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-O VLVWHPD HGXFDWLYR GL LVWUX]LRQH H
GHOO LQIDQ]LD DOO XQLYHUVLW¢ UDSSUHV
QRVWUR 3DHVH FKH KD LO ILQH GL DVVLFXL
GLULWWR DOO LVWUX]LRQH RIITUHQGR DL JlL
FRQRVFHQ]H QHFHVVDULH DOO LQVHULPHQW
PD DQFKH DFFRPSDJQDQGR OD ORUR FUHVF|

-Q XQ FRQWHVWR LQ FXL O LQQRYD]JLRQH W
IRUPDWLYL GDOO XVR GHO ZHE DL WDEOHYV
VLVWHPL GL PHVVDJJLVWLFD H L VRFLDO PH
FHQWUDOH OD QHFHVVLW¢ GL ULDIIHUPDUH
DPELWR VFRODVWLFR TXHL SULQFLSL GL FL
ULVHUYDWH]]D H OD GLJQLW¢ GHOOD SHUVR
FHQWUR GHOOD IRUPDJLRQH GL RJQL FLWWTE

(FFR SHUFK« LO *DUDQWH SHU OD SURWHI]LF
O RELHWWLYR GL DIILDQFDUH H VXSSRUWDL
IDPLJOLH JOL VWXGHQWL HL GRFHQWL QHC
GHFLVR GL SXEEOLFDUH XQD YHUVLRQH DJJ
LQGLULD]RFXROD D SURYD GKSDMYWEKDOL]]D
FROQWHQXWL JL¢ SUHVHQWL QHO YDGHPHEFXF



-0 QXRYR GRFXPHQWR WLHQH FRQWR GHOO
DO FRQWHVWR HGXFDWLYR H IRUPDWLYR H
GDO *DUDQWH FRQ PDJJLRUH IUHTXHQ]D LQ
ULIOHVVLRQH H GL DSSURIRQGLPHQWR SHU

FRQ O DPELHQWH VFRODVWLFR D SDUWLUH ¢
GHOOD SURWH]LRQH GHL GDWL DQFKH DOOI
SRVWL GD VWXGHQWL IDPLJOLH GRFHQWL

-O YDGHPHEXP SXQWD LQROWUH D FKLDULU
DO WUDWWDPHQWR GHL GDWL QHOOH LVWLYV
GLGDWWLFD DOOD JHVWLRQH GHL UDSSRUW
DOFXQH LQGLFD]JLRQL H VXJJHULPHQWL VX F
WXWHODUVL GL ITURQWH DL ULVFKL FRQQHV\

&RPH OD SUHFHGHQWH TXHVWD JXLGD QRQ
HL SRWHUL FRUUHWWLYL GHO *DUDQWH PD
SHU RULHQWDUH OH VFHOWH GHOOH VFXROl
SURWH]LRQH GHL GDWL GHOOH SHUVRQH FK
QHO PRQGR VFRODVWLFR
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7XWH ®1 VEXRE!I KDQOR GREEQI R GLIDURRORVAHH DI@  LOMUHWDW

VXGHQW 1DP LI@H GRAHOWH DOMR SHIRQDB! FRP H YHQI ROR WDWRV
LARR CDWSHIRQDD

AU XDJJ IR GH@QI RUP DAYD GHYH HWHUH | DA® HOM FRP SUHQVEL®
DQFKH GDLP LQRUH GHYH FROWMQHH 1Q SDUAFRDIH JQHOP HOW
HWHQ] IDRGHOADMIP HQR VSHALIFDQGR FKH G [ LQDDW SHUHIXIWM
VRQR @ VWM HVFOMYDP HQM DCSHUMHIXIP HQUR GH@D 1 XQ| LRQL
VAN LRQDRQHAHWOUH SHUDWLEXUDUH LOGLUMWR D@MAK] LRQH H DA
IRUP D LRQH DMDYHUR QR D} LRQH GHIDWYIW GIGDMFD
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-G HIRDP HQWR JHQHD®! VX@ SLRW IRQH GHLGDWH IO&RGIFH LQ

P DWUD GLSURW] LRQH GHLGDWSHWRQDDR.ORQ SIHYHGRQR XQ UHILP H
GLLIHUHQ)| LDVR EDVDVR VX@ QDWALD SXEETED R SUYDVD GHID VFXRD FKF
WDWD LGDWSHUI LODOW GLIMAX] IRQH HIRWP D} IRQH UDVAR GLWRQG
IXGIR DYHQWYDERUH GJDB! R FRQQHWLDGR WROLP HOWR GLDWANW

FRP XQTXH VRJ.JHWH D@ YLILOQ] D GHD LQMMR GHBWAX] [RQH H GHC
0 HIR




3HIBQR YW B VEXRG! SRWRQR WDWILH LGDWSHIRQDRGHI @
AXGHQW. DQRKH UHDWYLD FDWI RUH SDUAFRDUL | XQ] LRQDDDTDMYIW
GIGDMED HIRWP DWYD SHULCBHWHIXIP HQUR GLVSHALLFKH | LQDDW!
VAN LRQDDRTXDQGR HVSUHWDP HQW SUHYIMR GDA QRUP DWYD GL
VHWRUH %DVLI IXUGIFKH TXDRICFRQHWR H R LOFRQADMR SRAWRQR
WRYDUH LQYHPH DSSTD] LRQH SHUDMYW QRQ \WHWEP HQOW FRQOHW
D TXHI GIGDWIFKH R QRQ SUHYIVM GD@RUEIQDP HOWR VFROVARR R \H
SRVIM LQ HWHUH GD VFXR®! SUYDM DG HV SHUGHRID] IRQH GLFRUAG

P XVIED ®f IRQLGLEIXD VADQHD R DMYW VSRUAYH WDWDRORQ
SUHYIMM GDOFXUWIFR® VFRDWER

&, 75877$ ,' $7, $ 6882/ $"

$@OMUOR GHID VFXRD WROUH GHOADMIP HQR [OGLLLIHOM
VFRODWAER 1Q TXDQWR ®U DG LDSSUAVHOWQM DGRWD GHAMRQL VX @
DWW GLWDWEP HQWR GHLGDWSHWRQDDR.GD LOWDSHQGHH H VX
P RGDOW DMDYHUR FXLTXHWM YHULDQQR VWROM P HGIDQWM LO
SHURQD®! DP P LQMADWYR H R GRAHQM

7D0! SHURQD®I2 TXIQGLDXVRU] ] DVR D WDWEUH L GDAQHTDP EMR GHE
DWYMY GIGDWFKH R DP P LQMADWYH
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2 WILQLD] | LIDQHG HVQLFKH

» GDVILAKH UBVIQR G RWILQL D] | LDQHG HVLFKH SRWRQR HWHUH
WDWEMGD@ \VFXRD SHUI DYRULH QOWAI LD} LIRQH GHI @DXQQLVADQHL
7DQIQIRWP D IRQLSRWRQR HWHUH LQ DBXQLFDVLGHVXP LELQDQRKH GDI
QRP LQDWYLR GDLGDWDQDJ WD LFLGHI @DXXQQL

&RQYLQ| LROLUH@I LRVH

* QIMMWVFROVASRWRQR XWIJ ] DUH L GDVIFKH UYHIOR O
FROYLQ] LRQL UH@I LRVH DA LOH GLJI DLDQWH @ CEHUA GLFXGR H SHUD
1 X1} LRQH GH@QVHI QDP HQWR GHOD UHDI LRQH FDWRTFD R GHIB! DAMYIW
DOMUDWYH D VB! LVHIQDP HQR

6VIDVR GLVDOX\WMH

—GDVZUHDVIVL DA VDOV SRWRQR HWHUH WDWBMWSHUMGR] LRQH GL
VSHALIFKH P LVXUH GLVRWMI QR R VIWKP HQWGLDXMAR SHUJ @DOXQQL
FRQ GMDELOW FRQ GMMUELVSHALIFLGLDSSUHQGP HQR R FRQ %VRIQI
( GXFDWYL6SHADQ SHUD J HVARQH GH@ DWHQ H SHUP DDWID SHU
QOVHIQDP HQR GRP LAIDUH H RVSHGDIHR D | DYRUH GHI QDXQQL

DI HWLGD J IDYLSDWR®JI IH SHU® SDUMASD] LRQH DABi DWW \VSRUAYH
D YIMWM JXIGDM H DLYIDIJ LGLIVAK] IRQH 1Q SUHVHY DGLXQ UHIIP H
DIP HQMLH GLLI HUHQ] LDVR GRYXVR D IQR@ADQ H DAL H R VSHALLFKH
SDR®JIH
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2 SIQIRQL SRAMFKH

/ HRSLQIRQL SRMAFKH SRWRQR HWHUH WDWIMM GDID VFXRD
HVFO(VLYDP HQW SHUJ DUDQAH @ FRVIANX] LRQH H IO XQ] IRQDP HQR
GHJQRWDQMWP LGLWDSSUHVHQEQ D DGHY ® FRQUX@M H ®f
DWRAD] LRQLGHI QWXGHQWH GHLIHQMWRUL

' DVLSHURQDQ@ UHDMVYL D FRQGDQQH SHQD@ H LHDW.

» GDVILSHU/RQD@ UHDMYL D FRQGDQQH SHOD@H UHDVSRWRQR HWHLH
WDWDAWSHUDWIEXUDUH LOGIUWR DAR WXGIR DQRKH D VRIJHWY
VRWRSRWWD WHIIP H GLGHWMQ| LIRQH R GLSURW] LRQH FRP HLWMP RQ

GLILXVW ID
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" 1L HQW GRFHQWH SHU/RQDBI $7$ VRQR DQFKH VRIJ HMAQWUHWDWIQ
TXDQR OYRDRUFXLM UL HUMARQR LGDWSHWRQDD DQFKH UHDWYLD
FDWAJ RUH SDUAFRDU

/ D VEXRD WDWD \BQ.CDWSHU® JHWRQH GHOLDSSRUR GLOYRWR QHO
UVSHWR GHD®I QRIP H GLVHWRUH FKH IHIRDQR DG HV B SURFHGXUH GL
DWXQ] IRQH GHP SIP HOR GHIQREEQIKLGLGUJIH TXDDRIQVSHALIEL
REEQIKLGLFRP XQIFD] IRQH D@ DXVRUW SUHYIGHQ] LDRR DWEXUDWYH
@ JHMRQH GHBI DWHQ H LSURFHGIP HQAGIVAS@DUL LSURFHGIP HQW.
YDV JQDGHP SIP HQWIQ P DWAUD GLVDOW H VEXUH] ] D QHLORIKL
GLOYRWR H TXH@RQHAHWDU D@ AHWD] IRQH GHODSSRUR

/ DVFXRD LQ DM/ TXDQGR DIVAHFRP HGDIRIHGLOYRIR  WDWB L
GDWOQHOUVSHMR GH®I QRUP H GLVHWRUH H SHUDGHP SIHUH D REEQIKL
R FRP SIWSUHYMAGDEM GUJH QRQ SRWQGR LQYHRH IGFRQVHQVR GHO
OYRIDRH FRAMMILH GLUHIR® XQ YDIGR SUHVXSSRVR VX FXL
|RQGDUH LOAMDMIP HQR &L FROUGHIDR & VT XIIEUR WD @ SDUNGHO
DSSRUR
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6SHALLEKH JDUWDQ| IHH P IVXUH D VMWD GH@D UVHYYDW] | D H GHD
CEHW GHLOYRIDRUVRQR WIMW WDELOM GDO* DUDQWM LQ UHDY LRQH DL
WDWEP HQAGHT! FDWAI RUH SDUAFROUL GLCDWQHFROMWR OYRUDAYR



7DQGDWVRQR QI DWSDUAFROLP HOW GHIFDWH SRWRQR FRP SRUBU-
LOUVAKIR GLFRQVHIXHQ H GMVAUP LODWRUH 3HUEBQR VRE 1Q FDVL
VIMVDWYLH LQ SUHVHQ] D GLSDUAFROU FDXWAB LOGDRUH GLOYRLR SX
WDWELH LQIRUP D} IRQLUHDMYH DG HV D@ FROYIQ] IRQLUHDIIRVHR
DODGHVIRQH D IQGDFDW. YHGL 3LRYYHGLP HQR UHFDQWM B SUIVAUL IRQL
UHDWYH DOADMIP HQUR GLFDWA RUH SDUAFROUGLGDW DLVHQWL
GHODUWW FRPPD GHIGOV DIRWR Q GRFZHEQ

LQ DSSHQGLFH
&RP H SHUWWMLI QDOM.DP EM@YRUDAYL VRQR YIHVDM D WWMD GHD
VIHD SUYDD GHOGLSHQGHOWM LOGDILQLR WOWEP HQWGL GDWSHIRQX

FKH QRQ VIDQR SHUAQHQWUVSHWR DA P DQVRQH H DWW
OYRIDADWRWD DWW GHORRGIFH
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1 HOADWMBLH LGDWGH. @YRIDRU D VFXRD GHYH DGRWIDUH P LVXUH
WWFQLFKH H RU DQL ] DVIYH SHUSUHYHQLLH @ FRQRVFLELOVE

LQJ LX\WM LFDVID GL GDVESHU/RQDQ GHL SLRSU GLSHQGHQW.GD SDUM G
VRIJHWUVAU L 1DP LI@H WXGHQOW 22 66 DOMVRIJHWY DOLQHGL
HYWBUH @ FRP XQUFD] [RQH GAMD GLIQIRWP D] IRQLSHWRQDD DG HV
W XDUEDQWIQIRWP D} LIRQLSDUAFROP HQM GHIFDM FRP H & WIDR GL
VDO GHODYRUDRUH R MWXQ] LRQH GLSURYYHGIP. HOWGLFDUDWAH
GIVAS@DUH R YDOMVDAYR
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/ D VFXR® GHYH DQRKH HYWVIDLH @ FLUFR@)] LRQH QH@DP ELHQVWA GL
@YRWR GLGDVSHU/RQDQ UL HUMZDL GRFHQW.R DOSHU/RQD®
DP P LQIMADVIYR LQ | DYRUH GLDOM. GISHQGHOWFKH QRQ VIDQR
VSHALLEDP HQWM DXVRU] | DA TXHVASUQASLVRQR WIMAMBELDA! 11Q GIX
QH®! / LOHH IXIGDLQ P DWAUD GLWDWEP HQR GLGDASHIRQDD
GLOYRIDRUSHUI LODOW GLIHMRQH GHOLDSSRUR GLOYRLR 1Q DP ELVF
SXEEGRR GHO JIXJQR GRF ZHEQ YHGL
DSSHQGIFH
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* QWXP HOQWGL-$ SRWRQR DWXP HUH XQ UXR® | RQGDP HQW®! 1Q
DP EMR VFRDVWFR FRQWEXHQGR DVHP SMLFDUH LSIRAHWL

RU DQYJ ] DAYL JHVARQD@H D YH®&A] | DUH FRP SIWDP P LOMADAWYL
FRP SGML QROFK« P LICRWDUH LSURFHWLIRWP DWYLH GL

DSSUHQGIP HQWR UHQGHQGR ®1 HVSHUHQ] HIRWP DAYH P DIJIRWP HOWM
LQFOMVLYH H DFFHWIELDLQ @OHD FRQ LELVRI QLGLADVEXQR VWMGHQM

3XUHWHQGR @ QRUP DWYD LQ P DMUD GL-$ \MWRLD LQ FRUR GL

GH Q] LIRQH HG HYRO(] LRQH LOD LQIWIHLR GHEMAK] LRQH H GHCP HUVR
KD UVHQXVR RSSRUXQR GLVFLS@QDUH FRQ GHFUHVR

AP SGP HQVD] LROH DAQWAUQR GH@D 3L.DWDI RWP D8 QIFD GLXQR
VSHFL LFR VHUYL] LR GLJ VDG LQ P DWAUD GL-$ FRQ CRELHWAXYR GL
SLRP XRYHUQH XQ XIT} ] R FRULHWR LQ DP ELVR VFRDWIFR

6ROR WM SHUBQUR UHGDWM GH@! SUP H LQGIFD] LRQLD@ VFXR®!

FROWQX\W QHE! / LOHH J XIGD SHUQQWRGX] IRQH GHOQWMM@I HY D

$ UMLFLDG! QHB A IRQLVFROVAEKH  UYRGM DLSUQASDR.DWRU GHO
VHARUH WD FXLGILLT HOWVFROWAFL. SHYWRQD®! DP P LQMADWYR
GRAHOWH AXGHQW VX@ TXDOLG DUDOWA KD HVSUHWR SDUHH YHGL
DSSHQGIFH GRF ZHE Q
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6DUHEEH RSSRUMXQR @ MBLH GD SDUM GH@ VEXRGI O | R GHID
FKDWSHUFRP XQIFD] LRQLXI 1 IADQ.SUYIGH LDQGR DOM \MXP HQWD A
GHSXVIW DG HV' UHIMAR HBMARQIFR  RYYHLR VHQVELT] ] DUH J @XWAQW.
D XQ FRUHMR XW} ] R GLVBQVAKP HOW
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6H SURSUR MLGHFLGH GLSXEEQ@FDIH P P DILQLGHLSLRSUW.ILJQ@ 2
P SRU/DQW SLRYDWH D® HQR D VHIXLLH DE&XQH DFFRUM]| ]| H FRP H

UHQGHUH ILWFRQRVAEL®! LOYVR GHCP IQRUH R FRSULR FRQ XQD
IDFAQD HP RWERQ

@ IMVPLH B IP SRV LRQLGLYIMELDW GH®I P P DILQLVXLVRADO
QHVE RN

HYWBUH @ FUHD] IRQH GLXQ DAFRXQUWRADOGHGIFDWR DCP IQRWH
®UIHHHFRP SUHQGHH ®1 LQIRUP DWYH VX@ SUYDR GHLVRADO
QHVE RIN VX FXLFDUEKIDP R ®f |RVRIWDIIH
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3 DUAFROH DMQ] LRQH GRYUE HMLHsmmD@lTXHMRQ_w@

O MEXUH ] DH @ SURW] LRQH GHLGDWDI | .GDWD VBQSIDWBIRLP H SHUXQ
DSSWRIRQGEP HIR VX \BQWP DWFKH3WRYYHAP HORGHO P DUR

* |.GDWFD D GBI D SUP HIQAFD] IRQL GRF ZHE 1Q
DSSHQGFH
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S SRWLEL® UHI MADUH @ B LRQH HVFO(MYDP HOW SHUVFRSL
SHUVRQD@ DG HV SHUP RVIVL GLWXGIR LQGLYLGXD®

FRP SDVIEL® HQWH FRQ B VSHFL LFKH GLVSRW] LRQLVFR@WIFKH DO
UWJIXDUGR 3HURJQLDTAR XW} | R R HYHQWD®! GLLI XVIRQH DQRKH VX
“QMUDHWR QHFHWDUR SUP D IQIRUP DUH DGHI XDVZP HQW G SHURQH
FRIQYROM QH@ UHI MAD| LRQH GRAHQW 1DP LJ@H WMXGHQW DBAR
SHURQD®! H RIWMAQHLH LORIR FROHQWR

0 21' 2 &211(662 ( 1829( 7(8&12/2* (






5(*,6752 (/(77521,82

) «2/2T®). )628T ) 299)1129 2 .12 0



$01OH GLIDIDQWH @ P DWP D FRQVDSHYR®] ] D QHOXWI | R GHI@
VWKP HOMWFQR®RIIFL  GHOI FXLIP STFD] LRQLORQ WWLI QWXGHOW
VRSUDWKWR VH P IQRUHQQL KDQQR SIHQD FRIQ] IRQH  VDUHEEHR

DXVSIFDELD 1Q RIQLADVR 1Q] IDWYH GLVHQMELT] | D} IRQH LQ VBOHQWR
WYROM DDP LJ@HHWDID ] L
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) DUFRQRVFHUH GDWSHU/RQDDD XQR R Sl» VRIJHWIGHWLP LODW FKH
QRQ VIDQR QQMUHWDWR LOLHVSRQVDEL®! R @ SHY/RQD DXVRU] | DV DO
WDWMZP HQWR GHLGDWSHUIRQDQ 1Q TXDXQTXH IRWP D DQFKH
DWMDYHIR @ &R P WD D GIVSRM] IRQH R P HGIDQW

LOMUARQOHWRQH

8216(162

/ D@EHD HVSHALLFD P DQUHW LRQH GLYRBQW GHOQMHWDR FRQ @
TXD®! B VMR P DQLHWE LOHT XLYRFDEL® HOW LOSLRSUR DWHQVR D
FKH XQ GHWLP LODVR WDWEP HQWR GHLVXRLGDWSHW/RQDQ GHOTXD®! 2
WIMR SUHYHQAYDP HOWM LQIRWP DR YHQID H | HAMDVR

/ LOMHWDWR KD LOGLUMWR GLUHYRFDUH LOSLRSUR FROVHQVR 1Q TXDMDVL

P RP HQR

' $72 3(5621$/ (

4 XDOMDVLIQIRWP D] LIRQH AKH W XDUELSHUWRQH [ IMEKH FRP HXQR

X GHOWM R XQ GRAHQOWM LGHQWLFDW R FKH SRWRQR HWHH

FRP XQTXH LGHQWLEDW WDP W XGMURU GDA TXDDRXQ QXP HIR R XQ
FRGIFH 6RQR WD J@DOM. GDASHWRQDQ LOQRP HHFRIQRP H

QQG | R GLUMMGHQ] D IOFRGIFH [ VDB @ | RVRILDI LD GLXQD SHURQD
R @ UHJ MAD] LRQH GHO VXD YRFAH QP SURQWD GLI VB®! R LEDWMDQML
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' DWSHWRQDRAKH SRWRQR UYHDUH GRUJLQH WD) ] LDGI R HVLED O
FROYIQ] IRQLUHDJIRVH R ILERVRILFKH B RSIQRQLSROAFKH
@SSDUMQHQ] D IQGDFDG! GDW.I HQHWAL ELRP HMFLIQW\MLD
IGHQWLFDUH LQ P RGR XQLYRFR XQD SHWRQD [ IMFD GDWUHDMYL DD
VDO DA YV VHWXD®! R DAORUHQEP HQWR VHWXDO!

',))86,21(
~OGDUH FRQRVAHQ] D GHLGDWSHWRQDDD VRI I HMAQGHWMLP LODWIQ

TXDXQTXHIRWP D DG HV SXEECFEDQGRAVX -MUOHW DQRKH P HGIDQWM
O ®WR P HWD D GIVSRM] IRQH R FRQUX®I] IRQH

1)250 $7,9%

0 RGDOW DMDYHUR @ TXDG! @ VEXRD | D FRQRVAHUH DI QIQWMHADW
FRP H DYYLHQH [OADWIP HQR GHL&UR GDASHIRQDD

/ LQIRUP DAYD GHYH FRQWQHH 1Q SDUAFROWIH QQGIFD] IRQH GLAKL
WDWE L GDARMD GHOANRDUH GHOADMIP HQR GH®! | LQDDW H GHMD
EDVH JIXUGIFD GHTR WWMWR H LQGIFDUH J QHYHQMDRGHMAQDVU GHL
GDWSHY/RQDDH IOSHURGR GLARQVHUYD] LRQH GLTXHW.

/ HIQIRWP D] LRQLGHYRQR HWHUH | RUQIW DI QLOMUHWDWIQ |RWP D
FROAVD WDVSDUHOW LOM@ULEL®! | DA® HQM DFFHWELB! FRQ XQ
@IXDIJIR VHP STFH H FKIDUR FRP SLHQMEL®! SHULP LORWH FRQ

P RGDOW DSSLRSUDWM



17(5(66$72
/ D SHOWRQD FXLVLULHUIVARQR LGDWSHI/RQDD DG HV & WXGHQM 1O
JHQMRUH R LOGRAHOM

5(&$0 2
“OHFOP R DO DLDQW 2 XQ DMR ALFRWEXQ] LDVR FRQ LOT XD
QOMHADR HVFOMYDP HQWM SHUXQ WDWIP HQUR FKH & WIXDUGED
DSSUHVHQUE DA XVRUMY XQD YIRDY LRQH GHI GVASTRD UBDOM 1Q
P DWUD GLSURW] LRQH GHLGDWSHU/RQDD $AHFDP R VHIXH
XQLAXWRUD SUHIP LODUH H XQ HYHQWD®! SURFHGIP HOR

DP P LQMADWYR D@HMVVR GHOT XD®! SRWRQR HWHUH DGRWIAYDLL
SWRYYHGIP HQW

6(*1$/$=,21(
4 XDQGR QRQ? SRWIELBI SUHVHQWBLH XQ UHFDP R ALFRWEQ)] IDWR 1Q
TXDQR DGHV QRQWLGVSRQH GLVXI I IAHQWIQIRWP D] IRQL VLSX
LQYIDUH DO DUDQWM XQD VHIQDD] LRQH / DVHIQDD] LRQHSX HWHH
SUHVHQUIVD GD FKIXQTXH H YROB D VRFMILH XQ FROWR@R GD SDUM
GHO' DUDQWM \X@ GVASED 1Q P DMUD GLSURW] LRQH GHLGDW.
SHIRQDDQ
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/ D SHURQD | IMFD R JIXUGHD MXVRUW SXEETD LOMHUY] IR R DOAR
RWDQWP R FKHWDWR  SUHYID GHWLI QD) LROQH GD HI I HAMDUALWDP W XQ

FROADWR R DOWR DWR JIXUGFR  GDWSHIRQDOQSHURRQR GHONROWH
GHOAMDWMP HOMR

7.72/$5( " (/ 75$77$0 (172

/ D SHURQD I IMFD QP SUHVD @ SXEEQFD DP P LQMAD] IRQH GWRAD] IRQH
HW FXLID FDSR H I HWYDP HQWM LOADWMIP HQR GLGDWSHYWRQDQH DA
TXD®I VSHAWD MQIRDP HQM R IQUHP H DG DOM. DWXP HH B GHRMRQL
IRQGDP HQEBQVXJI QVFRSLH LP H] ] LGHOADWEP HQR P HGHVP R -

DP ELMR VFROVAFR LOAROIH GHOADWEP HQWR 1Q JHQHWH? 1AD IOMMRR R
QMR VFROWER GLULHUP HQWR

75$77$0 (172

4 XDOIDVLRSHWD] IRQH FRP H @ WDFFROD @ UHIMAD] IRQH
QRUDQ] | D} LROH @ VIAKWKLD] IRQH @ FRQVHUYD] IRQH (GDMIP HOR
RO®P RGULID OMAD| IRQH @ FRQUXGH] IRQH OXVR @ FRP XQIFD] IRQH
@ GLIXVRQH R TXDMDV_DGAD | RLP D GLP HWD D GVSRM] IRQH 1O

LD I LRQR R GQMUFRQQHWMRQH @ @P WP IRQH @ FDQFH) IRQHR @
GMAK] IRQH FKH SX™ HWHUH H T HAMDV X\ ] DQGR LGDWSHW/RQDD
GHI QWXGHQW GHLIHQMRU GHLGRFAHQWR GLDOAH SHURQH
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o /IQHHJIXIGDIQP DMUD GLWDMIP HOR GLGDWSHYRQDOQGL
OYRIDRUSHUI LODOW GLIHWRQH GHODSSRUR GLOYRWR 1Q
DP EMR SXEEQR GHO  JIXJQR Q GRFZHEQ
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3DUHH VX@ VFKHP D GLUHIROP HQR SUHGVSRWR GDOMIMR
QD LRQDG! SHUD YDOMW] LRQH GHOAMMP D HGXFDWYR GLIMAX] LRQH
HGLIRUWP D] IRQH FRQPHUDHQOWM ®1 P RGDDW GLWROIP HQWR GH®
SWRYH-QYDOLGHOM] R DQQR GH@M VFXRD VHARQGDUD GLSUP R
JWDGR GHO  IHEEWDR Q GRFZHEQ

3DUHH VX XQR VFKHP D GLLIHIROP HQR SUHGLVSRWR GDOMAR
QD LRQDG! SHUD YDOM] LRQH GHOAMMP D HGXFDWYR GLIMAX] LRQH
HGLIRUWP D] IRQH FRQPHUDHQOWM ® P RGDDW GLWROIP HQWR GH®
SIRYH-QYDOLGHOX®P R DQQR GHM VFXRO VHARQGDUD GL
VHRQGRJWDGRGHO  IHEEWDR Q GRFZHEQ
3LRYYHGIP HQR UHFDQM B SUAVAU] LRQLUHDMYH DOADWEP HQWR GL
FDW RUH SDUAFROUW GLGDW DLVHQWLGHADUWN  FRPP D GHO

GOV DIRWR Q  SWRYY GHO JIXJQR Q
GRF ZHEQ

3WRYYHGIP HQR ' LGDWIFD D GMEQ] D SUP H IQGIFD] IRQL GHO
PDYR Q GRFZHEQ

2 UEODQ D LQIIXQ)] IRQH QHLFRQI LRQWGLXQ AWMV VFROVAFR
UHOMWYD DA Di | MMRQH VXCBRURQH GLQI UHWR GLXQ MAMVR
VFROWAFR GLGDWSHURQDQUHDWYLDP IQRU. 3LRYY  OUJR

Q GRF ZHEQ

2 UEQDQ] D LQI X Q] LROH QHLFRQI LRQWGLXQ MR VFROWER
WIXDUGDQM @ SXEETFD] LRQH VXOAR Z HE GLXQ DMV VFROWFR
GLXQD JUDGXDVRUD GL WY GHOWUHFDQWGDWSHWRQDOR.DQFKH
UHDWLD@ GMDEION 3LRYY  OUJR Q GRF ZHEQ
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2 UEQDQ] D LQIIXQ] LIRQH QHLFRQ LRQWGLO LQMMR GHDMAK] IRQH

8 |1 IFIR 6FROWER 5HJIRQD®! SHULO D IR UHDWYR DD

FRP XQIFD] LRQH GLGDWSHU/RQDOQDQAKH UHDMWYL DA VDO GLXQ

DOXQQR 3WRYY  IHEEWDR Q CGRFZHEQ

2 WEQDQ] D LQI X Q| LRQH QHLFRQI LRQWGLXQS QLYHUAW LHDWYD

D@P SIHIR GLXQ VMMP D GLVXSHWYIMRQH QHODP EMR GHIR

WROLP HQWR GH®I SLIRYH \VFUWMAGHVDP H 3WRYY  VHWWP EWH
Q GRF ZHEQ

3DUHH VX@R VFKHP D GLGHRUHVR GHOD LQIMAR GHBMAK] IRQH

IHDOM @' H QL] IRQH GHLFUMULH GH®! P RGDOW GLUHDA | D} LIRQH

H GMMEX] IRQH GHI &DUR GHIR 6\VXGHQM GHORP LODW -R6WMGIR

GHO VHWWP EWH Q GRF ZHEQ

3DUHH VX XQR VFKHP D GLGHAUHVR GHOD LQIMAR GHBWWAK] IRQH

UHFDQWM LOHIRDP HQUR VX@1 P RGDOW GLDWKD]| LIRQH H

IXQ] LRQDP HQUR GH@$ QDI DI H 1 D} LRQD®! GHBVWK] IRQH $1-67

GHO PDYR Q GRFZHEQ

2 UEQDQ] D LQIIXQ] LIRQH QHLFRQ LRQWGLXQ VMR VFROVAER

UHOWYD DA FRP XQUFD] LRQH GLGDWSHWRQDQDQAKH UHDWYL DA

GMVDELOW GLVBOXQLDOQQL 3WRYY Q  GHO  DSU® GRF

ZHEQ



3WRYYHGIP HQR LHDWYR DI YD\ LIRQH GLP SDWR VX@
SURW [RQH GHLGDWUI XDUGDQW QQ] IDWYD R 6WGIR  &DUD GHOR
BWWGHOWM WDVP HWD GDOD IQMMR DLVHOLGHTDUW — GHOG P
GH® IQVWMR GHOMAK] IRQHGHO  VHWMP EWH H GHJ QDUM

SDU H SDU OMWVF GHGHIRDP HQRGHO P DIJIR

Q GRF ZHEQ
3DUHH VX@R VAKHP D GLGHPUHVR GHOD LOMAR GHOXQLYHUMW H
GH@ UFHUD SIHYMR GDADUN  TXIQTXIHV FRQPHLOHOWM
G5 QDU WD H QD) LRQD®I GHAMAKX] IRQHVXSHURIHGHO  GUR
Q GRF ZHEQ
3WRYYHGIP HQR LHDWYR DI SXEETFD] LIRQH VXOWMR Z HE GLXQ
AR VFRODWER QRQFK« VXOUHI MAR HBMWURQIER GLXQD
ALFROUH UHFDQWM B VSHALLLFKH FDXVDQGLDWHQ] D FRP SUHQWYH GL
IQIRWP D] IRQLUHDWYH DR WIMR GLVDOXWM GHLFRMERWDRLL
VAROWELGHO r VHWHP ELH Q GRF ZHEQ
2 UEIQDQ D LQI X Q] LIRQH UHDWYD DAXBRVR WOWP HQR GLGDW.
SHYRQDDGLWYGHQWFROMQXWIQ XQ GIVSRVMYR 8 6% FRQMQHQM
© UHI MAD] LRQH DXGIR YIGHR GLXQDWHP EGD WXGHOWMAD H
DOXW(} | R GHJ QWMALSHUDYYIDUH XQ SLRAHGIP HQR GVASTDUH
QHLFRQLRQMGLXQRWXGHOM 3WRYY Q  GHO QRYHP EWH
GRF ZHEQ
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2 UEQDQ] D LQIIX Q] IRQH QHLFRQ LRQWGLXQ VMR VFROVAER
UHOWYD D@ P HWD D GIVSRM] LRQH VXOLHI MAR HBMARQIER GLXQ
DMAVR VFROVAER GLGDWSHWRQDQ H GDWUHDML VDO GLDXQQL

3RY Q GO GHPEWH GRF ZHEQ
3WRYYHGP HQWR LHDMWYR DA SXEETFD] IRQH VXOWR Z HE
MAYA] LRQD®! GLXQ 8 |1 AR VFROVAER LHJIRQD®!  DP ELMR
WULMRUD®! GLXQ SLRYYHGIP HQR W XDUGDQM @ GRP DQGD GL
P RELOA WDV HUP HQR GHOBHWRQD®I GRAHOM GHD  JHQQDIR

Q GRFZHEQ

3DUHH VX@R VAKHP D GLGHRUHVR GHOD LQMAR GHBMAK] LRQH H GHO
0 HUMR DYHQW DG RIJHWR FUMUH P RGDOW UHDMWYLDA VH IRQH
GH@S QDU LD H QD) LRQD® GHAMAKX] LRQH UL XDUEDQM J QVWMGHQW
VRUWUDL SHIFRUALGHI@-76 $FDGHP \ H FRQVHI XHQWDGHIXDP HQW.
QH® 1 XQ| LIRQLH QHLFRP SIMIGH@ %OQFD' DW1 D} LRQD®! SHULO
P RQURLDIJIR TXDQAMYR H TXDDAMYR GHOBMMP D W LDUR GL

MAX] IROHWFQRRIIFD  QRYHP EWH Q GRF ZHEQ

3WRYYHGP HQWR LHDWYR DA SXEETFD] LRQH VXOWR Z HE GLXQ
MR VFROWAER GLXQ GHRUHVR GHOGILLI HOW VFRDVAFR UHFDQWM
CHBIQFR QRP LQDWYR H QQGIFD] LRQH GH@M FOMWH GLULHUP HOR
GHJQDXQQLDP P LD | LHTXHQY D GHOMP SR SIHQR GHMD
VFXRD SUP DUDGHO  DSUG Q GRF ZHEQ



3WRYYHGIP HQR UJ XDUEDQM @ SXEETFD] LIRQH VXOMR Z HE GLXQ

8 11 IAR VFROVWEFR UHILRQD®! GLXQ GHFUHR LHDMYR DO

FRQIHUP HQUR GH®! VXSS®IQ] H GHCBHY/RQDG! VFROMAER UHFDQWM

QQGIFD] IRQH GH®! SUHFHGHQ| H DLVHQWLGH@D/ GHO DSU®
Q GRF ZHEQ

3WRYYHGIP HQR LHDWYR DI SXEETFD]| LRQH VXOMR Z HE

LVAYA] LRQDBI GLXQ MR VFROWER GHI QHBIQRKLQRP LODWYL

UHOWYLDED FRP SRV LRQH GH® FDWLSUP HGHO OUR Q
GRF ZHEQ

3LRYYHGIP HQR LHDMYR D@QYIR GD SDUM GLXQ MAMR VFROVAFR

WDP W H P DIOGLXQD FRP XQUFD] IRQH FROMQHOWM LQIRLP D) IRQL

UHDWYH DOFRP SRUEP HOWR WIQXVR 1Q FOMH GD DBXQLDXXQQL D

VRIJHMAM]LGHO  VHWMP EWH Q GRF ZHEQ

3LRYYHGIP HQUR UJ XDUEDOW @ WDVP MMRQH DLFRQARIOMUHWDW,
QHADP ELMR GLXQD SURFHGXUWD GLDFFHWR DLVHQWLGHM 0Q
GLFRSID GHIMEQ| D GLDFFHWR FRP SUHQVYD GL
IQIRWP D] IRQLSHWRQDRGHRQMUHWDR H GLFRSLD LOWI LD®! GHO
GRFXP HQR GLUFRQRVAP HOR GHOQMHWDWR GHO  VHWP EWH
Q GRF ZHEQ

3(5 $3352)21" ,5(



3DUHH VX@ VFKHP D GLGHRUHVR GHOD LOMAR GHBMAK] LRQH H GHO
0 HUVR FROFHUIOHOM @ GVASERD VXOADWIP HQWR GHLGDW.
SHU/RQDQH | HWKDR GDAD LQIMMUR GHOMAX] IRQH H GHI®D HIMR H
GO V] LRQLEFROMAFKH HG ( GXFDWYH 6\VIAMDQQHODP ELVR GHD
3IDMARWP DIDP UJGHHWYGHOAN.  RWRELWH Q GRF
ZHEQ

3RYYHGP HQWR LHDAWYR DA SXEETD] LRQH VXOAR Z HE GLXQ
AR VFROVWER GLGHWMLP 1D LRQLGILLIHQ] IDDFRQWQHQW,
IQIRWP D LRQLUHDMYH DA VRWX] LRQH H DLIIRUQLGLDWHQ| D GDO
VHUY] IR GHOSHUWRQDBIGHO  JHQQDIR Q GRFZHEQ

3DUHIH VX@ VFKHP D GLGHFUHVR GHOD LOMMR GHOMAX] L[RQH H
GHOD HUMR DYHOWI DG RIJHWR @ GVASTDD VXOADWIP HOWR GHL
GCDWSHUWRQDQH | HAMDVR GDOD LOMMUR GHOMAK] LRQH H GHO

0 HUVR H GDJ QAMIMWMWFQRERI LELVXSHURW. 76 $FDGHP \

QHODP ELVR GHTS QDI DI H QD) LRQD® GHOMAK] IRQH $1 -67

WIXDUGDOW J QWX GHQWIVAUWYDL SHIFRUAGHI@-76 $FDGHP \ H

GHM YDA’ DW1 D] LRQDG! SHULCP RQVRUDIJIR TXDQWMYR H

TXDOQAMYR GHOAMMP D W IDUR GLIMAX] IRQH WIFQRRILFD QHO

UVSHAMR GLTXDQWR SUHYIVR GDODUAFR®R  FRPP D GHO

GHAUHR P IQVMUDB!  QRYHP EWH Q GHO |HEEWDIR
Q CGRFZHEQ



3DUHH VX@R VFKHP D GLGHRUHVR GHOD LQMMUR GHOMAK] LIRQH H
GHI®D HUVR FROFHLOHOWM @ GVASTD VXOADMIP HQR GHLGDW
SHYWRQDOH | HAMDR GDAD LOMMUR GHBMAK] IRQH H GHI®D HUMR H
GDI V] [RQLEFROVARKH QHQDP EVR GHODELOM] [IRQH GLQXRYH
XWAQ H DLI LQL GHODFFHWR D@DUHD SUYDVD GHM 3 IDWMIIRWP D
N8 QIFD} HGHOBHUY IR' LIMZGIm QRZ ®IGIHDUHD, GHO JIXIQR
Q GRF ZHE
3LRYYHGIP HQR IHDMWYR D@XBAVD GlLI XMRQH GHLGDWP HGIDQM
UHIMAR HBMWURQEER 1Q YIRD] IRQHGHIQDUW ~ H  GHO
5HIRDP HQR QRQFK« GHODUNV WUH  VH| IHV GHO&RGIFH GHO
vafox Q GRF ZHE Q
3DUHUH VX@R VFKHP D GLGHRUHVR GHOD LQIMMUR GHOMAX] IRQH H
GHI® HUR FROFHLIOHOM @ GIVAS@RD VXOADMIP HQWR GHLGDW.
SHURQDDH VX@ VSHALIFKH WIFQUEKH GHL\VHUYY] LUAVLGVSRQELD
GD@$ QDI LD H QD] LRQD®! GHOMAK] IRQH GLFXLDODUAFR®
TXDMUGHO HAHR/ HIMDMYR P DJR Q WDPIMIO
UHOWYR 3RUBGI QRQFK« P HGDOW @ 3IDMIRWP D' LI VDG
1 D IRQD®I' DWGLFXLDODUAFR®  WIUGH®P HGHMP R' HALHWR
VHMP EWH GRF ZHE
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3LRYYHGIP HQR LHDMYR D XQLEBAMD FRP XQIFD] LRQH GHO
FDBIQGDUR GH®I UXQIRQLGHT LXSSR GL/ DYRWR 2 SHIDWYR SHU
GQFOMRQH VFROVARD * /2 1Q YIR®D)] IRQH GHJ QDUM GHO
SHIRODP HORH WUH \H IHVGHRRGFHGHO QRYHP EWH
Q GRF ZHEQ
3WRYYHGIP HQR LHDMWYR D XQLEBAMD FRP XQUIFD] IRQH GHL 31DQL
( GXFDWYL-QGIYIGXDTD ] DWW 3( — UL HUWDG DXQQLFRQ GVDELDW 1Q
YIRD LRQH GHJ @DUMW GHEBHIRDP HQRH WUH \H IHV
GHRRGFHGHO GHP EWH Q GRF ZHEQ
\BLRYYHGIP HQWR LHDMYR DI P HWD D GIVSRM] IRQH QHOLHI VAR
HOMURQIER GHO 3( — UJXDUEDOM XQ DXQORGHO  |HEEWDIR
Q GRF ZHEQ
3WRYYHGIP HQWR LHDWYR DA FRP XQUFD)] IRQH LA@RVD GHMD
FRQYRFD] LRQH UHDWYD DG XQD UXQIRQH GHO* UXSSR GL/ DYRWR
2 SHIDWR SHUQQFOMRQHVFROVAED * /2 GHO  IHEEWDIR
Q GRF ZHEQ
3LRYYHGIP HQR LHDWYR DI L@AMD GLLI XVIRQH GD SDUM GLXQ
MR VFROWAER VX <RXWEH GLXQ YIGHR FROMOQHQM GDW.
SHIRQDQGHI@DXQQALGHO P DYR Q GRF ZHEQ



3WRYYHGIP HQR LHDWYR DD [@AVD FRP XQIFD] LRQH VX XQD
SIDWIIRUP D XW(} | DV GD XQ \MMVR VFROVWR DFFHVMEL®H D
JHQMRUL LOVHI QDQWH SHU/RQD®I DP P LOMADWYR GHIM VEXRD GL
IQIRWP D} IRQLSHWRQDQUHDMYH D XQR WXGHOMGHO P DUR
Q GRF ZHEQ

3WRYYHGIP HQR LHDWYR DI @AV FRP XQUIFD] LRQH VXAHI MAR
HBMURQIFR GLXQ GRFXP HQWR U XDUEDOW @ FRQYRFD] IRQH GHO
* IXSSR GLOYRWR RSHDWR SHUQQFOMRQH VFROVAED * /2 GHO

DSUG Q GRF ZHEQ
3LRYYHGLP HQWUHDWYL DA LFAMWD FRP XQUFD] IRQH GD SDUM GLXQ
&RP XQH H GLXQD FRRSHUDWYD VRAD®! GLCDWGL\WYGHQNGHO
DSUG Q H GRFZHE H
3LRYYHGIP HQR LHDWYR DA P DQFDWD QRP QD GHB3' HD
UVBLGEDWD FRP XQIFD) LRQH GHLGDWGLFRQDMR GHIR MWMWAR
D@ XVRUW QRQFK« QQDGHP SIP HOWR GHLGRYHULGLWDVSDUHY D
QHLFRQ LRQWGH] QLOMUHWDWGD SDUM GLXQ VMR VFROVAFR
GHO JIXJQR Q GRF ZHE Q

3(5 $3352)21" ,5(



3LRYYHGIP HQR LHDWYR DD L@AMVD GLLI XVIRQH GD SDUM GLXQ
AMOVR VFRODWER VXOAVR M LRQD®I GLXQD ALFRGUH IHDWYD
D@ FRQYRAD] IRQLGHT LXSSR GLOYRWR 2 SHDWYR SHUQQFOMRQH
VFRDWED * /2 FRQMOQHQM OHBIQFR GHLEDP EIQLGMDEIDFRQ
QRP HHFRIQRP HHFOWH IHTXHOMB GHO O AR Q

GRF ZHE Q

3WRYYHGIP HQR QHLFRQI LRQWGLXQ DM® QIGR SHUQMAVD

FRP XQIFD] LRQH VD VXOWMR Z HE HVXCSWRILR GL * RRI®GIO DSV GL
IP P DIIQLGHLP LORU. H SHUQ@FAMWR X} | R GLXQ WAMP D GL
YIGHRVRUYHI @DQ] D QRQFK« SHUDYHUQRP IQDR XQ53'  1Q FRQIOMR
GLIOMHAMGHO OUJ@R Q GRF ZHEQ

HOMURQIFR GHO 3( — WIXDUGDOM XQDXQQR GHO  [HEEWDIR

Q GRF ZHEQ

3DUHH VX@R VFKHP D GLGHRUHVR P LQMMUD®! GHOD -0
FROFHUDHOM QP SGP HQW| LRQH GLXQ VHUY] IR GLIMEGI LQ

P DWUD GL-QM@I HQ| D $ UALADG! QHODP EIVR GHI 3IDWi RWP D

8 QFD GLFXLD@DUWAFR®  FRP P L WUH VHI XHOW GHOGHRUHWR
GUIJHGHO JIXJIQR Q  HOI /IQHHIXIGD SHU

QOWRGX] LRQH GHIQM@I HQ| D $ UALFLD®! QHID A LRQL
VIRDWMEKH — DIRWR GRF ZHE Q



& $5,0 (17, $//$ 67$0 3% ( 127( ,67,78=,21$/,

6FXRD SXEETAW GH.YRWGHQVOP HGLWIMR  &RP XQIFDWR

WP SD DIRWR GRF ZHE Q
—JHQWRU.SRWRQR 1L DUH H IRVRJI DI DUH LI LJ QQH@ ULHAW
VFROWAKH  &RP XQFDWRWEP SD  JIXJQR GRF ZHE Q

4 XHWMRQDULD VEXR® H J DUDQ)]| IH SHUDXQQLH JHMRUL
1 HZ VB\WMU DSU® GRF ZHE Q 9HGL
DQAKH 3WRYYHGIP HOWR GHP EWH CRF ZHE Q

0 ROM | DOIW VX@ SUYDR DVFXRD -& DIDQW XQD ®GlIJHQGD

P HARSRQEQD &RP XQIEDRWIP SD  GIEHP EWH GRF

ZHE Q

5 HAW VFROWAEKH H SUYDR. 1 HZ BMAMU GEHP EWH

GRF ZHE Q

6VRS D GlLI XVIRQH GDWDOXQQLKDQGIEDSSDANX -QMUOHW

1 HZ VBMAMU DSUG® GRF ZHE Q 9HGLDQRKH

3WRYYHGP HQR  DSUGH GRF ZHE Q

&UFROUWVFROMARKH D P WXWD GLSUYDR  &RP XQIEDWR WP SD
PDYR GRF ZHE Q

WP LIQ FDWH QRQ YIRDQR @ SUYDR  &RP XQIEDVR WP SD
PDUR GRF ZHE Q
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/()$4 (/ *$5$17(
)$4 6FXROHSUYDR ' RP DQGH SL» [WHTXHQW
2727 JSGS WWVEXRD
e )$4 7WDWMIP HQWR GCDWOQHIFRQWMMR VFROWFR QH@DP EMR
GH@HP HJIHQ DVDQWUD ZZZ JSGS MHRURQDYILKYV
e )$4 GHO DIDQWM IQ P DWMUD GLIGHRVRUYHIMDQ DGHO GIHHP EWH
CRFZHE Q

1250 $7,9% 87,/(
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