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WADYHIR DMYMW SHOVDW SHULSL> SIHFRQ D FRQVIDWR GLLHWIR FRQ @ QDVIKLD H 1Q
XQ DP EIHOM SIRMAR H FROAMR@MMR  SURSRQIDP R SHUFRUAL HGXFDWYL GHGLFDW, DA
VFRSHUM GHCP RQGR QDM

/' H HVSHUHQ H SUAVHOWMA | DYRUVFROR QRWHUYD] LROH @ FXURMW H LOUVSHAMR SHU

@P EIHQM DFFRP SDIQDQGR L EDPEIQL 1O XQ IOFRQAR DXWQWR FRQ @
ELRGLYHUAVE GHOMULVRUR

bOZC u > %0

8Q DYYHQWAUVPRSHGWDOQLPOFKESRSRODRQRVVERVFKSIHUPSDUDDUH
ULFRQRVFHUQH OH WUDFFH H FRPSUHQGHUH OH ORUR DELWXGL

$WWUDHUVR GHOO D P ELH\GWHDEDP E LQD U D QR G MW IOOIDFH U F L
UDFFR@QWPR QR V F IGAHHOMR EAHIDQ L P GOBRVFRRPHPSUR GWB QHD O W U
UHSHUWL FKH LQGLFDQR OD ORUR SUHVHQ]D

/ HYSHULHQ@FEFRPSDJGDWD XVBILDR PR FKHUDFFRQW D®R R
FRPSRUWD PHNQ@WIXPHRPH LQRRFRIH@UIQIJUDQGLBHEBWWRH U GDR HQ L
SXQWR GL YLVWD
S8QPRPHQWRHDWRPE OB WIV\WRQIOMDE R U D BAR W DEGIDF X DHILL F F GR YLH
EDPELQL DWWUDYHUVR PDWHULDOL QDWXUDOL SRWUDQQR ULF
 BHUFRSYVRY HGHF KHRFRWHPPKH DIIRU]JD@RGRSLYHUWWHFRR QRVFHQ]
DFTXLVLWH H VOW.LVFRHODOR $8U OD IDXQD VHOYDWLFD
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8Q HVSHUUHP@HDU V IEXBFRLQ Y RFRIHSRHQWHHQ\WHQVDSHIDYYLFLQ@DU
SL» SLFFROL DO PRQGR QDWXUDOH LQ PRGR GLUHWWR H DXWHC

$WWUDXKEMRFRUNEG VR ULBRE LYQW U H ULDE RRVRIF\R @ O O H P HRMOLO T
QDWXRHDPPLQDQGRHEED YNV XSHUGLMHUVE]|D® OADWREBVRUSBOL
SHUFHSLUH OH GLIIHUHQWL FRQVLVWHQ]H WHPSHUDWXUH H SU
/ DWWER L@/ ROXIWMHIQ OLD V FRIDMXR GQHOR VFIROLFR QR V F IGRHHR®RWH O O H
SLDQWH H GHO WH U UFIRQ@R WEHOVIH WRIJ BHI LL O W DWXBR FIKIFLHV SOR L

/ HVYSHULSIWR D HFPRMXQYHURSURS EIDR QR LIRUH V \WROU HE/DMWV B G D W VDD W |
EDPELRQQSDVVHJIXBDGMDDILO E KWRLYRJ Q8D VYR Y DIW® D VRRORERI DY LJO
"X UD QMBI P P L ERJ HW\W R&HEER VPR FRP SDJQHLSD 6 BROIORUTLWRDILQD U
OFLWDOHQRKMWIIBLUFRY@MDP R OIM@ERONGDP S D WLHU ORY D W X(W B U R L
UHVSLUDJXRGEHPRPHQ®IL X L HSWU P HW W HUDIQWFR S GIRQHN VY VARV D O +
FRODHUWRFFDWQIBRLR LOHWUR QFHG H Q G RPXV FKRRVVHUYDQ@GBHQTLR
OXFH WUD JOL DOEHUL
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8Q SHUFRUVR DOOD VFRSHUWD GHJOL LQVHWWL FKH SHUPHWWR

/DJLRUQDIYDW L E LY HDWHW IPKIHWVRF RP SDJQ H UEDPER Q D U BR S HG WD
ODYRBWRA]LRYR GWROC L 8QISDVVHJIQBEIDN FRD G XIL QR
D ®GLDELRRVW GIRWHYP R L HDRDHS L F R O WRR\WR\MV H U 6 D/ULHF LGDWR. \G B CDCBHL
GD PLHOH H FRPSUHQGHUH LO ORUR UXROR QHO GHOLFDWR HTX
'XUDQWHIVSHULEDRELIKASDUHUDGQGQRWLQIXHBEBDJODWQL HWVPL O L
VFRSUHGEBLR\HL AU D WYL WEHVYD U I D E@RIP E LV L U | IHGER O H R WDMDHFWKLH V \
IRQGDPHQWDOL SHU O LPSROOLQD]LRQH

$WWUDF¥BUWR VH SHROWVU-DRDQARW XL@DLFK U BQ B BQEFR O
LQVHWRYVHUGDUIOALMRL FRQR VR OLEWRKHGHG DW WRR & H OPK I L
LOOXVWUDQR LO ORUR FLFOR GL YLWD

/| DWWVYARMIFORRE&K QODERUDMRUDLWERNRWUX LORD QG B Y HDIUGF X L
EDPELQIFUHHONOQWWKVEWRDOY HHOWHR SU L ULB Q QHRUVXNVRCCH@MBH. PSDUDQG
FRPH RIJIQL LQGLYLGXR FRQWULEXLVFH DOOD YLWD GHO JUXSSR



8 >8UK'8 2 OO

4 XDQGR QRQWLSX" DQGDUH 1Q QDD SRUADP R @ QDVXLD LQ FIWH
$WDYHIR DWW SHQVDM SHU HWHUH UHDT} ] DWW GILHMZP HQWM D VEXR® RIIUDP R

SHUIFARUALHGXFDWYLAKH WP RODQR @ FXURMW H @ FRORVAHQ] D GHAP RQGR QDWLD®!
/H HVSHUHQIH SLIRSRWM SHWP HMRQR DL EDP EIQL GL RWHWYDWH VSHUP HQWWH H
FRP SUHQGHH GLYHUMOQGRW. JWJ| IH D @ERWIDWRULH JIRFKLIQOWDWRYL SHU | DUVARSULH
DLEDP EIQLFRP H RAMHIYDUH @ EIRGYHMW FKHQHAUARQGED

& 0722 uk 12 87 2

8QYLDJIJDROBRSHGWDOQLPDOHBRY FIRWW UD WHWIVREQIG IHI1LRFRKH
SRUWHUDQQR OD QDWXUD GLUHWWDPHQWH LQ FODVVH

/ DWWBWIUWH WIWBPELQIERQRVFHDMLPNEDY FRHFELWDQRVWHYFKL
LPSDUDRGIRFR QR \DAHRJWRF FARPHP SUR G\W B QUHH VWD |DB O GMRSHUW
LPPDJIHYIXR GWWUDGHYMB WIHRFIMW H P LS L F FIROSIOIMWE IULH Q W HYUHDKDLQ R
SURSGHWHFWHVMDWXWLPSDUDQGROOHRDQWIQRD OO D QE R BIRID
ODVFIHDFRPSUHQGHLWH RU®IDRYS HWNORSDEP S D U D QIGH

R(LQ FDVR GL LQFRQWUR FRQ XQ DQLPDOH VHOYDWLFR

/ HVSHUIMER®F OXRSRIO D E R U DRAURDLYRIOW AP I5ALR J O IGR YAHR QRJOERORU L
IDQWDR/A@DPELQR UL \BIB UR S DQR P OISR V FIRUHGRXQSLFFROBRODYR
QDWXUDOH GD SRUWDUH D FDVD
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SBQLQFRQWWRBPRSHGW®LFFRPRR GEHIJDQVHWYWMERQRVFHKUBER QWULEXL'
D IDU ILRULUH OD QDWXUD H TXDQWR VLD LPSRUWDQWH RJQL FI

$WWUDYRBURLOXR PIRGHOROYBDIQLPREDPELEKRRVFHUDQBEHRIDYLJOL]
PRQGRHJOL FRPIDSIERPELD U | DHORRD WRIW E R S U HIQIB®R O R
IRQGDPHFWEOYROJRIOBRY LG E AW HBHO HTXLOH®URAHMID UHUDQ Q
GLVWLQWXBEIDH VHWRMLFGHO O XRPXRH GOR VV H U YR QMW W H Q H.RIQHS H W V
FRPSUHQGHQGR FRPH FRPSRUWDUVL LQ QDWXUD H FRPH FRQWU
'XUD QW B W VFRYQ \D L& WIRBVU X P HEAWOIO HQW RPRPRLRRMVHUY HGDQERQR
O DUDWW H G MKW VEKIFF R OR W D J RIVIERB UL UDW QR DY B BRRAXU LRV LV
DQFKH LO ODYRUR GHOO DSLFROWRUH FXVWRGH GHOOH DSL H
*LRFRW H PHD W W IGYR.WWH U Y DY MR.PHR O HREDOUL RRAL SW.IUGE WRRR S H B RADW DLQ G |
EDPELQL D ULFRQRVFHUH IRUPH FRORUL H FRPSRUWDPHQWL Gt

/| DWWV FRQFOKKEE@®ODER UDMWUIRHDWLYMRD VEOHUOILQVHWWUD QWXD QH
EDPELQL FRVWUXLUDQQR XQ SLFFROR EXJ KRWHO FRQ PDWHULL
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8QYLDJIDBVBRSHGW®R QGRD UL QRUMHVRDW XBIPENYVDIJIDVFRYMALOD
VDEELD

$WWUD YHOWR VEDPELQOYSORUHBR @PRD QLORQGDOH
VFRSUHRRIR KLDO I KH JQH Y LB B WAFRIOS HUDWX BDDQ F KUH. | LKKB/QD VW L F
XQILRAFRGXFDWKMR XWPRPSUHQGXDEWIRDPSRUWSQRMAHJUEBDHBDL
FRPSRUWDRRMDGWE R U UKW QW D W W ISYDLWDIE H SDQ L P BRI L Y RQRQ OR
FRV\QH COOFH XK S H U | HIUWDODLE L WWAR S U HDBRE R U B WIW WHILB KW L F R ®1D
SODVWLFD H O LQTXLQDPHQWR UDSSUHVHQWDQR SHU OD ORUR
&RQPPDJLOYXRGHPDUHPDWH W D®NEDPLE L\DDUD QARG D KIQSHUFRUV
VHQVR WFIKINDWML P RODL RM UWY S HOMWRD PEL IRQWHQR SDUDQ QRKEHK R Q H
SUDWLERWHIXLUGVSLDJIIJERPHRVVHUYDDKFKHLGXWHSLFFRBYNHQ]D
GLVWXUEDUOL QRQ ODVFLDUH ULILXWL H SURWHJJHUH JOL KDE

/ HVSHULHERD FORB® QO D E R U DRURHDLVRLAYTR LFXLEDPELQL
UHDOL]]HYRRQRPDRIHJLERPDWHUGAQELE®GRDUD QARRGRGLYHUWH(
O LPSRUWDQ]D GL ULGXUUH L ULILXWL H SURWHJJHUH JOL DELW
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/ H DWW SURSRWM YHQUI ROR WROM D@QM.OR GHIQVSD] LGH@ 6HGH GH® QM0 RQW.
&IP 10L 50HUYD 1 DWILDGI 5HIIRQD®!/ DIR GLILFR / DVAWXWKLD SX RVSIMILH 11OR D XQ
PDMPRGL SHURQH HG?2 GRIMD GLVHUY] LVDQMBUH GLHGLIAR DOFKIXVR [Q FDVR
GLP DOMP SR 7XWIYID FRQ FRQGL] LRQLP HWAR DYYHUH QRQ WLJDWDQWAH LOSIHR
WROLP HOR GHODWMYIW SUHYIVD

1 HOMDWR 1Q FXLXQ JUXSSR D LOMHWDR DI DMYW VRSIDAVIMM P D 1P SRMELQR
D WDJJIXQIHH IOXRIR LQGIFDR 2 SRWELBI FRQFRUGDIH & WROLP HQUR GHM WAWH

1O XQ DAAR \SD)] [R R VIAWKWAKLDUB! DRQMOR GHI VFEXR® GLDSSDUMQHJ] D VX VSHALLED
UFKIHMD GH@ AIMAD

ZK U

/ D GXUDVD GHODWYIW SX HWHHIQIRWP X®@ P H ] D JIRUWQDVD GD@RWDUR GLDUIYR
FRQ SWDQ R HWFOVR  RWDUR GL SDUMQ| D AU RSSXWH LOWALD JLRUQDVID
GD@RWDUR GLDUIYR FRQ SWDQ R IQFOAVR - RUDUR GLSDUMQ] D GD@

H KO>8 200 0> 8

$ SRWIELBI FROFRUEDUIH OXQLRQH GL GXH DWIYIVE GLLI HIHQWGD WROHH QH@® \WAD
JIRUDDWD FRQ ® WMWR JUXKSSR DG HVHP SIR DQIP DR GHOERVR  IQVHWY RSSXUH
LIOHM,  SHIFRU/R VHQURUD®! HVFOMWYDP HQM SHUD IRWP X@ LQMD JIRWDD
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| FOWLPIQPR  SDUMASDQW DEDP EICR



