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~®@RUVR GL /DXUHD WULHQQDOH LQ &R
6FLHQGHMVHUYLIXUL ®RLAIHO YW XGHQWH I
VW XGH@RVLR®QYIHR U LK KHVW L@ LW D J CBLURD \!
SURIHVVLRQDOH YDORUL]IDQGR LQVH
SL»DWW XERFFREFXSD]LRQBAIRVPLUDC
IRUPDJLRQH GL SURIHVVLRQLVWL FDSI
QHOO ODYU LSAW.LYFDN § X WE © DFH BHAFIRRER |
H VSHFLILFDWQPB/QWHWEHB 6RQV X O HER
FRPSHWHGWRIHV VLR QD @IHPIDEMMW L R@!
SHUVRQDOH SHU FRQWR GL SLFFROH

/ R1THURUDP DWLW\DL F B O BV DHIVREQ R Q ] B LX Q
VHFRQWGIDQ JXPURSARGE D UW L FBBID URH Q@&
VSHFLIQE®JIJXDWHMRQLFR JLKO 3B GRR Q DG
VRILVW VROWXIP HGQVR U P DRV MFH.O H P D/WRLIFH
IRUP DWILYHY H\GMD HHV LURS UGBV MR W.IP S U
QD]LRQIMOLLQWHUQD]LR@MIOEQ SV 7ULE X
SURIHVVLRERQWXKOH®WOODYRURIHQ]LB
LQYHVW L JDH BRQ@L H QDA IO X G HBQRRIQ | U R (
FRL®RQGRDYRUMGD¥FR XLVAKFRUULVSF
DELOLW¢
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&X0®IBO0 IEWQBDHFHDLJIX BB QW QB OWDF
VLFLOBDQDFDFEF R JIOIHRULW X G R S UR I X
VDOPDGWMORWHG LW H U HDBMHRG VGR HQ Gk
VXRL PRQXPHQWL LQ PDUPR
BWXGLIMUBILUDFXVPROWRL»GLXQ HVSHL
DFFDGHPLFMXWULPHRMI® DQLKD OHJL
SURIR QFGRRID ) DW XOIV W R BILLOB D O RAHOR S F
VLFLOLDQR
/HOH]LRQYR O JRQIRVIERH GGil6 L U D F XALDV X D
YLBHEDVWISDQRL *ONWXGHG®\WWH ILFGBI
LQL]LDWHL YBHOOBWWLYEWWULFHUBSDRPR
G D-O®W H U Q D WIQR/QILAVRWAHU L P L Q- DX® W LF @
+XPDQ S5LJKSWN.QFLSDOH SDUWQHU VFL

e /D &0ODVVH GL /DXUHD 2 /

e —OWDVVGAR.VRGGLVID]GCRIQWMW XGHQWHGWE
VWXGHQWI&RUVGELODXUKMOLSDUWLPHG
*LXULVSUXGHQ]D 8QLOH 2 SDUL DO
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&XUULFXOXP &RQVXOHQWH GHO ODYRUR
VLFXUH]]D

~FXUULFXGOXPQVXO0BEWHY RUGH V S H LS\W D
VLFXUHMDSURSRQH IRUPDUSIURIHVVLRE
SURIHV YV LROBDARIS HU FRERP S HW KD P ¢
GHOLULGHWOR Y RURS HF LI L F D W@HPBIHMWWRH
FRQVXOMH@BPODDVWLEBEBHUV R QIHIFR Q VG
SLFFRPOHG LHH RI U D QIGPLS U HV®IR Q V X O G B@WTHY
ULFRSXG LRV VLVWHRSBUHVH G WRQY X C
QR QF KXW W LYH. W L RSHDWO LD ] L H GGLRJI U D GG
LQW H U YHKGILLY HiIW\RIQMWILU X WEHQD® OBVWH [
GDOWPBOH]LRQRIUPD]LREQHS HU VR QDA L JH
SUHYHQ]QRODIRELHGM DY RWRO O DRHEERME
SLDRURGXVBWOWVLD VVILYWBQHRVED D OB B Q
G H OOFHU L WAVRXQWAHDSEDL. @K [S U R | H V V L FBQXDHOVLWA
DIILGDMIRR QW UB DI/ WLREIDO L 6 WHIBARX (
UDSSRGVRY RUARYR @AV X B HILQLHEBIQYHR O X]
PDDQFKWXWW®DVSHWRQWDEERQRPIEXUL
DV VLFXUDWHWLG HB MPRLBIOH VERP SR U(
DQFRUWEFRQV X O @D Y RDRY L \HMHD S S U H
XQ LPSUH@WXWOHHYHQW X B ORRVEW H Q] SR
HVHPSIGRL QDW X WD L E X WS DUGIH O O H U W
H[WUDJL XD Y YLID®RB®F L O LH UK Q VEWW Y®I
UDSSRGMWIDYRGRSHQGHQDWHARRR RIIUBF
FRQVXOHQ]D WHFQLFD G XIILFLR GL SI
UHOD]LRIQHQ G IFRIQWUBRW@MHQ]LRWE / RIIH
IRUPDWIGLBRQWHGXGDWWQRURJU D P P QWU
VLQHER@PORUGBQRIHVV GRIER QY X GBH®O ¥ RAR
LT X DOR QRW VWL S O@QFWSH R W RE RAQOWID D O 1V |
DOOBDOL]]DGIROWMLEK UWD W GYRIP X QWLDID FL O
O LQJUHVVR GHL JLRYDQL QHO PHUFDWR
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/H ODXUHDWH H L ODXUHDWL DFTXL)\
LPPHGLDW DY S IQQGILEH®HHU F DAHOD Y RHW
L G DU W L FRRODURDYRR O JHW W IOYDLYRUU B B P
GLSHQGHRQMAUHJILPGILOLEHSDRIHVVILI
DPPLQLVWUSBXEEDL RIS UH WO WALH OV H
VHWWFRUMN RFLD]GRBODWHJRW L\DLQ G D Ft
RUJDQL]] D] RRVHU Q D H® RDWLLF 6B/ X
GHODYRUGR VSHBW® IVLF XU HR]XWS X Q VG
ULIHU L PGIHGHRU U LSHRIDLLRY HEAHFFFE H O GBHHG
VWXGIDUDQWHRGERYWXGHGEFWRVYWDQW
PRQLWRWXIWEUHVFUWNDORMKHSHUPHW
VYLOXSSQWBFRQWHSWRIHVVLFGQNEIMW\
FDSDFLW¢ RSHUDWLYH DOO DY
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—~GRQVHJXL PGHOOX WADL H QIQR R B V X
GHODYRHRFLHQGH VHUYL]XULGIXRLULF
&RQVXO O\ Y RWEH V S H USMRD DV L F X U
JDUDQWRUGBXUHRPQMEP ROWH S @L NERE
SURIHVVLWQIDIOAD L X U LN WIH W\GRH VW
GHOOHVRUWADQH G RUJDQL]]D]DRQHY (¢
UHV SR Q VEERDHY R QDHIMDQDJHDG Y LG
LPSUHDHPPLQLV W B RMW LRHUD S S RS
O DY RRIRH U D \& ROHW WR.QKE D FIR@I X O $ik
VWXGL SURIHVVLRQDOL

—~BXUULFK@RP VX0 GO@BY RUR VSH BW
OILFXUH]®QOLARBLFLGUDV X R Q WH
G D OVOMX G H Q WGV IOW X G I6Q RV W O CHIR
JUDGRISURIHVVLRROWVUW ¢GHDD XU KI
VXSHUDWR DSHO DELOLWDRIR@MLRR
LQ G LFHLW W D P VW QSHHU IUR VIS HIVONIRO WRULK
VLFLOLDQH HG DOOD PHGLD LWDOL
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