1TB,-5,2/!12!8,-?14/.,-7!T.1!,-??:!L3!a3!LN3!aJ!7!JJc!"/0?:!!
"/A7! k! 2/?/! .7! /-512,2<7! 6,22/! ?-,??/! 08B2?/! 5,! B2,! 072?72<,! 57..,!

! fJMg:! %,.7! 574101/27! 4/25,22,
D1/.,<1/27! 57.! 4/A>12,?/! 5108/0?/! 57T.1! ,-??:! ]! 7! J^! 57..,! "I*)3! 467!
0,24104/2/!-1087??1D,A72?7!1.!51-1??/!,..,!D1?,!8-1D,?,!7!P,A1.1,-7!7!1.!51D17?/!
51! 5104-1A12,<1/273! 12! -,T1/27! 51! ,.4B27! 124/2T-B72<7! 8-7D10?7! 5,..,!
2/-A,?1D,! 1D1! D1T72?73!467!4/2072?1D,! P/-A7!51! P74/25,<1/27!7?7-/./T,! (&%
#(#,3!A,!.7!D17?,D,!12D747!(&%#(9!,:!'2!8-1A/!T-,5/!T.1!,-T/A72?1!,55/??1!5,.!
T/D7-2/! ,B0?-1,4/! ,! 0/0?7T2/! 57..,! 2/-A,?1D,! 7-,2/! 0?,?1! -1?72B?1!
120BPP14172?1!5,..,!"/-?7!51!C?-,0>B-T/:!!
;,4725/! .7D,! 0B! ,.4B21! 8,00,TT1! 4/2?72B?1! 27..,! 574101/27! 1! T1B5141!
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-1A7??72?1!6,22/!-1?72B?/!467!1.!51D17?/!51!P74/25,<1/27!7?7-/./T,!D1T72?7!
12! '?,.1,! 01! 8/2T,! 12! 4/2?-,0?/! 4/2! T.1! ,-??:! ]! 7! J^! 57..,! "I*)! 4/A7!

0?:3! 8-1A/!

57..,!T1B-108-B572<,!/-,A,1!4/20/.15,?,!57.!T1B5147!57..7!.7TT13!.,!QB,.73!,!
8,-?1-7!5,..7!07
4/0?,2?7! 27.! -1?727-7! 467! .7! 2/-A7! 57..,! "I*)! ! 27.! 01T21P14,?/! ./-/!

87-! 5,-7! ,5! 7007! 12?7-8-7?,<1/27! 75! ,88.14,<1/27! U,-?:! aL3! 8,-,T-,P/! J3!
57..,! "/2D72<1/27V! ! 12?7T-,2/3! QB,.1! Ñ2/-A7! 12?7-8/0?7s3! 1.! 8,-,A7?-/!

4B1!1A8/27!.,!4/2P/-A,<1/27!57..,!.7T10.,<1/27!12?7-2,!,1!D124/.1!57-1D,2?1!
5,T.1!Ñ/>>. !fJJg:!

4/8817! 4673! B?1.1<<,25/! 1! 8-/8-1! T,A7?13! 8/00/2/! -14/--7-7! ,..,! F9=! 7!
4/8817! 4673! 5/D725/! 12D747! P,-7! -14/-0/! ,! T,A7?1! ,.?-B13! 124,88,2/! 27.!
51D17?/!51!8-/4-7,<1/27!7?7-/./T,!73!5B2QB73!2/2!8/00/2/!P,-7!-14/-0/!,..,!
8-/4-7,<1/27!,-?1P141,.7:!
).?7-1/-7!8-/P1./!0/??/8/0?/!,.!D,T.1/!57.!T1B5147!57..7!.7TT1!k!QB7../!51!B2,!
8/001>1.7! D1/.,<1/27! 57.! 51-1??/! ,..,! 0,.B?7! 8014/KP1014,! 57..,! 4/881,3! 467!

12?-/A1001/27! 57.! .7T10.,?/-7! 12! B2,! 0P7-,! -107-D,?,! ,..,! 04172<,! A7514,3!

8/?-7>>7! 574157-7! 51! 0/??/8/-01! 87-! ,TT1-,-7! 1.! 51D17?/! 51! 8-/4-7,<1/27!
7?7-/./T,!D1T72?7!12!'?,.1,:!!
'2P1273! .7! /-512,2<7! 7D/4,2/! .,! D1/.,<1/27! 57T.1! ,-??:! L3! LN! 7! aJ! "/0?:3!
8/?725/01!570BA7-7!5,T.1!0?7001!B2!P/25,A72?,.7!51-1??/!,..,!D1?,!P,A1.1,-73!
467!8,--7>>7!,00BA7-73!27..7!/-512,2<7!51!-1A7001/273!.7!4/22/?,<1/21!51!

2/2!51!B2!D7-/!7! !
!
!
C>!)B!P9504<75?9!698?1?A:1954B7!07B!01E17?9!01!D396374:1957!7?739B9H4&!
!
'2! -7,.?j3! 1.! 51D17?/! 51! P74/25,<1/27! 7?7-/./T,! 07A>-7-7>>7! 4/0?1?B1-7!
,??B,<1/27!51!,.4B27!5108/01<1/21!4/0?1?B<1/2,.1!fJLg:!
'2! 8,-?14/.,-73! B2! />>.1T/! 57.! .7T10.,?/-7! 51! D17?,-7! ?,.7! 8-,?14,! 8/?-7>>7!

57.!8-124181/!57..,!-708/20,>1.1?j!87-!8-/4-7,<1/27:!%,.7!-708/20,>1.1?j3!467!
0/-T7!87-!1.!P,??/!12!0n!57..,!T727-,<1/27!fJag3!k!P/25,?,!0B.!8-1A/!4/AA,!

!
fJ^g:!
G,! -708/20,>1.1?j! 87-! 8-/4-7,<1/27! 01! 4/227??7! ,! B2,! D7-,! 7! 8-/8-1,!
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PB2<1/27!571!T721?/-13! 4/A7!7D1572<1,?/!,2467!5,..,!"/-?7!4/0?1?B<1/2,.73!

4/A7! ./-/! .1>7-?j! 87-0/2,.73! A,! 4/A7! 51-1??/K5/D7-7! 467! ?-/D,!
!fJZg:!!

=2,.1<<,25/!12!A,217-,!81o!57??,T.1,?,!1.!4/2?72B?/!57..,!PB2<1/27!,PP15,?,!

A7<<1!74/2/A141!274700,-1!,PP1246n!8/00,!-7,.1<<,-7!7!,4QB101-7!B2!T-,5/!
!

fJbg:!

?/! P12,.1<<,?1! 1! 8-1A1! ,..,!
P/-A,<1/27! 12?7..7??B,.73! 2/<1/2,.7! 7! 8-/P7001/2,.7! 7! 1! 074/251! ,..,!
?-,0A1001/27!571!D,./-1!7?1413!A/-,.1!7!-7.1T1/01!0B!4B1!1.!P1T.1/!8/00,!P/25,-7!
.,!8-/8-1,!D1?,!fJcg:!
'!4/A81?1!/-,!-14/-5,?1!2/2!0/2/!2n!57-/T,>1.1!2n!5108/21>1.1!5,!8,-?7!571!

!
7,<1/27!

7?7-/./T,!5,-7>>7!D1?,!,!B2!T-,D7!8-7T1B51<1/!271!4/2P-/2?1!57.!A12/-73!467!
D7--7>>7! 8-1D,?/! 571! 8-/8-1! 51-1??1! 271! 4/2P-/2?1! 57.! T721?/-7! 2,?B-,.7:!

87-57!QB,.01,01!P/-A,!51!.7T,A7!T1B-1514/!4/2!1.!P1T.1/3!P121047!87-!-7257-7!
5108/21>1.7! .,! -708/20,>1.1?j! 87-! 8-/4-7,<1/27! 57.! T721?/-7! 467! 8-70?,! 1!
8-/8-1! T,A7?13! 4/2! 7D1572?7! 2/4BA72?/! 57.! P1T.1/! 7! 12! 4/2?-,0?/! 4/2! .,!
5108/01<1/27!4/0?1?B<1/2,.7:!!!

/20,>1.1?j! 571! T721?/-1! 87-! 1.! P,??/! 57..,!
8-/4-7,<1/27! 57-1D,3! 5B2QB73! .,! 4/207TB72<,! 467! 1.! .7T10.,?/-7! /-512,-1/!

T1B-1514/! 467! 1.! 8-747??/! 4/0?1?B<1/2,.7! 57?7-A12,! 4/A7! 7PP7??/! 57..,!
!fJ]g:!!!

).?7-1/-7! P/25,A72?/! 57.! 51D17?/! 51! 8-/4-7,<1/27! 7?7-/./T,! 8Bm! 7007-7!

4/2/047-7!.7!8-/8-17!/-1T121!7!1.!8-/8-1/!8,?-1A/21/!T727?14/!fJNg:!!
*1! -7472?73! 01,! 8B-7! 12! -7.,<1/27! ,5! ,.?-7! 8-/>.7A,?14673! ,2467! .,! "/-?7!

8-/4-7,<1/27!
A75701A/!A12/-73! 467! 01! ?-,5B47! 27..,! 701T72<,! 51! T,-,2?1-7! ,5! 700/! 1.!
51-1??/! ,..,! 8-/8-1,! 1572?1?j! 73! 07T2,?,A72?73! ,..,! ,PP7-A,<1/27! 51! B2!

!fLMg:!!

?B<1/2,.7! 5,.!

,447-?,-7! .,! 8,-72?7.,! T727?14,! 87-! 8-7D721-7! /! 4B-,-7! 01?B,<1/21!
!fLJg:!

!57..7!A/57-27!,4QB101<1/21! 04172?1P1467! 12!
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?7A,!51!4B-,!51!,.4B27!A,.,??17!?7257!,!>,0,-01!0B.!8,?-1A/21/!T727?14/3!.,!
4B1! 4/2/0472<,! k! 07A8-7! 81o! 1A8/-?,2?7! fLLg:! '2! -1P7-1A72?/! ,! QB70?/!
8-/P1./3! .,! T,-,2<1,! 57.! 51-1??/! ,! 4/2/047-7! .7! 8-/8-17! /-1T121! T727?1467!

!fLag:!!
C7A8-7! -1TB,-5/! ,..,! ?B?7.,! 57.! 51-1??/! ,..,! 0,.B?7! 57.! 2,041?B-/3! 8-/?7??/!

8/27! 12! -7.,<1/27! ,../! 0D1.B88/! 57..,! 87-0/2,.1?j! 57.! >,A>12/3! 1.! QB,.7!
D7--7>>7! ,! ?-/D,-01! 12! B2,! 01?B,<1/27!51! 041001/27! ?-,!T721?/-1! >1/./T141! 7!

T,-,2?1-7! 1!8-7A1272?1!51-1??1!57.!A12/-7!27.!4,0/! 12!4B1! 1!T721?/-1!2,?B-,.1!
2/2!01,2/!12!T-,5/!51!,00/.D7-7!,1!8-/8-1!4/A81?1:!"/A7!6,!7PP14,47A72?7!

PB2<1/27! 8-1A,-1,! 51! ?-/D,-7! 1! T721?/-1! 87-! B2! A12/-7! 2/2! B2! P1T.1/! 87-!
4/8817!570157-/07!51!T7 !fL^g:!!
G,!2747001?j!51!8-/?7TT7-7!T.1! 12?7-7001!57.!2,041?B-/!k!?,2?/!81o!-1.7D,2?7!
/D7!01!4/20157-1!467!.,!"/2D72<1/27!#$)!0B1!51-1??1!57.!P,241B../!57.!JN]N3!
4B1! k! 0?,?,! 5,?,! 7074B<1/27! ,2467! 12! '?,.1,! 4/2! .7TT7! 2:! Jcb! 57.! JNNJ3!

B3&$%9,89"$%0"$%BZ5($(,&$%J8(%5,&5"!&"&9%0"$%

-!,9"59(,&% $,5(30"L% B"$% 9!(G8&38DL% B"$% 389,!(9Z$% 3B2(&($9!39(#"$% ,8% B"$%
0U"&43&9% B,(9% ^9!"% 8&"%

5,&$(BZ!39(,&%-!(2,!B(30" !fLZg:!!
F,-?7!57..,!5/??-12,3! 12/.?-73!0/??/.127,25/!4/A7!1.!51D17?/!51!8-/4-7,<1/27!
7?7-/./T,! -14/A8-7257! ,2467! 18/?701! 51! 0B--/T,<1/27! 51! A,?7-21?j3! 6,!

7! 51! ?,.7! 8-,?14,3! 01,!

2,!"%8D,!(,

4/207TB72?7! .701/27! 571! 8-747??1! 4/0?1?B<1/2,.1! 467! ,5! 7007! 5,22/! ?B?7.,!
fLbg:!
!
!

!
!
H,! -14/2/041B?/!467! .7!4/20157-,<1/21! 122,2<1!708/0?7!2/2!6,22/!?-/D,?/!
B2,21A7! 4/20720/! 27..,! 5/??-12,3! 8,-?7! 57..,! QB,.7! -1?1727! 467! 5,..,!
"/0?1?B<1/27! 2/2! 8/00,! 575B-01! B2! 51D17?/! ,00/.B?/! 51! 8-/4-7,<1/27!
7?7-/./T,! fLcg:!=2467!,5!,44/T.17-7! ?,.7! ?7013! ?B??,D1,3! k! ,-5B/!0/0?727-73!
4/A7!6,22/!P,??/!12D747!1!T1B5141!3%J8(G8$3!467!5,..,!",-?,!P/25,A72?,.7!01!
575B--7>>7!B2!/>>.1T/!51!4/2072?1-7!?,.7!8-,?14,:!

51! -1A7001/27! k! -,88-7072?,?/! 5,! B2,! 574101/27! 57..,! "/-?7! 7B-/87,! 571!
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87-! A,24,?/! -1087??/! 51! B2,! P/2?7! 12?7-8/0?,! 4/A7! .,! "I*)! 73! 5B2QB73!
!

CB.!8B2?/!D,3!,2<1?B??/3!-14/-5,?/!467! .,!8-/>.7A,?14,!/-,!-1461,A,?,!k! 12!
-7,.?j!0B87-,?,!fL]g3!T1,446n!.,!072?72<,!51!8-1A/!T-,5/!81o!D/.?7!7D/4,?,!
5,1!T1B5
5,..,%@!3&B"%+?32G!"%57..,!"/-?7!7B-/87,!fLNg:!!

7417!57..,!
8-/4-7,<1/27! 7?7-/./T,3! -1T7??,25/! .7! 5/A,257! 571! -14/--72?1! 8-/8/0?7!

! !

!
CB! B2! 81,2/! 81o! T727-,.7! D,3! 87-m3! -1.7D,?/! 467! .,! T1B-108-B572<,!
4/0?1?B<1/2,.7! 12,BTB-,?,! 5,..7! 4:5:! 072?72<7! T7A7..7! 07A>-7-7>>7!
-1461757-7!?,.B27!8-7410,<1/21!5,!8,-?7!57.!T1B5147!57..7!.7TT1:!G,!2747001?j!
57..7!0?7007!7A7-T7!/D7!01!4/20157-1!1.!4/A8/-?,A72?/!571!T1B5141!3%J8(G8$3!
,4B?,A72?7!0?1TA,?1<<,?/!5,!(/--7T/!(/--7T/!faMg:!G,!574101/27!51!8-1A/!
T-,5/! 57..,! "/-?7! I*)! 2/2! 7-,! 57P121?1D,3! A,! .7! QB70?1/21! 51! .7T1??1A1?j!

/D7-2/!
,B0?-1,4/! U%-1>B2,.7! 51! ;1-72<7V! /DD7-/! 5/8/! 467! ?,.7! ,887../! 7-,! 0?,?/!
51461,-,?/!,AA1001>1.7!U%-1>B2,.7!51!",?,21,V!/3!,551-1??B-,3!QB,.467!T1/-2/!
8-1A,! 57..,! 5104B001/27! 57..,! 4,B0,! 5,D,2?1! ,..,! @!3&B"% +?32G!"%
U%-1>B2,.7!51!91.,2/V:!!
C1!6,3!5B2QB

! 57../! C?,?/! 51! -1A,25,-7! .,!
5104B001/27! 57..,! 4,B0,! ,.! P127! 51! ,??7257-7! .,! 574101/27! 57..,! @!3&B"%
+?32G!":! #44/--7! 5/A,25,-01! 467! 4/0,! 0,-7>>7! 0B44700/! 07! .,! "/-?7!

"/0?:3! P,4725/! .7D,! 0B..,! 072?72<,! 51! 8-1A/! T-,5/3! 8/1! 4,247..,?,! 5,..,!
@!3&B"%+?32G!":!
'.!4/A8/-?,A72?/!571!T1B5141!-1A7??72?1!k!,24/-!81o!874B.1,-7!/D7!01!?72T,!
4/2?/!57.!P,??/!467!.,!QB70?1/27!0/??/8/0?,!,..,!"/-?7!51!C?-,0>B-T/!D7-?7D,!
0B! B2,! 2/-A,?1D,3! QB7..,! ,B0?-1,4,3! 51D7-0,! 5,! QB7..,! 1?,.1,2,3! 4/A7!
-14/2/041B?/! ,2467! 5,.! %-1>B2,.7! 51! ",?,21,! 7! 5,! QB7../! 51! ;1-72<7! 27..7!
8-/8-17!/-512,2<7!51!-1A7001/27:!!
C?,2?7! .,!51D7-01?j!57..,! 2/-A,?1D,! ,B0?-1,4,! -1087??/!,!QB7..,! 1?,.1,2,!7! 1.!
?18/!51!,-T/A72?1!B?1.1<<,?1!5,.!@/D7-2/!,B0?-1,4/!87-! .,!8-/8-1,!51P70,3!.,!
574101/27!57..,!"/-?7!27.!4,0/!=K>K%3&B%X9?"!$%#K%S8$9!(3!2/2!8/?7D,!7007-7!
4/--7??,A72?7!-1461,A,?,!87-!570BA7-27!,.4B2,!4/207TB72<,!12!/-5127!,.!

1.! .7T10.,?/-7! 1?,.1,2/! k! 461,A,?/! ,! -1087??,-7:! I! 41m! 072<,! 27AA72/! 1.!
>10/T2/! 51! 8-7257-7! 12! 4/20157-,<1/27! B2! 7D72?B,.7! 4/2?-,0?/! ?-,! .,!
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574101/27!57..,!"/-?7!I*)!7!.7!2/-A7!57..,!"/0?1?B<1/27!1?,.1,2,3!4/A7!,5!

2! '?,.1,!
faJg:!!
=.!51!.j!51!?,.1!4/20157-,<1/21!-7.,?1D7!,.!4,0/!08741P14/!/44/--7!-1P.7??7-73!0B!
B2!81,2/!81o!T727-,.73!0B.!P,??/!467!1.!T1B51<1/!5,D,2?1!,..,!"/-?7!I*)!6,!B2!
4,-,??7-7! 70?-7A,A72?7! 4/24-7?/3! D,.B?,25/! 1.! T1B5147! 51! C?-,0>B-T/! T.1!
,-T/A72?1! 467! .7T1??1A,2/! /! A72/3! 12! B2! 4,0/! 08741P14/3! B2! 47-?/!

"/2D72<1/27:!!
G/! -14/-5,! ,2467! 27..,! 072?72<,! =K>K% .,!@!3&B"% +?32G!"% 57..,! "/-?7! 51!

(&% 53$"$% 3!($(&'% 4!,2% (&B(#(B830%

-!359(5"% (&% 9?"%3G$9!359_% (9%28$9%3$% 43!%3$%-,$$(G0"%5,&4(&"% (9$"04L%*(9?,89%
,#"!0,,H(&'%9?"%'"&"!30%5,&9"D9L%9,%"D32(&(&'%9?"%($$8"$%!3($"B%GT%9?"%53$"%
G"4,!"%(9 !faLg:!
'2!,.?-1!?7-A1213!A72?-7!1.!T1B51<1/!51!.7T1??1A1?j!4/0?1?B<1/2,.7!5,D,2?1!,..,!
2/0?-,! "/-?73! ,2467! 07! 8-/8/0?/! 12! D1,! 1241572?,.73! -1TB,-5,! 1.! T727-,.7!
8-/>.7A,!57..,!4/A8,?1>1.1?j!4/2!.,!"/0?1?B<1/27!51!B2,!47-?,!2/-A,?1D,3!1.!
8-/4700/! 8-/A/00/! 5,1! 012T/.1! 5,D,2?1! ,..,! "/-?7! 51! C?-,0>B-T/! ! 7! .,!

!6,!,5!/TT7??/!1.!4/A8/-?,A72?/!?72B?/!5,!B2/!
C?,?/! 12! B2! 4,0/! 08741P14/! 7! .,! 4/A8,?1>1.1?j! ?-,! ?,.7! 4/A8/-?,A72?/!
08741P14/!7!1!A/?1D1!467!./!0/--7TT/2/!4/2!.,!"I*):!
G,! T1B-108-B572<,! 12,BTB-,?,! 4/2! .7! 072?72<7! T7A7..73! 01,! 8B-7! 87-! 1.!

T727-,.73! "!'3% ,2&"$!
(&9"!%

-3!9"$:! $/2! k! B2! 4,0/! 467! .,! -146170?,! 51! 5,-7! 7PP14,41,! "!'3% ,2&"$% ,..7!
574101/21! 57..,! "/-?7! I*)3! ,D,2<,?,! 12! /44,01/27! 57..,! "/2P7-72<,! 51!
'2?7-.,O72!57.!LMJM3!01,!0?,?,!,44/.?,!4/2!0P,D/-7!5,T.1!C?,?1!A7A>-1!57..,!
"/2D72<1/27:!
vB70?7! 8-/>.7A,?1467! ,00BA/2/! 8-/8/-<1/21! ,00,1! T-,D1! QB,25/! ! 75! k!
QB70?/! 1.! ?72?,?1D/! /87-,?/! 5,1! T1B5141! 3% J8(G8$! ! 01! DB/.7! 5,-7! 12! '?,.1,!
7PP14,41,3! 01,! 8B-7! A751,?,3! ,! 574101/21! 467! 4/25,22,2/! F,701! 51D7-01!

! QB7..7!
D1T72?1!27.!2/0?-/!F,707:!
!
!
U>!.4!D76AB1431?Q!071!F751!15!H1A969!57B!6489!07BB4!S,$!7?739B9H4>%%
!

0/..7D,?7! 27..7! /-512,2<7! 51! -1A7001/27! 6,22/! 12! -7,.?j! 0/.?,2?/! B2,!
PB2<1/2
JJc!"/0?:!faag3!A,!A7-1?,2/!4/AB2QB7!QB,.467!4/20157-,<1/27:!!

,.7! 57.! ?70?/!
4/0?1?B<1/2,.73! A,! 2/2! 8Bm! 27AA72/! 7007-7! 570B2?/! ! 4/A7! 12D747!
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18/?1<<,2/! 1.! %-1>B2,.7! 51! ",?,21,! 7! QB7../! 51! 91.,2/! 27..7! -1087??1D7!
/-512,2<7! 51! -1A7001/27! ! -1461,A,25/01! ,! B2,! 8-70B2?,! .701/27! 57.!
8-124181/!51!7TB,T.1,2<,!/!51!QB7../!51!
467!0,-7>>7-/!57?7-A12,?7!5,..,!5104-1A12,<1/27!467!1.!51D17?/!51!7?7-/./T,!
8-/5B--7>>7! ,! 5,22/! 57..7! 4/8817! 0?7-1.1! 467! D1! D/T.1/2/! -14/--7-7+! ,.!
4/2?-,-1/! 51! QB,2?/! ,PP7-A,2/! 1! T1B5141! -1A7??72?13! .7! 4/8817! 467! 6,22/!
>10/T2/!51!,44757-7!,..,!P74/25,<1/27!7?7-/./T,!01!?-/D,2/3!12P,??13!12!B2,!
01?B,<1/27!874B.1,-7!-1087??/!,!?B??7!.7!,.?-7!,..7!QB,.1!k!0BPP14172?7!-14/--7-7!
,! QB7..,! /A/./T,:! 972?-7! QB70?7! B.?1A7! 87-! T1B2T7-7! ,! 8-/4-7,-7!
B?1.1<<,2/! 1! 8-/8-1! T,A7?13! .7! 8-1A73! 87-! P,-./3! 0,-7>>7-/! 4/0?-7??7! ,!
-14/--7-7!,!T,A7?1!70?7-21!,..,!4/881,:!%,.7!2747001?j!P,!0l!467!.,!01?B,<1/27!
01!8-7072?1!51D7-0,!-1087??/!,..,!P74/25,<1/27!/A/./T,3!D72725/!12!T1B/4/3!

B<1/2,.7!467!27..,!
8-1A,!2/2!-1.7D,2/!fa^g+!01!k!57??/!57.!8-/>.7A,!.7T,?/!,..,!-708/20,>1.1?j!
87-!8-/4-7,<1/27!7!,.!51-1??/!57.!>,A>12/!,!4/2/047-7!1.!8-/8-1/!8,?-1A/21/!
T727?14/3! 467! 2/2! 0/2/! 12! ,.4B2! A/5/! ?/44,?1! 5,..,! P74/25,<1/27! 4/2!
T,A7?1!8-/8-1!57..,!4/881,:!!

7?7-/./T,!5,!QB7..,!/A/./T,3!7!41/k!.,!8-7072<,!51!B2!5/2,?/-7!51!T,A7?1!
faZg3!.,!4B1!P1TB-,!8/27!57.14,?1!8-/>.7A1!51!?B?7.,!2/2!0/./!87-!1!0B/1!51-1??13!
4/A7! QB7../! ,..,! 0,.B?73! A,! ,2467! 87-! QB7..1! 467! 1.! P1T.1/! 8/?-7>>7!
7D72?B,.A72?7!461757-7!51!P,-!D,.7-7!271!0B/1!4/2P-/2?1:!!
'2P127! .,! 04172<,! A7514,! 7D1572<1,! 4/A7! ,.4B21! ?181! 51! P74/25,<1/27!
7?7-/./T,! ! QB7..1! P/25,?1! 0B..,! 5/2,<1/27! 51! /D/41?13! 467! 0/2/! ,.QB,2?/!
51PPB01! ! 8/?-7>>7-/! 4/A8/-?,-7! 08741P1467! 4/207TB72<7! 27T,?1D7! 87-! .,!
0,.B?7!57..,!5/22,!T70?,2?7! fabg

&78B>>.14,!.,!8-/?7<1/27!57..,!A,?7-21?j:!'2!4,0/!51!5/2,<1/27!51!/D/41?1!5,!
8,-?7! 51! B2,! 5/22,! 70?-,27,3! .,! T70?,2?7! 01! ?-/D7-7>>7! ,! 8/-?,-7! 27.!

5B2
>1/./T14/! 2/2! 2,?B-,.73! 467! 8/?-7>>7! 4,B0,-7! 57.14,?1! 8-/>.7A1! ,..,! 0B,!
0,.B?7!facg:!

P74/25,<1/27!7?7-/./T,!-1461757!.,!

0/2/! 12D747! 12! T1B/4/! fa]g

15

0/0?,2<1,.A72?7! 1572?14673! 700725/! 120125,4,>1.7! 12! ?,.1! 4,01! .,!
!faNg:!

F,-?7!57..,!5/??-12,!7!57..,!T1B-108-B572<,! !!,2467!1.!%-1>B2,.7!51!",?,21,!7!
QB7../! 51! 91.,2/! 27T.1! ,??1! 4/2! 4B1! 12?-/5B4/2/! 1.! T1B51<1/! 51! .7T1??1A1?j!
4/0?1?B<1/2,.7! ! 47-4,2/! 51! /DD1,-7! ,..7! 4/20157-,<1/21! 0/8-,! -18/-?,?73!
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-1461,A,25/!B2!7--/27/!7!PB/-D1,2?7!8,-,..7./!?-,!.,!8-/4-7,<1/27!7?7-/./T,!

47-4,-7!
51!8/--7! -1A751/!,!01?B,<1/21!8,?/./T14673!27..7!QB,.1! 1!T721?/-1!2/2!0/2/!
27..7! 4/251<1/21! 51! 4-7047-7! 1! 8-/8-1! P1T.1! f^Mg:! C1! -14/-513! 12! 8-/8/01?/3!
QB,2?/!8-7D10?/!5,.!0/8-,!41?,?/!,-?:!aM!"/0?:3!4/A7!,2467!5,..,!.7TT7!L]!
A,-</!LMMJ3!2:!J^N!467!

!

12! 4B13! 87-! D,-1!A/?1D13! 2/2! 8/00,! 4-7047-7! 75! 7007-7! 75B4,?/! 5,1! 8-/8-1!

57>/.7! ! ,88B2?/! 1.!A12/-7! ! 73! ,! ?,.! P1273! 4/2072?7! ,..7! 4/88173! 467! 27!
P,441,2/!-146170?,3!51!-14/--7-D13!0B>/-512,?,A72?7!,.!-1087??/!51!B2,!07-17!51!
-7QB101?1!7!4/251<1/21!8/0?1!,!?B?7.,!57.!A12/-7!0?700/:!'2!?,.!4,0/3!5B2QB73!1!
874B.1,-1! -,88/-?1! P,A1.1,-1! 467! 01! D72T/2/! ,! 57?7-A12,-7! ! .,! -7.,<1/27!
T721?/-7KP1T.1/! 467! 01! 4/2P1TB-,! 5
510472572<,!>1/./T14,! !
-1087??/! ,..,! 01?B,<1/27! 8,?/./T14,! 12! 4B1! 51D7-0,A72?7! D7-07-7>>7! 1.!
A12/-7:!!!
=.! 4/2?-,-1/3! QB,./-,! ./! C?,?/! 4/2072?1007! .,! 8-/4-7,<1/27! 7?7-/./T,3!
P121-7>>7!700/!0?700/!87-!8-/5B--7!QB7..,!01?B,<1/27!8,?/./T14,! !T721?/-1!
2,?B-,.1!467!2/2!4-704/2/!1!P1T.1! !
I!41m!4/2!7D1572?7!8-7T1B51<1/!57.!A12/-73!1.!4B1!12?7-7007!5/D-7>>7!7007-7!
4/20157-,?/!12D747!12!A,217-,!8-1/-1?,-1,!,2467!27.!07??/-7!12!70,A73!4/A7!
0/??/.127,?/!12!8-747572<,:!
!
!
X>!.4!84BA?7!D8169Y !
!
=.4B27!/-512,2<7!51! -1A7001/27!8/2T/2/!,2467! 1.!8-/>.7A,!57..,! .701/27!

7..,!?B?7.,!57..,!0,.B?7!8014/KP1014,!57..,!

7?7-/./T,:!C1!8-/087??,!,2467!B2,! .701/27!57..7!4/A87?72<7!8-/8-17!57..,!
04172<,!A7514,3!7D/4,25/!12!8-/8/01?/!.,!072?72<,!2:!JZJ!57.!LMMN!f^Jg3!

4/AA,!L3!57..,!.7TT7!2:!^M!27..,!8,-?7!12!4B1!8-7D757D,!1.!?7??/!A,001A/!51!

2/2! 8-7D757D,!

2!A,?7-1,!51!8-,?14,!

57.!A7514/! 4673! 4/2! 1.! 4/20720/!57.! 8,<172?73! /87-,! .7! 274700,-17! 047.?7!
!

'2!-7.,<1/27!,!?,.1!QB70?1/213!,88,-7!5104B?1>1.7!.,!8-7?70,!51!P,-!-172?-,-7!?-,!
.7!4B-7!A751467!1!?72?,?1D1!51!0B87-,-7!12!D1,!,-?1P141,.7!.,!0?7-1.1?j!f^Lg3!467!
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2/2!0/./!4/A7!?,.7!/TT1!2/2!k!4B-,>1.73!A,!?,2?/A72/!8Bm!7007-7!/TT7??/!
51!4B-,!?-,A1?7!.,!P74/25,<1/27!7?7-/./T,:!9/5BT2/!6,!5,!?7A8/!461,-1?/!

!k!$(58!32"&9"%
3%4,!9(,!(%07!7?7-/./T,V!,5!7.1A12,-7!

4/2?-,0?,2?7!4/2!1.!51-1??/!,..,!0,.B?7!1.!51D17?/!B"%J8, !f^ag:!

!f^^g:!
F-74.B01D,! 12! ?,.! 0720/! k! .,! 4/20157-,<1/27! 57..,! 8.B-,.1?j! 51! 12?7-7001!
4/0?1?B<1/2,.1!467!0/2/!12!T1B/4/! !01!k!47-4,?/!51!51A/0?-,-./!27..7!8,T127!
467!8-7475/2/! !27.!4,0/!57..,!8-/4-7,<1/27!,-?1P141,.73!4/A7!0/??/.127,?/!
81o!D/.?7!,2467!5,..,!"/-?7!4/0?1?B<1/2,.7:!C1!872013!12!8-/8/01?/3!,..,!2/?,!
072?:!2:!^Z!57.!LMMZ!f^Zg3!4/2!.,!QB,.7!.,!"/-?7!6,!51461,-,?/!12,AA1001>1.7!
1.!!"4"!"&B82!D/.?/!,5!,>-/T,-7!12?7T-,.A72?7!.,!.7TT7!2:!^M!57.!LMM^3!5,.!
A/A72?/!467!.,!6,!-1?72B?,!
7! 41/k3! 4/A7! 01! .7TT7! 27..,! 0?700,! 574101/273! B2,! 2/-A,?1D,!
-7257-7! 7PP7??1D/! B2! B(!(99,% 4,&B32"&930"% B"003% -"!$,&3

!
f^bg:! ! C1! -14/-513! ,24673! .,!8-747572?7! 072?:!2:!a^c!57.!JNN]3!T1j! 122,2<1!
41?,?,3!27..,!QB,.7!1.!T1B5147!57..7!.7TT1!6,!-14/-5,?/!1.!D,./-7!4/0?1?B<1/2,.7!
57T.1!12?7-7001!?/44,?1!5,..,!8-/4-7,<1/27!,-?1P141,.7!f^cg:!
$7..7! /-512,2<7! 51! -1A7001/27!A,24,! 12D747! .,! 4/20157-,<1/27! 51! QB70?1!
12?7-7001!51!-,2T/!4/0?1?B<1/2,.7!467!D72T/2/!12!T1B/4/!27..,!D14725,!57..,!
8-/4-7,<1/27! ,0010?1?,3! 12! T727-,.73! 7! 12! QB7..,! 57..,! P74/25,<1/27!
7?7-/./T,3!12!8,-?14/.,-7:!%-,!51!7001!B2!8/0?/!1A8/-?,2?73!01!k!D10?/3!087??,!
,..,! 0,.B?7! 57..,! 5/22,! T70?,2?73! 4/A7! ,2467! 51! QB7..,! 461,A,?,!
7D72?B,. ! f^]g3! 8/?72<1,.A72?7! 8/0?7! ,! -10461/!
5,..7!8-,?1467!51!P74/25,<1/27!7?7-/./T,:!!

12!4/20157-,<1/27!k!12D747!.7T,?/!,!B2,!U8-70B2?,V!0,.B?7!57..,!4/881,3!467!
,00BA7!12!-7,.?j!B2!-1.17D/!?,.7!5,!4/2P1TB-,-7!QB,01!B2!51-1??/!,!B2!P1T.1/:!t!!
01T21P14,?1D/3! ,2<13! 467! 01! -1461,A12/! U1A8-/8-1,A72?7V! T.1! ,-??:! LN! 7! aJ!
"/0?:!87-!P/25,-7!B2!8-70B2?/!51-1??/!,!8-/4-7,-7!4/2!QB,.01,01!A7<</!/3!
A7T.1/3!,!QB,.01,01!4/0?/:!=.?-/!k3!12P,??13!.,!.1>7-?j!51!8-/4-7,-73!467!-172?-,!
?-,! 1! 51-1??1! P/25,A72?,.1! 57..,! 87-0/2,3! 4/A7! -14/2/041B?/! ,2467! 5,..,!
"/-?7! 4/0?1?B<1/2,.7! f^Ng3! ,.?-/!k!B2! 127010?72?7!51-1??/! 4/0?1?B<1/2,.7! ,..,!

!fZMg!467!2/2!?-/D,!,.4B2!P/25,A72?/!27..,!
"/0?1?B<1/27! 73! 07! ?B?7.,?/3! 5/D-7>>7! 4/7-72?7A72?7! 8/-?,-7! ,! 7.1A12,-7!
QB,.01,01!.1A1?7!,!/T21!P/-A,!51!8-/4-7,<1/27!,-?1P141,.7:!!

2747001?j!87-! .7! 4/8817!51! 08/
8/0?1!5,..,!.7TT7!2:!^M3!8B-!0BTT70?1D,3!2/2!?1727!4/2?/!571!>721!51!-,2T/!
4/0?1?B<1/2,.7! 0/8-,! -14/-5,?1! 73!/.?-7?B??/3! k3! 4/A7! 0/??/.127,! F-12418,?/3!

1<1/% 3% J8,
!fZJg:!

!



"#$HI@$'!

JJ]!
 

!
Z>!.4!D396374:1957!7?739B9H4V!1!H1A0161!7!!B4!D9B1?164>!!
!

^M! 57.! LMM^! 6,! -,88-7072?,?/! B2! 8B2?/! 51! 4/A8-/A700/3! 01,! 8B-7!
8-74,-1/3! ?-,! 4/./-/! 467! 0/2/! ,00/.B?,A72?7! 4/2?-,-1! ,! /T21! P/-A,! 51!
8-/4-7,<1/27!,-?1P141,.7!7!1!0/0?721?/-1!57.!-14/-0/!,!?B??7!.7!?7421467!467!.,!

!
C72<,!D17?,-7!(&%9,9,%.,!8-/4-7,<1/27!,-?1P141,.7!.,!2/-A,?1D,!,88-/D,?,!5,.!
F,-.,A72?/! 27! 6,! -7T/.,?/! 1.! P72/A72/3! 8/2725/! .1A1?1! ,..7! 8-,?1467!
?74214,A72?7! 8/001>1.1! 73! 0/8-,??B??/3! B2! P-72/! ,..,! 8-7D,.72<,! 57T.1!
1AA7201! 12?7-7001! 74/2/A141! 51! 4B1! 0/2/! 8/-?,?/-1! 1! 472?-1! A75141! 467!
8-,?14,2/!.,!F9=!fZLg !
fZag:!
'!?72?,?1D1!51!04,-512,-7!?,.1!.1A1?13!B2,!D/.?,!P,..1?,!.,!D1,!57.!!"4"!"&B823!01!
0/2/!12?7201P14,?1!0B.!D7-0,2?7!T1B51<1,-1/3!4/2!B2!8-/.1P7-,-7!51!8-/47001!271!
QB,.1!01!k!47-4,?/!51!7.1A12,-7!1.!2BA7-/!A,001A/!51!7A>-1/21!4-7,>1.1!87-!
/T21!414./!51!8-/4-7,<1/27!7!1.!51D17?/!51!4/2T7.,<1/27!57T.1!0?70013!1! .1A1?1!

K1A81,2?/!D/.?,!,!04,-?,-7!T.1!
7A>-1/21! -1?72B?1! A,.,?1! 73! 12P1273! 4/2! 1! T1B51<1! 12! 70,A73! 1.! 51D17?/! 51!
8-/4-7,<1/27!7?7-/./T,!fZ^g:!
G,!"/-?7!4/0?1?B<1/2,.73!4/2!.,!-1461,A,?,!072?:!JZJ!57.!LMMN3!6,!7.1A12,?/!

F9=3!P100,?/!5,..,!.7TT7!2:!^M!12!?-73!,A8.1,25/!,2467!.7!P,??1087417!27..7!
QB,.1!k!8/001>1.7!8-/4757-7!,..,!4-1/4/207-D,<1/27!57T.1!0?7001:!'2!?,.!4,0/3!
?B??,D1,3!1.!T1B5147!57..7!.7TT1!k!12?7-D72B?/!27../!0P/-</! !2/2!k!QB70?,!.,!
0757!87-!,2,.1<<,-7! 07! -1B041?/!/!A72/! fZZg! !51!T,-,2?1-7! .,!0,.B?7!57..,!

8-/4-7,<1/27!7?7-/./T,! .,! P,??1087417!k!51D7-0,! fZbg3! 4/A7!01! k! 47-4,?/!51!
51A/0?-,-7! 27..7! 8,T127! 467! 8-7475/2/3! 7! 1.! 51-1??/! ,..,! 0,.B?7! k! 0/./!
/TT7??/!51!B2!-1461,A/!12P/25,?/!5,!8,-?7!571!T1B5141!3%J8(G8$%fZcg:!
=88,-73! 87-?,2?/3! 120B87-,>1.7! QB,2?/! 0B! B2! 81,2/! T727-,.7! 6,!

8/.1?14,! 6,! .,! -708/20,>1.1?j! 51! B"5(B"!"! 0B..7! QB70?1/21! 467! .,! ,T1?,2/!
,??-,D7-0/! 1! 8-/8-1! /-T,21! 8/.1?14,A72?7! -708/20,>1.13! 2/2! 8Bm! 07A8-7!

!fZ]g:!$7.!4,0/!
57..,!P74/25,<1/27!7?7-/./T,!.,!047.?,!57T.1!/-T,21!-,88-7072?,?1D1!k!0?,?,!
461,-,:! '.!
2/2!0/./!51!?-,0412,-7!0/TT7??1!?7-<1!7!1A8,-<1,.1!0B.!?7--72/!8-/8-1/!57..,!
8/.1?14,3!A,!51!A12,-73!4/A7!6,22/!7D1572<1,?/!51!-7472?7!(/--7T/!(/--7T/!
7!F-12418,?/3!./!0?700/!4,-,??7-7!57A/4-,?14/!57.!010?7A,!fZNg:!
!
rrrrrrrrr!
$/?7+!
!
fJg!=.!-1TB,-5/!D:!1.!-,88/-?/!8-/A/00/!5,..,!"/AA1001/27!7B-/87,3!5,.!

:9?(5$L% N3*L% 3&B% R!359(5"% (&% >823&% :2G!(,0,'T
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F141/44613!
G(,2"B(5(&3`% #"!$,% 8&3% G(,"9(53% "8!,-"3% a3! 12! F(!K% -8GG0K% 5,2-K% "8!K3!
LMMJ3!JaM]:!%
fLg!C72?:!LL!07??7A>-7!JNN]3!2:!a^c!12!@(8!K%5,$9K3!JNN]3!LbaL!00:!4/2!
4/AA72?/!51!I:!G,A,-QB73!N3%-!(23%B"5($(,&"%B"003%+,!9"%5,$9(98M(,&30"%

9"5&(5?"% B(% -!,5!"3M(,&"%
2"B(5302"&9"% 3$$($9(933! (#(3! Lbac! 00:! CB! ?,.7! 574101/27! D:! ,2467! @:;:!
;7--,-13!C(,9"5&,0,'("% "%B(!(99,% 5,$9(98M(,&30"3! 12%F(!K%-8GG0K% 5,2-K% "8!:3!
LMML3!JZbN:!
fag! CB..,! 8-7A1272<,! 571! 51-1??1! 57.! >,A>12/! 4P-:! "/-?7! 4/0?1?B<1/2,.7!
072?:!Z!P7>>-,1/!JNN]3!2:!JM3!12!@(8!K%5,$9K3!JNN]3!^N!00:3!072?:!L^!.BT.1/!
JNNb3! 2:! aMa3! (G(BK3! JNNb3! LZMa3! 4/2! /007-D,<1/27! 51! I:! G,A,-QB73!

'(8B(5"% 2(&,!(0"% P% $,''"99,% 3003% 0"''"L% 23% 03% 0"''"% P% B"!,'3G(0"%
3!072?:!J!,8-1.7!JNNL3!2:!J^]3! (G(BK3!JNNL3!4/2!

/007-D,<1/27! 51! =:! "7--13! =53&B3'0(% "% !(0("#(% $800"% b0,'(5?"c% B(%
:!

CB! ?,.7! T1B-108-B572<,! 73! 81o! 12! T727-,.73! 0B..,! 8-/?7<1/27! 571! A12/-1!
;"MM(% B(% 5,28&(53M(,&"%

9"0"#($(#3% "% 989"03% B"003% -"!$,&30(9O% B"(% 2(&,!(3! 5108/21>1.7! 0B.! 01?/!
'2?7-27?! 57..,! &1D10?,! Q83B"!&(% 5,$9(98M(,&30(
SSS:P/-BA4/0?1?B<1/2,.7:1?:!!
f^g!C7<:!'!41D:3!072?:!Jb!A,-</!JNNN3!2:!LaJZ3!12!@(8$9K%5(#:3!JNNN3!'3!JaJc!
00:!
fZg!=.! -1TB,-5/! D:! ,2467!%-1>B2,.7!51!$,8/.13! 072?:! L^!T1BT2/!JNNN3! 12!
S!5?K% 5(#K3! LMMM3! ]NJ! 00:3%
0?,?,! 0/..7D,?,! .,! QB70?1/27! 51! .7T1??1A1?j! 4/0?1?B<1/2,.7! -10/.?,! 5,.!
T1B5147!57..7!.7TT1!4/2!.,!072?:!2:!a^c!57.!JNN]:!!
fbg! F7-! ?,.7! 4-1?14,! ,..,! 574101/27! D:! ;:! @,<</213! X$$"!#3M(,&(% &,&% $,0,%
'(8!(B(5?"% $8003% 989"03% B"0% 5,&5"-(9,% "% $8003% 4"5,&B3M(,&"% 3!9(4(5(30"3! 12!
F(!K%432K%-"!$:3!LMMZ3!JcM!0:3!1.!QB,.7!7D1572<1,!4/A7!01!?-,??,007!51!B2,!

5,&9!3%0"'"2
4/A8-7257! 4/A73! 12! ?7-A121! 51! >B/2! 0720/! 7! 51! 8-/?7<1/27! 57.! P1T.1/3!

!
CB.! 8B2?/! D:! ,2467! ;:*:! (B027..13! @(8!($-!8B"&M3% "% G(,"9(533! 12!
I!322"&9(%B(%8&%B(M(,&3!(,3!%/-12/3!LMMJ3!JJ^!0:!!
fcg!

6??8+``7.7<1/210?/-14/:12?7-2/:1?`1257E:868d?87.~;�5?7.~JL`Mb`LMMZ�?8
,~W�?87~=�.7DM~M�.7D0B?M~M�70M~C�A0~C!
f]g!H:! -1087??1D,A72?7!/-512,2<,!51! -1A7001/27!57.!%-1>B2,.7!51!;1-72<7!
57.! b! 07??7A>-7! LMJM3! 8B>>.14,?,! 12! @)3! Jà! 07-17! 08741,.73! 2:! b! 57.! L!
P7>>-,1/! LMJJe! /-5:! 57.! %-1>B2,.7! 51! ",?,21,! 57.! LJ! /??/>-7! LMJM3!
8B>>.14,?,! 12!@)3!Jà! ! 07-17! 08741,.73!2:!JM!57.!L!A,-</!LMJJe!/-5:!57.!
%-1>B2,.7! 51! 91.,2/! 57.! L! P7>>-,1/! LMJJ3! 8B>>.14,?,! 12! @)3! Jà! 07-17!
08741,.73!2:!aM!57.!Ja!.BT.1/!LMJJ:!

http://elezionistorico.interno.it/index.php?tpel=F&dtel=12/06/2005&tpa=Y&tpe=A&lev0=0&levsut0=0&es0=S&ms=S
http://elezionistorico.interno.it/index.php?tpel=F&dtel=12/06/2005&tpa=Y&tpe=A&lev0=0&levsut0=0&es0=S&ms=S
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fNg! CB..,! 4/A8.700,! ?7A,?14,! 57..,! 0($% 4(593% D:! =:! &BTT7-1! ! =:! C8,5,-/3!
N(&"32"&9(% B(% '(8$9(M(3% 5,$9(98M(,&30"3! 'H! 75:3! %/-12/3! LMMN3! JNM! 0:! 'D1!

!
fJMg!C72?72<,!=K>K%3&B%X9?"!$%#K%S8$9!(3!57.!Ju!,8-1.7!LMJM!US--0(539(,&%
&,K% def]gE\\
SSS:746-:4/7:12?:!!
fJJg! "/0l! "/-?7! 4/0?1?B<1/2,.7! 072?:! ]KJL!A,-</! LMJM3! 2:! Na3! â:! ^! 57.!
+,&$(B"!39,%(&%B(!(99,3!12!@(8!K%5,$9K3!LMJM3!JMbZ!00:!
CB..7!072??:!L^!/??/>-7!LMMc3!2:!a^]3!12!@(8!K%5,$9K3!LMMc3!a^cZ!00:3!L^!
/??/>-7!LMMc3!2:!a^N3! (G(BK3!aZaZ!00:3!D:!=:!&BTT7-13!S&5,!3% (&%9"23%B(%
!3--,!9(%9!3%+:FA%"%+,$9(98M(,&"`%-!,4(0(%9",!(5(%"%J8"$9(,&(%-!39(5?"3!27.!

***K3$$,5(3M(,&"B"(5,$9(98M(,&30($9(K(9e! '5:3! +,&4"!2"% "% &,#(9O% B(% 4(&"%
3&&,% (&% 9"23% B(% !3--,!9(% 9!3% B(!(99,% (&9"!&,% "% +:FA3! 5108/21>1.7! 0B!

SSS:P/-BA4/0?1?B<1/2,.7:1?e! ":! F127..13! =80% 9!39932"&9,% '(8!($B(M(,&30"%
B"003% +:FA% "% B"00"% 0"''(% 5,&% "$$3% 5,&40(''"&9(3! 27.! 01?/! '2?7-27?!

+!"3M(,&"% (&B(!"993% B"0% B(!(99,% "% &,!2"% (&9"!-,$9"3! (G(BKe! =:! 9/04,-1213!
<&B"&&(9O% B(% "$-!,-!(3M(,&"% "% #30,!"% B(% 2"!539,% B"0% G"&"`% 8&% -3$$,%
3#3&9(% "% 8&,% (&B("9!,% B"003% +,&$8093% &"003% 5,$9!8M(,&"% B"0% -39!(2,&(,%
5,$9(98M(,&30"% "8!,-",3! 12! I"B"!30($2(K(93% 5108/21>1.7! 0B! '2?7-27?!

SSSKP757-,.10A1K1?e! 9:! ",-?,>1,3!
B(!(99(% 4,&B32"&930(L% 4,&9(L% '(8B(5(3! 12! @(8!K% 5,$9K3! LMMc3! aZb^! 00:e! =:!
@B,<<,-/??13!N3%+,!9"%"%03%+:FA`%(0%-!,G0"239(5,%5,&4!,&9,%B(%0?,25,-5%B(%

3!aZc^!00:e!;:!(1.,241,3!!
+,&% 0U,G("99(#,% B(% 3$$(58!3!"% 0U"44"99(#(9O% B"'0(% $9!82"&9(% B(% '3!3&M(3% 03%
+,!9"% 5,$9(98M

B"'0(% $9"$$(% B(!(99(% 4,&B32"&930(K3!12! @(8!K% 5,$9K3! LMMN3! ^ccL! 00:e! =:!
%-,D13!+,!9"% "8!,-"3% B"(% B(!(99(% B"00U8,2,% "% +,!9"% 5,$9(98M(,&30"`% 3003%

3!12!@(8!K%5,$9K3!LMJM3!LaLa!
00:!
fJLg!
"/0?1?B<1/27! D:3! 5,! B.?1A/3! F:;:! @-/0013!S9983M(,&"% "% (&39983M(,&"% B"003%
+,$9(98M(,&"3! 91.,2/3! LMML3! ^! 00:! H
0"'($039(#3% B"00"% !"'(,&(3! &/A,3! JNc^3! LZ! 0:e! '5:3! D/47! 7"'(,&"% h(&%
'"&"!30"i3!12!:&5K%B(!K3!xxx'x3!91.,2/3!JN]]3!/-,!12!+,$9(98M(,&"%"%!"'(,&(3!
91.,2/3!JNNJ3!LJ!0:e!=:!G/1/51473!!S9983!"%03%+,$9(98M(,&"K%=,00"5(93M(,&(%
"D9!3,!B(&32"&930(3!(,-13!LMMM3!c!00:!
fJag% @:! @1,4/>>7
;39"!(30(%-"!%8&3%!(5"!53L%%/-12/3!LMMb3!!bbe%9:!(700/27L%S!9K%g\.g]L%12%
+,22"&93!(,% B"003% +,$9(98M(,&"K% 73--,!9(% "9(5,.$,5(30(L% ,! 4B-,! 51% @:!
(-,24,L%C,0,'&3.7,23L%JNcb3!Na!00K%%

%
L% -1?1727! 467%

http://www.echr.coe.int/
http://www.associazionedeicostituzionalisti.it/
http://www.forumcostituzionale.it/site/images/stories/pdf/documenti_forum/giurisprudenza/2009/0030_nota_311_317_2009_ruggeri.pdf
http://www.forumcostituzionale.it/site/images/stories/pdf/documenti_forum/giurisprudenza/2009/0030_nota_311_317_2009_ruggeri.pdf
http://www.forumcostituzionale.it/
http://www.federalismi.it/federalismi/applMostraDoc.cfm?Artid=8785
http://www.federalismi.it/federalismi/applMostraDoc.cfm?Artid=8785
http://www.federalismi.it/federalismi/applMostraDoc.cfm?Artid=8785
http://www.federalismi.it/
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-7.,?1D,A72?7! ,.. % hF:;:! @-/001L% N(&"32"&9(% B(% 8&3% B($5(-0(&3%
B"003% 432('0(3% &"003% '(8!($-!8B"&M3% 5,$9(98M(,&30"% (930(3&3L% (&% '5KL% <0%
B(!(99,% 5,$9(98M(,&30"% 9!3% -!(&5(-(% B(% 0(G"!9O% "% ($9(98M(,&(L% F,5/D,3! LMMZ3!
JbMV:%%
=.?-1!,B?/-1!0/0?72T/2/3!12D7473!467!.,!"/0?1?B<1/27!708-1A7!12!8-/8/01?/!
B2,! D/./2?j! 467% k% =:9:! C,25B..13% S!9K% g\% +,$9KL% (&%
+,22"&93!(,% 30% B(!(99,% (930(3&,% B"003% 432('0(3L% 3% 4B-,! 51! @:! "1,2! ! @:!
#88/! !=:!%-,>B4461L%%D/.:!'3!F,5/D,3!JNNL3!ab!0:3!2?:!^3!^J!0:V:%
fJ^g!"P-:!"/-?7!51!",00,<1/273!07<:!'!41D:3!072?:!JZ!A,-</!LMML3!!2:!acNa!
fJZg!"/-?7! 4/0?1?B<1/2,.73! 072?:! Lc!A,-</!JNNL3! 2:! JaL3! 12!@(8!K% 5,$9K3!
JNNL3!!JJM]!00:!
fJbg! @:! @1,4/>>73! 3! 41?:3!!
]L:! CB.! 8B2?/! D:! ,2467! F:! F7-.12T17-1! ! F:! F10,4,273! S!9K% Vj3! 12! F:!
F7-.12T17-13!+,22"&9,%3003%+,$9(98M(,&"%(930(3&33!$,8/.13!JNNc3!JNb:!
fJcg!=:9:!C,25B..13!S!9K%g\%+,$9K3!41?:3!^N:!
fJ]g!@:!@1,4/>>73!0,5K%809K%5(9K!
fJNg!CB.!8B2?/!4P-:!@:;:!;7--,-13!C(,9"5&,0,'("%"%B(!(99,%5,$9(98M(,&30"3!41?:3!
JZbbe!':!$14/?-,3!S&,&(239,%B"0%B,&39,!"%"%B(!(99,%3003%(B"&9(9O%-"!$,&30"%
B"0% 4('0(,% &"003% -!,5!"3M(,&"% 3$$($9(933! 12! Q83BK% 5,$9K3! LMML3! cNZe! ;:!

%@0(% (&9"!#"&9(%$8003%'"&"9(53%823&3%&"003%-!,$-"99(#3%B"003%
4(0,$,4(3%B"0%B(!(99,3!12!7(#K%B(!K%5(#K3!JN]c3!'3!LN!00:!
fLMg!"/-?7!4/0?:3!/-5:!N!T722,1/!LMJL3!2:!c3!5108/21>1.7!0B.!01?/!'2?7-27?!

SSS:4/-?74/0?1?B<1/2,.7:1?:!!
fLJg! 9:! 9:! ;-,4,2<,213! X$$"!#3M(,&(% (&% 23!'(&"% 3003% -!,5!"3M(,&"%
3$$($9(93% 2"B(3&9"% (&$"2(&3M(,&"% "9"!,0,'33! ==:HH:3! N3% 4"5,&B3M(,&"%
"9"!,0,'3% 9!3% +,$9(98M(,&"% (930(3&3% "% +,&#"&M(,&"% "8!,-"3% B"(% B(!(99(%

3!=??1!57.!07A12,-1/!0D/.?/01!,!&/A,3! 1.!L!,8-1.7!LMJL3!%/-12/3!
LMJL3!12!4/-0/!51!0?,A8,:!
fLLg! CB.! 8B2?/! D:! =:! (,->7-,3% N3% -!,5!"3M(,&"% 2"B(5302"&9"% 3$$($9(93`%
-!,4(0(% 5,$9(98M(,&30(3! 12! ==:HH:3! R!,5!"3M(,&"% 3$$($9(93`% -!,G0"2(% "%
-!,$-"99(#"L%
2,<1/2,.7! 571! G124713! &/A,3! aJ! T722,1/! LMMZ3! ,! 4B-,! 51! @:! &,<<,2/3!
;,0,2/3!LMMZ3!aZb!0:%!
fLag!
(,->7-,3!S!9(5,0,%V%+,$9K3!12!+,22"&93!(,%B"003%+,$9(98M(,&"3!,!4B-,!51!@:!
(-,24,3! R!(&5(-(% 4,&B32"&930(3! (/./T2,K&/A,3! JNcZ3! bb:! CB.! 8B2?/! D:3!
12/.?-73! =:! G/1/51473! <0% !($-"99,% B"(% B(!(99(% 823&(% 5,2"% 0(2(9"% B(% ,'&(%
!"'(2"3!12!==:!HH:3!<0%-!,5"$$,%B(%),!(2G"!'3%3%5(&J83&93%3&&(%B3003%$83%
5"0"G!3M(,&"3!,!4B-,!51!=:!%,-,2?12/! !&:!&/44/3!91.,2/3!JNN]3!/-,!12%F:!
@1/4/.1!$,441! !=:!G/1/51473!;39"!(30(%B(%F(!(99,%5,$9(98M(,&30"3!(,-13!LMMM3!
JJ]e!'5:3!N(G"!9O%!"0('(,$3L%+,$9(98M(,&(%"%'0,G30(MM3M(,&"3! 12!73$$K%R3!0K3!
LMML3!Laa!0:!
F7-! B2,! 4-1?14,! 51! ?,.7! ?701! D:3! 12D7473! F:! @-/0013! N3% 432('0(3% &"003%
"#,08M(,&"% B"003% '(8!($-!8B"&M3% 5,$9(98M(,&30"3! 12! ==:HH:3! N3% 432('0(3%
&"0% B(!(99,% -8GG0(5,3! ,! 4B-,! 51! @:! 5,..,! %/--73! &/A,3! JNNb3! J^e! 9:!
9,<<1/??1!51!"7.0/3!N"M(,&(%B(%B(!(99,%5,$9(98M(,&30"3!8,-?7!074/25,3!''!75:3!
91.,2/3!JNNa3!Zc!00:e! F:!",-7??13! <% B(!(99(% 4,&B32"&930(K% N(G"!9O% "%F(!(99(%
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"#$HI@$'!
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$,5(30(3!''!75:3!%/-12/3!LMMZ3!JaZ!00:!C1,3!12/.?-73!4/2072?1?/!1.!-12D1/!,!;:!
H,-13! +,&5"-(9,% "% -!,5!"3M(,&"% 3$$($9(93K% R!,4(0(% 5,$9(98M(,&30(3! '3! (,-13!
LMM]3!ZN!00:!
*1D7-0,! k! .,! 8/01<1/27! 51! =:! F,473! R!,G0"239(53% B"00"% 0(G"!9O%
5,$9(98M(,&30(K%R3!9"%'"&"!30"3!'''!75:3!F,5/D,3!LMMa3!LL!00:3!1.!QB,.73!8B-!

"/0?1?B<1/273!5,.!A/A72?
!

fL^g! =:! (,->7-,3% N3% -!,5!"3M(,&"% 2"B(5302"&9"% 3$$($9(93`% -!,4(0(%
5,$9(98M(,&30(3!41?:3!aZZ:!
fLZg!CB.!8B2?/!D:!":!",01213!N3%5,"!"&M3%B"0%B(#("9,%B(%RK;KSK%"9"!,0,'3%(&%
!3--,!9,% 300U($9(989,% B"00U3B,M(,&"% "% 30% B(!(99,% 3% 5,&,$5"!"% 0"% -!,-!("%
,!('(&(3!12!==:HH:3!N3%4"5,&B3M(,&"%"9"!,0,'33!41?:!
fLbg!=:!(,.5,00,--73!N"%G(,9"5&,0,'("%"%(0%B(!(99,%5,$9(98M(,&30"3!12!==:HH:3!
N"% G(,9"5&,0,'("`% 5"!9"MM"% "% (&9"!!,'39(#(3! ,! 4B-,! 51! 9:! H/.813! (/./T2,3!
LMMJ3! ^J:! H:! @:! &,<<,2/3! N3% 0"''"% $8003% -!,5!"3M(,&"% 2"B(5302"&9"%
3$$($9(93`% (&5,$9(98M(,&30"% ,% 5,$9(98M(,&302"&9"% &"5"$$3!(33! 12! ==:HH:3!
R!,5!"3M(,&"%3$$($9(93`%-!,G0"2(%"%-!,$-"99(#"L%41?:3!ZJJ:!
*1!QB70?7!8-/>.7A,?1467!2/2!01!-12D1727!,.4B2,!?-,441,!27..,!072?72<,!2:!
^N!57.!LMMZ!57..,!"/-?7!4/0?1?B<1/2,.73!12!@(8!K%5,$9K3!LMMZ3!a]]!00:3!467!
6,! ,AA700/! 1.! !"4"!"&B82! D/.?/! ,5! ,>-/T,-7! .7! 2/-A7! 467! D17?,2/! .,!
P74/25,<1/27!7?7-/./T,:!
t! D7-/! 467! .7! 574101/21! 271! T
,>-/T,?1D1! 0/2/! U/! 5/D-7>>7-/! 7007-7V! >72! 51D7-07! 5,! QB7..7! 7A7007!

-1.17D1!51!9:!GB41,213!S!9K%edL!12!+,22"&93!(,%B"003%+,$9(98M(,&"3!,!4B-,!51!
@:! (-,24,3! (/./T2,K&/A,3! N3% 4,!23M(,&"% B"00"% 0"''(3! ?:! '3! L3! LMMZ3!
-3$$(23!1.!QB,.7!7D1572<1,!4-1?14,A72?7!4/A7!1.!T1B51<1/!51!,AA1001>1.1?j!
,>>1,! ,00B2?/! .7! 4,-,??7-10?1467! 51! B2! T1B51<1/! 51! 4/0?1?B<1/2,.1?j!
,2?1418,?/V:! %B??,D1,3! .7! 8-/>.7A,?1467! 0/8-,! 7D1572<1,?7! 7-,2/! 0?,?7!

!"4"!"&B82!
4/0?1?B1?101!27.!8-/4751A72?/!5,D,2?1!,..,!"/-?7! U0B1!8-/>.7A1! .7T,?1!,..,!
4/0?1?B<1/27! 51! 57??1! "/A1?,?1! 512,2<1! ,..,! "/-?7! 4/0?1?B<1/2,.7! D:3!
4-1?14,A72?73! =:! FBT1/??/3! 7"4"!"&B82% $8003% -!,5!"3M(,&"% 3$$($9(93`%
344,0032"&9,%3%+,!9"%"%48'3%B30%!"4"!"&B823! 12!Q83BK%5,$9K3!LMMZ3!acc!
00:V:!
fLcg! H:3! ,5! 70:3! ;:! 9/5BT2/3! N3% 4"5,&B3M(,&"% 3$$($9(93% 3003% 085"% B"(%
-!(&5(-(% "% B"003% '(8!($-!8B"&M3% 5,$9(98M(,&30"3! 12! ==:HH:3! R!,5!"3M(,&"%
3$$($9(93`% -!,G0"2(% "% -!,$-"99(#"L% 41?:3! L]J! 00:e! =:! (,->7-,3! N3%
-!,5!"3M(,&"%2"B(5302"&9"%3$$($9(93`%-!,4(0(%5,$9(98M(,&30(3!41?:3!aZZ!00:!%
fL]g! CB.! 8B2?/! D:! 12! 8,-?14/.,-7! 1! 4/2?-1>B?1! ! 8B>>.14,?1! 12! ==:HH:3% N3%
4"5,&B3M(,&"%"9"!,0,'33! 41?:! !51!=:!G/1/51473!=-8&9(% (&9!,B899(#(%-"!%8&%
3--!,4,&B(2"&9,% B"00"% !3'(,&(% B(% 5,$9(98M(,&30(9O% B"0% B(#("9,% B(%
4"5,&B3M(,&"%"9"!,0,'3e%;:\:!(/--7T/!(/--7T/3!N3%-!8B"&5(3%k8B(5(30%"&%03%
(&9"!-!"935(l&% B"% 0,$% B"!"5?,$% ?823&,$e! &:! "61788,3% I"5,&B3M(,&"%



*'&'%%#!9I&"=%#!%I"$#G#@'=!
$:!J!K!LMJL!

JLa!
 

"9"!,0,'3%"%+,!9"%:8!,-"3%+K:KFKAK`%%J830(%"44"99(%#(&5,03&9(%&"0%5,&9!3$9,%
B(% (&9"!-!"93M(,&"% 9!3% B8"% B"5($(,&(% "B% 309!(% -!,4(0(% -!,5"$$830(% "% B(%
5,$9(98M(,&30(9Oe!=:!#0?13!N3%-!,5!"3M(,&"%2"B(5302"&9"%3$$($9(93%B(%9(-,%
"9"!,0,',%B(%4!,&9"%3003%+,!9"%5,$9(98M(,&
B"00"%$"&9"&M"%B"003%+,!9"%B(%=9!3$G8!',%B3%-3!9"%B"(%'(8B(5(%(930(3&(%"%$80%
B(!(99,% 3003% $3089"e! G:! F-12418,?/3! <0% B(#("9,% B(% 4"5,&B3M(,&"% 3$$($9(93%
"9"!,0,'3%"%03%989"03%B"003%$3089":%
fLNg! C72?72<,! =K>K% 3&B% X9?"!$% #K% S8$9!(3% 57.! a! 2/D7A>-7! LMJJ!
US--0(539(,&% &,K% def]gE\\V3! 5108/21>1.7! 0B.! 01?/! '2?7-27?! 57..,! "/-?73!

SSS:746-:4/7:12?:!
faMg!;:\:!(/--7T/!(/--7T/3!N3%-!8B"&5(3% k8B(5(30% "&% 03% (&9"!-!"935(l&%B"%
0,$%B"!"5?,$%?823&,$3!41?:!
faJg!CB.!8B2?/!D:!"/-?7!4/0?:!072?:!]KJL!A,-</!LMJM3!2:!Na3!41?:3!12!4B1!1.!

C?-,0>B-T/3!-70?,!.7T1??1A,?,!,!D7-1P14,-7!07!.,!2/-A,!57..,!"/2D72<1/273!
4/A7!5,!QB7..,!"/-?7!12?7-8-7?,?,! !2/-A,!467!01!4/../4,!8B-!07A8-7!,5!
B2! .1D7../! 0B>K4/0?1?B<1/2,.7! ! 01! 8/2T,! 7D72?B,.A72?7! 12! 4/2P.1??/! 4/2!
,.?-7! 2/-A7! 57..,! "/0?1?B<1/27+! 18/?701! 7447<1/2,.7! 27..,! QB,.7! 5/D-j!
7007-7! 704.B0,! .,! 15/271?j! 57..,! 2/-A,! 4/2D72<1/2,.7! ,! 12?7T-,-7! 1.!
8,-,A7?-/!4/20157-,?/! U072?72<7!2:!aJJ!57.!LMMN3!2:!a^N!7!2:!a^]!57.!

!
faLg! â:! NL! 57..,! 574101/27:! CB.! 8B2?/! D:! =:! #0?13! N3% -!,5!"3M(,&"%
2"B(5302"&9"% 3$$($9(93% B(% 9(-,% "9"!,0,',% B(% 4!,&9"% 3003% +,!9"%
5,$9(98M(,&30"3!41?:!
faag! H:! =:! G/1/51473! =-8&9(% (&9!,B899(#(% -"!% 8&% 3--!,4,&B(2"&9,% B"00"%
!3'(,&(%B(%5,$9(98M(,&30(9O%B"0%B(#("9,%B(%4"5,&B3M(,&"%"9"!,0,'33!41?:!
fa^g! CB.! 8B2?/! D:! 9:! 9:! ;-,4,2<,213! X$$"!#3M(,&(% (&% 23!'(&"% 3003%
-!,5!"3M(,&"%3$$($9(93%2"B(3&9"%(&$"2(&3M(,&"%"9"!,0,'33!41?:!
faZg! 9:! 9:! ;-,4,2<,213! X$$"!#3M(,&(% (&% 23!'(&"% 3003% -!,5!"3M(,&"%
3$$($9(93%2"B(3&9"%(&$"2(&3M(,&"%"9"!,0,'33!41?:!
fabg! C:! 9,24B0/3! 7(40"$$(,&(% G(,2"B(5?"% $8003% 4"5,&B3M(,&"% "9"!,0,'3% "%
$8003%239"!&(9O%$8!!,'3933!12!==:HH3!N3%4"5,&B3M(,&"%"9"!,0,'33!41?:!
facg!C:!9,24B0/3!0,5K%809K%5(9K!
fa]g! 9:! 9:! ;-,4,2<,213! X$$"!#3M(,&(% (&% 23!'(&"% 3003% -!,5!"3M(,&"%
3$$($9(93%2"B(3&9"%(&$"2(&3M(,&"%"9"!,0,'33!41?:!!
faNg! '2! ?,.! 0720/3! ?-,! .7! ?,2?73! D:! 072?72<7! 2:! a^M3! 2:! Jab!7!2:! aZ! 57.!
LMM^! U12! @(8!K% 5,$9K3! LMM^3! -1087??1D,A72?73! a]Jc! 00:3! J^]Z! 00:3! ^]c!
00:V3!2:! LM]! 57.! LMML! U(G(BK3! LMML3! Jbaa! 00:3! 4/2! /007-D,<1/27! 51! F:!
",-27D,.73! S% -!,-,$(9,% B"00"% (&9"!4"!"&M"% 9!3% 0"'($03M(,&"% B(% B"0"'3% "%
B"5!"93M(,&"%B(%8!'"&M3V3!/-512,2<,!2:!Jb]!57.!LMMJ!U(G(B:3!LMMJ3!Jaa^!
00:V:! CB.! ?7A,! D:! =:! &BTT7-1! ! =:! C8,5,-/3! N(&"32"&9(% B(% '(8$9(M(3%
5,$9(98M(,&30"3!41?:3!JMN!0:!
f^Mg! CB.! 8B2?/! D:! =:! (,->7-,3% N3% -!,5!"3M(,&"% 2"B(5302"&9"% 3$$($9(93`%
-!,4(0(%5,$9(98M(,&30(3!41?:3!aZZ:!!
f^Jg!"/-?7!4/0?:!Ju!,8-1.7! !]!A,TT1/!LMMN3!2:!JZJ!12!@(8!K%5,$9K3!LMMN3!
JbZb! 00:! 4/2!2/?,!51!9:!9,27??13!R!,5!"3M(,&"%2"B(5302"&9"% 3$$($9(93`%

http://www.echr.coe.int/
http://www.giurcost.org/decisioni/2004/0136s-04.html
http://www.giurcost.org/decisioni/2004/0035s-04.html
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http://www.giurcost.org/decisioni/2001/0168o-01.html


"#$HI@$'!

JL^!
 

8&3% 8/.1?14,.! QB70?1/2! B($(&&"$5393! 7! 51! ":! %-18/512,3! N3% +,!9"%
5,$9(98M(,&30"L% 03% 0"''"% $8003% -!,5!"3M(,&"%2"B(5302"&9"% 3$$($9(93% "% 03%

:!
f^Lg!=:!#0?13!N3%-!,5!"3M(,&"%2"B(5302"&9"%3$$($9(93%B(%9(-,%"9"!,0,',%B(%

$"&9"&M"% B"003% +,!9"% B(% =9!3$G8!',% B3% -3!9"% B"(% '(8B(5(% (930(3&(% "% $80%
B(!(99,% 3003% $3089"3! 41?:e%9:! F,.A,3!F(#("9,% B(% 4"5,&B3M(,&"% "9"!,0,'3% % "%

e%G:!F-12418,?/3! <0%B(#("9,%B(%4"5,&B3M(,&"%"9"!,0,'3%"%03%
989"03% B"003% $3089"3! 41?:e! @:! &/44613! <0% B(#("9,% B(% 4"5,&B3M(,&"% "9"!,0,'3%
#(,03%(0%B(!(99,%5,$9(98M(,&30"%3003%$3089"a:!
f^ag!;:!9/5BT2/3!N3%4"5,&B3M(,&"%3$$($9(93%3003%085"%B"(%-!(&5(-(%"%B"003%
'(8!($-!8B"&M3%5,$9(98M(,&30"3!41?:3!L]^!0:%
f^^g! =:! (,->7-,3! N3% -!,5!"3M(,&"% 2"B(5302"&9"% 3$$($9(93`% -!,4(0(%
5,$9(98M(,&30(3!41?:3!aZZ:!
f^Zg! C72?:! L]! T722,1/! LMMZ3! 2:! ^Z3! 12!@(8!K% 5,$9K3! LMMZ3! aac! 00:3! 4/2!
/007-D,<1/27!51!@:!9/2,4/3! <0%-7P7-725BA!
$8003%-!,5!"3M(,&"%2"B(5302"&9"%3$$($9(93%B(%4!,&9"%30%0(2(9"%B"00"%b0"''(%
5,$9(98M(,&302"&9"%&"5"$$3!("c:!
f^bg!!$7..,!0?700,!5,?,!12!4B1!k!0?,?,!578/01?,?,!.,!072?:!2:!^Z!57.!LMMZ3!
.,! "/-?7! 4/0?1?B<1/2,.7! 6,! 578/01?,?/! ,.?-7! QB,??-/! 574101/21! 467!
-,88-7072?,2/! 125B>>1,A72?7!B2! 07T2/!51! 4/2?-,551<1/27! -1087??/! ,..,!
8-1A,! 072?72<,e! 7! 41/k! .7! 072?72<7! 4/2! .7! QB,.1! .,! "/-?7! 6,! 51461,-,?/!
,AA1001>1.1! ,.?-7??,2?7! -146170?7! 51! !"4"!"&B82! D/.?7! ,5! ,>-/T,-7!
8,-<1,.A72?7! .,! .7TT7! 0B..,! 8-/4-7,<1/27! ,0010?1?,! 2:! ^M! 57.! LMM^+! .,!
8-/8/0?,! 4673! ,.A72/! 074/25/! 1! 8-/A/?/-1! 57.! -7P7-725BA3! 12! 4,0/! 51!
701?/!8/01?1D/!57../!0?700/3!,D-7>>7!4/2072?1?/!51!8/?7-!/87-,-7!-147-467!
A,218/.,?1D7! 4.121467! 7! 087-1A72?,.1! 0BT.1! 7A>-1/213! ,! 04/8/! 51D7-0/!
5,..,! 4B-,! 57T.1! 0?7001! U072?:! L]! T722,1/! LMMZ3! 2:! ^b3! 12! @(8!K% 5,$9K3!
LMMZ3! abJ! 00:Ve! QB7..,! 87-! 8/?7-! 8-/5B--7! B2! 2BA7-/! 51! 7A>-1/21!

4-1/4/207-D,-73! 072<,! />>.1T/! 51! 1A81,2?/3! T.1! 7A>-1/21! 8-/5/??1! 12!
0/8-,22BA7-/!U072?:!L]!T722,1/!LMMZ3!2:!^c3!(G(B:3!ab]!00:Ve!.,!8-/8/0?,!
87-! /??727-73! /.?-7! 467! .7! B.?1A7! 4/207TB72<7! /-,! 5704-1??73! ,2467!

T722,1/! LMMZ3! 2:! ^]3! (G(B:3! acc! 00:Ve! QB7..,! 87-! 4/2072?1-7! .,!
P74/25,<1/27!7?7-/./T,!U072?:!L]!T722,1/!LMMZ3!2:!^N3!41?:V:!!
G,!5/??-12,!2/2!6,!A,24,?/!51!-1.7D,-7!4/A7!?B??7!.7!072?72<7!-707!5,..,!

!"4"!"&B82! 0B..,! .7TT7! 0B..,! 8-/4-7,<1/27!
,0

5,$9(98M(,&302"&9"% -!,9"99(% "% !"4"!"&B82% 322($$(G(0(% U7:::! $3&3&9(V! (&%

+,!9"%5,$9K%&&K%Wd.Wj%B"0%V\\di3!5108/21>1.7!0B.!01?/!'2?7-27?!57..,!&1D10?,!
Q83B"!&(% 5,$9(98M(,&30( SSS:P/-BA4/0?1?B<1/2,.7:1?:! *:!
%7T,3! 7"4"!"&B82% $8003% -!,5!"3M(,&"% 3$$($9(93`% B"0% '(8B(M(,% B(%

http://www.forumcostituzionale.it/
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322($$(G(0(9O%-"!%#30,!(3!12!Q83BK%5,$9K
4/2?-,551<1/27!8-7072?7!
6,!T1B514,-7!12,AA1001>1.7!.,!-146170?,!51!,>-/T,<1/27!?/?,.7!57..,!.7TT7!
12! 2/A7! 57..,! ?18/./T1,! 57..7! 4:5:! .7TT1! 4/0?1?B<1/2,.A72?7! 274700,-173!
87-!8/1! -1?727-7!,AA1001>1.7!QB701?1! 467!6,22/!4/A7!>7-0,T.1/!8-/8-1/!
QB7..7! 5108/01<1/21! 4673! 27.! -,T1/2,A72?/! 07TB1?/! 27..,! 072?:! 2:! ^Z3!
,88-70?,2/! B2,! ?B?7.,! A121A,3! 2/2! -12B241,>1.73! ,! -1.7D,2?1! 12?7-7001!

=<<,-1?13!S%-!,-,$(9,%B(%-!,5!"3M(,&"%2"B(5302"&9"%3$$($9(93%h"B(9,!(30"i3!
12! ==:HH:3! +,$9(98M(,&30($2,K(9K% S!5?(#(,3! %/-12/3! LMMb3! LZ]! 0:e! @:9:!
C,.7-2/3! =,0,% 8&3% !(4,!23% 5,2-0"93% "% ,!'3&(53% -8m% !"$9(98(!"% #(',!"%

3!12!@8(B3%30%B(!(99,3!LMMZ3!2:!]3!^L!00:!%
'2! -1P7-1A72?/! ,..,! 072?:! 2:! ^Z! 57.! LMMZ! D:! ,2467! ! I:! G,A,-QB73!

2($$(G(0(9O% B"0% J8"$(9,%
9,930"3!12!Q83BK%5,$9K3!LMMZ3!a]a!0:3!.,!QB,.7!-1?1727!467!.,!"/-?7!,D-7>>7!
5/DB?/! P,-7! -1P7-1A72?/! ,..,! A,24,2<,! 57..,! /A/T7271?j! 57.! QB701?/!

ÑA,?7-1,s3!A,!302"&,%51!B8"% !07!2/2!51!81o! !51PP7-72?1!07??/-1!A,?7-1,.1!
!

f^cg! "P-:! ,.! -1TB,-5/!9:&:!9/-7..13!630,!(% 4,&B32"&930(% B"003% -"!$,&3% "%
9"5&(5?"% B(% (&9"!-!"93M(,&"% 5,$9(98M(,&302"&9"% ,!("&9393% B"003% &8,#3%
B($5(-0(&3% (&% 239"!(3% B(% -!,5!"3M(,&"% 2"B(5302"&9"% 3$$($9(933! 12% F(!K%
432K%-"!$K3!LMMZ3!L^^:!
f^]g! <0% B(#("9,% B(% 4"5,&B3M(,&"%
"9"!,0,'3%#(,03%(0%B(!(99,%5,$9(98M(,&30"%3003%$3089"a3!41?:!
f^Ng!H:!072?:!aaL!57.!LMMM3!12!@(8!K%5,$9K3!LMMM3!L^ZZ!00:!CB.!8B2?/!D:!9:!
F,.A,3!F(#("9,%B(%4"5,&B3M(,&"%"9"!,0,'3%%"%B(!(99,%3003%$3089"3!41?:!
fZMg! "P-:! =:! (,->7-,3! N3% -!,5!"3M(,&"% 2"B(5302"&9"% 3$$($9(93`% -!,4(0(%
5,$9(98M(,&30(3!41?:3!aZZ:!
fZJg!G:!F-12418,?/3!<0%B(#("9,%B(%4"5,&B3M(,&"%3$$($9(93%"9"!,0,'3%"%03%989"03%
B"003%$3089"3!41?:!%
fZLg! CB1! QB,.1! D:! =:! G/1/51473!
2"!53&9(0(%B"003%I(#"93!12!=98B(%5399,0(5(3!,8-1.7!LMMZ:!
fZag! "/0l! D:! @:! H,00,..13! R!"43M(,&"% ,! ;:! H,-13!+,&5"-(9,% "% -!,5!"3M(,&"%
3$$($9(933!41?:3!H'':!
fZ^g! "P-:! 1.! T1B51<1/! 872572?7! 5,D,2?1! ,..,! "/-?7! 7B-/87,! 571! 51-1??1!

+,$93% R3#3&% #K% <930T% US--0(539(,&% &,K% Z^LcM`JMVe! /-5:! 57.!
%-1>B2,.7!51!C,.7-2/!57.!Ja!T722,1/!LMJMe!/-5:!57.!%-1>B2,.7!51!(/./T2,!
57.!LN!T1BT2/!LMMNe!072?72<,!57.!%-1>B2,.7!51!",T.1,-1!57.!LL!07??7A>-7!
LMMc:!
fZZg! $7..,! A/?1D,<1/27! 57..,! 574101/27! .,! "/-?7! -1461,A,3! 12P,??13! .,!
8/001>1.7!.701/27!57..,!0,.B?7!57..,!5/22,!57-1D,2?7!5,.!.1A1?7!,.!2BA7-/!
A,001A/! 51! 7A>-1/21! 4-7,>1.1! 87-! /T21! 414./! 51! F9=3! 41?,25/! 4/A7!
707A81/!.,!0125-/A7!5,!187-0?1A/.,<1/27!/D,-14,:!'2!-7,.?j3!1!5,?1!P/-21?1!
5,.! 91210?7-/! 57.! G,D/-/3! 57..,! C,.B?7! 7! 57..7! F/.1?1467! 0/41,.1! 27..,!

,??B,<1/27! 57..,! .7TT7! 4/2?7272?7! 2/-A7! 12! A,?7-1,! 51! 8-/4-7,<1/27!
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7A>-1/21! 467! 8/?7D,2/! 7007-7! 4-7,?/! 87-! /T21! 414./! 51! 8-/4-7,<1/27!

461,-,A72?7! 467! .,! 510418.12,! 57??,?,! 5,..,! .7TT7! 2:! ^M3! .1A1?,25/! 1.!
2BA7-/! 51! /DB.1! P7AA121.1! P74/25,>1.13! ,D7D,! -15/??/! 1.! -14/-0/! ,..,!
57.7?7-1,! 7! 5,22/0,! 8-,?14,! 51! 0/??/8/--7! .,! 5/22,! ,! D1/.72?1! 414.1! 51!
0?1A/.,<1/27!/D,-14,!87-! -14,D,-7!2BA7-/01!/D/41?13!4/2! .,!4/207TB72?7!
0125-/A7!5,!187-0?1A/.,<1/27:!!
fZbg!CB.!8B2?/!D:!G:!F-12418,?/3! <0%B(#("9,%B(% 4"5,&B3M(,&"%"9"!,0,'3%"% 03%
989"03%B"003%$3089"3!41?:!
fZcg!CB.!8B2?/!D:!=:!#0?13!N3%-!,5!"3M(,&"%2"B(5302"&9"%3$$($9(93%B(%9(-,%
"9"!,0,',%B(%4!,&9"%3003%+,!9"%5,$9(98M(,&30"K%=-8&9(%
B"00"%$"&9"&M"%B"003%+,!9"%B(%=9!3$G8!',%B3%-3!9"%B"(%'(8B(5(%(930(3&(%"%$80%
B(!(99,%3003%$3089"3!41?:!
fZ]g!9:! GB41,213!+,$9(98M(,&30($2,% (!"&(5,% "%5,$9(98M(,&30($2,%-,0"2(5,3%
12%@(8!K%5,$9K3!LMMb3!Jbba!0:!
fZNg!;:\:!(/--7T/!(/--7T/3!N3%-!8B"&5(3% k8B(5(30% "&% 03% (&9"!-!"935(l&%B"%
0,$% B"!"5?,$% ?823&,$3! 41?:e! G:! F-12418,?/3! <0% B(#("9,% B(% 4"5,&B3M(,&"%
"9"!,0,'3%"%03%989"03%B"003%$3089"3!41?:!


