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X PV @DHRVH ND RTKOD H3RAK

/ DFHIR®RWH WR QRXA UHIWA DI FRA

6H VSXQH GLQ EAWEQL FA TRP XOM LQSH W BRFXOI LQX BRFXOSHRP i &D SIRIMVRUGH
@P ED @AQA FDUH D SUHGDWQ P DLP XM | FRQ DEWQ 5RP £QID FEW L Q WWALQAM DP
UH GRVBADGHVHD @ VHP QU LFCHD DFHWXLT RFi FX DXUA GHP LLDFX®V DSURDSH GH SRYHWM
SHFDUH OSRDM VFKLP ED RUFLQH H GLVSXV VA LOYHWIDVFA XQ H RUNVGDFA QX GH M LQALLH
P AFDUGHP LQIP A P EXQAWSLLH «Q IIHFDWH | FRDA Q FDLIHDP  SWHGDAGH D OXQJ XODQURU
P LD IRWGDMA Q8HBU FA TGRFX® FOUH QLVH GA \VSWIHIVIQHH P EXQAVRRLH QX HWM
DEWFHA 1] LIF GLQ DI DLD QRDWA FLP DLGHIWDEA FHOUXI BMWAVF GLQ LOVWIURU DFR® GH XQGH
] YRIAWF UHVXUH®B! GH FDUH DYHP QHYRIH SHQWX D WHFH SHWM REVMEFRGIB! LOHHQWM
RUFAUH_FAGWRUL

&XYEQWOT | FRDAI YIOH GH @ JUHFHVFXOWKR® FDUH QWHDP QA SUQWH DOM® | L
QYARWWA GH SAFHH &H T®F P DL SRMYIWSHOWX D LQYHW XQ HRUWFRGFWY GH
P EXQAVIHLH D XQHLI FRQGHFEWR LHYIWA | FROWA "Q FDUH VA VH UHI AVHDVFA SAFHUHD GHD
WDQWP W | LGHD QYAIDP LOXQDWM OXFUXUQRLI LI RBRMVRDLH!

7RWGLQ EAWEQL VH VSXQH FA QX H ELOH FEQG FLOHYDTQX TLJAVH W GRFX® | LFA Q
JHOHWDO H GH SIHHDAFD IIHFDLIH RP VA [IH 1@ GRFXOXXL 1 X 1 WK FESL GIOWH QRL P DL
WOHU VDX P DL YEUMPIFL SXWP \SXQH FA QHDP  JAMW &FX® Q DFHDWK OXP H GDUSH
GXP QHDYRDMA GUDIL FAIMRW [IH FA YL oDdL JAMWGHW IIH FA QX YA LQYIWSUQ
LOWALP HGLXODFHWML UHYLMM VA FROWOX DI VA "OFAXWEEL. | LHFDUH GXSA SXWU®! VDB DYHP
FX VRALGDRUDVA QX CAVAP  DVHP HOLWIDQWOXL QI LIRSDWQHGHWRSHUW

SWRIHVRUGU , RDQD&IXFA



PVHIXKINHKIKK

" HWFKIGHP  VHUD [QWYIXUMBRU FX SURIHVRUL
QFHXOXL Q FDGUXO QWHYHGHUL SH FDWH P DYXW
ROQRDUD VA R DP FX GRCP QD GUHARU * HRUHWD
0%$12/%$&+( FDH D DyXw CP DELOMWMD VA QH
P SAWK HDWFA GLQ JEQGXUM | LLIP SURMIM GXP QHDHL
GHVSWH IMRUD | LHYROD @FHX XL

0 DUR ) WIDQFIMFR&2 167$1 7,1
FO\DD; , D8P DQ

&XP YLVH SDUH SRWXUD GH GLLHFVRUDOTDFHX XL QRVAK"

6LOFHU SRWWA \SXQ FA VM R SRWXA QIFLIWXP RDVA GDUQIFLXUEVK HP DLP XO\R
SWRYRFDIH R SWRYRFDWH FDWIH D "QFHSXWDFXP GH DQL FEQG P  IRWQXP 1V
GUHFVRUDGIM QPWDODFHX XL 6A | LLGUUHFVRUGH | FRDA P DLDBVDFXP  ~Q DFHDWK SHURDGA
FEQGDYHP \FKIP EAUGXSA VFKIP EAU. B LGXSA GIL QX HWM GHERF XI RU 3HQWX FADIL
GUULHAVRU QUHDP QA P XAO\P DLP XO\GHFEWFHHD FH VH YHGH Q VSDWAB! DFHWWML I XQFHLL VIXQW
P XOM DOM OXFUKWL XQGH WHEXIH VA W [P SQFL Q IRWP DUHD | L GH YROEUHD FRSU®U Q
|RUP DUHD FDGUHRU GIGDPWFH "Q HGXFCHD FRSUM®U Q HGXFDHD DGXAMRU QUHDP QA VA
UHXI H WA L IDFL VA DEA DOXP W DELOMAE. VA SRIL VA OXXFLH L Q HRKISA VA SRYL VA
FRP XQUFLIRDUM ELQH FX FRBULL FX SAUQHL FX HBIML 3H VEXUMAHEXIH VA 1LLXQ @GHUI L
VA DLFDSDFIVWWD GHDIRUWP D™ Q MUKOMX R HFKISA R HFKISA P RWYDW GLQDP LFA FDUH\A
DEA R P HQROVWM | ®f LELA | L\VA 1 IHIDMVA VH P SAFH DAWU.GHWOH Q VRWFH QUHDP QA
HGXFDHD XQXL VEQAU DGREMHOW 7 RDVWK HFKLSD WHEXIH VA T L GRUDWA VA \VH DGDSW H
VKIP EAUBRU DEWQRL FEWI L YRL WHEXIH VA QH DGDSVP GIQ P HY @ \VRDWM DFHWM
VFKIP EAW ' HFLHF@UR SWRYRFDWH

&DHHWM FHDP DLIWKP RDVA DP LOWH FDUH YA G A GH QFHXGQRWAK"

6XQUP XM DP LOWLILXP RDVH GDFA QX D 1LDYXWQL W DP LQWLLI UXP RDVH SWRELCELO
QX D ILWAP DvDFLDEHD DQL SHOWX FA SREVA 4. GDLMHDP D \IXQWGIQ P DSURDSH

GH DQL GH FEQG WXQWQ @FHX 6XQWDP LOWI G DM GH FR®UIL GH HBIYL GH YHFKLXO

@FHX SHOWX FA SRDM GDFA D 1L QYAIDAWFXP QYAIDHL YRLDFXP MJIXUQX D ILWAP DV
DIFL 3UP H®I DP LQWIL VXQWGH FEQG DP YHQIWHX SUP D GD DIFLI LQX | WDP XQGH HVM
QFHXOGLQ 6QDIRY  FKIDUGDFA VIXQWQAVFXW | LFURVAXV "Q 7 £QFAEH WI LQX | WDP VA YIQ
SH VEXWAWKA SH XQGH | LYRLP HUHIL DFXP @ YHFKIXOQFHX | LDP IARXWWRDM EXFID
|UKP RVSHMRV GH®WESIH | L@ YHQUH | LD SGFDH | LFEQG P DMQVDFDA DP \SXV
7' RDP QH HX QX P AP DLGXF @6QDIRYi



$ FHDWD QX H R DP LOWH SUHD SAFRXV GDUVRWDXQFL P FXQRVXWR SH GRLOP QD
5 AGX®MFX GRDP QD VHFUHWIA GH DIXQFL GH @ FDIH P "QYASDWP XM SHQWX FA

WHWDP FX GXP QHDHL YHOHDP GIP LlOHDID | LS®FDP @ RWD 1 RL QYA®DP QWXQ

FKIP E DIXQFL SGFDP @ RW DFHD RGDM FX GXP QHDHL | L IAFHDP P XQFA GH

VHFURVUDWI L SRWVA \VSXQ FA DWD P D DWVIDM RDUM P XAOWP DL \EY X 6 XQWDP LOWLL
GUDM GH DAL GQ | FRDA SUHFXP %DXOYRERFLRU #4DXOGH ' UDJREHWM

3UP AYDWD 3RHIM®U GHFL HIDX DRIV FDUH DYHDX XQ WHXQXP H @ QLYHOMGHIHDQ

FDUH HDX DOFHYD HL.OP  GHMJXU DP LOWL GUJDM GH SUP HBI FOMVH XQGH DP  IRW
GLULILQV& [LHFDUHFX DP LOQWIM GRU GHFL SHVEXUMXQUP XM

' HFHDHLD®NVP HVHUDGH SIRIHVRU

H_DIFL HWM R SRYHWM SHOWX FA DIXQFLFEQG HDP  GH YEUMD YRDWAA | LH DPWFEQG
HDP QFDWDWD; , D FDILWOH P LGRUDP \A IIX IQILQHU GHFLP LDP GRUWAA IDF
WIBFRP XQIFDHL 7DWOP HX XXFLEQG Q GRP HQIX DP  IARXWSUHIAWH @ 1] LFA VRDW
FOVDD; , DILSUP HB GRXA WP HMAH GIQ FO\VDD; ,, D Q IGHHD FA P A GXF @ DFHD
| DFXORM | LGHIQ LQIIOHU 0 DLVEY X V D QWP SAXQ GHFIF DFR® Q FRQAHIM Q
FDUH WD GH UDGIR XQGH OXFUD VIAVD D DYXWQU W SIREGP H LDUHO YHQIQG P XUEDUGH
YDVHIQA DFDVA GXSA FH QX GRWP IVH VRDM QRDSWD | LP LDVSXV T3ALVA I W.FA GDFA
HW LQILQHU DWD QX QUWHDP QA VA WEL SH XQ WDXQ WHEXIH VA & GOL H HP SX
FHRUDALI LVA SXLI LW P £Q00 ' HFL DILLQILQHUQX QWHDP QADILIH | LDXQFLP [P
JEQGIVWHX | LDP VSXV T1 X QX P DLYUHDX VA IIX LlQILQHU $SRLDP FRFKHVIDAFX LGHHD
GHDGDDGP IMH®$6( SHOWX FA VRDM IDP LID Q DIDLA GH VIV HLDX HFRQRP LI W
RUFXP HX CP YWXWA WMF FXP YDWDGIEDI LCP LV 710 HIHP @$6(i QXP DLFA @
$6( P DP GXVQXP DLGHJIXW YHU RDIH.P HBI GDUQX P LSAFHD SHOQWX FAQX P LD
SAFPXWQLFIRGDW FROWELOVMWD | LQX R IXERVF &£QG QYAIDP SHOWX H DP HQXOGH
DGP MWAH®$6( P L\SXQHDP 1&HYV DGDADQXOMHFXW 0 DUHD1 HJW 1 X R QYA$ FA
QX WH P DL GA | L DOXOAWD ,QGXWMD QX PLOLIWK FDLH @ IHO | L ELQHQ$H®NV DP
QP HUIWQ DQXO Q FDUH V DX GDAVGRL DQL @ LEQG DFHBDI L VXELHFW 1L QX DP IAFXW
QP LIF @ SDUIMDGHJIHRIWIH ' HFLDP SIFDAFX EUR | LSHOWX FA QX SUD P LGRUHP
VAWDX DFDVA XQDQGH] LI P DP JEQGIWHX FA GDFA VRWQX DIRWWA | IH QLFLLQILOHUI L
QIFLHFRQRP [MWI DFX®WD GH JHRJ WD IH RW DQL] DDGP IWAHVRDP QD "Q VHSWAP EUH | L
DMQFLDP WWWRD YDLDDFDVA P DP DSXFDWA QYASIHRIWIIH | LDP ] LV T%40QH DWD
YDIL $1DDP DMQVSWRIHVRUGHIHRIWIIH

&DUHDIRWSURIHVRUKGFDUHY D LQIOXHQSDWFHCP DLP XAVQ DQLLGH @FHX"

«Q DQLLGH@FHX \XBSUQ AVRUMA | WLFA QX P DLQI XHQEDWSURI HVRUXQOGH JHRI WD LH
FKIDUQX P LD SBFXWGH HOGDU Q FKIP E P LD SAFXWRDUM P XG\GH SWRIHVRUXOGH
ILRWRIH $ XUHO&D DFX FDUH HD XQ WS VIXSHJ HD JHQXOGH SWRIHVRU FDLH 8. HD
SWIRIHVRU @ RWD | L SUMMQ "Q WP SXOTEHU ( WD SIRIVRIXOFX FDIH QRL SGFDP Q
GUXP HL S®FDP QH FXUAL FX FRUMXO Q WEHH XQRP GHRWEIW3WRIHVRUFX FDUH
| LDFXP P DLAQ GUAXWD GHIDSWARDM FOVD VRILFROU LLGH QFHX 4OHP B AW FX
GRP QXQ&[0 DFX GHIDSWFKIDUGDFA QWHWP S DDMQV SR HVRUXQLYHUMVEU



&H YA SOFHFHOP DLP X\ HBYLL QFHX XL

&HP LSOFH @ YRL" 3WRELELCFA XXFUIXCFDLHP  DIARXWA AP £Q DIFL SHQWX FA HBIYLL
GLQ P HGLXOXUWDODX FHYD | DHA GH FHM®L. GHFL YRLDYHILP X@\P DLP XAQ\EXQMP $ VXQWHL
P DLEXQL VXQWALP DL@QU Wi SRDWM YA GRUSLP DLP XOWA QYAIDH. GHFLDWB FDUDRWMUXO
YRWAKX FDUH H VRVEOGL HUWHX |AFEQG SUDFWFA "Q I DFXORM Q @FHH GLQ %XFXWH W P DL
VEY X YRUEIQG | LFX VRWD P HD FDUH D I1AFXW LHD @ WEQGXOH. SWDFWFA Q @FHH GIQ
YXFXUH W GIHHXDH IRDUMP DIH 0 DL QFHSH VA VHVWIFH | L@ QRLFOP DXXOGDUHX \SHU
FAVRWXI L FOP DXXCGH DFR® GLQ YHFKIXOHGIX SHFDIHODP QU@IWFEQG DP YHQIWDIFLI L
FDUHP DIARXWA AP £Q VHYDSAMAD «QP RGIILHVF QX RVA P DLI$LDVHP HQLHBIYIARUGH
DFXP  GHDQL GDUVRWI L HGXFDHD SUP [V "Q P HALXOUKUDOH VRVEEOGL HUMK | DBA GH FHD
GLQP HELXOXUEDQ

*Q FH GLLHFAH YHGHE GH YROBUHD OFHXOXLQRWKX QXWP ARUL  DQL

" HRELFHL VXQWRSWP M GIQ I1LH | LDXQFL YAG QXWP ARUL  DQL FA6QRIRYXO Q
FRQGIHL®! Q FOIHR VA DYHP XQ QRX VHGLX DOTFHXOXL YD UHXI LGIQ QRX VA DMQIA DFR®R
XQGHHWDDFXP P XALDQL FEQGDP YHQIWHX DIFL DGLFA VA 11H SUQWH QFHH®! GH HIW Do
,ORYXOXL $ FR® OYAGHX &UHG FX VIMUH FA RGDW FX GDUHD Q | RRVMIQSA D QRXXXLVHGLX DO
QFHXOXL YRLQX RVA P DLIYL P SAMS. QP DLP XOM VHGIL YDILDORHYD | LYRL YHHLILDELL
LDUDW RMHDYDILDO® IDUHBIVILEXQLQX | LYRUP DLGRU.VA S®FH Q DOl SDUM QX VHYRU
P DLGXFH Q %XFXUH W VA IDFA RUH QWHIL GH QDYHW | L SH GH DO SDUM YRUILI L DAL
SWRIHVRU. FDUH YRUDYHD XQGH VA WD FD VA QX P DLIDFA QDYHM &UHG FX VIUH FA YRP
DYHD | L HBYL EXQL | L SLIRIHVRULEXQL | LFA @FHXOYD IL FHHD FH D IRWARGDV 0 DL DBV FA
DYHP | LXQ VSHFULF DQXP H VXQWP MQIXWXOTFHX WRUHWF GLQ DA GIQ 5RP £QID FDUH
DUH | L SIRILOWKQR®ILF | L DXQFL FX DEWP DL P XOVWHEXIH VA LHGHYHQIP FHLDP IRW
RGDW | LFKLDUI LDFXP  FKIDUGDFA QHFKIQXIP "Q GRXA VHGIL UHXI P VA DYHP HBIYLEXQL
SHURWP DQ8H P SAFDH Q FEWP DLP XOM SWRIHFW | LP XOM DOM®! SUHFXP  SIRIHFW®! @
QLYHOGH XQVbM DPWYIVIH® | FROUWH SH FDUH G | DFHIL &£4 GLOWH @FHHQLL GIQ ] RQA DX
SRMELOVWD \D SDUAFLSH @ DWHOGH DRV 6 XQWIFHH FDUH DX " QFHSXVWA QHFRSIH H
FX ' LWREHW® ILVA IIP VHURWL. ' UDJREHW®! D IRWIQIIDWVFD SURIHFWGH GRCP QD
" HVSIQD 0 LOFX * HRUHWX FDUH OD @QVDW LD IRWAP DL QVEL @ QLYHOGH | FRDA DSRLD
GHYHQIWSURIHFWIXGHIHDQ @ FDUH YHQHDX HFKILSH GLQ OFHH®I MGHIXOXL 1 RLDP | RWFKIDU
LQIIDRUL P SUHXQA FX DOM QFHH 3UP AYDLD SRHILERU @ IHO | L DOM SIRIHFW SH FDUH
SRDM GXSA YOFDQ#A WHXI 1P VA B FROWQXAP 6 XQWSRIHFW RUJ LOD®! DB QRDWH FX
FROWQXIVDM WDQWP MH GLQ JHQHIDHH Q JHQHIDHH | LP XOM DOM®I SUHFXP ( WDWP XVIL
DOM SLRIHAW HXURSHOH $ 9 YA] XWFA DYHP DLl XOSHJDUG FX 19 HWGHWRS P D LQD W SH
@&Fi |LYHQIP FX EIFIFGMD @ | FRDA ' RDP QH® SLRIFVRDUIH * HRUWIIDQD9RIFX | LO DUDQD
* DVSDU DX GHSXV GIQ QRX SWRIHAWM SHOWX P RELOWH. ( LDWP XV ' DFA VH DSUREA DYHL
| DOVDVA SGFDIL QP RELOMMM ' HFL SHXWP AlRUL  DQL P LGRUHWF R | FRDA\ HXLRSHDQA
FX HBIYLEXQL SIRIVRULEXQLI LP XOM SIRIHAW FX DFFHVAL GH | RQGXUHXURSHOH | LVRW
DD 9RP YHGHDGLOFA YDILVDX QX GDUQH QE@IP SHWM  DQLI LYHGHP



$ EDQGRQXA FR@UG R SLREGP A QHH RODK

SWIRIVRUGU ,ROHCB5 (" $

«QIODORDMADW DIQ  GQ/ HHD QYAZAP £QUMOXL SUHXQLYHUMMVRUQU
SWHYHGH i+QYA3AP £QWO REQIDIRUX FXSUQGH QYAAAP £QWO SWIH FROU QYAAP £QWO
SUP DU QYAZAP £QQJ P Q) LDO L QYAZAP £QWQIFHDD > @

«Q DFHWADQ | FR@U @ FOMD SH FDLH R FRRUIGRQH FD GLLLI LOWI QX P DLSXH.Q GH | CS\WM
HBYL DX UHQXQEDWA P DL YIQA @ | FRDA 11LQG Q MWDHH GH DEDQGRQ | FROQU $ FHDWD
“QUWDP QA DSWRDSH GlQ FROFWYXOFOMH. *Q "QFHUFDUHD GH D GHWALP LQD FDX] H®H | L
VHP QDB GH DIUP A DB XQRUDVHP HOHD MWW D#L GH DEDQGRQ | FR@U DP \WXGIDADM DXLD
GH \SHADDVM DUAFRGI®! GIQ P DW P HGID | L UHDHLB! GIOWH Gl HUW LOVAAKSL DB WM XL
FX DMEX4L Q GRP HQIX

/ WM IDXUD GH \SHFLDOVIDM

«Q QMDD GH \VSHFLDOVM DX | RWADERUGDM GH P X RULFDX] H®1 | LHYHQUDBI®
VHP QDB GHDDUWP A DB DEDQGRQXXXLI FROU

3UQFLSDBIM FDX] H VXQWGL LEXOHRA® GH QYASDIH VMDEHM SHURWP DQ$H | FROUH DO
HBVIRU P RWYDUHD LHGX\VA > @ GIM XQFIRQDMVA. DB MMP XOXL HGXFDHRQDO SIREGP H
VRFIR HFRQRP IFH WIMYX\YOHFRQRP LF LHGXV DOIDP LA@RU VAWWFID  QLYHXXOGH HGXFD#HH DO
SAUQHMU SIREGP HBIGHIDP LOH GLYRUWXU. YIRGIQHA GRP HWFA @SVD GHVXSWDYHIKHWH I L
"‘QGXPDH D SAUQH®U P LIWHD SAUQIRU > @ IB\VD WDQVSRUMOXL WDWP HQWO
OHFRUIAVSXQI AVRU GIQ SDUMD FRBULERU VDX DO SIRIMVRUMBRU FRQFHSHD HBM®EU FDH
FROVMGHA FA @ | FRDA QYDHA | FKHVAL LOXWBi F@P DXOI FRDU SWRIWP D | FROWA H@ID
VD QXP AXOGH RUH OXFUDW GH FAWH HBAYLLFDUHVHDQIDMD A > @

6HP QDBI® GH DDWP A SUQ FDUH \VH SRW L LGHOW LFDM MXD#L GH UMF GH DEDQGRQ
| FRDU VXQW WH XODW® VDEH @ QYASRWIA DMMGIOHD HBIMIRU IDFA GH | FRDA. @sS\D
GRUQEH. HBM®U GH D XWP D R FDUHA aS\WD $HXUMBU Q YIDFA @S\VD GH IP SOFDIH Q
DPWYIVEE®! | FRDWH FRP SRUEP HOMB! HBM®U FDUH SRW IQIOXHQED MWWDHD | FRDA
FRQWXP XOGHGLRIXU. DPWYVDM VH XDAWP SXUH > @

5 HDHLB GLOWH GLEHUW LOVAMEL DB WV OXLFX DMEXHL Q GRP HQIX
$ UAFR®BIG.Q P DW P HGID
$ UVWFRGIBIGLIQ P DW P HGLID VH IH HA @ FDX] HB DEDQGRQXXXLI FR@U DP SGRDUHD H HAM®
I HORP HQXOXL SUHYHGHU® Gl DB H LMW | LXQH®I P AVXU XD GH DXVRUVEIL
$WV DI GlQ / HHHD QYA2AP £QWMOXL SUHXQLYHMWEU QU SUHYHGH
i8 P AVRDUH®! | DS\W FROWAIMIH FROWDYHQAL Q P AVXUD Q FDLH QX FROWIXIH LOQIUDFaXQL L
VHVDQFARQHD A GXSAFXP XWP HJ A D QHHVSHARILHD GIVSR] lAIRU - GLQ FXGD SAUQWXL
VDX D IHSUH HQWQWOXL BUDO Q VHQUXOLQWA] LFHUL SDUAFLSAUL EHQH LFIDUXOXL GLLHPWMD
SWRIP XO FROU VHVDQFAROHD A FX DP HQGA GH® GHOLD GHOL > @ WD



"Q FOJ XO Q FDWIH SAUQWI®! LOWA] LFH HBIYXXLVA P DLYIQA @ | FRDA MIVMDHH FDUH HWM
| RDUM J UHX GH GRYHGIWHL GDFA HBIYXOQX P DLYIQH @ | FRDA FX VRDM FA SAUQW®BI QX O
P SIHGLFA | LFKIDU O/SUNDA!

*Q R HSUHFXP &WDIRYD VDX $ DG SAUQHL FDUH QX | LP DLWP IMFRSILL @ | FRDA DX

| RVAVQRW LFDH. GH FAWH SR W. GRFDD FA YRUIL DP HQGDHL > @> @1 RWILFCHL. GRDU QX

DP HQGDHL
Q SUHVA DX DSAUXW LDU XP HQW SR | LFRQWD P HQGAUL SAUCQHM®U 3R DP HQ| LBIL

DUSXWD UHVSRVDELT D SH SAUQH VA TLWP Wk FRSLL@ | FRDA &ROWD XQILSAUQH QX TL
WP IWFRSILL @ | FRDA SHOWX FA QX TLSHP IWREQ@] DHD GH D" QGHS@QL R VDUFLQA HVWM GH
FHBIP DLP XM RULLOH LFIHQWK > @-Q DFHDW MWYDHH FXQRWF SAUQH FDUHP DLGHIWDEA DU
SAWDP HQGD GHFEWA WP LW HBIYXOGLQ QRX @1 FRDA

*Q5RP £QD P "QUE@IWXQ MQIXUFD Q FDUH SAUQHL DX |RWWRQGDP QDiL SHQDO

SHOWX FA ILDX UHWDV FRSIL GH @ IFRDA FD VA L HGXFH DFDVA SUQ 3MWRWP D
+ RP HWFKRROQJ +Q DD IOWEQEH. FH. GRL SAUQH. DX IHFXQRVFXW DSV GHRDUHFH 1 QX
VXQWGH DFRWG FX XWI DUHD IQWMOHWOXL FDQDB®! 79 P HGD  3RWIYIW HYDXAUL
SMKR®JLFH GH @ GRVDU FRSILL FDIH QYAIDX DFDVA FX SAUQHL i SUH HOVBX XQ QLYHOGH
GH YROEUH DQJEQGIUL FX P DU.@FXQH Q DFKL] I$1® | FROUWH UDSRUMAMD YEUM | LFOMD GH

VMGLX | LLP DXUVM SMKR HP RERQDAi +Q DQXO LOWEQSD D FRQGDP QDASAUQHL @
FEW  OXQLGH QFKIVRDUH FX VIXVSHQGDWH | LL D REQIDASH DFH WD FD FH. SDWX HBIYL \A

UHYLOA | FRDA Q UMMP XCHGXFDHRQDORP £QHVF > @
*Q DOM WM P AVXUB! VXQWP XAOWP CLIHP HI LDX | ARXWGHP XA\EDVXCOGH @ DYHURP HOW

®DP HQGA

3AUQHL SUP HWF DP HQJ L GH ViXW GH HXWR GDFA GHFLG VA S®FH Q YDFDQSA "Q DDWD
YDFDQ$H®RU | FROWH | L FKIDU VXQW QWRU L GIQ DHIRSRUVGDFA QX SRWMMILED XU HQSD
GHSMAULFX FRSIOXO+Q SUP AYDUD DQXOXL R IDP LOHGHWRP £QLDIRVNQWRI Dk GH
3RMAH SH XQ DHRSRUAGIQ * HIP DQID FX SUYLLH @ @S\D FRSIXXXLGH @ | FRDA ) DP LAD
GHWRP £QLWAID Q * HIP DQID FRSLL QYAIDX DFR®R LDUSR@EL W. DX QRW LFDADXVRUVIAWD
| FROWA SHQWX DP HQGDUHDIDP LOH > @

/ DR | FRDA GlQ / RQGWD SAUQHL SRWSUP L DP HQGA SHOWX @S\VD GH @ | FRDA SH

P RWYH QHOWP HDM ' DFA SAUQHL VXQWGLYRUDE. FXWRGID |LLQG FRP XQA DP HQGD R
SUP H W IHFDUH GIOWH SAUQH. GHFLLQFOX\MLY FHOQHUH LGHQWHFRDMD H REQ@I DU VA WP [V
GDW®! @ 3UP AUH GXSA 1B GH DEVHQSA  LDU GDFA HBIYXOQSVH W P DL SX4Q HWM @
OWMXGLOHD | FROL GDFA DQXQHA VDX QX 3UP AUD $P HQGDHW GH  GH MH SHOWX R
DEVHQSA GH FEWIYD] L "QVA @ DOM | FRQ.SAUQHL SRWSUP LDP HQGAGH ~ GH @H SHQWX
RMQIXWA JL@SMVK GH @ | FRDA «Q/ X[ HP EXW DP HQ] LB SHOWX DEVHQEH QHW\ LFDM
VXQWQWH  IL GHHXWR ( ®IVILDX YRIHVA @sVHDWFA GRXA ] Lt 1 ALA FHOM LFDMIDUGIQ D
WHD] LWHEXIH FHOM LFDAP HGIFDO'  DFA @SVHVF Q] LB GH GLODIOW VDX LP HGLIDAGH GXSA
YOFDQSA WHEXIH FHUM LFDAP HGLFDO «Q FO) XO Q FDUH SAUQWAB! YUHD VA "QYRIDVFA HBIYXO
POLP XO\GHR]L IAWA P RWH P HGLFD®! WHEXIH | AFXVX FHUHLH P RWYDVW @ GLLHAVRU , DU
GDFA H YRUIED GH POL P XQVGH ] 1®1 WH IDFH FHHH P RWYD® @ 0 LQIMMU 3HQWX
"QFAGDUD LI XQRUVH GA P DL QWL XQ DYHWP HQWDSRLDP HQGA 'OWH  IL GH
HXWR> @

$ WHO VH UGIFA R QWHEDIH SRDM FROWIXL DP HQGD XQ SDV | RUDAWSH FLYLa@) DUHD
QRDWA FD QDHXQH'



5 HDHLM XQIVAHL I FROUH FX 6 HIYLFLLM GH$ MIMMQBA 6 RFLDA

$ WQFLFEQG XQ HBYY LOWA "Q WCHH GH UMF GH DEDQGRQ | FRGU XQIVWD | FRDA SUQ
SIRIHVRXKOGIWIIQW "QWRFP H W R DGUHVA SUQ FDUH VRAFIVK H HAMDUHD XQHL DQFKHWM
VRALD®! 6HWFIXOXL GH $ MW 6RFIDA GIQ GRRFDOVMD GH GRP LFLOX D SAUQHM®U
HBIYXOXL 0 HMRQH FA 'Q FOXO Q FDWH HBIYXO QFHSH VA DFXP X®{H DEVHQSH
QHP RWYDM SAUQHL VXQWQIRWP D8 GHVSUH DFHDWK MWWDHH GH FAWH XQIVWD | FROIA
SUQ WH_DGUHVH VFUMVH
' 1Q LAVSXQUXUBI SUP 1W GH @ DFHWM VHUYLFLL UH Xk FA

HBIYXOI LD XXDAMHYLIFLX 1L QX YD P DL I UHFYHQWD FXUXU® | FRDWH ' RDU DEW IAA
FROMIHH "QGUXP DIH M DU IHFRP DQGAUL HYHQUXDCDYHUAP HOW

HBIYXCDUH SUREGP HGHVAQAVM SUH LUK GRXA VFXWLLP HGLFD®1 FDUH DFRSHA GRXA
VASVIRP £QL GDUHOISVH W @1 FRDA GHDSWIRDSH - OXQL

HBYD P LORWA QX P DLGRWH W \A [ UIHFYHQW] H FXWXU® | FROUH GHRDUHFH YUHD VA WH

DQIDVW H I LVA QX P DL GHSIQGA 11.QDQFIDUGH SAUQH. 3AUQHL VXQWGH DFRUG FX GHFL] LD
P LORUHLI LR VXVQ  6HWYIFLXCFRQMGHA RSRUMQ FD P LORWD\A T LFRQWOXH WXGL®I | LD
"QGUXP DASAUQHL "Q DFHWWHQV $ GIFA SAULQAL VXQWGH DFRUG FX GHFL] ID P LORUIHL.GH D
UHOXQID @1 FRDA FKIDUVX\ALQ GHFL] IDP LORWH. Q FRQGIHLM Q FDOWH QYASAP £QWOGH
FOVH HVi REQI DIRUX LDUSHOWX HBAYLLP LORU. LAVSXQGHUHD ®1) DA R SRDUWAK SAUQHLD

P DP DHBIYHLQX D IRWFRQI WHQUK GH QXP AUKOUGIFDWGH DEVHQS$H DFXP XMW GH | LLFD
WD H SUP £QGX | L QIUNMWDUHD ID8A GH DFHDWA MWDHH $ FHWOXFLK VH QWP S@ Q
FRQGIHL® Q FDUH P DP D HBIYHL SUP 1VH SUQ SRI W WH_ DGUHVH VFUVH GLQ SDUMD X QUL
| FROWIH FX FRQILWP DIH GH SUP WH SH ED} A GH VWP QAWLA | L MWDHL OXQDLH WDQWP WH
SH JIXSXOGH : KDMSS DOSAUQHM®U 0 DP D D GHFOWAMFA YD XD P AVXU® QHFHVDLH
SHOWX D VSUNMYL LHYHQIUHD HBIYH. @ XQ SDUFXW/ HGXFDHRQDOFRQWEQWM L UIVSRQVDELO
( ®YDQX DP DLUHYHQW®D | FRDA ( ®IYD D GHF@UDWFA D DYXWGL IEXORE FDUH L DX DI HRVBW
| UHFYHQID @ FXUXW. ' H LQX D GHVEIDAFRP SGMQDMID DFHWRUGL LEX@#IL D BVDMA \H
QHODIA FA \XQW®UDM DEWGH IDRVRWL SHORQDD FEWIL GH @S\WD XQXL \SUMD
HGXFDH RQDOFRQWEIQWG HUYLFLXOQX D GHWLP LODWFDX] H®1 UHD® D& DEDQGRQX XL | DFVRUL
SHUORQDD GDUD IOWLSUHVIWWWXE QEHBMXUL. SUHVXSXQHL QX D GHWLP LODWFHUAMGIQL
" DFA VHYIFLXOD L.OMSUHBWVIUH W ' HVSWH FH \SUMY HGXFDHRQDOMSVA HM YRUED!
«QWHE \RDWM DFHVWD GHRDUHFH XQIL HBIYL FROMGHA @S\VA GH \SUMD DXQFL FEQG XQ
SWRIHVRU SXQH DEVHQIH  SXQH QRW SURDWM HBIYIARU FDLH QX QYDA QX MVA HBIYLL FA
FRSIH H @ WM FHH GRFXP HOW MV LFDAYH SHOWX D P RWYD DEVHQSH QX WHFH FO\WD
XQ HBIY FDIH QX D QYAIDMDX FDIHDWIH P DLP XO\WGH ~ GH DEVHQSH QHP RWYDW DGLFA
UHVSHAVK UHIX@P HQWOI FR@U 3WDFWE GLQ LASXQV LH X FA GH YLQA HVM VRW FRDD
6HYLFLXOUHFRP DQGA P RQIWRU] DUHD DMQUW D FO XXXL GH FAWH LOWXED | FRDWA GH
SDUFA | FRDD QX | AFHD GHW DFHVWOXXFLX SUHFXP | LLIP SQFDUHD VHUYLFLLARU GH FRQMQHH
SMKRSHGDIRIIFA SHOWX D IGHQWIFD |L UHP HGID SWREGP HB FOLIH WX @ EDD
CEVHQWWP XOXL SLRE®P H SH FDUH VHUYIFLXOQX ®f D SXWWGHQW LFD LDU DGUHVHB! SUQ
FDUH VH VROFIW DOFKHWD \RFIDA QG VHP QDM GH FRQMIHXO SMKRSHGDIR)  FDWH
FXQRD WIMWDHD HBIYH. &XP  SRIFRQMID XQ HBYY FDUH QX P DLYIQH @ | FRDA GH &XQL
EXQHI LQX P DLLAVSXQGH @ WBI RQ"



1 X \XMIQ FA | FRDID HMM SHUHAM SHOWX P X@ALHBIYLP DWMUD SUHGDU HVM LOXWA. "QFA
P DLH W& SUIRIHVRULFDUH QX YIQ @ RWH VDX QX IDF RIHD DFXP DUWHEXL GDU GHP XGMRUW
SAUQHL DFX] A | FRDDD SHOWX H HFXOSLRSUX VDX DOSURSULBRUFRSIL ( WM P DL XI RUVA GDL
YIQD SH DAL GHFEWMA 4L LH RO'L SLREGP D GIQ FXUMD SWIRSUH 0 A QWHE GH FEW RW
DQJ DNBLL 6 HYYLFLLARUGH $ MMQSBA 6 RFLDA\ DX UHYHQIWKOMURUQ GRP LFLOXCHBIYXXL SHQWX D
YHUILFD GDFA HBIYXA L DUHXDWSDUFXU/XA FROU

' 1Q SAFDM H IMA | LFO XU FH®IP DLIWDYH GDUWDH "Q FDWH FKIDUSAUQHL | DF SURMXQL
DVXSWD HBIIBRU VA UHQXQEH @ | FRDA GDU DFHVWD iXQW RDUM JUHX GH GRYHGIWSHOQWX D IL
VDQFHRQDM B DO+Q DFHVIM FO) XULFRSILLLQX DX QIFIR | DQVA

&ROQFO(] LL
7RDM P AVXU®I XDWM SEQA DFXP GH XQIVIMWD | FRMUA VDX GH DOM LOVAMKSLL DB WIDMOXL

VHGRYHGHF DI LASMW GHH LFDFIVIAM DGLEA HBIYLLQX P DLUHYLQ | FRDA

$ WQFLFEQG EDQXCHWM i LHDI IDVXSUHP Ai 1QI OXHQFHUL DQDODEHHE GH SH UHEHBI® VRFLD®
|DF EDQL P ERJIAHQGX VHVRWSH VHDP D FHBRUIAWA | FRDA FDUH T LLLRVHVE FHDP DLa@P M | L
SUHIRDVA LHVXUA ¢ WP SXO FEQG CEHYRWD HWM SLIRWQSHBDVA | L GHYLQH DSURDSH YHFLQA
FX DQDKID P SXQHHD GH WHIX@ VDX SWHYHGHWL GUDM GHYLQH DSURDSH P SRMELA &X
FROVHFLQEH | RDUM J LDYH DEVWSHQWX YLIVRUXCFRSLLARUFEW LDGRAUL

$ WWHOSHOWX HBIYL | FRDD HGXFDADWHF SH@®RFXOGRL GOFA QX FKIDUSH GRFXOAHL

UEQRI WD H

> @ HIHD QYAZAP £QUXOXLSUHXQLYHUMMVEUQU QN

KWBV ®UH R * IDXIWIH WP MIT W GUHD LQYDWP DXL SUHXQLYHIMVEU QU
DFFHVDWD

S@HFH, , 0, $ 3HAMRPDQ & &IRDF 5 O 6 FKRROGLRSRXW; D VRFLDO
SWREGP LQS5RP DD 3WIRFHGD¢ 6RADADQG %4-KDYIRW36 FIHQFHV
>S@RUKIX/ 0 (QOFKHS5 & 3HWMHMX $ 0 $ * RUKIX* 6 HYHDOFDX\HY DQG

VWWHIQCE®! VROMRQV Rl VFKRRO GLRSRXW 1Q 5RP DQID ,QWUQDARQDO &RQIHHQFH
* (REDQ DARQ , QQRYDARQDQG' HYHRSP HQW

>@YDQ / 3UFRSIH5 )WKQDX 9 &IWDX 6 &RUEX 1 7KHUW Rl GLRSSIQJ
HGXFDARQ |RULRP DQIDQ KLIK VFKRROWMGHQWG WXFULDOI DRVRY/ DQG HGXFDARQDOSRAFLHV
3WRFHGID¢ 6RFLDADQG %K DYIRUDG6 FLHQFHY

> @LLIFXGMX 0 $P HQJ L SHOWX SAUQHL FDLH QX TLWP IWFRSLLL @ | FRDA 8 Q RUGEIQ GH
P LOIMAX VH YDDS@FD Q &WDRYD GH3RMAD/ RFDA QN

KWBYV VALIGBISIRW LR VALL DRV DOVMDM DP HQJ L SHOWX SDUQW. FDUH QX IM_ WP IWFRSILL @
VFRDD XQ RUGELQ GH P LQIMAKX \H YD CS@FD LQ FUDRYD GH SROAD GRRFDDKW O DFFHVDWV @

> @1 RWLFDUIH GH DP HQGA SHOWX SAUQHL FDUH QX | LP DLWP IWFRSUL @ | FRDA HP MA Q
$UG QON

KWBV ZZZ HGXSHGX IR QRWILFDUIH GH DP HQGD SHOWX SDUQWL FDUH QX \LP DL WP LW
FRSLL @ WRDD HP VD 1Q DIDG  DFFHVDND

> @RIOHD(  $P HQGDUHD'$ P HQGDUHD SDUQHMUFDIH QX | LWIP IMFRSILL®| FRDA R VROEH
SHOWX DEDQGRQXA FROU QONKWBV Z Z Z DYRFDIQHALR DUAFR® $ P HQGDUHD
SDUQWRU FDUH QX VL WIP IWFRSILL @ VFRDD R VROMH SHQWX DEDQGRQXOMFR@UK\WR O
DFFHVDAD



> @ DM.* 3AUQH FRQGDP QDL SHODOSHQWX FA | L DX UMDV FRSILL GH @ | FRDA FD
VA LHGXFHDFDA SUQ SMARWP D+ RP HVFKRR@QJ

QN KWBV ZZZ DYRFD® DM DEUHOR SDUQW FRQGDP QDW SHQDOSHQWX FD WL DX
UHADV FRSLLL GH @ WWRDD FD \D L HGXFH DFDVD SUQ SMWRWP D KRP HVFKRRAQJ
DFFHVDAD

> @5 P HQ] L SHQWX DEVHQSH | FROWH |AA P RWY VHURV GH®L Q5RP £QID \XWM
GHHXWR Q DM AL @ON < RXUSDUD) UDSK W WDFFHVDNID

> @ LOMFX 7 $P HQ| L SHOWX DEVHQSH | FR@WH IAA P RWY VHURV GHGBLQ
5RP £QID )XW GH HXLR "Q DM $ALL QN KWBV  \RW@HSUHP DP HLR FRSIXO
VX HGXFDAH OP HQJ L SHQWX DEVHQW \FRMWH | DD P RWY DFFHVDND

5 HVGHRWILHD UH) X@P HOXXLI FRQ@

QDL GH@OFHX

) HIFID72 &/ (  FOMDD; , D8 P DQ

5 HVSHAVEUHD WHI X@P HQWOXL | FROU Q DQIL GH @FHX NRDFA XQ WROHVHQHDO Q
GH YROBUHD HBIYIRU DEWGQ SXQFWGH YHGHH DOSHURWP DQ8H. | FR@WH FEWI L DO
GH YROMULSHIVRQD®! 5 HIX@P HOWKCHWM XQ VHWEH LHI X@P HQIWM VA DL XUHXQ P HGLX
RW DQL DAVMJ XUI LSWRSIFH QYASAUL ' H LXQLL HBIYL SRASHUFHSH DFHVM LHI XQ FD | LQG
UHVPWYH HBI DX VFRSXOGH D FXGWD GMAS@QD UHVSROVDELOMAD | L UHVSHRWXO
UHFLSWRF
*Q SUP XO£QG UIHVSHAVEIUHD UHI X@P HQWOXL FRQWIEXIH @ P HQHOHHD RUWGIQIL I LD
XQHLDW? RV HH I DYRWELBI WXGIXXL ' HH HP SX UMVSHABILHD SLRIWDP XOXLGH FXUXUL
| LD UHI X@RUSUYQG FRP SRUEP HOWO Q FOVA QH DMV @ GHM Al XUDUHD BFHLARUIALA
"OWHXSHL ) ALA XQ FDGLX ELQH WEELMWKDRVXOQH DUSXWD Dl HAVD SH QRLH®BIYLL FEW L
SWRIHVRUL
+Q DOGRIBD IEQG QRL HBIYLL DYHP GLHSWA LFKIDUGD/RUD GH DVHP QDD DXQFLFEQG
R UHIX@A QL \H SDIH QHGUHDSW «QVA  DFHVWWOXFUX WHEXIH TARXWSUQ GIDRI QX SUQ
MIGDWH / IFHXOQX QWP QA DFXP X@UHD GH FXQRIWQSH FL | L DFKL] IIRQDUHD XQRU
YDBRU HVHQHD®! SUHRXP  UIVSHRWOUHFLSIRF GVFLS@OD | L FDSDFIVIAWD GH D JAVLVROXL
FROWAXPWYH
1 X QXGP XOEQG WHIX@P HQWOSWRP RYHD) A UMVSHAXOI CHA GH FRBULI L SWRIHVRUL
8 Q FRP SRUEP HQWDGHFYDW SWHYIOH FRQIGFWAB! GIOW QRL | L FLHHOJA XQ P HAX
DP RQRV $WQFL FEQG HBIMIL ULHVSHRAM UHIX@B OQWHDID FRP XQMDM | FROA
EHQH LFID A GHXQ FaQP DNED] DASH UVSHAW L Q8HBU HLH
*Q FROFX] IH UMVSHAVEUHD LHI X@P HOWOXLI FROU Q @FHX QX HVM GRDUR REQICHH FLI L
R RSRUXQMVM GH D GH YROD FDOWY. LP SRUEQW SHOWX YLIVRU 5HIX@® QX H WA
SHOWX D QI AGLCEHWIWD FLSHOWX DFUHD XQ VSDHX Q FDUHVRILVA DYHP | DQVH HI DM
GH D QYASD | L GH D QH GH YROD DP RQIRV +Q IRQG UIHVSHAVEILHD UHI XMP HQWOXL QX
"QUVHDP QA VXSXQHH FLUMVSHRAMOHFLSURF | LSIRSUXOQRWAK YLIVRU



$ ) UHOGLO 1 HHG VD) UHQG , QGHHG
ERX@ S, ¥H2 QHRI 7KHP "
SWIRIMRUSDXFD' ( $&2 1 ( $6$

* RRI® 6HOUFK 6 FLIR@S5 HSHDW
7TKVIVKRZ Z HRIWQ G&RN |RULQIRWP DARQWRGD.  Z IW MMAD IHZ FAOFNV Z HFDQ 11QG

D& RWDQ\ VRSLIF W DMOQWHVV XV 4 XHWRQV DUH DWNHG P RUIH HDMO RQ DQ DSSTFDARQ
RUD Z HEMW DQG GRFXP HOWAG DOVZ HY DLH HDMHUWR [1QG RQ GLJIMIOSMWRWP V @ W D

WP SGI FGFN \WXGHQW FDQ DFFHW GHLOMRQV i QRQ\ P V WOQUDMRQV FRP SRUMRQV
DQG Rl FRXUH HWD V 7DNQJ KHHG Rl WHVH FROMGHDARQV D WDFKHUP D Z RQGHU
Z KHH WHU SRMMRQ LV 1Q VIXFK MDARQV KRZ FDQ WH FRQOWOXH VR HOFRXWDIH WH
GHYHRSP HQWRI FUWFDOWIOQNIQ] W@ SHIRQDO RSIQIRQV RU FUDWYIW Z KHQ WH
KRP HZ RUIN KHS LV MWDLRXQG WH FRUOHU

$WIWMIOQFH $, P LIKWVHHP  @\H D WUHDW, WFDQ WP SWMMGHQW VR VHHN LOWEQW
DOVZ HY LOWMDG Rl WIQNIQJ LOGHSHQGHOW® DQG WWFRP HV Z WK WH UM Rl LHGXFLQU
P RWYDARQ R Z RINWIRXJK FKDEHQIHV + RZ HYHU Ll ZHYLHZ $, DVDVRRODWHUWDQ D
UHS@FHP HOQW W FDQ CRMD® HOKDOFH GDWIQ)  \XJJHWQI  IGHDV  FRUHPAQJ
JUP P DAFDOP IMENHY RITHUQI VXSSRUMZ KHQ WXFN DQG SWRYIGIQU H S@QDARQV RU
DUXP HOW $, FDQ EH D KHSI XODWWEQW EXWIWLY QRWD UHDOFRP SDQIRQ ,WFDQ RIIHU
DGYLFH EXWMWFDQORWHS@FH WH KXP DQ P LQG RUWH YDOXH Rl FWLE UAVRXUFHV ,Q D
UHFHQWDUAF®! 7KH,P SRUEQFHRI $, / WMADR 1Q ( GXFDARQ <RWKIND:  DOMUDUI XHV

N LOWRGXFIQ) $, @MIFR DAD \RXQ DIH WMGHOW GHYHRS D |RXQGDARQDO

XQGHUMEQGIQ) WDWSDYHV WH Z D |RU DGYDQFHG GDUQIQ) DQG DSSAFDARQ 1O @WMU
WIJHVRI HGXFDARQ DQG SURIHWRQDOMH 7 KLYVHDUD DGRSWRQRI $, MDA LVFUKFLDAQ
SUHSDUQJ D JHQHIDARQ WDWLY QRWERW DGHSWDAXMQJ $, DV Z HDDV FDSDE®! Rl
LOORYDAQJ DQG GDGQJ 1Q DWFKQR®RI\ GUYHQ Z RUTS 7KLY P DNHVWH GHYHRSP HOVR
$, OMDR DWVFKRRY DQG XQIYHMMEV DQ P SRUEBQWIHDXH Rl HYHY  AXGHOW
) XUMHP RUH W IR®! H WIQGV EH RQG DFDGHP LE DFKLHYHP HQW WY DERXWSUHSDUQJ
WX GHQW I RUWH U-DDAHVRI DIXVMUHZ KHHS , LVXELTXLVRXV



7KHH LV QR GRXEVWKDAKH HDUD GHYHIRSP HOWRI $, @MIR DP RQJ WXGHQWLYDWP HOD
DQG QHFHWDY JRDO ,Q WLV SDIDJWSK <RWKLWD : DU HP SKDWWHV WH LP SRUBQFH RI
LOWRGXFLQJ $, FROFHSW DAD \ RXQJ DIH DV WLV EXLGEV D VARQJ |RXQGDARQ |RU I XV)WH
GDLOLQJ DQG FOUHHURSSRUMQMEV ,Q VRGD. VIDSIGO HYROLQJ Z RUE EHQJ P HHD DXVHU
Rl WFKQR®RJ\ 1V QR RQIHUHQRXJIK EHFDXVH WXGHQW P XVWKQGHIMIQG KRZ IMZ RUNV DQG
KRZ R \KCSHIWHSROME® 0 RUHRYHU WHIQWIWDARQRI $, @QMIR 1Q \FKRRYLYQRWRQO
DERXWWIFK QUFDOMNLAY EXWIY DERXWQXUAMUQ) HAKLEDODZ. DUHQHW FUWFDOWIONIQ)  DQG
DGDSVEELOW 3UHSDUQI VWXGHQW IRUD IXVWH Z KHH $, LV HYHY Z KHWH P HDQV P RUH WDQ
DFDGHP LF VXFFHW IMP HDQV HTXISSLQI WHP VR EH LQIRWP HG LQQRYDWYH DQG UHVSRQME®
FLIW HQVLQ D GL] VBORFLHW

$ WDFKHUQRWRQO \VKDUHVIQIRWP DARQ DVIRUWKLY DVSHPWMKHH DUH D @RWRI DSSTFDARQV
EXWKH LV WH RQH Z KR FROMEXWA GLLHAD VR HOFRXWDJH WH GHYH®RSP HOWRI FUMEFDO
WIONQJ) W@ DQG Rl SHYRQDOW 6LOFH LQIRWP DARQ LV DAD FOEN GIMEQFH WH LR®I Rl D
WDFKHULY QRWRQO VR SLRYIGHQHZ LQIRWP DARQ EXWAMDOR WDQM RLP VIQWR DQ HGXFDAWRQDO
DQG |RWP DAYH SLRFHW 7KIRXJIK WH Z D\ V RQH WDFKHY WH TXHWRQV ROH P D DN EXW
DOR WULRXJIK WH IHDARQWKLS WDMRLP V EHVE HHQ WH WDFKHU DQG WXGHOW WH  FDQ
VAP X@M FXURVMW FUMFDOWIONIQ] WNLA@Y DQG LQGHSHQGHQWGDWIQ) 0 RUARYHU WH
Rl HUEHKDYLRXUWDOSDMLDV DGYLFH Z KHQ QHFHMDY  DQG FROWEXW VR GH LQIQJ SHIRQDO
DQG XQLYHWDOYDOXHV WH EHDXW XOWH WKH DQG WH JRRG $ WDFKHUQRWRQ® SUMHOW
LQIRWP DARQ EXVDOR RSHQVP LQGV P RX@V VRXE DQG LOI OXXHOFHV GHVOLHY 7 KDALY VR \D\
HGXFDARQ GRHV QRWRQ® P HDQ R DFFXP XMW LQIRWP DARQ EXVWWR GHYHRS WH Z D RQH
WIONV 1HHY DQG XQGHUMIQGY WH Z RUTE DIRXQG DQG WHWH WUHH DVSHRW FDQQRWEH
FRP SGMWD SLRYIGHG Z W WHKHS RI DUAILFLDOLQWED] HOFH

0 RGHUQ HGXFDARQ |RFXVHG RQ WH QHHGVRI WH WXGHOWHP SKDUVAV WKH GHYHBRSP HOW
Rl HDFK LQGLYLGXDO/ WA LQMHW DQG SRWIQWDO DGCSMQJ VR WHU SDFH DQG GDLOIQ]
VWGB! ,Q VXFK DM VWP WDFKHLY QRARQD WDQWP LWQIRLP DARQ EXVDOR JXLGH WXGHOW R
GLVFRYHUWHUVBGIQW DQG EXLAS HWHOWDOFRP SHWQFLHV I RUWH I XWIKUH 7 KH P SRUBQFH R
WLV HGXFDARQDOP RGHOVMP V ILRP WH | DPAMDAHYHY  VWXGHQWLY XQLTXH DQG LHTXILHV D
SHURQDDMHG DSSWRDFK  WDWDGGUHWAHY WHU HP RARQDO DQG FRIQWYH QHHGY 8 QONH
DUMLFLDO LOMEIHOFH  Z KIEK FDQ DXVRP DM HGXFDWRQDO SLRFHWHY DQG SLRYIGH TXIEN
VROMRQV  VWXGHOWFHOWHG HGXFDARQ YDOXHV LOQWMLBHURQDO IHIMARQWKISY DQG WH
GHYHRSP HOWR! FUMFDOWIONIQ) DQG HP SD\ | XQGDP HQWODSHAW Rl GDLIQI DQG
DGDSWQJ 1Q UHDO@H 7KXV P RGHUD HGXFDARQ FROMEXWV R \KDSIQJ UNVSRQME®! DQG
FUHDWYH FIM] HQV FDSDE®IRI UAVSRQGLQJ) VR WH FKDIMQIHVRI DFROWEQWD FKDQILQJ) Z RUTS



$ OKRXJK DM LFLDOLQWATDI HOFH EUQIV P XGAS®! DEYDQWIHV VXFK DV HILFIHOR DQG
DSLG DFFHW R LQIRWP DARQ  IWFDQQRWUHS@FH WH HWHOFH Rl WH KXP DQ EHQU WV
HWHOMDO VR FXGRYDM SDAHQFH DGOSWELOW DQG EDDQFH LQ RXU LHDMRQWKIS Z IWK
WFKQR®RJ\  XQGHIMIQGLQI WDAZ KIBH$ , FDQ VXSSRUMMKH GDUOIQ] DQG GHFIMRQ P DNLQJ
SURFHW IWFDQQRWHS@FH KXP DQ FUDAMIW HP SDK\  DQG MGIP HQW7HFKQR®RI\ P X\W
EH XVHG DVDFRP SGP HQVEL VRROQRWDVDVXEVMWM | RUKXP DQ H SHUHQFH DQG Z VGRP
7KHHRWH R IX@® EHOHLWLRP W SRWQWDOZ HP XVWBDLO VR LOMI DM $ , LQ DEDDQFHG
ZD LOR RXUQVHV Z IMRXWERMQJ MIKWRI WH P SRUBQFH RI KXP DQ FRQQHPWRQ DQG WH

IXQGDP HQBOYDXHVRI HGXFDARQ DQG VRFLDAQWM CPARQ

$ P RGHWQ WHP DILQIQJ Rl WH FOWE WIONHU

%% ,2* 5$3+<

YXMOHW S5 HSRUMU $, 7 KH XQWRSSDE®!
UH R DUNMIFIDO IOM@MIHQFH 7KH
, QGHSHQGHQW SYODE®! DW
XKWBV_Z Z Z 1QGHSHOGHOWFR XN OHZ V
EXMOHW EXMOHW UHSRUMU DL DUNLFLDO
LOWATD] HOFH GDVd DO RUWP V P DFKIOH
GDIQ) E KW @ $ FFHWHG RQ
$SU
,P P HOH ( GXFDARQ P DJHIWRP
K\ 6WG $UMNLFIDO ,QM@IHOFH' $
*XIGH IRU 6WGHQW S$YDME®! DW
KWBV ZZZ 1P P HWHHGXFDARQ XQLYHU
MW SUHSDIDWRQ FKRRMQJ D
GHIUH Z K\ WXG\ DUANIFIDO
AOW@IHOFH $FFHWHG  $SUO
<RWKID: DOMU ( P ELDFLQ) WH I XVXUHRI
$ UAILFLDO, QWA HQFH LQ WH FODMRRP
7KH UHBIYDQFH Rl $, MDA SWRP SW
HULOHHUQ) DQG FUMFDO WIONIQJ  1Q
P RGHQ HGXFDARQ , OWMLDDARQDO
-RXUQDORI ( GXFDWRQDO 7HFKQR®I\  1Q

+ JKHU ( GXFDARQ
KWBV__ HGXFDARQDOMFKQRER]\ NRXUDDOV
SUQIHRSHQ FRP DUAE®N Vi

$ FFHWHG RQ $SU




0 AXWDUHDWP SXXLGH DXQI XOHROIRU
SIRIVRU2 IGIX 7(/ (,$18

*QFA GLQ DQWFKIVIMM ] XD D | RWNKXQIVIDMD GH P AVXIDAAP SXO XQIVIDM P XO\B Dvk GH
SUREGP HBI YIHHLRP XXL ' XUDID] LB MGHD®B! HD WEELOWK "Q | XQFalH GH P L FDUHD DSDUHQU
D 6RDIHXL SH ERO® FHHDWA 3H EQ D REVHUYDELBRU DWMRQRP LIFH  YHFKIM FLYI@) Del. L DX
DEFAWIWFDBIQGDH "Q FDUH DQXOHWD G DAGH P L FDUHD WWMBRU SH FHU HOYDULQG "Q MUKOD

] L1 DEWD HILSWQL JUHFL WRP DQL FEW L @ YHFKLL EDELERQIHQL VDX @ FIYIA) DAD
0DD
3UHRAL AQ ( JISW Q SHURDGD DQLBRU "HQ DX WEELOANGXUD H DFVK D DQXCXL
] LI QURFP LQG XQ FDBIQGDUVROUFDUH SUDPWF HVM | RBRMW L DWAK L 6XP HUHQLL L
XWPDIL ®RU GQ 0 VRSRWP ID SXQEQG GH DFRUG FDBIQGDUXO OXQDU FX FHOVR@MU DX
GHVFRSHUW P SAULLHD FHIFXOXLL Q GH JUGH \H DJHMP DB GHWO GH DSURDSH GH
QXP AXJ IGBIRUGIQWXQDQ DRIHLQ  GHP IQXW DP IOXWOXXL Q  GHWHFXQGH GHFDWH
QHWHWYIP LDWA] L' QP AWXWDUHDWP SXXXL LDXQIKIXU®RU

*Q &KLQD DQWFA REVHYYDUHD | LXRUGH HFKIQRFAX  LVROMAX GXSA FX® LQDIDDQXP IVRU

WM® SH FHUHLD H HADWK GH | XQFlRQDUL VSHFLDOFDA LFDAL. $ QXOARSIF D | RWWEELDAGH
L ] L®IGHFAWHDWRQRP LLFKIOH L
L Q* UHFLD DMQIDQXC0 HVRQ DIQWRGXV QVHF 9 "HQ XQ FDBIQGDUDVHP AQAVRUFHXL

FKLOQH HWF

& DBQGDUXOGDFIF GHORWD LGHQW LFDUHD XQXL MMWP  LQIHQIRV GH "QUHI MADUH D | LXRU
VASWP £QURU XXQLARU L DQLBRUGH FAWH SUHRAL GDFL 6ASWP £QDDYHD ] LB IDUDQXO  GH
XQL 9HAQG Q FROWFPWEX LRP DQIL LP DLDBV GXSA FXFHULHD ®RUGH FAWH LRP DQL GDFLLDX
DGRSVIWFDBIQGDUXOLXADQ |RBMWGH DFH WD GIQ DQXO  ~HQ GH SH WP SXO P SAUDMOXL
XOXV&H DU



&DBIQGDUXOXADQ DYHDXQWROU P SAUWQ  OXQL L ] LB 3HOQWK FHM RWHFEW
VH FRQUGHIDX QHFHVDLH @ FRP SGMILHD DQXOXL UHDO ASMQG GHIDSW RWIH - P IOXW L
VHFXQGH &H DUKRVMEVHFD @IIHFDIH DQL ] IXDGH  THEWKDUH VA VH QXP HUH GH
GRXARW (W] IXDD DvHDWH WDV QDLQWD FDBQGDXXXL OXLP DUAH | LQXP ALEQGX \VH GH
GRXA RULD IRWAQXP LW EIVH WOV «Q | HXXODFHWER QVA DQXOIXADQ GHSA HDFX P LOXW
} VHRXQGH GXUWD UHDA\ D SHURDGH.GH LHYROXXAH D3AP £QWOXL Q MWXCBRDIHXL ' 1Q
DFHDW GUHHQaA LH XA R HRDIHGH R |L @ GH DQL $ FHMWGHFDOVDMQWHWH Q
VHFROXXODO; 9, BD @ ]I «QFHSHDX VA \VH SURGXFA GHW GHFDDWM Q FRQFRUGDQeD
FDBIQGDUKOXL FX FLFOXODQRWP SXUMRU «Q 308D * UJRWH DO; ,,, ®D D KRWEWFD D
GRXD]LGXSA RFPWRP EUH VAIlH RPRPEUH LQX GH RFARP EUH 6 D DGRSVBW
DVWHO FDBIQGDUKO ] IV JUHIRUDQ GXSA QXP H®I SDCSH. 3HQWX FD GHFDDMO GH ] LB
QUHIIMWADNQ FHBI  VHFR®! GH DSQFDUH D FDBIQGDUXAXL IXADQ VA QX WH P DL SLIRGXFA
QRXCFDBIQGDUMAS X M@ FDDQLLQHGLYL] LELOFX VA QX IIHELVH WD
&DBIQGDUXOIWHIRUDY "Q WAOQRX D IRWAMDGRSVASH LEQG GH WIDMW®B! HXURSHOH
) UDQeD OD DSAFDAGIQ * HP DQID LY%RHP IDAEQ $QUAMAEQ SUIRWAEQaL
cle) YXQDUDGIQ IDUS RP £QIDGEQ ' DUSEQA QDOXO  GHFDOIMOGH] LA
WHPAUMH® DWHOFA @ QRLDX | RIW WIUVH GIQ FDBIQGDU] LBIBIGH® RFARP EUH @
RARP EUH =IXDGH RFWP EUHSH WOYHFKL DGHYHQIW RFWRP EUHSH \WMOQRXi
FDBIQGDUXQI UIHIRUDQ
$ YEQG XQQXP AU QWHJ GH] L 1 ALA VA VH GHSAUM HSUHD P XO\GH DOXCDWARQRP LF
FDBQGDUXQJ UHI RUDQ HM | RBRVMW LDW] L' Q P DNRUVMD WIDMBRUOXP L

)L LOWRGXFHUHD FDBIQGDUXOXLJ UHI RUDQ

YEQRIWD [H

>@HX ,RQ 1HX ' HO®P AXWDHDFX SDWXOD P AXAVRU GLQ VDWW ( GIWKLD 6\WOQW IFD L

( QFIFGRSHGLFD SoJ

> @&RQGXWFKL (P ,QAWRGXFHUHD GHVSWIH P HAR®RJ LD DOWFA @ OXFLDUHD &XP P AVXUDX

WAP R LLQR WL 0 HAR®RIIHO HGIHYDA SHWUVRUXCE RP £QIH . GH1  6VRIFHVFX ( G\WUD
WQall LFA %XFXUH W SDJ

> @ AQAVHWX ) RUQ7HRGRU $ JHQGDWKQIFA ( WD 7HKQIFA SDJ



| DFXGQDIRY MWMRUH QD/XUS\I L ELIRGLYHMMWM
$@D",)5($ FOWDD; , D8P DQ

«Q XWP D V1] MW QRDVWAH @/ DFXO6QRIRY CP "Q8H®NV FA DFHWWBRF MM R YHUMEELG
EIMWUH D SDMP RQIXOXL QDWLDOI L FX@UWDOWRP £QHVE / DFXO FX IRWP D VD GH @P DQ
|XYIDAD SRYHVWM W GHVSWH P LI FAUL WIRVRQIFH | L SIRFHVH QDWW FDUH DX FUHDWXQ
HFRUMWMP XQIF DOGRIGDFDP AUP HGIQ DA GXSA/ DIXQD5 O HP

( [ SHUHQD SUDPWFA QH D DAVBWFEWGH [P SRUBQWHWM VA DSUHFLHP  ELRGLYHOMVIWD ¢
GH@®SH W_FDUH SRSX®D) A DSHM @FXXL® YDUHVIWD GH QXI HILFDUH LFR&UH] A ViXSWD DID
9] W @ 0 AQAVAWLHD 6QRIRY ®RFXO QFAUFDWGH IMRUH D DGAXIDWR QRVK GH P IMMU | L
WDGISH VXE@QLQG Gl AILD QWH QDKLA | LFX@OXUD GRFDA

$ FHDW H SHUHQ$A QH DIAFXWA QH QWHEAP &XP SXWP YDRUILFDI LP DLELQH DFHW

\SDHX  DWHO QFEWMVA O SIRWMP - SHOWX  JHOHUDHL®! YIMRDUH | L VA SAWVAP ROk
| KPP XVHEHD QDDA | LERJARD FXAXWDA!

$ SURDSH GLQ VSHFU® GH SAVALLI LSH WFDUH SRSX@X / DFXO5QDIRY QDQILé DX
GLVSAXWWDX VIXQWQ SHUFROGH GLVSDUSiH DW L GLQ FDX] D SROXAUL | LLQWAYHQHH_RP XCOXL
' RDU GlQ P DXO@FXXL P DL HWM DFFHMELOSXEQFXXXL @MU IHAXOILQG RFXSDWGH
SUIRSUHS SUYDWM ¢ "Q FLXGDI DSWWOXLFA / DFXCG6QDIRY HViM DUH QDMUDA SURWADAK

/ DFXOV DIRWP DADFXP P LLGH DQL SUQ EDUDUHD QDWWDA D LEXOXL,DBRP 19D &X R

XQIPHGHSHW] NP HWM FHOP DL XQJ @F QDMUWDOGIQ 5RP £QID | L DGASRWM W XQ
HFRUMWP DU FX SHWM GH \SHFIL SIRWMIDM  +QFROMUWDWGH SAGXIH D GHYHQIWR
UH HUYDHH QDMILDA | LXQ UH XJ X SHQWX IRWDI LIDXQDGLQ] ROA

6QDJ RYXOQX HWM GRDUXQ &F SIVRUHAVF ¢ DFLJAMP 0 AQAVWWHD6QDIRY GHVSIH FDUH
VH \SXOH FA DGASRWM W P RUP £QWOXL9 @G #HSH ' H D XQIXOYUHP LL D IRWAR DADFHH
SHOWX \WUI W VSRUAYL SHVFDUL| LSDMRQDH.GH QDA 3@P EAUM FX EDUFD WDVHHBIHFR | L
| DXQD DA DUSXWD | DFH GLQ 6QDIRY XQ P RGHOGH WUMP VIXMIMIQDELO;  GDFA HVi SLRWNDY
/ DFXQO LSAGXUHD 6 QQIRY DGASRWMMF \SHFLL LDUH SUHFXP IGWD HIUAVD P LFA \WXURQXOGH
@F VDX QXIAXODE ' 1Q SAFDM DFHM VSHFLL VXQUWRWP DLJ UHX GH REVHLYDW/( [ SDOVXQHD
KDRWFA D FROWAXFALAERU | L GHYHWAUG! LU DB B DX LHGXV VHP QULFDAY KDEMDXO' H LMD
SUP D YHGHH / DFXO6QDIRY SDIH XQ ®F @QU WV FX DSH FXWDM | L YHIHWEIH ERIDWK
UHDOVIDWD GH VIXE iXSWDI CHA HVIM P XO\P DL QI UNRLAVRDUH «Q XGAP 1L DQL @MFXCD GHYHQWWRW
P DLD HAVIWGH SRXDUH FDX] Dk Q SUQFLSDOGH

GHYHUAU®! LBU DB GH DSH X] DM GLQ JRVSRGAUL | L FDVH FROQWAKIW |ALA MMMP H GH
FDQDQ DIHDGHFYDM  SHVAFLGH® | L QI LAl AP LOWIB! SIRYHQIWM GLQ JWAGIQIB | LVWMLHOX UG
DJUFR® GLQ MU FDUH DXQJ "Q DSA SUQ VPXWHWL GH \XSWIDKA  IXQROIH®!I DXQFDM @
"QWEP SMH VDX DGXVH GH DOXHQIL Q VSHFIDO Q SHURDGH®! SRIRDH WD LFXOQDXWE
OHFROWROW FDIH FRQWIEXIH @ WEXWDUHD VHGIP HOWM®U | L SRXDUHD IRQIFA DIHREQG
HFRVMMP XO

3UQ DFHVP DMUDOQH SLIRSXQHP VA LHGHVFRSHUP / DFXGBQDIRY QX GRDUFD GHVWQDHH
GH Z HH\HQG FL FD R EIMWUH QDWIWDA FDUH P HUVK UHVSHAVIDA | L SSRWD 7WDIHP XQ
VHP QDOGHDMWP A GDURIHUP | LVSHIDQ#A SUQ YRFHD FHRUFDUH XSV SHQWX FRQVHUYDUHD
XL



«Q 6ASWP £0D 9H.GH HBIYIL FOMHRUD ; D
7XUWP  ILD; , DSPDQ QWY GHGRDP QHM
SIRIVRDIH  &ROWEQMOQD * WRIDY IL $QGHD
#UUD DX Y] MDNV3WRP HQDGD 6QDIRY SHQWX D
DGP LD @FXOI L D "QYAID FEWP DL P XGM GH\SWH
DFHD +Q XUWP D DFHVML Y] LW P LOXQDW DP DYXW
RFOID GH DL XD XQ WXUNIQWYIX GRDP QHL
SWRIHVRU &RQWEQMOD * 52 =$9 SH FDLH "OWHGDX

P DLNRV
&XP VDIRW DW DFXO6QQIRY | LFH O DFH DAW

GH\SHFLDOGLQ SXOQPWGH YHGHIHIHRI WD LF!

T/ DFXO6QDIRY HWM XQ @P DQ | XYIDAOMWYDNQ
&FEP SID 9BMH. SDUM D &£P SIH. 5RP£QH 6 D
IRWP DWVQ] RQDGHFEP SIH DFR® XQGH FXWHD LEXO
6QDIRY FH ] YRUAI W GLQ &£P SID 71w | L\VH YDUA
"QUEXQD®RP 1D ' 1Q FDX] DXQRUP LI FAU WFRRQIFH
QW QXP IW P U FAUHSLLRIJHQHWFH JXWD EXXXLD
IRWFR® D | L EDLDA $ VWHOV D IRWP DNV@FXO

DRWDOFDUH DUH XQ DVSHAWGH LEX FX R XXQILP HGH
DSWR[IP DAY NMRP HWLILRDGEQFIPHP O IPAGH P HAM. Q GIHSWOIQUX®L O AQAVALIL

6QDIRY ( WMFHCP DLP DLH @F FX DSA GXBHGIQ DA GXSA/ DIXQD5O HP | LXQ DGHYALDN
XQLFDWQ SHVDWORP £QHVF i
&HOQH SXWHLVSXQHGHVSHIRWDI LI DXQD@FXCXL" ( [ LWk VSHFLLUDUH VDX SLRWNDM!

&* 7' D EIRGLYHUMVIWD @FXXL HWM |RDUM ERIDA | L DVHP AQAVRDIH FX FHD GIQ ' HOD
' XQAUL * AMP DFLDAWSH WFDUWQLYRU. FEW LHELYRU.¢ FXP DUILI WKFD FUDSXO®WMSDI L
FDUDVXO 8 QH®! GLOWH \SHFLLM FH VH JAVHWF Q@ DFHVWWDF VXQWXQLFDM L SLIRWMDM 1 LQG
LOFOXVH Q UH HYYCHD QDAWDA D/ DFXXXL6QDIRY «Q FHHDFHSUYH WIGRWD QE@IP QXIAKO
DE | LIDEHQ GDUILXQ QXIAULQGIDY DGXV DIFL Q WP SXOWHILP XXXL &HDXI HMEX FDUH D
LQYDGDWIFXQ LV D DGCSVIMWRDUM ELQH i

/ DFXCBQDIRY HWM FXQRVFXW LSHQWX DADFHLBI WWUMAFH &XP - HWM YDBRUI LFDWGLQ DFHVW
SXQPWGH YHGHH'!

&*  (WMR]RQA WUMAFA LOWQV Y] MK DBWGH LRP £QL FEW LGH WUl WWMAARLQL $ YHP
|RDUM P XM SRQWRDQH P DL DBV Q ] RQD FRP XQHL 6QDIRY | LV DX UHD@ DASURP HQDGH
IXP RDH FXP HVWM FHD GH @ &LRIQFHQL VDX FHD GIQ (RFDDVDMD 6QDIRY 1 RL P HIHP
| UHFYHQWDFR®R FX HBHYLLI LGHMAI XUAP GBFHL Q DHU@EHU ([ IMAX | LYDSRWD H | DOXXSHI LEAUFL
FDUHRIHA SQP EAUSH@F FRQWIEXIQG @|DP HFXOBRFXXXL ( WMR P £QGUHVA VSXLFAH W
GIQ6QIRY ¢ P XA.RDP HQLVHEXFXWA | LVSXQ FA ®1DP LOW W GH YDFDQSH® GLQ WOHUHEH i

&H DOM RELHFWYH WUMAFH GLQ ] RQA P HUMV Y1 LVIDM®
&* 18 QXOGLQWH FH® P DLIP SRUBQW HM 0 AQAVLHD 9 @G #HSH  XQGH VH SUHVXSXCQH
FA DUIL QP RWP £QWAGRP QIVRUXO $ FHDWE HWM G D SUOW R SDVDLHA GH VDX O61LM WD
6QDIRYXOXL BRFXOP HX GH RUWILOQH 91Q |RDUM P XM DXVRFDUIH FX WU WFDUH GRUAVF VA R
Y]IWIH 0 DLH M | L @FXO&AGAWXI DOL 1 1WIDMBF @FXXL 6QDIRY FDUH DWH XQ P RG GH
IRWP DLHDWHP AQAVRUSUQ EDUDLHD J XULGH YAUDUH DUEXXXL&RFLIRYDM WD



9 ] VX GHGRFXP HOWLHG DWRUH | LFX®MUA
SUKRYHDQA

SWRIHVRU) RUQ & UMADQ &, 2 9641 ,&A
SIRIVRU2 IGIX 7(/ (,$18

)L &RQDFXO4HIX 8 UDEL

( GIYIL / IFHXOXL 7HRUAME 10 LKDIO. RIA@IFHDOXiI 6QDIRY FRRUGRQDH. GH GRP QIL
SIRIHVRU. 7HBIDQX 2 YIGIX |L &IREAQFA ) ®RUQ &UWDQ DX HHAWDWR Y1V GH
GRFXP HQVBUH Q MGHXCBUKRYD 3 DUAFLSDQALL DX LOWMDFERQDWFX QDMLD IWRUD FXOXLD
| LRVSLVEOIWD XQRURELHAWYH HBERQ SHOWKX ] RQD3UKRYHL

0 X] HXCRRQDFXO/HDX 8 UDELG , WRUH | LFEX@MUA SUDKRYHDOA

3UP XOSRSDV | AFXWD IRV 8 UDEL XQGH HBIVIL DX Y1 IMDAO X] HXOF & RQDFXOVHDX | L
0 X] HXO) RL RIKOYHDXi &RQWAXFAH LP SUMRQDOWK UHSUH HQVIDAYA SHOWX DUKIWRXLD
WRP £QHDWA DVFXQVA @ DGASRWMXOXQHLSAGXULXP ELRDVH JA] GXIH W R SDUM QVHP QD
GLQ FROFHD EDLIRQXXLS$ G DQGUK %4H@X ( BIYILDX GHVFRSHUWQ WP SXOY1] IWL
P OLP XOM QFASHUL FH FRQAQ P RELAHU YHFKL DXWOME  SLRYHQLQG GLQ GLYHUH HSRFL L
WAXU. LRP DQ |(RUIHQWQ IWIIDQ | LDEE 2 DADFAH Q SXVDFRQDFXXXLR UHSUH LOWK FLDP D
Q FOIH JAMP HBP HQW \SHFLILFH SUWDPWFAUL YIWEXAOXUL Q JRQD ' HDXXOO0 DIH GDU I L
SRUMU WDGLHRQD®! DB DFHVM.] RQH






































































































