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% XUP D VFUR@XXLSH WH HBI® GH V RIDA DIH @ 1QFHSXWOXQLL
IHELXDUH HWD LOHYIMRELOA QX Yi DSDU XQ YIGHRFIS FX SXIXOGH
PDP X GHOXP IMBXQFK TQVR IWQ SHP DOHQ I GHMHF UD XLGH
SX  3UREDELOY D SIRYRFDWKQ VHQWP HQWGH HP SDWH VDX SXU L
MP SX YLV D Si IXWGU JX  GDU FD RUF HAHQG FDUH DSDUIHIQ
VRADCP HGD X RUDSDWH LGVSDWH

&H®UT WU SRDW DYHD FD] XCOFHWXYL SXLFX SMKR®J D' 6 DX Yi
JEQGLLFA HVWM GRDULQWOFWSRDW FKIDUXQ GUIHVDMM WMD 1Q
SHWP DQHQ I FX MH UD OX1I" % FRQWQXDWH Vi YRLSWH HOW F H
SUHVXSXQH DFHWFD] T1Q SLRIXQ] P H

3XQFK W IH W1Q- DSRQID @ =RR XOGQ,FKINDZ D 0 DF [BXO
NISRQH FXQRVFXW LFDZP DIP X DGH]i SDG X HV MV QI XD
VSHAH GHSUP DWIQDIDU GHRP F DHW [H W1TQ UHI IXQLFEX IHWQL
UHL 3XQFK D | RWWHSDUDWGH KDEIMIAWXOV X GHRDUHF HP DP DXXLO
D DEDQGRQDW) | U I|RUP DUHD XQXLDW DP HQW/ IBXU] DQW LITU R
ILXU P DWMQ 1Q YLD DXL DFHR P DQUHV BV FRQIRWP
TQUMRUMRU IUF  LDY LHVWM

3UREDELOY] TQWHED LFHUIRCDIHMHA UDGHSX LF P SRDWM
DAFFDWB IQBRFXLR ILQ | ( LEIQH FRQWIEX LB SKR®RJ XOXL+ DUy
+DUBRZ Y SRWDMWM 1Q HBUH LP DLELQH DFHV WHQRP HQ
&HIFHWUG! FROVIGHDW QHDOQLDW WEQGDLGHBRUDF MD®
UHDQ@) DW GH + DU + DURZ DVXSUWD GHSUY| ULP DIMUOH L RO UL
VRAD® 1Q DQIL DX DQDA DWGBAI | UGB! WP SXUL GIOWH
PDPi LFRSIO3UQWR VHUHGHH SHUP HQOM +DURZ D DU \BW
FXP VHIRWP HD|I DFHVMUHD L LF BAGH SXWLQLF LQIOXHQ HD| |
FRP SRUEP HQWO LGH YROBUHD SXIRU



%WR YDUDQW D H SHUP HQMOXL SXILGH P DIP X | DX IRWWHSDWD L GH P DP HM ®RU
EIRRIIFH LFAHVFX LGH P DP H VXWRIDW $ FH WD HIDX SOWD L1Q FX W XQGH H LV BX
GRXI zP DP HX DUNLFID® GIQ VEWP | XQD RIHHD KWIDQI DYEQG D DW R V MWD GH
OSW LDUFHD@OY HUD DFRSHUW FX XQ P DWUDCP RD®A

"'H LSXLLP HUHDX @ P DP DGHVEWP | SHOAX DV HKU QL T LSHWHF IBX F 1D P DLP DH
SDUM D WP SXXXLEQJ i FHD DFRSHUW FX P DWUDOW WO $ \MQFL FEQG HIDX V $UD L V H
UH XJ IDX @ DFHDWE SHOWX FRQIRUWV LM XUDQ |

5 H XORWIG! H SHUP HQWOXL DX HYIGHQ IDANDSWWOF DV DP HQWI®! WP SXUL VH EDJ HDJ
7Q SUQASDOSH DIHF IXQH L SIRWF IH RIHUW GH TQJUMRU QX GRDU SH V B DF MHD

OQHYRLRUGH KWDQ
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1 X HAM R QRXVIMWM | DSWWMOH WOHUMRUGIQ JHOHWD ID= ISOFHV [ F IOWRUDV F LV i
GHVFRSHH FEWP DLP XO\XXP HD ) | FEQG SDUM GIQ DF VW JHOHWD IH SRWDGP WM F |
QX GRDUXP HD @ QLYHOP DFLR QLV HSDWHIDVF QDQW F BVLF D@ QLYHCP IF R
$ONHOSXV' 2 DU QRXI SHFDUHR Y1 W LVH SRDW FROHAVE FX WOH P DLUHSHGH
GHFEWDLFUHGH HWM GH DMQV FD SHY RQD SRWIYIW V i1 LV S&  FEWYD OXFUXKWL
P SIHMIRQDQW QX QHDSI IDWFXQRV KW GHIQWHDIDOXP H M 1 LDUDWM  LRELIHPWYH
WUMAFH QHOQWI DM 1Q IMOHDUX M 17 LSUH LOM &F XLUF XQRV KW DGHV 1B GH
GFD@IFL GDU LHYHQIP HOWM SX LQ F XORV KW 7 RDW DFHV MDT LSRWDF HYDF ) D
P XOWP DLEXQ SUQMP SXODSWF | QX WP DLMP  LGRDUXQ \WWUMNVFALR SDUM D
[ UL UHVSHPAYH

* K1 LLVXQWSHWRDQH | RDUM P SRUBQWM 1Q F HDUHD G1J | UL GLOWH \MUY WL
YDFDQ D VD GHRDUHAH SHOWK WU WR YOF 1 TQV IR Q' P DLP XAVF XP XO\P DL
P XOVGHFEVWR VIP SO S@P EDUH VDX F OVRUH %WR YDFDQ | V FBRWQWP SO P XOM
LDUFXP  \WUMMOQX HWM SH GHS@Q UHD] DWSEQI QX DMQIHF 198X LlQ @ YDP D
WIAXOXLM X VDX 71Q GHVWOD LD DBV JKI] LLDX R UHVSRQVDELDIM XUD | 0 LV XQHD
JKI] LRUHVW GH D P HQ LOH XQ HFKILIEWX FRQV BOWQ UHD LD FX MUY MO LDWDF LB
WUMAFH 3 UWDPWE HWVM XQ P DQDJ HU XQ EXQ QHJ RF DVRU F HAHEXIH V 11TCDIM\WM SH
HOWUM 1 LIQGHS@HDVH VFRSXOYDFDQ HL GDU LM IIH SUHI | WA DF IRQH H
P HUHX SHOWX WJ XUDQ D DFHVXID



' DU 1Q @BWVD JKIGXXXL SXWP DYHD R YDFDQ |
UHX IW" 6LIXU )IHA DBULM FH OWRWH WFX
XQ JKIG VDX LQGLYIGXDO 1OQH P IOM H QX
GRDU IRRIWDILGI SHOMWX QWD FROWDI
&ROMDI M W MP L EIQH 1Q SUP XOUWEQG
DSRL YIQ FHRDOM XAXW ' H DFHHD DP FUHDW
R @AM GH VWWDWI LL SH FDUH R SR L IOFOXGH 1Q
SOQUIFDUHD YIVRDUH. VBB H FXUAL YDFDQ |
VDX H OVRUH

« ,D LSXQPWM GHUHSHUFODWH QRWD] | LSH XQ FDUQH HOGDWI®! FH®I P DLIP SRUBQWM
SUHFXP  KRWIXOD FDUH WBL DGUHVHB! RFXUMRUGH SGF DH QXP HH GH WGIRQ GH
® KRWOVDX DB DORUSHWRDQH GLQ J XS DV IVGDF V XOW LP DLP XOL 6 H SRDWM
QWP SOM UP ELII U EDMIH®WAIRQ EDMUHH WL VDX P DLU X SRW/ i7 L
[IHIXUDW 8 QHRU. RUFEWGH DIMQ LVXQWP FX OXF MUMBI QRDWAH V FSRWQWP S@ L
DFFIGHQM D DFl HWMP DLEIQHM [LLSUHI T WV

« 8P I WH W SDILQL®RFD®! SH SHIRDGD YDF @ H. GHDF RR SR LM 7 LIHLF 1P DL
IP SRUBQM IQRWP DIL LM GHWRSHL LOXFUXUWP DLSX 1Q WK\WM

« 3HOWX RP EQFDIHP DLIXWRDM  LP DLDSURSIDW GHFRHD ®F @ FDXW WDV H
UHVVEXUDQW VDX \BYHUOH GHVAQDW GRF ILFLARU $ FHV MD QX V HDID GH RELF H1Q
MUXCP DUBRUREIHPWYH FLVXQWP DLDV RKQV HEH Yi ] XOXP LLDI@W iQ WHF HH

« ' DA DMQIHLIQ®FXUWQRL LQX WLF HV I YI] IV L DBUH LXQ SXQPWP DL
TQGHSI UMWSH KDUV SEQI @ FDUHV DMQIH LFX XQP IMRF GHWDQV S BTQF R XQ
GHH HP SX 1Q 9 HQH LD XWIJ D LEI UF G GAMAQDW WDQVSRUMOLIQF R XQV X 1Q
3DUV_ P HWRXO ' H® DFHOSXQPWQWRDUFH LYI SHNRV SEQE @ FD|DUHV X SEQI
SXQRWOGH SGFDH

« S3OQUIALRYDFDQI " &DXW RIHIM®! DI HQ LARUGH XUV P YH LKRWXO IMOHDUXO
SHURDGH®! LP INRFXOGH WDQVSRWVIDSRLUH HYYl  LGH XQXOVQI XUELGMW®! L
FD] DUHD @ DFHBD LREIHRWYH

« ' DA VXQWM LXQJWXS DSHD LM XQ JKIG ®RF MSHMWX D EHQHI LFID GH RIHIM @

P XOM GIOWH RELIHAWYH

2 YOFDQI UHX IW QX WHEXIHM FRWM TQURVZHDXQD | RDUM P X@VFL GRDUWHEXIH | RDUM
ELQH RUDQ] DW DYEQG JUNM @ FEWYD GHVBIL
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$ L REVHYYDWYUHRGDW FEWGH FRP SQF M
DX GHYHQWW&XU® MEXURU &EQG GDL
VFIR® SH / IONHGQ  TQW@H W GHOXP LWL
FDUH VXQ [P SIWMRQDQW GDUQX T LV XQ
FOU FH IDFH SHUWRDQD UHVSHAWYT %
VSDW®! DFHWRU WU SRP SRDVH VH DIO
GH IDSW R SIDi D P XQFL 1Q FRQWOXI
VFKIP EDIH 1Q FDUH DSDU FROWEQWIRXUW
QRL

7HKQR®JID QX P DLVFKIP Ei GRDUP RGXO
TQFDIHOFU P TQFHSHM UHVAUH UHI X Qb
SIHIL P XQAL  $XWVRP DWDUHD L
IOMDIHQ D DUMIFADD TQBRFXIHVE  XOQH®
NMEXUW. GDUTQ DFHD LWP S FALHHD| | DOM®!
QRL GHVSH FDWH DOM JHQHWD LLDUIL] LV A
SDU VRDWH GIOWXQ WRP DQ GMWRSIF
$WHOII U DGDSWELOMM U WM U P ELIQ
XWP | GHVXOGH WHSHGH 1Q FRQWM WOIQ
FDUH DSDUL LD XQRUP HVHULQRLHWM R
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FROMHAQI IWHDW D SWRIHXOL
WKQR®I LF

$ FHVWM VRKIP El ULQX VXQWGRDUREVHWYD L
SHYWRQD®! VDX WIQGIQ H GH SH LOMUOHWAL
VXQW WXGDM L @ QYHO J&REDO 8Q
H HP SOX LHBIYDQAHWM LDSRUXO) XVXUH R
-REV> @ DO DW GH : RUB (FRQRP IF
YRXP 1Q FDUH DQDQ HDJ i P RGXOIQ
FDUH WKQR®RJ ID IQOHQ HDJ I ®RFXUB! GH
PXQH @ QYHO P RQGDO 5DSRUMO V H
EDHD I SH GDW GH @ VXW GH FRP SDQIL L
P LORDQH GH DQIDW L &RQFX] D" 8 QH®!
MEXUW G\VSDU DOM®BI VH WDQVIRWP | IDU
DOMB® DSDU GH @ JHR 1 HXWBUQ | VRU
SUOMH GRPHQI®I FDBH YRU FHW
VP QUIFDWY WH QXP iU WKQR®JID
LOMDI HQ D DUNLFLDD VHEXUVWD
AEHOHWH L HOHUID YHGH ' DU SDUMD

FX DGHYI IDAQWILHVDQW QX H WKQR®RJ LD



1Q VMQH FL UW XOVFKIP Ef UL SIDD P XQFL
HYRXHD] i P DLUDSIG FD QFIRGDW

8 QH®! GIOWH DFHVWM VKLP Ei UWLWH Yi G GHW 1Q
MEXW FDUH H MWW GDU FDIH QX V QWIQF |
SHUFHSXW FD QL W WDVHH GH FDUHUH WWREL®
GHWEXOFHRUFHRUGH @ FDUIHM 7 LIP DILQH L
H YH IHL @ SHQMH 3UQWH DF MMD
DP LOWP

6 SHALDOWIQ FUP LODOME  GLI VD
$QDUHD I DWFXW IQRWP DWFH L XWP I tH W
ZXWP H®I GLJ MBGIX DB LQN DRARUBRU

6 SHALDOWIQ SURWF LD GDWEBRU

6H DWIXU FH [QRWP DUGB SHYWRQD®! V X\
FRGPEW LIRGRVIW FRUHFW

6 SHALDOAWNQ HQHLI [H UHI HQHWDELD
I XFPHDIT FX WKQR®IIL SUHFXP HQHUID
VROU WX HRIDQ SHOWX D UWHGXFH
GHSHQGHQ D GH FRP EXWWELDIRVIMD
QIOQHUGHHIP D

"HYROV WXL SHOAX F R EDMUD
VFKIP Ei URUFIP DWFH L DGDSVBUHD RWD HRU
® DFHVWD

$ YUDM HVIGHQIH LGRXI WRXUWFDH 1Q
RSIQDP HD DEIDTQFHS M SUQAE FRQWU
&RQUXOEQW GH HWH SHQWX [QWMDIHQ D
DUNLFDD

$QD@HD I GDFl WAWP HBI $, VXQWF RHEF W/ L
QHGVAUP IODWRUL 'H HHPSX  SRDWM
YHUIFD GDA XQ DORUW GH W XVBH
WDWD] i VR LFDQGIGD LLIQ P RG HFKIMZELO

0 DQDJ HUGH LGHQWAMW Gl VD

* HWMRQHD]I  SWHHQD RQIH D XQH
SHWRDQH VDX D XQHL FRPSDQL GH @
UHSXWD IH SEQT @ VHRXUVIMM

1 X GRDUGRP HQIXO,7 FXP WH VFKIP Ei \RDWM
NREX UG

,PDIIQHD FHD P DL YJIEI® L SWREDEIO AHD
PDL GVPXWW D YIMRXXL P XQFL HWM
WKQR®RIID 7RW L OFXUB VXQW P DL
FRP S®{ H GH DWW6 FKIP El U®I QX V HRSWHV F
® CGRPHUG GIMWMBI FL IQOHQHD I
TQMHDIDSID | DP XQAL LOFOMY P HV MM SH
FDUH ®f FROVUGHDP ZWDGLIRQD®IX SEQI QX
GPXW 3RDM RD PDL QOMHDOW
WDQMRWP DIH WM F JWDQLD GIQWH P XQFD
GH EUWRX L AD SWAWH 1TQFHSH VI VH
HWRP SH H

1X PDLYRWIEIP GHVSWH GRXI P LV ISDUDWM
FL GHVSWH GRXI XP L FDUH VH DSWRSIH \RWP DL
P X@V3H GH R SDUM NREXU® GH ELLRX GHYIQ
P DL DXWP DWDW L P DLVSHADI DM 3H GH
DOV SDUM P HWHU® SWAWH GHYIQ P DL
WKQEFH P DLEIQH SOWM L\VRWP DL B DM GH
WKQR®J IH

"H IDSW FHYD FROWDIQWIMY VH TQWP SO
P XOM GL.QAH NREXU® FDUH FUHVF FHOP DLUDSIG
VXQNFH®! SLIDPWFH * RDUF  DFHMM P HVHUL QX
P DL DDV FD iQDIOM $]L IP SCF WWRWP DL
P XOV WKQR®JIH HFKISDP HQOWM DYDQV BM L
FRP SHMQH QRL ' HH HP SXX 1Q FRQV WF L
P XQAVMRUL QX P DL XFUHD|i GRDU SH EDID
H SHUHQ H. FL IRRVHVF P RGH®I DS@D L
GH SOQUIFDIH  LHFKISDP HQW J KIGDW GLJ IMBO
SHOAK D H HRXW OXFJ W FX SUH]IH P DL
P DH



% DIUFXOXU WDRRDUIHB! P RGHUOH VXQWSIDF I FRP SXWH SH LR L DU [HWP IHUL
IRRVHVF GIRQH L VHQIRUW SHQWX D P RQWRU]D F XVEU®B! L D RSWP JD UHFROD %
®RIMF VDX GHSR]IW P XOM SWRFHV HV X @F RUGRQDW GH MV MP H DXVRP DM LDU
OXFU VRUL LOMUDF IRQHDT FX LRERL LV REDWH GH P DQDIHP HQWDOWRF XIBRU %
Vi Q VWM P HAFL IRRVHVF \VRWP DL GHV [QMDI HQ D DUNIADD L IP DILV MY DDYDQV BV
SHOWK D GHWR\B ERQ P DLUWDSIG LP DLSUHF Y LDUXQH®! LOMYHQ LLV X @DV V. W GH
WRER L VDX IMMP H GLJ MB®! GH 1QDONV SUHF IH % HGXF DIH SWRIHV RIL QX P DL SUHGDX
GRDUFOMFE FLIRRVHVF SOMRWP H GLI MB!I LOWMKP HOM LOMDF WH LF KDU$ , SHOWX
D SHYWRQDA D SIRFHVXOGH TQYI  DUH SHQWX | LHFDUH HBYY

-LGDA QHIQRDUAHP @ WEXU® DFHBD GH NREXU. FDUH SDUXQHRU FRP SQF DM H® QX
VXQWDFR® GRDUFD M VXQH [P SUHV RQDQW6 XQWGH IDSWXQ VHP Q DOVF KRLEI UL 3H
PivXU FHWROXUMBI GHYIQP DLFRP SBG{H LF R EIQI P DLP XOM WSXU. GH DEIOAV L L
IHXOIQ FDUH &1 QXP IP VH VFKIP Eil % 1LQDO YIIMRUXOP XQF LQX H GRDUGHV SHUNMREXUL
QRL VDX GHVSIH WKQR®JIIH ( GHVSWH FP RDP HQL L WKQR®JIID DMQJ V i OXF HH
iP SIHXQ ,DU SRDW FHOP DL [P SRUBQWZW@X QX HWM XQXOII[ F LP DL GHJ WEI
FDSDAVIMWD GH D W DGDSWD GHD1QYiI DF RV BOW LGHD LQH SDV XF XV F R [EDUHD



1

0 %"

H

1 A #%
5 4 4

0$5,% 62$5(

5



&X \RDW DFHWWD FXURVXO SUHP IDQWGH LQI VRU DO
Z0 HGDTH 1 D IRQD®! SHQWX -WQ [ X QX VD aP Mw
® DFHW IXQGDP HQW DO GH YROVUL XOMURDWIH D
SDRARJIH. L WDSIH. FHOX®WH 11QG | DVA.QDW GH
QDWU 7Q DQVDP EXXOFRP S®f IW LLHL LXQ SDV RQDW
GHVFXEDGYIQ) LGHH (U WP RQEQH 0 DLP XQV
iL PEQ WD PLOEBQN SHOMMX F HFMIUHD
IXQGDP HQB® FX GUDJRWWMD GH @MDWU L GH
SRH| IHWRP EQI

$WQEQG EIQHP HMMD YEUMV GH GH DQL
IH HDQXO3DDMGH QX LHOXQ I QIFRGDW @ SDWID VD
FHEEQG M IIH 1QP RWP EQEWVXE YHIKHD 0 XQ LU
&DSD L

6XE WP DO /DIi IKOXL GH H WP IQDIH $XV RZ W %LNHQDX  XQGH D GHYHQW
FXQRVFXWFAD $ LD H P DMFXOULGQ JIP QD IXOGH @ 2 WbGHD (@H: IHVHO
DGXFH 5RP EQD DQ®UU  1Q LEQGXO | URU ®XUHDWM FX SUHP 1XO1 REHOSHQWX SDF H
$ PAYDAXO VFUIMRLKXO SURIHVRUKO LRV RXO ] IDUV XD L HVHY XDDP HUF @ Q W X D
6LIKHX O DUP DIHL.GHYIQH GHP IF XQ RP DOUHDIIH. L DOP XOMFXOXWDOW L TQYD |
HEWIF LIGL SHE&QI WRP EQD P DIKIDLD LIJHP DQDSHFDWH® WD IXHQW GDU L
XQ VXSWDYIH XIVRU DOWDJ IFHL SIHGHUL D IDP IIH.VD®! F F LIP DP D VWO L XQD GIOWH
VXURW.DX | RWAKFL LGH FUXQW®B! FRQGL LL DB 1QRKLVRUL

% WOHH H WXGD] | @MDXWD SVIKR®RIID LILERV RD SDU] IDJI ®6RWERQD L
GHEXWD] | FD MUDDDWDOSXE@D LRUZ/\DURKHX LZZVIHQ 1Q . DP IX XWP EQG FD P DL
DSRL M L RFXSH ®FXOGH UHSRUMU @ F 1P DL P DUH ] LIDU LY DHIDQ DOYUHP LL ZHGIRW
$ KURQRWX % XUP D XQXL DFFRGHQWFH OD P RELQ) DAMP S GH SHWM XQ DQ GH ] LB ( @H
: IHVHOFRQGDP Q' GIQ FH1Q FH P DLYHKHP HQWF P H®1 LQHGUHSW LB F HP SEQ] HDX
VRDUD FRP XQW I®RU H@IFH GH SUHYWOGHQL DMQIEQG M IIH QXP IWZ3WRIHV R U
GIMWQVX GH H WH 8 QLYHUWMWD 0 XQIFAISDD 1 HZ <RWN LV iFHHH DOWUW.GHV RDV D
YXQGD ID (@H: IHVHOSHQWK 8 P DQIVIMW GHQXP IW XGMURU&RQVMXCH P HUF ) SHQWX
31 VWDUHD 0 HP RUHL + RFDXWYOXL %V | OXSWD V DQX VH RSWIH W DIF LGRYDG  1IQG
XFWDUHD 71 RDSWDX R GHVFUHH DXWEIRJWIIH GHVSWH YIDD 1Q @Ji LHBI GH
H WP IODIH QDJIWM SHQWX FDUH SUP H W 1 REHOXO SHOWX 3DFH Z0 HV DHU DO
RP HOQHX FRQRWP &RP IMWXOL 1 RWHIIDQ SHOWX SUHP IXO1REHO D RUDQ]DW
FRQHUQ H LOMOD LIRQD® XQGH P DUG! P 1Q L UH®GF X DV X D YIMRXXL XP DQW IL L
SURSXQH RFAGHQR DUHD 5RP EQIHL QX QXP DL IOV LRQDO F [1Q TQWHI XOXQLYHW/ DO
P HQEOA LERUVD®



&X VRDW GRUQ D GH D FXSUQGH FRP SG{ MWD % VSIUWMP IU +HW® 0 @U D RE IOXW
UHDA@ | URU VDB 1Q @P MUHD WP SXOXL DP Vi GWMF ID 1 REHXOL SHOAK OMDWU GQ
FRQKIG SUQ D HYIGHQID DWW &RQJHYIMWD SHOWX  WXGXO GHUG AQ UL
DXVRIXXLDSHW GHH UL O YEWVBWGH GH SUAQXIW GH FRP XQW 11 VREXW 1Q

DQL HOFRQWQXDM SWHGHD @ 8 QYHWMIMWD GIQ TQWR IDP IAH GH YDEL GQ %DQDW L
YRWRQ L M FRQGXH FHQWXO SH FDIH 10 HP LJWDQW GIQ iQ* HP DQD GXSi FH
IRQRGDWH FEW L WUEID WD SWRIXQIPH FRQH XQ® VDB FX P HP EUL$ NARQV JXBSH
QHQGRIRV H STFDW GH AMMOM X F KEWX Z1 X  %DQDWDADI DWQ ID 6 HRXUW L \F UMRDUHD
Yi TQMHEDL XQGH D IRW ' XPQHHX @ 1 LFE WIi WHSXW® D SHWM KRH RGDW FX
$SXVAKZ W TQMUHEDLYI XQGH D IRWVRP XO 61 URP DQXO Z/ HDJI QXO UHVSILD IHX

XLL M WAL M ILL IQGIHHQMD FHBI GQ MXO  YDRDUHD DIMQI EQGX L XAMURU FXQRV KW L
WX VXQUWKQHBI GLQ FH®I P DLP DULSI FDWX iQ DD QRDWM

5HYHQLQG SH WP XU®! \WQ HRU QDWILD® FRP SGWD] | V HID SUP LLRUWRP EQH WF XXQ
1REHOTQ FKIPIH VHP QDWGH -WIDQ : +H® DUGHDQ FDIH D HP LJWDW @ DQL 1Q
| XGZ LIVKDIHQ XOQHP HWF ' RARUIQ) JLIF  DYEQG FD LF BAYXQZ6 XP D &XP / DXGHX GH YRV
DO WU GH FHIFHW\VRUL DP HUFDQL ( UF %HWJ  L: LADP 0 RHWQHU P IF BVF RIB IXRUHV FIQWM F X
VXSHU _ IHRX IH FH {OWHH GH DWQFL 1QF RR 1Q UEQGXU® 0 DUMU &HF MWRU DL OXP IL %
SUH HQW + HDDGXFH 5RP EQHL R QRXI P EQGILH 1LQG GILHARWXO, QMWL 0 O 3MQAN GH
&KIP IHURIIFH GQ* RWMQIHQ

" RUQGX L | ULFEWP DLP XOM WD IXQLF DHV RTOKIG 1 Q QHXIMMH D GRW
M 1QFKHLSUQ DP L.OQMHD XL 1 LFROH 3DXBMF X XQ GHV MY VXSXV QHGLHSWL
UHQHJ | UL DYEQG R HVHQ ID® FRQWIEX LH @ GHVFRSHULHD LQVX@OH. 1QWILXO
WDVBP HQWHI LFDFH 1P SRWYD GDEHWOL ' HL @ QRIHP EUH D
DW® DWR FRSIH D DUAFROXOXL SXEQF WWF X  OXQL TQDIQWMD DF RG UL
SUP IXOXL 1 REHOTQ 0 HGFIQT DFHVEVQX D IJEXWN GQ QHHUFWH M

SUP HDVH UHFXQR WQ D FXYHQW

| XSWQG FX YUDND HHP HUW LL WP SXOXXL IOMDIHQ D I EXW W D DGDU
M WXPIH DP IQMHD JHQHD UBRU OXGEQG WMARP HOXXX 0 DUMRU
2DPHQL L DA XJEQG GIQ FH 1IQ FHP DL P XGV OP IQ P DL P XQV
FXQRD WH P DLP X®OV ULHFXQR WD |
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1HW IP H MMQ D VXE 1P SHUXOXQXLUW P S@FDELO DQJUHQD LIQWR F XV 1 1] RUH
7Q FDUH @QID GH RUJRQWSDIH M VH TQGHSI WM H FX [LIHF DH SDV SUHF SIVWSH F DH 70
IDFHP 1HWHIP iQ IIHFDH GIP IOHD | QX SHQWX D iQWP SIQD P IQD FL SHOWX D
U VSXQGH XOHL FKHP | L WRXW  SUQ L GIUHF VIQWR FDGHQ I D XWHQ HRU SH F DH
WUHRUL G KHWMRQ P $P DMQVVIFRQGHIP YW D GIHSWR YILYXW VX3P i R
GRYDG D XWDNLL QRDWH 1Q OPH FROYIQL 1Q PRG HRQDW H @QL WD
FRP SGMIXGLOHD VDX | HUFLLHD QH D WDSW P HIHX XQGHYD GIOQF RR GH XWP | VRUIXCH RW
GLOFR® GH XWP | VRDUHD EDUHU GRERWEW -LWRWX L 1Q DFHDV WJRDQI SHUSHMI V SHU
XQ YIIMRU SH FDUH QX TOGH IlOHP SIHGHP  V QI XUXOIUDI P HQWGH F RWNXGIOH F DH QH
DSDUIQH TQ P RG LQDIHQDELO SUH HQWO 7U 1P DGHVHD FD QL W SDV DHULF BQGHV MILTQ
SURSUXOORWAK GHWD WM Ei WQGR YID | SHFDIHXIWP M R ®FXIP F XDGHY! bW

$ AHDWV JWDEI FROWOXI DF IRQHD] I FD XQ Yi OD H DWDV 8D V SIWOXL ( D QiYHBD) i
FROWUWXUG! UHDDW L HARP SHD|T QXDQ HB LOHWDQV RWP | ] LB IQWIXQ F DLIREVF X U
GQ FDH GAVBA® @SVHVF FX GHM YEU LH 2 DP HQLVH WDQV RWP | 1Q V OXHWM JU ELWM
SHVDWI®! GHYLQ VIP SG! 1 XQGDXU GHXOW SH IHSHGH TQDIQM  IDUW LUM VH LHGXF @
UHDF LLHHP HH



$P XIMMDUD GH D GHFDQWW EXFXUD 1 H
YDOG P  HIWMQD SUQMR  IXJi
FROWEBQWV FRQIMMEQG GQ SWRSUD
ORDWN VHOMELDMW SHQWX D DIP HQW
R DDHQE WFH L [P SHWRQDD %M

RUFEWGH P XGVDP DFFHBAD YW D QX
UHX H W GHFEWA QHTQGHSI UM H GH QRL
TQIOH OVEQGX QH M LXWO SM®IL VDX
VSHABIFRXXOXQXL DSXV GRDU FD DP QWL
YDJL QHDVIP LOW GH VXI BW

% |D D DFHVWL GRP LQD LL D FUARQRP HWXOXL D DBUHM W RSWH WGHYIQH XQ DF VBH R
SIRIXQE VXYHIDQMMM L GH XQ F XDMIQHIDDEIO 1 X HWM R FDSMWYXMWH QX HV WR
P DQUHWEH D WRJ QI UL FL R HIEHWDWH DV @ DW &EQG WLHX]L Vi P DL IIL SXUBWGH
FXUHQWFEQG GHAJL FX R OXFIGMIMW GHS@QI M IDF IDF KDSUP SDV P DLUWDU OXP HD QX
VHSUEX HW GP SRWYi DELD DWQFLIQFHSHM V HFRQWUH H FX DGHYi LDW$ W RSUW
TQWHDP QY D L WLHYHQAFD GRP QD DVXSWD SWRSUIBRU MP XU % DF I WF KH
P RQXP HOEO FDIHVHOM DWQFLFEQG]JRP RWOXP LLV W/ MU H WP SXOQFHWD] | M
P DLIH XQ DGYHW/DU ( OVH GOW GHYHQQG XQ V F YDUTQ FIDH T LGDLYRIH SXU L
MPSX M HLW 6P LGHOMVIWD DHXOXXL REVHYYL NRF XIBI GH P LQL LXP EUHF IDH
VRXGWD] | DUKIWIRXUD XQXLMP SOX DUERUH SHUFHSLW \WMUWD P RP HQMOXL $ F i MD QX
VXQWUWDI P HOWM GH EDQDOIMW FLDQF RH FDUH W WP XQ GO O] LD YIMRUKOXL LW UHGDX
FKIOMVHQ HL\BX®I
$EID 1Q DAHDWVN WEBIH GH SWHHQI
SXU SDVIXQ®! QRDWAH T L SRWMHYHD
DGHYi DWW IRUI HIEHDWDWH ,D 1Q
FROUGHWDH P RP HQWAQ FDUH P ELQL®
\VEB® VH D DJi SH &P QXOXQHL AKIMILH
"DH \VSIUWO TL HWM 1QH UDW GH
QHIQL WD ]IBL GH P EIQH DWQIHUHD
FRQIRU YD SWRGXFH R MP SO
VXFFHMIXQH P HFDQIH  GH VXQHW %M
DIMQAL FEQG W RSWHW FEQG 1L
FRQFHOWH| L TQWHDID 1UQ1 1Q YIEW LD
FDUH ID QD WMH VXE GHIHW® \B®
DRMXOGHYIQH VDFRLX 8 Q VIP SXX DFRUG
VW WDOMRWP I QMR FRQHUXQH
QHGMP XOW D VXIGMOXL R HP RIH
SXU FDKH HRQHDI i1Q WH L FDWH
FXU 1 VRWAHHD FH H VXSHU XX



/D IHO W iQEPSO L 1Q
UHYHEHWD ID WFRXW D VFUVXOXL
61 D WL FXYIOM SH KEWH
GOMR MWKQ SWRIXQd X
UHSWH LlOW XQ GHP HW/
IOMBRXDO FL R GHFDQWH D
VOHXL &HOHDD GHYIQH R
SBHXQILH D PIQL WM R
WDQVSXQHH D FHRUP DL LOWP H
WQH iQ IWH FDWKH FDSIW
SIRSUD @®U YIDI % DAHD
DOIQHH SHUHRW TQWH JEQG

PEQ L KEWMH H W QHLOWMW
QHDOMUDWGH D WSWU. DEVROXW
CEHU

ODL SWRIXQG GH DWW

OHFHWMWD GH D TQRHWOQL T L
JIVH W DSRJHXO iQ
FRP SG{ MWD GU i WU®RU
XP DQH 51 XOFRWGIDQ FULHHD] |
GIMEQ H LQYI] LEIM FKIDU L TQWH
VXIGMW® FDUH 1P SDW DFHD L
VSDIX $ WRSUWIQHDP Q D ®
RIHL FHRU FDUH W i1QFRQWRDU
FHOP DLQRELO LP DLWURP DJ X
DWQ LD ) QHGLYL] DW
IQDOMDEID %MDPQ D W
DOWW GH SUHWQLL WL 1T U FD
PIOMD M L HYDGHH iQ DWW
SDUM DVEXOEQGX ® QX GRDU
EXYIOMBI F. L WFHUG
UH RQEQG FX HQ] IDVP XO®U L
RIHIQGX ®f X[ XOGH D ILYi X L
L \QHB L SEQ iQ FH® P DL
SWRIXQGH WD DB 1UQ H. U
&DP DIDGHUD  DXWQWH W
IRUMD| I WRFP DL iQ DFH® VSD LL
DWP SRWD® 1Q FDIH GRXI P IQL
T LSHP WM UHVSILH @ XQWVRQ
HIEHDM GH FROWEQI HUG
RUF UXLRWDU

,DU DIQFL FEQG SUYILHD 1 L FDGH DV X ® RP XOXL
SH FDWH 1OIXEH W DFHD RSUWH FDSIW YDBRQH
DSWRDSH FRWP IFH 1 X SRLFXQRD WM L QX SRL
SUH XLFX DGHYI IDWXQ VXIGMGDA T1OSUYH WGRDU
GLQ JRDQD XQHLYIH LW W 1Q DB

XELIUHD 1Q IRWPP DHLFHD P DLIQDOV LP DLQRELD
UHFOP | FROMP S@IH 5HFDP I WP S SHQWX D
REVHYYD OXP IQD FDUH WVH ILEQJIH SH FKISXOV X
SHQWX D DMP LM DFHO EP EHVSH FDULHTOSI V WD
GRDU SHOWK WOH SHQWX D L DVFEXOR UHVSILD ID 1Q
@)L WD GH QHSI WKQVD VHUL 61 [LLSUH HQWDD MWL
GH DFHD SHOURDQ TOMDPQ VI WHFXR W
FDUDAMUXO LIQHDEIO L YX@HDELO DO WP SXOXL
YRWKX 1P SUHXQ 1P IF QX HWM JDIDQEW @
OHMEU IW' H DFHD IIHFDIH SUYLLH LOMUFHS\VIMY
IIHFDUH DAMQUHH L [IHFDH FXYEQW RSWAFDSI W
J UHXVWD XQHLFRP RULQHSUH XIWM



$ LXEL FX DGHYi BDWSWHVXSXQH D W RSU. GIQ RUF HDOV F IXVH SHOWX D VR LR
UHFPXQR WQ 1 FRS®! IMRDWH ID1 GH MIP SXOIDSWF | DAHD IIQT H VW LF i GHV MgHM
YRDWH GIOWR QI LQIVIM GH SLIREDELDW L V DX LQMY/ IFVIVP DI QULLF

([ MMQD QRDWM QX HWM XQ P DIDRQ F RMOXX HWH R GHWQD IH 11lQDD F FL
DSRIHXOQX FRQW 1Q @D GH VRVIH ([LVMDD V HGHIQH W SUQ QM L W WD
GXP XXXL SUQ FDOMWD SD LRUQR WL L SUQ SWRIXQ P HD FX FDUH RQRU P ILHF DH
SRSDV 61 DSUHAH| LIIHFH F@si i\QWDP Q' V | 1QDOL DPW® FRWGIHOH @ WDQJ GH RSHU

GHDW %vDP Q M WDQMRWP LR VE SO AQ 1QWR F BEWWH D FRQH LXQL XP DQH

M SHUFHSL P XQFD SHOWX SUIRSUXOWX YIMRUQX FDSH R SRYDU P SXVi FIFD SHR
DILWP DIHGHP Q' D SLRSUXXXLSRWQ LDO

$ DGDU KHX]I FX HBUDQI FXWD SH FIDH &P HD TQFHDWUA VI LR IP SXQ $GUH
JUWDQGRDUIHD GH D U P EQH DQFRUIDWIQ ZDIFIX  LZDFXP X 7UDJ H DHUTQ SIHSW LSHWP WM L
YIHILM W ST WKQGE FX VRDW ILXP XV HD SWRIXQIP HD LIQMOMWD H. / DDV IQ WO
WWYRU OXFXUBRU QX QH YRP P iV XD YDRDUHD iQ IXQF IH GH WP HOH®BI AP IW
UHVSHAEW VDX GH JWDED FX FDUH DP vV WEI WWDQIL 0 HP RUD V XGMKQXL YD Si V \B
GRDU OXP L.QD DFHRU P RP HQWM 1Q FDUH DP IRV W XDGHYI IDWSUH HQ L HFRXOP X] IF L
FDUH QH D SXULLFDWJI UHXVEMWD FXYIQMEBUD WILOXW F XWKQI ] EP EHW®BITP ST WV W L
P DL SUHVXV GH RUFH LQILIQWOGIQWR SUYILH SAQI GH IXEWWH $F D V X QW XUH®
| LEQW(UGH HWLQIVIM FDUH QH VXQWSHLP LV HSH ST P EQW, DUSHQWK D & DWQIH HV MIGH
DMQV GRDUM DL FXUIDMOIP HQV GH QHFOIQWVGHDW RSW. LGHD VR LF X PSX B |

IQIP DOXP LL



#
5
4

' HFEW RULXQ SIRIHVRUQX LD
VXWBUQV HBIYIL VDX WMGHQ L
TOWMHEEQG FX P DQXDXO GH
HFRQRP lH GHVKLY 1Q ID1 ' DU
HX @ FH YRLIRGRWL.DWB 1Q YID D
uUDO" ' H FEW RU. SRDW FKIDU
QRL QX QHDP TQWHEDWDFHD L
XFX SIHGX L SUQWH IRWP X®
L JWILFH 1Q QRS LB DEH GQ
VHMXQH' % UDOBW QM
HFRQRP ID QX H QXP DL GHVSWH
FUWH 1 LA GRDU GHVSWH JWILFH
UHFLWEQWM SH IRLVDX SH \RED
( FRQRP ID HM GHVSWH GHAJ LL
VKE SUIHMXQH FRW GH
RSRUMQMAM VDX J HVAWRQDUHD
UHVXUHBRU_ dP [V GXSI FXP
ElQH WP _ FEWP DL HIFHQW
SRMELO

% % " #D5
# %# %"
%0 %" -
4 # % 4 @# 05
' DU FXP WDGXFHP
HBIYLERUMMXGHQ LERU DFHM

FROFHSWM  WOQIUIFH iQWXQ
QP EDMFEWP DL DFFHMELOFD M
QH DMIXUP FH HFRQRP ID QX
UPEQH GRDUR GWHS@ GH
H DP HQ FL GHYIQH XQ SIRQ DO
YIWRKXOL AW HDQ QIRWP DW
&XP TLIQYi EP M WDQVIRWP H

PH> RDUD CHIQLU®RU iQ
1Q HOU HUHD P HFDQIMP XXL
HFRQRP LF SUQ FDWH

IXQF IRQHD| | VRALHVWD!

51 VSXQUXOQX WV 1Q P DQXDMI
P DLFRP SG{ H VDX FXWXU.P DL
WWXIRDVH FLIQ FRQHABUHD Si UL
WRUHWFH FX VWD LB FRQFUHWM
1Q FDHH HBIYXOAMGHQXO WH
SRDM @®YL GH FRQFHSWO
HFRQRP |F H SCFDWD FOM

A
4 # #A

6SIH HHP SXX DWQAL FEQG
HBIYXOAMGHOMO TQHBUH H
QMDD QX WHSWHIQ GRDU
IRlPX® WFH WEQGDUWGE D
,QGIFHXL 3H XUBRU GH &RQVXP
3& F uDOAWD JUD D
VA GHUL SXWUL GH FXSi WDWH
FDLH WH WDGXFH \F GHUD
YHOWOL SHURQDO DWQARL
WRUD FDSIW XQ WHQV P DL
SIRIXQG PDL SWIP DWF
GHYHQIQG P RWYXOSHQWK FDUWH
SIRGXVHB ®RU SIHHDWM  VXQW
PDL WXP SH GHEW DX IRW

DAMIRU



" DAl X P XQDWWH HP S&X FHODOFRV YIXLGH RSRUXQVEM F [DH 1Q WRUH UHSUH| LOW X
YDRDUHD FHBL P DL EXQH DAMUDWYH VDF ULF BV DWQFL F )G WH ID R GHF UHX SXWP
H STD HAYIRUMXGHQ IRUF  DRHDWE QX HWM R GHILQLIH WIIG GH P DQXDO AL XQ
I XQGDP HQWDOSWRSUH. ®U YIH L DRU HUG! | LAQIFH $ GUHHD GIQWH D IDF HXQ SWRIHF W
VDX D SHWHH GRXI RWH SH LHH®® GH VRFDODWIH QX VHP i VRDU 1Q EDQL F LiQ
EHQH LFLXCSLIHUGXWDOYDUDQWML @ FDUH V HHQXQ |

% HVHQ I D SUHGD HFRQRP LD GIQFR® GH P DQXDOQUWHDP Q3 DWDQV RWP DF R Q SWGI
WRUMFH DEVWDRWM 1Q UHDOWWD FRQFUAW D YIHIL $ H S@F DWOHU®U H  IIHFDWH
DOUHH GH®FXP T LIHWRQHDI WP SXOSEQI @F ® 1 LIHWRQHD I 11QDQ HBI QX
H XQ DPWGH KD|DUG FL XQ SDUFXW HF RRP [F [P SHIDWY D I1L UHD@ DIMHV S RVG@BLO L
FRQ WHQW

$ D GDUP IMXQHD SIRIHVRUBRUQX HV MIGRDUGHY SHD QYWD R GHIQLIH FIGHDIRWP D
FHW HQLFDSDIEIOM 1Q HBDII OXP HD GIQ MWXORU LV i IDGHF ILIQRWP DM P DNRUVRU
WD IRQD®!I LFX XQ IXQGDP HOWSIWDFWF FEWP DLUGIF DV$ WAHOTIQDIDDV (MLGHF DV [V X
D DP [IWDWKOXXL HFRQRP ID QX HWM GRDUGHVSWIH FHHD FH WP GIQ WRUH F LGHV SHU
FXP WP Vi WDQVSXQHP WRUDIQF R SHWQHF DHVI QH DMW 1Q YID D SHOV/RQDD L
SWRIHMRQDD XOMURDU
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