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$ FXUWD GLO DUDQQD $ ®DQR H 6 DQGLR 0 DRVVIQL

* IXQDQR %DELQL ) IDQFHVFD ) DQRQL 6WIDQR 0 D] RWK ) HOFH
1 MWR® 0 DUFR 3H@ ] R® - RDQQD 31V] F] HN 3DRAR 5 DFDIQL $ @ XWK
6 FK| SV

/D PRWWD q WQVHUW QHO SWRIWP PD XIIWFIDA GHIQ HYHQW
FRADVALD@ DA ,; %HQQD® GLO RVDLFR 5 DYHQQD

2 WR DUNAW GD®RIDQR FRQ ® VSD] IR DWDYHWR RSHWH FKH HVFRQR
GD@DP EMR UHWMAYR GHAD SDUHWM H LQYDGRQR XQ O(RJR DSHUR GRYH
DQFKH ® \WMWHUH VI IHROQR @ VIHD FRAMMYD FKH DSSDUAHQH DOGRWR
HVWHUH QDUDWYR H GHVFUMEYR

2 WR [QABA)] [RQL FKH SRUBQR [OP RVDIFR D GID®&J DIH FRQ DG P DMUDQ
FRQ DOH IRPPH H \WMFQIFKH FRQVHUDQGR LOVDSRWH YIMIYR GL XQDUM
P I@BIQDUD FDSDFH GL YLYHIH @ FRQMP SRIDQHIW DQFKH IXRW GD RIQL
@JLFD IRWP D®I FKH ®f DSSDUAHQH
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1IFR® * DED QDWR QHO YIYH DG $UHQW KD FROWDWR Il1Q
GD@AQIDY LD XQD QDWID®G! LOFAQD] IRQH SHULOGIVHIQR 7 XWBYID g VR®
YHQWDQQLID FKH TXHWD SDWIRQH MWQM VLg WDVIRWP DV LQ XQD SUDWFD
DUMMED GHGIFDW 6 SIQR GD XQ [P SXOR FUHDWYR [P SLRYYIVR * DIED KD
IQ] IDWR D GISIQIHIH H GD DARWD QRQ KD Sl IQMURWR @ VXD UFHUFD
HVSUMMLYD /D VXD DUM DIIRQGD ®f WDGIFL QHO) XWUVPR PD VH QH
GMBFFD SHUWYIOXSSDUIH XQD YIVIRQH DXVRQRP D/ LVSILD] IRQH VL WDGXFH
IQ XQ XVR GMOWYR GH@ @HH FKH QRQ GHIIQVFRQR WJIGDP HOM L
FRORWL PD FUIHDQR IRPH 1Q PRYIP HOR 4 XHWM FRP SRV} IRQL QRQ
IPSRURQR XQD OGMMWD XQYRFD PD IQYMIQR ®R VSHMMRIH D
XQLOMBUHW] IRQH VRIJHWMYD SHWP HWAQGR D FIDVFXQR GL VFRUHWH
IWXH H VIJQUIFDW SHWRQDQ D@QMUOR GHGRSHWD * DIED KD Ji
DUODWMYR GIYHWH SDUMFISD] IRQL D P SRUBQW P DQUHWE] [RQL G DUM
FRQWP SRUIDQHD WD FXL$ UM ) LHWD GL3DWP D H $UM ) IHWD GL3DGRYD +D
IOR®WH SWHVR SDUM D XQ FRQFRUWR GHGIFDWR DJ@ DUNAN HP HU HQW
WQXVRVLD 0 DQWRYD FOWLLLFDQGRVL DOVHFRQGR SRR
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/ D P RVWAD USHUFRUHY ®f YIFHQGH GHJ@ XGIP L P RP HQWGH ,, * XHUD
0 RQGD®! GD@RFFXSD] IRQH WGHVFD DOERP EDUEDP HQWR DA SDFH H DA
UFRWAK] IRQH 6 DUDQQR JQRIJHWY LGRFXP HQWH ®f P HP RUH SHWRQDQ.D
DFFRQBWH TXHWD WRUD DG~ DQQL GL GWBQ D 1Q XQ D@MP HQR
HP R] LRQD®! 1Q FXLIHWH RJJLVLIQFRQADQR J XDUBDQGR DOIXWLR

$ FFDQUR DL P DQUHVWRUWI LOD@ GHAPS UFKLYIR 6 VRUFR & RP XQD®! WD L TXD@
VSIFFDQR LGXH  IRWH L Sle IDPRVL  GVHIQDW GD %RFFDVI®!I VDY
HVSRWR PDWUD® GD FR®{IRQH GHL VRFL GHO &UFR® ) LMWIFR
1XP VP DWFR GL $UHQ® H RIJHW/ P IOBU GL FR@G [RQL SUYDW ' XH
VH] IRQL HVSRVIWYH VDUDQQR GHGIFDWM DL f GL DWW GHO&LFR® H DO
FHOWMQDUR GHO& RQVRY IR GH@ %RQULFD 5 HQDQD FKH SURSUR QHO

YIGH DG $ U HQW LO5 H Gy\BID 9 IRUR ( P DQXH®! ,,, LODXJ XUDIH @P SIDQR
IGLRYRUR 6 DIDUQR

7D ®f LQ LDWYH FRADWDQ@ L WERWDWRU GL\VWRUD OXGIFD GL/ XGR / DER FRQ
* MXFR %DELQL GDXVRWH GL5DGR 9LIFRY  GDQOX@R SRWDB! D FXWD GHO
&UFR® ) LOWAFR 1 XP LVP DWFR H ®f YIVIW J XIGDW GHGIFDWM D@ VFXR®
/D WDWHIQD WHDQ]DW lQ FREERW] IRH FRQ 3WR /RFR &IFR®
) LOWAFR 1 XP VP DWFR $UWHQ® H $13, ) HUDWD UHQAD WD ®f LQL] LDWYH
ILODQ) IDWM GDA 5 HIIRQH (P LID 5RP DIQD VXO EDQGR 0 HP RUD GHO
1 RYHFHQR FKH KDQQR DFFRP SDJ QDR GDQQR
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8 QHVSRV] LIRQH FKH FHOEWD @XQLYHWR IHP P QB! DMDYHWR @ VI XDLGR
VHQVIEL®! H SURIRQGR GHODUAAD

3DW]ID 0 RBMQL q XQDUMAMD GRFD®! FKH VL DYYIFIQD DE@DUM SHU
SDWMRQH VHQ D XQD IRWPD]IRQH DFFDGHPIED PD FRQ XQD IRUM
P RW/D] IRQH SHWRQD®! H XQD FXURVIY FKH GKD SRUBVD D |UHTXHQEH

QHI@ DQQL LOFRQWL GL SIWKD SUP D FRQ LOGRFHQOWM * [DQ 3 HWR 5 IFFz H
VXFFHWLYDP HOM FRQ 1O PDHWR O0DWIPR 9%DQFDBRQL 4 XHWR
SHUFRWR ®f KD SHWPP HWR GL WIXSSDUH XQR VWGB! HVSUIHWLYR SHWRQD®

3 DUAFROUP HQW DWUDWED GDAED LI XD XP DQD QDU SUHGIDI H L UMDWYGL
DGXGN H EDP EIQL VSHWR DSSDUMQHQW D FRQMWY FXOXWD@ Gl HHQA
UHVIMHQGR QHL VXRL @YRW XQR VIXDWGR HP SDWFR H UVSHWRVR GHM
GYHWW ,OFR®WH g VHP SWH SHVHOM QH®I VXH RSHWH DFFHWR

YIELDDQM FDSDFH GLGDWH YD HG HP R] LRQH DL VRJJ HWY IDSSUHVHQIW. $

SDUMH GDL SUP L DQQL KD LQJ IDVR DQFKH XQ SHUFRWR QHOFDP SR
GH@ GHFRWD|IRQH FHWDPIED GDSSUPD DYYIFIQDQGRVL DO JWDIILR
IHUDWHVH \WMFQED WDG]] IRQD®! UFFD GLWRUD SHUSRL SIRVHIXILH FRQ @
GHFRWD] IRQH VX P DIRTFD  VSHUP HQWQGR P RWYL H GHFRU FRQ VHQVIELDY
H JXWR FURP DWFR , VXRL @YRU WDFFRQWQR XQ P RQGR IDWR GL YR HG
HP R] IRQL GRYH SIWKWD H FHWDP LFD FRQYLYRQR LQ HTXIIEUR GDQGR YRFH
D XQD SDWIRQH FRAWDVD FRQ GHG] LIRQH
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/ D P RMWD GHQDURMAD ER®JIQHVH RITH XQR VIXDUGR DSSWRIRQGEWR VX XQ
SHURGR FUKFID®! GH@ VXD SWRGX] IRQH P HWMQGR 1Q OFH @ VXD
HYROJ IRQH GDO @XDJJIR SRS D@ IRWPH DQFRQFKH H 1O VXR
VXFFHWLYR P D VHP SWH SHWRQD®! DSSURFFLIR DOURLOR DAD |1 XWD] LRQH
QHI@ DQQL 2 WIQ® ,Q P RWD B JWDQGL WGB! GHJ @ DQQL VHWDQW DBXQH
GH@® TXDQ HVSRWM SHU @ SUPD YROD GID®RIDQR FRQ ® RSHWH
UHDA ] DW VXFFHVWLYDP HOWM QHJQ RWBQW GRYH LOVHI QR @VFID LOSRWR
DA PDWUD GRYH LOFR®WH VL ID SUQFISH GH@RSHWD H FRQFHGH D
ILJXWD] LIRQH VR® XQRP EWD QHM P HP RUD
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8 QD P RWD DQR®JIFD GD@I SUP H HVSHUHQ H GL * IDQIWQFR 9 DQQL 1Q 7?ol--1q 721
DUM &RAUR DA IIQH GHI@ DQQL VHWEQ® TXDQGR GDUANAD LHDQ ]z @ .
UYIWD FIERWMDW 2,0 3IQIXIQRF D@ FRMERW| IRQH FRQ GHGMRWH G{--{ Z1e@
DU HOWQR 6 \WMIDQR 7 LHQWOL VX@ VXD 1DQ LOH 21 XYRD %ADQFD® FKH VL
RFFXSDYD GL P XVIFD WIRFN H FRP IFV GDM@ XQID FR@MERW] IRQH FRQ ,QDXJ XLD] IRQH JIRYHGU

QHGMAWH RPDQR 3UPR &DUWHD GDA PHYW GHIQ DQQL RWIQWD
JIXQIHQGR D @YRWWH SHU B SDILQH GH@ WWRUED UYDD 2) WJLGDILHE

GULHWD GDOJ WDQGH 9 LOFHQ R 6 SDUDJ QD DA VXD DWW GL LAVWDRIH VX
GLYHWH WYDAM 1LOR SRLD@ SXEEQFD] LIRQL Sl UHFHQW

VHWHMP EWH RWH
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/D PRWMD FKH YHGH SIRBIRQWM ®f RSHH GHIQ WXGHQW
GH@B FFDGHP ID GL %H@ $UN GL 5DYHQQD QDVFRQR GD XQ SHUFRUR
GIGDWER P XGMGVFISIODIH DQIQMUQR  GHO FRWR GL 7HFQEFKH H
7HFQR®RIIH GH@! $ U9 IMYH GHED SWRI WD - HWIFD ) HUR VSD] IDQGR 1Q
XQ DP SIR YHQRJAR GL @ XDJJL HVSUIHWLYL TXD@ P RVDIFR VFXQXD
IQABQD] IRQH SIWKWD JWDILFD GDUM H QHZ P HGD

/ |DU RP HQR GHOTELR RSHWD g GLYHQEVR SHUJ @ DAHYL XQ IRUM VWP R®R
FUHDWR WKP HQR GL HVS®RW] IRQH H VSHUP HQW] IRQH FKH KD
JHQHDWR XQD SURGX] IRQH GL VHQVD] IRQL GDOFDUDWMH HWER HG HWMWER
VFDP EL FRQIURQAN H GIDRIKL , WP L SUQFISDQ FKH YHQIRQR WDWIW
WXDWGDQR @ GIFRWP D WD QDD H DUMIFIR DQP D® H YHJHB®!
DOWFR H FRQWP SRWDQHR YLD H P RUM

/H RSHIH HVSRWM WDSSIHVHQEOR XQD VHGM IRQH GHL QEW GDUNAD
UHD@ ] DW DWDYHWR XQD YDWB JDPPD GL WFQFKH H P DWUDQ LQ
FROOHWIRQH DG XQD GIGDMFD GQDPIFD  HVIW  LOHYMDEL® HQM
HWURJ HQHL FKH VL SURSRQI RQR GL DI IIRQWUH XQUQGDJ LOH LOFHQADVD VXD
UHDERW] IRH H @ P DQSR®] IRQH GH@ IRWP D CEWR 1Q XQ FROWOXR
SWIRFHWR GL P HGD] LIRQH WD QIGHD H @ P DWUD DWADYHWR XQR VDQFIR
GD\R GDQIP P DJLQD] IRQH 6 RQR RSHH XQIFKH RUWJ IQD@H SHWRQDM

E 5701
A2q 11 @@

,@UJIEID / LEU GDUNAD
D FXW GL- HWIFD ) HUR
FRQ ® RSHUH GHJ @ DAHYL
GH@b FFDGHP LD GHE! %H!
$ VNS %6 5 DYHQQD
,QDXIXW] IRQH JLIRYHGU
DSUGH RWH
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,QMYID FRQ GDXVRUH OMMWD GL SRHVIH D WIPD GL 9D®IUD 5 RWL
SUHVHQW] [RQH GHOFRQFRUR IRRIWDILIER D SWHP L H YIVIVD JXIGDVD DA
P RWWD FRQ EXIHWGLLQDXJ XWD] LIRQH

) 1Q GDGQDWFKLY Sl+ UHPRW 1O FRQFHWR GL 3RUD q VHP SLH WIWR
FDUFD\R GL YD®IQ] H VIP ERTFKH H VSLUWD® SURIRQGH H DUANFRDW  VSHWR
FRP XQLD FXQOMUH P ROR GMBQWWD RIR QHOWP SR H QH@R VSD] IR

/ D SRUD WSSIHVHD IOXRIR GLSDWDJJIR 1D GXH WBW 1LD GXH P RQGL
IWD LOFRQRVFIXWR H QOFRIQMR @ OXFH H ® WQHEWH / D SRU VL DSWH VX
XQ PIMMIR 2 HSDWDIH @ SRUD GDOSXQR GL YD LQY] IDWFR DAXGH
D@HYRO(] [RQH VSIWMXD®I D@DFFHWR D XQ JWDGR GL FRQRVFHQ D
VXSHURWH DOUDJ J IXQI P HQR GH@D YHUWY

/D SRUD q GDSHUMWD FKH SHWP HWA GL HQADWIH H XVFULH GXQTXH 1O
SDWDJJIR SRWIEI®! GD XQ FDP SR D@DMR VSHWR QHQDFFH] IRQH
VIP ERIFD GDOFDP SR SWRIDQR DOFDP SR VDFLR / R WMWR GIFDVL GHL
SRUBQ GH®! FDWGDQ GH® SRUM GHL\MP S@

/ |lP SRUBQ D GHOVIP ER® GH@ 3 RUM ¢ \WMWWP RQIDVD GDAXVR LQIOWURWR
FKH @XRP R QH KD IDWR GDJ @ DERU GH@ FLYIQV 1IOR DL QRML JIRWQL 1Q
XQ YIDJJIR DMDYHWR L VHFRQ FKH QRQ KD SHUZ DOMWD\R @ SRUBWD
PIWFD H VSIUWD® GL TXHWD P P DIIOH FRVU SRWMQW P D DOWP SR
VWMWR VHP STFH GD FRP SIHQGHWH FKH VLUMRYD Q RJ QL FXGXD

G 201
2101s{ @@

0 RVWAD |RVRJWDILFD GL
/ XFIDQR %D@UQL D FXWD
GLO RQFD 3 DOXDQ
,QDXJIXWD] IRQH VDEDWR
DSU®! RWH
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( P DQXH® =DQRQ VFUYH /D QDWW KD GD VHP SWH DSSIHVHQEWR XQD
IROM GL LVSWUD]IRQH IRQGDP HQB®! SHU J@ DUMAN FKH QGKDQOR
IQMSUIVIVD 1Q P ROMSTFL P RGL DGDWIQGR® D@ GLYHWH HSRFKH H
FXOXWH 2 QWH DA WSSHVHOW] LIRQH GHOSDHVDIJIR 1Q VHQVR FOWIFR @
QDD KD WP RDWR CHVS®WD)] IRQH GL QXRYL @QUXDJJL DUNMEL JUD)] IH
D@ OFH DOFR®WH H DA P DWUD FKH FRQAQXDQR D RIIULH VSXQW SHU
VSHUP HQW] [RQL / D UFHUFD DUBNMED DQFKH DOGL Q GH®I LOMQ IRQL
VIP ERIFKH VL UYROH D@HWHQ D GH@ QDWW FRPH HOP HQR FKH
DWADYHWD LOFRLSR H @ SVIFKH XP DQD 4 XHWR DSSURFFIR FKH VL IRQGD
VX@ FROWOXD VFRSHUD H FRP SIHQVIRQH GHED! IRY H QDVMD@ VL UL G
QHOMYRWR GL DUMMWFRP H ) IRUIHQ D 3DQFIOR FHWDP IMB H ) WDQFR 7RVL
SIRWH

,Q HOWDP EL J@ DUMMW SXU FRQ DSSWRFFL H \WMFQIFKH GLYHWH VL UMRYD
XQD UFHUFD FRP XQH @ FRQQHWWIRQH SURIRQGD WD OXRP R H @ QDVXUD

FKH WP RD QXRYH FRP SLHQVIRQL H RIILH XQD YIVIRQH VHQVRUD®! HG
HP RWYD GHOP RQGR

-3Z 11

Fg zU
?A SZUl @@

/ D VRWBQ D QDWIWD®! XQ
SHUFRWR HP R] LRQD®! WD
VEX@XWD H SIWKLD

GL) IRWHQ] D 3 DQFIQR
FHWDP MB H) WDQFR 7RVL
SIWRWH D FXWD GL

( P DQXH® =DQRQ

, QDXIXWD] LIRCH

VDEDR PDUR
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8QD PRWD GHGFD'W DOXQYHUR IHPPIQ®I D FXWD GL GXH DUNAN
DU HQEQL * DID 8 LHQL3 IR® H * IRYDQQLO LMQGUL

( LXQ GD®RIR IQHGMR TXH@R 1WD L TXDGL GL* DID 8 IHQL 3 [R® H J@ VFDW
PDQRQVR® GL* IRYDQQLO LDQGU HQADP EL DU HQMAQL * DID VLHVSUP H
DWWDYHWR GH@I FRSIH GHL VXR SIMRU SUHGIGMWY VRSIDWKWR $ P HGHR
0 RGJADQLH 7DP DW GH / HP SIFND FRSIH FKH SH QRQ FRWMIVFRQR XQ
P HR 2IDOR GDXRUE P D JWD] [H DA VHQVIELDY HG DQDSSWRFFIR FRQ 1O

FRRWH GLYHQEQR 2DOWRE

* [RYDQQL 0 LMQGLL YDQW XQD FRQVRIGDW HVSHUHQ D QHOP RQGR GHM
IRRIWID FKH KD LQJ IR GDL SUP L DQQL RWIQE QHI@ XGIP L DQQL KD
WDIIRY DR LOVXR IQMUHWH SHUGIVHI QR SIWMLD H J WDILFD

--U

Fg zU
D SzUl@@

3 HQQH@W H VFDW/DO
IHP P LQ® GL* DID 8 LHQL
3R® H * LIRYDQQLO LOQGUL
,QDXJIXWD] IRQH VDEDWR
PDUR
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/ 15 WHWRIDR DD &XO¥WD GHO&RP XQH GL $UHQW |Q FRADERW] IRQH
FRQ @ FFDGHP LD G$ UM &Y GL) HUDWD SUHVHQE ,OWP SR GHOVRIQR
" LHDP WP H @ P RWAD SHWRQD®! GHGDUMAD ' DQHD & DUBMY FXUDWD GD
/ XFID %RQL

8 QHVSRVI] IRQH [P P HWYD H VRDWH RVSIMA® DOSIDQR VXSHURWH GHO
0 HUFD\R & HQAR & XOXD®!

/ |IDUNAB |RWP DVIVL FRQ FRUL GL SIKWD VFXAXWD H JWDILED SIHWAWR @
VFXR® SUYDW $FFDGHPID GDUM 6 1IFR2 D ) HUDID QHO
SDUMFISD DA A %4HQQD®! GL9 HQH] 1D SHUM WHIIRQH ( P LD 5 RP DIQD
D FXUW GL9 MRUR 6 J DUEL

' DO WHQH GLYHWH P RWMH SHWRQDQ H FROWRYH QHI @ ( P LLDW$ UDEL
8QW DBEXQL VXRL ®YRUW GL JIDQGL GIP HQVIRQL IDQQR SDUM GL XQD
FR@ [RQH SUYDWD D ,\WBQEXO

/ D VXD IRQM GLVSLD] IRQH g GD VHP SIH @ QDWW WDSSHVHQRD QHI @
DQQL GD SIDQM VHODWEKH [IRW IRJQH IDUDE ILJXWH DQWRSRP RUH H
P IMFKH SDHVDJJLLP P DJLQDW

7HFQFKH SIWYUWD DFUCFD VX W@ JHWR 1Q UTHYR H RTR  VFXAXWD LOQ LR
GLIHUR UYHWNR GLIHWR GXWR

@l 1ss Y
@ 1Yy e

,OMP SR GHOVRIQR
' UHDP WP H

GL' DQHD & DUBY
,QDXJIXWD] IRQH VDEDWR
JHQQDIR D! RWH
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$IUFD ' DQD° 0 MR BRIQR %HM]D XQD VADRUGLQDUD HVSRVI] [RQH
GLRSHUH GL%DUEDWD ,RUL 1Q DUM %DNR D FXUD GL6 WGIR $ UFKHR

/ D PRMD g XQ YIDJJIR YIMYR HG HP RWYR QHOFXRUH GH@B IUFD GRYH LO
PRQGR DQPP DB H XP DQR VL LQFRQADQR [Q XQHVS®RVIRQH GL HQHUID

JWD] ID H VSILMD@YV &RQ XQD \MFQIED WDIILQDVD H XQD VHQVIELDY XQIFD

YDNR FDWHD QHVWHQ] D GHOFRQWOHOW DIUFDQR  HYRFDQGR LOSRWMUH GHO
PR @ GUJIHWH ] D GHOVRIQR H GHQHU LD SUP RUGID®! GHA GDQ| D

/ H RSHUH GL %DV FHOEWQR @5 1UFD DWDYHWR XQD WDSSUHVHQW] [RQH
DI DVFLODQW GH@ VXD IDXQD DFFRWIIQGR L P DHWRVL DQIP D@ DIUFDQL D
GDQ DRU H GDQ DWFL IQ PRYIP HQR /HRQL H®IDQW ]HEWH JUDIIH

SDQMUH H DOVH FUHDVXUH VIP ERTFKH GLYHQWQR SURVIZJ RQWWGL XQ GIDRIR
YIMYR FRQ LOFRUSR XP DQR LQFDUQDQGR IRY D H®UDQ D H YLMBOY

/ H RSHWH HVSRWM IDFFRQIBQR XQ$ IUFD P IMFD GRYH LOVRIQR H @ UHDQY
VLIRQGRQR * @DQIP D@ FRQ @ @R IRY D VIP ERTFD VRQR WDSSUHVHQWW
FRPH FXWRGL GL XQ P RQGR FKH UFKIDP D @ EH@{]D RWILQDUD H 1O
PIMMR GHO FROMHQM $WDYHWR XQD WYR®|]D YIEWDDOM H
FRP SRVI] [RQL GIQDP LIFKH %DNR WDVIRWP D @ EH@] ] D QDVYWD®! GHQS [ UFD
LQ XQD P HVBIRWD XQLYHWD®! GLHQHU LD H DWP RQID

) IQWDIJH  PDYR

@l 1ss Y
@ 1Yy e

$IUFD ' DQYD° 0 R
6RIQR %H®|]D G
%DUEDWD ,RU 1Q DUM %DIR
,QDXJXWD] IRQH VDED\R
JHQDIR RUH



