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3URKO®HXMWHP EDNDOIi VNRXYWDMWL O XWHRD |5REDYR PDQLIH\
YOLYX IUDQFRX]JVNpPKR XP Qt QYD DUHIVEPRNX DIGHIIA P SYUHRO/RX FHL
VDPRVWDWQ S|DiSIRX¥HBHY DK VBHDPWE®\D 'iOH SURKODAXML
Y\XALWD N JtVNiQt MLQpKR QHER VWHMQpPKR WLWXOX

3UDKD

SRGSLYV



1D WRPWR PtVW E\FK UiGD SRG NRYD®RNWWHRARSHFIREE RO EPVR
YHGH®t DPRVNI\WQXWt PUIRE D FRIFIQBMIp E\FISKE&VWPIPW NGR
PL SRPIEDONRPSODGRRW®it LQIRUNGFEY 5U$B KERGSRURYDOL



EKd

3UIFH VH |DERYUDPQERX]VNpKR XB BORPXpHVEp VWROHW
MH GRNi]JDW MDN pHVNp IUDQNRILOQt WHQGH®FH yH Y NP Q|
JUDQEYOLYDER\WX]HPVNEFK XP OR$ ODURWIW EHIG IOHMNKGR O H P
W R KR W RUIDHOWNRRX ]V N BIQR BAWRDSRMSR]LFH VRFK IUDQFRX]JVNpPKR X
NWHUi E\OD XVSR iGiQD 6SRONHP Y&WYRBBpKEAN\XR QWM LEIQ H\
YEVWDYQtP SRpPLQS$P E\OR pHVNp REHFHQVWYR NRQIURQWRY
PRKOR UR]YtMHW RRIGHUQt

'$OHALWEP PHRQIDORED MDY\ E\CFRONNK HQDHP]QLNCURIEB Y
DOH VYRX pLQORN\8 UVRNRHFBILID ®RAHQtP YODVWROKRE BKI ULF
VP USHRR W ISRMWPDY\YYBRIROLORUJDQL]DFt VY pHSWRYWQU UDEG/ WDHY ¢
URWDSR OINKVNpP XP Qt P OD WDNp JODRER X]VINYD ¥ PWHAN RI H O L N
]JDVDGLO R Q NROLN Y&VWDY BWDQH RKDPVINEF& tY ®WQHDMDS NesH YQ H
SUIWHWURVSHNWLYQt YEVWDYD $XJXVWD 5RGLQD

5RGLQRYD YéEVWDYD P OD QD pHVNp SURVW HGt MDN NXOW:
QDSRPRXWRANQt Y]WDK$ PH]L S (DIRYINTG XIRKGRXBMQ R X RIQ WD N
RE PD |JHRIRIRYH MH G$OHALWp JPtQLW SDWUQé& YOLY 5RGLQR
PHVNEFK VRFKD $ MDNR E\O QDS tNODG -RVHI 0D DWND 6WD(
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$XIXVWH 5RGLQ 6SROHN YéW NDOFERK VP OFRS QOR QQHtV
PRGHVRBKD VWYF OHO®KH 3D W4 3UDKD



EEKd d/KE

7KW KHVHVRR PMKHUEK O XRI@JFHFK DUW RQ WKH YHUJMKRI WKF
FHQWXU\ 7KH DLPREVWWR & LHRAKB HJ IVMHRRSHKQE H A VS BBHEING K H
JUHQPRPKOWXUDO DQG SR OWLSAIDAHIEX REHAD RIL R THAKL ® W LVWV  EX
FXOVEDPEDNOURX QG &]EKDHGHH Q BH FKRIM LFRHQUEHIGIEUHLJQ DUWTV L
DQG KHQFH LNG ERXB\VEZBVOHEHY P RGATK® H GIWRIPWHQFK OLQNDJI
ZDV WSRHW IHY MRKBIRR XV J)UHQFK DUWLVW $XDQHYV BSRCRELBWOR
JLQH $BWBJXH LQ

$Q LPSRUWDQW PLOWYW RRQH IFEAXARU BREOFRRIQ KH HVWDEOLV
RI VOROHYV $VVREDMW RAHG LPUDG XD OO\ VINEDAELL YOLIWH BWLKFW)

FXOPLQQWHGE\ LRXQIGNV RZQ IRWDRIDGWRKEN WLIKOLIKW RI 0DQH
DFWLYLWRBDYQWYXBWILEROWR H [[KQ ¥ L WLKRQQ F W LRIQR QKW G D Q
HVVHQRGLRAA H K HQRKODWLRQV DWLLFGIBOOQWHYSRVLWLRQV RI
DUWN. VM. Q 3UDJX B GTGRE LA \WYVKH. FEEYRPDW WRKHSHEWUYH R1 $XJX
5RGLQ

5RGLQYV H[KLELWLRQ KD®SROEUDWHNUEBOWDRG WGWR &]HFK
RUJDQLVDWLR Q/ARG\FURAEHNRIOG WRR Q V E HW BBKMDD\Y KBS B J X H
DXWKRY HWLBIMAMP SRUWDQW WR PHQWLRQ WKH DSSDUHQW LQI
SDUWLFXODU &PHFKHRFKOSIH BUWND 6WDQLVODY 6XFKDUGD RU

< ztKz »

$XJIJXVWH 5RGLQ 0iQHV $VVRFLDWLRQ FPIRE DY GEENP\E WX U9 F
ILQ GFHOWR OO UBDULV 3UDJXH
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3UIRHHDP X®B pRHUBQFRX]VNp XP GHHG®RPX]WD KD V WR (
NRQNUpWQ QDERWIDQLIPFXVWD 5RGLQD Y XVBRO GHROHNK Y
YEWYDUQEFK XP OF$ 0iQH VE XWG IPEQDW @ OMGHP XGiORVWt
XYNXWHPQ Qt WpWR W R DWOHGDR MW B Y \R IDBIRRLJLWR LBUS$E K X

Y & VWYCHN U DWW BIS X MMHPMt GRSDG\ QD pHVNp XP DHFNDR S PRWIW
Y]WDK\

3UYQt ND S|IDNRNORDOP]IKUXED QDVWtRLWAREHFQE XMR QW HANR Y
S HGHY&tP BUBNIBRPIRBRXWiYDOD RG ]iVYLVOKRVWN@D NDNR X \
]GH Q NROLN QRYE&FK P WHDIRYDOWI QDVHRIYGREpP IUDQFRX]V
7 VRIiIYD]QRVW QD XP KRQHIMBGRRX]|] WX PRX &Y B WER BWS UR W R
EXG\H WR S URE QRNDOWEEN i FH

9 GUNPSLWROH VHQDRKS/REOMYIFQEFK XP OF$ WiQENO SUR
SRGLQRYX YEVWISYRWRHWHH VYp GRE JRVRE RYDO XP Qt yF
HYURSVNp NWHUp VH VB®PDARMAMBIHKRKS R pS W.IE\ODALi WDHEAR X Q Q R

D VWROHWt NDP PLPR MLQp SDW t RUJDQL]DFH Q NROLN
WRPKOH REBMEBDPHN HQOD XWPFOp VWWHWYRNYPSDWFLt D QD RUJIDQ
Y&eVWDY JNUNDEFKRXP OF$

9H W HWt NDSLWR &H REMiEMNDE Y RVEDDRERR X ]VNpKR VRFKD H
5RGLQD Y .BWWYURRQX QD SUDSWNPR §PEKROHSEPL S tSUDYD
QHYtGDQE&PLUNMFK RE O DV V8 U RSO BIFRHNWDAMWIDY B \PH | L
MLQEPL 3 tWRP@hORMRQIGLO\ SUDAVNRX XP OHFNRX VFpQC
NXUiWRUVNi SUIFH 698 0iQHV QDVP URYDOD GDO&t SRGREQp
Y\YUFKROHQtP S HGFEKRFFEX]YN&MRR MHGQiQt QiYAW Y D SRN;
SRPRFt US]QEF D DIRMQFt = GQHEQtKR SRKOHGX E\ VH WD
JRVREQ Qt ~]NéFK YYWBPRS$DPHJDNYMBIteH- SURIHVRU 3HWU LW\
0D DWNRY 9@PKQN\ D JUD®L]DFL 5RGLEARYW HEDNVPKI\SAW |



VNXWHPR® BDPKWQpPKR ~VLOt NWHUp X8 SOQp S$SOVWROHMW
YHUPIND GR 3D tdH Y URFH YHGOR pHVNp XP OFH N WRF
GR ,WiOLH D OQLFKRYD QHER 9tGQ ]D RULHQWDE&L @DVIWDQF
VY WOD PRKRX JtVNDW QRYp SRGQ W\ SURSVNXWHPQ PRGHL

YHUSFEXGH S HGMQEAPtFE ]BUWB®HN D NRUHVSRQGHQF!t (
POHQ\ 698 (QiGHRERWEOAMKDORJI$ RUJIDQ L DROYKEDAANKR PO i@MNEKY
VSRONRDNVRMLYKOROQEFK MPOQ$ piVW GRNXPHQWIKRMWQQDFK
KODYQtKR P VWD i3ARGKQIQHEIRKRYQ 1 NROLN JEORMY ORK MFIN
SRGRE
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yHAWt XWPHDGE HORPX VWR\GHYY R DA FOXSKN-RU V NCDO R& L W
YODVWQRRWGHUGUKRIR XP Qt EH] S$VREHQt VWULNWINKRHD N D G
WX]HPAWt YSERWWDXSQFIDpDOL VWDY W N 9tGQPXREP{WBWOLD LI
IUDQFRX]VNRX PHVGURPRIGAGOGEGRRORJILt QH& ]DAODIYQOD ¢
S thLYRXRMWAHFRGIOR XIRGIBH VNpEABRIOWUYiYDMtFt NRQJHUY
NWHUé& VH QHVKRGRYDO V pHVNRX D SRWDRRR |BBGHRX\KNRF
XP QBOHALWEP PENG) MMBMW &H 3D t& VL Y Wp GRE RS W ~VS
KODYQtKR P VWD HY BRGNWRE R0 B/XW L HR X RSWERERNX QtN$

=iURYH WADWRWXWR tWK QGHWQHRPQPPX YIYRERTFKVBXEHOR X!
YODVWHQHBNp 3R QiUR|GIQIP MEKRA GR]JQDPDRHAW VWiOH YtF
SRWD] G$OHALWRVW QiURGQtKR XP QXVMRPUSKFNOEBFRFBOR\Y
VQDK\ R RVDPRWWOWDW YRPIL\SRFNHL 1 PHENDN .iUQtN SRSLV)
NXOWSRIGLWLFNp G Qt G'REVWRS R [RHE\GNRKIR DA H ROGRDY PKR QiUR |
FIWAYtHVNE QiURG E\O QD YJHVWXSX NWHUé& VH VWDO QH]DG
YVWRXSLO PH]L RVWDWQt PRGHUQt QiURG\ D NURN ]D NU
UDNRXVNEPL ¥ PG LMHENR SRVWDYHQt ]D GUXKEP

6 FIOHPWNOGLW PDO& VWKW W DNPBFELE RXBRBYXLGHOQ SR iC
Y KODVQp QiURGQt YEVWDY\ -DNR SUYQt ] QLFK E\OD XVNX
bW\ L SRNG ML 1iURGRYLVQFMEVWDB&WWDYD D UBEKWW H NBW R K\D
WOUMNHDJRYDCREHFQpP YEVWDYQt pLQQRVWL MLQEFKOH®URSV
VY WRYRX Y2 WER REDWRKX D S HORPX VWRQBYWIY B R KXEKDW L
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VYp PIVWRIBRANERL FHQWU\ NSOWXDGLKR pG \ON pDHE IQ V M (WHU R
NRQFL VWROHWt VWDOL PRGHUQtP QiURGHBR ®MWHIUENE\D
NXOWXUQt RUDBRIMRFBW VH GR PH]LQiURMAMREFBURBGRiUR
.DURBLIH YH VYp VWXGLL R ) -H VADDLGRIYM HQ BSRBRD GHXDGH
VYpPX REY\NOH ML S LVX]JRYDQpPX HSLWHWX SDPiWQi WHC
D UDGLNIiOQ RWIiJND pHVNpPKR XP Q¥ ¥PRYpEBR XP WR P RKHE R
VWDO\ YODVWQtPL RWiJNDPL pHVNp XP OHFNp WYRUE\

TXiNdh dhe DA< ,KEAD

.RQHF VWROGHWIFSQRXV(BURSX REURYVNEé UR]JPDFK M
HNRQRMIFMNRNLFNpP D VRFHGPGHRVOE MKW RONWDOR REGRE!t F
NWHUpDEUYD GRYQt VY'WR YWHODMLYRQp GRE (PRR®RNYpVW
XP Qt DY GD QDEt]HMtFt OLGHP QRYp PRAQRVWL D QRYé ]S
NRQFH VWROHWMHW{DYH WNXQF LY VORPPEYiQ A/D %HOOH pSR1
REGREt W\SLFNp S t]YLVNR A=ODWi 3UDKD3® QHER A3UDKD P
GtN\ PQRKHEPKQYKQNEPH | HMPENR DS tNHIDGI IRQ QHER DXWRPRELC
ALYRWD \ORPYVO @D SLHGHVWDO ]JiEDYX D UDBRKYOH NBRWH

VWR OH Wi YSSIDWWYLOGLYDGHO D NDEDUHWS$ D SR]G ML Q P
IXP@URY&PL SRSUYp Y 3D t4&L Y URFH

7HFKQLFNé SRNURN VYp|BREGYPDQREGNSRYBDOWDY\ NWH
SRKOHG QD WR QHMOHS&t FR PRKO\ MHGQRWOLYp JHP S H
LQRYDFH GRPiFt SU$SP\WVO D QRYRGREpP REMHY\ DOH Y\VWD)
QHER XP ®H\FINFOMRNPDNW\t8L 3VR E\OD QN GW@itB Y WRWi Y&V
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URN X DY YyHFKiFK =HPVNi MXELOHMQt YEVWDYD URNX
Y URFH D RWL URDYBXENEHWW &M D L GiaH QBRI WWRW X S UF
SD taVN®@KWDYLAW SUR 6Y WRYRX YEVWDY X3 Y DHKGE M@ UR]

3UDAVNE NXOWXWHM@ELWDW MDNR HILDUYRWFHY IR @HE QLY DO
S HGHYAMNPYYUQIiFK t 7HXIGHPNRY pY MPHERFK SUDYLGHOQ VFEKi]
RVY @RKHRDYiUQiFK SOQ&FK W S\WLY&FK ]UF D GX\® RDY WHFOH.V C
QHMUSR@VINIMM\D R Y\DMYp QiJRU\ 9 NDYiUQiFK YJQLNOR QHMHC
SR]GPRKOR YW VMOB&HQt VSRONX Y\WYi HOUWH WBR@HRN 0 i @H
GRNRQFH GtN\ NDYiUQiP GRFtOLO Y\EUiQt GRVWDWHpPQp V
.RXSiQOH]L QHMVODYQYMAUMNBWi LQD 60DYLH NWHUi GRGQ
1iIURGQtPXOBLYDGNRQFL )HUGLRDRIGRY\ 8 LEBQND QD URKX
W tG\ D XOLFH 1D 3HU&WEQ

'UWLYi Y WALQD WYR tFtFK XP OF$ VH Y Wp GRE RVRE
XP OHF N&RKONS$ E\O WYR HQ VWXGHQW)\ NNMRXt $QDGHP MR
YEWYDUQpPKRH KR GXFNRJ$SP\WORYRXDANBERAXRPOHFNpP G Qt
VRX*VWYDOR GR VWXGHDWMRNEFK §BB8AN®DG SUiY 6SROHN
0iQHMDN QDEQBPEQF HMPHGRE E\OD QD $NDGHPLL YH GYRX
VHEH RGG GHQOQRX G BSiaNRX GR SRORYLQ\ Y&aN\ VP VWQIiC
$ 3URFKIiJND % .XEL&WD ( )LOOD 9 aSiOD 9 + %UXQQHL

1RZDN 2 .XEtQ ( 3LWWHUPDQQ D $ -EVAVGWDHEBWW M3 WO
ANROD
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2EGRED AHOOH pS@NXIKY:@EHHER E\OR REGREt IRUPDFH QR
SRGVWDW WR J]QDPHQDOR SRVWXSQé& RGNORQ RG WUDGLF
PRGHUQIRWRAPR D& N SRpiWN$P DYDQWJIDUGQtKR XP Qt .R
GRED MHGQRVWUDQQ Y\KUDQ Q&FK ANUiVQE&FK3 XP OHENEF
VIPEROIDVRHMt EUDOR JDR]FH VWt RMWNOSD QR YIER K| YALES E\O
HEUHRQLVPXV IDXYLVPXV D NXELVPXV

hu"v e .

'RPLOQXMIFEtOHFENEP VWM\OHP NRIQWNX VM RHRKH XYW E SQER W |
SUIY SUREtKDMtFtPX LQGXVWULDOLVPX W HGE\E KREW O NRHH L
QD VHFHVL Y\WRG RHL®IP REUD]\ RUQDPHQWS$ D SRStQDYéFl!
NY WLQ ODEXWt QD YOQiFK D 8HQ V URJHY®iW8 FHVYYOIK\RG § ¢
Y\FKiJHMtFt ] WHFKQLFNpKR SRNURNX VHFHVH YLG OD VtO:
S LUR]JHQRMWBHILODWLQVNPKR VORMFHAVEENPVARE XVLORYDC
VIRG WUDGLpPQtKR XP Qt D Y\WYRRHQWQRY pKR QHNRQYHQPQ

98UD]QéP SUYNHP VHFHVHRUPRMD® WH S\RWQEXSQ QMW R O H
SODNiIWX ]JDOR&HQpP QD QRY Y\YLQXWDBNRR RR/RER WE HEK Vi Bl
GRViKO SODNiIW VYpPKR YUFKROX Y GHYYD G HVH\NE F-K OHWH &K p
+HQULKR 7/XOWRMVAD 3D t& EDAWD ]JIEDYQtKR UXFKX SRXA
PpGLXP SODNiW RE]JYOi&W LQWHQ]JLYQ N YHUERYiQt ][iMHPI

NOXE$ YDULHWpP D NRQFF UW @ HAFK XPPADD CSHOPON FWW\DEBHM D MW O |
YH JUDQEEPpPQ L JGH P OR SiU VY&FK VWRXSHQF$ 1HOJH Q
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SRGNOWHWpKRH J)UDQFLL VHFHVH QDJ]éYi AVW\OH OXFKD3 QH
20LYX $UQRAWD +RPEDRH&DS DQ)HIERIARPQ VHFHVQtKR SODI
SURSDJDpQtKRHPDWKHOH GX LO SR FHOp (YURNO DPWFRWR ]iN
XP OHFNpPXERGY WYQRYiQ Y WDISEWROMRR YEVWDYQt pLQQR\

=DWtPFR YtGH Wt XP OFL VWiOH [$VWiYDOL Y VHY HQt
VWROHWt IRUPRYDO\ QRYp VW\O\ D QRYp VP U\ .ODVLFNi Yt
3UD]H GU&AHOD X4 WpP YéKUDGQ Y RER DX DQ FXL WH RKVLWH N
Q PHFNRX -HGHQ ] QHMOHSAtFK S tNODG$ ][iVWXSF$ VHFEHVQ
E&YDO& VWXGHQW 2WW\ :DJQHUD D VWDYLWHO SDYLORQX S

IXiXiXfu"o | A v3P (E C %} 3lpu *3}o §_

A)LQ GFHOWE QHBPREIDS VWRORBHFQ YR tRPQ@REM PN)RK D
XP OHENEFKW@LOIH OA\Y SUSE KX OHW MR BR/ WHID N RAHQ © D NVCHEH:
S HGHAO0p GRE\ -DN StidH (GLQR GHHLUMIDFERY i WX EOWNDFLp
DEH]SUHFHGHQWQt 4W SHQt PDOt VN&FK NRO R]QDpRYDQEéF}
P\AOHQNRY&FK KQXWt MHA& ]iSDVLOD V SORFKRVWE D QXGRX
96WYDUQpP DYDQWJIDUG\ ]DpiWNX VWR OBW t FEK\ XX\P PQRRK GWWP
VH VQDALOL SURVDGLW VYp DPELFH L QDG UiPHF VDPRWQp
PbOIQN$ WHKG\ X]QiYDQé& NULWLN )UDQWLAHN ;DYHU aDOGD \
XP OHENé& MD]\N QRYé& YéUD] SMRRRHY \KIKYQRYBAVBYP G 6
SRVWRMH VWDY O\ SRX]H QD VRE VDPAFRKDAQM® WH DY\ Wit F KV
~]NRVWL D WRXK\

= JUDQFRX]VNp VWUDQ\ QD X P (NRK RN YAHDKYRGREON W [ § B B KF
XP OHFNéFK VORKS$ VWROHWt DOH MHWHEMREBYVMPE SR
SURVW HGtV|DBOHNQLQHY NWHUé SR iGDO Q NROLN Y&VWDY
SRVWLPSUHVLRQLVWS$ WHG\ XPSRYRWERRKWW N XWEOQRK DY R
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,PSUHVLRQLVPXV D SRVWLPSUHVLRQLVPXV VP U\ NWHUp Y
SUDAVNRX XP OHFNRX REHF YHONRX LQVSLUDFt /Yt SRGtO
60DYMNHWBUE LOQWPPUOBIDEHYO S L VYpP SREWHM PHWDDNQWD N
VRXpPDVQtN D S tWHO =GHQN\ %DXQHURYp $QWRQtQ &KLWW)

= SUL@ELBKY RVODYXMtFtFK VW\O % ¥ MNDR] B pOWINPS U H WIW
YROQ Y\YLQXOPHKNM UMWHR@LP O DOH WHQWRNUIW Y W&t ]DV
JHPtFQOHMMEFXHVW H @ YALHFF N FK VNXSLQiF K UL #b OdU¢ H NoHH DW H U
E\ VH &FLY GRE NG\ VH YH )UDQFLL GRVWiYDO QD SRYUFK
SURRUDW SUiIY H[SUHVLRQLVPXV NWHK&WNG ®OMHKICWOK PtOR K |
MH GLYRNp SRX&LWt EDUSIYiYNWHE P RROIQI UD\ERRX]VNEFK D)

3RVWXSQ VH SRWRPWY 3 UD |6 RIBRIDAH G t NGV WRKIDG:

GRGQHV WYR t ]QDpPQRX piVW SUDAVNp DVURE DWHOIMPMNE VPH C
MHKRA&\NR BI@Y] WP Qt 3DXOD &p]DQQD QDE SWRIMSVBRAM R UD (
URJNOiIGi D JQRYX VSRMXMHDQWIROUNS BERWS SRNONGE Qt SC
GYRXUR]P UQpKRWSPPBQBVLRQLV\S pLMOIBROVILYWHONE YE]QDF
NXELVPXNMEMLFKVIRKXBQ®W®P XMH VH Y SUYQt DG QD VDPR
JREUDJRYDQpPKRY REGPWWXL. pHFNpKR XKELUVWH PH]JL VY WRY
QHSRFK\EQ VWDYt pHaWt DUFKLWHNWL -DQ .RW UD QHER -
DUFKLWHNWXUX WHWFR OMWOPRSVNRXXSHWER BDXYEKYWHNW X
NXELVPXV SURMMNPpP RIBISFVILYDOL (PLO )LOOD 2WDNDU .XE
. XEL&WD

'DO&t XP OHMNRXIJDUGRX NWHUi Y]JQLNOD MHAW S HG S
]QDPRYOLYBNVOP XP (ME\EWQDNRHIQBERDWLYQt XP Qt $EVW
Q NROLNDOHWDpPP ~VLOt Y 3R FAKRDNS Qi MF N OPK/ W PSUSGP W\ ] UH|
SOIWUWRRKRGOD &H QHMOHSEtP HAHQtP EXGH RQ\ S HGP W\
1IHMY&UD]Q M&tP pHVNEPVP NXtQNHPE RFRKRQVR)UDQ WE QHN . XS
SRYD&RYDQé& VStdH ]D IUDQFRX]VNpKR PDOt H
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6H ]P QRX YQtPiQt GRE\ D GHYRPWD QQ PWMpPRKRFMWRD HWt S
YQtPiQt NXOWXUQtKR SURVW HGt /LGp VH FKW OL EDYLW D
MLVWi IRUPD RGOHKpHQt D SRY]QHVHQt VH QDG NDAGRGHQ
QDYODPD WDNp ]JP QD VWWIWPX WRXYBDVNMOPRRKIHFNEFK VSRON:!
YEVWDYQtFK SURVWRU

9 yHFKiFK VH ML& RG SRORYLQ\ VWROHWt IRUPRYDOI

]JDQLNO\ FHFK\ D WRYDU\aVNp VSRON\ D QDPtVWR QLFK ]C
MHMLFK& SRpHW JilREQ RHPWWDO VYHRBDE@E NRIGHVHWLQIVREL
-HGQtP ] SUYQtFK W IVNRRXWENVHIAR KV 8 R OB N p QED O/3 \® ¥ DOUHFN X P
EHVHGD®]H Y\ptVW ] Wt SURSOHWHQEFK NY W$ NWHUp Pi
]JDE&YD WXV WRMQOLWHUDWXURX XP QtP D KXGERX 60DYQ¢
Y QXMtFt VH REURJHQHFNpPX XP Qt MH GQHV ]QiPé VStaH
GLYDGI®IDLNRE MHKR PpLQQRVW Y\YUFKROLODISUi¥R & XD ELRY
8P OHEMNVHDBORAH@PAMGHViIWEFK OHWADAK ]Dp WOVIR OHHWN R Q F L
QHQiIYUDWQ NOHVDW

8P OHFNp VHVNXSHQt Y\FKi]JHMtFW SR ®F N HFN0Q FEWV HG
YEW YD SWRIDIRYDO NRRN B UNHDWHLPKRt BOD VY HEYBHFGIDBE R XP G
RULHQWRYiQ QD QiURGSWRIDQHRQAW IMKRROF$ YEWYDUQGEF
EXGRYDOD VL VYp SRVWDYHQ®tFH RXQ@ WXH QAW HOV G R B HIRKE X

YEWYDUQE&FK XP NOWHB WiPXWH EXGHPR WWDRW@ERNINE PWNR O H

JDOR&HQORMVWWDOD QHVSRNRMHQRVW Q NROLISRWOXRS 8P
SURILO/RFGIROREODVWL KXGHEQt D OMURHFHI V@/ti 08 | QRS XN-GIIBE F
9iFODY O\WOEHN WHKGHM3iMB HIG NEFDLOM SCREDNGSRGHREN VH L

GtN\ VYpPX QDFLRQiOQtPX ]JDP HQt W 4LO SRP UQ YHONp R
GHNYWOHQ$ D GD O Wt GHt\BOXEEMBDB/RD NX S/ FKOPtVWDNp |DOR

Phu"o | . Co 1 o}EY iJbAi %Z v_u] 1l 3u% | %o @E Tel ZZ]|IZoBUEV_Z} A"
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YODVWQtKR SHULRKYND Y PDWYR &LV BNDFP P XWARRMMNP YEKUDGQ
QD WX]HPVNp GHNRUDWLYQt XP Qt

9 GXEQX VH QD VYRX SUYQt YEVWDYX VHAa0OD VNXSL
SRGOH KLVWRULND XP Qt 9iFODYD 1HEHVNpKR J]QDAHQDOR
SUIY WtPWR RINBRBAIONHBUWDAVNiI 4NRGDHRRGAHQtHP B BEAD|H V
ML3 Q NROLN VSRONS$ JPEEPIPMERIFER EHO B RGGHHE ® iV IDEKYRD M H G H
] QHMG$OHALW MatFK SURWRAH ]DAWL"RY DQ D \QRREBFELLIEX P C
RGNDDXNWHUp VH Et G\ FEQNVF&Kt WHONpP YE]QDpQRVWL

IXIXTXWE T¢I P o E]

&R VH WépH YEVWDYQtFK SURVWHRWN pSU YIQitP Y HE WDNDQ2 EJWDLE
VSROHPQRVWL YODVWHQWE NXFH S5 8\GRIUMMBAEMOD NH NRQFL
VWROHWt VNXSLQRX XP ORS$WNY\ODV WIHQN B D&FHIR DWHRQ X P Q
VH JGH NRQDOD SUYQt Y&VWDY DA RNWHE UK GSIR GOYH HRG Ra W p O
QH]QIiPpPPX Yé&WXBX®2BXURN X SDUDOHOQ V 2EUD]iUQR
YODVWHQHFNEFK S iWHO XP Qt H[LVWRYDOD LQVWLWXFH ]I
JDOHULH .UiORYVMQIDp AMND KR )UIBI@WLANHP -RVH

3UR PNWQRIONRYp YEVWDY\ E\O Yé]QRoFHEE 7TRBNKSY VPORK
SRGOH Y]JRUXYSDN WDWNPHKR S U R VIR X9 BIDVDRIQ GARRHEV & HGVWDY
KODYQtFK JDOHULt Y 3UD]JH %XGRYD VWRMtFt QOF W\ GB Ma
NOWXUQtKR G Qt NDWIDQUYK@OWDH-DBHP =H HHWIP LR X YRV i
DUFKLWHNWXWEIHN 7RSLp S$YRGQ NQLKRYQtN D JDU\WEé |
SURSSMIRROMNIOOVGHY NWHUBVKRB SUYQYBIPSRUIRFH Xi@HWWQ P
Y\WWWDYRYDW FlH 4 WM tK PMBINRUBQ FRLQV OX/AGDN ODUROG D

Mn AT 1JU EXETTiasX)] EVIWEK Z W < GE&X 1BuX
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SR]G ML Y URHFHSR iGDOVSROWDR YRPLUPSY VDOSRNUDERMHK Y H
YEVWDYQt pLQQRVWL

6H Y]QLNHP D UR]JYRMHP JDOHULt D XP OHFNéFK VSRO
VE UDWHOVW 3R VRODNHRMRNKR S HGYIiOHpQpKR VE UDWHOVW
.UDPi E\O ]iPR&Q& VRXNURPNURP UDKWHRP DNVRHYU® tVHP OHF Né
Y QRBXEBOLNDFL ]DP HQp QD XP OHENRMNXQt D ]DGIRG IGIRI X P
]DKUDDQIDINXSRYDW GtOD 3LFDVVR DRG %AWNWK WD ) DDBFDRL QR Y
PXVHO PWE BDRHOVWY t SUHRMNEAMRXO WQMGLO Q YWPtARENWH
QHGRFHQ Qi DY&DN Y SU$E KX OHW VH MHMLFK KRGQRWD (
Y&]QDP SUR pHVNp VE UDWHOVWYt 3UiY .UDPi RYD VEtUND
VY&P ~FW\KRGQ&P SRpPWHP IUDQFRX]VNEFK G OD 33 BROHWMALP
NROHNFH S HY\RXMWID W ®H BEBD VDR MO

TXThp > < WK>édd <z D /"< D & E /1

5ROH )UDQ@PRVMpP®DNXOWXUQtP B \SROQMFIH NEPIDRQIp D
SRGVWDW QHSRVWUDGDWHDHW YHKGIP § HEWRR OHPD SR G D
Y\EXGRY MW X SN R X GIRDIRORWD YRXY tMHRRGELND LQVWLWXFHF
QHMYE&]QDPQ Mat QHSRFK\EQ oDE MW DQ@PBR ¥O/MNED (BRRPGXW@DRW D
YUDQFRX]VNEUR®WWIDWX\E PVRWRHK pHaAWDS$BBLWDRAHQt NDWH
VORYDQVNEFK G MLQ QD SD t&VNp 6RUERQQ D QD OVWDYX S
GRP Y SD t&VNp XOLFL OLFKHOHW

3RGOH 6WpSKDQD 5HPIMNRZY EFOQDAS HGHYS¥SRMBRRFSR
SURWL 1 PHFNX 2EUD] )UDQFLH FRE\ VSRMHQFH QHUR]O)
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WUDGLFt VH SRSUYp Y\QR XMH Y URFH MDNR UHDNFH

IUDQNIXUWVNpKR-BNUWLEPH@WEXPtQ QR YE&aH VYWRIOHWWH N B DN
RSURVWLW SR& RAHMMKRD Q\ BRNRXMRRD 1 FPtN DNEPWBREIR WR V H

VW\OL]RYDO\ GR UROH |UDR E GERWNWK R N\YS RMRHFQFOHQt L NXOW
UR]YiGt VYRML P\A4OHQNX VZRMHOQFWNtFREUNQEEH D SR
SRFKi]t] GRE\ GIiYQR S HG URNHP D YH VYp VRFLROLQJYL
RULHQWDFH 30HFKWLFN&FK HOLW VW HGQt (YURS\ VWRO
WDNp MD]\N V&RVRXY®B WWK D& VWROHWt W 4LOD EH]NRQNXUH
=QDORVW IUDQFRX]4WLQ\ VSROHpPHQVN\ SR]YHGDOB D Y\MDC

IXiXie >Ke« E1 >>/ E &Z E " &Z E Kher< K <KE*h> dh s WZ -

3 HYWRAH Y\YUFKROHMORWNX Y$HUR PpHVNp NXOWXUQt S
IUDQFRX]VNpP YJWDK\ YAG\ G$OHALWEP SUYNHP D MLQDN WRI
6\PEROHP NWHU& GRGQHV PDQLIHVWXMH VLOQi SRXWD PH]
(LIIHORYSRVAMMNE HOHALWRVWL SD taVNp 6Y WRYp YEVWDY\ Q

3UYQtP NURNHP N Y\EXGRYiQt WDNWR VLOQEéFK PH]LQiU
JUDRMLVH Y 3UD]JH Y URFH oDLV$0 O8W ®QIFKD QHPQ5H]QLNRZHF
AS HGFK$GN\QVNPROR ERXYWLWXWX3 VH VQDALOD R SROR&HQ
YJWDK\ PHJ]L J)UDQFLt D YyHVNHP YH §ltt KK@DMNQDIO-RNVRVD® 'S R P
JSURVW HBINIRDIQFRX]VNpP Y G\ D XP,GtN3RY OIL Q% FHOIXOVH ) |
VY GHYDGHViIWEFK OHWHFK VWROHWt Y YHFKiFK VWDOD
IUDQFRX]VNpP GLYDGOR ¥ KUWPDQt NREtH PQI UDIDMRE®LYQ M&at D

yHaAWt REFKRGQtFL D SRGQLNDWHOpP MLAtNHINRRRX]V N pKY
NRQJXOiWX Y 3UD]JH ERKX&HO MLP DOH Q NROLN OHW QHE\O
PHUY QX LQWHUSHORYDO pHVNé SRVODQHF .DUHO .UDF

07 fV]IJAU "X &@Eidk)X]o-SA _ WE ZvIE<XE o XpuX A3 EX
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VQ PRYQ\ PLQLVWUD ]DKUDQLpt *ROXFKRZVNNGKR FIGD FER FQI
] tGLO\ Y 3UD]H NRMHXKAiWQWHUSHOWMEpR ROMDOIHERKRQRRW WL
9 G OR VH &H R pW\ L URN\ G tYH &iGDOD SUDAVNi 2EFKRG
NRQ]XOiW$ 1 PHFND ,WiGDRHOBMVNDHODMFLFHKGHMAt PLQL
7DDIIH &iGRVW ]DPtWO ]JHMPpQD NY$OL 5XVNX D SUiY )U
QDNRQHF SR ]JYROHQt QRYpKR PLQLVWUD ]D KIRGEQIVIIDK X DE W
SURVDGLW D Y GXEBIOXWURERX SR BRFMOMBH@RYINE NRQ]XO )U
UHSXEOLN\ $OIUHG OpURX[ GH 9DORLV = t]JHQt IUDQFRX]V
PLQHP MHQ Y UUPRIFRKNMWWRBFK Y]J]WDK$ DOH L Y UiPFL pHVLI
REHFQ SDRWRAH/NE NRQJXOiW E\O WHSUDHHG ORK &R t] DN\OpRN
LQVWLWXFH S HGVWDYRYDOR MHGHQ ] NOtpRY&FK RNDPALN{
D )UDQFLH MHQA& SURVWXSRYDO FHOp GYDFiWp VWROHWt D

3RVLORYINpP D IUDQFRX]VNp VRXGU&AQRVWL ]DS tpLQL
XP OHAN® REHFQ NXOWXUQtFK XGUDAMDW BRYiGDQAEK -MBK
SUYQtFK LPSXO]$ N ERLAKATOKP M SKHO & VaBp K RIDWICPL MR D D6 U
V /RXL\DIKRY VHWHP |1UBGPRNUMNHEPE VI VSRI®X YDVDGLO R 5R
YeVWDXDO|HDNp SUDAVNp VRNROVNp REFL VH SRGD LOR QI
SURW MANHP D SUDYLGHOQ VH QDY]iMHP QDY&W YRYDO\ -
yHES$ Y 3D t&L MH SRYDA&ARYIQD SUIROS$ &RUBWOWHUQ A G NG KQWV
IUDQF R X]V N é&W HORH@ FRIKGRW & &

iXTX?T adl hD >/ «/:1 1 s &Z E /I

9HONEé& SRPpHW pHVNEFK XP OV ROGIHGH YR IKWREOW GR WH
OHNNPRGHUQtKR XP Q® 3D pHHWP OFL ]JtVNiYDOL FHQQp
VIUDQFRX]VNEéP LDYEX\GFOWIXN\VL WDP QH S-FOWRGN @ D)WSHO/@pt F
YyHFKS$ VH QD GPQHA P MYMY)ERIOQ W L& H N WHSINDW X]HPVND RGVW K

T IE.l U WX 0idldREE oX 558+ >] JA EJAJVCMXWE Z X "§EX
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URFH D YH )UDQFLL ]$VWDO D& GR VYp VPUWL URNX
VS iWHOLO V YH )UDQX]QLi ME(G43 RQIPMPKRX NWHUE& Y Wp GRE
SUDFRYDO QD SODNiWX 6DUDK %HUQKDUGWRYp SUR UROL *|

3UR BXWR MHODP®YEtP RNDPALNHP RGFHVWRYiQt VRF
NWHUé& WDP QDVWRXSLO GR XP OHFR jKRQER/RI\OW p DG C5W HOW
QHMHOMHKR SUiIFLH Y@ M OMIBNIX WIRRGAR RYV GDPAN Np YEVWDY
OD DWRFSYR HP YH )UDQF LLS\RG DRIBDEEMMOIFIHEtFK NDSLWROIFK

3D t& P OD MDVQé YOLY L QD VRFKD H 2WWX *XWIUHXQGI
VRFKD H $QWRL Q& N%BRKXIXHOWID 5 RGHLIK® SRE\WK WIBBXIQG V
VH]QiPLO V XP OFL MDNR E\O -GD@DtWIHV D*XDE O R XFLH BB\RK
QiYAW Y VYpKR XpLWH O HD p$Oomw R GRPUBNU BBRODW W VYp N
]JDP HQt D VWBRLHHSDWVLYQ MatKR Y&UD]XMNWHR 5& HOIRNPAR E& |
GtOBPNRVW

3RGOH 3DYO\ +RUVNp VH GX&t pHVNp SP @MEFNpUPRQRQR
YyHVNi PDM\H 8B J)UDQFLH S HVW KRYDOD |]D VY&P WHKGHMA&tP
NW K UZD YAILXGR YD OD R D\ENXR B WW D RIQHYPEXVOIH B RYH PV M Y pK R
SD ta&VNpKRVBREPLOD U XPN@MDISNINODG V 2GLORQHP 5HGRC
6LIJIQRUHWHP QHHEROHRUEXHWHPDQVHP  'tN\ W PWR VW\N$P
RUJDQL]JIWRUHN pHEWNYpHES RYIRYH &BX VRBE OH OLOHQ\ /HQGHUF
%DXQHURYi PRKOD E&W SRYD&RKRQPUIDE SN Y IORKNRRQ@HROLDF i BT

OH]L GDOAtHVMNDP XP OFH NWHGR RROMKEEL SDW RRY DMK LW
*RpiU 3DYHO -DQiN D -RVHI &KRFKRO PDOt3URPHIO]N.ID QB E Ri
%RKXPLO NEJHWBWEH MDNR FHQWUXP HYQRIONVBHR XPt GtU
PHVNEFK XP OF$ NWHDt \@D¥UjDtONRBHEDINER LV NROHJI\ D WtP
NSURVD]RYiQt 1UD Q F R F iR DX 8 URIKYO KEEIRQY FR X pHNAFRK YWD |
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3 HYWRAH E\O VSROHN JDORAHQ ML& QB RWRi®FASRMRG H ViV
DAGHYDGHViIWEFK OB WMFKFKROWRD DWtQD [DpiWNX VWROHW
S HGPOXY NH NDWDORJX YéVWDROHN Y é WerlDRIKXERNO W & HITBHS6
AHY%H]PiOD YAHFKQR FR VH V pHVMN&PWHE K tPGYO®RH WIHG @ M L/RG |
V DNFHPL 6SRONX Y&WYDUQBKK/ XRMHTHt 0 QUEKL QU X\WHHRKVG\HEM &
XP OF$ V 0IMIBVWPROHN 4LURNpPp SROH S$VREQRVWL D PRKO \
NURN$ RQ NEQBRNWLY\IGCOVIMSMK P OHFNRX MDYJDYEWNX VWROH \
VSROHN ML& RNROR &HVWL VHW pOHQ$ D GDO&t VWiIOH S LEE
-DQ .RW UD 'XaDQ -XUNRYLp .DPLO +LOEHUW VRFKD L 6\
/IDGLVG®OMRXQ -RVHI OD DWND 2WDNDU 4SDQLHO PDOt L -D¢
60ODYtpHN $UQRA&W +RIEDXHU MHID/IVEJ) OHERWHGF. XSRMDW F K

6980iQHDPR LVStYDO N S HP Q PRGHUQtKR XP Qt Y YyHF

WRWt -DN ML& E\OHR PP QRROARENERK ]JP Q D S HURGS
YEWYDUQpPKR XP Qt 1RYp VW\O\ D VP U\ S LFKi]JHO\ D SR Q
GiYDMtF HGDPRY RMRR WRQHB R ON X DVQB VY Q tS IHGS VW DYRKY@W Y &
W\WR ]DKUDQLPpQt DYDQWJIDUG\ 3UD]H D YHFK$KXYHOWDIBK SUY
$XIJXVWD 5RGLQD VNOLGLOD WDN RKYRPWWREGS GBS EGHNRA M
3 HVYWR 0iQH\O SGDO®IGYE]QDRQpIJROGYPARVIWEHOQRVWH 6Yi Gt
S HGYHGOL &p]DQQP Q*PRIK QIAMER/P U XNi]DOL WDNp 6HXUD'
XP OHGEXDOUXGCQFK 9 3UD]H VH WDBNXSIRUPRRRIMWASSH HNKELVW

H[SUHV LLRHDLNWRAD RDDQLPpQt NR HQ\

OpHO VSRONX E\O QD MHKR SUY QVPRI'DIYW G iQJti M K P Q K VWWWF
MDNR& L VP U YidQé SORGQé& XP OHFNé D OLWHUiUQt VEO
ALYO\ XP OF$ Y3DYPUBREISRURYDWL GOH PRAQRVWL QHPDM
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YIWDKXMUB]QBP RERUYR WPDQIQpKR D OLWHUiIUQtKR SR iGD
XGUARYDWL NROMRGREQ ¥BSRMPQIHFNEPL VSRON\ D NRQHD
Y\GiYDWL VSRONRY& XP OHFNé pDVRSLV

.URP RUJDQL]DFH WX]HPVNE&FK D YDRUD® RHMRKE Y &V SVAX
bDVRBRRHQWXMtFt pWRNp OFOBHFNF G QtWOa® N B QENIW
YXP IDPRWPDPPOt L \DREKPKUSRONNWML RYOLYQ QL VY WRY&PL W
SURJUHVLYQt YOQX Y pHVNpP XA QHKL PIMVQ R XKBRK IP U B YWR

YVLQOQRSRVENGMLLFH E KHP SYpYQitOWY YWHROPL YéD R GRMKEDE +
VY WRYp YiOFH O QH \G RNWRIQFFG DU PSOWERWHIEP IRQGHP YEWYD L
XP QROH NH NRQFROHQYRYQODEHDB@BEQHY |DVWiYi GSOHALWR X
PHVNPKR Y&WYQUQpPKR

TXIS*E/< "WK><hZK>,KE WK>/ hD<EK

9 URFH S HGYHGOD VNXSLQD Q NROLND VSLVRYDWF
PDQLIHVW QRYp OLWHUYBRRXWYU § GIRDEHPHWONp OLWHUIW\ D Y&\
NH NRQIURQWDFL V QDGFKi]JHMtFt PRGHUQRX D PRGHUQtP V
E\O WDNp 698 0iQHV NWHUELPNVENDG HINFEEXNPBEA KBDE@Q D RS
VQDMHOS HViB@RMWWEDBS\RpiWNX VWROHWt YOLY DXWRUL]JRYD
W FK DNDGHPLFNé&FK VWiOH ]QDpQé 9\PDQLW VH ] Q M
LQGLYLGXDOLVWLpPW M&at XP Qt Y\ADGRYDOR RG XP OF$ L R(
8P OHFNi VFpD WH 3B HVWR PRGHUQL]JRYDOD ([LVWRYDC

17 1EU :XU '} E}A U >XUD" va%oi 00ldi M EIZOVK " XS XBE D &XeX

-
-



RUJDQL]DFt ]Jyoiaw SDN OiQHV D 9HUHLQ GHXWVFKHU ELOG
PODG&t D SRNURNRY Mat XP OFH

6SROHN 0iQHV VH W H®\ PPRAGIHA Q KRR R BRI WN X VH QRY
XP Qt SURPtWD OR RE REBKF/Kl B EIBNRWDXQD .[RAWSIR MHKR &iN\ 2WD
1IRYRWQpKR QHER -RVHID *RpiUD DUFKLWHNWRQLFNi Y WH
QHMQRY M&tPX FR E\OR W X3 GMH¥ N PR AKL WB NWOBI @ K V
YG ptPH ]D PRGHUQt DUFKLWHNWRQLFNp NOHQRW\ D ]DMtPD

iXiXie >Ke E4D E *

698 0iQHV Y]QLNO Y URFH S$YRGQ MDNR VGUXAHQt
XP Qt D 4NRO\ 8P OHNRSDIEN R ORRQ Y Y\RMIHQ Y QRIFDORAHQ't
REGREQpKIR VBIRROW NH NWHUpPX SDW LOL PLPR MLQp WDNp
-HGQDOM VKIRVE G HQ W $ XR/S)OXMUE{ RRY ] Q E MR DG QURWMNANU W & t F K
XP OHFNéFK NRPXQLW pHVNeéRFK VEVPHYHB\W $Y3\B K BPHROH P L
QLFK QHMYURSBIRRKAFH .DUOD MDRMAWBDD®EGARSYNRGQ
S HPeFROHPPIQ -RVHIOD DNRQHFURIFE\ Y NG)@LBMHYVEtGOLOL GF
3UDK\ ]DORA&GOD aMBROGRWESROMN NWHUE WHQWRNUIW QH\
3RSUYp VH D 88O LKQBH\DWE D X&tENIE 86 SHOHQp XOLFL GXEQD

POHQS$

$SPNROOQHYV ]Dpt QDX BB QR \M\EE RGS SEHMEN ® D P @ B QN
XP OHFNp IURDBEPBOROHREYPKR ]DORRH@ SRSXO0iUQt D SURYV
]iINODGQD U\FKOH URJUSVWDOWDOHIRE®OPMW SUH]HQPQt NQLK\ |
9HONE ]YDOWKYOIi®HUKO NROHP.YSRNXUR]GtOQEP Qi]RUS$P ]H
GHQLWLYQ RGH3OR PHMRIOUNXE @R )LOORX D .XELAWRX |
YODVWQt VNXSLQX D SRMPHQRYDOL MIPX%NSREMEVIWSRUQ &
JDORAHQY\[DYDW QRY& XP OPONEFNBDVRSHMYINS Wt S LGDOR Q

BA Al 1JU EXETIidasX | u} @VESIXW < EEMPWUUX 3§



GDOAIFBt B DUFKLWHNWS$ D VRFKD [$XSR®DRPDMEGPHIIM®D] B &
QiVOHGQtNi2APRD MISRYQBRYiQD ]D QHMUDGLNIiOQ M&t DYD
0iQHV

IX{XTKZ' E/e  s|~d s

6SROMMWYDUQEFK XP OfF $ ®RWMDW QMY ® NROHNWLYQt |
POHQVWYD E KHP YBURDPQtFK Y&EWHWN DWQ 8F K DV HESRIWRH. Y
RUJDQL]JRYDO Q NNWRIOYL.QItAXH WERWBM DiWRERtEBRKORERYDO ]
Y]WDK\ H[SRJLFHPL Q NROLND HYURSVNéFK XP OF$

0OiIQHVRYFL ]DpP QLV]WRYRWNDW Y 7RSLRY WDNAYQYX UP WRLC
SRGtGHMGAVWDYRYDOD GtOD G RSWG GRE X QUIQE ROH B QPE RH
YHONpP RKODVX ]DpDO VSROHN SUDYLGHOQ RUJDQL]RYDW
RGHKUIOD Y 7TRSLPERUX MOFQXNNYXH Y\VRVENABNEBEBVWRXSHQFS$
0OiQKVGUXBVWIOYDHGRYDOD MHAW QD SRBFIH WRKE WD N YRK
W HWt pOHQVNRXp @ &\QWEIMRD YBRSIQHRY VDORQX E\OD SRGOF
IDKIiMHGMPSEFSRUYQt PpHVNRX YHUQLViat XY HOHQYBROMNKKC
6WDQLVODY H P7 RRVFKIDYWUIGRRMW Q t ] MHLIFVLHDRLRER B R IV PIDXWAL R N \
SR iGDQE&P YH BQUOH &BKDWRL i Q tYSEMWPHGRVWDWHpPQpPX SU
QDEt]JHO 7RSLpSYUVEMWDEVGFR GR SRpWX H[SRQiIWS$ GRVW R
D& SR URFH YEVWDYERR SDDVORTQKRQ DéS WDENWNKPWER t F K |
SRSXODULW ]DpDO WDNp 0iQHV SR UREMNYHORtIiGDW YEBW

URDPQ

6 YEVWDYQt pLQQRVWIHRSRFPOWNEBMB @QYMMRM pHVNpPKR S
MLQ&FK HYURSVNEFK JHPtFK VOR XN ODSMBIEN W DWP F RY & O
E\OIR @D SiWX VStaHODMN iOHERNE BOIONR NXOWXUQt IHQRPpQ pH
MHKR pLVW XP O3FMN B RDWIWX 't yHFKiFK MVRX VSRMHQ\ V R
E\OD -XELOHMQt Y&éVWDYD 1iURGRSLVQi Y&VWDYD D Yé\
GHYDGHViWéFK OHWHFK VWROHWt -DN StdH -RWHHUUR X W)
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Y KLVWRULL AHVNé SODNiW VH JURGLO S L S MQH &MAVRADNL N
URFH 3UBIH$XWRUHPORG®PYRWLQ\ E\O 9RMW FK +\QDLV ]Qi
1iIURGQENRGOD 9 UiPFL VSRONXPOQQHOBPNIWX R HEGRIWENR SF
PDOt L +RIEDXHU D 3UH LORMHIE FW HER GYREENRODRH NY MV HRHRULL SO |
NW WD  RMOL®\ WWRKRRGRH UBp IS UL W LR Y KD IR @ XA K\
'DOACHPPQ YE]QDPREPHP SODNiW$ E\O 9ODGLPtU &XSDQVNE
SUR 5RGLQRYX Y&VWDYX

iX{Xi / E1l /EEKAd

.URP RUJDQL]DFH Y&VWDY DQRYDOG\H MERDHEHWRIQHV
XVWDQRWHIQR YpHOX WDNp SXEOLNDpQt pLQQRVWL 3UYQt N
E\O\ PRQRJUDILH S HGQtFK pHVNEFK XP OF$ SRVOp]H WDNp
E\OR ]JDOR&HQt VSRORAFPRR YDMURSS LV X

IXiXiXd}ov su"EC

-DMLA& E\OR |PtQ QR YéadHoFRHEGRER YDAR YGE® AR/IDY REG REt
NXOWXU\ N pHRYENYH WEEBIQR [iMPX R QL D WHG\ ]JY&4dHQt SRV
9 YHFKIFK VH GtN\PNOHEBREBR\VORYpKR BRHWDXSWOMID [DKUDC(
SHULR/GHY¥DRDWH]SMiFt QD GRPHUDQKPHOWR E)D\3QNPHMND D G
HW 'pFRODDWERQREUD]RY& pDVRSLV GR NWH U SKR LH WWSH YD X
%HXOWBHDYH QD S HORPX VW R OKQUQCHNREIRNVB R SMIBR/RERIGVO H
7RPidH 90pND VR REOREROW QAWM Y WitP SRpWHP HGLpQtFK
Y\GDWHDOVNEFK SRNX§KKPKQVNRFOLIND PiOR OHW Y]QLNDO\ GF
GHQtN$ D QD N GRIEGEMW M VYV QA REHDAY BORAHQiI Y URFH |

MhE vU KXU ~ <E}usdD}EECXA X ]~ 5d@EpIXidcu] 1E p Z "S$ZrB"u JAE)]% G
“IWE Z W' o E] Zo Av_Z} u"+8 WE ZCX "SEX 06iX

Th



VHDEEYDOD S HGHY XFP GDH.FANH LSIDVR IR ¥\PFD O RASIRMNHP 0iQH YV
D GIiOH SRWRP RG URNX VSROHN -HGQRWYOXRDOBESPYEWYD
SUR VYRX ~]NRX VSHFL®ORX PDG H FaR R-SLSPE MEX CO5R {K O H G
YXP Qt YEWYDUQpP

698 0iQHWSRpPDO VYRX Y\G D Y3DW K DABIRK RO GRRUANVH
GRPiIBtURYL]RUIQ\ pPVEBAHQpP VSROX VH VSRONMPULMDMERK
JURWHVHN D SWRDYPHQ W $ K UDI@P VEFONXQ \ VH WO@R®GRL
SXEOLNRYDW D WDN Y&@WLVN WRKRWR pDVRSLBXHVKURED
6XFKDUG\ QHER aW\BEHIOQY N pKWRQ /LYRBDRHBWNPOLVWRSDG X
Y\40OR SUYRIL BKEDRY KSYSRONX ViQHYRPQp VRWHRWEOPL
U\FKOH PR B®HMIG\ PtVWQtFK SHULRGLN

-PpPQBRONRYp S-ODDWQ OP\DY UKX ViBHYRQ3VH PEAOHOR QD
Qi]YHyHVNEIRKpPOLFPPQ QDNRQHF EIROJYR WVHRQUKPUEHRGND]RY
NSURJUDPX pDVRSLVX ]DNOiIGDMtFtP QD MHKR QHY\KUDQ QR
PRGHUQtPX=RP QUMYXIOR E&W pLVVD W PP OBNWEDIBU Y Q tFK
SHULRGLN QD QD&HP ~]HPt NWHUp E\OR RGERUQ |][DP HC
VRXVW H W MPF&KUHD GRR GHUR OHFN® REOQp WIDN\SURYHGO\ pWH
Q NRXPNOHFEBRILRGDPL RG KLVWRULR/®KE GROKPWERANR XD &
NULWISRRKWNX WYR LOD QHPDORX piVW pDVRSLVX WDNp EH
OLWHUiIW\ MDNR E\O QDS tNODG 9LNWRU '"\N QHER 6WDQLVO

SHYXM\GiYDQi ND&Gé SmPVOHINERPHSI W R NDYPDOG R RiF GXQ t
DOH WDNp S HGVWDYRYDO IV VEIU W&l Q 6 HNDFHW POUERYD Q& RFOMHQMR
S$VREQROWR WREt LO\ L GR MDKNOWQYHt MDNRXVL pHVNRX Y
.URP NRPHQWi H |DKUDQLPQtKR XP Qt VH VQD&LO\ R SURVD
3UDKOD D %\GARYRDE S MAREREMXVP UQé SURVW HGQtN PRG
NXOWXU\ PH]JL GRPRYHP D FL]LQRX

OWE ZoU ZXSIHv-i60T@CU  *}%] %o E Tol WE Z Wud} EEEX SEX 11X
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5DGX PpDVRSLVX W YHRQUBORKX &/ YEDYIWSENOYD @/ & L Q FPD (ptH I W t
DURHNWL QiYUKi B¥R GO WWHHJ iWHLG D NER M/ FBFFKKG] VHIXED NKXS 01 Q H V
6WDQLVODYD @MFKAQEA E\W .BRO® D aANDS IHRGLPXNA B \GRO LFt
b NGH RG URMNKOD PODERBIWHP DUFKLWHNWBYDYRSNX 0iC
SRVWXSQ JtVNiYDO URINXSRSXEDORW BGE UX S LKOidHQR I
S HGSODWIL.WMO®BE]QDPQp RVODEHQt pLQQROWROQPROM X \E |
Y\GiYiMMEaVEUXKp SRORYLMRQHIQRPWRPWHP BY RHAWL URPQ
]DPDO 0iQHV Y\GiYDWQQRNEBVID\VR SAL V8 VOiQHV

IXiXiXd lo % 0*3A_D v

.URPIROQEFK|DORALO VSROHN W D NPV i FONTRNDRIXS [DBVRH O V
WRRKRPRHGX VRXVW HG LG \HCRKY H IR R IV PRXW OHFNp PRQI
(GLRAHK\MONWHUi VKURPD& RYDOD HVHMH WX]JHPVNéFK L ]DK
Q NGH QD SRPH]t YEWYDUQpPKR XP Qt D OLWHWNDPMEY\' DOAt
VRXVW H XMtFt VH QD XP ORIFMp]PRIQRIUDIDHY DOGHYHGHQ
AYDELQ®WR YRR Q] Y DQORDXW RYUHR KW H U p Orl\ Bl OFRR Q RNIRMOM WMUWD FH P L
. =ODWRBDRKXS HV SDGHViW SXEOLN{DR} OF@HWRDQ®EBO DS t
W DIAPO D FING & IQSNEDR * ODVD U\N

3XEOLNDFH QDNODGDWHOVWYt 6 9 8 0iQHV GRGQHV ST
SRMHGQiYDMtFt QHMHQ R G$OH&LWEFK pHVNEFK XP OFtFK
]DK WIQEK DXWRUHFK D R VDPRW Q 6 RKH [d Q H RO-DNEHYBIIRIER X 01 C
SRORYLQ REQWRDGEXEOLNMWDKNR IS BRONREQP R RIDN /DGDVWHQ QY

D WDN RG URNX Y\GiYi XP OHFN\ ]DP HQp NQLK\ Y WA&aLQ
W "i] %edpl ¢ & 0 VX
. VIu% EAv_ Z u}v}PE (]_ Co} SE}isA II}A AC v_ _o D]I}'EA U i Z}T

_*0S}OVE Z ~u"E%



TX1e ,ZE/ E1 sed"sdD E »

.URPSUDYLGHO Q &RKF KidKWDHW @ RAHNO |DP LW \Wpp GREVRE L
]JDKUD® HMWRIAW\WR WHQGHQFH SRPDOX RSRX&W OQRQHMX &
VOtGQt VH NWHURX VSROXSUDF RNDODLG B PH GNHW B P8 CPUDRXKYLW]HE
S tFKRG -DQD .RW U\ &iND 2WW)\ :DJQHUDXSD NWHKWRE EXOMVNIR
VWD WERXY QpKR YEVWDYQtKR SDYQORSUDSVRpFXERVAKR BRG LC

OLPRBD KH&D 9tGQ P XP GUBKPVOWELQEPL HYURSVNEPL P V\
DOH QULHNGRViKO\ WDN YHONp G ¥DtHEEIWR SOQUEAFDRR R RQWD 0 W
QHGDOHNR RG 3UDK\MINGIQUR Y QP B | Q WNIBORDES QDO RE SUR $OII
OXFKX QHER /X NDDONPpURWIGOMVYDHFKRGQEP GRPRYHP S HGHY 4
OLWHUIW$ N X$DQN]®ID.®X NSUBHERU\ yD S N\

iIXTXis|*d sz « ,Z E/ E1 , s|ds ZE1l<p

9 WiALQD ]DKUDQG®® tFiQ e PWIDHODNE YSANQNR 5RGLQRYL
YEVWDYD OLFRYRYFHPSRGD LOR XVNXWHpPQLW KQHG Q NRC
XP OF3UDP]H 1HMYtFH VH ]DP RYDOL QD IUDQFRX]VNp XP Q
XP OF$WLREFK JHPQt QHIUDQFRX]V NY @eW VDY ¥ EROMN X 0iQHV
URN X GE®D VHGVWDYRYDOD YQHHFHR WSWKSHNDH PLPR
MLQp SDW LO WDMHPQtN $XJXVWD VBRB LWYDP pPD URKH OQDWQB
YEVWDYD VRXpDVQpKR FKRUYDWVNpPKR XP Qt

"HG QPSP HALWEFK [DKUDQLpPQtFKE NR O WD MWSQE SNRROQIWN DON
1IRUVNHP GtN\ NWHUpPX VH Y URFH GDO&UDNMDORBDXLOF
JDKUDQLpPQtKR XP QtQPUVNPHK R &DWD HX (GYDUGD 0OXQFKD 0X
XP Qt S HGVWDYRYDOR GIURAtXB BB RMR¥EKE REXW DNRDVL &
]QDPH@MHODQ LU/RLFRRFGIHQHUDRB GHPLFINGARX SDHWH VYp SRGV
S HKRG RG NODVLFNp PRGHUQ\ N PQRKHP UDGLNIiOQ ML Y\KU
SURMHYQO®RRBFKRGHP Q NROLND [DBR&HAB YVOPWWQRt XP OHF
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V Qi]YHP 2VPD 9 UHWURKSHEWWWLLYM K M-WIBK POXYt R YOLY
OXQFKD QD %RKXPLOD .XELAWX D (PLOD BRY@QYXRBERPHMLVW
]SRIRURNVYDR[SWBIVLYQRVWL G WXDWWKRAKKIR ¥iD- Y @ DWADRY ® B p
NULWLN\ OH]L Q DSDYWDQWIES NNO +NDDUGOHDPL N] DIWWHA @ 0X QF
H[SUHVLYQt XP Qt FKDUDNWHUL]RYDO MD NFH \KFPXMIOBIERRQ R E
SRWHPQ O&P SRKORNFRHFFAD WYOW) HVX VIDPRRQIpNY @ H VS RNRM |
NULWHMWS/LDQ Mat KODV P O .DUBRG®tFK SCHMR/MNMWARD 9XQFKF
AQHMNUDMQ Mat DQDUFKLVWLFNRX RSRVLFL 3SURRWIW QDW)
UR]JSRUXSOQp SRFLW\ | Y&V|WDNDQR ON YL WIpNGIREH FAINQIGD 6
OXQFKRYX YEVWDYX SRMPHQRYDO A1liVLOQtN VQX® D XP OF
ANWHUi YUKi WDNWR EDUYX QD SOiWQR P OD VS1iRIYHOIGQF
DOH S L]QiYi &H Y Q P YLGt SUWNO X ONR HW p KRRREBJLR K § BKORIWRX
-HGLQ&P ]DNRXSH Q 8/P DIDRWHF] O MEMHKUIE VLUGIR /Y B VEt6WDQL
6XFKDUGD

6SROHN 0iQRV JDRMPR R OINO 4 tF KDt BUDRAVWDY MHMLFK:
QHE\O WDBR1iV SURWR YBIOR QL PK RKFGIURFRURPR FE\D Y&VWD®
GQVIRXP QURNX Y3UD]H Y\WWRVR&DEDOt 5SRHUBSKOQOVNE
URPDQWLFNé PD/OXNROH VDt )UD QUFRN FRRTBREFH2 E\MDQHV HP
JRUJDQL]RYiQ DQ MBI PN D YOHYW\WRSDGX D SURBAIORFL UR
3UD&ADQS$P S HYPBGW N ) IXPRQA

iXTXie D\ E1 E &Z E Khe”< hD E1

SURSDJDFL IUDQFRX]VNpKR XP Qt Y YHFKiFK QHPDOR
0iQHV NWHUé& VH ]DVORXALO R Q NROLN YéVWDY IUDQFRX
IUDQFRX]VNPPX XP Qt VLOQ QDNDRDMQP D/ FISROWRYG S8 DDA

A Al IJU EXETIid8§X 1 u} @GVIESZXW < E}o]vpuX "SEX 0fX
Ta o U&X yXRi~iBHISXEMIW "A} } X "SEX (61X
My eu%nlu } Il vVEOLEFW P o E]]X
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QBRPHW pOiQN$ Y QXMtFtFKREG SYXK R BUEX) FILLY D RWHW.t b HV N
XP QtlQDQFRQYPSNVDWL)AMHND ;DY EBP DHFED ~URYH GRPiFt QHG|
SRIGYLKQRXW LQWHA i @K GMH VWi IRIBYNDR R & PQ R URKKMR X$PPQG Q H 3
VY WRYpK®L BX®RERX]HQD SUR Q YQtPDYRVW MDN GP OHFW
RERMtP WtPWR pLQLWHOHP NXOWXU\ JY\GRYiQ\ SRAMPGD YN\
NGR P O SRGOH abDOG\ ]Y\ARYDW ~URYH QDA&aHKR XP Qt E
IUDQFRX]VNp MDD Gt K \hYWHW S MHKR WH[W X

3UYQt IUDQFRX]VMNRWHYRXWIBYRROH N 0iQ HWe YRWUD D) I$PRIVD/M
S5RGLQD Y URFH R RIRAKXMAVBPMWDNFL VHEUSQYDFHW R MHYUBQLpQ't
NWHUBRIOMAXMtFtFK OHWHFK S tRE WLRPGULRRKUDQFRX]VNp

+QHG SR 5RGLQRYRGQWGH®R B/RGD GXR & W\V@DYDDQFRX]\
XP QXUIWRUHP YéVWDWYN&E WU LMWDLONF RIXE U4 KDOY GRVX YEIAN NRVE D E
N REGGYRUD 'HIDVH &ODXGD ORQHWD $XJXVWD GHARRIMND Q
XP Qt E\OR SRYD&RYIQR |D Y YFKFD®D @ ¥ URBI\NPOWYR YEVWDY
AH)WDQFRX]VNPHXPHSt HWUALWi OLQLH 2VWDWQt XP Qt MVRX
biUa 2 YEVWDY \VICPRWDBPAKOHG VRXpDVQp WYRUE\ IUDQFR
VRFKD VWYt S$YRGQt JUDILN\ L XP OHFNpKR SU$P\VOX NW
XP OHFNpKR HVVD\LVW\ SDQD *DEULHOD ORXUH\H MH ViP
GLYDGOHP UR]NR&t D ANRORX QHMMHPQ M&tKR YNXVX DOH
FHOpPKR Qi WRERAHWWDYED QH]D]QDPHQD O bRGD PR VA + VNG DARKR M\D!
NWHUp QD QHW SDSPJRY DO\ 9 WRRpVORpFUDRFB LMHO IUDQF
*XLOODXPH $DRODURIDURINQ 3UDKRX QD SS\DD/&V EQWH B M SUPJ*
Q NROLN YHUas0® BRI | H

Ta o U&X yX $i@liPeXX AE+3 AC "%}olp AESA BEVE Z pu'"o % DWEW W} Ev_
AXsXhX D ViXX "§EX

T E pved JvU DX ZrE3EXK &E v }EUBEZIAIWE WXRE v }pi«lE JMPEXSpEX "§EX

Ba 0 U&X yX $i@liPeXX AE+3 AC "%}olp AESA BEVE Z pu'"o % DWEW W} Ev_
AX6hX D v X *3E X



9 URFH VSROHN 0Q@HVYp Y eMWDY SREINWD VLIDQFRX]VNE
LPSUR@LVWS$ D SRVWMPEBUR VI ROH&MBR V. WILR ® © R OXRRMEO p D V R
]YOiaWQt ptVOD NWEXDWGEXYOQRWWMRYL 3DXOX &p]DQQRYL
(GDUX DWRYL D &ODXGEEVRWOMWRWIQOYHARX]aWt LPSUHVVL
UHDOL]JRYiQD SRWDGRKOHTGENRMWMHIKRQD QD 8&BXKE [P tVER

OLVWRSWDGIY H SR]RUQRV W L9 IQDF M B BH )OSR XRYIKOD1 8 N RO O |
6DYLFNé HYBGBiY RQL EH]JSURVW HGQ LQVSLURYDOL pHVNp
SRG GRMPHP MHMLFK XB O XY (ED B HWMDA H O R WIRKER VS RO X A
]JDPpDOL S H]GXNYQW 2EBKQp RKODV\ QD YéVX\SIDYXp E QD SGR D\
JUDQWLAHN ;: 4aDOGD QDSVDO R YQBMARRIX RN HOHD MHK&] GRAE!
E GQEFK QHER ]PHO LRUWRRD QW K LMWSQHER JORpPLQ\ ERX N
VP\VO$ W UKOBIHKNRE YRVONR GX 2@ ) FB\R X DKRIRX % 0iGO SRSLVRY
*RIJKRYR XP Qt MDNR WYRN B)QBR&t WRHENWW&KR AR Pi Y XP Qt |
NRQYHQ@FWDQ *RIKRYQPYIDXU4H MDNR R HOAQEPFERN AQtP D (
YHOLNE&PL JiP\WVO\ MHQRPEKX REDPHRYODIOVL@DNUBREVNRNX 2V X
MHMLFK QHPpQ YidQLY&FK DSRORJHWS$ E\OR &H SRNXV D Ji
D QHSRStUDWHOQRX MHMLFK EX QHVFKRSQRVW QHER QHI
RVREGRVWL

1D ]D p iARNNXX VH GRPNDO VYp YODVWQt SUD&VNp Y&V\
4iN 3DXOD *aPXIM MHHUQDUG YRS QBOR, , V Y éN MWD YXD & R X
VSRONHP 0iQHV NWHUi QLFPpQ QHTGFODNELUQBUGRY\
QHRLPSUHVLRQDWWLEX@LRODOEDN YHONEé ]JiMHP MDNR S HGH?2

3R RKURPQpPP ~VS FKX $XJXVWD 5RGRL Y B GPH COHQ@H 8 R )¥G M
Y~QRUX D E H]QXXVB RXDOEW YE]QDP QR YERWDMP KR VRFKD V
Y\EUDQé&P VRFKD BPNVRIIDQKEPHEBKUGHOOH VARE KD E&QRIPE RN
$XIXVWD 6WEMBDD WDN MDNR YEVWDYX $XJXVWD 5RGLQD WD
0D DWND RENPN&/RFKD L XGBAR%D® RXWBINOORY\ YEVWDY\ [

A Al TEU EX&Eiviuiel u} EV_ HU"V_ 0 & Zej@RIW @ Z W ASUEX 16X
oA Al IEU EX&<Eividyisl u} Ev_ pu"v_ ol %o YiO|BW @ D W Z &I X 16X
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S HGQiaN\ VIPLINRGEXODHY M@ ®i VSROHpHHNRONLINXSUDR YV We FK X
QD&AOR VY$M DWRYP S XY OMFNpP S BRWRPXDeBRXDGHOOD 6
AWXUVD S$YRGQ REGLYRYDWHO 5RGLQD VL SR MHKR QiY&V
48H QBPSW®RR MH KR DB/DHIA VNP X R

94HFKQ\ W\WRSRYUQN R/SRDN X 0iQH ¥ QIRYN FIX BERHJ@AX UR

7, YEVWDNWKUI QHWYD, QGHSHQSRRQRWN XVSR G IORVR X RS W
SDYLORQX WYR LOR SRWOWHRBUHVIGRQLVWS$ NXELVWS$ DOH
IUDQFRX]VNEFK H]FSMPHQRAFROWND SD taVNEmt QEJWD \WRBED]R
QD DYDQWJDUGQt FKDUDNWHU WYRUE\ Y\WWDYXMtFtFK DOH
1H]iYLVG®FKAY VDORQX NWHU@& NDaGé URN VKURPD& RYDO V
] IUDQFRX]VNp WYRUE\ 1HMY W&t GR®HBUQMH p-HVNY KRR GAIY\
ODXULFH GH 90DPLQFND DS SHQ\CAREMW VHUFKLERDUSRP URY
QHMFEXKIZUIY 'HUDRDQRYB VQIPOWHP PELRKDNWHUp QDNRQHF Yt
JDNRXSHQt GtOD VGDRAMHRE RBUD] VH JSRpiIWNX S tOL4 YHON|
VH S L SOIQRYiQt YEVWDY\ HELOD RWiJND ]GD XRPPS$SEHF S|
6NXSLQD Y&WY DFL@BEKHXPRPKBRYRU (PLOD )LOO\ V 9LOpPPHP =]
VHVWDXROIQNFH N IMENW /it BRGSRU QD WpWR Y&VWDY Y]E
.RXSiQt %\O MVHP WHQNUiW V -LUIQNHP YH YeVWDYQt NRPL
SURUDJLW D& -LUIQHN SR GHO&tP YiKiQt SRYROLO]D REUD
SRFKRSHQt MHKR XP OHFNp NYDOLWYE FQRHIIR H [YRIHQE FEDGE
QDNRQHF SUiY YtFH QH&)XDQERPHWILDRIIGIRRNPPRWQpPKR pHOI
E\ORGHALP | HMPéP NURNHW RHERDEXG®GRRKIBN K XPFOIFHH 7 DW
P\AOH®NDRGQ QDSDGOD (PLOD )LOOX NWHUEé VH UR]JKRGO
VEtUNXUBRVENBBKFK D NDYiU/Q9PKS @iGMMMQVORALOL U$S]Qt XP C
POHQRYp VSRONX 0iQHV D& ]tWJNBRK OF HE® R/ X YW \RWXD DERR E U
VSRONRYp PHKNRXNBHQt YHGOR N PQRKé&P GHEDWIiP D |SF
RERIGX 1D GUXKRX VNWUIXKQXP RDOR PR XPHQWIOQt SOIWQR F
PHQ&t QDGVIiJNRX E\ 'V DELOYORRY \t BR RXHS BiM Q \M\DHN &/PAVIR. OX\P ER O H




WHKGHM&4t SUD&VNp PDOt VNp JHQHUDFH 'DO&tP DVSHNWH!
MHGQDOR R MHGQR ] SUYQtFK DM@RPRKYVNY&]R DFFROEHKQEK R
]JDNRXSHQpP Y YHFKIiFK 3RGOWHI WX DBWHD 6BYLEOMBKRDFt Sl
VE UDWHOVISRGRELIQOHY NWHUS R SYUNEKIRDL OMRYp YiOFH

7 VQS HG YiONRX Y X\RFRI i&IBO 0iQHMHAW MHGQX Yév
IUDQFRX]VNEFK NXELVWS$ ]DVW R XSHIDEH.P3D FOMWHIFP 'MW Bl Lt
VY&PL YEWYRU\ S LYH]OL WDNp XNi]N\ SR QR G R €KLRF K08 UNDFRILP\KI
bHUSWDPP NXEIQHW$SGR 3UDK\ GRSUDYLO GtOD 5REHUWD 'HOD
ORQGULDQLKR QHER ODUFHOD YXBKDPH OG R\WHIGRIQIDQUGQ QH Y
YEVWDY\ Fe/ WDYD 6SRONX YEWYDUQEFK XP OF S ORQR KK QUL
YVNXWNX FREWMRQYEE UHP ]QDPQ S HGpPLOL YEVWDYX NXE
RUJDQL]RYD CBIW ¥ DXSRE@ESYY 2EHFQtP GRP

N AL IEU EX&@iNiPulel u} Ev_ putv_ el % )ydEN@ D W Z idi] X "SEX fif



0 s|*d sh'hr"dZK /ESWZ

96VWDYD G O IUDQFRX]VNpKR VRFKD H $XJKWWD BRIGILK D
SUDAVNRIORIFNpBRHORRX® WROHWt 5RGLQRYIRWYRMERNODE]Q
PHVNp XP @QHWRWI Dt XFDRUD Q L BIKHRY 4tP WRKR IUDQFRX]VN
0iQHV Y\X&LO QHGiYQp RWHY HQt EUDQ J)UDQFRX]VNpPKR NRQ
PHVNRD QFRX]VNp Y]WDKD @R UDFLRNIL@F RH]JENPpKR XP Qt pHVH

3 HVWR5 EGQQWREWDMDLWIN D Q W QX BURWBBRBLQ VH JSRpiWNX
QHW 5LO S tOLA YHONEP ~VS FKHP S-HEIR K\ @ QRN FRAFHM N\Q )

KR QHS LMDOL QDS$&PRRON GBi 3% FHERWWR®HWIDEKS LMPRXW
JDVODQRX VRFKX GR 6DORQX 9 MAN B/DRING MEKFRKGR\RIQFK K R
QD NORG]YBGQpKR RGOLWtY WREFR\H@R BRGROH RO GV RXKRF WP C
RGPtWQXWtWDQ | BRBHAHMIPA Y\WWDYHQt VHOXBYDHWNE BD\ t &/ H
QDNRREHFQé SRKOHG QD BRBH QD |D\ORBAMDRIOORY RYDQp QD
YEVWIRGLQ VYp SRpiWHPQt QH~VS FK\' S LSLVRYDO VYpPX RV
REHFQRX KRQEX ]D GRNRQDOR\DW! S QB ¥ &/ iDNBNDMHIWVS KBRGH Y &
REK D MhPE\ DI DKODYQt PR GHMROMD FBI BMMWRPERtY NG\E\FK ]GiQOLY
SURYiG O &R VH WépH KOD]JHQt D OHAW Qt SUWPWBKXRPRKR X
YiK\ D NRPSURPLWXX WH GORY @LQGEL GXaL WRKR FR MVHP FI
YtFH HNO RERBERMWEYOD MHKR VRFKD R]QDpPHQD pOHQ\ 6R
QHGRNRYPMNHEBRM Mt RGKDOHQt ]S$VRE LIQR RPpIPX 5 RIGK B O\QLE WX
VYEP QDWXUDWYM/QLRBRWRAH SBB@MH KMHI WADNp QiGKHUQEé
XS tPQRVWL 3UDYé XP OHF Y\MDG XMH YAEEM|SHBER BMVQD U
QD YAHFN\ PRAQp GRVDYDGQt S HGVXGN\

bs (E v }plds]Pr" -X]E ]v
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"tN\ VLO Q&R UIHYARRX]VNERS Y NMRIKEPHOR P& RV WHRFRKH @ tNR O L |
IUDQFRX]VNEFKWHHPN VDAHGQ RSOIFHQ\ QiYAW BR®AMWNNWU|
UDGQLFH VH VLONpP SDLNO/IRpOD WIDN ML& E\OR @ DVORMHOR
RERXVW UD QIX® PIMHRPY DO 7600810 i ROINQWR pUR]KRGOL QDYaWtY
94HREHFQRX VY WRYRX Y&VWDODX t WY QHES N GINURBE D Yh
$XIXVWD S5NREHQ® VR OMHIPKODQINP DG\ SRVWDY LW RIBQQVA VWt
Y Wp GRE SURVODYLO V S%HO \DYB&FD SREGAPLt V)Y EMAEENL MKHRO p
S$YRGAQAP ~VS FK\ QHQ HFEXQDtYE WWYULDDELL /R GNLVDIS Y &SNP M LRONRROX
DSHVY GpLO A&H 5RGS GRMPRFRPSQD MWHNi PRGHUQD SRW HEXMH

0iQHVRWIFNX&LOL WRIKIGHRASB! t]QLY DSRWERKPFHGDOL QDMHY|
VMHKR Qi]RUHMHWERXKR REXCRYXMOR VH MLP GRVWDW NODGQR
Y\WWD YR NRYRFNE Y 3UDANNI FAUW IRKIJRPQERM MW BKIMHRPPHV N|
PRGHUQt XP QS UBRH. VD P NR Q HFY$ ® [6&/YWIRKERY DM D BHR H
MHKR SUYQRYEVQQIRBPIKUDQLFHPLYODRQFLI) Q&P VNDQGIiO:
RGPtWQXWtP NWHUEPL VE $OHPX W\ K 5 A CMRR\RXWE QIKE\OR MH
D& GR NRQiQt SUDAVNp YEARND BORKRONRX~YEVAIPYRX YEUD]Q
5RGLQRRDEW E\OD QiVOHEWHREGHFRWIQPEQUHDQFLL

OXIXW> EKs E1 s|*d sz : :1 WZsE1l E Zdz

94HDpPpDOR KWHIEY ENRYp SD taVMNUR VKV WHDAW t  ]i WWNDKSIAL
S HPEE3OHOL QDG XVSR é8WDEKRG W RM&RSEDMBNp PRNXVH 5
Y\4OR Y 3UD]H VSHMOQEFIC WRPMISQPRA+RPPDJH BH VRXP
$XIXVWH S5RGRIPPMO RMRPYXWBYQpPX 1UDQFRX]V NS ViRRKD |
btVOR P OR pHVNEP GLYiN$PRSHEX M LWRFRG [ RN RWE t G5RD
Y3UD]H SSRWIDMK Q



3RNURN Y QDHVEARIEGPVODY 9LFWRRPH+XNGD t&aVNRX UDGQL
QDYAWtYLOD pNWIGHGH VMIDRIY VWROGLPtIBP GHHEHA E\O SR
0D DWN\RBULPiIWRUD GIGEDVMW®D N pU R GIQEKHRU &L YIDRNOMR U yHQNR
[iIVWXSFL SUDAVNp NXOWROL]DFIRDEWLBYN\PRIKNGR & RWVDWSP
SUD&VNp D SD taV NpWUMDGWEMLA XGUARSBGDQHRP\D PXGiYDO
]JDNi]NWGHQHRRMHGQDYDWHOS$ NULWLN &DPLOOH ODXFODLU
D JiURYH Y UQé REGIDPRWISEWVII UDIMREAMD MDNR QMDNEVL
DXWRQRPQt YPODGWX&XYNMitGt PLQLVWHU\RXY RV WX\® Q/tX® P JMH OYL
GRE yHRBRRtMHO\

6 S LK@HW P tQPRKODV\ 5R G L Q RIMVONDERK bW WG G Q X
6 X F K DREQUBNIA®D 5RELRWRVERX RR/PR/IDGIDE FMWH Ui E\ E\OD Y
S HGVWDYHQD &LU&tPX SXEOLNX 9 YGRS H 6 & EK O G V\PW i (
6ORYDQ\ NWHUp WDNWR Y\]QDPHQiIWH YHFK\ MVRX SUDKHP
EXGH SUYQt VHWERX YDALFIRGBUOUIKR YDRY® QNHIBFE XGDQ t
6XFKDUGRYX SIOP\GEX EDOMB/MRYRX SRPRFt E HJQD GRUD]L
JiVLOND 5RGLQRY&FK G O

9HONE@ YOLY \VQRF KB MEXRVR HE VAHD & O t] N é- BVthMHD® D W N D
NWMUBHWHFK SUDFRYDO MDNR VWid&LVWD Y 5RGLQWRIYNRWHO
SUYRLEHO V QiBOGBW RS LQRYXDYE VDEBYMIHWMtP RE\YDWHO$
IUDQF REK@WNX UD O LVRAKINHKFPH VYp NQL]JH Y{SR®HDH WP SVYHD
RUJDQL]DFL YéEVWDY\ MHGQDW SURWR&H VH EiO DE\ VL WR
MHKR ]JY\NHP 1BREQREDDWNS$YYBGSpRK SURWRAH PX 3UDKI
JDVORX&HQp RYRFH
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33YRGQDR&IOHOR Y\VWDYLW BRPLOEROFB WK P\GOHQND
E\DYADWFKOH ]DPMMQXMNREP\VORYpP SDOIFL P ODURELKOWMH M
+RVSRGi VNi YBWRDMDIMBNiI 9 S$YRGQtBRCXIFNMMIGR Y& H RS R\O-
0iQHV S GIPEY¥SR iGDW Y&VWDYX Y SQODIWIHEGHRAD) HilGKIHUIP:
YPtVW UHMGDQREK S/FPGU® YADX\\DWEYE® YtFH URJP UQE&FK SL
S$YRGQ YDSWDNIDWOROR|K R GOXWRY W YRYSDPYEHROIOQ SUR
5RGLQIRYWDYEVWDYEX QRYEFK JDOHULMQtFK SURVWRM &iGD

DOH D& 5RGLQRYD Y&VWDYD VH VWDOD GREPU¥RBRIJXPH
JDSRPHW!t BDXGRWH R tGRSL\GHR 6 X BRDBEIDED YHONROHSRVW QRYp
NWHUé& EXGH Y\EXGRQIQMORGAKB QiQPH#.FK DUFKLWHNWS
HGLWHOHP UHYXH 9ROQp VP U\

3RGOH SDP Wt 9RW BW HFXYDUK O S R]GARED B/IXY IEQREBU D F H
MHGQRKR QRHE PQKHIGROH =DpDOR VH WHG\ VWDY W D SRGC
]JYOIGQXWD Y UHMNR BR® KR B WA\ MB K WEGIQMWDODFH 5RGLQ
1iNODETD YEVERGEEM ~pWX RG PpLUP\OXXEipMMK @ HMERY &
YEVWDYQt SPYRORP EDQLiVRQ I F/NY WAQ D ML SRSLVXMt W
SRKiIiGNRYé& BDtEXKDWit .LQVNpPRR]PEBKRBDBIMVY &HMAalDWIOHQ
SRP UQ NXSRGLYX NUIWNpP Y]EMEG® B QOMYMBEDYME: SIDWAR (
]SS$VREHP REUiI&t VH QRYé& VP U VWDYLWHOVNpPKR XP Qt

RW G$MY SPAEY LO RGO KBGW® H § LYWW R SFHPAV Np DUFKHWHWAVRQ L
I\WWWDYOQWNFNpP GXFKX Y]Gi¥PH®GH LIS$RKtHQTHO/H SRVWDYHQ
-RVHBKROEUGFKDXWRU SRSLVRYDO VYp G/ R/ NDHER GERX N R S
SURSRXGRYMIAW G HYKR YAPWIFEKR GBRAHPIS LSRPRPYDWM R &
REORXNEVWBDPELWRIQNURP .RW U\ SRGtODGL VGROMNX X Pi @HF\
1DS tNODG R]JGREQRX OXQHWX QDGDYHBRGBHEDGREKD RMpY \W

8> v E}A U DX ~VilieXpv WA X W Do "S@EEX vid X
88 uZ 11A U DXE-iS A+ XuPpes Z} v AITE o E Z]JAv_Z IMEVEW]vW W} §
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Y&]GBEDFRYDWHNIBNFIRGOH S$GRU\VX EXGRY\ BAE R [BWHOD p
QD GY KODYQt PEWWQRVWL D YVWXSQt KEOIO ™ MEW YS W

UR]pOK® @LYV WL

3DYLPWQVLFH $BF&BEFNGR SURYLJRUQt Y\aW WM MQ t QU R VAN
SRX]H |DS$NHBRYPNEP KODYQtP PEWWHF QOWBEFR p@D Y\ DA GR
URNX NG\ E\O GHILQLWLYQ-HKRRYOWE VEERFISRPDOD QRYi
JDOHULMQt pUD S L Qtd VH Yé&VWSIYpFOYQHWIRONFISXEDHW BIOR X G\U
EEQHGRVWIRVMBRE URt .RW UR YWD RITHY L ORRQHV D Y 0 i60H V
S HYW KRYDO\ GR QRYp VSRONWRXR EXGRK POERY/ WD E HKX
QRYRERMHNWX E\O SURYHGHQ DUFKLWHNWHP 2DMDND GHIKX KR Y
VY WRY Y YRG FH

0XiXZ <> D d/"<Ks/Ez

=DWtPFR S tSUDY\ QD 5RGLYMRYXP YSVRIOXX BW\3YD]H ]
UR]Y aRMINQDPQt SODNiWHN N R X VXIEVRK WQWYUROLG: D JUDILN
90DGHERBD QY¥MBNIW E\O RVODYRYiQ SUR WBDERNDHENHDVDKBR G
VYp UHNODP®IitY+ MHO\&H 5RGLQ E\O SODN W EXD @ $piE UKORE V N p
SUBRNRSHFWH VLD @B VYpP OHXGRQVNpP DWHOLpUX

90DGLPtU 4XSDQVNEé VH WRFE pOHR R OIMHERHQ\ $GOF
JURYQD NOtpRYé&P XP OFHP VSRONX OGDMQ SUR Q QDYUK
QDYUKRYiQt WRKR SUR 5RGLQRYX Y&VWDYX VH VQD&LO GR
%DO]WEP &4H ML |RIJRYRROSRGKOHGX D Y SR]DGt JWYiUQLO
GRGU&ARYDO Q NROLNSVHGHYEAFF W KM GRUPIW ~]Né& D Y\VRN
YtGH VNRX A6HFHVVLRQ® 7DNp SRXA&LWILDORMROHGh FON 6 B W
RGNDJRYDOR NH VW\OX A$UW 1RXYHDX® 6DPRWQé& QiP W S
YH]PHOESRWD] &4H%RBROGENEWP GRE V\PEROHP MHKR RGPtWQXV

10



WDWR VRFKD VH SR]G ML GRVWD QG GRXHMODVNEWREDQ M
QHMQDYAW YRYDQ MA&atFK

. GDO&atP WLVNRYLQ&R WBEBWKLQDAP S/R]YIQND QD NWBYQR V)
E\GBUR Y HQ@HREP pHVNEP PDOt HW DN pUDI HQHP VS[PQ X i QilQmM V
AYDELQYMEOREHOMERMRWRYHQi S|PEKMB WKELQD VH VYRX P~]|
VH VDPRYROQ Y]QiatyQrCX MHX R IS@RPWEREKRWE AR IRUPDFt Q
4H QiP WRY L JSUDFRYiQtP YHOPL S LSRPQQIY NRGRQ RYDE L

LQVSLUDFH
’, b |

-DN ML& E\OR~-MRQGXQRDSOWRRNX S HG VDPRWOQRXVBROMN
0iQHV YH VYpPIROMBRIAS N K IGIORMYQVIYRIP A+ R BARKPLVVLRQ
j SXIXVWH B REARYTQHUDUIERX]VNpPXWHREKP IOR ]D WHRKRVH]Q

5o Ju_E *PWOVII EWES AC WEIJVIMoR «u"ECX i5i40¢ BXEX 116
39D /£ aA JWIEWI 11Z i v_ AE+E ACIV¥DY Jwu" ECX [ 5190¢ BXE X 116
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WYRUERX aLU&t SUBDWGIRRYE \YOHR HMQRWEW &8 MR RSSRG-LUIiQND
$UQRAWD +RIEDXHUD pOHQ$ 0iQHVD NWH t E\OL URNX Y
SUD&VNp YEVWBRGLQUPO®INWRGEW D SRSURYV UG KRR B XWNROMB
NUHVNEVRWRLVNO Y RDVMRBURNWEIBEEVDORGREFK S/PMHIG QiQt
SXEOLNRYPQWPWD QFRX]VNEPL WH[W\ NULWLNS$ $UVHQD $OH
5RJHUD OLDPV@®MODRFODLUD D S tVShINQR WRROQNBGQIPH V
]S LVS YDWHOEBAW +RIEDXHU NWHUEé VY&P pOiQNHP A1 NROL
QiYAW WRFKD RY TRWHSHPUXQtKR GYRMptVOD VH WDNp ]DS
WHKGHMEG 8 HSRONX NWHU& YH VYpP pOiQNX REKDMRYDO !
%DOJDROMHKR RGS$UPMRX QWYQUIGMKAVHSAtOLE JY\NOt S L WDN
MH %DO]JDN$Y YLG W WX VRFKX SURYHGHQRX RG+WHPHQH
Y\ YLGtWH SDN QD YEWYRUX YtFH QHER PpQ WHFKQLFN\ G
YAHFKQR WR SR]JHPVNp FR NPQpt WRUWR WRRR YROWRYRIEEWL
S tpLQRX &H SDPiWOMR X @& L\N@PDYBERF KKOR RHVY REAYW QpP JEVWH [
GHWDLOX NWHU& pORY NX S tOL& Gi FEWLW WX VRFKX PDWI

2EIONXMBMROD ]KRWRYLOD$SWRRG W VRUEWMRA UBROGRMHSRGLQ
VS HUD&HQéP-HBEHEPR VWHWR UPt EROREDAR®HP RGPtWQXWR T
SR]G ML V\PEROL]JRYDOR 5RGLQRYX WYRUEXQ B G\RHIRR) [DFE\A\
OLGVNpKR Y]H] HQt

80t1550] ZU WX ~i8653+X t}PBJAEIVWU % Z]" WE ZAWEXA} } X "SEX 001X
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8GiOPVOWD RKURPQEé ~VS FK |D FR&HB\®DW RE KWDH KRG PUDNEC
]JDKUDQLpPQt YEVWDYX DOH WDNp R MHKR GRSRVXG QHMY W?
~VS FK D |DVORXWHQp SHQFEOP §HFRSFK E\O 5RGLQS$Y YOLY
WYRYHRPL IVLDHIKER JiVOXK\ |GH E\IQWKRMWQ R RY GIRORN OHW
JRUJDQL]RYDO MHaW B3MHIZPEW RVAHKR YRESGMDNKQWF Hp HWRADGHEP
POHQHP pHVNp $NDGHPLH

3XTXKhZ dKZA<| AW <d yWKs/

96VWDYD $XJXVWD 5RGLQD Y 3UD]JH Y .RW URY SDYLOF
]JDKiMHQD NY WQD %RKX&HO VH U$]Qp SUDPHQ\ OL&t LQI
PH]L PR&QEPL BSpQPNVORGLPtY BIWWDNQWLEHN ;DY IS®ADDOED G
JUDQWLAHN /DGUDOODLYWRHUHUYt &H ]DKiMHQt Y&VWDY\ VI
AYHUQLVVDJHV:® WHG\ EXGR3BP]H BMWRIS\DIARFY DOWSHLY YVSR
96VWP YD S$YRGQ WUYDW S HV GYD P VtWWH @GR HR QOIRXH.DF
D& GR VUSQD

5RGLQRYD YEVWDYD S HGVWDYRYDOD G$OHALWE S HYU]
XP Qt pHVNp DOH WDNp GtN\ QRYpPX PRGHUQtPX ]S$VRI
=NXUiWRUVNpKR KOHGLVND WRWL®iF\WWDD NFSRY L PHNWRI\GE © HS
WYR LOD MHGHQ DFRKXE X KIORt HHAHNRVSHNWLYX MHGLQpPKR XP

5RGLQRYD SUYQt ]DKUDQLpQtDGN W DyY-DO E NGRLY IMRRIBRHAS R @
Y W@iHa VH S$YRGQ SRING &8N CHIJRATR BEXMMHEW QD SRVOHGQt
OHKFH S WENQG HYR@p]JRIUDt SRYD]H SDYSORBORIBOIERY &Y H C
SRPHHWR EWVD$ VRFK D 9\\WUBIWHEp DUWHIDNW\ RXREF RWME UDC
DWHOLpUNXFK®ORYDMNRY D RIFHG@AUD]LO\ GLFYIHS RpItAWDIOR D °
PXVHO\ E¥W WDNHQtP SURYLYRYV QY MDBREKHRQI RIMORBKYIR YV N é F K
NDViUQiFK X 3UBHERYHBWQIP YEVWDY\ ESOYWHGDGRYD HDQV N

oi



UR]JPLVQRYVVWDYRYDQ &FXD REMRIGKVLIN H NDWG IRA tWPD. RUJDQL]D|
Y FPL SRWRP -LUIQHN 3IHLIIHU 6XFKDUGD &4DORXQ D &WHC

=H VRO DV WR WSHRDL Q RDEFEKFK P IDOW Y é VWDYPDE O
3ROLEGI®H YHONRXSKRKFILEDPROHDIO MEVQ . WOWBQWLEAHN .RA&tH
SRSLVARMBWULD XUpLO .RW UD 3ROLEHN GR VDOYQNX PDO
ViGB\-HGQI®PLVNXWR YNDRQBRK ISUR'Y\ YEVWDY\ EMHXR\Wi]ND HUR
WHK GHRMNG\ E\OR JY\NHP DNW\ ]DKDORY DW. S HROYMPHPER® LG
E\OBPP OFRYDHY HQRVW WpP 1HNRQYND@LEIO HURWLPQRVW 5F
]SSVRELOD &H UDGQLMH KRRE RMWE QD NY W WBIQp\W $CRYRGHO QV V
~GOBURYRNDFH

.URP VRFK E\O\ Y\VWDYHQ\ WDNp 5R GLRMRYLND NDEPR \WMMI
PtVWQ@RMWWRAHNMRYBE QNHDWWIRXR YX JORSERE@BFK IRWRJUDILt
+DOt RYi SR]QDOD Q NR &GN tMHXRNVEEX ¥ RAVHIDGHD tVMUHVHE VY
4H VH MH VSROHN 0iQ®NWHRHA K REDVEERY]EMAKNE B \HEGVHGD VSRON
0iQHV -DQ .RW UD SR&IGDO JDOHULL %HUQKHURFAH 5RGLC
Y3UDJ®IRYXVWDYHQ\ BHOROWKIGZ LYD +RIPDQQD

0K E v }ubeICJeEs JUEP }]e ~ Jovde: v %3S]e3
80417 1U &XE-M0divX  WEIXW <l}e0}A velES@X A X oX
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5RGLQRY\ NUNYEMPRURELWE& VW\O SUR NWHUé& VH QDG
.UHVEVRX Y\WRFH G\QDPK FNW LWHQHQXFHQRWWREBEB O® \QH M L
S LUR]BREKPEX. WINY@ERNWHV\ SRARS R EPMIQRGXFKEPL WDK\ EDL
GRYUARMDOLQLPDOLVWBRKPEY\MVRXH B®pQA VWUQXOp SUFKDY
MVRX pDVWR SUFKDYp D QHXUpLWp 6WiYi VH &H PMMRXRW OR
SDWUQD QHWOBHOIRERYI/MXPtKR VH E\ PX QHXQLNO YéuD] Y
MHVW RGE\WR W HPL QHER pW\ PL ML]YDPL NWHUp SURWtQI

0XiXK,ZKDh:1 1 E sad seK"d

2WHYYR®WDNWYSHCH. VW DY HE G HPV S WD 6 (BRSO G LWRG Q tFK /L
QHE\OR QD ]DKiMHQt YEVWDY\ S tWRPQR PQRKR OLWHUiW§
SRXNi]DO\ QD ~SOQRX PENERFLHiUWRSHENWQRRR SROLWLN
PHIL MLQé&PL WINp NFREGEROYUHG 0GERGRLYV

&HQD YVWXSHQN\ B\R@G MNRVK GDDWLO\ NRUXQ\ GY 6W
PR&QRVW ]DNRXSLW JOHYQ Q& YVWXS ]D KDOp $ .DaGe
GRSURYRGQé& SURJUDP |DKUQXMtFt S HGQidN\ D NRPHQWRY

1DWHK GHRMABE\OD QiYAW YD RKURPNI S GItGRUCGIQILLIWRUS$
P VIAMD BEWtYLOR SODWRFRIPK GLOYHNG\ /HQGHURYp ML M}
6YDWRGXEQtGRYEWMWN® R QDLEY p5RBIRNIW\ S LOINDO Yeé]
]Y GDYF$ QLFPpQ Y WALQD JGURMS$ WYUGt 8H GSOHALWRX
MHKR GtOR VDPRWQp NWHUp VH Y Wp GRE MHA&W [GDOHND
DOH VStiH SROLWRE®M JQPNWHUEFK NULWLNS$ EV\OD 5RGLQRY!
9tGQL MDN StiH OLGHAD VHQGRUANI MDN ]DV SR]JOREt 9tGH
9DORLV UR]pLOHG tOLQ HFRSG®RN i & HQIIMALLVR GIE@ LPHP\KN/E

filte 00U WX pP@RG X} [VWWHE"Z W ~XsXBED &AXX
> v E}A U DX ~0iiE1v GWAEXZ W Do A ¥@Xvid XX
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3L RPHNIYIQt-WStEMBPEBDAVNP YéVWDRNR]NRGOOP & @MHFA
3UDKX D YHFK\ = 3D t&H Y\WHiFO DV SRI®MH U H PV YRBHAD © DtP LD W N
JQiPEPL XPBOFRQVHP 0X6KGROIMHP 9iFEKWDYR6S LYtWSIRE ENOR
SDP Wt 0D DWN\ BHODNR@HERYBUYQt GHOHJDFH A&XUQDOLV WS
GDRY¥tWDFt YEERO{HHNBODKD S LMD ®IRXP IDFMHRG DKOGGER X W |
NURML D VO DHPROWRtB RBIURHA]GRY O XYPHPK HRW LNRYDOD
KHVOD MDNR A3U\p V 5DNRXVNHP * WDNA&H NULWLND SURKO
RSUIYQ Qi

5RGLQRYD QiYaW YD YHFK EDOUUH®WW Bi¥OHERYDWQRYDO
NURN\ Y MDRWWRRKB@LY\ QiYEWQYF K GRIGAVOHRFK. REGLYRYDW
GRNRQFH PRKOL GRVWDW QD QHMUS$]Q M&at DNF3ROMHFMKFK &
VP UHBKRJUDP 5RG L QRMKQ YERK BW é

2 5RGLQRYR XE\WRYiQt VH SRVWDUDOD P VWVNi UDGD 8
XP OF$ $NDGHPLH 6SROHN pHVNEFK aXUQDOLVWS$ D 0iQHV
Y QRY SRVWDYHQpB RKRRQBTXEBPWNDS HG 5RBLYRARX QiY:2
KRWHOX VH WDNp RGHKUiO YHONROHS& EDQNHW QD SRpH'
Q ROLN pHVNEFK XP OF$ D SROLWLNS

3UR SUDAVNRX piVW S5SRORISYODQRREIRWXVODYQRVWQt
6WDURRP/WDGQLFL NSWLPiWBUWRBWERY 5 5LHJHU D pHGLWHC
VH VRFKD Y\SUDYL&V @D YSURROSONKORQX SRG .LQVNpKR ]DK
SRGUXKp VODYQRVWQ RWHY HQD ]D S tWR PJDR\ WIDORX W R U
VSRONDP@D DWNREYDOpPPX XPpLWHOLLIV O®8 GRYNEBEB XR YlLiURG Q tK
GLYDGOD N®HP WH RGHW JQRYXNWR]EK(PH¥MD M1 3UHR ®DQYRW Y |
QHY VWMA@DOLERROGLYDGOH QDY&AWtYLOL VSRONRYp PtVWQR\
NGH VH EDYLOL SRVOHFKHP pHVNEéFK D PRUDYVNEFK QiURG

fIW¥»BA} v_ v AGZvZAE&E by AQBEu v'u IEu & Z]38 18 u &E] E] Z u KZu vv uU A Z
e ev_ U XQME} 15 %}S v ]o] “S5_ & Z]5 18] o}]e EC I 21Z v ouC
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YHOQBBFKRRKD VH WDNp ]SUR ¥ WHMBDDMARNKD/Y HGpUX NGH VH
VKURPIiAGLO FHO& S Y DEBVRIRKIGM MWD R M CBDEDKDG +UDGpPDQ\ I
.DUOSY PRVMNR Q YHIIDBKBIROILQXP 5B PDRORIH G H KYD X W Hp C
SHW tQVNpP 1RABR]INRADQp GRQXWLOL 5RGLQD Y\VWRXSDW
S HYWR&H QD MHMt SD t&VNRX GYWOM@HY\OH]CHORYX Y & ~G

-RVHI 0D DWNIXFEOIRQ¥GHQND %UDXQHURQYD FRIVD DQBR
ORUDYXEW®RHVODYQRVWQt S LYiWwD@tV R B SODDRRYKEERG/IHO L

QDYAWODPMPRX SURSHENVWWDERFKXNp GR %GR B UR BIR ¥R GRRWC
NGHODYQRVWL Y|YNNERQIPE O$DD QiQ R GAWHNINPIKYRS PDOt H -R
8SUNMWHU®@ IUDQFRX]VNpPKR XP OFH SR]Y®$Y RG QS ERR® pHV
MHAW QDY&AWtYLW %XGDSHAa" BWBNGKpDD®AM pAV N HN V¥ B1M QIR
SURGORXALO Y\QHFKDO %XGDSHSI'tRYGRHUY QR XDRp PO W YR

2 WRP &H VH 5RGLQRYL Y yHFKLRKG R PRIDWR DQH QA DSGRLAK! \
BUERYL G NRYQé GRSLV NGH Y]SRPWIDND QD DB OHRE L MH W |
PtVWQtFK 38HQ .URRY®{@ONQ@OVQ NROLN S t]QLYF$ D FHQQ&F!
XGU&ARYDO VWI\N\ V +RIEDXHUHP 6XFROINGRK DRAWHQFBRGQF
SUDAVNp P VWWBNP KD H AWHEQtP ] QHMYHOHEQ MAatFK P VW
UiM
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5RGLQRYD SUDAVNi YéVWIHMSVREMWDQ M ¥ A B.QRPIRV WL
RKURPOWBRFKX NWHUDpKRBVLKROUYSBOHWWI®YWDYD JQDPHQDC
YALYRW VDPRWORKRXE\OFHQtPiQ MDNR SptMH'G XGR GBtUD KM HE
SRGOH Y]SRPtQHN 0D DWWt HJG R P QiOMIDMQBAUBIR K MNp FRURGLQ
MHK&/WDYD YHONé GRSDG QHMHQ QD XP OHFWRPQGFIQt DOH W
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96VWDYD $XJXVWD 5RGLQD E\OD S HGP2WEP WQRXD INB LA
YHVP V SRIHWLNQ& VH YMHHOGWRXO R GRORIV \R Q@M EX@RY HF N é F K
SHULRGLNiFK DOH WDNp Y AOLGRDABKN G MHtDEFAXSR QRY
]JDMtPDO R XP OHFNMiG QW FRE&® Qi]RU

6RFKD 6WDQLVODY 6XFKDUGD QDSVDOWHUPHRRERO 5R
VRFKD $Y VP\VO BQRVWHARX GR G O SUR NW HWRX VK\RREWB W +
OiVN\ D EROHVWL ]RXIDOVWYt D QDG MH RG tNiQ2HD SRKU
YEVWDYQtP NDWDORJX E\@®@ i RWHEBERNF IQD M & RYBH. [ROWHHUND PV 6 X F K D
SRSVDO QHVNXWHpPQp XP Qt MHKR& 5RGLQ GRViKO D QDEtC
GRE VRFKD Q@HRGPtEBQEYp HVHMBRPIWGE Y GREBLRREYN D QRYEé
VP U MHKR VRRKDU Y VBOIRQMER R O pi G UDQN MEUV® B K DR E IR &
GRE NG\ J)UDQFRX]RYp GRYHGOL Y\S VWLWL VL VYRML Yé]
VRFKD VNé Ui] VY$¥YWQiGREQERGREK MGH GiO QHVSRNRMXMF
NUiIVRX 1UP GRRMMBIMN\QDG WXWR QiUR GKQQ XHAIFPLX MW K GKRLXRX E
Xpt VH ML FKiSDW MDN SUDYt D KOHGi FHVWX QDPiKDYRX
QHRNUiZORWYRRXVYp SUYQt Y&|@QDp\WQPDBUIRBOLALW VH RG
YEWYDUQtN$ KOHGDXVBRWLQ MMPKRLGDFDLPLFH 7DN MDNR QC
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WYR tFt S LEOL&AQ YH VWHMQpP REGREY LDKQEBENR®D QR ¥ MM
NWHUISVIHRG Q HWB B ROE®®H 56 BRKCOKM HGi NUiVX S LURJHQRX S
PORY ND KODYQ VH ]JDMtPi MGH ]JGH GiO D Y\WYi t3VY$M QH\

9H VSRONRYpPROYR MMKO aDOG$SY RVODYQéE WH[W SR
YEVWDYX NWHU& GRVWDO Qi]J]HY A*pQLRYD PDHRGEQYRYR:®
XP Qt MH FHOp ] SUYQt UXN\ MH WR XP Qt JHQLiOQp Y QHMY\
GR VORYD QSR StYRELQRYL MH SODVWLND PDWH aWLQRX M
VWDOHWt 3RVWDYWH YHGOH Q KR L QHMY W&t PLVWQ\ MHA&
PHJL QLPL SODVWLND MHVW MLP MHQ Hpt QDDOPHHREX W H|
EH]YDGQ RYOiIGDQRX DOH S HV YAHFNR QH QHMKOXE&tP
QiKRGQé&P D OLERYROQE&P SURVW )HGNBP GIURBRB Y R DD SYREYUDS].
MHGQRKR ] QHMWDOHQWRYDQ M&tFK XP OKS QHBIRQOHY g DRE
REUR]JXIMRYH S HNRQIiYi XP Qt 'RiWHGH W WH \GRYW RGYiaQ D
WP\ Y N$ XYLGtWH &H 5RGLQ URJ&tKi SRFKRGH NWHUi Y\SI
OLFKHODQJHORYE&FK D YUKi ML RRHYRYIWLY XV®RAKOKERDN
RWiJN\ MH& SRORALO\ PLQXOp Y N\ D MDN ¥ROG BiP\Q RRYEHHC
5RGLQRYEP Y UQéP REGLYRYDWHOHP 0 VtF SR VRFKD RY V
YHOPL GRMHPQRXR& IHEOGANX RRGQpP XP Qt D ALYRWX YH N
ASODVWLN NWHUpPX E\OR GiQR DE\ QHVO Y VRE FHO& VY W
YQ MAHN V¥é&P GtOHP

'DO&t YE]QDPQRX NULWLNX QDSVDO S HWHACR 86HR WARF K B VHN §
REGLYRYDO GRNRQFH MHXR GBtUORE KH DDRYVBOMOYN EMDR Y Q L
QDGA&HQéE& +O0ODY QIHPKE$WBHERQD VDPRWQi 5RIENMRKYD QM YRW E [
A4H pHVNp SXEOLNXP QHE\OR QD YéVWRB¥)>GWDNRWIKR XQ (KLDH
.RYRYpKRNWNDU & QU/DDEVAQ UD G@D FH VRAGIPY W\
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2NROR QiRXBXpKRSR BRGLQRY Yé&éVvwDY VH VWUKOD SR
'tOR E\OR ML& RG VYPKR SUYQtKR S HGVWD Y)H®X YD RHOVDGRIWKWR
PXB E\OD SRNOiIGIiQD ]D SRXKé& RGOLWHN GOH RSUDYGRYpKF
]D SRPRFt IRWRJUDILt D VY GN$ GRND]JRYDPN &H VRFKX RSUI

% KHP 5RGLQRY\3YBYWDNG\YP VWVNi UDGD MHGQDOD R
PHVNpPKR Y EDORRQGRBRWXHP NROLND pHMNERIG QRWRE$DNRXS L\
WXWR VIREKSXE\O X& RG VDPRWQpPKR SRpPiWNX WURKEK)ISRGLY
KR FR QHWMDWMMRYWL SUR W Rl DAV §XNDNi NXX\V8 DWIRYERD@E O L Gt
NULWL]JRYDOR S tVWXS P VWVNp UDG\ NWHUi SR JDNRXSHQt
QDORDINRYHFVRDPOYEMDNEPVL VI\PERWHMAL PUXEYMQRUDG\ N\
RGHOW Y\VWBYYW HMQpPASBROWEBXXQD VWXG REHFHQVWY]
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QDY&AW YXMtEHKMWRG tYH E\OD VRERDHGHNWPQBMIDRMPLYV QN N p
UDGQLFSR SRWROXW RPHDMDP VWVNEP PX]JHHP D DUFKLYHP D (
VQt 7HQWR S tVWXS Y\WWLKRYDO Qi]JRU .DUOD 0iGOD QD R
QHE\OR pHVNp SXEOLNXP S LSUDYHQR

.RYRYE&DYOMN QHQt MHGLQ& H[HPSOi NWHUé& Y yHFKIiFK S
VREFKD Y@RMNIJORXPHQRXYWOMLRRHXWMHVEXL VH FROGHKHH GDQV
%UDXQHHRWYEFK SDP WHFK SRSLVXMH MDN VH W &LOD &H
VNRQPBEQWDY\ YAHFKQ\ S HNYDSt &8H GUA&t Y UXFH Y QRYDFt
$NYDUHO VL QHFKDOD RGYp]W LKQHG SR VNRQPHQt YEVWD)
SR]$VWDORVWL RGNRXSLOD 1iURGQt JDOHULH HB MREAAXK WL
YEVWDYQtFK SURVWRUHFK

OXiXZK /Eps s>/s EAK 4L

7RPid 90pHN YBUDMHDNSRIHVXMH 5RGLQRYX YEVWDYX MDI
SUR ]P QX SRGVWDW)\ pBWRYWRHGRAKEW YVYPYSRELQD VFKRSQy
W OH WpPIRVMNUIKXYMEYWL SRK\ERYp G\QDPLPQRVWL D SV\F
PHVNp VRFKD VWYt GRVXG |[DMDWp NROtViQtP PHJ]L S tVQR)
NRQWLQXLWX V YODVWQt EDURNQt WUDGLFt V RQtFD QLWH L
S$VREHQt SODVWLEN®WR QILYWIDWDXY 6RFKDUGD GRNRQFH SRYDA&
livVDGQt VP UE\NWHUGOP XEtUDW FHOi XPRMNGHNSREDRSHY i
PDOLFKHUQRVWL S tWRPQRVWL D Gi 5RGLORXLMND& BWW MX WL
PHJL VY&@PL NWHUi X]Qi &H S HGFK$GFL D VRXpDVQtFL MH]
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YG MLQiIFK QDFLRQIOQtKRRZPWEHUDREUHPiFK XP Qt FHOpKR
9WRP MHVW MHKR Yé&]QDP

$VL QHMYtF/HR SRIDRY\RRELOR QD HMB KD A WIDMRWD VR FKD
MHKR& VW\O VH ] YS WRR PiWW0O DpW X RS X\DX VYN G DEQR GIRQ BD taH Y

OWp GRE [BBY®D SSUREtKDOD 6NWHR i KYRe VWDN® FL]LQFH
NXOWRIYQQXPVYWR QDSURVWR RKUR PLOW DD V] B \BN-RPRIRY D/GIR
+OiYNRYR VWAFS HQBGORIKRQS OBMEWISNQD WDWDWND YH VY&l
Y]SRPtQNiFK SRSLVXMH FYptR BPXAWp NGOWEMBYPWH]HQEPL ILQD
D WpP QXORYéPL |RIBORNYPLHQDQWD/HEH 3R Q NROLND !
NSRGLQRYL PX PAR R XRRBGFRIR VYpKR JQiPpKR PDOt H ' GLQ)
4iN GR MHKR DWHOLpUX

3RGOH (PDQXH®DMDWHDQHDX A5 R G L QWK BDHitN) iRIBHBEBFHG
OD DWND Y& SRREKSFEXLVXMH MDN KR 5RGLQ QXWLO PRGH!
GRNROD D &iGQp QLNG\ QHE\O\ GRVW GRE WgtPDVWRG LDE
,PSUHVLRQLVWLFNp SRYD]H 5RGLQRNQWWYIR QB IRBORFLG BOR \
GR VYpKR DWHOLpPUX ]JYDO WpP GHQQ PRGHON\ NWHUp RC
YUDQBBKDWNRY&FK SUDFtRKEPRAMAWPH WH Y AHFK MHKR ILJXUDW
5RGLQ$Y VW\O P$AHIES WHWYE @ IF#/ WD) DWNRYEFK SRUWUpPWS$
AHKR SRUWUpPW Y\ND]XMH SDN MDNR ]JiNODG I\WLFNRX SRC
SURPtWDMt SVIFKRORJLFNp JQDN\

100D DWNRYR XP Qt VIVDRRGLERWREED\0D DR/GI 5 NNAWDLL
DCBHRG 5RGLQRYEP YOIWHW\ WMHRRYWMEKQLN\ D ]DpDO MH Y\
"HGQtW FKWR SUYB®IRIWW NUHVE\ SSRKABEXGERGULOEBRG VYEF}
Y\&DGRYDO PQRKRXVWEOMIQSPE\ VL ]BIHE&WYW MY EFYERR YU RY Q
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PDVHP MHGQRGX&4t S HQp VW M RGIR DAWN R/YK R/ W R GAL W ¥ KD U D
U\FKO&PL HQHUJLFNEPL pUW\ S HUXEHQ & K ER VDR SRR K G

S8UpLWp VSRMLWRVWL V 5RGLQRY&P VW\OHP VH GDMt
PHODQFKROLFN\ ODG Qp QDWXUDOLVWLFNp XP Qt VH SRG
JPQLOR GYRXP VtpQYP3BRELIWMX YHRY WY RDE 3REFANY NUB V E X
D VH VNLFi HP Y UXFH SUR&HO Y4AHFKQD SD taVNi PX]HD D N
H[SUHVLYQ M&t VWUiIQFH WYRUE\ 'RNRQFH VH ~pDVWQLO |
Y\W tELO VYRX SRUWUpPWQt WHMEPLIKIRF MW K® X5 BB®RI Q RWID
VSDW X3 HBH Y &MDPPYAOHQp PN WXALE YQiP WR\ORY RGND]XMH N
0\V O JWeHUOQ\ SHNHO

0:}e (D 7 $YOW Z58% WIIAAAXS(+JulvX Jul EFZACBURA V) UXIEXTIT0X

0605: v aSpUELQN0 VEJuMES %o WIIAAAXUPAC} JVvCX 1IAJu}IP 0 E] TX «%M] z}EP A
P o E] AGGOBI VAABIA v} (1XOXTIi0

OIQE Vv }ubel@ ve pE%}ES Xo[ v( E

~ s

ni



3URG X NSW MR BBHREL QRPY @t E\OL WDNp WYS$SUFL GYRX Yé]Q
SRPQtN$ UHDOMLPROPEEPMKPHQRYLW /DGLVODY ADORXQ D 6W
SUYQt NMRNQtYYHGO -RVHI 9iFODY O0\WWOEHN MHKRIBIERLY M
VRFKBDR$5RG LYER'WBYDYH MHKR XP QW BRNVKOQXIQREP VP UHP 3
MDNR 5RELODGLVREVRDME XYIREQDWXUDOLVWLFNpPX JREUD

3L QiYUKX BURIPQWN.END 3\DGHD WNHEKLR/ O D Y- G & MIKQD BN R X & H
QDSRGRELQSBRPSUHVLRQLVWLBRE OG\QDBWANXD V.WXPPKRO]F
Y&VREUR 6XFIQDPEXIDGDNIOQtQR M UDWOY 6HW NNWHS BHGRHY 4t
IUDQFRX]VNpPRRORPQDFBXAKDUGX IMHYQ RVYRER]XMULFt ~pLQ]
VSRX&W VtP YHQWLOHP GRVXG WDEXL]R®VS hUDLHKDLRGD DR Y
]JDXMHWtP OLGVNRX YidQt QDKéP W OHP D SRK\EHP MVRX R(
VWXGLtFK « XYRO XMH VHWRWLA L VRFKD $Y UXNRSLYV
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'DO&tP QDWXUDOLVWLFN\ ODG Q&P VRFKD HPWW P >ORE\ E
VW\OX GRSUDBRWRX INEXWtYNRYX VWLSHQGLX VHRARKO PC

Y\GDW GR JUDQFLH NGH QHMVStiH GRY@WHBW Of 5 RIG KRS
O]H QD .DINRYé&FK VRFKiFK UR]JSR]QDW SDW3i)Q&3ANORWDURG
SODVWLND ]Qi]JRU XMtFt KODYX VWDUp &HQ\ VH VHSMDWEé
QDWXUDOLVWLEN\ H[SUHVLYQt W R GR QE®H FWKD $IX ¥DD\WR DMIR ¢
5RGLGRIMMAVNI YéVVEDYD BHENR X RGLO/KVWP YX EUDSWMURYL QI
YNY WQX EXGH YEVWDYD 5RGLQRYD NG\E\W WX SURSiIVO SU

3UYN\ 5RGLQRYD XP Qt E\ YXP ®D OARQ P DY Q/ORARNES OYX UD O
XP OHENé&FK VWNGBI$SKIDNBiQ$ FHONHP REWtaQp 3RGOH ODULH
VW\O SR]RUJRNDQVFK QiP WHFK D PRWAIMME KU DQPS QNBD GV T
VDPRVWDWQpKR VRFKD VYSIPRERRE(QD SRHEBRKY HARFHMV LY LW |
G\QDPLPQRVW JREUD]RFBEORQYERWHGEMMNPFSEBELQRYD XP Qt N
XFK\WLO D MH S/RX&tYiQ GRGQH
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A es Z

2UJDQL]DFt YEVWDY\ $XUXMWBLS5RERQBNYOIQHV ]DUXpPLO
AHE tpNX SUDAVNEFK XP OHFNE&FKVWIRIHWSt S IHORIRX &H WH N
S LYBRVYMSFRRVXG QHYtGDQp XP Qt DOH |DVDGLOUMH WDRH R
YEVWDY PH]L MLQE&PL R SURVD]SR ti GNONODIIVRIMEWM RAGIDNH WS R
0OiIQHVG®PHAQt GRE QHW &t S tOL4 YHONp VOiY MHKR MPpQR
PDVWR VNORIBYIPKR YWEREPXNQ DS R P RKROXDSDII DYQ LWIYR KN W YU R
NWHUKOPRGRSRBWRXWURIRX QHER" 5RGLQ E\O GR Wp G
QH~VS aQpKR XP OFH

8P OHFNé Y&]QDP RUJDQL]DRHD 5[RFOVLMR BAHR ¥ WWHPGENL . UR P
Y\EXGRYiQt YHONROHS pKRHST B YWORXQM ONWHIAM 0Q NROLN OHV
REUR YBSWNRE UHPV OHFNpP G BRGBU®KYR QHRW HOp XP Qt ]DS$VI
PRGHUQtKR YHFEIQFK DOH WDNp PX QDSRPRKOR URJ&t LW R
HYURS VIR®KXQ$Y tPDSVRELO QD Q NROLN pHVNEFK XP OF$ N
QDAOL QRWIEP ¥V BRWPOR MHMLFK XP QtU HP] 1O \ARRFEKLID H 6 Q@DIW
~pLQSINWD DS tNODG -RVHI 0D DW/NDGS L VAIEDRMHREIMREF IQDB E/RI p K R
YOLYSSYRELO WDNp QD YéYRMGIQBWEY JRPWHR P QHUJLL SRK

.URP XP OHFNpKR Yé]QRVPW ¥ S\RGDPBSYE $ O H &3 RWs 05 UWIND Nrp

M HNKIO VB ROQ W L F Np GREDIB S BIRAV N iY VBV RKR@HBUW®PDVY QDK R [UD !
PHYNSRMHQHFWYt NRQFH 1DRtDOHWPNK\OR \GRROBWt &8H GR V
SRXWD PH]L 3UDKRX D 3D tat SR 3ARQpVSE¥QYMPY E NG R W QtHY tiov
Y]WDK$ PH]L SUDAVNRX D SD t&VNRX UDGRQP{ODNSRD]BORAH
IUDQF BBUIMHMHY AW NH NRQFL GHWIWBR i PWDPKRUDWRDHBY tyH V )
NXOPLQR&DQPEROLFN\ Y\¥RGKQRBY{RXKELUBRP WR KRR &DNRY D
YEVWDRDPPHQDOD GHILQLWLYQt RGN RKQR RG] B YK FRRPLKGOHV Y t G
IUDQFRX]VNp PRGHUQt XM RO WXIWD RERNFEXGBREADYHDAXMtFt [
~VS AQBRFRX]VNEFK Y&EVWD$ HRGH DAXP] R YDHO\EHF K
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&H PpPRLUH GH OLFHQFH VH SUpR F KU G B VIV K @RPEHB/MH M |
OD ILQ GX ;,;qPH HW DX GpEXW GX ;;qPH VLGQFOH /HV OLHQ\
OfRUJDQLVDWLRQ GH OfH[SRVLWLRQ GX VEXOSWHXU IUDQo

DREW i 3UDJXH &H P PRUIH BH QEESMOHPHQW OHV F
PHQp j FHW pYpQHPHQW UHPDUTXDEOH GpFULW VRQ GpU
URGLQLHQQH VXU OH PLOLHX FXOWXUHO GH 3UDJXH

SUHPLqQUHPHQW LO HVW LPSRUWDQW GHXOWGI/ERQQH |
OHTXHO OYH[SRVLWLRQ UpWURVSHFWLYH GIRXYUDJH GT$X.
GRQQD QDLVVDQFH DX[ SOXVLHXUV VW\OHV FXOWXUHOV T
OTLQIOXHQFH GH OYDFDGpPLVPH G B H/ DRRAOLH \D H W W FAKLGTTXXH
SURJUHVVLYHPHQW FHWWH VRXUFH YHUV OD ILQ GH VLgF
WUDGLWLRQQHOOH $SUQqV DYRLU TXLWWp OH FRXUDQW DU
VRXUFH GYLQVSLUDIDILRQ ITDQAYW OQ UMD QUD T XH OD FDSLWD
DWWLUp OHV OpJLRQV GIDUWLVWHVY GX PRQGH HQWLHU (Q
UDVVHPEOpP WRXWHV VRUWHYV GIDUWLVWHV \ FRPSWAN FHX
3UDJXH SRXU 3DULV pWDLHQW DX SUHPLHU OLHX $0IRQV 0X
SRXU 6DUDK %HUWUDQG RX )UDQWLAHN .XSND OfDXWHXU |

'DQV OH FRQWH[WH GH OfH[SRVLWLRQ LO IDXW LQYRTX
HW GH OD )UDQFH TXL RQW FRQWULEXp JUDYHPHQW j OfR
SROLWLFLHQV HW DUWLVWHV WFKgqTXHVOHM OUD QBB LMHDWQ C
VXFEpGpH SDU OH &RQVXODW IUDQoDLV j BDDQXNSHDDE B WU L |
ORQJWHPSV GHV UHODWLRQV SURFKHV TXL RQW FXOPLQp j
BUE D VRXYHQW YR\DJp GBD WDHNVSRXISREIMYRPRQRLWY HQW
i FHWWH OLDLVRQ SROLWLTXH HW FXOWXUHOOH OHV 7FK
IJUDQoDLV PDLV DXVVL YHUV OD IDoRQ GH OJRUJDQLVDWLR
PSRTBIM JUDQGHV H[SRWRIOW. RQYVRERPBKNPH -XELOp GX SD\V
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OT([SRVLWLRQ HWKQRJUDSKLTXH GH HW Of([SRVLWLRQ
SOXV WDUG HQ 3DU FHV pYpQHPHERDORHEISDUIRE B QSMWUH
FDSLWDOHV GH OT(XURSH SRXU RXYULU OD SRUWH YHUV OH

/D ILQ GX VLJQFOH pWDLW OH WHPSV GHV FRXUDQWV D
OYpSRTXH OD GpFULYHQW FRPPH OfqUH GH IRRPDMNQARQ GHV
LPSRUWDQWY j 3UDJXH FYpWDLW OfYLPSUHVVLRQQLVPH O
OTLQIOXHQFH j 3UDJXH PRDNVL D R @ DEVDH W BRQGILVHQ GpFOLQ
OT$UW QRXY HDOUWRK W VWD OWKQBKLHIP UBPNW\OHY PRGHUQHV T)
IRUPPOTjpSRAMHWDLHQW OH SRVWLPSUHVVLRQQLVPH OH ID
FXELVPH 7RWWQF&YH[FHSWLRQ GH OJH[SUHVVLRQQLVPH Y
OYH[SUHVVLRQQLVPH HQ ILQ GH FRPSWH D DXVVL GHV UDFL
RULJLQH GDQV OJLPSUHVVLRQQLVPH IUDQoDLV 3ULQFLSDO]
LPSDFW DX PLOLHX FXOWXUHO SUDJXRLV VXUWRXW GDQV C

&RPPH LO \ DYDLW SOXVLHXUV WHQGDQFHYV DUWLVWLTX
VH UpXQLU SRXU PDLQWHQLU GHVY FRQWDFWYV G XlHP SSRXWD QF
FHWWH UDLVRQ GHV DVVRFLDWLRQV VH IRUPDLHQW j 3UDJ]
DUWLVWLTXHY HQ RUJDQLVDQW OHV H[SRVLWLRQ\WUSP OHF
DVVRFLDWLRQ GH FH FDUDFW QUH VXX EW \F\HLUWHA B HE@WV DU QMW
IRUPHU XQH QRXYHOOH VRFLpWp DUWLVWLTXH TXL D SRUWQ

&THVW OY$VVRFLDWLRQ GHV DUWLVWHYV 0iQHV TXL D MR
OMUH[SRVLWLRQ GH 5RQLIQRQYGPNVHRFLDWHRQWD W TXH JURXS
OHV pWXGLDQWY SUDJRLV GX GRPDLQH GH OfDUW QRWDPPI
$UWLVWLTXH HW 7HFKQLTXH GH 3UDJXH

0iQHV pWDLW OfDXWHXU FOp GDQV OHORRB PSSV CEDWIEHWIL
RUJDQLVDLW VRXYHQW OHV H[SRVLWLRQV GHV DUWLVWHYV
LPSRUWDQW GDQV OH GRPDLQH GH OD SXEOLFDWLRQ 0iC
SUPRFFXSDLW HQ SUHPLHU OLHX WHAKqARE® R JYQ SKH KR UVHE HE



PYPQHPHQWY FXOWXUHOV OHV SOXV LPSRUWDQWYV GH O}
OYDVVRALDMHR 9ROQp VP U\

0iQHV VIHVW VRXYHQW FRQVDFUp j OTRUJDQLVDWLRQ GHV
@GV )UDQoDLV 1pDQPRLQV XQH H[SRVLWLRQ DYHF OH SOXV ¢
QRUYPJLHQ (GYDUG OXQFK /fDUW H[SUHVVIMHE D HXQFEW QF
QRXYHDX VW\OH DUWLVWLTXH H[SUHVIVAH RIPWD DIXVLY V f HAVQNL
GH 0iQHV HQ 7RXWHIRLV F{pWDLW SUHPLqUHPHQW OfR
TXL DYDLHQW OH SOXV GH VXFFqV

3HQGDQW OD SpULRGH UHODWLYHPHQW FRXUWH HQWU
H[SRVLWLRQV GH OYDUW IUDQoDLV /D SUHPLqQUH pWDLW FH
SOXV WDUG /HV DXWUHV H[SRVLWLRQV OHW 8ORYQUM WHIWT
SRVWLPSUHVVLRQQLVWHY IUDQoDILNUGH D UMBLIVOIE RXH/E B Q \
HQ HW OJH[SRVLWLRQ GHV DUWLVWHV FXELVWHV RUJD
OHV °XYUHV VLJQLILFDWLYHV GHV DUWLVWHVY PRGHUQHV I
&p]DQQH 9LQFHQW YDQ *RJK 3DXO *DXJRIXQP rPGIGEIE OHDWIFIHG
'XFKDPS 'H FHWWH IDoRQ 0iQHV D WUDQVIRUPp OH PLOLHX
OH SOXV SURJUHVVLI GX GPEXW GX ;;qPH VLGQFOH SRXYDLW

JTH[SRVLWLRQ GI$XIJXVWH 5RGLQ pW CCLQW O (SYDUD B B $\OWR B
0iQHV *UKFH DX[ OLHQV SROLWLTXHV SURFKHV HQWUH 3UD.
DUWLVWLTXHY HQWUH OHV GHX[ YLOOHV 0iQHV D SX UpDOI
GDQV OfDUW WFKqTXKMWLREQSHB QOIPQMP DAHWIRYWH DXVVL SRX
RXYUDJH DYDLW pWp SOXW{W PpSULVp GDQV VR®@ISDD/FG R
OH VW\OH GH 5RGLQ pWDLW FRQVLGpUp FRPPH GpIHFWXHX]
GIX®WTXLVVH LQDFKHYpH TXL QYD SDV OH GURLW GH VH U
GDQV OH 6DORQ 4XRLTXIK\OHNDSHYWHW GBHiGRBLGPFLGD GH (
SXEOLF WFKQTXH HQ HVSpUDQW G fDXJPH@ W HRH ODHPB § XFOHX
GX VFXOSWHXWp GpMj PHQWLRQp TXH OJH[SRVLWLRQ DYDLW
WUqV SRVLWLYHYV



/IfLGpH GTRUJDQLVHU OYH[SRVLWLRQ VIHVW UpYHOpH EU
OfLQIOXHQFH &pV REIMWWDO/XMVMIRSRXU OHV SUpFDXWLRQV O]
UHQGUH FRPSWH OYLQIOXHQFH GH 0iQHV DX[ RUJDQLVDWLR
3DU H[HPSOH FYpWDLW OYHPSORL GHV YHUQLVVDJHV OHV
DXWUH WUuDLW DW\SLTXH GH FHWWH H[SRVLWLRQ p@MLW OF
SOXVLHXUV SODVWLTXHV HW GHVVLQV GH 5RGLQ D IRUPp .
SOXVLHXUV VDOOHV

2Q SHXW WURXYHU DEK@HMPHOPWSBD QWYY HOBH RGYWUXFWLRQ
SURMHWpP SDU OH PHPEUH GH OD VHFWLRQ DUFKLWHFWRQLT
HQ ERLY VH WURXYDLW | 3UDJXt) DM FLKWE BHIQOW 5B R H@H ¢
6HFHYVLRLHQQRLVH D pWp HQVXLWH XWLOLVp SRXU SOXVL}
SRXU OHV H[SRVLWLRQV GYDUW IUDQoDLVY ODOKHXUHXVHPH

/TpYPQHPHQW D pWp DFFRPSDJQp GH SOXVLHRHQWPOULP
PWDLW OD ILFKH GHVVLQpH SDU 90DGLPtU 4XSDQVNé &4XSDC
GH OD VFXOSWXUH VFDQGDOHXVH GH %DO]DF $LQVL LO D T
URGLQLHQ 3DU FRQVPTXHQW OGNV H[STHFHODMDINOHR/G BR VX K R B
OfLQYLWDWLRQ SRXU OH YHUQLVVDJH SHLQW HQ HQFUH Gl

2U OTH[SRVLWLRQ GHV °XYUHV GT$XIJXVWH 5RGLQ D pWj
GRXWHV VL OfDUW GH 5R®HQSHNEDILW WRKQYDXI)FOBW YSIRXW H
6RQ LQIOXHQFH VH PDQLIHVWH SDUWLFXOLqUHPHQW GDQV C
OD DWND 6WDQLVODY 6XFKDUGD RX ELHQ %RKXPLO .DIND
LQHQ®HY BUVBINWXRLY (IIHFWLYHPHQW 5RGLQ D DXVVL G]
HXURSpPHQ HQ JpQpUDO QRWDPPHQW GDQV OJHPSORL GX
SODVWLTXH )LQDOHPHQW FRPPH FH TXL D pWp GpW LQGLT:
j OfDUW IUDQoDLV j 3UDJXH HW GH FHWWH PDQLqUH HOC
FXOWXUHOORH\G THB @ FR
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