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&DUH DPLFKH H DPLFL FDWHFKLVWL

FRQUD QGIREBUH S D UDLYDLPRXIMQ QFS H F IHX@#HY Y H GWIR DO HD W W H]]H
GIX QS DUW L RRS BEUILHN W HE B D QVIERR Q G OFOHD 1 GOMO KIRO R R G L GEHWLL R
,O0 3DSD QHOOD %ROOD GL LQGL]JLRQH QH HVSULPH OD ¢

"6SHY QRQ FRQUXQGW® "® VSHIDJ D QRQ GHOGHO 5P 1 HOWHICR GH® VSHDJ D
@SRWRER 3 DRR IQRQGH FRUJJIR DM FRP XQW FUMIDGD G@L5RP D / D VSHIDJ D g DQKH 1O
P HWIDUJIR FHQAD®! GHOSIRWP R * IXEIBR FKH VHFRQGR DQUFD WDG] IRQH 103 DSD IQAFH RIQL
YHQIFAQTXH DQQL 3HQVR D WAL SHBU UQL G VSHIDQ D FKH JIXQIHIDQQR D 5 RP D SHUYLYHH
@ QCR 6DQR H D TXDQW QRQ SRMQGR W JIXQIHH @ AWV GHJQ DSRARD 3IHMR H 3DRB ®
FHOEUHIDQQR CHO! & KIHVH SDMFROUL 3 HUVAM SRAD HWHUH XQ P RP HQR GLIGFRQAR YIYR H

SHYRQDBI FRQ IS LIQRM * Hv “ SRUBOG.VDOH ] D AU * Y FRQ/ XL FKH @ & KI\VD KD
© P MWRQH G DQXQADW VHP SUH RYXQTXH H D WY TXD®! * QRAD VSHDJ DO 7P
6 SHV QRQ FRUXQAW

$QFKH@RVWDRPLQFRSLUHWRP® YD QJH O LUJIDWHRWELNM H V W/RH QW R
S H U W D@QRWRSURR) HWHA RR G B ® WV GBI H PIRILUGBAHLO O [ COLAVQKRY J L F R
SUHQICBIRA GL63 (6 $WDNWUXY@®L DSSUH YV H QW\I RCRIOW BYH. U W
WHRORKHMLFFRP SDJQ HU-BOIMRY B S SHID Y R XIQPWH D &/ K RHL R
GLVFHUQLPHQWR FKH FRQLXJKL DQQXQFLR HYDQJHOLFR H Yl
/D SURSRDWPBKHKHVW pWDHIXRQ R FKHFFIR Q VR OE GHXW RVIED Q JH O L
GRPHQIDFRDOEXE@RWE PR]LBQ@LQ W H U SHYH.W BLUED VIHOW B SGHO O D
YLWDLRJIJJHWWOLFDUWK DYWRPRXVVEBDBEDWHFKEHWK .,'6
WD SESWWHVHSBIQHWHQ]LDOH -18X FABUN Y SWUBLL PHPQN WD JRULFD
&$7(&+(6, &21 /u$5%3HU JLRYDQL DGXOWL H IDPLJOLH
,Q ROWWRIY HWWHMWBMY 0811, 0$=,21(,785*,&% HWuDFFHQRRQPILFDOH
GHODK GEDERD RES Y Y HGWED L W )XGUHIBOMR RIOMWMUE®D QL IHVWR
H DOFXQL VXJJHULPHQWL SHU OD 3UHJKLHUD GHL IHGHOL
BRQRURSFOMEBI(1(SHONO0$&2/$7THSHLOS7$/( FRPHDQFKB, 7,52
63,5,78%$/8(5)%$0,*/,(( 5$*$==G HED VH.F PIR®Y X W WIRO L §] D @/@®HJ L H
GLRF$H¥WIOHARR UG IGQIWH WHY LRI WXRMRDIRKKRDQGRO O D KRUDWR
VLQFHURJUBQBRODH Q MU KS HE®D Y RUIRI U W RWIXX\QWHO HFHFR Q G R
FDPPLQR GL $YYHQWR DOOD VFXROD GL &ULVWR 1RVWUD 6S

&RQ VWLPD H®FPQRHUDRDRFHVFR 1LJ
6HJUHWDULR &RPPLVVLRQH



35,08 '20(1,8% ' 1$99(172

%

' & (0 %5 (

V
247.43*V 7%5.) &?. 43*W *384V! . 89&p
,08?.43* *:8&3,*1.(& ( go T p T
VvV | -
89*(-.82. *.V
(VL. -4(-.8289482.(."V55p T

Ne)
8Q &11&! . 9&

4 XDQER Vg D@ UFHUD A TXDEXQR FKH CGRQWLYHGH D P RIR WP SR R ALTXDBRWD FKH WL
g SHYR WVLGHYRQR WQHUH JQRAFKL DSHWY QRQ VLSXz VWUH DOEXIR 2 FFRUH DI X] | DUH @

YMU DSUWH G QM DFFHQGHH ®F OFL 6L YIYH XQ VHOIP HOR G WHSIGD] IRH QHO
GXEEIR FKH @ UFHUFD SRWD DYHWH R P HQR VXFFHWR

4 XDQAR SR VLUMRYD @P IFR WLgq FROMQWH @ WHSIGD] IRCH AYHQW JUWDQGH JIRD /D
JIRD G DYH® UYMR H G SRMUWIH FRQ GL 3HU FDSILH EHQH TXHWB HP R IRQH G
WWHSICD] IRQH FKH g ®U DV DGDWAD |DFFIDP R XQJIRFR IQVHP H JIRFKIDP R D QDVFRQACR
1 HOJIXSSR VL VFHI@H XQ WD ] RD FKH GHYH QDVFRQGHYL D IRH LOQDVFRQAI @R
GHYH HWHUH QLIEGI GD \WRYDUH P HQAH \WWK/J @ DEAL YDQQR 1Q XQ DR ORIR 4 XDQGR
UHOADCR QH@® B D GHYRGR VFRSUWH GRYH WL ¢ QDVFRWR IOWID]]RD 4 XDQR ®
WRYDGR VWA FRP SRCHQMGHQJ LXSSR @& DEEWDFFIDQR HVSUP HQGR @ JIRD AL UYHCHR




'Q 11& &741&V

OMP SR G_$ YYHOR q DWMD Q& RO FKH KDQCR SUHDQRXQ IDIR L3 IRIHW FKH KD DWKVR
MDHB! FKH GHMGHIDCR FRRWR FKH VSHIDGR 1Q XQ P RQGR P UM $ YYHQR q D@D IQV\R
DG HWHUH YLJIOQW VHP SUH FRQ J QRFFKL DSHWY SHUHWHUH SURQIVDQQFRORR FRO5 LJQRMA
FKH YIHQH DG DEMIUH 1Q PH ]R D QRL VHP SUH SIHQL G VSHIDJ D FKH ( JQYHW) H QRQ
\BEH) VIRJDQGRAL QL DFFRIGH® SHUWIH FRQ OL CH® YWP A RIQL JIRUR H CH®
SHWRQH FKH IGFRQADP R

« &RDVIQUED VHFRQGR YRL ICFROADUH * Hve
« &RVD YXROGUH DIWQGHUH FRQWHSICD] IRCH!

e &RVD FRCGFUHWIP HOM SRWIDPR IDUH SHU SUHSDUWDUH TXHWYFROAR SHUKp MD
WJ QUEDWYR SHUD CRWD YIVD'

(Q 11&;.9&3: 4; &

6LICRIH DOQ] IR GHTS YYHQR W FLIQYWD SUHSDUDUFL VHUDP HQM D
WD YHQX\W

QRQE 10 QRL GAMGHUL JHQHRL FKH WL WDMRP IR 1Q YUIDJ D

IP SHIQR GHA] IRQH H FDWYV 6LJQRWH DXVIFL D \MQHUH J @ RFFKL EHCH
DSHWY 5 HQAFL FDSDFRL GL J XDUEDUH H YHGHUH FRQ J@ RFFKL GHOFXRUA

GHODP RH $XVIFLD YHGHWVIQ MW ®1 P HIDYLI @ FKH AL AUFRQEDQR H
1O RIQLSHYRCD FKH IGFRONDP R

&RQFUAWLP HOM PL IPSHIQR D JXDWEDWH DWRYR D PH D FDVD D
VFEXRD  SHUYHGEHUWH WH TXDBXQR KD EMRICR GHCP IRDEXW H & DEXWR

422*394 &1 ! &3, *14

6 LEXUDP HQM YLVDY FDSMIWR TXDBKH YRIB GLYHGHUWH XQ WP SRUDB! IOHQR 1OXP RUH GHL
WRQL @ OFH GHLIXP 1. ® VARFR GH® SIR1JID* D YRWM DEEIDP R SURSUR SDXWD H
VHP EWD FKH TXH® \MP SHB QRQ YRIM IIQUH P DL 0 D D@P SRYYVR YHADP R GLDGDUYA G
QXYRGI H XVALH IO/RBI H VH VIDP R IRWXCDW Figg DQFKH @DUFREDBICR E SURSUR TXH@R FKH
LO9 DQIHR YXROIDUFL FDSILH  SXUWRSSR DVFRIBQER [OWBUIRUD®B! JIXDUEDQER @ 7Y R
VARUHQGR VXOFHOOUH FL UHQADP R FRQR FKH QHOP RQER VXFPHGRCR \IIQM FRVH EUOWH
IJXHUH SHYRQH SRYHH FKH QRQ KDQOR QX@ EDPEIQL FKH OYRIDGR H YHQIRQRR
PDRDMMNE IQRPPD q FRPH VH FLIRWH XQ \WP SRIDBI FRW YIRBIQR FKH QRQ YRI@M
SDWDUH PDL 1RQ g FRW * HVe FLSURP HWH FKH XQ JIRCR SURSUR FRP H IOVR®GI FKH 1D
FDSRIR WD G QXYRB! CHUH GHOMP SRIDBI WRWCHY  WLIDY YHGHW H IICD® HOM FL\VDY 1O
VRBI SHUKp / XL 106 RBI FKH QRQ WDP RQW P DL &RP H GREEIDP R YLYHUH TXHWE DWHD'
&RQ @ VSHIDQJ D GHOFXRW FIRy GREEIDP R YIYHUH VHP SUH QHGDWHIJ IDP HOR G FKL\D
FKH LOWP SRUD®! SXz GXUDUH DQFKH \BQR \MP SR P D DI IIQH XVAL FRP XQTXH LOVRE! H
MWADUP R IHIFLG\RWCDUH D JIRFDUH 9XRQ FDP P IQR A_$ YYHOR
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,Q TXHWM VHWEP DCH FKH FLVHSDUDQR GDOL DB @ WHSICD] IRCH GHLUDJI D} ] LYD 1QAU] | DV

YHYR @ JIXWP GLH IRQH FIRY P DQMCHQGER ® VIXDUER DOYDP EIQR GHOSUAVHSH FKH G
VHQVR D MWR Flz FKH JILD DWRWCR DA ) KB 0 DUD FLDFFRP SDIQD LQ TXHWI DYYHQUMUD

/ HLFKH SUP D MLVRWBUHQCH DVFRIY MQRXCHR GHODQIHR H SRLDAFRI@H SURQIP HOM 1O
SRIHWR Q' IR FROVXR 6L FKH g QRQ VRR QVSRQEIQYV DG DFFHWIAH (DGR P D DQFKH

FDSDAYV GLFRQAYIGHH Vo WML GLP HWHMILIQ JIRFR

'Q 11& &741&V
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$ QOXQFIDIH @ EXRQD QRYHM D MWK ®1 J HQW XVAUH CD VH AMAL SHUHQADUH QH® FDVH Sle
RP HQR YIFIQH SRUDWULAVSHIDJ D GLJIRD GHO IR IDWRXRP RFRP HQRL

(Q 11&;.9&3: 4; &
V %0
,Q XQD VFDRD R VFDWECH DYUHP R LSH| ] LALXQ VXSHUSX] ] ® G IDWH FRQ @P P DIIGH G

0 DUD FKH UFHYH MQOXQAR R XQP HADIJIR FKH RIQLFRP SRQHQM GHQJLKSSR D AT | HW
GRYY SRUBUH CDODEAD SDWM H UFRP SRUM / D SURYD g VXSHIDW VH 108 X] ] ®1 q UERP SRAR

IQPHRRA. PIQ
455: 7%

, JIRFDRUMQVSRQIRQR VHEXWSHUWUD VSD@ FROAR VSDM® \MWUCRBAGXQR VSDI KHWR
FKH GRYWDQQR \MQHWH [Q ERFFD VHJ D URP SHR VH WL URP SH VL VRAMAVAH  \MQHQGR ©
P DQL GHWR @ VFKIHD DOVYID LOSUP R FRP SRQHQM GHYH SDWDUH XQ DQH@R Q. SOMIFD
XVDQGER @ VSDU KHWR DOVHFRQGR FRP SRGHQM  H FRVLYID SHURJQLFRP SRQHQWM VHJ D IDUR
FDGHUH VH FDGH USDWMYDQCR CDQJ IRFDWRUH SUHFHGHQM D FKL® KD IDWR FDGHWH / D SIRYD g
VXSHIDI FRQP DMP R SHQD@V HURIMBR X\ ] R GH@®! P DQL FDGX\M



/ XQA\R q LOVHQVR FKH IDYRIVFH @ WHD] IRQH FRQ @R QQMD @ FRP SIHOMRCH ,0QRQ
VHOMH \W\BU @ IXRUL GDIQ DL H GD WWR Fiz FKH q UHDJ IRQH ([P SRUBQM P HWMUA IQ
DVFRIR GHJ QDO SHUHWHUH @R YIFIQ R SHUDVAIDWASURYRFDUH CD@®I BUR HVSHUHQ H

/ NOFRQAR VLSXz FRGFOIGHUH VRFMIQER LU D] ] LDOFRQURQR. FRQ DBXQH GRP DQCH

. 6HRQER M 09 DQIHR FL DXWY DG DVFREBH P HIQR FKL H FRVD DEEIDP R IQRUR'
&RPH'

« 4 XDODWI JLDP HQMLVRGHFMWW H FLVXI JHUIMAH GLDYHWH'

. &RP HSRWIDP R UHQGHWDFRQFUHWY

&KH VD XQD VFHWB SHYRCQDBI R @_JIXSSR @P SHIQR GH® VHWP DQD GHYH SRIMUHWHUA
@VHUF] IR FRQFUAR H FRQIOXDWR GLFlz FKH VLg VFRSHWR QHQDWYY)V H FKH Vg FHBEWDR
QH® / WU 1D GRP HQJFD®!

P HWMUH [Q DWR J Q2HVHUA] LG DVFRER H DFFRI@HQ DF VFRSHWVFRQ DWMYIV VX@ LIXWD G
0 DUD

UFREDWAL A SUHI DUH FRQ @ SUHIKIHUD QIBQED D 0 DUD H SHUVXD IQMIFHVWRQH FKIHGHH
SDFH H DFFRI@HQ D SHULSURIXI KLH LULXJ IDW

YDOMIH FRQ @ SURSUD IDP LJ@M FRPH VL SRARCR YIYHWH ®f IHAM VRWR OVHICR
GHIDFFRI@J D DVFRIBQGR L EVRI QL GHODOAR IQYIMIQER TXDBKH DP IER FKH QRQ VL YHCH
@ WP SR DYHQER XCD SDMFROUH D IRQH SHULSURSUWLYIFIQL. DQFRID @Sl VH VLWDWD G
IDP LJ @ VMDQHUH H GLDEAD BHDIIRQH  SUHSDUDQGR TXDBKH VHP STFH VHIQR IDWR D P DQR
H FRQ XQD IUDVH DEDWI GHO9 DQJHR  GD @VFIDUH D FKIXQTXH P HWHJ  SIHGH QH® SURSUD
FD\D HW

422*394 &1 ! &3, *14
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0 DUD VLq IDWB 2FDVD? SHU* Hve H JXDUEDQGER D BLQRL
SRWDP R P SDIDWH L SIFFRD JHW @ DFFRIHJ D D
YIYHH QH® TXRIEDQY 6H SHOMDP R DQFKH DG DBXQL
EUDQL GHOO DI HR 1Q FXLg WDFFIDW @ 1LIXUD XP 1Bl GH®
0 DERQD DQQXGHAD] IRCH YDQIHRGH@QDY ID QR JHA
&DD VRWR @ FURFH SRWIDPR YHGHH VAW ®f ViXH
DJIRQL Sl= VHP SGFL PD \BOR VJQUFDIYH 1Q TXHWR
\WP SR GLDWWD D YR®M DQFKH VR® IOVXR VIBIJ IR SHU
HWHUH DXAVBAWDGFKH QRLD YLYHUDFRP H GHL YHUL2HVHUA] L
A.DFFRIHJ * 0 DUD g @MP SR Sls YHR H FRFUAR
QLFKLVD DVFRIBUH @ YRFH G IR GLFKLVLq DIILCDW D@
VXD YRBQV 0DUD q HVHP SR G IRJD VHSSXU CH®

SIFFR®{ ] D

(0p
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/ H D] IRQLFKH SRWIDP R FRP SIHH FRP H FUMIDQL FKH L SUHSDUDGR DO
1DWB GRSR VRW GHO 9DQIHR GRPHQEDBI VL. SRARQR
WDSSUHVHOBH VX XQD VDIRPD @ SXSD|]R  IDAONQERH O
VXGAYIMRQH QHLYDULDP EW IGHH \MWAD DIIHWY FXRW D] IRQL P DQL
ORI KLIHTXHQBW SIHAL

' RSR XQD \VSIHID| IRQH GHOFDWFKIME L SDUMFISDQIVVFUYRGR ©f BWR
D IRQL VX XQ SRMIWFKH SRL FRBFDQR QH® UHDWD SDW GH®
VDIRP D

2&&255(17( SRWMW SHQQDWH® WOIRPD G- SHWRQD FRQ
IQAFD IRQLGH®I SDW IG-H WD DIIHWY FXRWH D) IRQL P DQL GRIKL

[UHTXHQBWY SIHG-

'Q 11& &741&V

3 DUMQER D TXDQR HP HYR CHIDWYLYV  [CFDWFKIMG GHVRUYH @ FDWMI RUH @ SHYRCH FKH
VLDYYIFICDQR D * IRYDQQL @ IR® DBXQL SXEEGFDQLH LVRTGDW 3 HUL SUP L@QAFD] IRQH q

VHP STFH H GLLP P HADW DSS@D] IRQH FRQAYIGLLWRLEHQLFRQ FKLMLWRYD GHCEMRIQR $L
SXEEGDQL FKH SRIMEEHR (DSSUHAVHQBUH TXH® FKH OYRIDQR H KDQQR UHVSRQUDELDYY

* IRYDQQL FKIHGH G HWHUH JXWWVH RQHWY / D VHP STAWV G TXHM WWSRWAM g GQVDUP DQM

QRQQ QLIFGI @ WDCED SHUD VDOH| ] D 6 L\WDWIY A AYHQBUH SHYRQH FKH VDQQR JHQHDWAH
l09 DQIHR QHL GRIKL GRYH VL WROH @MMMJ D JIRUR SHUJIRUR (  IQIQH DL VRGDW
FRP DQGED GLP HWUH CD SDWNM RIQLYIRBIJ D H VRSUWR IOFIMIDGR g P WM H VLDGRSHD SHU
O SDFH 4 XH®FKH YLYRQR VHFRQGR 109 DQJHR FRP IQAIDQR D VRP LJ@WH D * HVe  IIQR DO
SXQR FKH PRW FRPH WDFFRQB @YDQIHOAD [Q] IDQR D VHP ELDUWH SURSUR FRP H OL

* IRYDQQL SHZ FLIQMIQD FKH * H g LO6LIGQRUH H 100 DR H QRL IQYHFH VIDP R W/
IDWQLQ FDP P IGR YHYR @ QRWID VDQMED)] [RCH



(Q 11&;.9&3: 4; &

3R VSXQR VDIRPD H GHFGR @ FRFHOWDWP L VX XQ DVSHWRD] IRH GD
FDP EIDUH P LJ GRUDUA

422*394 &1 ! &3, *14

&KH FRVD GREEIDP R IDH' &KH FRVD GHYR IDBH' 7 XWIMRQR GHMGHIRL G GEP RADUH FKH SHU
DIHQGHUH @DUIYR G* Hv  QRQ EDVI IHUP DWADE® SDURGI P D EMRICD CDWLE IDBH * IRYDQQL
VSIHID D TXDQIV® IQMURIDQR FKH QRQ EMRICD IQYHQBWA LG IDIYH IDQEMRVMH  EDWD 1D
EHCH LOSUIRSUR TXRIADGR * [RYDQQL AL IQUHIQD D YIYHWH JIRER SHUJIRER FRP H SHYRH
SIHH ALJIRD H QRQA.DQVD ,(P RIYR' * Hve YIHQH SRMDQER GRQL (| TXH® FKH* H RIWH g
VSIUWXD®! H P DAMIDG! DA WAMAR \WP SR ,OEDMP R q IOP RGR FRQ FPXL* Hw  FL UHQCH
SDURASL GH® VXD P MRCH H IOIXRAR IQAFD IRJD HG HHJID ,OIXRFR CRQ WL IHP D H
SURSD D GFH H FDBUH $ OMP SR IR SXULIED H FRQUXP D

* IRYDQQLQRQ ID VFRQIY LOVXR IQHIQDP HOR ¢ GUHWR H FKIDIR 06 LI QRUH DIWHQCH D QRLIO
EHCH 1 RQ @ SDXUD GHYH JXIGDUALP D I0GHVIGHIR GLDUIYDUH GLIURQA D GLFRQ ®1 P DQLSIHH
Q_RSHH A9DQIHR E TXHI @ \VSHDJ D FKH FLDQP D FRP H FMAIDQ. GVAHSRDA* HW
SUHSDUDUH FRQ PRI IR @ YHQXW GH35 LI QR

4 XHWE 3 DIRD QR J LALIQHI QD FKH @ QRAWD VSHUIDJ D g VEXWD IOXRAR H ® 6 SIMR VRQR 1Q
PH]RDGR.,Cl DINGI RWP DLYIACGR g @AXQAR FKH IGXRAR GH® DQJHR H @ 6 SR GH® Y\
YHQIRQR D P HtiUH @ \MQED WD Bl CRANH FDVH GHT CRAND \WRUD H QH®I CRANH YO
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1 HQQFRQAR G FDWIFKHWL YIHQH SUMVHQEAD DL UDID] ] L® FDQ RCHYIGHR 2, FHQR SDWES
KWBV \RXWEH. 8SHG] .TV'WL: J(J: YIGK ]B [(

$ X\VIW CDOWMR GH® FDJ RCH 1Q DBUDR FKH SXz HWWHH GQVEXWR D AIDVFXQR R
SIREMIVR LU D] ] L UGMRGR VXOYDBUH GH® GUDDY GHOEHH FRP XQH H GH@P SHIQR
VRAD®G! FKH FROQYROH ADVEXQR GLQRLSHUKp RIQXQR SXz 1DUH @ VXD SDUM

'Q 11& &741&V

,UDD]]LLID FRQ\® LNDHHRE U RE7 HV W LERRHUD YMDR I IJHUG Y BN L WD U H
JUXSBRFX®IOR @GUDDAYIR F L DO WRNLXY® H U U LRWRIUELHRE R Q VOUWRFD | L H
8QLFHFFRLYROR @W D@D L WBNS SH OGHIDR FHRUBHVSRQBXBLOL
FHQWUR GLXUQR SHU PLQRUL

$WW UDOQBILRARRH VW LPR@IYD R W L GV OIITH QW EG LI 1L FRIOKK D
VEDJO EKWR YIHY L W X DGLRROYLH LWPJIJDFHRPSUHQERHRDVF SRR
HVVHUHY W LERHIU DSHD pD RWQYRSORZDQGRQPHHWWBR QWORD O W U
DQFIQMSLFFROR]IGR/HPBRS X HG L FOWRISARARMX JIJHUQBPI®]RQH
220D WXD YLWD DGHVVR SXRL FDPELDUH VROR VH VHL GLVSHF
*ORVSDWWUDLYRURBRRF RBQWIBIO UYWR VVUDIW X L WO PINQWPRDLDQR
ORWUHRGHHJD ®BBIYS H U LG I8 HD W L VDX ®& L@ HI WDH. X W D R G IREDALT X LODN D U H
ILGXALWHYWHNMQBOROWBRYERWYDORXNWHGWIEIHXIMDJIJOLDQ]D
JLXVWL]LD H EHQH FRPXQH VRQR GLULWWL FKH GHYRQR DSS















