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1 H.SUP LAHALP M.GHO @ 7 RVFDCQD LHILMAD TXDVL
P IORQ.GLDWYLHROAH P IARQLGLSUHVHY H FROXCQD GHWME

SIHYDBQI D GHO WUWP R IQMUID IRQDBI ALFD 1O
/ ©QGEDP H/R WIRJ LRQD®! UFDED TXHMR GHO FRQ SIFK
HVAXLH XQD FUAVAMVD Sy P DUFDVD GHIB SUMVHY HDSDUMH G
DSUB! P HQAH @ SHUP DQHQ D P HAD P DOMWHQH DMRUGR D
JIRUQL , FRQ LRQR FRQ @QCR SUHFHGHOMHYLGHJ IDYDBU
FRP SGMLYDP HOM Sb»  FRQMQXW QHO D ILRQM G
QACOP IFKH P HM®@ DQD®RIKH /H SUVHY H LQMULD IRQX
PRMDR XD PDIJIRH WD QH. PHML G \SDWD
FROMEXHQCR DI GAWI LR | O LIRQHGH@M GRP DD

YREXVO (5&%$7./($' (53(5)/866,785.,67.& SDJ

1 HOSHURGR JHQQDIR&RMREWH @ 7RVDDFRYHP DC
VRIGW GH_SUGQASDRP HIFDAIQM.QD IRCDRGL ULHUIP HOR
* @ 6V 8 QM IXIGDGR @ FOMWLLFD SHU DULYL P HAH @
* HUP DQD L FRGRFD DOSUP R SRWR SHUSUHVHQ H , 3DHM
YDWLLD]JIXQIRQR @ SHP DQHY DP HADSL»> DOBIQDWROWE
WD LP HFDWIQMULD LRQDD P HOAH LI OO AGHVLUVXGRCR |
P HQRWEQ DD
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) ROM7KH' D$SSHORRP SDQ. SDJ
/&P SID GMMEX] IRQH GH. SXQA GL IQMHWH 32, X
VUVRUR UHIIRQD®! FRQHP D XQD EXRQD FOSIADUW GH
P RQVRUDJJIR GHOJWDAP HQR GHER | HWYID VWUMAED VIRVFDQD
1 HOSHURGR JHQQDIRARWRELH ®f WDFFH GILMVED V]
FROPHOADCR VRSUDAMWRR QH_ SRR FXOXUDD GHEHOARMULD
OQIR @ FRWD 3HUL FRP SDUAS |1 WA ELHYL H 5 IFHWAYI L
\VHOAP HQM_P DQAHQH FRP SGMAYDP HQM WEEL®! H SRMIR
SXUHYIGHQ |DQGR QHYLI GAMRQLLO FRUNVSRQGHY DGHLSIFK
@D OHQY D DFRQY HUP DAXQD UHD) LRQHLQYHIDWD YROP
GHIBIWDFFHHVRGAEM D) LRQH SHAHSVD
$WAD] IRQL H 5 MR IRCH P RWMDGR DQGDP HWMP 1@ FRC
GXH SIFFKLSUCASDDD 3 DVTXDH) HLDIRWR LQSDUAFRDUH [
P HA DIRWR L UHJ IMAD XQ FD® Sl» P DUFDVR GHOVHQAP HQ,
QHID UMRWD] LIRQH VHIQD®! GL P DIJLIRUH SURMRGQH VXUMAFD
6XOILRQM 27$ @ DWW LIRQH FLMVAH UVSHAR DO

FRQ YDRUL SL» HBIYDAGD DSUB! H QH_P ML \SDAT
DXWQQDD / H VBULIH P HAH DXP HQBGQR SURIUHMAYDP HQk
ILCR DOSIFR GLDJRWR SHUSRLGP LOXILH SXUDMAWMEQGRV
VX QYHIRFRP SBMLYDP HOM VXSHURU DEDQQR SUHHGHOM
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, GDW.9 RGDIRCH HYIGHJ LDQR FRP SRUEP HQAL GMAQA W
YMVDRL MDY H VADQHL QRQAK« WD VWUMAL HC
HAEXUMRQW., 1HO PHFDR GRPHWMFR L WUMA Vv
FROFHQADQR SUHYDBQMP HOM VX@1 GAVALD] LIRQLFRWHL
H VX@1 JUDQGL SROUW FRQ) ILHJ H H $ UHD ) IRUHQACD ¢
WMD WIXW CD &RWD GHIQ (WKVAKL H 0 DUPPI
7RWDQD $UD 6XG ®f DUH LOMOH FRPH &DHOAGR
$ P LDVD H 9 DOAEHUCD UVX®EQR P DUILCDD * @HEXUARQMW
IVZIDQLP RMADQR LQYHAH XQD P DIJLRUH SLRSHOMRGH YHOF
YUWHYH 7HIH & 3MD H 9HMID FRQHP DGR XJ
| XL} LRQH SL» XUEDQDHJIRUDTHD

3HULCP HFDVR LOMUQD) LRQDG! HP HUIH XQD | RUM FHQADDA
Q) ILHJHH $UD ) IRIHOAQD MD SHU L WWUMA/MD SHU J¢
HVAEXUMRQMAL DIIIDQFDD GD 7HUH GL 3MD H 1Q P VXU
P LQRH GDEDI DUHH FRWIHIH / H FRP XQW GHEBHOARMULE
Sl> SHUHIFR UHWWEBQR SRFR UHTXHQM DQRKH GDIC
VADQHL 1 HOFRP SBMR LOTXDGLR UHABKMAH XQD QHM
SROU] ] O IRH GHL IOML WUV R WG LDB! RUHQMDR [
FRWIDH JUDQGELAW GBUM HVEXULRQMP R Sl FRQFHQADW
VX SRD FXOXWDD |DA® HM DAFHMELD GXUDQM MWK
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' DDA SUH FRQXQAYD GH.GCDWO0 DWMFDG Vv
FRQHLP D XQD | RUM WIJ LRQDDAY GHID \VSHVD WUMAFD FRC
YDRU GL VSHWR LQEA] ] DR GLLIXVDP HOM VIXSHURW. DA
P HAD G ULIHUP HQ/R GH_P HVL HVAYL JIXIQR VHWP ELH
/' H GHWAQD] LRQLFRMHH FROFHOADGR L QYH GLVSHWD Sk
HBNDW DIDQFDWM GD DBXQH GHWAQD IRQL LOMUQH FKt
UHIMADQR SIFFKL W QULFDWYL / &QDDL GHB YDUD) IRC
DQQR VX DQQR HYIGHJ LD XQD FUAVAMVD FRP SBMAYD GHT
\SHVD SHU WMA ®f SIRYHIHJH FRQ LQRUHP HOW Sl
P DUFDWILQ SUP DYHUD H LQ WM H XQD P DI JLRUH LOMQUW
@D SDUM GHOP HFDR LOMUQD IRDB! 1 HOFRP SBMR €
IGMRQL HIMADM 1Q DBXQH PHMON  UVXORG
FRP SHQVDW GD | DV GL HVSDOQVRCH GHIQHDQGR XQ TXDGLF
G AAVAVD JHQHLD | DVD GHID VSHVD WWUMARD LQ \XMA G
&RP XQW GEP EIVR GHID 7 RWDQD
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*WIFR  $ WYLH SUHWHQ] HSHUP HW
JHQQDIR RWREH
1HSUPL PHMGHE®QR JHQOR RMREWH @7RWDQDKD ,OJWIIFR P RWMD FRP H GHOSHURGR SUH\R 1Q DQDDM J@ DULY

DFFROR TXDL P LORQLGLDUWYLHROH P IARQL G SIAVHY H
FRP SBMAYHWDLAP HIFDVIR GRP HVAER H TXHTR [QWALQD] LRQD®H
,  PLUIRQGDUYLIOMUD IRQDRYHQIRQR DI IDQFDAGOL P LIRQL
G DUYL GRPHWMAL PRMDQGR TXIQAL XD SWHYDBQD
QWAL LRQD®B! SDUL DO VXOVRVDB! GHI@ DULLYL UVSHWR DO
G@ IMIDQL /D SWRSRYIRGH GH. GXH P HUFDW. YIHQH
FRQHPDD DQFKH GBI SIWHJH FRQ XQD FRP SRQHOM
QMO IRIDBIGLRWH P ICRQL  SDULDO VXORVE®! HXQD
FRP SRQHQMGRP HWMEDGL P LARQL SDUDOHWEQM
4 XHW GDA FROHPDQR TXIQGL XQD GRPDQGD WUMAFD D
SUHYDBIQM FRP SRHOM HWHMD WD QHI@ DUUYL FKH QHTBI
SUHVHQ H FRQ DQGOP HQW GLYHUA UVSHAR Db YDUH WIJLRQDOAY
FRP HYHGUHP RIQVHIXIVR

) OO VKUMAFL
P LCRQL GL DUUYL H ROWH

LOWLQD] LRQDB! FKH FRQVD ALFD 1O

PDOMQDQR FRP SBMAYCPHOM  XQ DQGDPHQR  SIXWRWE
RP RIHQHR FRQIOYDRHSl» DORDGDIRWR RAMH P @ HGICBL:
EDAR DJHQQDR RAH  PID  SXUWHJ D UHIMADH SIFK
1P SRUEQW $OFRQAMDUR @ WIIRQDDW GHII SUAVHG H DSSDU
P RORSl» P DD FRQYDRUP IQP LDIHEEWDR TXDL P @ H [
VHIXILH XQD FUHVAVID HVSRQHQ LD® GDCP HVH GLDSUG! [ LQR DCP Hv
GDIRWR TXDL P @

 IOMLWUMIALGO  LHIMADGR I IQRIDXQD'SHUP DQHQY DP HAL
VRDB! DMRUOR DL JIRWL YDRL FKH QRQ L GMRWIGF
FROUGHDQGR @ SHUP DQHQY D P HAD GRP HWFD JIRWQL FRC
YDRU_Sl»> DWDOUIRHDIRWR UVSHMYDP HOM  H  JIRWQL
TXHD IQMOQT IRDBT  JIRQLARQ  JIRWLDOUJARH  JIRW
DGDIRWR

QHL SUP L GHAL P M. GHEDQQR @ 7RVFDQD UHJIMAD TXDVL
PIIRQL AL SIVHY H FRQ XQD SUHYDBIY D GHOWUWP R
* @DULLYLP RWADQR XQ DQGEDP HQR SUHWRAK«

WEELB! FRQ YDRULJIWDGXD® HQM P DIJIRULQ HWIDAM P HOWH B SUVHGY H FUHVARGR Sl
P DUFDVIZP HQAW D SDUALH GD DSU® 1LQR D FRQI HUP DUH LOFRQUXHVR SIFFR GLDIRWR / D
SHUP DQHY DP HAD VL DVAWD LQVRUQR DL JIRUQL FRQ YDRU G JHUP HQWA Sl DOLSHUL

WAUMAGRP HVAALQHLP HM_LHVAYL
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*WIFR  $ WYLH SIHWHQ] H SHUP HwW

JHQQDIR RWREWH

QIR P HWH LQVHRH D FRQLRQUR L GDA/GHOSHURGR 1Q DQDDM
JHQQDIR RWREH GHEEDQGR FRUHOM FRQ TXHIGHTR VMR SHURGR
GO 6L HYLQFRQR DQGDP HQAL WIJLIRQD®D. FRP SGMAYDP HQWM
VP I SXUFRQ YDRU GHO P HGIDP HQWA Sl» EDWL UVSHWR D
TXH@ GHEDQQR SUHHGHQM |, QDM FRQUGHDQGR L YDA DULLYLH
SUIHHJ H VREQ QHO ® GUIHHY D SHRHQXD®! 2 Gl

UVSHWR DO FRQDBXCH HFH LRQLP HQ@D | DYRUH GHEDQGR [Q
FRUR FKH WXDWEDR JHQQIR JUJIH DG XQD P LIARH
SHURWP DQFH HDSU®! SHUGL I HHQM FDBIQEDUR GHID3 DVTXD

$ QD ] DQGRLYDERU GHBHIQIRGIP HMOW  JHQQDIR HIMAD

YDRU MD QHI@ DULYL FKH QH@Y SUAVHQ H SHU HOALP EL L P HFDW.
SRFR DOGL \RSWD GL TXH® GHEDQGR SUHFHGHOM FRQ YDUD)] IRQL
SHFHQMXDD FKH L DJJILDGR WD 1O HIO $ IHEEWDR

VRR ®f SIWHJH IQMUIQD IRQDD YHERQR XQ GUJHR DXP HOR

P HQAH LUMWEQAYDBRUAVRQR LQQHIDAYR GLFXLTXHTR Sl
UGYDOM DAMEXIVR DI SUAVHQY H GRP HWEKH 0 YR
PHHGA3DVIXDQHO  YHHQHD  WWIYDRUIQHIRL FRQM
YDUD)] IRQH Sl GHIDAYD G SHUTXDQUR WIXDUED 1 SUAWVHQ H
IQMUCD IRQDD ,Q DSUGBI DOFRQADUR M. RAHIYDQR TXDVL VWL
YDIRULLQ FUHVAVID UVSHWRR DO | DMD HFH IRQHGHO SHU
®1 SUAWVHY HGRP FVAEKH 1Q SDUAFRMUH 1 SUAVHG HIQWAURD] LRQDD
VRGRIQUDPREHQGHO

N4

0 DIJIRRMHCHTXOUVMMYDRUIQ HIR L LQSDWFRDUHSHUBISUIHAH H
VADQHH FRQ XQ D IURQM SH)  GHIQDULYL GRP WAL Kt
DXP HQEQR GO HPKH FRUIMVSRQGRGR DG XQD GHI YOUL LRG
SRVWYH Sl MIQULEDWYH [ LGR DG RID UMARQADM * IXIQR P RVAD YDRU
QI HIRU SHUTXDQR WIXDLED ICP HIFDR GRP HVAFR H YDRULVXSHURL
SHU TXH®R IQMQD IRQDB! DUIYL GRP HMWAL H SHUE
SUAWHI H VADQHH  $QFKH LP VL QL OJ@R H DIRWR YHGRGR TXDv
VRE® HOM YDBUL GHIDAYLIQAFDQER XQ SHIRGR HWAYR GUIHP HQA
VRMRARGR ARPH JI¢ DSSIRRQAVR GHBHI] IRGH SUHFHGHOM CH
YRBMELR VKOMP HIWH HIAYR JIXIQR DIRWR FRQ SIHHJ H ADQHL
IQFDR GO HXQED YDUL] IRGHSRUMYDP QP DDGDIRWR SHUJC
DUYL IQME IRDD GO 6HMPEH H RMELH KDQF
DQEDP HQRVIP IBIDLGXHP HVLSUHHEHQAFRQ YDBULIQ HIRILUNVSHARD
CRYHLSLy EDMIQDWROMR WXDUEDQRIP HHG VHMP ELHHGL
P HFDR GRP HVARR QHIQOUIYLH QHD®I SIHHJ H
PHOAH RWRELH YHGH XD YDUD IRH SRAMYD GHO T
SURHY HGRP HARKH
/HYDUD IRLQHIDAYHGHO  UMSHWR DEDQQR SUHFHEHOM \REF
UFRQGXFELD \RSUIDMWR DOP HFDR GRP HMAER FKH IGAGH SHU L
VXORVEG! GH_FADDG.DUYLH SIWHJ H ) DQQR HFH IRGH DSUG
IQOHY DR G 3DVIXD H LPHL AL JHYOR H IHEEWIR 1Q FXL QT
7RACD KD FRMXDR DG DMOUH YMVBRL JUJ IH D XQRIHMA
\MUMAFD GLYH M LFDV FDS0RH GLUEKICP DUHVID SXEETFRR GRP HMER FKH
QML) IR
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* WDIFR  $ UWIYLH SUAVHQ] H VDAIDQH H MDQIHH

JQIWIFR  YHGH LOFRQ LIRQVR GHLI OO WD LGXH P HIFDW.
GRP HWIFR H IQMUQD] LRQDB! MD SHUTXDQ/R UJXDLED JQDULYLMD
SHU®I SUHQ H 5 1BYDQU DSSDUH LOSDUDEBDWP R FRQIQIWDIIFR
FKHP RVADLYDERUFRUVSRQGHOAGHO

$QKH SHU TXDQR WXDUED 1O L HYICHQ IDQR
FRP SRUEP HQA/ GLIHHGY IDA/ WD DUUYL H SUVHJH GH. GXH
P HUFDW. 1 HOSUP R EIP HVAH GHEDQQR L GDA UJXDUEDQAL DULIYL
IQMULD] IRQDDH GRP WAL JHQQDRFRQ P LI WADQHULH
PO MIIDQ IHEEWDR FRQ  PIOWDQHLHTXDL  PID
IVBAIDQL KDQQR YD MP L FRVBFRP H SHU®BI SIWHY H JHQQDR
FRQ PIOWDQHIH  PIOMIDQ IHEEWDRFRQ PO
VADQHUHSI> G. P LOWMIIDQL

1 HOP HVH GLP DJ R J@ DULLYL GRP HWAFL UDJJIXQIRGQR TXRVD
PIOHTXHRIQMOD IRDD P I & SIWHY H QMO IRQDD
DJJIXQIRQR LOP .ARQH H TXHID VBIDQH VXSHIDGR @ TXRVD

P LD $ G DSUGI B SUAVHQY H GRP HVAFKH H LOMUQD IRGDDAHVARGR
HVSRQHJ IDP HOM UVSHMYCP HQM — PLORQLH  PLORQL
P HQAH D P DJJIR ®f SUIWVHY H VWDQHH UDJJIXQIRQR TXDWL L
P LORQLH TXHD MIIDQHVLDYYIAQDQRDTXRD P IARQL

, OFRQ LRQR WD H

Q) RU
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P @
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* WDIFR  $ WIYLH SUHVHQ] H VBIDQH H VDQIHH

, P HVLHWYL GLIIXIQR OXJ AR H DIRWR LDJJIXQIRGR L YD Sl
DOV 1Q DWROVR FRQ OUAR FKH ID GD SDALRGH SHU SIAWHQ H
QMO IRQDD. P IIRQL HG DIRWR SHU SUHVHQ H GRP HVAEKH
PORQ ,O EIPHWH \HWWP ELHRMRELH YHGH XQD
SURIUMAMYD GIP 1QX] IRGH GHL YDRUL FKH UP DQIRQR FRP XQTXH
DMRCROL P LORQLSHU®I SUAVHY H LOMUQD LRQDDDG RMRELH
TXHWID GQDP IFD VRWRIHD [OUKR® GHL P HIFDW. HWHLL QHID
GAWRJIRQDT | O IRGH GHTR IHWD WUMAFD  FROMGHDQGR XQ
| OOVAR LOWAUHWDQUW DQRKH GHLP VL GLEEDWD WIIIRQHS , QJWDI LFR
HYLGHQ LD FKH GRSR LOSIFFR GLDJIRWR ®1 SURVHG H GRP HWAFKH
MOR EXDPHOM PHOAH TXHD  LOMUOD] IRQDD
GP IQXMRQR Sl»  JUDGXD® HOM  VRWHQHQGR @ GRP DQGD
DQFKHGQHLP FMLGL\SD@»JUD) IHDVRIJIRUQLSL» IMCHDQW.
1 HOFRQ LRQR FRQIO ®SUIHVHY HVDQHHRHARGRIIQRD
OUIR H TXH® MDH IR DG DIRWR FRQ DUIYL
FRP SBMAYCP HQM P L@ WD L GXH DQQL , GDW. UVXORQR
GUIHP HQM LQ HIRU.DO P DARQ HLP DGR XQD WIJ IRQDDW
WEELBIHGL I HHY IDMWDP HFD/R LQMUGR HIQMLQD] IRQDBH

P RWAD XQ DQGEDP HQR MP LB GHI@ DULYL P HOAH & SUMHQ H HYLGHQ DGR

GlUIHHJY H SL» DFFHQUXDWA WD P HIFDVR GRP HWAFR H LIQAMUQD] LRQD®! ' RSR YDERU TXDVLHTXLYDBIQAQHSUP |
P HVL B SUAVHG] H FUHVARQR UDSLGDP HQW GD DSUGB! H DI IXQIRQR LCBIFFR HWIYR FRQ OLJ @R GRP LQDQWA SHUJG

WADQIHULH DIRWR SHUJQVIXDQL * DVHWAP ELH LIOCOLFDOQR P D ® SUIHVHQ H LOWLQD] LRQDOM-P DOWAQI RGF

Sb» WRELD VRWHIQHQGR @ GHWIJIRQDA | O IRCH 1 HOFRP SGMR 1O

WHIDMAD YDRU G JHP HOM LQ HURU

DO SXUFRQ HIP DQGR XQD W] LRQDOW FROVROGDVI) H MO WD LGXHP HIFDW
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1 0 (5&%$7, $55,9, 0 (5&%$7, 35(6(1=(
6VIDAGS QUGS P HIFD P@ * HP DQD P@
* HP DQD PID| 6VDABQWGSP HIMD P@
) WDCAD P LD 3CHVLYDWL P@
5HIQR8 QWR P LD 5HIQR8 QR P@
&lCD P LD ) DQAD PQ@
7DEH@ 7RS P HUFDWMADQIHUSHUDULYLH SHUSUHVHQ] H

/ &QDDL GH. GO LHDWYL DO P RYIP HOR WWUMAFR JHQQDR
RWRELH IQ 7RWDD SHU PHFDR GL SIRYHQHQL
UHVIAILVAH XQD FOWL LD GH_SUGASDOP HFDAGLULHUIP HQR
6L UMRYDQR 3DHVL JI¢ SUHVHOA 1Q SUHAHGHOW. HAJ IRQL GH
YROWCR FRUHP DGR @ \RIGW GHEBSSHDOIQMULT IRQDE
GHI GHVAQD [RQH 7 RVDQDIQDBXQP HFDAJGEDD

67$7,81,7, & ,CP HFDR WIXQWQH VLFRQHP DIQAP DDA
FOMIIFDSHUDUYL P @ HDOVHRQER SRWR SHUSURVHY
P@ FROXQSHPDHIDPHADGDSSHD  JIRWQLQH
SHURGR SUHWR 1Q DQDMM. GLFXLIOYDRH Sl DR DIJIXQR QH
P HVHGLIHEEWDRFRQ  JIRWQL
*(50 $1,$ & 6HARQER P HADR WDQHR G P SRUEQ D SH
DWUYL PO IQVREG! H SUP R DAROR SHUSIHWHY H
P @ FROXQDSHP DQHJ DPHADG.  JIRUQL GLFXLIODBRHSLy
DORDIXJIQR ~ HYDBRHSL EDARDIHEEWDR
)5$1&,$ & 6LDJIIXGAFDIOM] R SRWR FRP H P HIFD/R VADQHLF
SHU DULYL FRQ XQ GIMEFFR QRWMYR®! GOL SUPL GXH SDHV
PO H JXDEIQ IOTXIQR SRWR SHU SUIWHY H DSSHY
VRMR 10 5HIQR 8 QR P@ /D SHPDHJD PHAr
FRPSOMAYD G JIRUL? LOUVKOIVR GL YDBRL DEEDWEQ
DORGIQDQA FKH YDQQR @ JIRLIQPDYRD  JIRWLIC
DIRVR

5(*12 81,72 & ,CP HFDRLQIGMH RMHQH @ TXDWID SRV LRGHML
SHUDWYLVREQ — PLO FKHSHUSIWHJH P @ QWG IDQGF
Q.SRAKH P LJIDID LOP HFDVR | LDQFHVH FRQ XQD SHUP DQHQY DP HAIL
A JIRQHGXQYDRHG  JIRWQLUDIJIXQR QHP HHEDIRWR
3$(6, %66, & ,OP HIFDVR RDQGHVH RMHCH @ W] D SRV IRGH SH.
SHJHWRER P@ WJJIXQIHQGR @ SHP DQHY D P HAD Sl
DO [Q DWRGVR UVSHAMR DI @ DOM. P HIFDW. FRP SGMAYDP HQM
JROLFRQ QHPHHADIRWR  IQOUARH  LQVHWP EWH
&1$ & ,OP HFDWR AQ-VH RMHQH @ TXIQW SRV IRQH SHU DULLY
VREQ P PD XQ SHPDHID PHAD G JIRQ
HYLGHQ LDQGR @ SUHAVSRM] IRQH GLTXHWR P HIFDVR QHIR VRHICHU
@ 7RDCD FRP H GHVAGD LRQH SHUXQ WWUMWP R IMQHIDQM H TXIQG
Sl» YROMGI

$ O SDHM. GHIQL G- HWWHH RVIDW SHU @ ®RWR SHP DQHJ D P HAC
DOAKHWHQROSUHVHOACHM7RS - GHLP HFDW VRCR

e ®'DQPDD FRQ  JIROL PO DWYL H PIC
SUIHHJ H

e @IWRFRQ JIRWQL PIODWYL PIOSIHHIH

e M6Y]]HDFRQ JIRWQ  PIODWYIH P @SUHHIH

)
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0DSSD ' IMMEX] LRQH VWULVRUD® GHL3 2 ,V
JHQQDIR RWREWH
* WDIIFR 9RXP HWRVD® GHL32 ,VH GIMMEX] IRQH

UWSHWR DLFRP SDUAL JHQQDIR  RWREWH

M>A4JD >Z QWK

) ROM' D$ SSHXO

/ DP DSSDUSRWIVD D @VR LDSSUAVHD @ GMMEX] LRGH VXOMUVRUR
UHJLRQDGIVRVADQR GHLSXQUGLLOMHWH 3RO ,QMIIB2 , X FXL
VUM HG HVEXUMRQIMALKDQQR UMVADVR WORFH GLIIVER GXUDQM  [C
SHURGR JHQQDIR  RWRELH , 32,V P DSSDW\L U HIVARQR L
TXDMR FRP SDUALSUCASDD UFHMEIW DI | IWL ELHYL DD IRQL H
UMRD IRQH

4 XHWALI QKLIKQI KWGDHYIGHJ IDH

e @ GMMEX|IRH GH. 32,V \XOWULMRUR UHJIIRQDG! DMAVDAD
SRFRDOGL\RWMRGHL P LD FRQIHUP D XQD EXRQD FDSIADUW SHU
LOP RQVRIDJJIR GH. QYH@ GL JWDGP HQR GHER! | HID \XUMAFD
VRVFDQD QRQAK« GHID GLVSRQELOW GLGDWTXDIVIDAXL

e @PDL \XO SHIRGR JHQOR  RWREWH YHGH XQD
SDUAFROUH FRQAHOAL] LRCGH GLSXQUGRQMUHWH UHFHOUMAXLSRQ
FXOXDDGHEHOARMUIDHOXQIR @ FRWD

3UHQGHQER 1Q FROMGHID IRGH L TXDMR FRPSDUN H ®f DUH
WP DAFKH Sl» GMAXWH RQICH WRYIDPR 1Q RWGH IOAER +
@VSHUHY D FXQQDUD ® SRV]IRH GHID @& IRH
@REMION  LOSHIRQDBI DFFRICHOM H DMQR DL GHMIQ
IQLQH @V RV HLD GDVd DX TXDOW GHEBAVSHUHJ D H GDOFRP IR

* @DVSHWLGD P LIIRWDUH Sl FRP P HQMA W XDUEDGR LQYHAH
VH] LLIIHQFA SHU® UFHMYIW  GLFXLMLVRWREQHD D YROM @ SRFF
SWDAAW HVADUDI X LIRQDDW  QRQAK« WP SLGDWAD HFRWSHUE
DM [RQLFXGXDD

! RIBE®RXG  $URP HOWSL» GIMFXWL
JHQQDIR RWREH

6L QRAL FKH @ FOWMLLED USRWIMD VRS UJXDLED [OVHP DQAE
UWQY RYYHR 1O SXQMIJIR VHP DQWFR  FOBRDVR FRUHDQG
VHQUP HQAH YRO(P H GHEDIWDRRH GLIVEBQVX XQDVADDGD D
VHMVLSUHQGH LQ FRMGHUT] LRQH XQFDP HQWM LOHQAWP HOAP HAR 2
LQYHFH @RVSVZOW D VFDOUH Gf FOMALLEKH H EHQH LFIDUH GL XC
SDUAFRDUHDSSWH | DP HQR GOLYIMVIDRUL
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*WDIIFR  $QGDP HQVR GLVHQWP HQWH YRXXP H GH@ WDFFH GL) MDQ.SHUJ @$ HHWIEWHYL JHQQDIR - R VREWLH

*DIIFR  $QGDP HQVR GLVHQWP HQWH YROXP H GH@B WDFFH GL) MDO.SHUM 5 IFHWMIIVE J HQQDIR  RWRELH

$ QD0 ] DQGER G P HFKH GLIWDAEP HOR VHOWP HOWH LOYROP H GHE
WOFFH GJLMVEQ GHL FRP SDUA $1TIWK EUHYL H 51IFHMMW ML RAWHIYD X(C

DQCOP HQR SXWRWR VP LB SHUGQM R SHIRCR 1QDCDDM

,OYROPP H GH® WDFFH QD UVXOD [Q FURVAVD SHU HQALP EL L
FRP SDUAGHIFRU/R GHEDQGR 1 HOBUP RWIP HVAHMVLFRQIEGRWDL. NH
L N FROMOXWRQICH GLP HAD P HOAH D SDUMH GD P HW P DY R ®f
WLFFH GJMED DXP HQEQR SIRILAMYDP HQM P DQMQHQGR YDRU
HBIYDW SXUFRQTXDBKHRVAM) LRGH SHIMWD @ W LRGHHMYD

6L SRAWRQR RMHUMH 1Q SDUARRDIH  SIFKL SUGASDD 1Q

FRUIVSRQGH DGLSRQARIHMYW RYYHRR3DVIXD  DSUM! | HWDGHD

SHSXEEQFD  JIXJQR HVHMP DQD GL) HIDIRWR DIRWR IQFXLIO

YDRH P HAR GHI! WOFFH GV SUHVHQAVXOWALMRUR UDJJLXQIH L
N $11IWEW

/ H VWAWH RWHYD IRQL YDORGR SHU® 5IFHMMW VHSSXUFRQ YROP L
P DIJIRWL GLFXLIOSIFR P DWP R D) HIDJIRWR FRQ N FROMQXW. H
P HQRRAMQW$ SDUALHGMP HW GLVHWP ELH ®FXUYDGHOYROP H
GHOIWDFH QJIMIRG HALP ELLFRP SDUALQ] LD D FDDUH VHIQDQGR @
| LQH GHTDO WIR) LRGHH @ULYR GHEDXVYXQGR

/ &QEDP HQR GHOVHQWP HOMAL FRQ HUP D WREL®! H SRUMIYR SHUL GXt
FRP SDUA FRP HHVIGHQ) LDVR GDLIWD [HLVRSWD USRUWIA ' D CRVILH FKH

DEEDXP HVILH GHI WDFFH QIR HQALP EL L ARP SDUMUVHQRGR G
XQ GUJIHR FDR GHOHAP HQWVA XHWR UFRQ HP D FKH @XP HQR GH
YROP H GHO WDFFH GLI VD YD VSHWR D GVADSIVR GLXQ PHUR QYHTR G
VRGAM O [RQH GHI@ XWQW 1Q SDUMFRDUH GH. SHURGL G P DIJIRY

DIOHY D

$)),77, %5(9,
/ HWSR®IIH GLARP SDUR Sl» DSSWH ] DM LQ EDVH D YROP H GHTE
WDFFH QLI IVZOH DOHQAP HQAP HARVRQR

srer  OROGIET
o &DVDR$ SSDUWIP HQR
e $SSOUEP HQRYDFDJ H N
o $11LMIFDP HH N

7UD B VAKWALH Sl | UHTXHQMM WRYIDP R LOF LDQG + RWCB DY | F
D/LYRRFRQ NGLYROPHH QLJWGEP HQR P HAR
SUREDEL® HMJI WD IH DR | HYDEHQHWHHGHTXKRMD WM / [
VAXWXLD SL» DSSUH ] DD LQYHFH@RWAEDQ) ILHY HEXIMY  6SI
D) WHY HARQ GLVHMP HOAP HAR IQRHVAVDYV
5,8&(77,9,7,

* QKRWOWFRQ HP DQR B VAXWXUH UFHWAYH Sl SRSRIULIQ EDVH
DOYRO(P H H DA GMWMEX] IRQH GHI WDAFH GLIIVEQ P D QRQ L Sl»
DSSLH]DW FRQ A JWEPHOR PHAR \RR J@
DIUMKUMP L D VADDUH B FOWAEKH LQ EDVH DOHQAP HQWNVHI XIW/GDL
% %FRQ

sawie
¢ +RWO N
e % % N
o $IJUNXUWPR N
e &DPSHIJL N

6L AWMQIXH LOFDP SHIJIR KX ) LHQ H FOP SLQU 1Q VRZ Q SLHWR
YIQR D 5ISRQ ) WHJH SHU P LIARU SXQMIJIR 1Q VAP IQL G
YROP HHXQEXRQHMP HONQFUHVAVD
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*WDIIFR  $QGDP HQVR GLVHQWP HQWH YRXXP H GH@ WDFFH GLJ VBQ.SHU®B! $ WAD] IRQL * HQQDIR 2 WR BH

*WDIFR  $QGDP HQVR GLVHOWP HQWH YROXXP H GH@1 WDFFH GL VDO SHU/ RFDQ. 5 IWRWD] IR @1 * HQQDIR 2 WREWH

/ ®QGOP HQR GHID FXUYD GHI WDFFH GLI VDR SHULFRP SDU
$WAD) IRQLH 5 IWRUD] LRGH2 DEEDWEQ] D VP B! 6LLGHQMLFDQR
GXH P RP HQA G SIFFR LOSUP R 1Q FRUUVSRQGHJ D GHI
3DVTXD FRQ N GLWOFFH QMDD UHIMADM SHU G
$WDIRQLH NSHJ/RDDQ  5IMRID IRH LOHRQGR DP HAY
DIRWR GXLDQM @VHMP DQDGL) HUDJIRWR FRQ  NSHU®
$SWOIRAH  NSHUOUMWRWD IRQH

, YDRU GH@ FXUYD GHOVHQAP HMUSRWEQR XQD SHIAH IRH
FRP SBMAYDP HQM SRMMIYD SHU HQADP EL L FOMMU HG 1Q
AHAWDSHY RDD 5IMROIRH W

0 HOAH @QEDP HOR GH VREEM D) IRCH SHU G $WAD] IRQL 2
GUIHP HQM Sl»> WIELBI FRQXQVR® SHIRGR GLBUIHR DR LQ
FRUVSRQGHY DGHO HUDIRWR LOHQAP HASDWDLQ DMDXQ
SXQMIJIR GL IOFOMWMU/ RDD 5 1IWRUD] LRGH UVHQWMA
P DJJIRUP HQM GHID SUIHWMRGH GHOYROXP H GHI WEFFH QLI VD
1Q VAP 1QL G VRGAM D] IRQH FRP SGMAYD 1 DI GXUDQM B
| AW QL3 DVTXDHG.) HILDIRWR @ FXUYD GHOHQAP HAKQD
FHWD FROAD) IRCH H LOSXQWMIJIR P HAR SDWD GD D

ALFD

6L QRW FKH LOFD®R GHOVHQAP HQAVGL ) HIDJRWR SHU/ RDD
5IWRID IRGH? P DIJIRUH UVSHAMR DOFDIR GHID VRGAM O} IRQH
IQRUCR D YOFDY H GL 3DVIXD LQAFH GHID P ICRU TXDOW
SHAHSIVD GHOFRP SDUR QHI WRJIRQH HWIYD 1QIOHGY DD
DQRKH GDE SDUAFRDIH SURVMRGH VKUMAFD GHGSHURGR

7UD B DMD IRQL FXOWDD Sl | UHTXHQMDM H DSSUH ] DM [LQRWD QHO

VSIFFDQRLOD XVHR IQWMDMIYR/ HRQDUGR GD9 LQALD) ILHY H FRQ
EHQ N WDAH GJMID H G VHQAP HQW 7D B DM IRQL
FXOXUDD Sl JUDGIVM LQYHH WRYIDP R LOFHQAR HVSRMMIYR / HR / HY D
9 1QAL. FHQAR SR XQ LRQD®! FKH HS®RWD @RSHUD GL/ HRQDUGR GD 9 IGAL
JUD] IH DQFKH DIB QXRYH WFQR®RILH \SLFFD SRLIODQWDUR
IWDQAHWFDQR /D 9HUD H 301D GHO&DP SR D 6IHD

7D LGFDRGLUWRR Sl | UHTXHQMAH DSSUH ] DWIQYHAH VL GVAQIXH
DQFRWD XQD YROD GRWHUD | IRIHQACD / D %AVWFFD FRQ N WDFFH
QMDD A VHOIWP HOWH YDRU [Q |RUM DXP HQIR UVSHAR
DEDQOR SUHFHGHOWM |, OBFDBH 2 SDUAFRDIP HQM DSSUH | DR SHU @
VXD DW? RMHD H DAFRIGHY D P D DQKH SHU @ TXDDW GHOAER L
P DJJIRUFCHOAMVRGR WUMMOQMCD) IRQDD

, OBRFDB! FRQLCP DIJLRUSXQWIJIR SHUVHAP HOAR LQYHRH LOUMARIDQOM
IQGADQR 7DM3DDAH D ) WHY H FRQ A VRGAMD] IRQH H
P LJQDIR GLWDAFH G VD LQFDER UVSHWR DEBDQQR SUHAHGHOM
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3 HU XQBEQDDAL FRP SeMD GHL CDW GL LHSXVIDMRQ RQIXH M- UMHOH UBIYDOQW XQD GMWXLD DESSUIRIRQAWD  LOWAI WD H WDVWHI/OB! GHD
YDUDELD G VO IRQH 2 7$ H VBULID P HAD / &REIHWMYR @ YHGHH FKH WEBR G LHD) LRCH LOMUARUD WD L GXH YDRUWL LQ ADVEXQR GHL

FRP SDUA DI | WWEUHYLHUFHMYIW SHUGH LQUH DAFXUDVEZP HOM LAP HIFDVR VIKUMAFR

$)).,77,%6(9

*\DIFR  6DVXWD| LRQH2 7$ HVDWIDP HGID

JHQQDIR RWREWH

*WIIFR 2 [IHWH GLVSRQIELD YV YHQGXWA 27%

JHQQDIR - RWREH 7$5,))80(' .$
5,&(77,9,7,

*DIFR  6DWUWD] LIRQH2 7$ HVDULIDP HGID

JHQQDIR RWREH

*WDIFR 2 [1HUM YHQGXW YV GLVSRQIELD 27%

JHQQDIR RWREWH 7$5'))$0("$

,OQYHR GL D] [RQH GHI@ $11IMAL ELHYL 1Q
7RVDD UVXOD 1Q AHVAVD UVSHWR DO

FRQ YDRWL Sl» EDWLGHLP HVLIQVHLQDD H
Sl» DOM D SDUALH GD DSUG! H WD VWP ELH H
RWRELH 4 XHWR \VSIHID @ P DIJIRU SLMWHY D G
R HWM GVSRQEID GH. P HVL LQYH.QD@ UVSHWR DL
PHL GL DSUB VHMWP ELH H RMREELH L YHED
JWIFRQ
/D FXUOD G WUID PHIAD FHWH
SIRIHWMYDP HQM GD IQJIR DSUB IIQR DO
WJIXQILP HQR GHOSIFFR P DWMP R GXUDQM @
VHMP DQD GL) HIDJIRWR & SHUSRLFDIUH D
SDMMH GO VHWWPEW /D VBUWID PHAD
FRPSBMAYD @ GL 6 LQ DXPHQR GHO
UVSHAMR DEDQQR SUHFHGHQM

,OQYHTR G VDWW [RQH GHOFRP SDUR 5 IEHWMYIVG
1Q 7RVDQD UVXOD 1Q FDR GHO UVSHWE
DEDQOR SUHHGHOM H VP LB HOM D TXDQR
DSSHCD GHWR VRSLD VLRWHIYDQR YDRUP DIJIRU
A VDX IRH QL PHL SUPDYHIQ H WE
VHWP ELH HG RMRELH 6HIQR FKH @ TXDQAW G
RIHIM YHQGXW @ \XSHURIH GXUDQWM L P HVL G
EHOD WRI LRQH UVSHWR D TXH@LQYHLDD

,GFRP SRUEZP HQIR GHLSIH ] LVHIXH XQDQGEDP HQW
SWRILHYR GD JHQQOR DG DIRWR P HVH FKH
QAWQIXH SHU [0 WDIJIIXQIIP HQR GHOSIFFR GH
SHIL 6 1QFARUMSRQGHY D Q) HIDIRWR
, QMHADOM CRVLH FKH FRQLRQBQGR @ FXUT
GHID! VUL H H IODYHTR GLVDXUW IRQH2 7$ P HA
DJRWRR UVX®I LOSHURGR FRQ YDRUGL\VDXWD IRG
IQ HURU. SURECEI® HQM SLRSUR SHU GVSBMRG
GH_SUH ] LGHOSHURGR / D VI2ULID P HAD ML DJJILE
IQRLRD & FROXQ UVSHAR DO
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2 WHUIYDQGR @P RYIP HQA LRQH VWUMAFD FKH WIXDLED LGP HIFDWR IVZIDGR
QHOSHURGR SUAWR 1Q DQDDA2 SRWELB! MQ GD VXEIVR LGHAILFDUH G DUHH
Sly | UHTXHQUEWMA MD GD WUMALFKH GD HVRXUMRQMWA. FRQ GILTHHJ H S» R
P HCR P DUFDVW FKH WL UL DQQR DA WARI IRQDOAY R DADSREI LD G XVWQM
3HUTXDQ/R UJI XDUED LWUMAVIIDQ. Bi &RP XQW GBP EIVR P HADP HQM
Sl IHTXHQDM QGHLSUP L P HM. GHEDQQR UVXORQR ) LHJ H H $UD
) IRIHQACD FKH WDSSUIHVHRD 1O XOVRIZB! &RWID GHI@ (WKVAKL
HO DUHP P D7RWDQD $ UHD 6XG $LSIHA. GHOSRAR FRQ
XQAWEFRP IQP R WRYIDP ROHMID  H7HUHGE3MD
/H DUHH PHR YIMVIDM GDL WUMA/ IVIBIDQL VRGR 9 DOAEHUCD 7RWDQD
$ P IDMH&DHIACR FKHSHVDQR SHUYDRULSDU RIQN HIRU D@
/DPDSSD P RMDIQVHH @ GWMEX] IRGH GHWUMA/IVIZXIDQL LQ DIRWR
P HVH UWIQXVR  LQWLHWDQUMA SHUM VXD GLYHUAL LFD] LRQH VAULVRUD®! ,Q
VEB! SHUIRGR @ P DJJLRU SDUM GH®M SUHVHY H VRQR GD FRERFDUIH QHIBH
0DSSD ' IMMEX] IRQH GHLWKUMAIVIXIDQL GMACD IRQL GHID &R 7RFADXD DG HFHIRH @) L H HG $UD
SHUERP XQUE GB P ELR DURWR ) [RUIHQAGD @FXLDMDMYVY CRQVXEIVAH P SRYBQAEDWVIAGEUHWR

3HU TXDQR WXDUED IQHH J@ HWXUIRQMA MIXIDQL 1O &R
FRP SRUEP HOR G YIMWD 1Q TXHWU SUPL P HVL GHEBDQCR SUHAMIH

) LHQ HH$ UD) LIRIHQAQD WWORIDG! 7HUHG.31\D H
9 HMAIDFRQLO VXORVIZB! GHIB! YIMVM
/ HDUHH P HQR | LHTXHQUWWM GDJ @ HVEXUARQMIVIBIDQL VRGR LQYHRH TXHID
G ®DH,\RBIGA7RFDD $P DD H9 DOAEHUCD 7RWDXD
3HUO ®R &Y | O IRH QM LD R SHUTXHMD LQX@UH VLWDMD
GLP HW QRQ SDUFROLP HQW DEDWM D YIMWM JIRWQDIHH P D DOFRQADUR
DGXQ WUVP RMBZ HWEQ) LD
$QKHIQTXHWR FDVR @P DSSD  LDSSUHVHQ @ GVMMEX] IRGH CHOP HVH
GLDJRWR HYIGHJ IDQGR CRMYRQGLIHHY H UVSHMR DLFRP SRURP HQAL
GL WUMK G FXL \VRSLD CRQRWEQM Bf GBFDDW  FRWMHH VDGR
QVAHAP HOM [ LHTXHQDM WDMIQGR. GL DO WIJIRQH WD VRCR
HHG $ UHD ) IRUHQALD H 7HUH GL3 VD DG DMAVIIVA FRP H B P HWM
oy, megeicmeE o LoD A 00t
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0DSSD ' IMMEX] IRQH GHLWWUMAMVADQIHU
SHU&RP XQW GB P EMR XXJAR

0 DSSD

" IMMEX] [RQH GHJ @ HVEXUARQIVANADQIHL
SHU&RP XQIW GB P EIVR DSUGI

/D P RYIP HQW IRQH WUMAED FKH WJXDUED L VKUMAL VADQIHIL GHQRVD
QI HHY H GLGHMW \XUMAFD P HQR P SRWEQA/UVSHAR DOSDQRUEP D
MIDCR

/DPDSSD  |RVRILDI D DWR® HVHP STOFDAYR @ GMWMEX] IRGH GHVKUMAL
QMDY IRDDGHOP HWVH GLOUJAR GRYH@UHD Sy |LHTXHQDME TXHD Q.

YUHJHHS$ UD) IRIHQAD FKH WIDSSUIRWVHQW AUAD 1O XORB
VHIXWCED7HUHG3 MDD HCGD&RWID GHI @ VWKVKL
50SHMR DAROMR SHIRGR 1Q HVDPH GD JHQOR D RMREWH ®

SIHHHJH VRQR FRQHP DM 1Q WO VHOR  FRP SIHQGHQGR  DOFKH
&RP XQW TXDDO DUHP P D7RVADQDS UHD1 RUGHY HMAD

3HJ TXDQR UIXDLED ®f DUHH P HQR |LHTXHQMM WRYLDP R 9 DOAEHUCD
7RWDCD $ P IDDHE&DHMOR FKH IDMAMMEQRVX@R ~ ALFDUVSHAR
DOV GHI SUVHG HVWDQIH HQHGSHURGR SIHVRIQDQDOA

/DPDSSD P RVAD IQYHFH @ GMMEX] IRQH GHI @ HVEXUMRQMAVADQH L
QH®P HHGLDSUG! GRYH DALIHHY DGHMUMA YHADP R DAHE&RP XQW

GEP EIVR UMDORILH SHU P DIJIRIH FRGFHQAD] IRQH 7UD TXHWM 7HUH G
9 DEHIDHGHTE WKUD 7 RWDCD 31DQDGL/ XFFDH7 HIHG.6IHD
$QDQ ] DGR FRP SBMAYCP HQM LOSHURGR [Q DDA JHIQDIR RMRELH
®1 DUHH Sk | UHTXHQM VIRUGDGR DG HWHUH FRP H SHUDOM.FOMMU
) ILHY HH$ UD) IRIHQAQD FRQEHQIO UVSHAR DORE®! 7HIHGAL
30D H7HUH GL6LHQD &RQXQ GMEFFR QRQ HFRHWIYR
UVSHAR DX SDQRUDP LD GHIQHVEXUMRQMAIVEADGL WRYIDP R DQRKH GXH
QHZ HOA QHIDFOMWMLIFKH GHIBI&RP XQW Sl YIMVIMM 7 HIHGL9 DTBHID
H GHT WKUD 9 ROMUDQD H 31DQD GL/ XFFD / H DUH
P HQR | HTXHQDM \RQR &DHIAGR 9 DOAEHUGD 7RVADCD H$ P LDVD FKH
KDQQRADVXQDXQSHVRDSSHDGHIR AU
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3HUICBHIRGR SIHR 1Q DQDDA. GD JHIDIR DG RAMRELH @ SRWELG
FROMMIH FKH L YIMVIDRL SHQRMIQM DSSUAWVHQECR @
PDIJIRDY D CHD P DIJIRU SDUM GHBY &RPXQW GBP EMR
IQFOVH TXHII D Sty EDWD YRAD] LRGH VMUMAED 1Q DM \XOVRVEDH
GHB YMW UBYDM L VUM FRMIMMVARGR 1O IQ
P DIJIRIDY D VADQHL UVSHAR DIQ MIGDQ & UNSHAMYTP HQM 1O
H P HOAH J@ HAXOURQMALLO GRYH IQ
TXHWR FDR @ P DJJIRIDG D2 \SIFFDVEP HQM MIIDCD UNVSHMR D
TXHDWDQHD UNSHMYTP HOMIO HIO KORVED!
GHIQ HAXWMRQWW /DDA FKH P HM D FRQYRQR ®F ILIXH Q.
MUMAHG HAXUMRQMAMD MIIDQ AKH LOMLQD IRQDD SHIP HMGL
HYIGHJ IDH GLIHHI H FRP SRUEP HQED GDO SXQR G YWD
MUMAFR BUDW Sl DIDQ) IRQDOA FKHDMWSRBRID AL K] IRGH
VRAMRIGHDQER QL HHY HRKHVRGR UFRQGXAEIDD@P SIRSHIRGR
SUHARIQDCDM HTXIQE D)W LRQDDAY

o TXUMN MDY DPHMR SRIHMIPHOM O
IUHTXHQAM] IRGH GHIB ] RGH FRWMHH H GFDIW P DUMWP H D
SOUMH GDOP HVH GLIXIGR 1IGR D WDIIIXQIHH GHOP HH @&
DIRWR ICBIFFR GLSUHHY H 6XORVEB! GHB SUHVHY HIMBIDQH
IQDIRWR BI&RP XQW G8 P EIVR Sk | UHTXHUDM VRQR &RWD
GO WKVKLFRQIO HO DUHP P D7RVDCDS$ LHD6XG

RQ DIIDGFDOM @ G IRQL FRQ YRAJ IRH
DUAMAED H FX@MUDB! IQSUP V) ILHY HH$ U-D) IRIHOAD FRQ
\XORVED!

o (VAXORQMAMVEADQL UVSHMR DLWUMAR [CP HVH QLIHQQDIR
TXHR S IHIXHMBR H ®f &RPXQW GBPEMR
P DIJIRUP HQM YMVBM\RGR) ILHY HHS UHD) IRHOWCDFRQIO

H7HIHGL3MDFRQIO OWDQER SRS IRD
P HQUOAY FRQ XD GMMEX] IRGH Sl RP RIHGHD FKH IQFOICH
DQFKH ®1 ] RGH FRWMHH DG DIRWR 9 HAID H &RWD
GO WKVKL \XORVEBIGHDIYIVM

7XUMA VADQHL M. FRQFHQADGR P DIJIRWP HOM 1Q WH
&RP XQW G8P EMR TXDR) LLHJ H H $ UHD ) LRIHQAGD D
JHQQDIR GDR P DIJIRUH WD JLXQMR & VXORVE®! GHB! YIMWM
L VUMALUDSSURVHQAIGR 1O 7HUH GL31\D FRQ IO
QHOP HVH GLDSUGH H $ UHD 3UDWAH FRQLO D
IHEEWDR D VHIXILH GDA/P HQR IQMUHDQWX T GFDOAY
FRWAHH FKH \LP DOMQIRQR VRAMR DO \XORVEXB! GHD
SUHHGY HGXUDQMVMWR ICBHURGR GEQDDA
(VWXMRQW, VWDQHL DG DSUG @ POIJIRU
FROFHOAD) [RQH LOQ WH &RP XQW G& P EMR TXDR) ILHY H
H$ UHD) IRIHQAQD FRQIO 7HUHG.3\D H
7HUHAL6IHD FARQIO FKH GRQ FDP EIDGR GXUDQM
® DOAH PHMOW SUHAMHYXR TXIQA. GAAQD IRQL
DUAMAEKH H FXEXUDD UVSHMR DI@ HAEXUARQVAL IVIIDQL
FKH GO® @ YIAQDY D SIHHIVRQR P HWM P DUWP H
GXUDQWICBHURGRHWAR

,QIHHDB! FROMGHDQER ® GXHWERBJIH G XA, VUMA

H HAWWAXUMROQW H L GH PHMAW GRPHWMER H

QMO IRQDG!  LOBHURGR HWIYR YHGH FRP H SLRVII RQMM B
PHM FRMHH SHJ ®f YODJH VRWFDQH G WUMA MD

GRP HWH. A<H 1OMULD IRQDD ,Q TXHWR WMWR SHURGR J@

HVAXUMRQMAL SSHAMIRQR [QHH P HWM P HQR EOVRQDM H

@D | DM CHBQARMUID VRDQR | UXWR SUREDEL® HOM GL

MCHDU ARP SUHQGHOW AW GEUM H G FXOXUD DOMUDWYH

QRQFK« GFDDW Sl GHAVMDGXQWUMP RHQRIDWARGRP IFR
* @ DML PHVL. GHBDQER YHGRQR XQ@D QWMEX] IRH Sl»

GQVRP RIHQHD GHD YIMW FROFHOADQGRWL SHU ® Sb» GHD
&RP XQW QL) LLHJ HH Sb» 1Q IHGHIDB! LQ GFDIA GROMIHAH

WRUFR FXOMUDG! H DUMR SEXAWRWR FKH P B GLLOMHWH

OMXDDMR SHU J@ HVAXUMRQW. MD GRP WAL FKH
QML) IRDD
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&RP SGMAYDP HQW L GDWGE.VSHVR IQGIA] ] DVR GHLSUP L
Go JHQDIRARMRELH WL DAQHDQR DA P DUADD
WIUIRQDOW  \WUMFD GHID 7RVADQD FKH L UL GWRQR DQFKH
VXI@DQGEDP HQAGLVSHWD , YDRULUVXORGR LQ DMGL I XVDP HOM
VXSHURUL DAD VRIAD GL UIHIP HQR SDILD  QHOTXDGUP HAH
HVWAYR J LXJ QREVHMAP EUH SHUVMWWMA B SLRYHQHQ H

, P HVL FHOADD GHEHWIDM FROFHOADGR L QYHD Sl HBYDW G
VSHD VRSLIDAMMWR QHIB GAVAGD] IRQL FRWMHIH P D FRQ SIFFKL
I QUYL DQRKH LQ DEXCH DUHH LOMULH

$OFRQADUR LOSUP R WIP HWAH GHEBQQR SUAVHQ/D YDRU. Sl»
FROMOM H VSHMR IQHURUL DM PHAD G UIHUP HOR

FRQVHJ IRD® HOM SLAD QHO VRSIDMAWR SHU @
FRP SRQHOM LOMUD] LIRQDB! P HOAH LP VLGP DIJIR H RMREWH
DWXP RQR XQUXRE GLWDQM] LRQHWD EDWD H DD WIRI LRQH

$ SSLRIRQGHQGER @ GMXD LFRP SRUEP HQWGEL\VSHVD GHLAYHUL
VBUHWIQ HVOP H FRV®FRP H USRUIDW QGHOJWDILIFR \VRWRWEQWM
SRWRQR HWHUHFRVAAQWMAA] ] DAL

(;75% 5(*,21%/

$P DV

$ UHD 3 LDV

$WH]F

&DVHQUOR

&KIDQU

&RWID GHJ @ WKVFK

( ®DH,VR®I GL7RVFDQL

(P SR®VH 9 DIBHAD HO RQVDEDQR
) ILHQ] HH$ UHD ) IRUHQUQE

* DUDJ QDQD HO HGLD 9 DAB GHOB HUFKIF
/ LYRUQF

/ XQU IDQL

0 DIHP P D7RVFDQD$ LHD 1 RUE

0 DIHP P D7RVFDQD $ LHD6XC

0 XJHGP

31DQD GL/ XFFL

3IWRID HO RQVRJ QD 3 WRIHW

5 LYLHD $ SXDQL

7HUHGL3 D

7HUH GL6LHQL

7HUH GL9 DGSHMD H GHAB WX UD 9 ROMUDQL
9 DOGL&KIDQD $ LHAQE

9 DOGL&KIDQD 6 HQHW

9DOGR LFIL

9 DEBDLRR $ UHAQR

9 DEIQIHYR®

9 DOEHUQD 7RVEDQL

9HMAL

$ DL CGHRVSHIEQ)

PHV. g SHULYIMVIDVRU GRP HWAFLQRQ UFMGHQAL R \VSHWR IQEH] | DR

VXSHD@RIADG.  QHOBHURGR JIXIQREVHWWP ELH FRQSIFKL
IQ DIRWR VRSLDAMMWR GHII DUHH FRWMHH (@D &RWI GHIQ
(MXVKL 0 DIHPPD H LQ DBXQH GAWMQD IRQL LOMUIOH FRP H
$P IDMH* DUDIQDQD ' HERDLP HVLLQYHLGDD JHQ P DU
SHULYIMVIVRUL GRP HWIFL LHVIGHQW, YDRULP DIJIRLGL  GD
P DJJIR DVHWP ELH FRQ SIFFKLLQ DI RWR VD QHTB GHVAQD] LRQL
EDQHDU. ( BDH&RWID GHIQ( WXVAKL MDIQ DEXQH DUHHLQMUGH
* DUDIQDQD $ QFKHTXLGHERDLP HVLIQYHLLD® JHQ P DU
SHUL YIMVIVRUL VADQUIHLL YDRULVXSHURULD — GD JIXIQR D
VHWWP ELH FRQFIP [ 1Q OUAR 9 HMAD &RWD GHI@ ( WKVKL
HG ( @D DMLDCR LOYH@ Sk HBYDAGLVSHD 1 H.UAWEQWP HVL
GHEQR H LQ SDUAFRDIH QGHOSUP R WIP HMH  SLHYDORQR
IQYHH YDRU LQHIRWL DA PHAD FRQYHP DQER XD IRUM
FROAHAL) LRQH W LRQD®! DQRKH GHID VSHVD WADQHLD

175% 5(*,218$/ 17(51$7,21%/

* WDILFR 9RXP HGLVSHWR LQGIFL ] DVR SHUFMMUHP HVWH  JHQQDIR RWREH

/ HIHQGD FRERULGHLP HWL
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,7$/,$1, 5 HMGHQWIXRUW5 HJ LRQH
,7$/,$1, 5 FMGHQWIQ 7RWDQL

675%1,(5,

*DIIFR  9D@RHP HGIR GLYDUD] LRQH SHUFHQW DG
GLVSHVR SHURW IQH JHQQDIR RWRELH

" LVHIXIVR M_DQDA | D @ YDUD) IRQH SHIFHQXD®! GHIR VSHWR  SHU
RUJIQH H SHURRP XQW GBPEMR QHLSUPL PHM.GO
JHQQDR RMRELH UVSHWR DAR WAWR SHIRGRGHO
3HU J@ IMPIDQL SLRYHQIHQW GD IXRU 5HIIRQH L RWHIYD XQD
FUHVAVID GHTD VSHWD P HQUG! VRSUDAMMR GH_P VL GLDSUB FRQ
SIFFKLROAH 1O QHBVRD G¥ @D JIXIGR HDIRWR P HOAH
VHWP ELH H RMRELH UVXORCR FDLDMAU] | DW GD XQD | GMIRCH
P DD $QFKH LOSUP R VP HWWH SLHVHQD SUHYDBIOWP HOM
YDERUQHIDAYL P DJJIR P RWAD DQGEDP HQWG! I HHY IDADVHRQED
GHD GMAQD IRH PHQAH QUAR @ JHQHD® HOM SRMWYR
&RQUGH DGR @ P HAED GH® YDUD] LIRQLP HMQ IHAXKLVD SHU
&RPXQW GIPEMR QHO JWDIFR L YDRL RWAM®R
FRP SBMAYDP HOMGDO ~ $WH ] RH) WHJH DO GH® @D
3HUJQ@ IMDIDQL IMVGHQWLQ 7 RVFDQD M UBIYD XQD AUHVAV GHID
\SHVD P HQ®! UVSHAMR DO LQDSUB! FRQ XQ SIFFR VXSHURWH
be) QHBVRD G¥ @D H QHOTXDGUP HVAH P DJJIRADIRWR
9 DRU_QHI DAL UFRURQR LQYHFH QHOSUP R WIP HVAH GHTEDQCR H
QH_P HMUILQDOQGHBHURGR FRMGHIDR \VHWP ELHHRWRELH
/ DP HAD GH® YDUD IRLP HMOQYDUD GO $WH]RH9DOGL
&KIDQDS$ LHACD DO G @DH,\VRBIGL7RWDD
3HULOP HIFDVR VWDQHIR @ FUHVAMVD Sl» DFFHQMDVD V. FRQFHQAD
SUHYDBIQMP HQM QHOP HVH GL DSUG! FRQ SIFFKL FKH VXSHUDQR 1O
QHOPDWR GH@ @D QHIR WMWAR P HVH & RWID GHIQ( WKVRKL
H 0 DUIHP P D 7RVWDQD $UHD 1 RWG LHIMADQR YDBRU VXSHURU. DO
/H IGMWRQ V. FRGFHOADQR VRSLDMMWR QGHL P VM. GL
JHQQOR VAWWP ELHHRWREWH 1 HIFRP SBMWR G YDUD] IRQLP HAH
GHOSHURGR JHQQDIRARWREH UVSHMR DO RVAMQR GO0
GL3IWRIDH 0 RQMICQD 3IMRIHVH DO G (@DH,\WRBIG
7RVDCD S VWJQIIFDAYR QRVEILH FRP H WWJI@$ P EIME SUMWVHQAGR
YDBRUP HAL SRUM¥L VHIQR FKH G FRQAD] LRQLUHI MADM LQ DEXQH
P HMOA UVXORQR FRP SHQWDM GD I DLGLAHVAVD GHWLP LCDQGR
FRP SBMAYDP HOM XQ LOAHP HQR GH@ VSHWD LOMULD] LRQDM 1Q
ADVEXQWILLIVRUR
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,Q TXHWD \H IRH VRQR SUHVHQDAL L GDW IHDAYL DI@ DULLY!
WUMAAL H DT SUAVHY H WUMARKH GHID | LQHVAD WP SRUDE
JHQQOIR RAVRELH LEDWVRQR UHVAMIWIQ | RWP DDIJUHIDA
SHU PHVH SHU SLIRYHQHJ D IMIIDQL VDQHL H SHU IQIR®
P HIFDR

, DM GO VRQR GDW. DP P IQVADWYL  SUHVHQAL \VX@
SIDMIARWP D 6P DUWV5 HIIRQ H VRQR LQAFDW FRP H SLRYYIVRU
SHUFK« QRQ SDWDW. DL FRQAR® G TXDDW GHMDAL GD ,67$7
3HA | RUIVARQR XQD SDQRUP LFD SLRYYIVRUD GHODQEDP HQWR
GHOFRP SDUR WWUMAFR GHL P HVL HVAYL SHP HMWQGR G
P RQVRUDLH CDI | OOR GLYIMVIRULH O GXUD GHIRUR VRIJIRUGR
PD SRAMHEEHR HWHH VRIJHMZ D YDUD IRQL VXFRHWYH D
FROARTR GL TXDOW ,QGROWH \LP HMA 1Q HYIGHJ D FKH TXHWE
WSR®IID GL DA 2 1Q FRQAQXD HYRO(JIRH 1Q TXDQR C
SIDAMII RUP DP RWMDLQWP SR UHDBI®1 YDUD] LRQLP DQP DGR FKH|

CDWYHQIRQR DIP HOMDAL

<a® X 9 C

7 UDMPVL GL GDW.SLRYHQHQA G FHIB! B RQFKH GHID VRAHW G
WWBFRP XQF) IRQLY RGDIRGH

7 DRCDANMRQR XWD.SHUWDFADUHLP RYLP HQAGH) @XWAQWH GXQTXH
IOML G YMDRL G GWMPICQDM DUHH  DQDQ ] DQGRH

FRP SRWEZP HOAH ®I\VAHIM GLFRQUXP R

,OQXP HR GHIQ XWIQA2 GHWLP LODVR GDED SUVHJY D GLXQD 6,0
WG DMYD SHU DPHQR  RH D@BOMOR GHIUD GHT
GAAQD IRH \H IOYIDIJIR GXWD PHRR G RIH FRQ QHWXC
SHUQRMZP HQR VLWDWMD GL 8HVAXUARQMAE P HQAH VH L SLROQIL
ROAH®  RHFRP SIHQUYR GLSHUGRWIZP HQAM DM GLANUMAE

* OXVHQANRQR FOMALLEDW D] LH DGR RXQA) FRGHH LGDAGHD6,0
YDOMVEQGR MD ®1 6,0 9 RGDIRGH ,VIBID FKH J@ XWAQW FRQQHVL IC
IRCPIQ) QDM VRQR FRQMIJIDAL MD VADQHL FKH IVZIDQL
FOMWALLFDAQ YIMVIVRULI [RUQDTHLHVKUMAL

, CDWMVRQR UDFFROMJ IRUCD® HQWM H SRLDJJUHIDWP HM® HQM SH
@DoL

3HU @QDDA G DUIYL H SUAWHY H LQ TXHWR 5HSRUV L GDWL VI <as e« X% cac DD <A
WL HIVARQR DEBMAL) LRCH WROALQGD/ IEOQ«<E bPeaei—IE0«U&%x3aas
7 DRGDAMRGR DOGHMR GHOI AT} IRQVKUMAEKH / 7, H/ 71 U i 373 — [ A43 @4 ) < 3|’Ei3

$LVHOLGHODW — GHID/ HIJH 5HILRQH 7RVADQD Q

VRQR GHIQW &FD IRQL WUMARKH ®f &FD} IRQL SHU 1L.QDDA
HVFOMYDP HQW \UMAFKH GL FDVH H DSSDWEP HQW DUHGDW F
VHQ DDBXQD SUHWH IRGHGVHUYY LDFFHWRULR FRP SOP HQMUL

UspbaiU« 3iEi

4 XHWID WSR®J LD GL GDWFRQVHQW CDQDDV_ GHID UHSXVIZ| LRQH RQIGH
GHL VHUYI] L KUMAAL R T HUAZ GDED GHVAGD] LRGH LQ DQDDA P HADQA
XQD VHUH GL SDUEP HAL 1 XQ LRGDD DA UBHYD] LRQH GHOVHQAP HQW.,
YDERULH LJIUD L UHVAKIVVRGR LOUVXOVR GL XQEQDMA FRP SBML
WROD GD 7KH ' DD $ SSHDO&RP SDQ. GL VWAL L FROMQXW. RQIGH
WDFFH QIIVID JHQHDWEDL YIMVIVRULVX SXQUGLLQMUHWH UHIDAYLD
VSHALLAL FRP SDUA WUMARL DMD} IR UWRWD IRGH  UFHMYW
WDVSRUN  UMVAMHQGRGH XQ IQAFH GL VRGAM D] IRQH P HAD GHT
TXDOW GHEBAVSHUHJD /D WXGGHMD DQDDML YIHH FRQGRWME
FRQUX®IQGR FRP P HQWH UHFHQURQLSURYHQHQAGD XCQD P ROMSTAW
Q. IRQMHMRIHGHH FKH \SD] IDQR GOL SUGASD® VRADOP HAD DAk
SIDMAIRWP H H SRUEQ.Z HE JHQHDOM/H GLVHWRH GLFXL\VLAVIEGF
VRR D WRR HHP STLFDAYR WD L VIQA. 7US$GYDMRU * RRI®H

YRRNQI FRP $LLEGE - XWW( DV
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8 DAHDIXIED SHUXQBQDMFRP SIHOMYDSX FROUGHDH

L / @®XP HQR GHI V2ul 1D P HAD FRP H VHIQD®I GL XQD GRP DQGL
HBNDVD GRYXVID TXIQGLDOFRQMAWR D WIRJ LRQDB! R FRQFRP [VIZQM
HYHQAZH VHUY] LFRP SHWAYL. R GLXQD VWDWAIID GLSUFQ) FKH SXQA
D PDWPIJ]OIRGH GH SIRIWY 3HU @QGDP HOR \XUMAEF
FRP SGMAYR @XP HQ/R GHID\VEUL I DP HADIQGFD JHQHD® HQMXQ
FHD WEELDA QHID GRP DQED VH QRQ FUVAHQM  FKH UL WM X
QVSRQELMA HARGRP IFD GH_FTHQWH TXIQA.XQ P HIFDWR | DYRUHYRE
DOFRP SDUR

L / D GIP 1QX] LRQH GHED VIBUL | D P HALD WAQGHJ LD® HQM UVSHAFKLL
@QYHIR RYYHR XQD GRP DQEDLQ GMAHVD R DQFKHXQD FRQFRUHA [
IQWALLD DOFRP SDUR 5 HWID VHP SLH GD FRQUGH DUH LOFRQMMR L
HWR LHDWYR D XQ SHURGR GL EDAD WIJIRGH R XQD WDWAIID G
SUAQ) DAUEDWR SHUDMLDUH SL» FIHQAFRQSH | LSk DFRHWELD

UL /&HBYDD VDX IRQH 2 7$ IQAFD FKH L FDQDQ RQICH G
SUIHR IRH VRQR 1O PHRGR SIHHHJY DB GHL FOHOW QRC
SDWDQGR TXIQE.SHULOADG] IRQD®! FDQDB! GLSUHGRVZ] LRQH UFHMYT
GHID WAKWKLD / D BDGHIKLS FKH P ROM DIHY H RQIOH KDQQR X
FRP SDUR VLSHOLDYRRNQI FARP R ([ SHAD SRUDXQHBIYDVR EDAGF
G XWQA D SIHQRELH WP WA TXHWM  JHQHID® HOM TXIQAL @
DD LRGH2 7$ IDESUHVHQM SURSUDP HQMILOMWR GLSUHGRV LRQ
QHI VAKWKUH GHOFRP SDUR  7XWIYID SX GHQRVILH DQFKH XA
PDJJIRH DFFHMEION SWRPRIIRQGH H YIMEIOA GHD WKWK
UWSHMR [L FOQDQ WDG)IRDD  JDDQMQGR VEORGD RIIHA
FRP SHAMYH H SRUEQGR D WGMMH SHA. QHODPEMR GH
P DINHAQ) GHOFRP SDUR LQDCDD

LY 8 QD EDWD VDU IRQH 2 7$ GHVRUYH ® VAFHQDUR RSSRWR &
SUHQRVZ] LRQLWEP IV LOAVR Z HE GHID\WKWKLDR DUHQ LHALYIDIJIR
SHUHVHP SIR 7 DOYROHYIGHQ LD DQFKH GHID VFHOM GLP DUNHWQD FKF
DEXQH VAXWXUH DGRWMIQR GIMZFFDQGRL GDOLDSSRUR FRQ P ROk
DIHQ IH RQIGH R VAHI CHQGRQH DOVH UVSHWR TXHIB P DIJIRWP HQA
P DIQWMHDP SHUAK« LQRURFDGQR XQD SDUM GLP HIFDVR FRUIVSRQGHQ
DXQRR Sl VHUY] LALQFFKID

[Eg<E ba&e bcdae U« 3[Ej CX

/ D UHDY LRQH WD L Gl HIHQAW DQGEDP HQW GHIB YDUDELD FRP SRQH XC
TXDGLR GLDQDOMFKHUFKIDP DP ROWVHBP HQASUHHGHQAL

L ' HFOQR GHED VDWW IRH 2 7$ H GIP 1QX] IRQH GHID VIRULIT
PHAD SRWMEIB MQRPR G XQD JHQHD®! GP QX IRQH GHT
GRP DQGED , SWH ] LVAHQGRQR FRP H VADWU LD SHUDWADULH SRWAJ 11X
FOHQW UGXUH LFRVAR FRP H FRQUHIXHQ] DD XQ FDP ELDP HQR GHE
VADWMIIH GL PDINMQJ H SROAEKH GHL SIH]L 4 XHWR MSR G
GQDP LIFD VSHWR FRIGAGH FRQ L SHURGL GLLQIUHWR QHID FRGGHM
EDAD WIJIRQH FRIGAIGHOM 1Q IUXWD D 300D FRQLPHLG
RWRELHHQRYHP ELH

IL QAP HOR GHID VDU IRH 2 7$ H DXP HQR GHIM VUL
PHGD SX IQAFDH XQD GRP DQGD ALHVAHQW / D V2ULI D DO SX
\VSIHIDH XQD VWO IRQH 1Q FXL @ GRP DQED WWSHD @RIIHIE
VSIQIHQGR TXIQGL DOUDQR L SUH ] L TXHW FRQA] IRQH VL UVFRQAM
SHA. WQGHJ ID® HOM FRQ @YYIR GHID WIJIRQH DO 3X  DOMHV
WDSSIHWVHQEIH 1O ITAOWMR GL XQR \SHAIIFR DFFRWGR ADWULEF
FRP P HIAD®! FRQ B SIDMIIRIP H2 7$  XWBI D SRWILH YIMEIDA DX
VAKWAID

UL, QFUHP HQVR GHED \DLD] LIRQH 2 7$ H QP LQX] LRQH GHID VUL I T
PHAD D@QAHP HQR GHDI SLHQRWH IRQL SX FRUIMVSRQGHH XC
DXP HQ/R GHID GRP DQGD FKH DI LRQM GLXQD GIP 1QX] IRGHGHLSUH |
SX GAVRUYHHXQDMWXD) LRQH GLARP SHWJ IRQH FKH P LLD DG DMLDU
Sl» FOHOWL

LY ' HFQQR GHOD VDD IRQH 2 7$ H DXP HQUR GHAD VIBUL | D P HGD
TXHWD FRQG] IRQH GHVRUYHIHEEH  \X@HYLGHQ D GILFD GHUYDOW
Q0L FDVL SUHPHGHQW. XQ DXP HQR GHI GRP DQED SDUP HQWD XQ
UGK] IRQH GHERIIHD ,0SIH]R @ UDPDR DIQRK« B WKWKU
RIHHQASRWOGR P DWP 1] ] DUH L SUR! WA/ GHUYDQW.GDXD GRP DQAL
UHMGXD 5 HWID \WAWYLD @ SRWIELDAY FKH @ EDWD VDL IRQH 2 7%
VDLOUVX®R GLVADAMILHGLP DINHWQJ P LLDM D GLH IRQDUH LFTHYY
VXQBI SIDMIZI RP HGLSUHQRVI LRQH LQWALQH DEBI VKWL
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, GDW \RQR UGBYDA DMDYHIR @QDDL GHB WDQW] IRQL GIMVID
HIHAXDM FRQ FDUM GL AHAVR GHOALFXVR 0 DWMUFDLG 4 XHWD
P HVRRGR®JLD FRQVHQWM GLP RQVRUDUH LI OO GL\VSHVD DAMEXIEID DC
VHARH WUMAFR H FRP P HADB! RIIUHQGR XQ TXDGLR GHMIADAR
\X@I DEVXGLQLGLFRQUP R
$ SDUALH @D JXIQR ® SIRYHQHJ D GHL YIMVDVRU. YDUCEL®!
FXWRP HU 2 \WKGEYMDLQ  FOWIRUH LOMQDARQDOFKHFRUIVSRQGHDL
FIRWERUGHU H FRQAHQH VWL L YIMVIVRUL VAWDQIHLL H WD UHIIRQDO
FRULVSRQGH D GRP HWF QRQ UHVGHQWDCH LDSSUHVHQM LYMVIVRULGD
IXRU HIIRGH  H IQAD UHIIRIDO @ QXRYD FDWIRUD LQARGRWD FKH
FRP SUHQGH VWK L YIMVIRUL FKH UMHGRQR 1Q XQD SLRYIGAD GHID
7 RVADQD H VSHQGRGR VX@1 DOVH SURYIGFH
1 HO SUAVHQM UHSRUV YHQIRGR DQDI | DAL H - UMWY L VHIXHQAL
QAR

9 ROP HAL6SHWR, QAA] ] DR
6L DQD@ ] D @QGOP HQR GHI YDUDEI® ,QGH HGBSHQG  YROP H
VSHVR VRVE®! UVSHAR DOYROP H QL \VSHWD P HAD P HU®! QHTEDQRR

SHUO HVH $ P ELVR HVHSDUDVEZP HQW SHU, VIDQLHEWDQHLL

3HUHVHP SMIFDIHBSHWR, QAH] | DIRIHQQDIR JQUFDFKH
IOYROPP H GL\VSHWR D JHQQDR a WDR  YROM LOYROP H GL
VSH\R P HAR P HQ®! GHODQR ,QMHH 6SHWR ,QaH] ] DR
JHQOR VI QUFDKHIOROP HE.VSHVR DIHQQDIR a
WIDR @ P HW GHOYROP HVSHVR P HM® HQM P HGLDP HQM QHO
4 XIQAL6SHWR ,QAH] | DR PDIJIRH G MIQULED FKH LOYROP H GL
VSHVR QHOP HVH FROMGHIDVR @ FUHVAXVR UVSHWR DAR VSHWR P HAR
P HM® GHODQR PHMHXQ YDRHP ICRH G GHQRVD XD

GP 1K IRH
9DUDIRH  GHOYROP H GL \VSHVR DWROVR UVSHWR DEDQGR

SUHFHGHOWMA
/ D YDUCEI®! 9 DUB<R<BBSHQG @ @ YDUD)| IRQH SHUAHQXD®! Gl 6SHVF
SHUO HVH $ P EIVR HVHSDUDVEP HOMSHUG!  FDWU RUHFXWRP H.
UVSHWIR DR WHAR SHURGR 6LWDWID GLXQIQEFVRUH XWBI SH.
YDOVEUH WAQGHQ H HYROMYH GHID GRP DQED HLQAEYIGXDUH P HFDWG
HVSDOMRCHR FRQAD) LRQH
3HU RMWQHH XQ IQAFDRH XQFR FKH GAVAUYD SHU ADWXQ
&RP XQW GEP EMR @QEP HOR QHO SHURGR 1Q DQDDAL UVSHAR
DEDQDRIR SHURGR VL2 RSVIVR SHU® P HAD DUVP HAFD GHID
YDUD IRQLP HMD FROUGHIDQER FKH @ SRQGHUD LRQH FRQ LOQXP HF
QLIIRUQLP HUDDYUHEEHVSRWIMR GLSRAR LYDRUL




Ed>yHp s @B

q HN: D! B BS ESN.O6ZB Byt €ES ¥
"AWN  |yNGd $ GAMNO IyNOGD $ €E$ ¥
ONOD O ::D hoN.@o@d @y .8t €ES ¥
1B SMN! NyyN BS$ 0F VEY

| 92 GOSERCES 0 $ADoEaESE €ES ¥
AQ EyEQD. NGYE @ EyEEGPNGWET €E$ ¥

e EngdB B T ES

™ $NE §NpOZEL




