


&2' &( (7,&2

6200%5,2

35(0(66%
35,1&,3,*(1(5%/,

5(63216%$%,/,7+ 9(562 /$ &2//(77,9,7+
32/,7,&+( ' (/ 3(5621%/(
5$33257, &21 7(5=,

$17,5,&,& $**,2 (' $77,9,7« /1 (&,7(

$33/,8%$=,21( $778%$/( ( &21752//2



35(0(66% HE

6HIXBDW 6 U0 20 6RAH g

OPOWSHEHID A XQ JXSSR UMUHWR GL

SIRIHWIRQMIV FKH WL RFFXSD @& SURTHMAH H

GHIQUH VR IR \WFQRBIIFKH H RSHIDIWH @

VIEXUH] ] D IQWI UM SHUIP SUHVH HG MM IRQL SHU

® PU@W H Sls HIFDFH JHWMRQH GHL GYHWL

UMKL D HQEDD 3URSRGHQGRWL DO 0 HFDR

6HFXBDWKD IQMR IDBR DOPHI@R YRBIGR

RSHUDUH VHFRQGR SUGAISLHWAL QUANMDG LQRWP DIH - GRAHYDJ D GD SDUWM GLWWUFREUR DLTXDRIO
® WROPHQR GHIDMYW DIHQDGI O SUWHOM &RAFH WL UYROH $ \WBO IICH
SHYHIXIP HQR GH®R VFRSR VRADBI H @ VXD 6HFXWBDWIDYRIWWFH XQ DP EHOM G OYRR
FIWMAW [Q FRQRPLW D@ /HIJL HG DL FKH LVSWDW DOUWSHWR D® FRUHW | D HG
5 HIRDP HQVGH@ 6 \I\R , CSUHVHQOM GREXP HOR FRMERW| IRQH CRQKp WX@® EDWH
YIHCH DERMAR CD@® 6 RAHNY TXDBI &RGIFH (WFR GHRAVSHIHJ D PDMDI QH. VHWRL G
H GL &RPSRUBPHQR SHU IDYRUIH H FRPSHMJD SHWP HWH IOFRQYROIP HOR H @
SWRP XRYHH LFRUHWY/SUQFISLGLFRUHWYA ] DH UAVSRQDEIQ]DJIRH @G QSHXGHQN  H
WDVSDUHQ D QHID FRQGX] IRQH GHI@DIDULHG L FRERDRL FRQ WXDWER DIQ VSHALEFL
SUQFISL GLFRP SRUEP HQR D] LHQGD®! VXL TXDQ REELHWL GD WD JIXQIHWH H D@l P REDQ)V SHU
q UEKIDP DD SHWHIXILD



,Q SDWFRDH FRQ IO&RAFH (WR @ 6RAHY
IQEFD IOTXDAR G UWHIP HOR 1Q FXL \WMWH ®f
SHYRQH FKH OYRIDQR FRQ 6 HFXB DW WD FXL L
QSHQEHQN L 2 [SHQGHQE L FROMERDRL L
2RMERDRE HG L IRQIRL L 2) ROWE WL
SRAWDCR DIHYRB HOM IGHQMEDWH 0 &RGIFH
(MER q SHUEQR UYRGR D \WW/FRRWR 2 UDQL
VRADD ' ISHQGHQN &RMERDWUL H ) RORL
FKH WEEL® HQM R WP SRWDQHDP HOWM
LOMDI IVFRQR FRQ @ 6RFIHW L2 HWIDWTUE
7XML" HAIDDIUL GHYRQR FRQRVFHUH H UVSHWIUH
® UIR®! H G @HH JXIGD UDWXQM QHOSUHVHOM
&RAFH (WR © FXL RAHYDJD JDUDQNFH
MIFHJD IRV H QFFH®QD FKH
YRIGRQR FDUDWUL ] DUH 1O VMY IR RIHWR GD
6 HFXUB DWD \MWY/ L VXRL FOHQW L 28 @HQE R DO
VIQIRDW [OP&QHOM 6 HEXWS DMQYMY SHUBQR
VWL HVIICDUBALD SRUH SDMFROUH D LRQH H
D FR®ERDWA QUXVIRQH GHO&RAFH ( WR
FROMOMR  QHO  SUMHQM  GREXP HOR
QP RMDQER 1D VW DWDYHUR @-MHP SIR
@P SRUBQ D GLDWHQHWA DM UHJ RBI HG DL SUGQFISL
1Q HWR FROMQX\Y

,O&RAFH DSSWRYDIR D@ DGR QW HQM GH®
6RAHY FRAMIVFH XQ GRFXP HOR XIIIED®I G
6 HFXUB DW
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/ |DWY\V HVHURMAD GD 6 HEXWG DAY IVSILDW DL SUQFLSL GL
ROHWY SWIRIHWIRQDOW H FRUMHAM ]D 4 XHWY SUQASL
VRQR FROVGHIDWGDM 6 RAHY HBP HOVHWHG IDRSHUXCD
®U WP D HWDVSDUHQM J HFVARQH FRP P HUFLD®

,Q SDWFRDU P RGR VAW/L ' HIDMIUL GHYRQR WROHUH ®f
SIRSUH DMV QHO UVSHWR G TXHL SUQASL FKH
FROVHQIDQGOR DM 6 RAH)Y G FRQVRTEDUH HG DWEFKILH ©
SURSUD FX@MUD D IHQGED®! H GDILCDP HQR SUHWR L& GHQW
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6 HFXWB DW UFRQRVFH  \ MWD  H
SRPXRYH O YDBWH GHD
FRQFRUHJ D TXDQGER HWD WD
IRQEDW VXL SUQFLSL GL GDAY
FRUHAM ] D H WDVSDUHQ D GHL
FRQURQY GHIQ DL RSHIDWRL
SHVHQN VXO PHIFDR H
FRP XQTXH QHOUVSHWR G \XWH
® QRPH SRWM D \WMD
GHEOMIWY GO PHUDR
YDRH  FROIGHDR
BRAHY  TXDBI  \AKP HOR
IXJ IRQDBI HG HIFDFH SHU 1O
SHYHIXIP HOR GHIQ QMWL
Q@ 6HXGDN GUQ DM
RSHIDRU. GH_& @HQI QRQFKp @
MW/ L VRIJ HW/ DYHQIY LOMUML
FRP XQLD TXHRGH® 6 RAHYV $
\BOICH @ 6 RAFV VLDWHCH GDO
SRUH 1Q HWHUWH FRP SRMIP HQW
FROMYL H VBDR FKH SRADCR
OQHIJDH  IQGHEMIP HOM
@PPDIIQH L SIRGRW HR L
VHYT] LGHJ QDM RSHIDRUL
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/u RAMHYDJD HG 10 WSHWR GH® QRPDWD YUHOM FRAMAVFH SUCASR
IP SHWVAQEEIBI SHU® WROIP HQR GHGDMYLV GL 6 HFXU DWQHQRMFD GHL SUCASL G
GUDDN AMHJ D HG [P SDJ DOV RWH GHL SUCHASL HWFAL FRP XQHP HQM DFFHWAMYH
FRQAYIML GDO0 HFDR , OVSHWR H @ QGHFHWDUD FRQRVFHJ D GHOGHWIAR CRUP DIYR
VRQR XQ GRYHH SHU WAW L ' HAWZDIUL L TXDQ VRQR \WQXW DG RWHYDWA
VFXSRBVDP HQM W ®f U JLHG LUHI ROP HQIYLIHQWY RWAH FKH DG DGHP SIHH FRQ
QAWHJY D D TXDQR FROMIXR QHOSUHVHOM &RAFH ( WR * QVFRSLH JQIQMHAWLAL
6 HPXUB DWORQ SRWRGR TXIQAEL HWHUH SHYWHI XMH R FRQVHI XMMQ YIRDY IRQH GLGU JL
HR UHJRDP HQW RYYHIR SRCHQER 1Q HWHUWH FRP SRMIP HQIV QRQ 1Q @HD FRQ 10
SUHVHQM & RAFH ( \FR
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/D FRQGX] IRGH GHIQ DIIDWL H GH®
DM\ G 6HFXWBDW GHYH HWHH
WRW [Q XQ TXDAR G WDVSDUHJ D
RQHVV H EXRCD 1HGH IRHQGR D MW/
JQ IQMHADY IQRP D] IRQL FKIDUA
FRUMW FRPSOGM H  WDVSDUHQW
6 HFEX DWSHYHIXH FRQ SDMFROUA

DWW IRQH @DSSTD] IRQH 2SUGASIR &
WDVSDIHJ ¥ DQFKH GH®  SURSUD
FROUEIQV YIHWQER FRP SRUDP HQWY
SRW/ 1Q HWHH @ ' ISHQEHQW H
& RMERDWRL FKH SRWDQR
SHIXAFDWH © WDVSDHJD H O
WDFFADEID)Y ~ GH® UMW IRQL
FROIEID H GH® RSHD IRQL
AHMEBG FH GHYRQR  HWHH
YHUFDED H  SRW DWDYHYR
XQDGHI XD\ GRAXP HOM| IRCH
FDWIFAHD H IQRWP DIFD
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6 HFXUS DV VHP SUH DWHQUB DA TXD@V GHLVHLY] LRITHWD@ SURSUD FBHOMD Fz g 1O
SUHVXSSRWR SHURSHIDUH FRQ VXFFHWR QHQDP EMR GHOP HIFDR 1Q FXL® 6 RAH\Y
HVHUAMD © VXD DAYV DALCH GLFRP P HUADD | DUHH  RITULH DLVXRLE QHQMXQ VHY] IR
QA TXDOY VHP SUH P DIJIRMH ,Q @HD ALSUGASIR 6 HRXW DARIHQD @ SURSUD DWRLY
VRGAVIDIRH GHO &@QM DWDYHIR XD JHARH QYHWIEDS H
SHYRQDD | DI WP SHAYD H IQMIUDIB GHOVHY] IR FRAKMY VXL EIVRI QL AL FIDVFXQ
FQHOM
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;' DB VRQR UHVSRQVDELD GH® SURM] IRCH H
FROMHWYD] IRQH GHL EHQL D] IHQEDOQ H GH®I WRWH
PDMIDD H PP DMIDD ®R DIICDM H GHYRQR
DJILH FRQ @ GRYX\B A HJ D DALQH GLAMDUB! HG
X} ] DB 1Q P RGR FRQRWP H DARQMIHAWH VRAD®!
H FRP XQTXH 1Q @HD FRQ ®f SURFHGXUH D] IHQEDD
(1 IDAWR SHWBQR GYIHWR DL' HAWCDBUL G 1D
RYYHUR FRQVHQIWH DG DB G IDUH XVR P SURSUR
GHOSDWP RQR D} IHQGED®! G 6 HFXWBDWKH q  H
GHYH UP DQHH @ SURSUH\V Q. 6 HFXW DW DQRKH
VXFFHWLYDP HQM DO \MP IQH GHO WDSSRWR @
OYRR GH' ISHQGHQMH GHL& RMERDRL



6 HFXWG DAVH VAW/L ' HADVBLL WVSHIMICR @ QJQW SHYRQDBI ©
VIHID SUYDWD HG L QUAW/GH® SHYRQDQ)V G TXDOIDWVL IQAVIGKR H
FRQEDQODQR TXDOIDVL DAYV FKH SRAD FRP SRUBUH @ YIRDY IRQH
A \DQ GUWY 1P SHIQDQERVL SHWBQR D SUHYHQLH H FRQGEDQUDUAH
RIQLIRWP D ALGVAIP IQD] IRQH 1Q SDMFRDH  TXH® UHDMYH D HV
VHWR H RUHQEP HQR VAWXDG! WD} ] D VAR GLVDOW QD] [RCDDYV
RSIQRQH SROWD H WHDIRQH 3 HU LOP DQMQP HQR GHOSUHGHWR
IP SHIQR 6HFX6 DAWL VSILD DOWVSHWR HG D@ SURP R] IRQH GHL
QU XP DQL FKH FROMGHD FRP H IODIHQDEID HG P SUVAQEEID
SUHRIDIYH SHUD FRAIK] IRQH GLXQD VRAHV |RQED VXOUWSHIR
GHLSUCASLG.CEHIV GLHVSIHWIRQH XJXDIADQ D VRAGDUHW H
VX@® \MMD GH. QUIW/FAYID SROFL VRADD HFRQRP IFL H FXGMUDD
FRU FRPH DIHPDN CO® MW IRL H OB &RQHJ IRQL

QMLD] IRQDD
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6HFXBDWWL PSHIQD D SRMJIDH ©
FXOYWD GHM VIEXUH ] D HG LIHQH VXO
OYRIR SRHQGR SDWFRDW DWHJ IRQH
D@DP EIHQM GL OYRIR HG DM MIEXUH | D
DQU RONQMIFD G VWR LOSHYRQD®! H GHL
\MJ LIQ JHQHWH DSSTFDQER ©@ QRWP DIYD 1Q
P DIMUD G MEXUH ] D H SBHYHJ IRQH GHI@
IQRWQ VXOOYRR H YLJIDQER VX@® VXD
RAHYDID $ WO IKH ©® 6RAHV
SURP XRYH H IDYRIMFH @ SUHYHJ IRQH GHL
UKL QH FRQURQIVGHL SURSWL' HVIZDVBL
IGHQMED L SHUFRD H GLIRQGH @ FXAOXWD
GHD SWHHJIRQH DMDYHVR XD
FRAUOM DMWYV Q& LQRWP D IRQH
IRUP D} LRQH HG DJ.J LRUQDP HQWR SHUWMWY
L ' ISHQGGHOW H &RMERWDWRWL
FROROHGRD H IRCHER @R JQ
VWIKP HQIV H MW/ J@ HTXISDJIJIDP HQW
QHFHWDL H  IQQVSHQDEID SHU [0
PDOMJPHOR H PLUMRIPHOR GH®I
P LJ@RULFRQE] IR A OYRIR SHURSHDA 1Q
FRQG] R FRQRWIYRD LJIHQFKH HG 1Q
SHD MVEXWH]D 7XW L ' HADWW
CQHIDPEMR GH®I  SURSUH  FRP SHWQ H
VRQR \WQX\WWD RAVHYDUH  H 1DUH RAVHYDUA

L SUQASL UHOWYL D® VDOW HG
VEXH]D GHO OYRIR DWMCHQARWL D
FRP SRWIP HQW SHUFRBWL H VHI QDDQGR
HYHQXDDQ DWYL\V WRW GD \WMJL FKH
SRWDQR BIGHH QOMIWYV G ADVFXQD
GH®I SDW



787(/$ " (//(
1 0

(/
) 250 $=

7 XWD 3 UYDR\

6 HFXUS DWLIP SHIQD D \WWMDUH MW ®1 LQRUP D] IRQLH L GDWUHDMYL DL SURSUL& QHQWY
DL HVIDDMBULHG DL\MJ L DFTXIMWGQH®! UHD] IRQLGIDIDUL H QH JDIDQIVAH LOFRUHDWR
WDWP HOQR CHO WWSHWR GHL SUCFISL G GUP LW FRUHWM D H QHFHVMW
FXUWQGRQH DAHVU @ FRQVHYD] IRQH FRQ P RGDM)V GLLHAM DG HYMUOH GXVR
IP SLIRSUR  QHOUVSHWR GH® YL HQM QRUP DIYD 1Q WP D GLSUYDR\ ,OADWIP HQR GHL
EWSHYRQDOQDYYIHQH VX@ EDVH GHLSUCQASLA. @HY FRUMWH] ] D H VR® SHUVFRSL
GRW GHMP ICDWHG HVSTAW H SXz HWHUH HIFWYDWR DQFKH P HADQM XVIR G
P H ] L HBMERQEL R LQRWP D] DW FRP XQTXH GUHAWY/DG HYMIUH UVAKL G GMK] IRQH
SHEW DFFHVWLQRQ DXVRUL ] DWR WDWIP HQMOFMGH CDW

2 EE@ R GLUVHYDW] ] D VHI UMR D LHQGD®!
3RAR FKH (DWYLV G 6HFXWGDW UEKIHGH @FTXMIIRH @ FRQMUDIRH 1O
WDMP HOR @ FRP XQFD IRGH H @ GUXVIRH G QRWIH H GREXP HQIY DQFKH 1Q
UHDJ IRQH D GDW DNCHQW CHIR] 1D} IR RSHWD| IRQL G- BMQHW H NRZ KRZ - L
' FMADIL DMEXIDQR @ UVHYDWI]D GH@ QRWIH GDW HG LQIRWP D] IRQL
DFTXLVIW QH@R VYRQ LP HOWR GHOSURSUR LQFDUFR
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6 HEXWS DWMMD H VLIP SHI QD DG DWIEXUDUH @ FRUMAB J HIRCH GH®! IQRWP D] IRQL
VRAHBUH H \WD J QDA \MKP HQMGRQHLD® WD | D] IRGH GL\BG! VFRSR DXVSIED 1O
FRADQM FRQYROIP HQR HG IO UWSHWR @D SDUM GH. VRIJHW FRIQYRWY CHD
RSHWD IRQL VXO FDSMIBI H GHMIGD] IRQH GHQX\MBI GHL SUGQFISL G WDVSDUHJ D
FRUMW ] D H P DWIP D FR®ERWD] IRQH DQFKH FRQ JQRUDQLVRADD G FRMR® H
FRQ ®! VRAHWY GLUHYIMRCH
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$ 6YIFSSRH 7 X\WWD

6 HFXWBDWUFRQRFH @ FHOADD)N GH@M UVRWH
XP DQH H @P SRMIQ D G WWIELRH H P DQMQHH FRQ
HWH UHD) IRQLEDVDWM VX@ | LGXFID UHFISWRFD ¢ SHU
TXHWR FKH GH® JHAWRQH GHL UIDSSRWGE. OYRRR H
FRDERWD IRH © 6RAHY WSHW H SURP XRYH L
QW A WW L OYRDRL YL FRPSUML TXH®
DSSDUWNMQHQN DB FOWURUIH SURMWW R @ FXL
DWXQ [RQH GHEED HWHH DIHYRDW  YD@U ] DQGR 1O
@R DSSRW ° SHYRDGB H SIRHWRD® ° H
IDYRIHQER ® VWYIXSSR H @ FUHVFIMD SURIHWIRQD®!
GL RIQXQR $ WGl VFRSR @ 6RFAH\ SURP XRYH
SWRIWP P L A DIJIRUDP HOR H IRP D] IRH YRWD
FRQVHLYDUH HG DWIEFKIUH ® SUR HWIRQDD) VSHFLLEKH
H ® FRPSHWJH DFTXMW QHO FRVR GH®

FRMERWD]| [RCH

% 9 DRH

6 HFXWB DWFROMGHD ®f SHYRCH FRPH (HOP HOR
TXDOIDQM GH® SWRSUD DWYYV GIPSUWVD 1H
UFRQRFH @ FHOWDOV H @P SRUBJ D DOIIGH GHO
W0 JIXQI P HOR GHL SURSUL REIHWYL. $ \BGI SURSRVWR
® YDRU | D

1H® SROWKH G VHB[IRH YHUFDQER O
FRUIVSRQEHJ D WD LSUR IQUEKIEMMH TXHRGP RADWY
H IGMADQER L\WMP IQ H G FRQA] IRQ. G EDVH GHI@
IP SIHIKL

1 H® SRMFKH AL JHAIRGH  JDUDQMQGR D MW G
WRWVH & WMAMH RSSRWQW G OYRR H @
DYDQ DP HOR SIRHWIRCDG! XQ WDWIP HOR IRQEDIR
VX@HTXYV H XQD UHEX] IRQH IRQEDW VXO P HAR
VHQ D QVHUP 1QD) IRQH DBXQD

1 H® SROFKH @ WIGSSR  SURP XRYHQGER FRQE] [RQL
A OYRR H SIDQLIRP DWLIQ JUDGR G_DWP RQ] | DIH @
FIVAWD  SHYRDBI FRQ QQFUPHOR  GHOI
FRP SHMJ H
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& &XUD
6 HFXU DWBURP XRYH H LIP SHI QD D J DUDQIVH D ML
' FMADIUL FRQG] IR @ OYRR WSHWRH GH®D

QIQY IQAYIGXDE! IQ DP EIHQW VDXEW H VIEXWL
GRYH GHQHUID @ FUDWIW H @ P RWD] IRQH
SRAWRQR HVSUP HYL SHUUHD® ] DUH LOSRWJ DB GHL
VQIRD FROHOMBR FRW ® WIOSSR GHD
SHYRDOV H GH® SIRHWRDD) G FADVFXQR 1Q XQ
FIPD G UFSWR WSHWR  FDUDWAL ] DR
GDWHJ D A QVALP [(D] IRQ G TXDOIDVLIHQHH H
GRYH DL’ HWWZDWBU VIDQR RITHWM SDUL RSSRWXQYV D
SDUNV GLFRQE] [RQLSHUIODI J IXQI P HOR GHLUVXEEAY
FRP XQL

' &RUHWM 1 D
7XW ® DIRL H G RSHDIRQ FRPSIX\W HG L
FRP SRUBP HQWY \MQXW (D FIDVFXQR GHL GHVIZDEL
QH®R WROIP HOR GHOSWRSUR IQFDUER R IXQ IRQH
VRQR IVSILDWD WDVSDUHY D FRUMWH] ] D H UHFISURFR
WSHWR CRQFKp DM GUMP L)V VRWR DVSHWR VD
IRUP DBl FKH VRABQ IDB! VHFRQER G QRWP H YLJHQMH
@ SURFHGXWH IQMIH DQFKH DOIGH @ MO 1O
SDWP RQR H @P P DIICH D] HQED®!
,Q SDWFROUH QRQ VRCR FROHQMWY

LOSHYHI XIP HQR GLIQMIAWL SHYRCDOR QLW LD
GHP HQR A TXH@®VRADD

@EXVIYR VIUOMIP HOR  CHRIOMHWH SHYRCDGI R
QA \WJ L GHORP H H GHI® UHSX\WY| IRQH GH@® 6 RAHV
QRFKp CGHB IQRPDIRL DFTXMWM H GH®
RSSRWXQW G DIIDUL DSSUHVH QH@X WROIP HOR GHO
SURSUR IQFDUFR R IXQ [RCH

@VR G EHQL H DMH ] DMUH G FXL L' HWDEL
QVSRQIDQR CH®R WROIP HQR GHOSURSUR IQFDUER R
IXQ IRQH SHUVFRSLAYHWLGD TXH®DG HWLSURSUL

& IDVFXQ GAMICDIUR CRQ DFFHWE Qo HIRWYD SHUWH
R SHU DB SUHWRQ WHRPDQAIRQAL R
VHI QDO IRQLFKH SRWDCR UHFDUWH SBHIIXA] IR
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(' RYHU CHBHYROD®!
, DSSRW WD L' HWEDEL GHYRQR HWHIH WR® FRQ GDOV
FRUHMA]D H FREDERW] IRQH QHO WWSHWR GH®I SURFHGXWH
IOMIH &RBUR FKH RSHIDQR 1Q QRP H H SHUFRQR @6 HFXWS DWIQ
EDVH D SURFXUH R GHBUKH GHYRGQR DI LWH HOAR L @ WGD TXHWM
IMVDWM H QRQ RIH LOP MG HWH

) * HIRCH GH®I IQRWP D IRQL

7XWR IOSDWP RQR G 6 HFXWBDWNQRZ KRZ H EHQL VWKP HQBQ
GHYH HWHUH XU} ] DR 1Q P RGR FRUHWR H FRQIRWP H D GO JH
QRIQLFWR L' HAWDWU CRQ SRAVRR AYXODWH IQRWP D] IRQL
FKH 6 HFXU DWORQ DEELD IQAMVR UHQGHUH GLSXEETFR GRP QR

,Q DWHJ D @ XQD VSHALED DXWRU] D IRH L' HAMDEUL VRQR
\MQXWD CRQ AYXODUH H FRP XQFDUH D \MJ L®! FRQRVFHJ H LGDWH
® .QRWP D] IRQLDSSUHVH 1Q U IRQH GH@M SURSUD IXQ IRQH SHUILQL
HWDGH. D@ WROIP HQR GHOSURSUR LQFDUER R FRP XQTXH SHU
\DUH YDQEIJIR SHUVp R 1QIDYRUH GLDGAL

*  &RMERD] IRCH H UHHSURFR UVSHWR OHL UDSSRWY

AOYRIR

6 HFXWB DWIQABXID FRQ L' HWIDIUL XQ WDSSRWR Q. ILGXFLD H
UHFISWRFD ) HGHOV H DXVSIED FKH L P HGHVP L FR®ERUCR DO
P DQMQP HOR G XQ WDSSRUR SUIRHWIRQD®! EDVDWR VXOUVSHAR
GHI GLI QY GH® WHSX\M] IRQH H GHORQRH ALRIQXQD , UDSSRWY
WD L' HAZDUBU GHYRCR HWHUH [P SURQIEMYDL SUCASL @ XCD ALY
FROYLYHQ D H GHYRQR WROHWL QHOUVSHWR UHFISURFR GHL GLLMH
GH®I EHYY IRQEDP HOBOQGH] QIQAYIGKL
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+ 2 P DJJL WHIDOH EHCHIEL

6 RQR FRQEDQCDW \MWH B SUDWFKH G FRUX] IRH @
FROMRQH H FRP SRUIP HQWFKH 1Q TXDMDVLP RGR
SRWDCR IDYRULH R IQGXWH D YDQEIJ L SHYRQDD SHU
\p R SHUDSL E YIHVBAR RIIULH D \WJ LH DFFHWBUH GD

WUJL SIRPHWH @ GHDIR GRQL H EHQHIFL FKH
YRDQER © GUJL SRWEEHR FRP SURP HWUAH

@MWV R @ WHSXWM IRCH GH® SHVIRQH H (L
6HFXWDW H FKH SRWEEHR I1QGHJDH @

WROIP HQR GH®I SIRSUH PDOMRYL (RQFKp @
SIRSUD IDFRW G JIXA R SIRHWMRDG!I  IDWD
HAFH| IRQH SHURP DIJLGE_P RAFR YDBWH H FRQRWP L
DIQ XL , ' HIDEU QRQ GHYRGR SURP HWH R
RIULH EHQL R DEH XWD)V SHUSURP XRYHUH R IDYRULH
JQIQMHWLSIRSWH R QL6 HEXWB DW

(IXDI®J D_ SDU RSSRWQW H CRQ

GQVAUIP 1CD] IRCH

6HFXBDW UXW HG HWOGH RIQL IRPD A
VIDKWBP HQR GHLOYRIDRULH GLAVFUP QD] IRQH GH®
SHYRQH 1Q EDVH DOVWR HW W]D @IXD
QD IRDYY HOIRQH FRQAE] IRQL SHYRQDO H VRADD
RUHQEP HOR VHWXDG! RSIQRQL SRIMFKH H VIQEDFDD
10 \MWH ®f GHFMRQL FKH IQOMVFRQR VX@1 UHD] IRQL
FRO L SRS IQMBFXRL  6HFXS DW FROMDWD
SHWUQR RIQL FRP SRWIP HOQR R DWW]JIDP HOR
QVFUP ICDRIR R BMYR GH® SHYRD GH® VXH
FROMQ IRQLR SUHHHJ H / D 6 HFXWB DWLIP SHIQD D
IDYRUH @ SURP R| IRQH GH®! SDUL RSSRWQWY FRQ
UWHUP HQR D® FRQEJIRQL H DB RSSRWQW G
OYRR D® IRP D] IRH D@ WIGSSR H D® FUNVF\D
SIRHWIRQDBI QHO SIHQR WWSHWR GH® QRUWP DIYD
YLJHOM H GHL YDRU FKH IVSILDQR IOSUHVHOM & RAFH
( R
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5DSSRUN FRQ @ 3XEEQFD $P P IQWWD IRQH H ®f
VW] LRQL

, WSSRW FRQ @ 3XEEGD $PPIQWDIRH H FRQ ®f
MM [RQL 1Q JHQHH SRAWRCR HWHUH WQXW VRIBQR GDL
VRIJHW/D Fiz SUHSRWYH FRP XQTXH QHOUVSHWR H QHL@ W
GH®I SURSUH IXQ IRQLDY] IHQEDQH GH®I SUIRFHGXWH D} LHQGD@
D Az GHMIDM DYHQGR SDWFRDUH W XDWER DL SUCASL GL
ROHVW WDVSDUHQI D H WDFFIDELDY ,Q \MWH ®f WDMANYH
QDIDW FRQ L @SHEHQ IQ JHQHH GH® 3 $ R GHO
MM IRQL VAL HWDVBU GHYRQR DIIWH H FRP SRUBWAL QHO
SIHQR UVSHWR DQRKH GHLSUCFLSL QL FRUHWY| ] D HG HIIFIHQ D
10 FRQRWP \V D® GUJH DMMQHQERVL GDOSRUM 1Q HWHUH
FRP SRUBP HQW 1QD0 ] DW D® FRP P MRCH G- SRMJ DD
LFY DVADWIP HQM FRQILIXWDELD FRP H UHDW GHL FRQIURQWY
GH® 3XEEQD $P P IQMAD] IRCH (1 IDAR DU HVSUHWR
QYR D VAW/ L ' HADWAL G SURP HWAH HR RIUWH DL

QASHQEHAWIQ JHCHH GH® 3 $  SDIDP HQWIQ GHDIR EHQL
RG DO XMD)V SHU SURP XRYHUH H IDYRULH GUHWIP HOM R

IQAUHWIP HOM  J QLOMILG6 H-XWb DW

5 DSSRUMFRQ ®1 $ XVRUWY

. HADEUL VRQR WWQX\WD FRRSHUDUH DMYDP HOM FRQ G
JRIH GH@ WBECH  @GXRWYV * XAl IDUD XY G
9D D H TXDAQTXH DWD $XRIV R 3XEEGR 8 |ILFDGI
FRQRWP DQERL DL SUCHSL @ WDVSDIHJ D FRUMWH ] D H
\WDFADELD) H FRP XQTXH QHOUVSHWR GHL SUCASL JHQHIDR G
FRP SRUIP HOR FKH 5] IHQE® SURP XRYH FRQ 1O SUHVHQM
&RAFH $OIIH @ P DQMHMH XQ FRUMAR UDSSRWR FRQ L
3XEEQL 8 IIIFIDQ H FRQ L ASHQGHQW GH® $ XUV q IDWR
QYIHR D WAWL' HVIMDIUL G UHQGHUH GFKIDUD] IRQL P HQGDFL
HR IRWILH GWR IDOH IQRWP D] IR g IDWR DIHWL HVSUHWR
QYIHR DL’ DI G IQOHJY DU 1Q P DQHD GV ©f
GHAMRQL GHL3 XEETFL 8 |1 IF.DOH GH ASHQGHQNGHD! $ X\RUV
HR IQABXWDWH FRQ HWL WDSSRW YRW DG RWHCHUH
IQRWP D] IRQUWVHYDW
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& CHOWH FRQVXP DIRW

&RPSHGHH ®f QHFHWMY G SIRSUW &@QW
UDD]DUH ® UFKHMM H VRGAMIDUH ®f HVIHJ H

FRAMAVFRQR REIHWYL SUP DU G 6 HFXWBDW FKH WL
IP SHI QD ICRBAH D UVSHNBUH LOGLUMR GHLFRQVXP DVRLL
H DG DWIEXUDUH FKH YHQJ D GDWR XQ UDSIGR UMFRQAR DL
FROWQ@ H DQFKH DL UHFOP L SURYHQHQW GDL SURSUL
&N FKH YHQIRRR FROQWRW DWYDPHQM QHO
SURFHWR @ YHULLFD H YDOMW] LRQH GHAD TXDDY GH
VH] L RITHUN GD 6 HEXW6 DWQHGRMFD G XQ PSSR
Q@ GDB H FRAKWYD FR®ERD|IRH YRW DG

IQAYIGXDUH FRQ HIEDFID @ VRY] [RCH Sl DSSURSUDID

&RAERWDRUH ) RUQMWRU

/D FDSDAYW @G FRERWH FRQ 6HRXWBDW
CQHIDWIEXWDUH FRABIQIMP HQM LOVRGAVIDFIP HQR GHO)
HUIHJH GL SRSW &@HQN q XD SUHRIDWD
IP SRMUQM FKH DQFKH L & RMERDRUL HG L ) R
GHYRQR SRWHGHH SHU IOSURIUAWIYR P LI QRIDP HQR
GHL VHYT} L HURI DWED@ 6 RAH) DLSURSW & GHQN ( ulQ
\DB! RWFD FKH YIHQH VYRER [OSURFHWR GLYDOOH] LRQH
GHD SWRIHWIRQDDN H GH® FRP SHMJ D GH
SRWJ IDQ &RMERDRL H ) RQWUL L TXDQ GHYRR
DOV UDSSRUBYFRQ LSDUGHY H FRQ B FROARSDIVGL
6HFXBDW FRQ ROHWY ODWV H WDVSDIHQ D
FRQAYIGHQER H UWWSHWIQGER L SUGQALSL HG L FRQMQXWGE.
FXL DOSUMHOM &RAFH (WR D \B®! SIRSRUUR O
6 RV LQFOGH QHL UHDWYL FROADWYGL FRIDERWD)] [RCH
H IRQUMD @ FOXVRD FROMQHOM @ FRQHPD G
DYHUH SUHVR DWHQE YIMRCH GHOSUHVHOM & RAFH ( WFR
H QREE® D] IRQH G DWHQHWA DL SUGFLSLIYL FROMQX\WY
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2 U DQ] ] D] LRQLSRMAFKH H VIQGDFDD

6 HEXUS DWGRQ HURID FROUEX\W® GUAWYR IQAUH D
FRP MDY SDUMHG RU DQY} | D IRQLSRIMFKH R IQEDFD@
H QRQ QDY ID DWRAD] IRQ. P DQUHL| IR R DAAR
DYHQIRP H IIGD@) VSHALLED @ SURSDI DQED SRIMFD

2 P DJJLHVSRQVRU] ] D] LRQL

6 HFXUS DWYLHAD HVSUAWDP HQM D AW/ L ' HVAMDVIAL
HEVHFA R GH®!l ®R IXQ IRL G FRFHGHH HG
RIUWH RYYHUR DFFFWMBUH R UEHYHUH GD \MJ LIQ JHCHUH
RPDJJL EHCHIFL HR FROMEXW ° MIDQR HWL VRWR
IRPD @ GHDR R EHQLR VMY L° DG HFFH IRGH &
TXHR G PRAFR YDRMH I[P SXWEID DB QRP DD
UHD) [RQL Q. FRWMD QHGDP EMVR GH® FRUHWY SUDWFD
FRP P HUFID®! H FRP XQTXH QRQ 11QD[ | DWDG RWHQHUA
WDMP HQN G IDYRH RYYHR \BQ @ IQIHQHDW
HTXYRFL AUD ©® GUDOV R ©® PRDOYV GH
FRP SRUBP HQASRAMQ HWHUH
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, SUGQASL HG L FRQMQXWGHOSUHVHOM &RAFH ( IFR GHYRQR HWHUH VHIXIWHG
DSSTFDW VHI D HFFH IRH DBXQD D MW FRRIR FKH GQUMWEIP HOM R
IQEUHAWIP HOM H ADEL® HOM R \MP SRIDQHDP HOM YHQIDCR FROQYRWY CH®R
VWROIP HQR GHIDWYV GL6 HEXWS DW,Q SDMFRDUH FRQLOMP IQH 2 HDIAE
WLIQMQERR

, 2" ISHOGHQW \MW/FRRUR FKH VRQR GUJDWD 6 HREXWG DAVGD XQ DSSRWR G
OYRR \WERADR  IQASHYGHOMP HOM TXDOIED  RYYHR
@QTXDADP HQR UFRSHWR DQAQMER GH® AKWKUD D] HQED®! GH® 6 RALHV

, 2&RADERWDRUE WL VR J HMFKH VRGQR GU DWD 6 HRXWS DWED DR UDSSRUMGL
OYRIR GHUYDQW D \WR® P HDP HQM HVHP SOIEDIYR GD FRORDWYGL | UDQRKIMQY
DFFRE_Q_FRQVX®IJ DH R DWIMMJ D DFFRUEL G SDUGHYKIS HF

, 2) RUDVRUE  \WM/J @ DO SDWEHY FRP P HIFADD R DAL VRIJHW/FKH DYHQER
WDSSRWY FROADWYDD FRQ 6 HFEXWG DW RSHIDGR 1Q QRPH HR SHU FROR Q.
TXHAXEP D DIHQW IR DSSDEARUL HW

, P HP ELGHI @QRU DQLVRFIDQ

*[, 2994 *+, &+( 6212 1 &$32 $,' (67,1$7%5,

7XMEL VDV GHYRQR FROVIGHUDUH ICBIHQR UVSHIWR GH®! QRUP H GHOR RAFH
( IR FRP H SDUM LOMJ UDQM GH® BUR REED D] IRQL QHL FRQURQIVGL 6 HFXWS DW/
( IBHUTXHWE U IRQH FKH L SUGQAISL HG L FRQMQXWGHOSUAVHOM & RAFH (PR
GHYRQR HWHUH SURP RWLH UVSHWEAY QHI @ DP ELVGLVSHWYD FRP SHMQ D D
W/ L' HIDVIAL FKH VRQR FKIDP DW D 6 HRXW DWD IDSSUHAVHQBUH FRQ 1O
SURSUR FRP SRWIP HQR XQ HVHP SIR SHU L SURSUL FRMERIDRL 1AL ] DQGRD
DQRWHYDJ D HG DOUWSHWR GHO&RGFH ( WR ,Q SDMFRDUH L' HWEDIUL
VRQR WQXWD FRQRVFHIH HG RAWHLYDUH L SUGQFISL HG L FRQMQX\W GHO& RAFH
( R 1Q UHD) IRQH D VSHFALLIEKH 1XQJ IRQLUFRSHW  XQLRUP DQGERVL DQFKH D
DIH QVSRVMIIRQL H SWRFHGXWH IOMOH HY S5HIRODPHOR $]HQED®!
FROUEXILUH DWYDP HQM DADWD] [RQH GH®R WMAR & RAFH DQRKH FRRSHIDQER
FRQ JQRUDQWP LA FROARG 1Q UHD) IRCH DG HYHQXDR IQEDIIQL A YIRD) IRQL
FRP XQTXH QHOUVSHWR GHIREEDIR GUVHYDWM ] D VHIQDOWH DL UHVSRQVDELD
SUHVXQM H SRWJ IDQ YIRD)] IRQL GHO&RAFH ( WR 6 HEXW DIVDXVSIED XQD
SDWFROUWH FRMERWD] IRQH GD SDUM G FRBWR FKH DRQMIR GHD AKWMD
D IHQED®! UFRSURGR SRV} IRQLAWIHGJ IDQH FRP XQTXH G_P DQDIHP HQAL TXDD
VRQR WQXWD WROHH XQD IXQ IRH @ IXIGD HG HVHP SIR SHU \MWY.J @ DEAL
" HADBLL. QH@ FRQVDSHYR®] ] D GH@P SR D FKH LOUVSHWR GHO&RAFH
( VR KD QH® YU D] IHQGD®!
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6 HFPXB DWML [P SHIQD DG DWIEXUDUWH H GLIRQGHUH L FROMQXW GHOSUHVHOM
&RAFH (WR SUAWR \WW/L' HAIDEWL L VXRL & GHOIVHG L \MJ L 1Q JHQHH
SROHQGR [Q HWHWH DQFKH RIQL H TXDOIDVL WKP HQR IGRQHR D@ VXD
IOMSBUA] [RQH HG DIWD] IRQH  DWIDYHYR @ SXEE@D] IRQH GHL SUGASL YL
FROMOXWFRQ LP RALH QH®! IRP H Sle DSSIRSUDM WD FXL @ FRQMICD DL
' ISHQEHQW HG DLQXRYLDWXQW XD FRSID GHOR RAFH WMAR GDIIMRGH [Q
ORJKLDFFHWIELDD WWWL' ISHQGHQIWH @ WDA@ | D] IRQH G_XQ DSSRVWR VSO IR
IQRWP DIYR QHQDP EMR D] IHQED®! 6 HREXW6 DWICRWH WL IP SHIQD DG IQVHULA
D@AOMIR GH. FROMDMNMISXOWFRQ L & RMERDRUL HG L) RWRU XQDSSRD
FOXVRD FROADWD®! YRW DG [QRUP DUH LW LGH@MMMG D GHOR RAFH ( R
H QQYIVR D FRARUR D FRQIRUP DYWL DL SUCHSLIQ HWR FRQOMQX\WY

6(*1$/$=21("' .3266.%/.,9.2/$=21,

2JQ " HADBUR GHYH FRQRVFHUH L SUGHASL HG L FROMQXW GHO SUMVHOM
&RAFH LYLIGFOVH ® SURFHGXUH AL WHUP HOR UHI RDQIMCBUIRFHWR GLFRQARTR
VX@ VXD FRUMAD DSSTD] IRCH SHUBQR g |DWR REEQIR IQFDSR DL’ DAL
Q_FRP XQIFDUH D@2 W DGR QU HQM HYHQXDQI DWY VWD IRQLH DAL FXLVRQR
YHQXWD FRQRVFHQ D FKH SRAWDGQR FRP SRUBUH YIRD) IRQH GH®! AVSRV] IRQL
GHO &RAFH (WR DWWMCHQGRWL GDO FROGXUH IQEDIIL SHYRQDD HG
IP SHJ QDQGRVLD USRWBUH B QR H DFTXIMWM VRE DLSURSUL GUHWEAXSHURUL

9.2/9$=21( ( &216(*8(1=(

, SUCASL HG L FROMQXWGHO&RAFH ( WFR FRAMAVFRGR SDUW LOMI UDQM HG
HAHJ DBl GJQ REFDIKL FROAMDWKDD G MW/ L * HADWUL H SHMIOR O
YIRD] IRH RYYHIR © P DQFDW RAVHYDQ D GD SDUM GHLP HGHVP L' KDL
SRW FRAMIUH LODGHP SIP HQR DI QREED KL GHUYDQIGDODSSRWR AL DYRWR
R LW QVASTDH ° FRQ G GHUIYDQWFRQVHI XHJ H VD IRQDWRUH DQFKH DL
VHOLG BUJIH
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8 Q DGHIXDR VMMP D G FRQARTR IQMIR SXz HWHUH XWBI SHU YHULIEDUA H
JHAMH ®f DMV H G RSHUD IRQL D} IHQEDR CHOUWSHWR GH®I GUJL GHL
UHJ RDP HQWH GH® SURFHGXUH D} IHQED@ DAIGH GLXCD JHVWIRCH RWP DO HG
HIEFHQM DQFKH GH. GDW FRQEBEID H IIDJ DL $ \BB! IIQH RIQKQR GHL
' DB QHGDP EMR GH® SURSUH X IRQLH UHVSRQVDELY g \MQXWR D
FRODERWDUH FRQ @ 6 RAHNV DOIIGH G SDWRMASDUH DWYDP HQM DG XQ P LJ@RMH
HG HIIEEDFH VMMP D G FROMR® IQMIR H D \BOI SIRSRMR 6 HFEXWG DV
DWIEXUD DIQRUDQL A FROAR® 61QCDFR H 5 HYIVRUL IOEHR DFFHWR D
GRAXP HOM| IRH HG D MW/ L GDW HG IQRWP D] IRQL XD SHU XQ FRUMWR
GHODMYY G VRGR GMCDWM O FRP SMR @ YUJIOWH FRQIOXDWDP HOM
VX@RWHYDQY D GHO&RAFH (WR GD SDUM GHL ' HWDIUL QRFKp G
SURSRUCH (DJJIRIDP HQR SHU P LJGRIDWH @HIIFDFH DSS@D] IRH YIHQH

DIICDR CD@® 6 RARV DOVXR $P P IQMADWUIH R DG HYHQXD®! RUDQW R
VSHALIFR  DMAMIMR DQQMIR CH@ \WKWYUD D) IHQCD®!

5(9621( "' (/ &2' &( (7.&2

6 HPXU DAWVRAIHQH H SURP XRYH P RALIFKH HG IQMI WD IRQL DO&RAFH (R
SHUDJJ IREDP HOWJ @ RSSRIXQL [Q FRQRWP 1\ DAHYRY] IRQH RUDQ] | DD
GH® 6 RAHV RYYHIR GH®I QRP DIWH QD] IRQDQ H IQMID] IRQDD ( YHQMDD
UVMRQ. GHO &RAFH (WR VDIDQQR FRP XQTXH SUHYHQIYD VRWRSRWM
DSSURYD] IRQH D@® GHI QR DQLVRADQGH® 6 RAHV
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