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—PHVWLYOMHUQDGERQDOXMVLFRDEROHWRPRLHDQ@WMHFFHOOHQ]D
QHOSIURPR]LRYBORUL]]GM@IORF KL\S\OLW B L PRQWR VYW X BED G H
1IDSRBDHYHQMARHUR JH@HRVLFROMW RS S X WERQWKHMVERH V HG L
GLFHPERKHDGH ORLDNIDU W HORSQ P HWDP SUHV F L GSGHUE@ ULV PR
&XOWXUDOH TXDOLILFDWR FDSDFH GL DIIDVFLQDUH YLVLWDW
~“DHVW VALY WHRH B D X D OG MQELI H | LILRIQML \GMLUPDEH GW R 8 RAIG H O
SHUVR @QOH. 'WSERJIVWREREXUPHUDUD QWQUH |HEMMOWLVVLPR
O LY HADXRH VWD UBIRH F RIOBSX Q W IFR RW D Q W IDN IDQW H LOHDLLRY D Q L
JHQHUDHIRQUWH R WWLJ HDRWMWHD ®BLUFR O O5HRREHBWHDFLOLWDQGF
LO ORUR LQVHULPHQWR QHO SDQRUDPD QDJLRQDOH H LQWHU ¢
~PHVWEYKDS URJHRMXNORV X BRGBWKRSIIRPR]LBABFRND RV F QTR G L
ULFHUFREY HHYH QVDIW H U & BQMME IDIDH QALD W H UHLLDRIPLD W B B LXTD
LPSHIJBRQW L@ JOLRUDBHQMDRU D V W \$X\WMXGVAFHHY V LHE L O L W ¢
LOFOXVER@DUWLFROWHD DL RRIRSHUBMDPELVGRSWWLYXWEDOL
~QFOXVLYH
~GHUFRGWRKHVWIDQ QWD UWLE & Q30 X UDRDOWE J X DLUMW L \G\W OFLD

P XV L BmVH D VEDR®DQ MO OH W WHSWDHLD GG RO/ L VD F DD e RVLFD
SRSROGDRDPDOORVLFRQWHPSRUD@RBM®O REMUBDOO LQWHUPH]]
4XHVWIDF FKNHD S U LDPQH AV W U DV $IHIW REDUFRRERRV S L WPR\SLU R G R W W L
FUHDQGR XQD YLUWXRVD LQWHUVH]LRQH GL IRUPH HVSUHVVL
2J0QODQ QLRH VWISYIR S RIQHMIS HU F RASHIFLOQLHFQ  1HPDWEKHEDJ Q@D
EHOHEHVYAR HEGHQ®RDJJDRS O H V VD QFEIJRIDHOW LD Q QL Y H LBAHDAQ B
VXIPRUWHHO LAOVHPWDU'® XRFR®DVFRAVRAR FXWX*LRY DADWWLVWD
SHUJROGIHDVHWDSIRGUHRQHO "QOQORBGRGHOHEWHRMD GRLVLHOOR
9LQFHQJ]R %HOOLQL

'XUDQWXH VWD Q QLDH VW IKDERID V R O LLG-DONRD B Q/IL VAMLLVAK HW XGLR QD O |
ULOLFRYIRP SR UWRJIWHWDYILR G®IDQWH U Q D W EBX DOH.D W DR D UG R
1DSRORRQVHUY IBWR ODRPR$FFDGHPLIR QO BB QWBFLOP®VWLYDO
%DURFHARJHQJH PROWIOWERWULEXHQGBRGLFBURIRQGDPBOQWH
PDQLIHVWD]LRQH QHO WHVVXWR FXOWXUDOH ORFDOH H LQWH
/DFHOHE U DG HRQMHUGWRH F RIXR UB O F OHI U D Q0EQ.Q L Y HRUR/AMRH.PRUD W L
OQHWULHQQLR FROGIYH@MIGFDWLIXHWREOHPDWRPHIOHVVDQGUR
6FDUODMOWH QRO CLAY DD W WAHWR ODWHW DERGUHRLLFFRO’
ODFKLDYHOOL SHU DYYLFLQDUH OH QXRYH JHQHUD]JLRQL DOO
—QH VW MDYOR OFHO X R INKW R BELFD S RN X J I HVMALLYLQ L | LOF®KWLH V D
5LQDVFLP & DRNI)DHD BIH®R R GHHPH Q WWRR UQ B.K L HIBD Q WU DD D
1IRYDRERDSSH®WIHVREBDIHQQDURXRPRGLIDSRORKLHEBOOD
6DQWLWVWLFGEMAH OOHHOERG LW RLOLK\PYBEF® U GGIHSDRQV HUYGWR U LR
1DSROL 6DQ 3LHWUR D ODMHOOD

$FRURQDPE DR/ WRSRUWW QBHKIDUBEBL]LRQSURSROM ¢ V\DIG
XVXRDSHCRDMW L IG BLDHV VD 6 BJIROGMW\WMEGDYIDRY D GOELBLY HQWR
VLPEROLFR H GL JUDQGH YDORUH VSLULWXDOH H FXOWXUDOH
SXWYLGHQ]LDMIGRGENYHFX]HROP S GHUDH VG HORVVBUR/ WHFHQW R
1DSROHVOQR@RVUDVFXUHMBBQBRHQWIHOROQLLFRQWHP SR QM®H D
"DJHQHORD/LBRSROBOHRXGHIJDUWERWQYRCPWEKHWBRBR RUR
*LRYDQOELRULVWRQDGBEREHUWEBDXGLFDORRBLQHULLKLULOOR
6DOYDWRUH /RPEDUGL



1IHPDWKEDJ@DEHOHEHVOR HGB SRRORD JJ & D H V V D QFDURIDH/DOW L
DQQLYHUVDULR GHOOD VXD PRUWH H FHOHEUD L DQQL GF
AXHVWOBL]ILRIQGHGHQ]LP SR U WD DJDX@MNWBFXRPYOVLFODOISROHWDQD
OQHO QHOXRLOOHGBUERMKMRHGHDXVLBSDRWDJR@VWDOHFKH
YHGWHIOHVV DQFDURLBW /R V WGEE K WEFG R D WS L ¥ S O H Q GHHSRGHH D
SHODXVLRDDV\BHOL X E L GHRIXD H¥DW W BRP BRDVWDAVRRQYROWR
LODHVWURYDGOELPR@DLVDGXVXRDSHGRDMWLIGBHHVVDQGUR
6FDUODMRNID XFIELDILFRQRYVRQOWRPHPH®RFHXQRGHIPDVVLPL
LOWHUSHBWSHUWRED®DHODVFLPHEWDRFBEW W XDOPHQWHWWRUH
DUWLVMWEH&R O OHYIREDHOMQ VWU X P HRYWEDUED QWD EBEXE VWDWR
DVVHJQDWR LO 3UHPLR JUDQFR $EELDWL GHOO $VVRFLD]L]
AXHVW D/R@ORW RW B LW B MWW WEIERSBIU HV W LJ LRMAK B RRD 2 U R
FKAVWDWROGDIQMD UDFFRJOLMHQOGRRWHUSQHWIQWRI UQD]LRQDC
20WUH FRY BOROGX]LRQL GL $XUHOLR *DWWL

3HIOR SHW W BERSMR WRD P LEQADU GR QDVBLR Y XWD OHEL SURIRQGR
ULV SHYOWR U RSWHWWR QD G IDRV W LILFW UK FUHH J L \S\W D W H Q PRHDIW R
DSSUH]|®IWDS LR UV L ADNRL XIQBXF FHFR RIS UR W D J RGQ1R/PRIL U D
SHOBXVLVNWUXPH@W®O DBVRRED UGH | L QA DVRAD \W RPHO X RPIRH

G ¢Y R FBIQO D XIMORW D MWDV IS\RODL H G IHFIR L D @FDBDU U IFFRWQIFHUW LV W L F
TXHOX®L G DMGALL H WDARVLMNAW IOARL DWD X W L GWDILFVHHQ@H UQD]LR QD
'L UHW WRJWH. VGAHLIDRO D &R VP S XKFK HUH FH Q W H P HMQMCHAQRY L J GLHADRD D
OHGDJOLD GHOOD 3UHVLGHQ]D GHOOD 5HSXEEOLFD

1HOO (YHIMWRBHO 3DORRKLQHUYRSUDWQEDJQKORDYRUWFRYR
PDHVWRRHEXELO®KWR UIOQD]HE UD KIDA L FR.U B E LRD Q X HIDO GK |

LG LYHWMNDNVDXIG LWRERRBDOBXODY:VLABDOBXD HWVEWDOHQFLD
&DUQHIDIEILIHZ <RUNKLVWKGLRKHDWUGNLYHDQLPDUFBDWUR
*XLPHUEf GH 7THQHULIH 7HDWUR GH O0«ULGD R $XGLWRULR GH ¢
$ O VDWIW I5\R\WE H UMD R X 1# 0 Q J DWH Q RIWGH. U H WGNERRUHR DV W X G [EIRVDR
%HUUL@XVWRE&RUWL*UDGH«D SUH\B®M UWELP SR UWIBIYWIERD® O L
OD]LRODOWHUQDHIRQDR®MRS UHPDROR UL OREBI®H RX M. ODUQD
*UDQBULDOO -QWHWODWKRBREGSHWLWRLRQ/ XRDWWOQXRHURVH
LOFLVGERWAR JWBIX B KOL\WWRUHRJHDHR L \GW D H WD RWLPG \RD [QFTR W H
GHIHDWWBLHWWDD DY R WILVMDR O WRIQQWRQDRHQEB YBISDIUPDQGR
3XJOLHVBWRVVREQJHGEDQFRQH QW X 6 8 Q QHF H P EKG EREGD
&DSSHDHIDS RO LGMP@WR QQ RULBFLESHHO W LY LWWDGHXWS URJHWWR
&RQWLQXKPO DPEH&RBHQDJIKOWHUQRWURQID/OW L& DD
LOFLGGZRUGBMHPLHWRSHWBMHRUIDGRLVDUPRYEENDRL OB UYL G
+DQVHOPODUGDERRUHRIJUBD FXUPRYLPHERWHRJISHI®MWWULFH
9DOHWRIDLQRQOPDYLWRILDGEDDEX OWLL®XDUGH QJHONO
FXUDARUHRJ GBI W WY FROWRI PIOMHUYROERPLERQDQPAULOOL
UHJGH®OUHPPRFDUQHUWPXQGIGHYV W BQRIRY B XGLWRWHXPDQGUR
6FDUODHNDROQVHUY BWRWILRH WO MHGR D SRWVLUD Q@R L WLDQATIX H
JLRYPRPSRVISBWRSWL PRQBOWHWHWDXVHSBEMDLRRQDWR WDQDVLR
)ODY%RM ODWBEBDRBHUFLWDIUHFR&HF XUULFX®IRPSDLPRQGSLDQLMWD
FRPSRVLWFRUHLFHY GWRHWYERQRVFURHRWYERUYWHUQD]JEGRQDOL
FRPSRVL]WREDHr 3UHPDR-@MWHUQ BWRPRAD DR RSH W IDW XK R®H O
JUDQRFKXEHR@VHUYDWRBOLNOQD r 3UHPIDRD&0&-QWHUQDWLRQ
FRPSRVLMRRIPHLWLRQGISWODQVED HP IDR-QW H U Q X\R X RRBD/Q. F
FRPSHWLWLRQV GL $SWODQWD 6SHFLDO 3UL]JH DO r —VH 6
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(VSUP IDPR @ QRWAD Sl» SWRIRQGD JIDMXGIOH D \WWHM G FHOWODID GL DUNAN H
P DHVADQ H FKH FRQ GHGEJ IRQH H SDWIRQH KDQQR UHVR SRWIELGI @ UHD | D} IROH GL
TXHWED VADRUGEIQDUD DYYHQWWD FKH 2 1O) HRYDO-QWLOD] LROD®! GHO 0 XVED®
1DSROMIOR 7WD GL ®RWR QXP HRWL JIRYDQL \VBBIQN V. GMMQIXROR SHU FDSDAW H
IP SHIQR FRQWIEXHQGR D P DQWQHUH YLYD H DAMD®! @ WDGL LRQH P XVIED®! QDSROMIQD
10 TXHW DQQL LO) HMAYDOKD SHP HWR LOUHFXSHIR H GHVHEX] IROH GL GHAQH GL RSHWH
IOHGIW GH® VFXRO QDSRBMIQD 1D FXL VSIEFDQR LOSHTXIHP GL 1 1IFFRO -RP P H@ 1O
GLDP P D — 3MRJRUFAL GL * IRYDQOL 3DIMH@R H 1O [ W RP IQXV GL* IDQ ) IDQAHVR ' H
0 DR /D: : 9 HE] IRQH GHO HWYDOSLRP RWD FRQ RURJIR GD@$WRAD| IRQH' RP HQER
6FDUDM V. GMAMQIXH FRP H XQ HYHOWR GL LIDIR VSHWRWH FXGOXIDGI H DUNAMR H
LDSSUHVHOWD XQLP SRUBQW RAFDMROH GLYD®&UL | D] LIRQH GHOYDWR SDMP RQIR P XD
QDSROBMIOR GHO 6HWFHQR  $WDYHUR XQD SWRIWDP P D IRQH UFFD H DUAFROWD 1O
) FYDORI I LH XQ VXMWHIXIUAL GL FROFHUA GL DR @H@R  SHUFRUAL JXIGDW 1Q OXRIKL GL
MDRUGEIQDUD VXJJHWMROH GMALH LOMSUHVIDM GD DRI WDWH GD@ WP RQIDQ H GHL
JUDQGL YIDI J IDVRU.GHOSDWDVR H P RP HQWGL HORJ DVARQRP LD GHGIFDWDL SURGRW/MSLEL
UHIIRQDQFDP SDQL FLHDQGR FRVEXQ HVSHUHQ| D IP P HUAYD XQIED
8Q UQIWD] IDP HOR GL SDUNMROWH UMHYR GHMGHUDP R UYROHUR DOO IQWMR GHMD
EXOD 5HILIRQH &DP SDQID &MY 0 HARSROBQD GL 1 DSRQ H DO&RP XQH GL
1DSRQ 1O FXL SWHIRVR VRWMIQR L] IRQDBI KD FROMHOWR @ P LJCRIH UXVAWD
GHOHYHQR /D FR@ERW|IRQH FRQ TXHW HOW 2 @ WAMP RQDQJD FROALHD
GH@P SRUAQ| D H GHI® FHOADDA GHID FXGXWD P XVFDB!I QH@ SWRP R] IRQH GHOMULRUR
H QH@ | X1] LROH FRQVDSHYR®! GHLVXRLWMVRU
&RO RURIJMR VRWRIDHDP R LORGMH (SSDUMOQHQ] D GHO) HMAYDO-QMLOD] LRQD®! GHO
0 XVIFD®! 1 DSROMIOR DAY XURSHDQ ) HVAYDGSWRADARQ ()$  XQ UFRQRVAP HQWR FKH CH
FHUA/LED LOYD®RUH H QP SRUAQ D QHCSDORWDP D HXURSHR GH®I P DOU HWT] LRQLFX®OXUDQGL
DO TXDOA
-O) HAWYDOML SRQH FRP H XQ SHUFRUR GLP HP RUD H FRQRVAHQ] D FKH P HWH DOFHOQWR O
IKMRWIH FKH MD WUWB R UMGHOM WDWP HWQGR 1Q P RGR FRIQYROHOM @
FRQVDSHYR®! | D GL WRYDUAL 1Q XRIKL GL IOFRP SDUWDELGI EH®| ] D FXOXD®! P XMED®!
DUAMD H WRUFD 4 XHWR SHIFRUR GL YDRU] | D} LROH GHOSDWIP RQIR WL DIDQAD D XQ
PRGHR P RGHOR H IQORYDAYR GL RVSLMION WUMAFD FDSDFH GL TXDUIEDIH @
SHP DQHQ D GH. YMVBWRU WP ROUOH 1O WMRUOR H FRQMEXILH FRW® D GlLIRQGHH
XQIP P DIIQH SRUMYD H SUHMVWIIRVD GHE AWY GL 1 DSRQ MD D QHM®R QD] IRQDGI FKH
LOMLOQD] LRQD®I
6L UQI D] IDQR LORGAH SHU @ SUH| IRVD FREERW| IROH CSFFDGHP 1D GL 6DQW &HAMD -O
EROHIYDRUR GL P XMIED * [XVHSSH 9HLGL GL 0 LOQR -O&RQMHUIDWRUR GL P XMIED 6DQ
3IHWR D 0 DV GL1 DSRQ G IAFRQ IDWMLOVD GHL3HMUUQL GL 1 DSRQ O/ IFHR 0 XVIED®!
0 DUKHUMD GL6DYRID GL1 DSRQ
$ \WWR LOSXEE@R QD] IRQD®! H LOMOD] IRQD®!I FRP SRWR GD \WUMA DSSDWIRQDW. GL
FXOWD H P XVMED QDSRGMIQD FRVRFRP H D JIRYDQL H DGX®N FKH SDUMASDOR FRQ
LOMHAWH H SDIMRQH YD LOQRWAR Sl» FDRWRVR UQILD] IDP HQR / D YRVWAD SUHVHQ D H 1O
YRR HOMXMDWP R VRQR SHU QRL IROM GL VSILD] IRQH H VWP R® D SIRVHIXILH FRQ
UQQRYDWR P SHIQR 1Q TXHWR YIDJJIR QH@ VADRUEODUD P XMED GHO 6HWHFHQWR
QDSROMIOR &RQ TXHWM SDIRGI GFMGHUDP R FRQIHLP DLH LOQRWAR [P SHIQR SHU XQ
IXWR GL ALHVAVD FXOXID®! FRQ @ FHUM ] D FKH LO) HWYDO-QWMLOD] LIRQD®! GHO
0 XVIED®! 1 DSROMIQR FROWDXHWE DG HWHH XQ SXQWR GL ULHUP HOWR P SUHVAQGIEL®H
SHU® YD&U] | D} IROH GHOSDWP RQR P XVIFDBI H @ GLLIXMROH GH@® FXGXWD QHOFXRWH GL
1 DSRQ

(JR$P DR
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Q TXHW YHQWAQT XH DQQL LO) HMAYDO-QMUDD] IRQDBI GHO 0 XMIED®! 1 DSRBMIQR KD
FRIOYROR P LJ@DID GL VSHWVRW. DSSDWIRQDW VAXGHOW WUMW AWBGIQL GIVDIIDW
FHOAMQDID GL DUMNAW P XVEVW FDQEQN GULHARL GRUKHWD WHIMAN EDGBUQL
VAHORIWDIL FRUHRIWDIL WFQIELH P DHVADQ H KD SUIRSRWR GHAQH GL LDSSUHVHOW LRQL
10 SUP D HVHFX]IRQH DARCWD KD VRFFDWR WO/ L JHOHUL P XVIEDQ LOFHOWYDQGR
FRP SRUWRW. FROWP SRWDOH. H N3] ] MW D FRQILRQEUL FRQ J@ DXVRU GHOGHWHFHQR
1 DSROMIOR KD VWP RDWR @ FUHD IRQH GL QXRYL O®YRUW LOHHOW IOWDAWR P XD

SRSROWH KD I DYRUVR [OUFDP EIR JHQHWD] LRQD®! SIRSROHQGR RJQLDQOR JIRYDQLVBGIQN.

FKH RJJLFDBDOR @ VAHQD P XVIFD®! [QMUOD] LIRQD®! KD SURP RWR DOIQMUDR GLTXHWR
JWDQGH FROMQMRIH FXOXWDG! HAFHIQH &DP SDOH  GD@DUM IDQDWR OQX\WUD

GDOHGVRUD DODJ UEROXLD EIRRIIED KD DAFRP SDIQDVR SHUP DQR FHOWODID GLWUMAD
YMVBLH G QRVAH EH® | H DURKIMWWRQIEKH H \WRUFKH GUDW DOIHQRP HOR 6HWHFHQR
0 XVIED®! 1 DSROMIQR KD FHREWDR DQQYHWDU GL JWDQGL SHWRQDIJL GHOSDWDWR
XGWP R ' DOM $QKIHL RWAQHQGR 1O 3DARAQR GHO &RP MR 1 D IRQDGI SHU O
FHOEW| IROLGH.  DQQLGD@MP RUMGL' DOM $QKLHL
/ D SLRIHWE| LROH WIHQQD®! VDU P SOP HQWVD SUQASD® HOM VX@ FRQRVAHQ D GHO
SUHVHOM VXOUHEXSHIR GH@ P HP RUD WRUED FKH KD JHQHDWR LOSUHVHOM H FKH AL
DIXWALE D USLRIWDP P DUH LOXVXLR 0 HVRGR FXURMW H WJRUH VAHQWIFR VDUDQQR DD
EDVH GH® QRWH D] IRQL FKH FHUFKHIDOQOR GL FRQWIEXILH H D P LJQRWDUIH QHOORVAR
SIFFR® LFDP EIDP HOWIQ DWR
2 ELHWAYL SUQASDOGHCBLRI HMR VROR

SWRP XRYHH XQD SDUMASD] IRQH DMYD GHIQ DAWRU H GHI@ VSHWVRU. GHO) HAYDO
DWMDYHUR @ FRERW| LIROH FRQ J @ DUAM D@D FRWAK] LROH GHI @ HYHQW VXSHIDQGR @
P HD HVHRX] LIRQH H UHQGHQGRQ SDUMASL QHA |DVH GL SLRIWDP P D IRQH H GILIXVIRQH
GH®R WR

SWRP XRYHH @ FRVWX] LIRQH XQD AMBGIODQ D DMYD VHP SUH Sl» YIHQD DO) HVWYDOH
SURQWD D GDUH VXJJHUP HOWP L] QRUDWYL

IDYRULH LOFRIQYROIP HQR GHL JIRYDQL DMDYHUR @ &DUM * IRYDQL 1 D IRQD®I FKH
SUHYHGH WD LEHOH IMRUNUGKX] LIRQLVXCFRWR GHI QVSHMZFRQ

WIXSSDUHVHP SUH Sl @ FRVKX] LIRQH GL SDURHUKLS WULMRUDD DWDYHWR 60MP D
0 (' PKH XQMH GLIDWR GHAQH GLIP SUHVH P XMIFDQ H GL GDQ| D GHM &DP SDQD H GD
TXHWIDQQR FRQ FFRUER GLSDUMQDUDVR FRQ ICBR® GHL/ LFHL0 XVIFDQH &RUHXWAGHD
&DP SDQID L. SRWE UHD@ ] DLH FRQ J@ WXGHQW GL ROWH TXDLDQW VEXRGI DG LOGIUT ] R
P XVIED®! XQ SHUFRUR IRWP DWR H GL FRQRVAHQ D DMDYHUR @ SUDWD GHM P XVIED
GH® GDQYD H ® YDRU] ] D IRQH GH®I UWVRUH WIULRUDD FXOXDQ FUHDWH FRQ @
UHDQ] ] D} LRQH FRQAUAVD GL HVHP SL FKH SRWDQR | DYRULH G RAFDMRQL GL IOFRQWR H GL
GIVEXWRQH
OSIRIHMR WL WISSHUE DIMDYHUR @ UHD | D} IROH GL 3HUFRUA WP DAFL GLYHUL SHU

RIQLDQRR
1 HOP DURKH EDJQD DCEHGBHEHWR ICSIHGH 1 DSRQRP DI JLD $ BMVDQGLR 6FDUDWY

O XRFR QDVFRWR  GD* IRYDQ %DWAR 3HIRGM_D * DHVQR $QGUHR] | L
“QORDOBRG!I GD* IRYDQQL3 DIMHIR D 91QFHQ R %H@0L
O )RWPP DW DURMER VDU MP I® SHU WWR 1O WHQQR FRQ P XVFD  GMWXWH
LDSSUHVHOW) [RQL GDQJH WRYDQGR P LLDEL®I GUDP H QHOIL® FROGXWRWIH FKH 2 @
0 XVIED QDSRBMIQD GHOSHWHPHOWR 1Q FXLVYWK G |RUP H VSHWBFROU WRYHLDQOR SRR
10 XQD VIWMRVD IOMUH IROH 2 SHWD EXIID R -QMP H]R 0 XMFD 6DAD 0 XVED
6WKP HOW®! 0 XVIED 3RSROWH 0 XMFD




&RQWHPSRUDQ'®WID]D7HDWUFRKYDUD @®QPRDQFRMEL ROBWBFRUVL
IXLGMHWBRVLEIRDEHO FHD@ISD FRQYHYGIPLQBUEDWWBWRL U ODW W L
ORLFKEDUBU U L \DIDWRD -HGL]LRQEH OHEUH U D QR® QLD OFCRU VB I
$OHVVDQEWWRODIWW GIOLQFR@HOQH®L L D Q QA.D ORRDU VEH
*LRY D@D W WAHWIROHVL DQQE&L*DHWDRRG UHRIJHO R O WILQGHO D
FHOHE U DG HRQHFMHR W H GHWARY VB M L FF RO F KL D Q@O LD OL Q H
GDYYLFLQDRMD®Q U D Q/GH IS H U V R QB®H TRXD WOWDO-L@® BDER QWS H O
*LXELOHRVDWYHJIXBWBDDWRLFHPEWD. VVIDXVXRDSHCGRODNMLILFLDH
GL $OHVVDQGUR 6FDUODWWL GLUHWWD GD *LRYDQQL $FFLDL
/IDQRVVEDDWHFLSDDL.R@B PRUWBEWD]|LRERPH-$GBVVRFLD]LRQH
—W D 0%\l @y IOV EIDIOQW H U Q DERR@BOX URSHB YW LY\D\ORF L FWHR Q
KDV H GIH® H O DL9RU X [H FOR-RQ Y W LISHUS URV V MPR.H GQIR | R U 100U H
OHJDPFRQOMWHNGIGLIIRQ GIXM R S HOR QGAB HF X O LIS MR U H

G H OV VEX D W&DDD QUHW U LIHRG 9L O X SI5|D WHR.Q @H D WsIDRE. D UG R
1DSROIRRQVHUYDGWRUOR QR $FFDGHPILIDR QO5QHD QWIFLO LD
&RQVHUY DBWRBIRRD @ D UR XN WD ORO H QF$V VR F L B XIDRGUH. Y& IX P
SDULYHVWGHDOVLTRME Ko WHGHDOHRLHHHVWLEYBMHUQD AR QDO
OXVLEBRD GWBREOHWHVWRQ®®RVWUDRFLDBIRRIRQGDRHGWHD WD
QHWH U U LRADEBRLSR. X W D P HQ WHHU QVOBR Q W HQWDWIRR GHDADBIWHU QD]LRQDC
AXHVWHRPRQWULEXDRODQQ RV LHRIAI® R L O XSG B RIEOXD WKX\DL FD O H
DOO LOQWHGHDAXRQFBRQOSDW UL PROWRWIVOBD®RPR]LEBWXULVPR
DQFKHR Q@ LIJXDDGRRVLESRSROPRO®WHP SR GDIXHDD 6WSHU H Y HZLH
UHDOLDDURBIPRQLWRUGHEURIJHWWRO GHERLHFRIQUHTXHQ]D
DQQ X DM@MHQGS URG XWWUHXPEY QX WDHGR @Y L HGADL VX A\V@DWLR H U H
UHODWLYD®BQWKQJLBHQRER HWMEIOWVBDOL]]DG OO BWRHY LVWR
G D OVOMRRH\VASR. D GARP R Q L W R UMJAW L R RGHIDVOBEHD Q X D ® HWWAMXUEO DQD O L\
GHGDWXD QW LRKINADLLY® W H JE@MY LO XEBRBSURIRQGTIRBQWWDWLY
SHUR U Q XOHY DSU H V H Q W B H. GIQMIW LUYH DACEL 19 D WHLG/IVEM R J H W B/R¢E
LOROWIUHWWXDWRQLWRUDRDDIRRIPDWILYRWRO LQGLYLIGOMOQRQH
YDORUL]]D]JLRQH GHOOH EXRQH SUDWLFKH GHJOL DVSHWWL F
IHERUGRHWULHQOBRH QWL RO JH UD®MD®BLX R JKIL QW H UMW R B FR
DUFKLWH@MWRQIWERD S RDQ WAKHD O &IOL H/DQ DV F L P KEQR@@MO E L Q D
XELFMMBXRWGHGHQWWRR UBAR SR®HGRSH U D @®HPDV W LWDWD Q QR
XWLOLSKDWEED QWD UIOMRYBDSS HOHIE VRERDAHQ QD' URPRG L
1DSROKLHGE B 0D W L VAMLIP@E AWH O O H $XIGQ W REQ KN V D QFEOJIRO D W W L
GHORQVHUYBWRBREILGLHWORMH ®GD GO WIS D] DR PWDH D WHIYLL W ¢
JLRYPEPSRVIPRRQH Y H QVOR GRIGLFDIWWERYUDBQRERODYRY L

W H FSLHR. X V L F BY RS RY WQ/OUBHDXOD O 1O\W & D §V W H Q | LLRAGHDDMRU\RL F B O H
LOQRYD|RB@HVFRSHPXD LOMHODQJIKHVVDARPRQLERDUODWWL
V F U LG\D/ORD B Y D8QXKHL DODF RER Q FRUH R J G X .WHH OD\R 8/ SD]DRLRYDQL
FRPSRVLWRUSUHVBRXGLWREDXP\DVMIQORH I XEWDLGILILRYDQL
FRPSRVLWRULDDW HVHQWDYRUKWHPGLSOHVVD@EDR O BWW L
HYLGHQ]L®m GRHGEDV HF X ] IHR/QIP S GIHOD H V VEBIQ R VWSUWHRV W HF H Q W R
1DSROHVOQR@RVUDVFXUKBBQBRHQWIHOROQLLFRQWHP SR QMOH D
-DJHQHORXD/LBBRSROBOHAX®QHIJDUWERWQYRPWEKHWRBR RUR
*LRYDGOELRULVWRQDG EREHUWE&DXGLRDORRBLQHULLKLULOOR
6DOYDWRUH /RPEDUGL
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P H ] RVRSLDQR 6 YHWBQD 3UP DN LONREQFHMAMD ) DEIR &HQMURQH @ FKIVIBUIMAD &UMADD
* DOHWR LOYIRODMD * [IXVHSSH* IEERQL

3HUYD®U] | DUH @ FUHDWAW HP HUHQW ®1 D] LIRQLP HWH LQ FDP SR VRQR &R@ERLD] IRCH
FRQ 1O &RQWHUDWRUR GL P XMED GL 0 IOQR * IXVHSSH 9HWGEL  &RMERW] IRQH FRQ
G FFDGHP 1D 1 D] LIRQD®! GL 6DV &HAD H FRQ LOSRQVHWYDVRUR GLP XMED GL1 DSRQ6DQ
3IHWR D 0 DW@ 3DUMASD] IRCH S5HW * LRYDQL 7D®IQW D@2 SHD FKH KD WD JQ@
RELHWAYL TXH@R GL SLRP XRYHIH HG DAMDIH QHOSIRWP R WIHQQIR @ ALLFXIVZ IRQH GHL
JIRYDQLVBOQWP XVIEDQ DO LOH GHOUFDP ELR JHOHWD| LRQD®! 5HDA | D] LRQH GHOSRQFRUR
GL FDOR 6FDUDWY 9RIFH $ZDUG FKH SUHYHGH LOFRIQYROIP HOR GILHWR GL JIRYDQL
FDOWBQWOHD! SURGX] LRQLDQQXDQ.GHO HRYDO

/ 1P SRUBQW SDUMQDUDVR FRQ @ ) RQGD] LIRQH 7HDWR GL6DQ &DUR FRQ G VXH 2 111EQH
SURIHWR FKH DSUH ® SRUM D FHOWODID GLIIRYDQLRIQLDQQR RITUHQGR BUR QRSSRUMQIW
GL DSSWHQGHH L P HAHWL GHODUM DAFDQWR D JWDQGL SIRIHWWMRQMA VDU O [IRWUH
DORFAKIHAR GL TXHWR WHQQR GL SWRIWP P DJIROH FKH YHGUW GHAQH GL JIRYDQL
1P SHJ QDWIQ DBMAP HQWIQ TXDOW GLVFHORIWDIL FRWXP MW UHI MW DXVRUL P XVIEMVWH
FDQWQW

6DLDQOR FRIQYRGM  HAFH®IQ| H GHO &ROFHUMNP R HP HUHOWM TXDQ L FOYIEHP EDDAN
$SQIHR 7WDQFRQOH H * IDFRP R %HQHGHWY LOSIDQMD H FRP SRUWRH ) OYIR %HOUGEL H L
SHIFXWRQMA/5 REHWR GLO DUR H 0 DURR 0 RIDR FKH KDQOR DOMUIR DMYR [P SRUBQW.
FRAERWD] LIRQLHVIEHQGRVLLO OXRI KL SUHVIM LRVLLQ WWOMD ( XURSD
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/ $UFKI$OEDXQVHR URD VF R ¥ QSR GIWK B Q L VVEGIDD P LJ G IPIX VL F LVOARED U O B MOV L
VX BRW HQWWMH U O RIFOXOWFEDEDE-D@LLS RGAHED SBHFH Q BIAMVW R GHI VW DQ X HV W H
OHWWRHH X HVGHIHOD]LIRFULO ER WL QWUHFFR @ERR O L W HEDY R FIR @ D
VSHUD@EURWH]ERQ®RWWT RHRMWEUWI WB HFHV \&UW ¥ WLQDG L Q V8 HH WD
UDSSUHVHQWDWMHRAEDSHE UV R QIHIME U LRVMWHQGRILWUDMWWERQWRP® QHR
FRPPRYHQWH

/| HQVHPBAM [FDH LR SRYQB HU QG WXV L F&H OWRH \$ VBFE D U OROWWIEIE D O W U L
DXWRRHYL6WUD G HOPDYH&LD]]DWILE&RORWQOMRQIHUUDKERYBWDLHYRBDDUH
PHJOLR O DPELHQWH H LO FRQWHVWR FKH KDQQR IDWWR GD VIRQGR D
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SURSRQHM®®ERUBRA®WHP SRUDSHHA OD! | L PDXW DV UXPHGI¥D®H U D

GL $OHVVDQGUR 6FDUODWWL LO JHQLR PXVLFDOH SDOHUPLWDQR GHO
~®PRRWE&FDUGMW FHW UHX VL FVSWQ JR@RLB R Q | IGHOWWDD G L ERWAYF F D
FODWWXUDQIORNQOBWLBSKHDWLEKHBYDVWHHWHDVILIJXUDRGQRBR]LRQL
QRYHFHQWHYRKBUHQEBHOQWI) B DRWE GG REL% D UWUNIHWIQRVILRUDUH

O DWPRVIHUD HYRFDWLYD H LQQRYDWLYD GL .LG $ GHL 5DGLRKHDG
/DVLQWHMDVWLYPHLRYDQUW BRWVEHUFXVVWRIQEOBGROWHS DWW X UH
WLPEUGBIDH)XVHWWR UDGXFBR SHWWDEROIRNFWHQYROUHP&RHL WPR
FRORUH HG HPR]JLRQL
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JUDQBDHVWKEIDQR/ HJQDWRW R GHIDPOV L HX UR SHOQD SR O HWRIP\DW R
FROFHWHM@RBRDJJID® G JL @EHO-VHFRIQBXGBRWHILM S L U D FIKRKOHQ QR
VWLPRODWR OD FUHD]J]LRQH GL PHORGLH VXEOLPL H UXROL YRFDOL GL
~SURJUDP/D]GD OLGMV HIQWBI I L FIRPISRVLIERQH V V D @FEDIRODMMGABHH O
PHORGUDOPBRQRWO Y HE UDNRWR W HWHRUIMLHGY LE&HGEHQWBXUFHOO
YHUWLLJD QAMIED UR FLIFRI O HALB V F R O W HIUDRGERB H OR GV HS L BKMY HUULWR ULR
SDUWHQRB@RRQDUBRHFFHO CGH@EDUR FPPR/ L F DOI$S RO H W O DRQ MID/OR
PHQRRWBGUUD QDN FLSDRILOKLXVHSHI RWMILWFFRR®U S RIMHO HEH Y

VXRL YLUWXRVLVPL YRFDOL H PDHVWUR GL JUDQGL FDQWDQWL FRPH )I
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GIBDGLHWWRMHOMIXVLREHLH Q HIM W U D@ HXUNVIRDIOL Q@ J X B XVL FID@QRY BIWL Y L
VSHULPHOQ®DRQ R W U DEXR YHV SH HQIR YHOL OFFR Q G X WGAHROBHDP RUY BV RU L F D
GLYHQWD SUHWHVWR SHU FUHDUH QXRYD PXVLFD H QXRYH IRUPH VSHW!
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O RFF D \&HR@HY X R Y/ H F X | LARHQOHOWRUDRL X G L@&/MWWDW R D P E U L ®FK UBL
S5LFFDUGRW L ®X QH O \RMEH Q8B S HIOXWD F B® HOOMOS L FILX G LMKWEIH FD SL W D
20RIHB GH Y H Q@ BW/IDP SKQS HU VR Q DUILIR.RR GLHFADLE HO OHRRAIHD ER B W UR

O RSSUHV VFRISDGHDUBL IO HWXOEIHD D P LS U D J IGFHK®R W HPWDH/ F K Q@ H
FRQIU RB@\WIRD @ HUHD UWERPEDVDRDUDYD$UMRH PLWQ W LOBXEKDV
ILQR.OLPWRUQD®RHGLDWDPEQR\HPHIF RUERQ@ DR URUJMGUDPPDWLFLW ¢
PDODLIJXGBLXG LAMMIIUL B K L D© BVIVHDP DR F IGHR S H OHH W W H B R U L FIDKPL
SURYIX HV @ RE U NWUWLAARNRD S L H DXWHWRH D WE DSAHAV R QWRV R ERHDQ.  H
PXVLFGWERLRYDSEHUODD&DESHIOOMN FBOHOIHE LEQW HPRE\BRDP SOOBIUH
SRVVLEQDUWD®H I8 2URWRIIEHGGHQSROW KK Q R/ S HW W KARY R4
VFHQEHOO DRWDMRWAMRODWWRDARFRUQLEDDOWMLFKH & RUHRJUDILH
FRQWHPSRUDOERVWRBBIE ILURQMMHOWD JH G REFMHK IS U H Q&MU WS$H UP HW W H
DOOD 6WRULD GL *LXGLWWD GL FRQWLQXDUH D SDUODUFL QHO SUHV}
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~ODPPXUULRQEWERMHRWAEBXEERLEQ HVSH UL HIHA QMDHQNQ GHQGR
RPDJJIDRO@MDGL]ERYROBDKHKDLY L UDWRX VL FIR O W/BDWHP SRQDVHUDWD
GHGLFDOWBGPKIYVLFGADSROHWLVFR SN RER HIWE WPKHD QLPDYDER
VW U B ERQBDAH PS 6 F D U OV BVIADLO YW HOGDMDMY R P PRIU U UIRVY K K H VARVA O W U H
IRUPNHPSORPWLFFEHHPR]LR®B UD QRRR W D JR G LYQWHY HQ WRW H ®IV R
FRLQYROJHQWH
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SUHVHQLOQVRFDQWDEBNVEDUQWRXHVWRPSRQLPHAQWEDUR GHD
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ODYRKIUHQGHYQQR® DPE L MQMUWHDIIFXDDS S D U WILGIRKEQD O WODRY R UR
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PDHVWXRQLIGIL DD QW L F NRIOMHEB R OMID UBRJ QMW UXPH PR RVQ G B
IDBDSLAR JQ X GRHVVIXDQ GR YLHD L ] LIDVUXR Q DIUAHO MWL H \QFHHO O L GWBI) W R
HVHJXOUMEFRL UHW W DRXQUHRDU F K H\GWHMMRN DIVGRD W W PVR IS IS DI D U H
ULIHULPB.DW\R U X P ISQ\EBDDQ GOX V L F DAL HQ WBR\ER F KHQE U D QRN LHD H
GLYHUWHQWH SHU SUHVHQWDUH DO SXEEOLFR L YDUL VWUXPHQWL FKF
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— QRVAL LOMBUHW LOVRSIDOR 2 OD &DIHR IOMHP H DG $QIH®R 7WDQFRQH DOFDYIFHP ED® H * IDFRP R
YHOHGHWID@RWDOR GDUDQOR YWD D TXHWR VSHMIFR® P XVIED®I 1Q FXL @ FRP SGMW H @ VDSIHY D
GHOFRQWDSSXQWR EDLRAFR VDUDQQR UHVH FRQ YLJRUH H VSGIQGRWIH FHBEWDQGR FRVAXQR GHIQDSIAL Sk
QRELOQGHM P XVFD VDA H SR DOD MIXIDQD
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DD DG XVXP  &DSHDH 3 ROV LHDH

ERAULXP YRFD®! HAOQWXP HOVIDB il RYD $ LV &DQVIDQGL

$OHVVDQGUR &DEPQWRDQL
(QULFR 7TROWR

*LDQOXFD )HWHDRIUMHL
ODUFHOOR 9 EDJARWR

~YDQD 9DRORMIRL
*LRYDQQL $RFROAMHUWD]LRQH

/ DO DWAD DG XVXP  &DSHIDH 3RQWLADH GL$ GBMDQGLR 6FDUIWADSSUHVHOD XQ FDSROYRLR GHM P XD
\VDALD EDURFFD QH@M TXD®! @ SDUR® QXD H @ P XMED VLI RQGROR VHIXHQGR FRQ WIRWH LGHWMIP LGL
FKIDUH 1D HVSUAMYD [P SRV GDO &RQAR GL 7UHQR /D VAUWMD YRFDG®! GL 6FDUDWY VDO @
FRP SUHQVELDA GHOMWR VDRLR SHUP HWHQGR DODVARGIVRUH GLARI THUQH SURIRQGIW H GHYR] LRQH
&DIDMAMAD GMADWYD GL TXHWED P HAD 2 @ WFQIED GHE P HWD AFGD FRQ @ TXDB! MXVRWH
USWHOGH H WIXSSD WP L P XMFDQ 1O YDUL P RYIP HQW FUHDQGR XQXQW \MXWKILD®! FKH VRWRODHD
RP RIHOHW \SLUWD®! GHGRSHD

/D SHURWP DQOFH 2 DIICDW DO&RMUIXP  YRFD®! HWMAKP HOB®! ni RYD $U/ &DQWQGE  GILHAMR GD
* |IRYDQQLS$ FADL FRQ VROMGLHH| IROH $GMDQGLR &DLP LJIQDQL FDQR  ( QUER 7RUH DOR  * IDQXXFD
) HUDUQL WOQRWH 0 DUPH@R 9DUHWR EDWR H -YDQD 9 DARW/DORWDQR / LOFROAR WD | LBRE®J LD WRUED
H IOMMW LOMSUHBAD UHWXMH DODVWROR CHWHJ D Sl» DXWIQAMD GHO IHSHURUR \DAR
QDSROMIOR GHOBHWMFHQR 1P P HHQGRAL QHOIHWYRWIH LHDJIRVR H QH@ WD LQDVD DUM P XMED®! GL
6FDUDW 8 Q LQYIVR D @VADUADYYRQOHH GD XQD P XMED FKH2 YRAH GLO(FH HMGBIQ IR HFR GLXQ WP SR
QHOTXD®! RIQLVXRQR HUD VDAR HRIQLVXRQR HLD SDLRD
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$SOGMWDQER 6FDUDWY

2 LDVIRUR SHU® 6DOVIBMP D 7UQIW

) HGH 7HR®ILD $P RUGYIOR "QIHGHOY 7HP SR GL$ GMDQGLR 6FDUDWL

2 UFKHVWAD YOLRAHD GHOSROQWHUIYDVRUR GLO LDOR

) LDQFHVFR 3DRGMWL WDYHMHH -GD ) HEEWDIR WDYHMHH 51FFDUGR ' $UDOQR  YIRICR . H 6RQJ VIRIR
) LDQFHVFR $ JOXVGHLYIRD ' DYIG' H@? R YIRBQFHIR 0 DWHR 0 LUL YIRBCH * LXQR 3 HWHGD WRUED

' DQLH® 3DUWYV RUDQR 9 DBIOVIOR =XFFKIDWIDIRMZ 7RP P DVR / HYLRERH

&DVHUOD 0 HUR VRSUDCR

oA DQFD %HODP L\VRSUDGQR
6HUHQD' H) HUDU_FROADGR
-IDRBRQJ =XR WRWH

' HOLV 5 LDERVKVID EDWR

" LHARUH™* LIRYDQOQLYDOWIMID &RXXP ELR

D FXWD AL$QQD $XUWILH* IRYDQQLYOWNAR &RAP ELR

FRRUGCDP HOR &KIDWD 7LERQL

8QUD UHRY H QGMRH O H E U DG HR.Q HD Q QALH ORCRDU VBHE O H V V D @ FSDJUROKMHY W L V@ XOL V F H
PRGHUQHLOERW B L ULVEXDO®IB HOYRFILD O\BHOWDD GLIRROIHF DWI®DOHD QD
SURWDJRQLVWD DVVROXWR GHO %DURFFR HXURSHR

/D6D QW L VAMLIP@LSIES UHVHOM®BADP DY R OMMD SROHO 2 X Q I H OXOHW IHFSH. »
DIIDVFL@BEWEHS OHV VD QBUIRO-DAV WHV RRD W RWBLIRP SRV L WHRW WOV F H QXD D
GLVSXVODHJIRUHFHGHPRULYLQRHPSRFHRORKHED IHGHOWEY | R U POGNGRP D
WHRORJLFR FRPSOHVVR LQ XQ GUDPPD VSLULWXDOH GL LQWHQVD IRU]D
3HBFDUODBLW W ISHRIGGAR® XQQP LV X QDR QWK VS L U D FIRHIHNFIL X 4
LOVRQG BEHDHGRUPDWWUD Y &XRRA DUPROXQDVHQVLRWMR YLED D QMW H

V'S HF X O D\MHRROGHRGILLYFHDQY\W D WQUVR H UMLARRVUW H G RVQRY F U L WA X U BB DW X U DFG D
FRQWUDSSXQWL H FRQWUDVWL WLPEULFL

*LXQWRRLXQ XQERBDXWRJIJGDMIPWIDILR TXHVRARDWEBDBER UH \XH@MD O H
FLPBHOHQVLPAXYRLFBIPRUDOGHBFDOD®WRWSE FRP SO H\GRWW U\LIQVOKN | RUWP D

XQ HVSHUWB@NEHO O LMW URV S B LHR\OHO TWOHIVHNV RFBHY B W W RDQ DRXIPD
YROWD LO UXROR FHQWUDOH GHO FRPSRVLWRUH QHOOD VWRULD LWDOL
/ RSHUDSUFFR Q QML QIRIQQD| LAKSHUHFHGH DORHR UWWRD SHUVRQ®QIHOOD
VXFFHVVGARQIBHIUD Q@M FLRHRORGVYER W U H FFILW R BVQ\HIOKGPLH B WL I H
UHFLWHOMILQ®RID R BRHFXOLBVLAH@ERIDQGHULBAWOHOH POMH VWARRYL VXRL
YDULRSLQWL FRORUL PHORGLFL HG DUPRQLFL
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/ DP DJLD GHO MXVR

6RQDVIA SHUI MXVRR GL$ GBWDQGLR 6FDUDWIL 1 UHQGV

6DQYDVIRUH / RP EDUGL I DXWR

3 lHU LDOQFHVFR YRUHQ FDYIHP ED®

SQYLDJHMRR]LRQ DAQWWHJ DT BPXVREMD U R PRV W@ L V DOBEWHRO O HIQIPRPSOHV VLW ¢
GHOPRPSRVL]ERQQDXMWRDVVFR QWLOXRSHWURSRYWE RORHVWLPRQDRDQR
VW U DR U GUGIDWGIYQ W\ V DQFDURMB\WRRP S R V LLWRDWWHHRHI U L RROD Q F IOHD RUR
DELOQMEUHD®IHD O PXML FDDIU L GIDAXUIJIHVWIQE UD @GR HVHQWDSER HVHD WD
JLRLHOH@MRI SHU W RURRFRSDENMUDVSRQ WD BROMP® RSFEADUDQEHUPHQWR
FXOW XHUDWWLVMEFRP XVLBYHYBRWHIUHYRFMHPHR]LRIUR IR HEHHVDOWDUH
O HOHJDQ]D HVSUHVVLYD GHJOL VWUXPHQWL
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$HDGP 1D 1 D] LIRQDM GL6 DVID &HALMD FAMWWH GLSHU H] LRQDP HQVR GL
6DWD 0 LQIDUER

6DQ) LIBSR 5 REHUR 0 DQXHO=DQJ DU WRWH
&DUW 0 DGGDBIOD' H %4DVLVRSIDGR

YHGH (P P D $ BML-QORFHQWP H ] RVRSLDQR
6SHDQ D =RUHVIDYD 9\ QQ\ N FROADOR

2 UFKHWAD D &DP HD GL1 DSRQ

GLHARH( Q| R$P DVR

/| 2UDWRDQROLSSRIVFULWIRRDQHO 2 XQFDSRODEBOR VV D @BLRODW W L

O L E U8 B/IWHRRZ WRN R EARQL WP SRV L]HRBBHP D W L FRPBRBMHO B WWUHDRUGLQDULI
FDSDFGMWRD U ODWRWY G HIUHV H QARR@ I U D | 1 L QFDUNFIX H V W ULDIKGGQ I ORURVLVWLFR
DSHUWR FRQ L JUDQGL PDHVWUL HXURSHL GHO VXR WHPSR

/HT X DW WRJARR O LMQWMHH U S LBHHW D @ RDO OH JR IS RFLH @ MPHE R O IFEWUR.R WE R BIRU W R
0DQXHEOQJIOEROVRFBI6DQL O L SISRR L'HLDD U GLLAW H U ©UBHDW DIRW H V © DY@\ N
SUHVW@RRR QW WDDOOMIRH(PPD$SOHVYQORFMOWBBD QQHBSBUDQJIUFKHGW UD
&DPHGNDSRORWIWIR. UH]LR@HBPDWRFFRPSDOEBSUHVWIHDQHY BOLWHD OL
TXHVW RSHUD FKH LQFDUQD OD WUDGL]JLRQH PXVLFDOH QDSROHWDQD H
~FROQFHUQRLWDQ HVSHULAPHL VOHHDDWPRYIHHHQWH U SSUHHINWDL W R

FHOHE UP@HE\RY D QFDURFIRW W U R W D J RPISUMD F L GG IOKNR 68 XFSS\WRL FEDHR FFR

H FRPH SRQWH WUD FXOWXUH DUWLVWLFKH HXURSHH
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0 XMEKH$GMDQGELR 6FDUDWY/ LELHAMR 1 LIFRO 6HUCR

[ D' DP D 6SDJQRM HLO&DYD@HU SRP DOR

"QWALP H ] LLQ P XVIED GD WDSSUAVHOVIDUA QHO7HDVIR 3XEEQFR GLYRERI QD QHOFDURHYD®! GHTDQOR

“QMLSUHW
3HUFD $ UDQQD 3 HFRUWDLR VRSIDCR

9DUROH 3IHUAMYIR' H 6DQVIY EDUMRCR

2 UIFKHWAD GD &DP HD GL1 DSRQ
"WHAMRIH (QIR$P DVR

SHIID 5 IFF-DUGR &DOQHWD
ORFDCHRDHK * DEUHM &RBGIFFKLD

SRUHRIWIIH1 \ NR 3LVFRSR

/D' DPD6SDJQRDIDZDYDOEREBQRUHFHGHQWPORIPQYWIRQL @ RPHEHG X H
SURWDJBRBUVYREDUURXH) RSHBERFGKOH VV DORDURODINHW H QQAHEDRAMD H VGNHRD
GUDPPMHUIBELSLEREGSHIQPHO /DWUDBRRDADW RIGXBHUVRQPUUQFLSDOL
3HULFFD GDPD GL FRPSDJQLD GL 6RIRQLVED H 9DUURQH LO VXR VHUY/|
/ RSHUQRVEBI UTXRVR @R JIJHHXP RULV WR GIRO HP HEOWOWY BEBLBOH U OCOW\GL]]D
VLWXDEOROAHHEORUOIBH QD P LIPKRHU RWID DV S HW WIRW LOKMIH P S/I®P XV LFD
JLRFD XQ UXROR IRQGDPHQWDOH QHO WUDVPHWWHUH O XPRUH GHOOH \











































































