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( FRXOVXVSIOH®RUDJ RQFH ®RYHD DUFDGH®! RJ LYD®! Fk QGYD FDIHQLL
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6 XHGH] LLVQFKIQk QG H®RJ IL FHOXLFH SUHID DFXP  FRQARXO
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& WUH JkQGXULOH iL GRULQTHOH PHOH

&H VXQW FD QLiWH VWHOH SH FHUXO VQWXQHFDW DO QR
&H PL RIOLQGHVF LQGLFLLOH VRUITLL
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8QGH HiIWL DO PHX (GLQEXUJK FX SLHOHD WD FD GH SLDWU + ODPLPDPLQLQJHFODMDULYKUKQGHK SLRUG0COSSHU G HDXDI LI X W
3H FDUH S iHDP FkQGYD XLWDW GH YUHPH FX VXIOHWXO Q XFLL OGWWY RQOUMOWHULDO OXFLRV XiRU XQVXURYV
6XE FHDiID VXPEU iL DS V WRDUH SUHFXP vVQF OFDUHD XQXL MXW DKW EH UX® X UIXO WWHP X GHQH.DR U P HR]FDV F D&HS HW B BHHV W H
&X SORDLD FH VS OD XUPHOH QHIHULFLULL VFXUVH GLQ LQLPD/RUYEG#HX S LREHROVR UDOPH F X iBHLLF D ® ROQL BHHW X O EGHDOBW HW UGIIF  VERID U H
YKkQW FH U VSKQGHVF SDUF SHOLFXOD GH OXPLQ F WUH WRDYV
9LIRUXO QRUGLF vPL iRSWHD SRYHIWLOH IDQWRPHORU U W FLWRBDPkid WO XHVYWHRS IGBRSRMJIBIOELFLRDAVXQ]KkQGXRHHFHPDP XOW
&H FROLQGDX ELURUILIQMHUERFDIORUOH VFULVH FX FDQGRDUH vQO X @WUXOQWMHXY DPDLIQHYRLYW GOXPHWBIQXAH D XSUDIDSIHRDPHQLL
-HIXLQG QHVQFHWDW LQLPLOH GH VXIHULQT GRDU SHQWUX D ¥BUH LEHVF QHS V WRUL SH DO V X WUXS SURDVS W EDQGDMD)
( RDUH DFHVWD ORFXO XQGH SULQWUH RDPHQL IHULFLUHD SRDWO WPRIRIMNWHRIWHRDIDUG6G'HDSURIHWU KD VER8LFLRPDREAD UH
viL FRQFHQWUD DWHQiLD DVXSUD XQXL IXV GLQ OkQ FHQXiLtF:
‘DU GH FH QX DP SXWXW U PkQH vQ DFHO iLQXW JRWLF FH P D SXWHNWOWHBRROIAWH] HXWERBJIJULFLROWUXWEB]JLQWHILH@EMVSkQG
'H FH P DP O VDW vQF WXiDW GH IULFLOH PHOH EDUEDUH iL FODQG&KOWKEEX L SH XQ WRQ DSURDSH GHWDIiDW
'LQWUH SHUHILL FDIHQLL PL D IRVW WKUKW ILLQID QX GHPXOW+ 1X SXWHP GUDJD PHD H WUHEXW GH RUD
,DU VLQJIXUXO YLQRYDW VXQW HX QLFL P FDU QX PDL DP GUHSWXYQ WU &0 FRLIXIKYH FX QGXIPQD O E XD HH F X URL@LRIH MMHP L W HDQ'B/RAH
. VWLQJH O VKQG vVQF SHUHD DFRSHULW SDUF vQWU XQ JLXO.ZL
EQF DXG VXQHWXO SDiILORU SH WUHSWHOH UHFL iL VWURSLL G HHS\OWRHYL ks 1B 1H G- MGEL EWHXNS D iR UX @B H UG HDABQ ILAX P W &\W
BULYHVF vQ GHS UWDUH iL ] UHVF YLWUDOLLOH 61kQWXOXL *LOHYF EX® K QPMFWG 6 R LdDUEF 6@ PPWUBXO V DU IL WUDQVIRUPDV/
3kQ DP V PRHJYRL vQWKOQL vQ Q OXFLUH FkQG SH FHU DSDU VAX¥HK@B U IVHFIO L SHIDAR D& R XFOD U% X ] HDMO & W U MHW D BVMHV VROWPPK R 8 H W
1L FX FUXJLPH viL P UWXULVHVF HiwWL SLHUGHUHD YLHiILL PHOHH vL DFDSDUHD] VQWUHJXO FKLS LDU FX JODVXO SOLQ GH HF
+ ODPL PDPL XQ vQJHU iL D SLHUGXW DULSLOH
ODPIRIWHDYDVYDiD]IXVSE DQD S HIHAKGILED WHS RWU LL \GHP D W HRJHL. D O
' VH ULGLF OD VXSUDIDi FD QLiWH MDOQLFL JKLRFHL
6\WUDGD RQH‘J DOO 6HGXPHEXF W WRP XPKkQDRBSULDRSMWXX @FKLEDUIAV®Y WKQSHRDVD
MRDV GLQ VXIUDJHULH
$OH DQGUD 9%XWDOX ; & 2 REVHDSRBIHHWEDUHDJ iDVAWUHIPDYRLEXYPKL QLK LDGHD [ X O
SHUGHOHL
2GDW FH FRERDU FRUWLQD YHVSHUDO vQ %HOIDVWXO PRKRUKRWULD R V UXSL$SMXWGHDRXDOQ JEKWLLOH DVWHD
,DU vV@®®H V U VXQ OLWXUJKLD FX VDFUDOLWDWH GH PRUPKkQMAWVHHWWDRAHWLURUIGHVSULQ@GULYGHWIBHLYVDVIO@GWRM UD
(QWLW iLOH QRFWXUQH VQFHS V iHVH GLHJH]H SH VWUDGD 'FONHDOWD Q) EDYXDERL E UELD vQ SLHSW PXUPXUKQG SH XQ W
8QGH UKVHWHOH VH VFXUJ SULQ IXP GH WUDEXF IHULWH GH £HDWYDP®PQVS®QH DO XUL

'RDU GRX IHOLQDUH O FULPHD] E OiL GH JDOEHQ OXPLQ

6 YkUILQG R GUDJRVWH LQWHUI]LV VIkKiLDW GH UXJLQ
OXQFLWRULL VH GL]JROY vQ SDKDUH FX VXIHULQ7i7 iL DOFRRO
EQV OLFRDUHD QX SRDWH UHXPSOH JROXO GLQ VXIOHWHOH ORU

6WXGHQIL vQ KDLQH X]DWH SUHJ WHVF VLQGURILD PX]JLFDO
3H FkQG Y SDLD PLVWXLH F UiL GH OLWHUDWXU XQLYHUVDO
,DU VXE PHVHOH FH VQFRQMRDU IODXWHOH LUODQGH]H

6H SU EXiHVF E UEDiLL iL DVSLUDILLOH EXUJKH]H

3U IXLWD 'RQHJDOO WUDWHD] PXOWH PDODGLL VXIOHWHIWL VWU LQH
&X SUHITXO Q UXLULL ILLQVHL iL DO DFWHORU FODQGHVWLQH

EQV PHULW V GHYLL WRWXQD FX VFUXPX
&kQG SHVWH WUXSXO LQHUW iL VH MXU F
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3VLKROR®PLDD W LGRIBIH WD B DM XRRQVD Gk Q IX® F L @IHIDRLUD
U PDIVQFRWIFW G RSWEM QW UXH k QIPFXQRV F® W AP D B X WXHD X Q i D
OBIDOL OB HY HQ[IDWBX QGG URE®RPHQWXOUH U W FH®HIDVHYUDMXO
DPHQLWIDUHERQW DRGF D] XOWPX/ HP D QL | VUL BE UN U H P )GUHIOMLU
SULQIWWVXRY X O RWXSH QW WPX GHWD (08 U R SSH.DV RBLH U ]RQGER D U
SVLKRORJLD GDU iL R SDUWH GLQ PLQH

OHUHXDID YV F LRIDMRHPIX ODHLIOWPED I URFH VE R F U XUWPLX@OW L WXIE L QH D
GLUHSFHALDUHI RD WBP PD SWRXSVLKRORRUB URIBD[S O L FSIHIQ WLLHE D U H
VOQWUISHPDURD Y HDRU L BRWL S GILWH QW HPHQWORIL BHUPLVY SHU
V GHVFRES RULBSWHIDWLNURPRWLYDOH WIHRDMXWQY GvQDLQWH
GHWRDRMH HQRIULRRA ,QGLIHEHFQWF X PV \® BEX\8 HD |HF WIDIWLI RV W
DSURDHHFFODHVQPLQWHDS UNRWUHBNWDDW RWKH HBPHI D K X

SURYLQH WRW GLQ FHYD FH L D U QLW PDL PXOW GHFKkW DX SXWXW

EQW iRQW UM@DWHDLIFRQ VW FQXW DU H/IS X Q WXRDRAE viODIXULD
HPRIM QHEXFQHOQOY¥ERDWHW LHPHUHPKLOBKkQGXHFD]X®DG D

" UXP XOVSUHDXWRFXQRD) WHUH U
SVIKRORJ LHL®) | RUP DUHD QRD

O DID * IXOHWH ; &

6RFLHWRWEHD/GFR QI UNRWP X FW X E L HEM]X ® GW UMR.Q DW@IHQ HU L L
VX @WRH FHP DDW UBHLLGHR FOLB X WILFRQAMEO KB KXV GH YLHD
PDEXQYHUVLDXVOBBERVWSUHFRPHVWHB]LIQGM KQ HSLH]Y R GWUWIR QD O H
FDUH QOHS D FKFXWURP LV DXQDWNA MY LDVPEXQ W HQW QG UXSRHFDOHD

X Q X/IX F F HIVU D QENDDAM D WW PvQVSVLKR RRHIBBSHUVSHEMBYRIXQG
H[SOLFKkQG SURFHVHOH UHDOH FDUH VWDX OD ED]D IRUP ULL

8QSULPVSHFS R UWD\WHFW LY L W6 WMBRW D CHPRARD MLKERIH IHULQiHO
QRDV Y\DISMFXQ HS O D¥BIR X/ | D F HIPQ X P DW A QXU WE W k P S B i WEBHH
VW U X RRDOYBWML KIGAHH[SHUL HQUHIMB@HP RGXFDUMHDFiLR@IRGLXO
VOQFRQM XY VWROGHD B XW vQiHOHDIHRVWHD FVLERQiIWLHGWQHP
SUR'Y REDX¥F X UL MV WADDAWHKID PLV Q HRU L H QAB IBHF W L FDWHMHS RWULYHV F
FX DGHY UDW
VXSRUWD"?

8 QD CHM HP HEWQ H\DVBIR WL ¥ DR U L) W H URIRWEMH P SLIQV DFiLRQ P
SHQW WX Q JHWMBRELHF HVWRUGEGB V SUH X OiW R &/EFDH LWE RUL Qi H
SHUVR @PROH. YH[ISOIGH HXQHOHUVROHVHY H U BD( WHORX BD L

GDU WRFPDL DVWD H IUXPXVHiHD EQYHiL V vQiHOHJL GDU V VWDEKIQBMWKBYWXHRROIBREFHFHEXDUEY FXPA QH WD ERBILPFWHDYGIL VW H

3VLKRCPRDD DI XWBW QiH@@RPHQWEBO®HYHH G HBR FWH UDU H @DV
PLQB DvQY iPX8DiRLFE&DDW HR iLQ D LMY IR DVAKHBWD M XH)[\D DWIF X P
VXOQRVPHULWPDFFHS Wi AQKMOPSHUIEBMAXPOB GPSH HEK Q HX
FUH G HFDHP[ L VOWOFRIXLU X PR W FYVD M X' Q@ JLMQ FR Q ® R GEIM\D P HSHE D U H
HiVEWDSD¥LVA XEHQWERQGLIDRR) DR/ QiHBD /M X @ JWHX E HSWW.L Q H

vQVXiL QHFRQGLTILRQDW VQWUHFHD RULFH GHILQLTLH D vVPSOLQLULL

ILFX WRDWMW SYLKR @R\ LV D O WYDOD M XWDOPGE DXHDAFDWUHKXRH
VDOYH] VLQJXU

FXPV QHPHQIL QEHRPU LU RJULFX PV GHS ilPRP HQ VEH®HY FXUDMD UH
DVHPHQHKQ G L DRI QURDP SRUWOQ®M]Y RO VBBIWNER QR D UBBHQ
LQWHURHBQREOLLBHIOHPBPWXSSDR S BHWLY R B Y HK R ORKOLUD MX P
IXQFiLR GWRJFHFVRDPLMWAXAHRUP PGBHYVSURQiLGHYSHLODOIL
GHV SOUXP$IV W ISPON MO i H OFHJEL QQRiILXQHFXA UV R Q D ® DW D RAKEX X O
LQWHOLJHQiD iL PRGXO vQ FDUH DFHVWHD LQIOXHQiHD] FRP

EQWUKQNJI WRXDFHVDWISWHHD I GBHU VR QDQWW S RVNEY PISGI DP HQ WL
VQFDU®HVQFDGUHVFRSHULYVMWIXGLERWHDS UH X QMY D QWDSRUWDC W
GHRDUMHBDMXWQH QiHO HIHPL BHR S UHIDFHL PLLWHV X @XB RVFKQG X

QHN HP S H U D PIBAQUAN G\GRIALLOGDSHXWMWHI X®H F IFID IS R W US M QWPHRK.Q H
SXWHP DGDSWD PDL XiRU VLWXDiLLORU GH YLDi




G QX WHSRWULYH) WLF X SURSULXO
OHW SULYH) WHR FK LLF XLYD

$OH DQGUX (WHIDQ ' XFX ; &

'"H PHVHUWDHRP LDRULRAFD WHW U L KRADH) LWIHB HB O LIBX | X Q G
GLHJHDRVWHQQN®A B X8 S UL XIGEXWO X0V VEW R G QWY W XD
OLW H UIRE X QXY HSAFL Y BIWR @ L Y HRU[WAXHOF Kk RIF HIOQ VR HGJHS HX QN U k P

5 ROXOHP SDWHL®) UHJ ODUHD HP R+LRQ

) LUHOD+ LLOH LOQWHUSHUVR Q DOH

1 HFXQRDI WP FX DGHY UDWSH QRLVQI LQH' SRVERIE RL@AWRA

A2 YIDI QHYL] MW QX P HUW W IW 3 6 RFUDM

$FH¥YWWDMW FXWP RSUHWFP JkQGHVWEFLQBB[SHULHQUHEMWH
LQH SXUVLPSOBRVRXOXSIH PkQ¥KWH-HQHR SUVPDVFXORM P

XQGH WUDQVJUHVDUHD OLPLWHORU UHDOLW iLL GDU VL DOH ILF|LXGM__IFH@yMyW@J@@JW@%LMWGPQFBHRRD@\/HPHH

&kQE®LQMR UBDBB VL KR OFRUBFW UR HHDVHVFD O/GD S HO®IY R O EXQ B W H
OLWHUPWRPKkQGRXWXG ISDIUFXVVRRR® LHRAHQHEWOHUVSHFWLY
RELHFWLYFXPDILUB®UKLWUYRDNXOVIRMMARQR GH%DO]RBOVWDQiD
GLVFXURELHFWHSUH]JARYG HP L XUBRLGHKKUWLHBLIFEDUKMQFD]XO
SVLKRORODWAWL X F K IVSKHH O HWP)DM@$ VW I IFE8 OGRX PDUG LV F L STRAQHG

VWD QG DARGH EMR GLH U QRIOXQXRIPSHS Pk QDAW U HE XLHAH YIV X PR V
FXPDULLXELOMNBUXRILFARYXR EiL Q HKOQHAL SO RPED QR W FHOIRIWH F W H
3HQVWURAXY L QUWHEORH D @/\HH D F @ Q HF X Q R DI DHRUQ i LQ X VB IR D U
XWLO FL QHFHVDU H XQ IHO GH D QH GD iDQVD V. WU LP YLI

FDSDFLWDWHD GH D S WUXQGH vQ VHLIXO LQVXOXL iL GH D GHFULSWDQWCBWWHP\gHdﬁWWdDDDVFXOWHEFHQWH@W@x

0D P X G3M F RWW L LF)D UHN X G P 1R WLHDDS L Y IS]V. IOKRRIGFRS) MDR U PYOQ H L
RJOLRQALUKIH IO B NABL SWAD U DA WOHOLBRX OX VK QOYHB&R MG HY U XO
UHGGO B VH QXS VBD E VX XE¥AL HFilY B/ LW X MOR\WD S UR G SED U LHHW D L L
P DVQWH P QEMOWMSLUPHIH PSIBHHQXP WRIMKQFKkQSVLKR®RJIDD
RIHIRLWHUVSHKWRWELVWLHW FLOXVDUHEXQARUGRDWQDVSLUDILL
VQGHS UWDD @/HHKEIHA P D W H B LIDIDW X QFEWiDH U | IDGK DEU QD P LV A X @/¥L
SR W H QLi DRID Q W DEX@XXTPXOLQ HG H V F ROR/GO B L W DW H. ULLIGHF VELHYDHE W X U
SR]L WL YE BWOX | O QWX BYIAFKQGHVFRSBGHR UVDXWEQHSXLJBELO
OBOLPHQWKP/] YkKUNX@®WIE®FWULF®WDG L DBRIUHDL GDWSRULUHD
SURS WHO®W UPH/QWRGRRQINDQ Y Vi QW U D Q V I IHIXXBWNV Pv @Q i H O HINH P
vO VPS UW iLP

(YRF k Q@& F WXWH. PHHG HRUWHD P L QGNHRAFL LRAHR{DXY @ § HAD W R FRW H V F
GUHSQX U B @ L W H DIDWXNBLHLQ RO L Q WHIGHD IL U D GVLHD QXDUQHHS R F L L
YLFW R B HH QIHH P D U/ADIMBLIOW R WBLLFLHOWHD R L E L Q E WP RHV XUHXCED \® D W
SHSDOLPSVIHWMWKRO KRR HMIDER UG WP R GR E V H VIHY U H\AQLVDXFORXGH U Q
SUHFXP HFRQFR DG H WXLV X UWHH®IHQ X R Q M 3 U RAVRRIG D PG.MV D W
ROXPHQHFD@W SHUKUMHOWXSHUILFBEDQRWIB[SULBRQUB QH UBKY
QHLPSOLFPRILBR QNG PHQVORY LDGMHLFX]L SDY k @&/ W ILHO X MX O
XQLYHYNMW®URRO X PIHU W U I IUHLF W LYY HX E ISIXK DDA WQ HRK¥N.F H O R U
GLXW¥ DDDWRIHQWPXQLW BWHDIIFR G H U GL7\KW X U LHIGH X@L U L F
SRHWL]HD] GLQ SXQFWXO PHX GH YHGHUH GHILQLILD FODU

AL QWRDUFH iL RFKLL OLPSH]L F WUH PLQH

SVLKRCOPRRDLQY MWULYPMBW HQ@W QHYV vQiHGHIHX QHWDIHW ®PDiL L
IDV P VLPAFHBO®PVQY MDWX¥DLXGHPRIEN OBV FX3MHWQ WU X
GRDWIUXQWKQGXFEBIRMW J VHVEVROXUHIDAY OHYLWLVWHIHL
IUXVWVDBIPLHWDMMADBVKP D QH OWHX W V DIVDHPH DM XVWv QiH O H J
DPQHYR&KQRVFKQBR®R EREOKGHIHFWHXHHW B VHVWFHWRWG O H
VQGHS UWH] FRPSOHW GLQ YLDiD PHD

'HDVHPH@HRIGX@GDUKQG HWDWHKLPERWXOGEGIPLQGBHAMW UH
VOWILRUPHPFRPS GHWQFLISSHOHHBYLXCSOPPE&EKkQ® ODYUL @H
QHVLIXWYWDXXWRFULRMROIHHM I UVSHUD®IUFIQG/QFHWFRL X
EOKkQGPLOQBXFURBHYRBEODURD XK i RERHHVWLKRADQN FODWHIHOLO A
QX vQVHDPQ HiIiHF FL SDiL QHFHVDUL FD V P GH]YROW HPR

iILRDPHGLRXPX0D X' QFH S XWH FKLPEHQWUXPVQFHESXWULYHVF
GLIHBMWIRQWLHFRBPAXFD UMW HUD Fi DRRXHLP EEWQH XQ XXQLL
FKLOW ORZWHDVWHIXP XV HiHDH V. VB LGHV X U S IBIQHAV¥ILQH SO FXWH
J)LHERPB USIUR SPR 0D Y H G IBX P HIDAK QWBQ F HUFQ i HD MWIR P X QL F
PDELQH) HUH OPDNIL Q F KIRI$ID WODE G R IXIGF X Y kK @ AR G 30 EQ BHRW
ILYSURMSHAHLODWYLMXGEPDLOMOHBUDPDIPLE QXYQWHO FSJHIDP
GHSOR@OQIHP SDMWUXQ] WRBEAHDHISRMLDIGHSHXUPBLSFXP
GXSDQILDQSRWVSXRQHPSDWYIXBBLEOH®PBHLUXPRBEVYYDFWBOHVWLF

D SVLKEORE 12HPIP H DLW U HE XAHDS UH F LILYHV HL X E H D&/ IF Q WHUOOX RBUHD | L

SHQWUX HPRiILLOH H[SULPDWH SHQWUX SULQFLSLL iL QX 3t

iLG PL YRLH V iL FLWHVF vQ HL LXELWR WDLQD FHD PDL DGkQF D VXIOHWXOXL W X 3

EQ/SDWH@NW IFIXW XGW SE X Q 8O DRF KDV F X @ GW R W G®EY) I3 KO
QHFRQGDPORVWK R PRDL@®Y NDW vQHM IGHVGE UL Y DWHRD HDHP
v Q F R Q MIE/DUL PVVRE W HIDHW U H B/XV. HPS\R OR DX CBXR P k QMW W HV/ L P W

FLWHDNXAOFGMHLF UeQWURKWKSA UF X 0OV WO URKWXRHDGVLKRORJLHL

UHSUHMXBW DY L NiXIOHBENXOPEKPR Q FLX QDS R D WKL LB
P VQWUHEDIL SH PLQH HX Di SULYL RFKLL (GLQ

)LHF S/ S DKWRFXQPD I VFMUML FFWG HYRQDGHY UDMBHPLQH
vQV RBIQHRHUJIW HBR O WHRIWILL F RG DR Q W L PFH © WSOV F RiSPU VQiHOH J
PDELQI@LHF DLPH U MARIWR USWXA R OJRE VDS IR D5WH V SUHI X O W HRHU L L
GHVIUHG DD QWDILRRIQILIQW WU YPDRRV X0 BWXBR kQ GQ YVi
P FXQRYEDGMYLRIHEODBDDXWHQ@WLALUXPRDIVFUHGILHFDUH

- .UI_| -
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1HSODV¥HUHGHRMHFRQGXNHB JXWIED ILHF DO JE DS DU LR H
G U X PSXHE D URHH U J HPV WHI ] X O WRMOS 8 D V W.WHR WAXGALR P H Q WGHHOFKL V L Y H
DSDUGH Y LWOMALKDENWHRWR OL Q QR B VWD L VRVR UQ H Y ] XA LQH
W UD V DU F X IBHXAD'GLI WP H GHV W LRVELBOHPDLYHFMLLPSXQD
WHQVLRQDW IDVFLQDQW iL SURIXQG FRQWURYHUVDW

'"HVWLBGXQRVAXMXESHQXP L&/MMRD WD A 0ORLUHISUH]IRQWDPEOXO
HYHQLPHGWALORD RIPFRQV LGS UB@HIW H W RIHYDL WP 5 XGHR IR U i
VXSHULRDR UG LRGBIDY HUBGBIGL HV X FXBH VW HGID UXULH DYQ
W UD VWY BILQDWQWLE H UX\PIVPHHP D Q L | KOVRMY @D L P L BVFH-OWADYXA.G K M D
IL[DW

E@®LWR QR HIDE HV WH QORONKGH H QHDHRLL L_HD R WFHORWAR U ALHUBXLOM 7 L L
/IDFKH\FIDWEP VXWXQJIJLPIWURSRWRY LDJUH]LWDRIMLQHDXYQXLLL
DGHY HQW/WP ERRON HDQULIFJ L G RW G XIRBIQHD OP SRV L EG BDIHW LA D
FHH Vi M F ULLLVPL F D]WH LGS X W HPIR)G L h.GVCR W DKOR. Wi DUV Bl VAV DBK HFDKL
VXEOLQLD] IRUiD DEVROXW D DFHVWXLD

E@ XOWHRSEX ODRPKQHDMFHIBBG HV WV QUM I OHBWBRWQ FHSWHF XP

AXUVVWBULHSUHYXEBL WFUWVWQIUXQWHSXVSFHVWHJPXWBDQVPLW

FRQYLQJIHUHHFIRPHD UMKMQG U X8 H WDV D ELIDUWQN HU FGUWHD OBRIF ROXQ W
IDGDUQRPHWI RFPFHDFWHGDQHQHXNOQBLQAMUBIDLP SRUVELQWPRH

DOH XPDQLW iLL HVWH RPXO OLEHU VDX HVWH VXSXV XQHL QHFHYV

ILWHUXWKYBWWODQVIBBRDWYW U HVEDVWHRPFHQW HD®ORUKQG
FRQIOGEQWRIHR DG LY LG RLDONMNRSHU LR@WD JBGIRDR FOIH GUISIH 3
GHVWLXBERIRUFUXGLQHY LVWWRBEL QKIH LLD Q X Q I PWRQ D PRI L S
UHJHBIEHRIOF vilYDXFLGWDOW.WOHYDF V WRXSURS®PRP EQJUBHW
SURIFHDPRBFHDWEKJISHQWREKY LWDPWRFPEFHD VQFHUFBDRIGIG X FUH

V iWLGRPSOLGILIWHD HG AR Q QNG RYQ D S WHROPH. VIV FRQiWLHQWL]DUHD

IDSWRGULHFIRG MV Q | U XRD WD X MRLM RIBG VS H G H S VAL Y HX U
RUELQGXQWHW HQMD UM[SULPWRWQRY FKIWL QH S X IR BX OWQ D iD
GHVWLBXIOXHSMWUV RERI RAMXVWEUBDRPDL QIR QUDiLR @D OGIH L
FDSDELO V LD GHFL]JLL U PkQH SUL]JRQLHUD XQXL SOD

SUHVWDELOLW

2 SHUVSHGWHYVWHH UG M SRS HHER P HEI@ , O L 0564
GHDVHPHQHDD EAQODWF H AR SHIHD W L W XGR@ DD R U LIL
PRGLIN®PRGXQGDPHGWBEVWRW BIGR BRI O XPMRAE QWPSM LQLULL
$KLEHPDBXWHGQQAWWRIUH FW EHH VW R UWWR /D W k QG FS D U W DL S
U JERWXY®R & RWYR DWHV W IOD HERQ i WRHLIDWF X UMO R U LIR® R BOQCH L D
OXQUQLSGHWHPEQFHNWGHVWQE PO SDGBREFORFRQVW U KRB BQH
FDGU@AQWHFLRXREX\WIDILUPDORBXOBRQRD WORL D O §W B WO D
$KLQWNFKLPWERD UWDRERIGIUGHPQLWRWSD URB@HR XR SH WHBE RDW H
REVHD¥BHBRQIUX GWOWKMWHGHDWLQXRXM®PXOKE2HGUEJIH?3
GHVWH QWA DI1L P S O D ADRIPG\OHO R Y HGW Bl H G FOL P L MPHBOXRE M H LE Q
A,OLMHWRIXOH WHQVPRGXED WHDVXPGHVWSSBKHE FHP SOHIHUHD]

F GHIRPXQXSRDWRQWWRIMHPHLY H QW kP B G R D W& H DHOWGS D U H
U VSXQGH

EGISRPIRGHURHUVSHBWXS®BVW L) DOPKLPERWV LG HEDB BQW X J
FDG$HO L EH UMCDAN N DIGXBLG HADR P X\ ISR D WRIQ VWURS GUX®KLD U
GDFHVWHK IO X HHARG W H R/FKLAD\OW R/DXD P L O&RQFH FIRQWHPSRUL Q
YDORULHD/JSRQV D EILHUWWOQMEDOWHD BB JHULD LIJQRWU®VOLPLWHOH
LPSXGHJHD O I5\WDBGLD WRIHG HV W LIRK QM) B L Q WHIGII SUR | X WG R H
DOMQG LLALWH XRWXHUWIEHY OWHIQVLSQUMPD QB Q@@ UEH WW D W H
QHF H V LGALIWA/R B LEHDX W R Q RPRIQ iWDL@LDEROWWD GHY BDXWIBU H
RPXOQOERQWMD iVFKLPEBVWE@RD 0Q i HOiHD HY UF KG H P Q L WIDWQH
DFHDVWRQIUX GRQWHQRXQWRHJLLQHY LWHDEQGH D SWVHQRRQGLILHL
XPDQH




0 LKDL( P LQHVF X ) LHAHUQ LMMDWHD
FXYCQWXKOXL
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'HVSWHKDRPLQHW X FUH®& UPL FXW R D/WH V VSIBDAH Q L FL RG BWD
VSXWRWMOXWMOW UHERPDHVWRVLME DG XJ PHYQPR®BRUWBHOXLO
PDPDUSRHVWDLWHURWKQH IDO X Q WALP S X U WIRWMFHEWD WIR BP HQH
FXOWSUHFXP& OLQHMFREHGLPRWQW UFHHUFHWLHELR SH UHLOH
VQFHUNKkQBUSUERBS O H [ DVYQDYXSH. B LA S 1L RIQWDFOWKSHHBLQHVFLDQ
FROQWVYQRXIHQRIHUVSHBRLYWH U SLOHRWQ TH.O VPR UKQYA ORDUHD
DXWHQWLF QX VH HSXL]HD] RGDW FX WUHFHUHD WLPSXOXL
(PLQHVEFP¥ VVWGRIRULIXEDQRQEBH]HOPD Q X D OFHROHY UL BIR XD
VLPEIRI®\WQYRGDQLYHBXOW.XODHIHUHKBWQEWHIHUXQIGDPHQWDO
SHQW.GH QW IQRDW WERO W X LG DIHQHUDOHGHVFRSIPRBGGLIHULW
UDSRUWKQB XHAHDSUISQU RS LD HP k Q WM W U HE FWPIIDIFH D ¥ WS DFLWDWH
GHOU PKkQMHF W>GHDG LD ORHDW HESF L W IWVIFERIQLY WX QVEX L Gl WHUGRHD L
PDWRYMWQHQLD YDWHILNVNQGRLPDQHWXWHPDPDUFRHWPISULQ
SURIXQ]LBHIOSRULQ W H Q WLMDWHPHHHY & B IOFRRSWHMDL P SUHVLRQHD]
DWISWLRLPHQVLXMHRIR AKWL SULWDILQDPBQWKBDQSIRFH ] BUHF X P
A/XFHDI| AFOPLVRDEQOB ¥ @ HWDFW VHFHJI VHPWHG LWV XSFRDQ GLILHL
XPDQBVXSEBDYVWLQXBMIRS KORIU MMKQ GLWHHRHWILHFS iHMWLRSOD
H[SULPDHPRILEBHYHQRQKI O HDAR B VX SR VWHOLMIIHWEFXDQVIRUP
YHUVR® UL XDW U ORBHK@WR D i WO WPRRRS D O IGWMIDM B O PDL IPAN WBIO H
YLHiLL

E@FHOWLPH® VWD UWJIHWOWDERXWQWRECXQDHVFEDRPKGULQ
(PLQHVFRS WPX]LFDOILWB VS HV LD BWD)WHF DUPHD J LSHH WHLFW H
FRQVWRXRLWDOLHFPUM DIRHWY F KRGRIXGLPHQ VRXID®V L E 1O MW DL
FRG UXIOLSOR OIDIFRKDU K 0) XH V VGHR DXUOG H F BRIX QV S D L IXP E R/@QALIFUH
UHIO WRWWD O B H VOISR H W ¥ QH.U V XMOLAHD W X HIY SVUP VEID U W IOFL S
GUDPD VDX OD H[WD]XO ILLQiHL XPDQH

& XW R CDVFH V WRIIDQ H V@3V UXH.E H U F HFSDXWI H Q R P HJ® OISV U R WX V ®
FXOWMXRPXFOQXHVWBSDURLIUD FX GRS UGEBAR QWHIKWR PSURIXQG
DQFRW®WD O LWL PISXHDARLV FX\ kQ 88 SR UXPXKIOOFXQRWFNWGLiLLOH
RELFH LWXYIHUH. QDS HU D FIH\OMX/ WX G V DAMRLULLMR ] RFL D WiRDILLQW U D W
v QF R Q WP/ U LFOHU H GQWLHG DIOEXURSEBDIWL 3 VW B BWHOXHJ WRX D
UG FLYDOMFP DIFHDWYWQ WHIWAQH YHIWQDOLRIQB B L@ LQHWEX
FUHDWR'EPHQVLXQ3DW U LRWUHERLHORADRY LP SGHFODEMmXE. UH
IDIGHDUFEIRDVXPBWHR I XRGH VW LADXIQR@MR R GHDOLJHDIO LIVM® W H D
D QD O L JFHWDL WXOFX F L GILWHDRASHY D E L @ H Q¥ \BHWEKD WQ XHDV M F X Y KIRAB L

8 QHRWEHVFR S ADIPHIAD X E IDEEIMR OXGWARABR U O RDRIL Q
YL]LRIM®KY W LKRVPEIEHD\EWR J i1GHS H UV S HHF V8 OYGHE H P L
P H U HXF W XIDROH U HSU R Y R FODDLIR XJOGMH F IDWV KW L Q H VH/XVYAL 1
SRSRUQRXWVUW\HW X & QFWQ QW H U S BVAW QWD WUHBIRBBDW QL P HQ W
F X O W XILFIR®PHH P R U D BWUGYLHD F & BF G WRX OF HIWOU L ISi@HHP R i DX W H W L F
FLW L WFRWMHEDHK\L. F KALBBUHWLIN BU HJ vV HVi @ H U V X/DLOBAAY k WADH FEI WRII[ L V W D
R D P HOR UK E HYFW XGWIH S WIDGVHND iLXUX P R YXIOQ H WHR R QW VQIX Bl Q
VLPERO iL XQ LGHDO
&LWLGRK JWHMGHVF RISIK®XA M LV DVRPRQHYFUHFRQHEWD® RULO |
IXQGDPHDWRGHQWQRDMWHHPLQWLIHVWU PRitQY i F SUHiXLP
PRiW H QR UGMY 3 UD PR WLYQ UV XDLOZ®IT H O HFJ B B D U W HOBFRR P X Q LQWD W H
HVWRMLP S\@ W Kk P SFOBUWHY SR Q VD EFLIOL WM E YV VB UL PIDRDGKk @ BR R L
VQIiLQM UHIOHBPWXBWHQWXL[LVWHRQSXQEW HG HUH Y H UPLDQH V F X
SRDWHRRPSDERRDUALUHDWRKESP W UDADKD Q WHV H P H QBHH V WHRQ@ D
UHX HYWMWUDQV HBFAMH LS IQUN R QQWHI[ RUHMX 6 WQMIE R P X Q L'W Fi L
'DQVDHR VAW QW (SHIWODB®B G X UH B DQHNGHKY LYRH WBI Q VL ESOR | X G
SRPKQIIHRGHUQXQHIWHUL¥RRBGLWIRIQR]RILVHQW L PSRWXBXW L F
XQLYHUVDOLWDWHD WHPHORU DERUGDWH

EGRQFONIKHRLQHWP® SD U GRIU H F XFPMKSOUH] H QMAXLA XMLR M 0 XKLL L
URPKQISHUMU PKkQRVXUVQHSXLI®HE R S LD HI® HEQULH SHWH QDL®D O
OLWH QRW X BAULHK \DVUF UGHY S H BY RJ[ L VRHIU FRA.Q JK IGHUQWH U SUH W D
QRILHQHUMDWHY RUHGHVFBESHDWVMNSRDWIEHY UDWOWJIHQLDOLW
VDOH FDSDFLWDWHD GH D U PKQH YLX vQ IGLIPARHRIIGMQNVERGQ |

R UHDOLWDWH YLH FDUH LPSOLF PHPRULH VDFULILFLX iL GHPQLWDWH

EQ@UH]H®HNW.H F UilLM HY R U E HFPIXVABVWH V S(PHQH VB XS X W B
DMXWVEXQRDIWWRWD % WOITHN WWEW DVMIGH RP SO
OHFWXU DWHQW GH]Y OXLH QRL VHQVXUL

32575(78//8,0,+$%, (0,1 (6&8
$5,3G1$ Y%A' 268 ,;°
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E@QLWHWRWKG@B UV R QIBINHQBRHY R OKHD\WL J XGHFRUDWRQN WU XFilL
SVLKRORRRPEDRDSDELOXViLQWUNIDURYRWHA VG Y QP DMOLMR U H
'RX DVWEGHEHUVRPRPADPKHRUJKGGEQRPD@XOWRDB WHs UDJRVWH
VQWRRID B ]ERAERDPBEWUHVERHUDKD QAP HGARVFULVRDUH
SLHUGKMR®XFBDUDJL BI@BIS D U QAAS HPLLIW HBUDH BWIRPIBY LKRORJLF
PRGHUFRPHGDRRAEHOHSUHRHAWARQ OLFM/®E XYW WHBRORPHR L

0 RGCDOWiLGH FDUDAWU] DWH i LFRQWAKFT LH DURAAE

'LIHUH Q@ HOQWHIGBHR XS H UV R Q Bl MIHD L G H QOAQHL Y H/D
HVWMNQRV ) RO XSALIS® UV S HV YWELYHDIVOLIY H | BKOH R U J K
H V WLHO WSUUDM®@! Q V L E LiQLMVAIDRMIBE V WOHIHEDHF UH H DP E L J X
WL FLRERAHUWLVEREGLDMVVWHKDGHY YD@R YWDAG RDYWL FWX @B L
FRQiW RLEYHV LY HQ F H SDS D UMR GHVMQ RF HIQ@WH Y(RMWSDUW L FQBKQ G
SUHRFXS ULOH LQWHOHFWXDOH DOH VRiXOXL iL vPS UW iLQG
=RHVQ/FKLRAE/VEB UDF W FHWIGR WD VBL O DIRJFi L QRJ KD UD JDOH
FRQWXUHDUVR QD G LW BIMVEA B L WDHORHN KQHES O IXRH V WLLIYHHY WRKIJUH.
GH]Y OXWHHRHUJ(FQXHWRILIXBDVLFIRIHPHKIRW URD/SDELO
LQIOXHGHHFBIRD LMM. FHLPSX®RL QMW H O IVIB QDIF WY M N L G FSQUW Q
PRGXO vQ FDUH JHVWLRQHD] FUL]D VFULVRULL SLHUGXWH

" 1P HVIXQHD SVIKR®RIJ IF i LMWSR®RJ LD DGXOMUOQHL
/IDQLYSML KR CRIEH®HU VR Q R/ F D GW@/W § R OHRRIHIDE X O WHQVL. Q H

DGXOWHULQH vQ MXUXO F UHLD VH FRQVWUXLHi{WH WHQVLXQHD QDPR&XFDUHFHDWNY V MWW UDWDMWMHPQLILEFWLFOHREUHVXSXVD

) HP LQMIWD FD QXF®IX DOFRQI QRMOKL

$WKQDFKkW.=R K X GMUVR QQNKFXDORVIEF R Q FH Q WIQRD B B JIDX DG
URPDQ@XID P BG W U HNOMEH Y L\QHJ G D PLHOW H UD @MW H I DKHRUJK L G L X
,GHDO ODQF HSK W RQ AL WWHU H SW\DMX & H P Q@G R ILID@XVSLFLXQHD
LQIL G HROWWDIQ V MQUPU DFWNGRHF O D QDEBWR BHIL VW H Q S.DDROWD JRQLVW X O X L
'UDPR XHVWI@ B [WHULRBPQDFRQiW LIL@\WUDIM ORRWIRIQQK¥YRLD
DEVROXWXOXL vQ LXELUH
EQWFKLRHEADUDJLIRIHODEREDPHQVYREOHILSROLWRHAUDKDQDFKH
GH Y LS RMIL W FRIRILFHHQ H UBMBHH U G KQ WIB U L @ROUALR W U L FALHY/
DPDQWDSWHIHAWHK GRS W HYFXD WF ULV R DX AIH W U GRHD@W QM
PKkLQO®IDIDYHGH¥ODQRRGEY UDWSROLWIEFY@D]XOHLUD PN W H
SURIXQIGLQWH UL RQE DD XEX1tR HH VWHP S O L | VDMLY MFR B Kk Q &H
H[DJHUDUH iL LURQLH

6 VIMX\XOVRFIDO GHIQUHD SUQF V \WUH

'LQS X Q 6W H G HMRF LIDROE HOHHU V R @ B GHEA | L QILGBHL RXK@ SU VGV D W X W X O
PDULWDIRUIDQ DGPLUDWXGHQEM FXO WM HBHGHVFUGYH A& WQ
V'S H F WIDLRROQ\DDADPHS H W HQ DK H R U J KG.IGRXD J RVKALIB B D F H \QMDY H D
RVLWXPDMWHUWMDDBIE FHSXWEIRHQHIHHISD UHQLIRBAY DGH
DXWHQWLFLWDWH VHQWLPHQWDO iL GHYRWDPHQW

=RH UDKD Q VX FK L A-EV WRIi LOXD K D U UD K D Q DOAKERWD LW LEXH QW
UHSUH ] HIDSVIDUQMIGSHE OWKH U Q RIDEW Q H | L FELHR V W DS L OLGIHX QW
W UFDR.Q | R U ®/M]E MEDF L 0LQ 6 B Q V R OG BJIMD DS RI0Q BVAOVARH X ¢ X0
FV WRULD GRIHVW® FDGUX VRFLDO FL iL XQ LQ

LQILGHOH WIRRW LG H'OW U RQUHLXELGHD O I6PORW®I I O X AR H QUIU L L
VFKLPEP HGL Y®RFILHDS D WHV HNV U D Q V VROWPIHRH § H HRID &H R Q | LU W
DSDUHQVHID®XQJAUHDRGLQW HHISWX Q FIOSDI H PLYQHW HMUX S W X U D
GLQWUH HL FDS W GLPHQVLXQL GUDPDWLFH

=RHFD WH) W U BHRGEB/QR U H O BXZHS W H WRHXO WIH®X O W MRIQXIDW X UD O H i |
VSHFLKGLY HURNDXIDX1L (38 QBVAIXS U L R UQ WHD/UPHR U D O L WIS WHADU D U H D
UHSXWDDHFKLO LERIXIEMODESSHI WHER X SH VB U HRRUHGHOXIFLGLWD W
D X W R Ui L BVEDLVOH/W/ DD M)H.QLIFP R PH G & GFLD WH U L V RRDVUMI F X S HSUDLWD
LQWHUZH®ILIDDW X O R HQNWDMD ER DG MHDQ | WU W XPQEH]QRG PkQ'WN
IHULFLW

&RQFO(] IH° GRX RJQY LD®I HSRFILGRU

'"HiLVHS D UDHYSIU R MXHP WORVHFROSDUILRREM |LOQW HILDKBIL W
(OPKHRUJKILER KU DK D Q BREKHLIWHP QHWYIL G HEPEH OX BWMUVRQDMH
FHQW UDR@/H O ED-SDWHQE 1 O X HG HV]W LFIFDGRHQ XUV VX VilFRQIOLFW X
RSHURMRGBOMHH | O IGIRWSH UV S H BW ¥ WHD K\SIHHP L Q LYWQEEUDPDWLF
PRGHUQ QWHULRHMDDWDWLYRFLOSUDJIJPDWQIEEQDGH VGARKILIXUL
IHPLQGARRQVWUBDWHURWKQDI HBHWVRPPMIORHPRUDEDOH
GHS iHWLFP SIG R FQLIMU D VLG M YH 8 U HDVOBMH Q W D O LLWGIV. OXRMBLLEDS B F D
ORU

D SUHVWLJLXOXL



I )
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&KWHRGYRRDPH@LUDVF XQ GHIXUW XYQHOMQ F SHYRKF DMK HW P
SURIXQKVHPHPXEREXOYHEV)DWLPRPS O L FQ MICDMMHDEQ G X P KM
YR UE HIWDVBIRS U L YIDUHEK QGL OIRQ Y D LW LFPV L P i LERD FHPGILQ H
G PYHDFDDQLPDGH®RSDQXHX GWR X/ LPSIKXHBHEODS UHOBXLD
HOX QVHDBR DD Y HOF kL ¥BRSLVLFDJ VKQ/X| GBWHP k QFD WQH
DOHJH iL QH RIHU vQ IHOXO OXL W FXW RFURWLUH

EQWIXRH ELWEFEDWDPHEOOQOHDFHFHDUW
VDXQHLJQRIUU V FOLSHIDWFLP D QHRIH U
FHYDLPSQSURIXOGH]HQHFRQGLiILRQDW
V'S XX O \B BRIF K RAX B\ IGD X P LIQG HD FH D
DGPLUWDLQWADUHDMXWGHS (REVWDFROHOH
YLHILRLFUDLRY®XAEIXW RPQDQLP DERDU
FRPSD @IHX | O 8 MUWBH FIDRMMH Q HG U X L DAEF
VW URBHULFXUBMHYQWKP S SR GAM O H
PDLXEDWHP BQUDLRUDICFKLQULILVLFLOH
FKLQHO N LPERGOOR LD OQMF DLLLGW V. MED
JKHPRW R PX\CH OEDHB®/XFOILQ LM@ADVHOH
QRDVWUH

, QWHUHV WQE®R W XIOWR WD WLNMHEWUBR[LPDWALYQ®W UEPRQVLGHU
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& UHFG P X O®/X PDHY L VID WDRIG W DM X Q@ W D Ve D OBEHP H U LSFH.Q \D U X
SXWWDAYLPRE UL BMHY FUHY HVRW U E HEQWE HPLF DW XBRFQRDPHQL L
FLWISBEXRFXPH@PWMOOGIBFQ DI WHDEBORZIBY-HUVHAP VS X Q HIDRD W H
OXFUNBLDYHHV SPH U LIPVD DH FXRF O WRBR® B D WX Q/ LWP SOLIQLW
R PRGDOLWDWH GH D FXQRDUWH ORFXO QDUWHULL PHOH
EQDURO@XOXL DPUHX WIQNKU OV VP HUV@ FHD ¥WD W RUHSKRWS X Q H
G H V SBUMD VBIQQ & 6P H U LHYMIEH W R DAWHH U H R W X SIX®&. O Bl ADHU D V W D
HVWHEW L RPDJLB HWWAKE X QHLF XUHOB R UD A DBLX GWW UG R
LPSUHYVLR®DWQRABIX OMH V WHD FVDv QL O PRKQ F D UMKE X UEEDOGIL UL O H
VQDOWH VL RDPHQLL

9L D D6 W D WBHDA M MW R S WitQG R XFDW HJRUQ LSIDWHL S X VW LM® D W H
VXEXUIBADW B B JL W DilHR P H UESilLYHH U W QWVDRASHPD U § XH [ L VQWIF L R
FDW H JROUMV HD | /i@ WX PD Y RW D |GEDOH[SHU L PSHMPWBHOH D P

0 DUDP XUH) AOCRFXOXQGHWP SXO
DUHUAEGDUH
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6XQWRFREHEDUGMHN LILWIHJIRFRHED UKW LPIODUDP XU®XK G R DRU
GHVWLBKDHWIR VWD SLUHWXPLOQWQ@LFHDVWUW JLX3AAHQ RUGXO
S5RPKkQIHIPSUHVDRI UHFXMRIRD BWYL]EEWRBIOWXPHXQDEDUH
WUDGLILLOH QX VXQW ASHQWUX WXULiWL3 FL SDUWH GLQ V.|

3UP DRSULH VDW® FDUIH VSXQ SRYH W
'"UXP X UHOIS X LSHMRBM DY XWI DWDL H F B Wi N DO R MEBMBRWIRH Q V H
GLQHPQ®FXOSRXNPWW IWUIDGLiLLR'QDPROSMEL]RBHIEQ DVBHW HF X P
6 SKQWMD % UHREDP HQQES ® UWR VW SRS X ODBJIH/ H ULDIX P L QQ RD
GRIRYLO L E HFLK QU L WLDFR® Sk QiDPY L ] LRHIOM B U KIGM VB0 RAD U H
P DI FXW]KkPEHVE/ UH IO HFIVAH O BSSU X FY.IORR O R ULIY WbV XSWDLLADHH
GH XPRU WUDQVIRUP LGHHD GH PRDUWH vQWU R SRYHVWH V¢
BXQHWBOWH VXQQPXQMQFGLY GH GLALIRWEW XCWQUARPHQWHOH
PHPRUDEDQPEBNHIF QIGEHDOKBDVHUXOMNQRDEXIXI IGRPRO
L DIX P XODOEHU L G BF L QBAUWDHL P S5 HF k W HRYDDMV HO H KRB RE R QW HD |

SHWUHFXW JLOHOH SULQsWOD}UELE vQ WMHYLIOWMBWNPDUHOH RUDU 1HZHPQDELAVG DU © JIGHHDPOXQiUKXDVHLUOLQLDWHR BSIK IHFW

'"HV S WK E X DBG RWS X @PH O \& B UH Z<R U N DX O
IRVRVH[SHULKQLFLX SRWRUEQQXPHDOBWRU
SHUVROOQBHPLQWRIDNLWOLIRULDPY IDFM
VLPRVHQHUIRQWUHGLESRIUD W OLPEDWIHY
ODQKDWWPIEUD ® XWKDRED QGIWRWGE b QY L
7LPH&¥TXDUWHVFDSIEHI UL MDOM R Y DIQHQWUD O
3DUSDQRUBGROH(PSL BHWDKH LPXOWEBW® GLUL
XQGIRWMHGISDLYHQRXQBEWHDLPRDSROGNKUL
iLGDPDRFD]VDYHMQ/SHFW®HRGUR D GZD \
DVHPHQGIDFH U WER®OE H U L R-DUG BL X QOO0 B W D
S5RFNHIKOIQMHEPSXQ WVRWDEYLPSHOLPEDUH
vQ DFHVW RUDU WH YD IDFHRHWILPDL FX DGHY UDW

&KLDGDF WRDWHHV\W@ KX F X UKQX.P H U DWW

LPSUHVLRADIOMAS UL FKDXY Q V H D FGR DWW W D

FUHHD] VHQ]DiLD F DL HYDGDW FRPSOHW GLQ DJLWDiLD RUL
8 QD ®PWR P H @ &H FID IROMA ] LBMDQ V W LoKHD/ D7& D O WADMHG WQH PSD U

F DWLFQUKXDRL URG KO L QLW PKWHAQ Y OLPLHG ZRWHK\DW R Q V W MR L W

PLJDIOQFUH QDML LOWR A BOHOIEY vQFHW SQONMKOLY iGDYHDPBQ

ODUDPXUHi OHPQXO QX HVWH GRDU PDWHULDO GH FRQVWUXF

* XVCDXWOWE DOBRFXXLHVWM XQXOGHRVHELW

1LFIFRO WRUHFARPSOHWPKQFDUBDLRMRWNBXVAFDEXQLSPS3
PKkQFDAM UPIDEXULGEGHQHR D SWOF X SWERHOHP GHDP JXVWKORNMW L QF
DGHY UWDNW YAXRKkQG WGLHID]GEDPHQVLBULPWZFDVFDSHXQSULHWH G
Y H F KQLXF DS HX QW X UILL\SVR D W YAVHIH V H QUID U D P X U HDXXOWH.Q W LIALLPZ B W H D
IRUIDW QLPLF DUWLILFLDO
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* ZHQEROQ QD SDV GH F~ XU / RWTXH ®V GHX] ROMPpH 1 ROMMIP p TXXQ F~ XU
QDYDWIHQj IDILH GDQV XQ FRSV GH SRUFHDICH GoFRy) GDTXDUHBN 4 XHIXH FKRVH GH YLYDQW
AV XQH FRTXI@! TXH RQ SHAMMMUDX] REXUHV $1QVL VD SRMICH QH EDWSDV BRWTXHDI O
\RXFKH GH @ SDXP H HWCH VH VRX@YH SDV QRQ SOV BWTXHDI UHVSIUH DARQI pH

6L HB HQARXYWH XQ SHX VD UREH RQ SHXWYRUWRY SHW RUIFHV GRpYV GH IRP HV
QLPUHOMY FHIBIQV SOV \RWXHX] TXH GDXWHY ( WDXWRXUGH * Z HQGROQ GDQV (D@H VRP EWH
VH WRXYHQAMRRY SHIMW FBIV TXH® SHAWWQWUHU] VD JXIVH / D FBI IXQH ROYH GI LGW
WRXIH @ IDMAKDQMUGH @ P XMTXH IOP HGFR MVTXiik @SXIVHP HQAV7RXV FHX[  TXL SDWHQW
SV GH® VDU \MQN pFRAMAVHWIWDSSHONGX SIHG HQ FDGHQFH / HV HQDQN \RXURHQN
HQVHP E®! HWBN SDUHQN BN UHJI DIGHQNDYHF \MQGUHWH

&H® GH EIRJH HQDFpH GH @HUH HAGH IRXI® O FROADIQN,  IWHGRQCHU GV K\ P GHV
FHERNXHV SRXUQHVSRUHWBN FRXLY P HABIXWY / HV DP RXUHX]  VH BHQCHQAD P DIQ SV GHM®I HW
SSOXAWHNBYTXHB \MP [QH HW Z HQGROQ VRXUMDP qUHP HQW/ D EDGFKH RUpH GH ©V
OLP XUP XUH @ \BUHQM®! 1 RUH SRXSpH QRXYUH N3P DIV @ ERXFKH SRXUFKDQMU & HNRXWRQ
FRUSV TXLVIDEDQGRQQH DX W WP H GRY SDUD FI

3 RXWBQA* Z HQGROQ QH SHXWQL VRXUWH QL VH WIRXIWU 0 DO \RX\WM (DGR WDIRQ TXH GlL
SRUMQABN SDWDQN P DO \RXAMY BN P p@GEHV TXLIBP MHINEDQY VHV YHGHV [GBLP DQTXH
FH TXH® GVH 7RXV VHV RV O IRQAMRXIIUL HWRXY VHV P XVFON GHYIHQQHQAXQH FDUH
GWTXH® SUHOG FROFHQFH TXH®! HQGXUH HQFRIH XQ XU GH SOV &KDTXH IRV TXH G
IRJHIRQ SDAWH H®I WP EH j JHCQRY GHYDQAWVHY FKDXWXUHV FRXYHUMY GH SRAMgUH HAB
VXSSMH DYHF IHYHXU GH OIL GRQQHUXQH F®I GH VDSKIU TXL GL FKXFKRMIDIMWHQ DD 8 CH
URP DQFH RX XQH FKDQVRQ GHQDQWSRXWYX TXH ®f 1LDQoDLY Uy VRQOH GW/TXH®! @ VHUH FROWH
VD SRMICH 0 DIV ®1 IRUHIRQ QHWBDV YHQX GHSXLY GHV DQQpHV HWGHV DQQpHY HABN GHX
H@®I QH SHXWBN DSSHBIUSRXUBN [P SBUHUHQ YDIQ

* 7 HQEROQ QH GDQWH SDV. HO UMM @ HWSBIXUH GDQV (DH (@ SUHQG FBI DSWV FOI HW
GV 1QKUH \RXUj \RXU HWD\ DQAVGH VH WNRXIU ( WD\ DONVGH WH FRPPH GV HJDQN TXL
@FRAMQNO DIV * Z HQGROQ QD SDV GH F~ XUHW®WTXH BV GHX] GROAFWPH L& RQASHQWD
TXXQH kP H GH SRUFHDIQH QH SRXYDIMEMUHUXQH OQI XH

8 QHP XVLT XHLQWOULHX UHWWEH GH P
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/ D @QIXH HWAFH @HX VHRUR: BN r WHV KXP DIQV VH UBHQFRQNHQW & HVWSDUH® VHX®! TXH
QRXV SDUYHQRQV | QRXV DIWQGAH | IWIDQRKIU® GMBIGFH TXL QRXV VPSDUH GHV DXAWHY (@ W
DXWWL Bl LHOWQIP H GH kP H © VXUDFH IUIBI R YIHQQHQAWH QSRVHUGQRY SHOWHY QRV
pP RIRQV QRV pOQV BV SAV SIRRQGY &KDTXH P RASRWHCGH VD SIRSWH KDWP RQH  [OQH WH
@ MW DP DIVj XQVHQV XQTXH P DIV SRWM HQ GLO WDFH GH FHOL TXL®! SIRGRQFH FKDUp GH VD
YR[ HWEH VRQ YpFX

/ p\WH KXP DIQ SHXWDIQULT WH FRP SDUp | XQ LOMKP HQAGH P XMTXH & KDFXQ DSSUHQG SHX |
SHX | UbYp®UVD YpUMIE®H VRQRUAY | OMVHUYIELHUVRQ kP H GHYDQADXWKL GDQV @HVSRIUGK \WH
HOMQGX HAFRP SWY /] R QQIKP HOADWHQG XQH P DIQ SRXU®! IDILH FKDQMU @KRPPH GL WH
P HWHQ P RXYHP HQASDU® SDURBI & HIBIQV P RW Vip@ YHQAGDQY XQH GDQWH GP IOHXVH GDXWHV
JOMHABIQMP HQVFRP P H XQH P p@®AH HP SUHQM GH P pOQFRTH / D RIH @ SHGH HARXY BV
IQABIQN TXLFRP SRVHQAD YIH KXP DIGH \WRXYHOABIXURKHP 1Qj  WDYHWY FHV VIP SBNV DWHP EQIHV
GHVRQY

* WFH] © OQIXH GV pP RIRQV GHV kP HV VH UHRLI GHONHHQNHDFHQWIRUP DQAKQ FK XU
YLYDQAGH SpUHQFHV MQIX@UHV RX SDWIpHY &KDTXH P RWFKDTXH @QIXH FKDTXH DFFHQW
SRWOGH XQ WWP H TXL GL HAWWSWRSWH [P SJQ GH WDAMRQYY GH FX@MUH HWGH VRXYHQLY
QP HV / HV FKDQURQV GH @HQDGFH @ P XMTXH TXL U VRQCDIMELY GHV WDVW HQ YRIMWH BV
YHWY P XUP XV SDUXQH JUDQG P qUHj @RP EUH QXQ QR HU \RXWFHD GHP HXUH SURIRQEP HOM
i DOQYXHHY OPpPRUIHGKF XU

7RXIRXY HQ P RXYHP HOW® @QI XH HWKQ FKDQWTXLQH FHVWH GH VH WLOYHQMU ( WBQATXH ®f
EDWP HQAGH CRV F~ XU FRQIDXHD GH VH IDILH HOMQGUH G @HQ HORH © SDURB! HWKP H UMD
IQAMRGEG! YIEDDQY QXQWRQ GH QRWH KXP DQWY
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/' H VDYRUHSDUHODX 1HX IOELE®ID GH SOV HQ SOV SRXUDXWIQATX IO, DIMGX ERY & HW
© BORQ TXH BV OQ XHV pWDQJ qUHV ROADSSUMVH

/' H IURG HWID Go SUAVMRQ DYDIHQNFRQTXY @ 9 LGB GH @ & XURYY GW/TX XQ | RWELKIMGOWKIW
© ERX®I GX IBIFH / H FROOMHQH BV OQIXHY GXUDIWGHSXLY \WRS BQIWP SV FKDFXCH
GHQUH HBV DYDMWEP SUMWRQ GH QDYRUSDV GH UMWHP EOGFH DYHF GV DXWHY OV DI MDIW
RXIRXY GXQH FRP Sp\MRQ ®f ILDQoDLY VH YDQEIWGXQH SURCRQFIDIRQ VXSHUEEH HWGXQH
P p@AF\Yj SDWW( QpFKDQIH Q@I p\BIWIHUGT WH FRQQX GDQV \RXY BN FRIQV GX P RQGH
/ DQIXH GV VRQV KDWP RQHX[ QMBOHQ IDVDIWAQWUAWDQADYHE VRQ DUWHAMD FXIMCH
/ D@®P DQG IDVDWR®IH GH VHV GDBRWMY HWGH VHV P RV FRP SRWWV 4 XRITXH UFKH HW
H SUAWML O-VSDIQRCDYDIWGI VDQ) FKDXG GRQF HQF@Dj  FKHURKHUGI FRQ@WV

7 RX\WM FHWH WQURQ SHVDIMXUBN p SDX®N GX URXP DIQ TXLHWD\ DIWGDIGHUVHV DP IHY HWEH
GXUH STXHUTX HBNV p\BIHQAVUDIP HQAEH®N HQHP EG! 0 DIV HBBNV UHSRXWDIHQAGDH CH
FDP DUDGHUH FDUH@N YRXOIHQARXIRXY VH U MRXIUGH \RX\M COWHQIRQ

,QDVDIVEH SOV HQ SV IURG \RXWDYDIWIp® HWB! P DILH GH © YIGB! SDWII HDMDX]  KDEMIQN
GX FKRFRDWFKDXG GHV FRXYHWMUHV HWGHV IRXOWGY ) DMXp [OD GHP DQ® MIGH GHV
OQXH / H URXP DIQ IUDSSDIWSRTP HOM FKDTXH SRW SDUDQAVGXQH YR[ GRXFH SBICH
GHP SDIMIH / H IUDQuDLY HAM@P DQG FKRVMWWDIHQMWRL QHXVHP HQA®! IRXOLG SRXUFKDTXH
IDP LG QABEHQ HAOAVSDI QRORIDIHQAGHY ENVFXIW DR TXH QI G P HIBIWKQ VRXULH VXU
GV YIVDI HV VRXFHX]  BXUUDSSHDQATX DSWV @ SOILH YIHQABI EHDX \MP SV

,OQH VDI MADIVEOY GXQH UYDDY P DIV SCMMGH @ URQGH GH @ VREEDUMY / H URXP DIQ p\BW
FROMQAGH YRUVHV DP IHV VHQMQGUH HWYLYUH HQ KDWP RQH « SDMWGH FH P RP HOAD BV

OQIXHV pWDQJ g UHY ROMDYDI@® HOVHP EG SRXUDSSRUIMUD FKDBIXUCDQV WXWV GV P DIVRQV
HWERXUFXGRYHUBN HVSUW

/IDILOOHGHOD | © UHW
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/ D 1@ HQH GDQV B EIRP H TXRITX HBI VRXSoRQCH TXH FHD GLHWQMEW DQV ®1 YIAQIH
RQ QH SDWBI SDV GH FHAWHQGIRW)  UHQ QHQ HWShFVp GDQV BV @YUV QRQ SOV & HW
FRP P H VL VRQ HQIUH H MMQFH p\BMWVHRYWM 3 RXUVRXY P RIQV SRXUH® / D 1@ P DUFKH
VDQV FHWH YHY XQ VHRUAWELHQ FDFKp  ( @1 YHXWIQQHU BV P IHWV GH &P H GH FH @HX
DUWDFKHU FH TXL SRXWDIM WH ® VHQ ( @1 VDW WM HAWH SHQFKH VH P HWBIQN, EXMHUGHV
IGXWY FRBWHV IUDWKHV RX VGFKpHY GHV ITHXIGN GH IRWP H NDPIGRVNRSITXH HWEHV LOHPRMY
( @I BNV P HWEDQV XQ SRWFDP RXIQ GDQV VRQ VDF (@ VDIWTX HBI FMAWXIYHEH P HQDFpH
SHXW WH

%4HQ TXH FROVOFRQVAHOM  HIBI QH SHXWSDV VDU \WUP DIQMCDQA( @) IDIWFHD GHSXLY MRS
GUWP SV SUHQGH GV PRIFHDX] GH @ IRUWHWEN RIUWj GDXWHY JHQV TXL YRBIQAGHV
IRUW 7RXV QEURXWHASRXUTXH BV DXWHY UHP SOFHQWe FKDQIHUGHY QR FWGHV F{ GHV
3RXUTXH FHX TXL DSSRUNMQAGHY WKFV GDQV @ 1RW WSXIWHQMDILH GIXUWDYDIO DSSRUMU
GDXWHV IGXWY HWVHXI@N ] @ SOFH GH FHBV TX H®I D HQBIYpHY 0 DIVIFLIO. D TXHIXH FKRVH
GH YLYDQWSQV DQP p TXH GKDEMNGH 4 XHIXH FKRVH TXLVHP EGI GL SDUBIUGH © FDQRSpH
4 XHIXH FKRVH TXLO UHI DUEH SHXW WH FDFKp GHUIGUH BV WRQFV

$X P RQV GDQV XQH SD® HIDIH 1O D XQH JRXWH GH FKDBIXUHWEH FKDUWP H VROILH AL UHQ
GH FH JHQUWH 7 RAHWAIHP / D 1@ VHUH VRQ VDF HAUHI DUEH DXRXUGH VRL ( @ VHOAGHX]
P DIQV GDUIWDY TXL VDIMVHQAVHV pSDXBN HWTXL VHP EBIQM OMHUGBKXUHP SIHOM ' HX]
P DIQV TXLO® SRAWHQMWIRBP P HQVE& HD QH O-P St FKH SDV GDMUSAV ®IQ / DEROMAHOM QH
VH UHQG SDV FRP S\W GX P RP HQASWAY R HI TXIWH @ I{ UAMP DIV ®WTX HB UARXWH ®f
FKDP S HVWG VHW6 DQV DUEUHY VDQV IUDFKHXU 6 HX®P HQAB! YIABJ H TXLIDIVWRQ DSSDUMRQ
j OKRU} RQHWEHX] EGMVXUHY pQRIP HV VXUVHV 1U BN pSDX®V
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( YHY \WIQ) ABAWMG DV D GIHDP @
) RXU( XURSHDQ QI XDIHV Z HIH RQ D MBUH R D WHDMU - XVWINH HBU DQAGRTY ,\BXDQ
6SDQAVK ( QIOK DQG ) BHFK ZHH FRP SHMQ ) UIRP VRP HZ KHUH QHDUWH BUH \ RX
FRX@ KHDUD YRIFH 24 XL HWMD SOV EH®I GX P RQGH' 3 DQG WHQ DR \WH VXGEHQ D@
/ DQIXDIH IV QRAP HIHD VSRNHQ IV EBHDWHG ,\WIMVHV [URP \KH TXIHMSOFHY R \KH VRXO GJFSXDJW\WMZIUKW)V RYHUWLY XMQJ @HY WDWR RCH FRXG WHD@ XQGHIARQG
Al N SR Al G e e o { GlBmyOLGEP DD VOSSO DIBCI LUEGNY Zutoy 77
ZKRP HYHY RKHUOQQIXDIH FRQIXHG \R DU XH DERXVWKRZ  EHDXWUXOWH OQIXDIH \WH\
ZHJKWR ZKDAZ H KDYH @/HG UHSUHVHQMG Z DV 7 AP HZKHQ, VD \KDWKLY VFHCH VHHP HG D EMZ HLG\R P H |, P HDQ
/ DQIXDIH GDQFHV EHEHHQ KHDW $ @XJK WSV @\H D EWWKWP HBRG.  ZKIBI VRURZ P RYHV 2\KH @QI XDHV Z HIH P DNQJ D VFHQH DQG, Z DV \WH RQD DXAHGRH \WH KDG
VBZ® KHDY\ DV D PIQRUNA  ( YHQ \WH VIP SBMASKIDVHY FDUW \MP SR DQG \M \WUH - UHYHD@Y 2/ MW SIEN D ZRG W SUIRYH ZKIFK RQH IV P RIH EHDXWX® ( QIOK VXIJHWMG WHQ
Z KR Z H DUH EHGHDW P HDQQJ DBCH :  H UHFRI Q] H RGH DCRINHUQRWHWIE\ Z KDWY/ VDIG EXVIE\ TXEND DEGHG2VADZ EHIN? - DV/IL VKH KDG HYHWY WIQJ SUHSDUAG 1Q DGYDQRH
KRZ M VDIG \WH SDXVHV \KH HP SKDMY \KH XQVSRNHQ HRKRHV

2) LHVD? VDIG 6 SDQWK
7TKURXIK @QIXDIH \WWH VRXOUHP HP EHY / X@EIHV RGB! FKIGKRRG SUD\ HY WMDG. \WHP EQY Zgﬁﬁm%mm DINRXIK WAZ DV FBDUWDINUKH 2 RX@ KDYH FKRVHQ DR
IDW VWRUHY NHHS WH GHDG DOYH @ RBV SUHVHYH Z KDWIP H Z RX@ RKHZ IVH HIDVH  \MUWQIQJ) 2) IDVH VDIG ) BHQRK Z W D VRIWEXWIILP  YRIEH \WDWZ DV P RUH UHP IQVFHQAR! FKHW
PHPRY 1QR VRQ \WDWFDQ EH VKDUHG DQG UHVKDSHG SO\ HY Z KHQWH DQCRXQFH FKHANP D
<HMDQIXDIH @H P XME GHP DQGV FDUWH ,\WADQ VRRKH RUVKDWHU KHDORUZ RXQG @ KHQ
FKRRVHQ Z W KRGHWY IWEHFRP HV KDWP RQ. D EUGIH EHIHHQ VROXCGH DQG EHBQILQY ,Q

$QGKHH, ZDV WBIQEAQ) IQIRQAR WHP  WDQVIRWP HG IQR D ILRQABY  IRUFHG \R JLYH D
YH@EFW
VSHDNQ) ZH FRP SRVH RXWHOHY DOG 1O QAMAQ) 7 H LD WDWHYHY VRXOFDUEN D VRQJ $ONH ILXUHVR P\ KK VFKRRORUHI Q OQJI XD H WDFKHY IOVKHG EHRUH P\ H HV DV,
Z DMEY |RUWH FRXUDIH \R EH KHDUG

7KH+DUP RQ\ %HKLQG 2 XU : RUGV

" RURWHHD 5RWDUX ; , +

2 XUVRXOBQIV \R VSHDN EXWMEY RQD OQJXDJH \WDWILYHV MD YRIFH : MKRAWZ RGV ZH
Z RXG H MVEXWZ H Z RX@ QRAEH XQGHYARRG RUKHDUG QHWHUE\ RWHWY QRUE\ RXWHOHV
7KH WKWK Z H H SUHW 1Q OQIXDIH GRHV QRABHVIGH VRBID 1QP HDQQ! EXVDOR QUK WP ,Q
WDAWHQUH WH TXRW 2/ DQIXDIH IV WH P XVIE Rl \WWH VRX® QYWY XV \R REVHLYH OQIXDIH
QRARQD DV D VRRORUFRP P XQEFDIRQ EXVDV D IHBRIRQ R RXUSHWRQDAQCHUWK WP / INH
QRMV RQ VKHHWP XVIE HYHY SDXVH HYHW HP SKDWY RUFDUHX@ VSRNHQ DUDQI HP HQAR
Z RGV FDUIHV IW LQIP DM FDGHQRH JLYIQ) YRIEH DQG WP SR \R RXUWRXJI KW

$V D PHBG GRHV OQIXDIH GRHV CRAWP SO HP HJH MXUHY RAZDE GIYHQ B\ DQ

IQQODW QHHG \R EH KHDWG 7KH EWDW R D VHQMQRH FDUIHV D P XVIEDDW VR IQMQIRQDOIW
UHDGY @H D FRJHWIRQ H SRVIQJ \WH VSHDNHU : KHWHUD VSHHK VSI@' IRZ DG Z WKRXW
UHVMDIQARULY FDUHX@® RUDP HQWG Z W @HV \WH KRQHW IWFRQFHDY 1V HYHQMXD® UHYHDBIG
QWP H KXP DQH SUHWMRQ R [HHIY EHFDP H HYHUP RU IQUEDW  DQG \WURXIK OQIXDIH
Z H EHIDQ WKDSIQ) RXUSHUFHSWRQ R BHDOW 7KLY IV Z K\ VRP H @QJ XD HV FDSWUH HP RURQY
\WDARKHY FDQQRACDP H ) RUIQABIGFH * HUP DQ KDV 27 RWFKGWSDQN \WH VXGEHQ IHDUR
RSSRUMQWAY VISSIQ) DZD\ D WOMRQ ( Q@K FDQORW VXPPDUWWH  6SDQMVK KDV
2VREUHP VP \WH @ HUQ) FRQYHWDMRQ DIMUD P HDO D Z DUP \W SHUKDSV * HUP DQ FDQCRW
FDSWUH < HVWRJ HWHU \WH FDGHQRHV Z H JLYH RXUHP RIRQV IRP D XQUMG KXP DQ WA
IQ ZKIFK HYHY OQIXDIH GHSHQGY RQ \WH RWHY R FRP SB\M \WH P HBG

H SHUHQFH

VADUWAG D SBD WDW, GROWNQRZ 1L , FRX@ HYHU BHSUIRGXFH , ABUWG B\ WD\ IQJ \KDW
DAKRXIK GLIHHQANWH OQIXDIHV KDYH P DQ. ZRWGV IQ FRP P RQ ZKIFK P DNHV \WHP VR
VP LOU , FROMXHG Z W DUXP HOV \WDWDQ. @) XMAZ RX@ EH SIRXG R 96XAWIQ | DPWDVWKH
HQG , UHD@ HG \KDWDOKH DU XP HQN Z HUH QRADPYDCDU XP HON EXWHDVRQY ZK\ , ®YH

\WHP DQHTXD®
(OLGIRP D RWUD YR] WX\ D

/DXUD 0 DULD -IDQX ; %

( Q XQ P XQER CGRQGH @ FRP XQFDAl Q HV HVHQADO DSUHQGHUXQD GIQIXD H WDQWAD \VH
FROYHWM HQ XCD IRWP D GH DM 0 RTGHD QXHVAD P DQHUD GH SHQVDU\ QRV GD @ SRVIEITEDG
GH DFFHGHUD XCD P ~VIED IQMIRUTXH GHRIR P RGR QXQFD GHVFXEULIDP RV

6 RItD KDED YIIGR VIHP SUH URGHDED SRUHOVRQIGR GHOSIDQR & UDGD HQ XQD 1DP 14D UED
\MQID \RGR ® TXH SXAHWD GHVHDU HQ FXDOXIHUP RP HOR \ GJDU H FHSWR WDQTXITEDG MQ
P ~VIED / D QRFKH GHODFAGHQM © @XYID JRSHDED OV YHQECQDV FRP R GHGRV DSUHVXIDGRY
VREWH OV \MFOV $0&D VWIXIHOM ®V P pAERY G GMURQ O YHEDG QXQFD YROHUD D \RFDU
FRP R DQMV

1 LHOACHR QL@ WP [HQRY SXAHRQ GHYRIHWBI @ P RYIGEDG GH ® GHGRV ( CSIDCR
TXHGy FHUDCR \ H® VH FHUY FRQpO1 R FRPtD QR KDEDED QR P ILDED D QDAH 1R SRAD
UHFXSHDWH 7RGR HUD FRP R XQD P HBGD IQMUXP SIGD D @ P MG

$QApV HOYIHR PD\RERPR © REVHWYDED HQ IBIQAR 9HQD GH XQ EDWR SREW GH
9HQH XHD \ VIHP SWH @IYDED FROWIR XQ GFFIRDUR HVSDXROJDWEGR 8Q GD ® GHY
VXDYHP HQM VREWH VX FDP D
+ &XDQER O YICD\WM TXMI XQDYR] GR W GD @ RSRWWQEDG GH HOFROADURND
+ <R\ DQR\MQUR DD WVSRQGEy HD
+ ( QRQAHV HP SIH| D FRQ XQD SDDEWD

6RItD DEly HOGFARQDUR GHVSDAR MQ HVSHIDJ D 3HR OV SDOEWV FRP HJ DURQ D
VRQDU ( OHVSDXROIGID F @R FRPR XD PHBAD QXHYD ' tD WDV GD @V IDVHV ®f

HODSHIMR © VRQUVD\ HOYDRU

GHVSXpV KDEDED FRQIGIGH FRQ$QAMV \ VXV RRV YROLDQ D EUMU
KDEtD FD®GR 3 HR VX FRWD] yQ KDEtD DSUHQAGR D FDQEUHQ RUR IGRP D / DV
MDQWDV VH FROYWIAURQ HQ VX UHQDAIP (HQR
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O LKDHOD &RFR) 5 ( . LUNOF K NHLW $OH[ DQGUD &K LULDF
0 LKDHOD &RFR) : ( 5SHEHFD ( SXUH ; ,
) UXQOVEKDIVY DV IEKW\AM P / HEHQ : lUZ DFKHQDXI [P EDXHQ/ IEKW 3RAVORWWHQ VLQG ZLH 'LHEH
(10 JXMU) UHXQG °© GHUBFK@WHOP HCHU  GHUO RU HQ VSUEKWGRAK K| UHQ Z IUIKQ QKW 2KUULQJH 6FKPXFN ZHUWYROOH 'LQJH
3UREGP H ( IQUGVFKILP |@ P HWOXVEY NDU JLHEHQ VLH QLFKW DEHU ZHLO PLW
) UH] HW/ DFKHQXQG 6 SD%o XQG SOWIFK MAEH :  HIWFKRQ @D <SVLOORQ NHLQ OXWWHUZRUW EHJLQQW
*UDPPDWLN 9RNDEHOQ 9HUEHQ .RQVRQDQWFH
6 FKX®! P HQ=XKDX\H . IUVFURGIQ GXUFK 6 HNXQEHQELKFK\MO JLHEHQ 6SUDFKGLHEH ]X VDPPHOQ
0 WFKe BU P HQH) BXQGH P HQ$ @V YHEHUHQ 6 WQGHQ RKCH ( LB 2KQH 1HXJLHU JHQLH%HQ VLH NHLQH 6RQQH
/ HKUHU P HQH =XNXQW * HVIEKWUOFKHD SHUHNAQY HQHW 7UIXPH XQG :LVVHQVFKDIW P|FKWHQ VLH KDEH!
Z1 KUHQG GDV HEKWM + HY HUUHLW 7LHIH GHV /HEHQV LVW I+U VLH :RQQH
) UHXQGH P DFKHQ GDV'/ HEHQ BEHQVZ HW (QGOLFK *HKHLPQLVVH JLEW HV QLFKW PHKU
0 HEXQGHF VIQG Z IUMGH) HW 1LHPDQG OLHEW :[UWHU VR YLHO ZLH ZHU
XQG GRAK Z| FKVWAMDIEH ( LQVDP NHW P JUWHUEXFK ILQGHW PDQ HLQHQ 6LQQ XQG &
(1Q. GNHYHMWEDVZDPH: RW 1XU PDQFKH N|QQHQ PLW GHU 6SUDFKH VSLHO|
HO( PRI JW He K®I IRW "HVKDOE ILQGHQ VLH LPPHU QHXH :|UWHU
(LQV QDFK GHP DQGHUHQ LQ QHXHQ 6SUDFKHDQ
' 1H 6 gD KDMDXP QRFK * HZ IFEKW SHGHQ XQG ZROOHQ QHXH :HOWHQ HQWGHFNH(
VIH SDVMANQ XQUHU7 HP SR QEKW * LH 9[JHO IUHL DP +LPPHO IOLHJHQ VROFKH
. LWM®BQD®N 6\WFN I+ Us WIN (UOHEQLVVH VDPPHOQ VLH OLHEHU
- GRAK VHIMQ XQUHUZ DKUHV * @FN JHLGHU EHNRPPHQ QXU ZHQLJH GLHVHV *HVFK]}

JULIIVW GX GHQ 3RO\JORWWHQ GDQQ YHUVWH

8 QGLIHQEZ R JDY XQEHP HIW

Z LG 6 HKQUXFKVIO XQV AT HVAIMUNA/

QDK HQHP %N GHUZ WNTFK VIHKW

QOFKHCHP / IHG GV QFKWXU] IEKW "'HU ) UK OQJ

. DUP LQD (OHQDBXUXJLX ,: ,
QOFK +1 QEHQ GH QFKWILWHO
HWFKHQHQ VRQGHDZ DWP XQG KHO

O IHTBLEKWI-I WE XAXQIVICIEKWE 1 HW 'LH 1DWXU LVW ZLHGHU JHERUHQ
QFKWXUIP QJMIBIQ* HVHW 'LH 6RQQH VFKHLQW

'LH 9]JHO NRPPHQ JO+*FNOLFK |XU+FN
VRQGHWDIP 0 XWADV* OV] X VHINHQ 'LH .LQGHU VLQJHQ OXVWLJ
i«ngMZ:Km ,;ﬁ%@hnéwg .OHLQRONHQ VLQG DP +LPPHO
HOMFKHGHWIEK ZHUZIUVIGG+ XQGZ IHZ HW 'LH %LHQHQ IOLHJHQ WDQJHQ VXPPHQ

'LH 6RQQH OIVVW GLH %OXPHQ ODFKHQ
'LH /LHEH VFKZHEW LQ GHU /XIW

'LH +IXVHU GHU OHQVFKHQ VLQG VDXEHU
'LH 6FK|QKHLW NORSIW DP )HQVWHU
-HGHU OHQVFK LVW IURK

'HQQ GLH 1DWXU LVW ZLHGHU JU-Q
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$ QAUHLVH WH| H WM FX XQ VHQUP HOWFLXGDW( WM QHRELL QXMEH EXFXURV

' [P IQHDD H FD RUFDUH D $QGHLVHWEDF P G&kQF WLSBDF @i FRDO /D
iFRDO SDF QX DU FKH GH QP IF ' Hi LHM XQ E IDAMORU DWV] LSDF D IRW
\QBFEXIWEX DERIGHYD 1 X HVAM DIMQAD RUH Wk GH | LYRUEH WM

6HWPIQ iLiFRDD &kQG DXGH FESRIHIO $ QAR ] EXJKH W SH Xi D | FRQLi L
IXJH FKWP DLUHSHGH DFDV'  ,DP DVD GH S i LIDFH\MP HBI i LGRDPPH 3 UQILGL
\QJ  VHVF VROQWQ SDWO DLVQNLVH SDQEKHD]  GDUGXS FK\MYD P RP HQM $QAUHL
VHWH H WM i LIRDW \QJ URDUHD ] ERDU GH SHXP HILS UQILBU

6HDUD O IHO QX VH \QAP SO QP IE GLHUMWS QGUHL FM W VH VSDO i LVH XIW @
\WOV] RU 3 UQILLVOWP MO FXGDUWH $ QAUHVH GXFH \Q FDP HUD OL VXS UDW L STRMAW
FXP DIRWYWRDW ] XD 0 kIQH YWD R] LFX ] DSDG

$CROP H VXS DA L\RDW QRDSWWD WV WP EXIQDW=KQD = SH] ILVOYHGH i L YRUEH; M
FX 5 HIHB! 9 VHRU 9UD V \LGHD GL$ QAUIHLXQ YIV ILXP RV i LR ] LQHP DISRP HQW FX
] SDG 5HIHBI 9 MHBULVSXCH =kQHL= SH| ILFD\LYD RIHILXQ YIV ILXP RV OIL$ QAL
U] IFHF QK SROMFUD] SDG =kQ@= SHILUVSXQGHIHP F GH] SDG \H
RFXS HD

0 IQMD OL$ QU HM \QEXUFDW &H DU GHI FXWPKICH' 9DIL] SDG " 2 ' IQMR
W P IQMD OL$QEAUH.VH RSUH \M ) MUXOOL\RMOHWM DE ' H DEID GOF VH P DL
YHGH DFRSHUL XOEIVHUFIL GQ VDW 1 X VH SRDW DEIlCH i LVQRHSH V. WMWH GO \RIL
U LXQRKIL & HYD FIXGDWORH Hi \W GQ P IQXQDMOV X YIV 6 H XIW SHIHHDWY V' YDG
GF D YWVDWDX D IRMIHDO5  VSXQUXO HYIGHQAD IRMGRDUXQ VIV $ QGUH\VH FX®
O GF EFHDF V \iLDPIQMDVF DFHOYLV P IQXQDW GDU\RWH RUMOHMM \Q ] DEDU
0 IQMD GL D UHYHQWD \QUHE UBI GH @ VQFHSXW 1 X \QHBUH FH VH \QAP SO ' 1Q
IHUFILH DGRDUP H @ ®F FX DFHDK LIKQG IAWMDQWE  FHYD VH YD \QIP SO

$ QAUHHN W IWEIQ VRP QXOBLSURIXQG GH W WXCFHDVXGIL 6 D WH| WP DLGHYUHP H
FD RUFKQG 1 X PDLDWH QFR VSHDQ F DUILQQV 3HWMRRU WHEXIHV SGFH @
i FRDO D X@P XOP RP HQVP DP D \OFKHDP V' VH XO\WM DIDU  $QGUHL HM | RFDW
7 RXCGHM DB

$ WQFL\RWOGHYIGH UHDO9 IVXQRL$ QGRUHLD SUQV YIDi .

,DUQD OXL&HLX +

1 RUD8 GUHVFX ,,, $

,DUD D VRMFX IXOLPIELGH] SDG FDUH DFRSHU S PKQXO= SDADHDIIQ L
P RDGI 0 DWLi L' RUV DYHDX AIGALDQLi LQXPDLY JXVHU ] SDG QERGDW

( QX IDVP DiL DX LH MDIDU FX - DFN \BWOBU ( LV DX GDWEX VDQD i LDX | FXWKQ
RP GH] SDG

FFHWAQPHW\VH DSURSID RID S XGL 0 DWLi L' RUW HIDX VQRP HBIL [DU- DFN D
KRMKWFE  YRUP HJH SHR VEXWWHU  SH XQ GXP QI XVWFDUH WDYHWYD S GXUHD GH
®Q FDV

&KQG AQUXQWIL D IHi MR FUDWU - DFN{ LFRSILV LV DX VSHUDAG DX DSURSIDW
GH FUHDMWD FIXGDW iLDX Y ] XWF  DYHD SIHBD YHEH XQ RFKL DEDWIK i L XQXO
SRURFDIX i LOEXIHBI SEH FX] SDG - DANV D P WDWKQG D REVHYDWE  DQP DOO
HUD LQRHQY

&UDWWD YHQHD GH SH 0 DWW 3 UQIL P IEXIXGL W SIRP VHVHU F \CDIQM CGH
&U FIXQ \VO/RUMBISRUI SH3 PKQADV VHIRDFHFX] SDG

3HSOQHT0 DW QX H] SDG i LHORDV VHGHD FX VDQD

0 DML P DL\QRU ] QH V D DSURSIDWEH P DUIDQ

7HYRP QXP L&HXi $U iLFD FHDIXCSH FDUH\CEHD P DP LGP IGHDID

-DFN ' RW{ L&HXi HIDX XIP il GH\QGU ] DD GLO DM

+DLFX QRL $LOEXIHBI SIHGH] SDG ] IVHO DWL

$X PHYDFDV i LDX E XWKQ FHDLIIHUEEIQM FX EVFXILGH FDV $SRLV DX HRKISDW
i LDX IH MDIDU QQQRX

3XWP V QHG P FX\DQD DH FOP DA&HXi

' HMIXU U VSXQWH DILP DY ' RWY

(VAM F-D PDLILXP ROV DYHQXU GQ \RDM WP SXUB! i L SH @Q) GRUQD P HD
\P SCOW FX] SDGD P DLDP i LGRLSUHWQ.GHSH3 PKQW

&X \RILDX P HY @ GHEHXI V' DX CDAWRH Q1 UFX VDQAD i LODX | FXWBH & HXi GQ
] SDD

$SRLDX P HY ©® QDYD VSDIlDO DIOW \Q FXWWD AQ VSDIM XQGH Di WIS\IX S UQIL GL
&HXi -DFN ®ID SIRSXVV UPKQ FX H.SH P SXOIHQL [DUS UQIL GL &HXi DX
DFFHS\BMEXFXUR L
i LIDP 1OD GLV DX VP ilWRDWM EIGH ( \AM P IQXQDWK QG ,$5 1$ XQH \M VXIGAM

8 QYHW/XO
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6HEDVWIDQ ' LQX ,,, $

$CGPILDP CH @ IHHDWD FDVHL DBHD FDUH GHYHQHD Xi RUXQ FRYRUDE GH QHD

,DLCD DFRSHUVH \RWCFX P DQID H_DU QM

3DF PDLIHLP SIPEDP FX EIFFGMY SUQ SDUF \Q DAHWD FDG D YKQXGL GDU
DFXP \RXOWQ MUS UHD GH QHUHFXQRVFXW &RSDFLL i L FDVHBI SDUF GRWP HDX VXE
SOSXP DGHRP WL X P LP DLDP IQMDP RIDW) Di DJHRDV

' IQFDPHD F @XRDV  YHEDP FRSIL FDUH VH MFDX THUFLL i L\AMIDX YHVHR SH
WIDG A IQIH® P LHDFAXG SHOMKF QX SXWDP V IHVDIDU GHRDUHFH HIDP U AW
$P \QWEDARSHPDPDGEF WLG YRHOMDF FKIDUGF HDP ERQDY GDUHDP
D UHIX] DWED DFHCP RP HQADP [ EXFQWQSRQY 0 JKQEDP O \RDW NREXUG! SH FDUH
@l SIHG ' DUFD SUQUXQ P WDFRO DP \QFHSXW P MIPWPDLEIQH OLDP GDW
UHSHGH JHDFD SHP IQH DP WDV JKHW®I\Q SIFRDUH | LDP IKSWR @ 1X] VSUH WP XO
YHVHDAL

$IDU P D \QNP SIQDAVJHXO IDUVXE SIFIRDUH RP \WOVRKUKID ' 1Q QRUL FHQXi IL
F GHDX IXOLP DUGHQHD $P \QIDV EWDH®I Di WISWQG Y SUQG\Q SD® H IXOILSXIR L

0 DP MFDWAHDVXULVQMHILFX SUHMQLP HLSUQ] SDG P SUHXQ FX HLDP | FXW
XQ IPSXQ \RURP GH] SDG (W FHOP DL HBUDQAMGH SH VDG GHRDUHFH DYHD
S OUH i LSDSIRQ 0 DLWUJIX QHDP GDWFX V QXD SH XQ GHEHXI GQ DSURSIHID
FDVHL 7RIL FRSIL XUDX YHVHR SKQ  \Q Yk UXOGHDOGL SHORK FD DSRLV  DXQHRH FX
YMM SHV QL 8 QXOAQM E IHILD YHQWQURIMEH FKICHBI GIL EXFXURV i LHOGH IRDF
( X DYHDP R \VDQH QRX i LHDP QHUEG \RUVR\GFHF 0 DP \QUHPXWFX FRSIL i L
DELD VSUH\VHDU QH DP OVDWEXi LDFDV (P IHUELILFKQG QH DP GDWJ P DV EXQ
$iDDP \QAP SICDW E \RUBIGHIDW FXEXFXUDSUP H] SH LWQJKQG

( ® DX YHQWFX VXQHWEH FRIOEH P LRV GH FR] RQDF i LVFRUILL RDU i LP XQM ] kP EHM
\Q MUXOP HVHL 3RP XOGH &U FIXQ CDP DBV FX S UQIL CDP \P SRGREIP SUHXQ i L
DP VSHIDWAQ \RWXIBWOFD 0 R &UFIXQ V  IIH CDWIE 96KFXUD FDGRXUBU CH
&U FIXQ D IRWWHI DDW GRDUGH RDFD\Q]  SDG

8 RU Xi RUIDUD V DVQEHS WIMWRDUH®B! D \RSMDSURDSH \RDW ] SDED GDUDP LOMHD
FCSHBRUI P RDVH SHWHEXWM WP SUHXQ D U P DVVQ VXIBW

$QRWP SXODCE

6RI1 LD $QDP DULD 0 LXCHVF X

0 DP \WH MEH GP IQHDI
&X XQ] kP EHWDU SH IDi
3HQAKF HXDP Y ] XW
,DUD QGRDWY GH GHP XV

DD FKVWM DP Di \WS\BW
&KWEH P X@WX DP VSHIDW
& PDLYLiLSHO QR

&XIXOLP IFLi LEXO WPRL

3 HM \RW/H DXG\Q] DA
5 kVHM i L] JRP RWP DUH
6 QXiH]ERDU IDU

3 HWM G-DOWFX] SDG

"W DY QX SGFD
&X \RWFX P DJ 1D\

' IQVXIGW LGH SH\WDG
/DV RDPHQLV YDG

7IP S GQJ i LGH QHXLDW
7RMCDE P DFXDW

,DUQD OD VAQ

$ULDQD 7THRGRUD &P SRH

(WMIDWD FX] SDG
7RILFRSIL\MBX JU P DG
i LDBDU GXS IXOL

) OWWKQGP QX LWQGXQIL

i LDDU QQIH QQIH

i L] SDEDVH SUWHIIH
' H SH JHDP XUWDUIQN
+DLO MDF  GDILFRSLL

1HWH P GHGP IQHDI
i LDIDU LQXP DLIKHD
' HUEHOI XGHAM J DD

8QEHLVDQD P L\D\W'

87D XiD XiD XiD
+DL FRSIL FX V QXD
& ] SDEHSXIRDV
&D R P DQM P iRDV
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F+1D & DOHLGR VF RSX OX L $YHQWK UL YLLWRUXO QRVWUX
2 TLQ X WIXION R K @@ LH @ HW H O H HRQXIQF DO H L G B\ B RISDD
& * LQXWX O & HWA+HQLHL FUHDWLY SULQ DSOLFDiLL GHVFRSHULP QRL PR
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EQVLPFSDOFRSGIHY kUVOVBW FGHV O X iWDE QCHEHF H G D U X®FERIL F L /IHFiLD GH PDJLH A1RL URWLP OXPHD 3
H[SOR UBWRBRO H JILIXiQ R @ DM®H QB] DB XU H X iLLPAS R VAWERXF R Q Y LRQ V
IDUVQWUHDBEHW THADR S HOHY HGHHBPD LlE L Q3U LRF KDIRUX H X Q (QDFIKHPLUB'DFSULYSWUWQ W D OH)L G RN HARRSIKXWD RYPQ FH SXME D Fv O
EDVPHUHDOLWDRMHIF WDOOKLIG RVRRI A L]HQYKHE MX/RFXO00 D URWMBWBXPLYRWMIOD]SHUIHRWPURWEWVWID/OHLGR\GHRLSLD P
BUHPLLOH 1DiLRQDOH H7ZLQQLQJ &DWHJIRULD SURLHFWHORU G ¢y GEDWE H iG ¥ HEBRREDON B B RWX Q WHE D UHR WOLPP HEk Q @ HX Q LIPG HL O H
LPDJLEBDMHRUPHBIVWEWRW GHIXKMGDPSLBO N QiH 6 HDW X DIEQ G
'DUEXPVHYHGBIFHDWWFWBHQBQ OiLPHD GHFHQWLP$#PM VD W OXFUH]L FX LOLPD SRiL VFKLPED OXPHD 3
AD UKL\ AR VIVIXXAF MO HYQADYHLY QHSRYHVW BBVBRIH LOLYSDWHOH
WURIHXOXL 'LQ GHiHXUL PLQXQL
iWHIDQDA LY RXLWDFLRSODMEHY SHFWROMIPGDRDRXYLDEHIiHXULORU
8Q FXYkQW PDUH vQWU XQ WXE PLF FRQVWRMDQMBRERKI@DU\WHDLWQ@PWHUQD/ILWREMN. *+HDUWPOFULYV
'"UDJRPIBHEDVWRADWIEXYLQWHRBEGPDUIGHRDPHQ@HULREMNPHVWH SRYHiIWL GHVSUH EXQ WDWH iL DP FUHDW SURSULD QRDVWU |
"&HW iHQLPEOMRLPGHVFR $HUAMYXWY kQXWG R QL Fi L ROMWQF D S H
SHUIHGW F X®H L G RMARES X FHSHQWB Y0 WRQHY R ULSRDP 9LFWRULD FDUH D XLPLW (XURSD
DYXW QHYRLH GH XQ WXE PDJLF FKWHYD RJOLQI]JL iL PXOW SULHWHQLH 2
$OHUW vQ TLQXWXO &HW THQLHL ORQGHVAR L VA(I R UQNRVA IRIUNY S GG IMRON. RF X O
, VO5RPKQED&HUWL I (KR X 86 QD O L WIDHVBIP
7RWOV@QFHBEBRFLVLGPHD O Y BRI H VLPHADM)LiIWHFRPEDVDGRWW WDXW K UiRULW
DIOPWQDOHLGRPDBEBRE BLHUGXW “U R W IMRHEK O R BXELLIDD W ISYLOWWRD E X OQ XG R D U
FoUE AL [P D A DB IR L 5 K12 SHQWUX D QH MXFD 9RFHD QRDVWU VH DXGH DFXP WDUH iL F
VQGUXPDRRDLIROUPHRGBHQHD
DPGHYHRGWW HARH W Li H QLR 3 (FRXO PLFLORU H[SORUDWRUL
SRUGIMQIL QXWXQW D \S\W QRBU X tA&HW iHQLD VQVHDPQ V QX ODiL SH ORPH®LFVLQJIXU vQ SDX
UHFXSHWU OXPIXPHEULYLIUGE Q +A)LHFDDUHE X QD IRVRMU X QY @RS D PAX0OQ WSRUHFXSAHBPWLUXPRDY
AFLREXARCOHPODWHLHWHBDRBRJILHL FXORDUH 5R]XO+3,RIHMHQLHL 3
iL UHVSHFWXOXL 3 f+ A1X DIWHSWDIiL V FUHi{WHiL FD V VFKLPEDiL OXRMD ,RODRC’R
(XURSD op DYk JHUHVWUH QX GRDU HFUDQH + ASODQHWD H R MXF ULH SUHILRDV $P UHSBUIDWQ@R FX FHO P
/Li (YHOLAB®QLPSHDOFIRSLROR VWED3HWHRDSH Q WIRE XJQROH DP ILQF &DUOD
W U D Q V NRUUHRICHAP\D WIHRSHP Y R U EXHD FOYLIDX U FEHD QODFH G RQLWR DiL D &RQFOX]LD
U V QH PLiIF P GLQ E QFL $ IRVW R DYHQWXU LQFUHGLELO V UHFXSHU P FXORULOH'DEF WUHSHIKkQBEODYRD VIMYHGRXOWXP LD
TLQXWXIOHWHQ LHR Q WRHWRY MW HILRUEQPPELIH WBXXWWHEBR HD I(WIFILQXHGHOBEHFXUGHOBFDOHLGRYRN $0DM™ H
VPSUHXQ SRYHiWL SH 3DGOHW VDX &DQYD VQF VH URWHi{WH SUHJ WLQG QRL DYHQ'W;

TILQXWXIXUDQIHWBP B IOPW QWHUQMHIIRXEDXQULBP vQY iDW

QDYLJ P FX DWHQiLH iL V QH SURWHM P FX DYDW L
TLQXWXG W XSRS ROKFODYIL WAIDXNAFL Y R F KPR D VAWUS MW H U
GUHSWXO OD SURWHFiLH iL MRDF
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/HG VPEU F PREWGEHHEUD]LORED (RD UWERBVE UDLERSDFD ,DUCD HAWM XQ DQRIP S P IQXQDWFX P XV YHVHIH | LEXFXUL &X P XGM V LE \RU

YRSVIIHD QWX WOE ORULOBGERSHUEWBUI BIFRGIY DERXOVRPQ HMMWIL L FREXUL IDUE ocy
18OHRHUWDSLFHD X FODSDMW U H 'YXV HR G LK Q H DR AXUWPH U Q ®VORED L I ShE - Q&G JIV GH FRSIL &D PIH &KIDUCDE - SHOK XQL

F X FD WLL R \XWQV D E OIRFW BPWQ X Q SIL F W R IUF H HX\@D [ XMK A X OG QR H D X DFHWVDQRWP SHWM,1683257$%/ RV Y FRMQIF QXHMMDI D
RERVLW GH DWKkWD GDQVDW iL OH D VFULV R VFULVRDUH ,DLCD DUH GHMMOGH P XGM V LE \RUL \RDWM ILQG GAIHUM O Ri 11IFRDH RV E \RDWH

P IOXQDW  &RSIL DI WDSW FX QHU EGDUH VHDID SHORK D J VL \Q JKHMIHBI BU
'UDJLL PHL IXOJL GH QHD :
9 GDW R BW W HIWHOE LSHDURDP & KLBD FV L PR i@ X DB XWHQEHUF DL SO EXUL FOGRAUL 1L GBI GHIFRDOMH - &URXQO FMM FD - P DL QU IV
fL QX UHQXQiDiL SHQWUX D L IDFH SH DFHL FRSLL GXLRiL iL IHUFLFLYE WDH XEW GH FRSILTL GH FHLPDUL $FHWD SUPHVF FOGRXW CH @ XQ
&X GUDJ PRGQHU SEX WEXRDMD ID & IHEXDUH =IXD EX3U JRANIEGU DSDUH i L FH
=kQD LHUQLL? P UQP R LSRWSUP LFDGRXULGX®EL ) DFHD L IXELUHD HVM\Q DHU

‘XS DFHDVQ/FXUDMDOKN/ DR VGFWQFHGHBEPDFHDYWU® UHADP g ; DOIVXQ &R RIDAXO = GXBH WXV

JRDGBIDF L FUHBMORI&U FLXG@HOR{ 1L FR ODHQVDURO F B HF R SV.L XQHB! GOIH FHB! P DL SR PkQF XU DD B 5RPKQD VDOW ERHXI HWM R

LXEHDVFUQUIFDV QXWH/LPWDDUDWI FXS HQWOBXIABIHQWGROHVFHQITL VDOW P XO\D WS\IW CH SRIMARI L GH REIFHLT FXW WQ IDP IH HLUWHFRPDQGV R

'UDJREHWHOH $GLF ]JLXD vQ FDUH VH V UE WRUHVF FHL vQGU JRVW L {tFHFL &HOP DLP XOMP L SOFH WY GXGH &DUH WM P kQFDUHD \B SUHHDW  GH
&U AXQ'

- REXUB! GH VXQNBAH GH DHIXCH / XSWFX EXO W GWAXV QXIDVQBUHWE

8 Q DQRWP SP LOXQDW DR < QXD
WDQCEDIUNQ REWDVI L HHAY MRKQGX W SUQ] SDED SXIRDV. HM GHMXMOY  viLvQYlH
OD\D* UJRULH ,9 D% VSIWWO3RILV IDALRDPHQGH] SDG GQRP WOWHH WXV IDALVQHLCGH QD

$ YHQULMU @B UX Ay QW X Qi IDMP S OKMVX OB D ULS X IRFDQLiWHLVWDOH XS WQILSRLY DAL VXIHG) ) OTHAQ G@H 6 DLIUMV QUM P KA W
| | . -
&RSDFLL iL DX OHS GDW KDLQHOH YHU]JL iL DX SULPLW YHiPLQWH DOE%"H{)FG@F][BK ik ¥ dly!DFL ARFROW FDG SHUHRW SHORK RIECH (VM

6HD X G kVHWHDOWMDIHRESH EO BMBHG D 3 HG H U G HIICBXU L @ X QKkQ GX OH PIOXQDW/ VvV E \RUH W LDFDV i LDIDU  FKIDUQX FRQMD]
WUHEXWH LPRPHQWHMN®DEXQ XFHMWH RWVWDKRQUIHPLQFHXDPLOLD &REGHB! P HBGI®B! FDUH DGXF P DI IH IHQIL VXQAFHD P DLP IQXQDW SDUM D IH@QIL
FXRFLRFRPDOWBO WXRMXEXQ WoHDEXQL&EBIPDDI I WHSWDW W RN WHH $ FHVAWD VXQAGH REIFHLGHVSUWH ' RP QXO,lVXV + MRV 0 DIFD ' RP QXGIL VDX GHVSUH

&U FLXQMNQWUWKL QOHR i XBIDL X ESMQ WIDXG X PH. Q X Q DIWFHROOHR U B WGRDXHU L

| EXWH FKLDU GH HOIL $QALRX ' HSIG 20 Ri &U FXQFX SBMW CDEH VDX A6FRDO * D|G AQS W@ \H

,DUQIBRGXFOIEXQLFBRGAIFXVDQEEGHUGNDOXR WM vQFLRMR DFX DXGFHP DLGHV
EXOJGHLSDG$QLPDOHO®E UHVE XOF X i® BILLSH VL PHDOKkQP L Q#HQ i LFX DAY EDAM DP \MUP ICDWNGHVFUHUHD IHQLP DIIFH 6 SHUF Y DP FROMQV F
SDW IDCD QX HMAM DI DGH WD ( WMO $* ,&

EPSOD¥H QkQGEHU FLX@® OLNDUPDIOAHD DO HW M LEVWOQULPDLWQ D
HVWHHDSGUDL HY ISIH JED WHH DG XMD QRWNLRSHEIIEQ D LR PGH SDG
WH VLPiL FD iL FXP DL GD YLDi XQRU EXOJ UL LPHQiL GH RP W
8 QO X FEUXX® VW HY L 'HD F D G HDD UiQW S R M.X FBS U L H V8 IRIY L\ WADGE D Vi L
V QXDFRLLPISFHVMADD B RW LB X OB FPLX O5 D Q3.H Q \W UAKKEB X OLBR O L QLG D W
SRiL V VRUFRYHIiWL
&HPDLP SR UQ/ORLUPD V F L QLDIQUME W H. Q W WQPR X$ID (VW WAL
VFDWRWP QkQAN WBLVWIKIQIRBRX VSUHJRBBW B
VSXQ F YD WUHEXL V PHUJL OD FXOFDUH iL V L P
1X L DIiD F LDUQD HVWH XQ DQRWLPS PLQXQDW"




) IHFDUWH SHYRDQ DUH P RGXOV X QIHUIMGH D JKQAL IDUGHH] LGI GDWM QX YRUIL P HUHX
DFHBDI LVQUR VWOIlH DHP Q \RDUWH 7RFP DLDFHDWV GIHHQ - GORH RDP HQL UHSUH] LOV
HVHQD GEHWILL [QAYIGXDB! & X \RDWM DFHWD CEHWIWD GH D DBUH QX HM \QRE-DXCD
YDRUEFDN GHRDUHFH P X@LSIHHU V' XUWP H| H P RGHBI GHYD DFFHS\IW GH VRAHDM \Q BF
V Vi LDVXP H UVEXQGEH D ILGIHUL 3 HVD GH\WDWK A DUD OIL* X112 GHO DIM_9 L QHF VXUISUOGH
\QUR PDQHU VPERTF iLFMF SHUFRIOMHQXQ UL® SURSUD JKQALH i LO GHSWOGH D
GHAGH SHOWK VICH

() XQYHWXOFUHDWGH DX\WRU VRAHBAD IXQRIRQHD] GXS  UHIX@ DEVXWEH FDWH VXQW
DFFHS\IW | U D ILSXVH VXE VHP QXOQME UL 3 HYRCDVIG! W HVF \QUR UHDOEBAW \Q FDUA
FRQRWP VP XOGHYIGH QR IDUDCD@ D FMF  HMVIM DSURDSH IQH MMQN ' Hi LQP HQLQX ®
IOMJ IFH H STV JKQG-DVF - GLIHUWIUED i L REL QXIQD ®f GAWMP 1O V' DFFHS\W VWWDIID
IPSXV  $FHDWV DIMYAQH UHBFW P RGXOQ FDUH \Q UHDOMW RDP HQLL SRAGHYHQL YIEWP H
D®I P DQSXOULDMQALFAKQG QX IIGHD]  LQIRUP Dill®t SUQ SURSUD FRQY \MGY

) VRAHVIWD FROMP SRIDQ  1HCRP HOXOFRQIRWP VP XOL HVM Y11 LELOP DL DBV \Q W QGXO

EDUQX QP DL 0 X@_SUHHU V VH IQVSILH GH @ FHLAQ MU GHRKW/  IIH RUICDDWQ
IHBO®U 3H P VXU FH WKQRBRJID D DYDQUDW FRSIL i L DERBMAHQIL DX IRWVH SXi L
SHUP DQHQAXQRUP RGHB! GH FRP SRWIP HOASURP RYDWM LOMQY ' RUQID GH D IL DFFHS\BIL \L
GAWMPIQ V DGRSW RSIQL WBU VDX DIMYAQ FDUH QX ®f DSDUIO \Q \REQDW  $\MHO
GEHYDWD GH DBUHMH H MV GDU HWM IQOHQDW GH SUHMXQHD VRADO i L GH WDP D GH
H FOGHWH

0 HVDWIB! UHFHSITIRGDW | IQIE GIQ P HAXCRQIEH GIQP DW P HAID VDX GQ FHIEXO/RAIDOSRW
P RGHD SURXQG JKQAWD IQAYIGXOL ' DF  DFHMVMD QX VXQADQDD DWW FUMF  HBI SRAGHYHQL
UHIXQQHVAUVH FDUH @ WD]  CEHUBWD IQMUIRDU B A DD OL* XIE DFHWWP HFDQVP HMVM
VXIHDWSUQ DFFHSWIUHD FRBFY D XQHL UHDOWIL DEVXUEH 3 HWRQD®! QX P DLAIY VOMH
FHHD FH HM FRUHPW LFHHD FH HVM [P SXV IDUDFHDW/ SIHUGHUH D QVFHW) P k QNMOLGXFH @
XQURWP 1] DUH | LO SIHGHUHD IGHQWMILL

& \DAMOB RILDBU H W \WQUXIL SHOWK F - DFHDWI LD IRWMEDA 0 RVH WE@D GHD

ilL SHYRQD®! / IEHMBWD QX HWM GRDU XQ GUHSW L i L R REQIDIH P RIDO
) IHFDWH RP VD Q VPXWFX SURSUD VD JKQAH i L FX SIRSUXOP RG GH D JHWIRQD WDl
QUAGI ' DF CHRUIHQAWP H FOMY GXS  FHUQH®! VRAEWILL UVF P V' XWP FACH VXQMP
FX DGHY WDW3 HYRCQDOBWD CRDWY SRDW DMQIH V' VHP HQH FX D FHRUSH FDUH \LLP WP
IDUDX\MQUFABAD VH SIHEH WHS\BW

) UFD GH D IL MGHFDIL GH VRAHDW QH IDFH DGHAVHD V' HQXQ' P @ FXWDMOGH D QH
QHHQID GH UHWXO 3WHHUP V IIP DVHP HQHD FHRWDA. SHOWK D HYWD FUMFD \DX
UHVSIQIHUD EQ X ILDQL 1UFD GH D ILALHUMD GHYHQWKQ IHQRP HQ JBEDO 2 DP HALMGHF
DGHVD | U V ilQ FROMGH VHQIP HOMBI FHRU GQ MU DU DFF-DW DWYGACQH FUHHD]
QMMIXWDQ LIKE HSUWPDWD GEHU E) SV VD FXUWDMOL GH D FROMAD VAXDIID
DEVXIG P HQIQH WBIQDUHD i LWP SIHAF  \FKIP EDUHD

IQSHYSHAY FUMFE A DD GL* XIEE SRDM ILIQMSUABW FD R P HBIRU D VRAHWIIBUQ
FDUH JKQAUWD @EHU HWM GAVEXUDIDW DU FRQIRIP VP XOHWM SURP RYDW $ XWRXODADI H
DWWQID DVXSUD IDSWOLF  SIHEHUIHD GEHWWILL QX \QFHSH QHDS UDASUQ FROWK QI HUL V1] LELG)
FL SUQ WHQXQIDUHD WHS\BW @ SURSUD YRFH $WQFL FKQG RDP HQL\GFHWD] V' P DLSXQ
\QUE Wi LDFFHSW 1 U DQDO  FHHD FH @VH VSXCH GHYIQ SDUM GQUIXQ P HFDQVP FDUH G
DOX®D]  [QEAYIGXDOBAWD

$i DEDU DQDQ D AMF D P HVDMBUUHFHSILRGDW HWM HVHQIDO SHORK S \ADUHD @EHWALL
IOMIRDUH 3 X\WMUHD GH D DBUH i L FXUDMOGH D IL GLIHIWMHSUH LON FRQGILL IXQGDP HQUG!
SHOMK IRWP DUD XQHL IGHQMVIL DXMQIEH 31HVD A DD GL* XIE WDQUP WM XQ DYHWYP HOW
FOU | U JKQAUH IQGHSHQEHON VRAKBAMD WF V' GHVIQ  XQ VSDIX DOXQIRP I} UL \O
FDUH CEHWBAWD H MV GRDUWRUHE ' RDUSUQ DVXP DUH | LSUQ FXUIDVBX\MP HYMBV  GHYHQP
VP SGI UHBFilLD®! YRQH_FRBFIYH
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3 RUHNOXQHL GRDP Q- HVIM XQ URP DQ SVKRBIJIE VFWY GH F WH DXVRXOHQI®] -+ HQW
-DPHV $FHDW RSHU FRPEIQ GRX FXUHQM @MDY UHDD/P XOi L P RGHOVP XO ILOG
FROVGHDW GH F \WH P X@L FMA XQD AQNH FHBI P DL EXQH FUHDIIL OMIDUH DQI®IRH
3 RYHVWD VXLSUQGH GHVIXQVDEHBLS UKHU RWQ U GH OMUF QVFUAW QRGFRQUIRWP MWV
iLWICOW QX QXPDL® SRWFLiL® YRE 2 SHID SUYH W FROGWWOGQMH IOGYG i L
VRFHBM ISRAUL ID FRXSIID 10X LD CEHWWLL SUHVIXQHD QRUP HRUVRFID®!

( RCD ,VDEHO$ UFKHU FUH \M \QUR 1DP L0 UAVSHRBEID L EHQHIED] GH R HOXFDIH
QHFROVHQIRQDO (D Vi L GH YRW MQIXU  XQ VSILMIQGHSHQGHQOM L DQDMME  FXERYK QGX i L
JkQAUHD SUQ URP DQHBI SH FDUH ®f FMMD FX SDVIXCH / D YK WA DGXOV , VDEHCHWM DSUHFIDW
fLGMAN _GH\RDW GP HD FD IIQG AR IDW FX R P IQM GH VDYDOW

' XSD P RDUMD S UQIBUV L ,VDEHO-WW GDW VXE DUSD P i ILVD®! GRDP QD 7 RXFKHW
0 DL P XOVIQGHSHOGHQD HL HVM SUYIW FX VFHSWAVP GH F WH VRALAIAM \QRKFKWOP HD
QFHFDV RFROAKQ) V VHP WMiLV LDIDWF GRUQHBIH.GHD Y[ MPi UMM IQH QX
VXQNGHRKWQE WM LLRVH VDEHOHWM FXUBW GH F \WH GEXO: DUEEXURQ XQ SUHWMQ DO
YHU RXGLV X 5DSK 7RXFKHWRP FX WBUH GH DVHP HQHD WDIICDWAQY | LIRDUM VHP Hi
EFHUF WG| RUEXGLCGH D R VHGXFH SH, VDEHOVXQNQ] DADU F FLWQ WD QX \OYHGHD GHRKWAD
SH XQ SUHMQ

/ DA SURMOGHQLBUHM FRP SBAIW GH GRP QXOF RREZRRG XQ SUHMQ AQ FRSIOUH 3 UQ
IOMP HAXOGRDP GHL O HB R SUHWQ D GRDP QHL 7RXFKHWV \O FXQRDI W SH * LBHW
2\VWPRG XQ FDUDAMUFDB PRDW XQ GOMQMQ FHD FH SUYHD DWW FX R \ADUA
IICDQADU SUHFDU  ,\VDEHOOY] WMD) [UHFYHQWSH GRP QX2 VP RQG P DLP DUH GHFKWHD i L
FXRIHY SHQXP H3 DO
0 D IP SIHVIRQDWHSIVRGXOQ FDUH ,VDEHIDMQIH YV VH FRQRWP H| H FHUQHBUVRAHWILLGQ
FDX] D XQHL SUMMXQL VRADBI HRP H $P MIPIWS WHH GH UX IDi GH ,VDEHOWQV i LXQ
SX\MQ_F UVHQIP HOMDI GH F V \RUD G0 IOMHYV GOM HD VL. GRP QXO2 VWP RG $P

VDEHOQHP QD SHQWK HOXQ SUP X P DLD®N SUQ FRQAILD P DWUDO WBELO D
II—MoLF FLGRP QXO7 RXFKHWLRIHIWH RVXP  JHQHURDV  FD DYHUH\CDIQM Y P RDU

&HD FH PLD DADV DMQID HAM \WBOGL + HQY
-DPHV FDSWDQWN IRDWM FROFV RHUQG R GHVAUHAH
YDUDW  $XWRXOUHX Hi W V  SRMWHWH H R IHPHH D
F UL LQAYIGXDOBWM W LWUW SH FHL FDUH QX i LDX W IW
YIDD DD FXP i LDX GRUAFX DEHY DM LDX XWP UW
DQXP WM MBDUWH P HUKQG SH SUHP VD F - FHHD FH IDFH
\RDW GP HD HVM YDOELGS LSHQRK SURSUD SHYRDQ
$i DU SUQ GHVIXO,VDEHBL $ UFKHUVQHBUHP F

DGHY DWW GHDP JIH D YHIL DSDWH FKQG IRU P
@ WG GHMIQXAL ( D HM XQ H HP SO SHORK ILHFDUH
FMMRUF QXP DLCROVQ IQH i WP FH QH IDFH FX DGHY DWW
IHUEEL \Q VIDF i L QX \ABQEDUEH®! VRAHWILL $ FHDWV
RSHU P HUW FMW SHORK HP Rill® SXYMQEH SH FDUH
+HQY -DPHV D WX MV ® WDQWP IW i L UHSUH IQV R
LQYIAIH \Q FHHD FH SUYH M DQD@ D SVIKRBJ LE




EF GHPIF F UGl P DX IDVFICDWIDU GH FkQG DP WY iDW FMWMF FBG F Y
IP DI IQDIL FDUH D GHYHQWSDMXQHD P HD GRDUS i IVHP \QUXQFRBUIX DF WXLGHY]  HVM
A DGilHi LH FHBIQ  WQHGXFDIIH3

$P GPXUDWP XGM F UL IDUIIHFDUH P LD FDS\MMDWQID \Q IHXOHL IH SUQ P DIIQ®! EICH
GHEMWM 1IH SUQ FXYIQMBI FDUH P \WP WDX \QUR GP H GRDUD P HD QFRQMUDW GH
IDQM] IH ' DUDFXP FHYDWP S QX GRDUF DP J MIVR FDUM FDUH P LD VAMQWQMUHVXOFLD
RFXSDW LXQ &F P SRUBQNQIQIP D P HD GH F\MWRU

&DUMD FDUH P D FDSWDWD IRWS ] ERIXOFDUH P LD VDODVWIDIC? GH . [P EHW® %4XEDNHU
%DAP\A RFRP RDU @MDU GQFREFIID 9 IRBMW MRY  SXETFDW GH ( GWUD $ WIKXUWQ
5 RP DQXOVSXCQH SRYHMMD $GHL R I GQ/ RQAD Q VFXW FX XQ GHHAWD SIFIRU FDWH
HM iIlQX\W DVFXQV GHPDP D HLRXG i LQHVQGXU \RDUH GHSDWM GH SUYILBI OGP IL / ISIW
GH DIHFIXQH | LAEEHYDW $CD W 1H \WHQ XP EUWD IUFLLT LD MIQIXU WilL

3RYHVWWD RDUHVQFHOAK SH$S@ RIMWW GH  DQL FDUHV D Q VRXWFX XQ SIFIRUVP E
WOOXV ' 1IQ FDX D DFHWM. @I DEIQWiL PDPD HO R IPHH FXG L St @H
UHVHQIP HOM RilQH VQFKLY  vQUXQ DSDUBP HOWP [l HUGQ/ RQAD FRMGHKQG R R WX ICH
7RMOM VFKIP E RGDW FX DP HQQDUHD U ] ERIXGIL &k QG FRSILAQ/ RQAD VXQNHYDFXDILD
iDU SHQAK D IL SURMIL GH ERP EDUEDP HQM $CGD IXIH WP SUHXQ FX IIDW®GI HLP DLP IF
-DP IH &H.GRLDMQ WQJUND BL6 XVDQ6P M R IHP HH VROBU i LGHSUP DW FDUH IQiIDAQX
VLGRHW FRSLWQ FOV. 3H P VXU FH GPHD GH DDU WH G-MADP  VXE SRYDWD
U] ERXGL OGP HD IQMIRDU D $GHVGFHSHY VHFROMKIDW (DWYDi V PHDU V
F OUDVF i L FHCP DLIP SRMBQW DIE  VQFUHGHUIHVQ RDP HQL

/ D VQPHSXWAMCD |RWIHFRP DQEDWEH F \WH GRDP QD P HD SIRIHVRDU GH @ ED IRP kQ
XQ RP  DOFXYKQMOL i L DOPXA@MUL FDUH W LH W SUQ i L SHOAK QMIDWU § LGH @ FDUH DP
WY IDW  GHVFRS U \Q IIHFDUH W WILKP XVHHD SURIXQ IP HD i LHP RilD DVFXQV  SUQIH
W QaXWL

' |Q FDUWM DP QY iDWF U] ERXOQX HWM GRDU XQ IXQEDOMRUE FLXQ F
3HQMK $G ERP EDUEDP HQMB! | LHYDFXDUHD \QUHDP Q  SDUDGR{ DO EHUDAM
WDMD]  FX IRDUM P X@V GHIFDWMH P RGXOQ FDUH DEX] XODV XU H DK QAL $CD QX WH
YIQGF SHAM QRDSM HDWHEXIH YV \QYHIHV  DFFHS\WM EXQ \BMWD FHHD FH XQHRULVH
SDUHP DLV\QUERI  \RUGHFKWA] P HD

&LMINOFDUH P D P DUFDAFHOP DLP XGHMM A8 XWDLY  \QYHIL\RWHXOGH OFXUWL GDF
QX HIDLVQFKLY \QUR FDP HU GH XQ P HIK SH XQ P MK 3XWDLV \QVHIL \RWHOOGH
OFXUW GOF HDLEHU 3

(VWM R FDUM GHVSUH SXWUHD GH D W DXWRCHIQL 1H WQYDi F IDP LD QX HVM
\QRVEHDXQD FHD \Q FDUH \M QDI W FLFHD FDUH W DIMW V. \Q®UH W' H LHM FDB®I DV
FD OMIDMU SHQWK FRSIL SUIRIXQ [P HD HP RIIRQDO R IDFH R BFMU  REQ DWUH SHORK
RUFH Yk WA

$VANHO URP DQXOD GHYHQWSDIIQ GXS SDUIQ R GFWU GH VXIGMSHQRK P RP HQM
@L\W /& ]ERXOFDW P LD VDODWIDID* GH . [P EH® %XEDNHU %4DGBA HMM XQD
QONH DFHBIF WLWDWH FDUH WXi H WMV [1H WQ DFHDI LWP S MIKi VDU i LIQFUIHAELOGH
RSWP MV ' Hi LDRILXQHD DUH BF \Q WP SXOFHOLGH DO RGBD 5 ] ERLO0 RQADOP [} D QX
HVWM GRDUVXSWDYLHIXILHD \Q | DID ERP EHRU FLYIQGHFDUHD VXI GAMDVE







) QD P DL O®& OWiL DP W MXQD GORH FHBI P DLIQMQWH i LILXP RDVH H SHUHQH
DI YIHILP HBI GH HBIY $P DYXWRCRDUDV  SDWFS @ HBSD QDIIRQDO D FROEXWXGLA DCH
IRU( XURSH  UHSUH HQNIQG FX P k QAUH & RBUIXOL DIIRQDOK BIQD &X] D IDUUH XABAMCREIQXW
@FXQ, SHIDU  DVQWHP CDWSHORK P IQH P DLP X®GHKVWKQ SUHP X DFHWVB D IRWWFRQILLP DUHD
F SRAUHXi L &RQFXWXOSURP RYHD]  H FHBIQID \Q HGXFDIlH i LYDBULE  SURHPM®! HXURSHQH
IP SBP HQBWM\Qi FRD

3UIRHAYOP HX  7KH 67( 0 RSRLY H SBUV D IRMUHDD DWSUQ SOWRWP D H7ZIQQQI XQ
VSDILX DOFROERU UL LDOFUHDMYWILL

' XP XCBkQD @ DFHDW IS QX D IRAWWP SO $X IRWY LBI SBH GHP XQGF  UHSHWIL HP RilL
i LGRUQD GH D IDFH \RWOKWP DLEICH $P \QvDIDW P LMMBSKQHVE WDP D GH D SUH HQ XQ
SURGXV\Q IDID XQXLMUX V DP \QFUHGHUH \QICH®I P HBI i LV \QHBU F SHURWP DQID QX HVAM
\QKP SDIRDUH HD VH FROMKIH \M SDV FX SDV 0 RP HQMODQXQ UL UH XGRWMBU D IRW
FRSGI MRU $P DBUDAVD SURSUX VSWH iL SH VFHQ  SHORK D IQAD vQ SRVHMD SUHP IXGL
EIQHP HIAMW

$ IRMKXQ P RP HQAGH EXFXUH SXU SH FDUH VOYRLS \VARD P HUHX \Q VXI GWED VSDWAB! DFHVRL
WX 0 VH DIO SWRHVRXO QHSHWHKH GRPQiRDWD 6IPRD 1IFRGM * KHQHD 3UQ
SIRHVRDOP HBUDQ i LR GHAFDWH WDUWQNQW QX P LD RIHIMERDUVSUNM DFDGHP [E FLi L
VSUMD VXIGMAF P D \QY iDWFD DEHY DWW SHURPDQ  YICH GQ FDIDRMU QVASE L
FUHAQID \Q SURSUG! IRUH 3 HQK P IQH GRP Qi RDUD HM DFHOP HQRUFDUH YHGH SRIMQIID3O
QQIIHFDWH FRSIO LLUDMBV \QGUD\VF

/DGRDU  DQL DP \QHBN FD XCHBI H SHUIHQH QX VHP  VRDU GRDUVQASBP H FLWQ W ILL
IOMQUH \Q BFILLGH YIDID i L\Q GRUQD GH D ILFDP SIRQ $ FHDW YIEWRUH HMIM \CPHSXWOXQXL
GXP SH FDUH\OYRLFRQIIXD FX DFHHDI LGHMUP IQDUH DP ElilH i LUHEXQR W)




%DVP HBI 5 HIIQH. 0 DUDF HWNM XQ FRQEXWY P LOXCQDW XQGH [IHFDUH SDMFSDQAM L SRDWM
H SXQH SURSW®! IGH. FROMKQGX G XQF i L WP ElkQG HBP HQMBI FOMFH AQ EDWP HBl
URP K QH WFX HBP HQMB! FRGFHSXW GH HOUHD@ kQG XQEDVP VSHHADO

0 EXFXUF DP DYXWDQDV SDWFS DP DMQV® HBISD MGHHDQ i L XGMIRU @ HWUSD
QIRDO 1 Di ILSXMDMQIH DFRR | U \QAXP UG GRDP QHL.AWIOM i LI U GRUQD GHD
FUHD XQEDWP 1P RV VQAXP KQGX P XGMIRUVSUH XUP  \RDUH®! HVBISH DB FRQFXWXGIL

' H DVHP HQHD \LP X@XP HVF IDP (. P HBI FDUH P D VSUNMQWP HHX P RIWKQEXP  V \PL
DX @D BWR VDU GXS FH P DP \QRY GH @ i FRDO DP SUP IWXQ P HVDMGH @
GRDP D AWIQN IQRIPKQEX P F YRLP HJH @ SUHP IHWHD GH @ 3 DOWMOY, Q/DEHW?

/ D SUP lUHD DFHVAMLYH \WDP  IRMAIRDUM EXFXURDV. FXP D IRW LIDP I PHD $P F X\BW
DSRLR YHIP HQMIIH P RGHVW FDUH QGHSTHD FUMMULG! AQ UHI XOP HQW

$\WQFLFKQGDP DIMQV @ 3 DDWOX @DEHEF XQ YDOGH HP RILLP LD FXSUQV SIHS\WWO DSURDSH
OFUP kQG GH IHUEILH $P S i MVSUH SRDW XQGH JKIGXOQH D VQIP SICDWI FkQGX QH DSRL
\MUXOSDDWOL 1 X P LYHQDV FUHGF Y MW XQ P RQXP HQAHI DO FOQUHD FDUH VHYH \M
0 DVAVWILLG DBI 0 DU DUAD i LVQUHIIL) DP L0 5 HI DB XQGH DX @F QQHXUWRIIEID®! FRP HP RU WL
GH HYHQP HQM MRUEH i LHYHQP HQM JUDQARDVH & ROAKIWQ MIZEWK QFRYHQHVE - SDDWMWCHD
P RGVWGEDUVSHRADFX®Y $IDU WQJUAQ  CH Di WS\WEX RU DQ] DWRUL FRCFXWXOL FDUWH CH
DX QAP DW/SUH FH DYHDP GHI PXWBKQ @ VRVHD $ GMHL6 DBI 5 HID®! 3 UQRASHVD 6 RIID D
5RP kQHL

$ @D 6D UWIDO D VRAWIQVSILKQG P RGHH HBUDQ i LURDDMWM $ XUP DWDSRVGQP kQDUHD
SUHP IBRUGH F \WH $ GMD 6 D FDUH D | HIFMIWWIHFDUH FRSIO

$ IRMR H SHIHQ P IQXQDW 2 UFH FRQEXWY HVM R H SHUHQ  GQ FDUH DLGH Fki W DW
DMWQGK W VW RELL QXIH WX \WQUXQHD H DP HQHBUI LV WQYHIL GFXUL QR GHRDUHFH QX
SUP IXOFRQMD| FLFRQAMD] FH DLWQY iDWEQ HD ' 1Q IIHFDUWH FREXW \QYHILFHYD IIH F
HWM GH FUDIlH P DWP DI JHRIWIH @ ELMAW IQH VDX RUEH DV P DIMUH

0 QXP HVF 6 HBICD $@D 1 [FRDIH HBY \QFOMVD
D9, D$ iLDP DYXWEXFXUD GH D SDWFASD \Q
FOWD D9, D \Q DQXO SHORK SUP D CDWV @
2 @ SIDA 1 DIRCDO A HAMWUWD FD DEIOMM GH YIDi 2
XQGH DP REIIQXW @ HWUSD MGHHDQ  SUP IXO,
DWHIDOIEKQGX P @ HMISD QOILRQDO

(\ISD QDIIRQDO GHM | XUWDW @ &WDIRYD D IRW
XD SI CH SIRYRF Wi LHP RILSHOMK PICH GH @
SURED VAV SkQ © SUWRED RIDO $P  REIlQXW
OHQIXXQH 0(1 FDWH P D | PXWPKQRU iLP D
DP ELIRCDAW OFWH iLPDLP XQM LV \Q
DQLXWP \RU O DP SUH] WP XQVGRXWD IIQG SDUWA
Q0 YIDD PHD L SOFH PXOW FMWMF F UL CGH
DYHOMU  I1EIXQH GDU \Q J HQHDORUEH FDUM EXQ
2/$9 P LD RHIMFRQM WOV IIX P DLFUHDAY i L
V GMKG FLQR FW PDIIQOID PHD SUQ
GFXU /D IHAMMBMD GH SUPIHMH PLDX IRW
\QP kKQDW GSEP D i L3 UHP IXCRIHIMGH 8 QLYHYABMMYD
AQ&WDIRYD LQGR P DUH RQRDUH SHORK P IGH

1X D IRMSUP D RIP SIDG @ FDUH DP  SDIMFASDW
DYKQGH SHUHQD 2 @ SIDGH.1 DIlRQD®! GH ( GXFDIlH
7THKRBRIIE L $STDIL 3WAIEH XQGH DP W W
SHQAK SUP D GDW HP RilD XQH. HBSH QOIRQDB! \Q
FOVDD9 D

8@PD VDU D2 @ SIDGH.2/ $9 V D WQFKHDAFX
XQ \RWFX DUMEL SHQAK D P DUD IIQDOOFH P LD
DGXV DP IQM. GH QHXMBW SUP IX i L R H SHUHQ
XQE




A RQ VFKRDH VHG YMIH GVFP X\8 ° AR i P SHOMK YIDV QX SHQWK i FRDO3 DFHWMD H
FMIAMOFDUH DUSXWD V' UH| XP H VHQIP HQXOGH SOFHUH SH FDUH CDP WHMVIP iIIWMD MIkU WYO
DFHVM_H SHUHQH THHUFH DI SXWD VSXCH

0 RP HQXOWQ FDUH DP ODWGHFI] ID GH D SDWASD @ 2 @ SIDAD GH / IPEL&OMFH / IPED
/DI D IRWVXQXOEWXWF DSURDSH VSRQEQ * KQGXOF DI SXWD DMQIH SkQ @ IDID
QIIRQDO S UHD GRDUR DVSIDiH H DIHDW vQ DFHOMP S GDUVH SDUH F - YIMRUXODYHD DAM
SOQXUL® DAMHVD P HD

3 URFHVXOGH SUHI \WH D IRWKQXQIQMQY GDUSH FDUH CDP VDYXUDWFX | IHFDUH F@8 W IW
( ®P HQM®! DQFHVDG!I GH RWICH URP DQ i LVQAHIXO@P EDVSH FDUH DFXP \OIRBMP \QUR
YHWMXCQHP RGHD P LV DX VQIB UMWFX Xi XUQ QP HP RUH WQV DV QX D SUHVXSXV GB\VD GH
H HUFLX FDUH D IRWWP DLP XOGHRKWHRHVDU

& OWRUD VQGHIQIDW FX WHQXCP LD RIHIMSWGIMOGH D DGP LD CDMUD GQ GIHUAM &FXULSH
FDUH QX ®I P DLDWQVHVHP VQDIQM QFLP  FDUFRX SUMIUHD ' H DVHP HQHD V D GRYHAWWD ILi LXQ
PRP HQARSRWQ GHD P DSURSID FKWP DLP XGNDi GH FHO@. FRBULDLP H. SHOMK F WQ
UDOBW IRPDP RMQIXU HKIS {LQX DYHDP GHJKQGV QH\QRDUHP DFDV | U V

OV P P FDUR DP SUHQW D H MMQH.CRDVH

2 WDi XO' DOILQH D QKNP SICDWEX R]LVHQAQ  FH QP RGILRQE QX D vQVHP CDWIRi \MD
GH GQDIOMD IXWNMQL FL P DLGHIWE @i WD GH GQDIQMD VXFFHVXOL 0 LWHDVP D SOFXW
QQ DSIRSHID ' XQ UL L DAHUB! FROABQM GH YK QAFH DEXFHDX IDVAEX®! GH JX\VWW DWW
P LDX UHGDVXQ VHQIP HQACH @i WM YRR IH LEXQ QVSR] LilH

3 URED D IRWIQVRIIW GH YH QIEH®! HP RilL FH VXQASUH] HOM SHOWK IHFDUH FRQEXUHQNG
SDUM VQFHSKQG FKIDU GQ QRDSWD GH GCDIOMD [IBL P WHH $X H DMADWDQXP LM
ICFRQYHQHQM FX SUYILH @ RUDQ] DUH WQV P HAXOI LF @XWD FX FDUH DP IRAADWBIL GH
VQURIMRL D DFRSHIWFX MUXIDQ  GBVXUB! SUH HOM 61k U MMOSUREHL D P DUFDVWXQ QRX
VQPHSXWXQ VQFHSXWDOH SBU UL P DL SIRXQGH D RUDI XL FDUH QH WQFRQOMWD $P Y] MW
QYHWH REHAYH FX@MDBI QHDP EXFXUDAVCH IQUDIKFMUD GHRVHEW  1IDU VHDWD V D
\MUP ICDWFX RFXULGH F ULi LGP H KD @ DIGILVQUR QMK U IW Di WS\BUH D UH XCEAMBU
FHS UWDF QXDYHDXV iLPDLIDF DSDUiD

3 UHP IHWD D P DUFDAKQ P RP HQAKXQE SHQWK SDURXWXOP HX HGXFDUIRQDO 8 UDUHD SH
VAFHQ QP KQDUHD P HEDOHLi LVHMXQHD IOMQY GHIRRIWDILP DX | FXW UDOH F \RW
HIRWMOGHSXV Vi LGH Y GIVH \QIICDOURDGHBI i LF - QP IF QX IXVHVH Q] DADU

F) \IP SXODi WISWUL SHORK D GRXD RDU D WHQXOL DP GHVFRSHIMF P VIP WAQWR
ROUFDIH P VXU GHDP JWF WHEXH V S UVHVF XQD GORH FH®I P DL IP SRUBQM
H SHUHQH GQ YIDID P HD GH @FHDQ GDU IDSWOF  \P L DMMHVHP  VFRSXOFX P kQGAUH

FX GV YKUIWH DFHDWV VHQ DilH GH QHSOFHWM iLP | DV VSHUF WH
. VQGHS WD | RSWDGX P LF  DFHD HUD GRDUFRQUMUXOXQXL SO SK QG VGRHSXW



&KILAQM YRLDILDX] MGHVSUH 3RBY ID * DORQXO5 XVMP XO+RWD GH SRPDQ 7 UHLSDUDG!
WAQDXD 6IQWID B FH P WU GQUXUBI SRSXOW P HJIQ FROH IXQD FX OGP HD
DQFHADO  FX JHCHUDIL®! SUHFHGHOM' &H URODX CDQUXUERUSRSXOUH \Q | D IGHQMIU D
2 AMQH"

FQUR OP H GRP ICDW GH \WKQRBJIH i LVAKIP E WLWDSIGH GDQUXUWBI SRSXOUH U P KQ R SXQM
YIH VQRH WHPXW L SUH HOW( ®f QX VXQAGRDUMP SBIPLiF WWWR DM FLR IRP  DXWMQIE CH
H SUP DUH D IGHQIWVILL FX@MD®! D HP RillRU7 LD YDEUBRUWDQWP IVH GQ J HQHWDIH \Q J HQHUIIH
* GEDQ DUD FX@UDO HM XQ IHQRP HQ P RQEDO FDUH DUH FD HHAM QHI DWWH SIHEHUHD XQRU
REIFHXU. GFD®! i L FKIDUT \WMUJHWD GHIQWY D XQRUEXF iL IXQGDP HQEGI GH FXGMU & XAGMWD
QRDWY HVM XQD D P HP RUHL R P HP RUH WDIIRQDO FDWH WG 1P DUIGHD CRDOVW VSILWXDO i L
FDUH WP EIQ  VSILWOSUDRWF DOFUHDMAL FX AMSD® GH ILKP XVHH $FHDWE SRAVSXQH HWM R
GHIQiIH QHRIFIDO D SRSRXGLURP kQ

' DQUXUBI  SRSXOWH  WRPKQH W

IP SUMRQHD] SUQD QYHWMWM L
YMDOBW ) IHFDUH UHIIXQH D UL DUH VAL
SIRSUL FRAMPH VSHALFH L UMY XW
ICFRQXQEDEL®

1 RL HAKISDMCEX] D 1RUP DWAQ HBIYHO
YRUIRDW $CDWIMD ( BICD 0 DU ( ®IQD
&DUD 1IFRDH ( BQD7HRGRD VXE
WAXPDUD GROPCHBU — SIRHVRU
$ QAUHVFX & RUCD | L3 DYHO XP IQiD DP

SDWFASDAD & RFXWXAQMEVASEDUR XWU i LAYIO DIHVQ5 RP KQDF HWUSD MGHHDQ  FX
XQ SURHPAGH FHUFHBUH GHVSUH IRBEUXOFRIHI WDIE AQ ] RQD GROWY  [QMOWAS QP LP RW
VAWML FRUH] WD LFH GLOQ W] DXUKOIRGGUF RGMOHVFE 0 XQFD QROWY D IRMIU VSOMW FX
SUHP IXQ i LFDOLEDUHD @ HESD QOILRQDO FDUH VH YD G-M i XUD @ %4HD] D MGHXCB DKRYD @
VIk U WOBQLP DL

6 Wk QIHUHD GH IQRUP DIlLD IRWW FXW SUQ Y1} W @ 0 X] HXC2 GMQHL VHRIID GH
UEMRMD - XGHHDQ A G DQAX i LSUMID $P DG SUQ AVFXIILFX E WkQL
VHPDLS WD  DFHVAM CDQUXUMDAIIRQD®! GDUI LSUQ IQMYIXW GDWM XQRU
GHWDP DL CDQUXUWERU SRSXOUH FDUH DX GHRLV V' v L WP SDW \QHBISFIXQHD GHYHQQG
SURHVRULFRUHI WD L\Q FDAXCH QVDP EG(GL) RBEUE A0 DUD7 QDWH IQ & WDIRYD

,QRWP DillBl GAVFRSHIMA QH DX GDWIQVSILIIH
SHQWK D FWHD { LDAM SURGXVH DBl SUIRHRXGL FXP
DU IL GDP DWDWD GXSD XQ VFHCDUX SURSUX
A-RUID GH SRP D UHYMID A7 DAL RAIMOH W * KIG
FXGMUDO DO VXIGNWOL RIMCHVE L YIGHRFCSXO
GREXP HQU GHVSUH SRH|ID /L P DJID GDQUXUWERU
IREBEUFH $P IGHQMEDW LDP DQDD DADVSHRM®!
CHIQWIL DBl GCDQUXUWBU SRSXDWH GQ ]RD
CRDW X WP QUFDIU® P IMFR UHDI IRDVH
HAMIEH L IGHQMIUH FDUH DWIXU  FROUMWYDUWD
S UILYILi LFRQIQXDUHD ®UVQ FXGMID P RGHD ' H
O \WAMHD i L VREP QWD +RIHL.GH SRPDQ ©
GPQIWD VXBUWY WQ +RD ERHWDW
RYIDOWD HSUPDW GH 5XWMP L HHJID
* DBQXOL DP FROADDWFE  \Q WP SXO GDQUXAL
RP XOvH DUDW Di DFXP HVM vQ DXWQUFMIMD GIL

3HOMK CRL HFKISDMO&X] D D IRMR DGHY DWW SURYRFDUH GHVRRSHUWHD \BIQHBU i L
YDBIQHBU G-RHEM DBl RFXGL SRSXOU RIMGHVF 1L VXQMP RQRDIL V' UHSUH HOAP
&RBUIXOL DIlRQDO ( GIQD &X] IF ® HBISD QOIIRQDO D & RFXWXOL, QMEAVASEDU & XGMU
i LAYIO DIlH\Q5 RP kQD?
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MRUD Y] XDOGL VH VOMCH GH @ SIPWUG! XSHWIH SUIHHWRUEH DFXP FFD aGH DQL
SkQ ®PHAD AIMIO PRAHYD HYROKQG GH @ IP DIIQLUWKDIFH FRP XQEDWH i LVP ERTFH
O FXQMUL Y] XDB! DUYMFH i MQLLEH i LSURGXVHWQ P DV FRP SB[ H ) DFFVADMFROGRUAVF V
SUH IQVHSRA®! FKHH DQIF P HAHYDO i L [QGXMMDO P SXOIRQDW GH
SURJUMVHBINQ SHYSHAY IS WH IRRIWDIH i LWKQRBI IH QJMIO ' HDVHP HQHD YRP YRUEL
GHVSUH FRQFHS\MBI FKHH vQ MRUD Y] XDO

&WROQRAJI ID HYROMY D YI] XDAXOXL

f 3HIMRIE  FD ° v+U FHD P DL YHFKH FRP XQEDUWH Y1 XDO SUQ SIFwU
XSHWH GHH HP SO / DWDX| $@GBP LD SHWRI@H i Li DEGDQH WD DM P DQXDO SUREDELO
|RBVI\M SHORK UMDOULVDX VQUHI MM WL

15 QIF v+ e G+U GHYRWUWD @ EDWEU VPERTFH iL D DWAM \Q ( JISW
KIURIGH O HVRSRWPID iL * WHAD FROFHOKQGXWH SH IRPD XPDQ SRYFMML L
DUKMRLD P RQXP HOEIO

{ SRRDPHAHYDO  ° G+U FRFHOADWH BHDIRDV  FX 0P [Q W YMDQ@.j LP R] DIEXU
15 HQD WUH © IONRGXFHUIHD

SHYSHAYH. @IDWH D XPDQWXOL iL D

UHDQ/P XOL\Q DIW

15 HYROGID IQGXDO i LHSRFD PRGHD DAL
; SEID PDIIQEBU IS WM D
] IDUHBUI LD UFOP HBU ) RRIWDIID VHFRGCODO
. . GD D WDQVIRWP DAGRFXP HQWIID Y] XDO
XWP DNV GH Il®
W QMO °SUH HON WHFHUD ©
QIO JWIED SH FDBXOWU 3KRRWKRS L
IOMCHWI FKQG FD HBP HOMBI Y1 XD®I V' IIH
LOABQEBCHX SDUBEL®! § LIQMDANYH

MRUD Y] XDOGL HM SURIXQG B DW GH GH| YREBIUHD FXQRDI WWULXP DCH D P HP RUHLi LD

WKQRBIIH. VHYIQG FD LOAKP HQWSUQAISDO SHOWK  UHSUH HQBUD GP Il $FHMD 111G

VSXVH IMRUD Y] XDO VHED| HD]  SH QXP HIRDVH FRQFHSW FXP DUIL

1&RP XQFDWH Y[ XDO X\ DUD VP EROUBU VHP GHBU i L IP DIIQBU SHORK FRP XQFDUH
QG FX SUP ILRDP HQL

XU Y] XDO  AMAXCP RGXGLVQ FDUH [P DI LQIB! VXQABUIRGXVH FRQUXP DM i LIQMSUHDAM

IQFOMY DU IRRIWDID i LP DW P HAD

) XQFilH HOP HQMBI Y] XDBI DX WHRXWGEH @ SXUVSILMYDG! VDX VIP ERTFH © HGXFDIRQD®!

{ \WQILEH i LFRP HUAD®I FX R FUH \WUH P DVY D IQRWP DilRUY XDBIQ WP SXO,0P IQVP XOIL
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(@D / HRQED =DP IWHVFX HAM | U \QGRDO  XQ DGHY WDWH HP SO GH SHYHYHUHQ!
GHAFDHILH M) 1 VAW O * DOIL SH ~ QREP EUH \QUR 1DP LMH UHVSHRRW
H IQMBPXYDD \BWOV X ILQG RIEHUP LOBUVGE GH @ R YKUWAW ILJHG  ( @D D CDAGRYDG
GH QMM IDI GH FDWM FX SUHF GHH IDI GH i WWQH ( D D DEVROMWI FRDD & HOADD CH
) HM IDUGKS 11D DUHD WYAIBU @ / IFHXGL 0 KDL 9MWD| X@ QQ FDSMIO D GRUWW
XUP H H) DFXGMD GH ' IXP XULi L3 RGXWLAQ %XFXUH WY D IRMEAVSIQV GQFDX] F
HWD IHP HH E) AXED DFHVL IDSWQX VD OVDMQYIQV i LD DBV $FDGHP ID 5 HIDO CGH
THKCQRBJH 9HID \Q SUH HONS QYHWMMD 7HKQE QQ %HUID O &KDUBRWHEXU
* HP DQD XQGH D IRMDFFHS\BW \Q " HMIXU i LDIELD DYXWGH GHS | MQXP HIRDVH
IP SHAP HQM \Q VSHADCSUHMGHF  il® AQ SDUWD FRBU LBUT LD SURIHVRUBU

3H SDURXWXODQ®UGH WXGEX LDX IRVMACQHI DM QXP HIRDVH SUYIGI L i L DPWIL SUHFXP
SDWFSDUD @ 6 SWP kQD ERERFABU GRDUSHORK F WQAU]QWHV S WKQG \QUR OGP HD
E WEDIBU &X \RDM DFFMAMD QX VD GDWE WW DEVROIOG FX @FHQ \Q IQIICHUH L
VSHAD@ kQGX VH \Q FKIP IH WHLDQLPDLWUIX ' XS 1ICD0 DD WYAIRU ( @H_LDX IRW
RIHUAM P DLP X@M SRAMULVQ W [Q \BAW SUQAH FDUH | LXQXAD %% 6) WQ* HWP DQD WV ®I D
UHX] DWSH \RDW SUHHKQG V' VH\QRDF QDU XQGH ULD VQPHSXWFDUHD O
* HREJIE QQ YXFXUH W / D VEXWWIP S GXS  DQIDNBUH FDUHWD LD IRWMORHIXSW GH 3 UP XO
5 ]ERL 0 RQADO $\WWHO ( @D VD DOWWDWRUDQ] DIlH. & XAHD 5RiIH FRQGXFKQG i L
FRRUERKQG PDL PXGM \SMIB! iL SUPIQG QXP HIRDVH GHFRWIIL SHORK DRYMBANMD
GM i XUDW \Q DFHDWE SHURDGD
&H_FDUH DX FXQRVEXVR DWQFL DX GHVAWY R FD ILQG R IHP HH SDMRQDW | LFDB GKQG
FROABQAVGRYDE GH DEQHIDIH iL HP SDM IDi GH FHL GQ MWXOV X 7RWSH IURQACD
FXQRVEXW L SH VRIXOV X LQIIQHXO& ROABIQID =DP [IWHVFX FX FDUH VD F V \RUWAQUR
FHUHP RQH @ FDUH D DVMBW L5 HIIQD 0 DUD * XS WP ICDUWHD FRQ@PXOL ( @D i LD UH3DW
DRIYLMIAND © ,QAMAXO HRBRIIE FRQGXFKQG P DLP XM @ERIDWDUH GH DQD@ D JHRBJIE i L
QUMQG GLHUM DANYMWILCGH FHIFHBUH SUHFXP DQD@ D DSHLSRWBEL®! D AYHYHBRUP IQHDGN
SHWROJD|H F UEXQL EWP IQGH VREEH ULURFALGH FROMKFLH



( [MV R HUIRDUH FRQAIQN \Q 1HXOW FDUH HAM SUYIW GP HD 0 DRIMIWD RDP HQBU
SHUFHS UHDOBWD FD SH XQ GHFRUVRIG ElCH [GP ICDWA\WQY DB DSDUH DEID DMQRL FkQG
MKPMD VQFHSH V' SUH IOM 1IVXW 1 X HWM R DBUHWH | L QFL XQ H HUFIX HAMIE HWM
IP SDAXQURQIICFX DFHD IUDRILXQH GH VHRXQG \Q FDUH P DU QB! GFXURUGHYIQ GXE®! FDR
SURHFIIH OP IQRDV  SIRMDEIDW SH SkQ@~ &KQG VH QWP SO DA FXYk QMO SDUH
EXXVF SUD P IE 3UHD OOVKIW2 IRPP JRDO SHORK XQ IHQRP HQ FDUH \Q HVHQ QX DUH
EXQH PDQHMH $WU QX EDM @ Xi L QX FHH SHP MXQHD GH D IL\QHBDV  HD WH

FD R QHIO \W DVXP DW \Q GFXUWBI XQGH QX DYHP P HFDQWP HGHDS WDWH ( WM R
GHHFIXQH GH SHUFHSIIH FDUH WDQVRP  \RXOWQ IWDIP HOM  XQ VXCHAGHEXSDWRKILXU IFDO
ROPIQ FX RIQMOMAM DSURDSH IBI DO HP RiLLFDUH QX SRWLWDQVSXVH\Q FXYIQM

$ FHVWAKDRV VH VP \M FHOP DLELQH \Q VXQHWO X] IED QX HVIM XQ IXQEDOSHQWK YIDi - FLXQ
HYHQP HQA] LE FDUH P RALEE GHQUABAWD DHXOL ( [ MV IUHFYHQH FDUH SRAVAUH SRAMUD
XQXL VFKHBW GH SDF P DIMUD DUSUP L FRP HJ L GH @ R WBIH GH WDQWP IMH GQ DWV
QP HOXQH 0 HBAI®I FDUH FX DAHY WDAQX VH WP 1Q QERGEDW HBI UPKQV
XX®] H \vQ EXFO \QWR FDP HU JRDO D FRQ WWQIH. XQ DSDUDAOVDASRQWD QHVIKU WP XAV
GXS FH X@P XCP DWRUD SBFDW

' 1Q VXQHW\MQUXQHD VH VEXUH \Q Y1 XDO $\WQFL FkQG R P DIICH QMW DRXOGH D
YHGD \QFHWD]  V  I1H XQOWADO 2 EIHAMBI DX P HP RUH i LHBI GHAG AQH PHUW V- ®
REVHYH FX DGHY WDW 8 QHBI [P DIIQ. VXQNGH R RAMDDMW SXU DIMB! GH R QNP MM
FRS®i MRDUWH ([ MW R P HP RUH D IRP HRU FDUH UHDIDQWD]  LOMURXXOSUYMRXGL DWHO
VOFKWH IUHD GO H SHIHQ V' QX VH P DLSRDW IDFH QEIRGDW SUQ DFHHDI LXi  SUQ FDUH
VD

" DG GHYIQ DVIHOFDSFDGQH \Q FDUH UHD@BMYD VH SU EXi H M 7 H WUD XQHL VXSUDIHH
UKJIQW VDX RGP 1Q D H DW J UH MSRMDQVRWP D XQ VSDILX EDQDOQWIR Y1 IXQH VDQH
( [ MV RIH QWP SXC IBLFDWH Q DUWHEXLY  ILIXUH H SH FHDVXUW P RP HQWM CH IQMIHUHOY
\Q FDUH XP EUHB! VH FRP SRWV EL] DUi LFX®UG! i LSIHG\QFUHGHUHD \Q SURSUD @UH MMQ

F) DFHVASHVDVIDWY FROMP SRIDQ QX HM QELYIH QELP RDW ( FHYD \QMH 8 QFRS
P HQLOXWQ IXQRIIXCH SUQ [P SXOXUHBFWEH i LIH OVDM @ YHGHH 7 HQBMYD GH D R IDFH
DFFFMELO HM GH IDSWR YIRBIQ  DVXSWD P MMXOLH. $ W QX VHH ST H STEDILD HWM
RIRP GHWFHH IRIDW ( DWHEXHV UPKQ XQ P HVDMMHFHSIIRDWFX GLIEXGEW XQ
VHP QDOS@) GH SDWD| il R YIEWIH SXU FDH WX V GHVIQ IQRWP DilH XD ' H DFHHD
F XWUHD XQXL \QHBN ®JIE HWM PDUD FDSFDQ D FHBU FDH YRUV S UWHDWF
H SHUHQD FkWP DLUHSHGH 0 DLLP SRUBQAHMM [P SDRMO DFHOP RP HQAIQ FDUH DUKWMPMUD
IOMOQ VHGHSOVHD| FX XQP LIP HMK i Li WF QP IE QX P DLSRDW ILSXV @ @F H DAWEXP
D IRWS WY DEHY DWW QX WHEXIHY VHVP W AEIGH ( DWHEXIHY  VH VIP W FRUMPDIIDW
FX KDRVXQEH FXYIQMBU
7U 1P \QUR VFHQRIWIIH FDWH VP XBD] WDOBWD UHSHWQG JHAMWAQMR SIHV - SH FDUA
QX R\QHBUHP SH GHS@ ' DU RAD| IRQDO DSDUH R HIRDUH GH UMY 8 Q VXQHWSUHD DVFXIW
VDX R [P DIIQH FDUH U PKQH SH UMD FX R VHEXQG P DLP X@\GHRKVDUILILHVE $FR® \Q
DFHOGHFDOM\VH DIO MIQIXUXCDGHY UFDUH QX SRDW ILURWIWG SDILXOQX HMM QEIRGDW JRO
HOHMM R Di WSVBUH FDUH i L FDXW IRWP D ( MM VXQHMOFDUH W V' \QFHDS i LXUWP D GH
XJIQ FDUHQHDP IOM W F  VXE \WDWOVXEILH GH ] LFX ] L SXOXOFXUBRUHMAGE  [QIQW

GH SUH HQWV

3UYIP DGHVHD QXP HIH®B! FD SH VIP SGI IOMKP HQM ®f IRBVP © FDBXGI ® QRM @ EDQL
VDX @ P VXU\RU 3DUUHL [P SHYRQD®! CBVIW GH HP RilH | LVRWI L AQFR® GH DSDUHQD
RUWIG QXP HUHBI DVFXQG XQ XQYHWY I DVAICDQWST) GH RECH P IMAMUI LFKIDUIXP XVHH

EF QOQ FHBI P DL YHKL WP SXUW RDP HQL DX VIPiMF - QXP HUHBI QX VXQIWGRDU LOYHQIIL
SWDAWFH FL FKHL FDUH GAVAIBD]  UBDOBWD 50 XO]IBL i L DO QRSILL VXFFHMXQHD
DQRIP SXUBU P Li FDUHD WMBIRU® \RDWM SRWLH SUP DWW \Q @ EDMXP HIE 8 QLYHWXOQUXi L
SDHV IXQRIRQH H GXS  UHIXQP DIMP DWFH FD i LFXP DUILR P DUH HRXDILH \Q FRQIDX
GM i XUDWA

" DUIXP XVHIHD QXP HIHBRUQX VH RSUH \M @ XMDEBWM ([ MW \Q HBI R DUP RQH VXEWD ' H
H HP SO XQH®I i ILKWL.QXP HUEH DSDUVQ \Q IRUP D FRAKIMBU \Q P RGXOQ FDUH FUHVF
SOQMBI VDX \Q SURSRUIBI FRBXAL XP DQ $FHWM UHSHWIL QX VXQMQIP SOWDIH  FL
VXJHHD| F P DMP DUFED WM \QUXQIHO@P EDMOMHFUMDOYIHIL

() DFHDI LW S QXP HIHB! SRWWSXQH SRYH W 8 Q VIP SO A 3 SRDW VP ERD D \GFHSXWXO

XQUDWD VDX IGHOMMD A 3 SRDM \QHP QD QP IE GDU L IQIQWNOSRVEOWIIEU ) IHFDUH
AU DHRWF F WU VMPERTE FHGHS i Hi \M YDBDUD VD P DMP DIF  $\AMHO QXP HUHOB

GHYIQ QX GRDUIQARKP HOM FLi LIGH

3HOAX HBNYL P DWP DD HWM XQHRU SHUFHSXW FD R SURYRFDUWH GLUEFIO ) RWP X®
WRUHP H FDBX®I ° \RDW SRAS UHD DEVMDPWM i LGHSDUM GH YIDID WDO )Y GDF  SUYIP
QAQFRR GH H HFILL GVFRSHIP F  IIHFDUH SIREBP  UH RODW HMM R PIE H S®WDUWH D
DFHVIXLXQYHWY DVEXQV ( VM FD i LFXP DP GHVALLLD XQ FRG FDUH QH DSURSIH GH\QHBU HIHD
OPIL

ED 1LQDO QXP HUHB! QX VXQAGRDUMP EROULVFUVH SH Kk WA (G VXQABXQILVQNH JKQALH i L
UHDOBM \ORH REQH i LKDRV VO FRQFUAW L DEVWDRW S QYHWXODVFXQY \Q QXP HUIH QX
HVWM XQXOQGEHS  WIBWFLXQXCFDUH QHVCFRQRDU \Q IIHFDUH] L 7RWFH WHEXIHV  IDFHP HWM
V SUYP FXP DLP X@V FXUR] MW LV WQY i P V' AP DFHVNMP EDMAVFXWEDUSIRIXQG
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'DF HWAQF XWBUHD XQXLBF QRX \Q FDBHV EHLR FDIHD GXS iFRDO 7(' 16 HVM
H DPWFHHD FH FDXIL $IFLSRILYV J VH WARMHOOGH E XU MBIEH SHORK RUEH VH RQ
FHYD GX®H i LXQ BF FRYRWIEIOXQGHV  \M UHDS H| L DOVMU.GH EDUMIB FDUHLIDF ] IXD P DL
EXQ SUQDWRVHD SHFDWRFAHD 1IELP X IEDQXOV CH GRUMILQG XQD GONH FHE!
P DLEXQH VHBFILL SH FDUH HX ®I DP DX] MSUQ FDIHQH®I®I \Q FDUH DP DIMQV SkQ  DFXP
| REDILGI VXQAPKIDUSHUHAM i L SRIL DIMQIH |RDUM Xi RUVQ RUFDUH GQMH HBI XCD HWAM \Q
FHOWK DSURDSH GH 0 DHWIR 1IQG IGHDO SHORK P RP HOM®BI GH AQDIQM VDX GHGXS  RWH
IDU FHDDWV HWNM @ ( BFURSXWMUH 0 DO GOF DL QHYRH YWRE@DW GHR SDX| CGH @
VKRSSIQJ i M F SUREDEIOGHY YUV DMQILDFR® GXS FH DLFMWDWE i LGXS FH DL
Y ]XWSR HBI DiDF \M\QFXWDM] V \LFDXILSH ,QABIWDP VDX FKIDUV P HJL AUHPWNQ

FDHQHD SHORKF VXQMWIXU F QXRV UHIUHL
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&RBUIXOL DIIRQDG( BIQD &X] DF M XQD GO FH®! P DL YHFKL i L SUHVI LRDVH LOAMKILL
GHWQY i PKQAMQ5RP kQD DYkQG R WDGLIH FDUH VQFHSHVQ SUP D MP  \BAM D VHFROGILDO
- . GD ) RQCDWQ DQXO VXE GHQXP WD GH 3 HOURQDWOGH |HWM / D] DUR 2 \MMT DQX
FROU XD WHSUH HOBWSUP D IRP  RUDQL DV GH HEXFDILH VHRXQEDU. SHORK IHW GQ7T DD
S5RPKQ-DVF |, QiIDWYD D DSDUIQXWERHXGL ,RUEDFKH 2 WWT DQX FDUH D GRUAY  RIHH
\IHUHBUR HGXFDIH P RGHD  IQVSILDW GQ P RGHBIB! RFAIGHQG

DQXO LOAMXILD D IRAQMI DW \Q VMMP XOSXETE GH QY i P KQWP DUk QG XQ

i9)
SDV 1P SRMBQMQ GH YRWBUHD WD ' H D GQIXOVHRAALDO; ,; ®D i FRDD V D UHP DUFDW

SUQ DFFHOMOSXV SH VWMGEXOTP ELBUMM ICH i LSH IRUP DUHD FXG@MUDO D HBIYHBU GHYHQQG
XQ UHSHUDCHGXFDIHLIHP IQQH GQHSRF )

3HURDGD IQMEHIF D DXV VAKIP E W VHP QUIEDIYH ) IOAMXIID D SUP MQXP HBI
3( BIQD &X| DF \Q RQRDUHD VRIIHLGRP QURXGILS B DQAX ,RDQ&X] D i LD IRMIHRUIDQ] DW
FD @HX GH IHW ) DFFDWV SHURDG ~ FRBUIXG LD FRQVRIEDWSUHVI IXOi LD FRQIDXDW
RIHIH XQWQY i P kOAGH FDDIWM

WP SXOHI [P XOLFRP XQWi FRDD D WHRXWSUQ P DLP XGM WDQVIRWP  WLDGP IQMMDWYH i L
VFKIP E W.GH GHQXP WH GHYHQIQG SHOWK R SHURDG 1 FRDDP HAHQU  DSRL/ IFHXQQU
7 RADMGAL LQANID D GHYHQWP LW SUP IQG i LHBIYLE LHL DEDSWQGX VH QREUFHIQH
DB VIMAMP XL HGXFDILRQDO

' XS ~ REW FX WHRP HBI AQ WQY i P KQN IQAMKID D BHYHQWD YDBUB! DO
WDQIIRDE! D) D SUP WGHQXP IUHD DRMDO GH &RBJIXO1 DIlRCDO3( BKD &X] DF
$WW] L FROUXOHWM UHFXQRVPXWSHORK SHURWP DQIH®! DFDGHP IEH i L SHORK SURIGOV X
RUHQEVWSUH VWXAXOQMOMY DOTP EIRUMW IQH FROMXKQG V  11H XQ VIP ERCDOH FHBIQHL
\Q HGXFDIID URP k QHDVF

3HOMK @HHQL &RBUIXO 1 DIRQDO3( BKD &X] ¥ UHSUH IOV XQD QOQM FHBI P DL
DYDQERDVH DBUHW \Q FHHD FH SUYH W VMAXOTM EIRU MM [CH ' H D GQIXOWP SXOL
RHWY HGXFOIRQDO VD DEDSWWRHIQHBU P RGHIH \Q WHRXW H MBX VHEIXQ®! CH
IBRIH E@IY JHPDQ IWQFH iLHQYG] (DUWQ SUH HQA HBIYIL SRWVRS\E SHQRK
IIBRIIH E@YY VSDQARO IWDQFH VDX HQJ®] @ ED JHPDQ UGG P X\BW @ SWRICO
i WQIH®! QDML

3 (RILXOILEBR®I IH ELOQIY HWM SRMYMHBNM®U SDMRQDIL GH @ EL VW ICH 7 L DADI L GH
GRP HQXO XP DQMWV $1FL VH SXCH DFFHQWSH @PED BRPkQ @PED WIQ SUQASDO
VSDQRO IWGFH VDX HQI®]  GDUi LSH GVASEH SUHFXP MRUD JHRIWIID i LFXGMUD
JHHDO (GMLWQWDI V FRPXQFH IGHQNVY DQDOHH WW iLV \QHBDJ GLHUM
FXGMU 8 Q DVSHRWP S IDSWCF P XGMRHVHGM i RDU \Q@PEDWIIQ FHD
FH DMW © GH YRIBUHD FRP SHWQHBUGH FRP XQFDIH\QUR P E WY 1Q
3WRILXOP DMP DWE  LQIRWP DAF  H\VM DBV GH HBIVIL RUHQWBIL VSUH GRP HQXOUHDO 3 H
®Q WHAXO® EIBU W ICH REQODRIH iLD GRXD ®E ° JHPDQ WDX
IDQFH  DIFLVH SXQH DFFHOASH P DWP DIF i LIQRWP DIF 3 URIHVRUL VXQAP DLH LJHQL
LDUUNK XOGH QY iDUH HVM P DLDBAWGHRDUHRH HBIMLVXQABUHI  \BLIQAMQY SHQWK H DP HQXO
GH EDFDOXUHDA L SHQRK HYHQMD®! IDFXOVLWKQEH VDX , 7 ( AM XQ SURIIOVRIFMIQWFDUH
QHFHVW GVASE § LP XQF  FROADIQW

3 WRILOXOT WG HB! QDMUL RHU - XQ HRKITEWX VQRH P DIMULG! UHD®! § LFH®! \WRUHEH ( BIVIL
WXGAD| DFHBDI LOP ELMW ICH FD @ P DW IQR WV DFFHQMOFDGH SH EIRBJIH i LFKIP H
DOWULGH P DMP DWF i LIJIE  $ FHVWASURIICHVIM SRIMYMBHORK FHLFDUH GRUIAVF V' XUWP H H
R FDUHU \WQ GRPHQL SUFXP PHAHAQD IDWP DFAD VDX §WQHB P HAXGL 1 LYHIOH
QUEXGEW HM UGFDW IDUQY iDUD [P STF DWWAMRUH  FkWi L \QHBU HHD
i \NCYILLEH

) FDAXO&RBUIXO1 DIRQDO3( BID &X| D SH ®RQ P DMUGH WHSUH HQBYH DO
SIRIGUERU GFHHQALEHCHIFAD]  { LGH P DMULSUHRXP P X] IFD GHVHQXO LVSRWXO' H LSDU
P DWUL UHD[ DQM XQHRUW SRWL GH IDSWFH®B! P DLIWHB! GHSIQ kQG GH SURHVRXOFDUH ©
SUHHG i LFKWGH DSURSIDWHWVIM DFH GH FOV - $FH WD GQFOMDD,; DSkQ WQFDMVD D
., D WYAD \QIIHDUWH DQR P DWMUH CRX  IDUDIFLIDFHP HHWH O ®JIF  SVKR®JIH
VRARBJIH i LIB RIIH  SURIHVRUL HYIGHQILQG DVSHAM®! IQMHVDQM DB! DFHVIRUGVAISTH
' H LSR\S WD JUHBI GH IDSVW/XQMP SBI i LIQMHVDQM [IHFDUH DGXFk QG XQ GIFLX CRX \Q
YIDiD HBIYIBU

( GYILEHQHIFD] LGH HGXFDIIH DQAHSUHQRUIDO \Q FOVHBID; DiLD; , D SHOMKDiW
Vi LIHARQH H EDQLi LFXP  DUSXWD GHYHQLRDP HQLGH DIDFHULH, SHUP HQBAL $IFL DX
SRVIEIMBMD GH D { LIRBMLIP DIICHID \Q QLHUMA SURHRM \Q FDUH HAVG L LSRWLRDP HQLGH
DI DFHUL® VQFHSXWSUP IQG VDM L\QAXP  WSHQRK D VH SHUHRIIRQD

&H. FDUH DX DBV SWRICOCH IIBRIIH WXAD] LAPED OMD ' RDP QHBI SURHVRDWH
OFHDF V' Gl DUDW @FHHQBU MRUD SUMW SUQ RAKILMIV P RNIBUQRIWLT LV WL \WQYHH
@ ED GH LQX P HWHX H MV GRIMRLL DL Di WIS\WQG FX QHU EGDUH DFHDWW RU ) IHFDUH
P DIMUH DUH RSOV X 1P SRUBQA L IIHDUH SIRHVRUSUIHG  WQ IHXOV X IIH P DL\VAMEW IIH
DU \WQGX VH P DLDSURSIDWEH HBIYL

91DID GH @FHDQ \Q DFHWFRBU X HM XQD HRKITEUDW RVAGBD] \QMH P XQF | LDRWIL
H WDFXUWIEXDUWH ( GIYILSDWFS @ RTP SIDGH FRQPXWXULT LSURHAWM P DLDBV \Q GRP HQXO
@ EIRUMW ICH WQV P X@LD®U { LDAM P DIMUL SUHXP MRUH JHRIWDIIH @ ED WRP kQ
EIRRIIH HW XQGH DX i DQDV Wi LGH YRIM DEIOALB! VQUXQ P RG SUDRWF ' H DVHP HQHD
XQ UWROIP SRMBQMODX SURHRWMBI GH B (WP XV SUQ FDUH HBIVIL SRWSDWFSD @
VKIPEXW GH HSHIHQ  IQOMIDIRQD®  IQMDRIRKQG FX WHL GQ DM i W iL
GHVFRSHUQG FXAMULGIHUM B DFHDI LWP S HYHQP HQWMBI | FRDUH SUHFXP  EDXCERERAEU
VDX QYHYH DRIMWIL FXGMUDB! FRQMEXIH @ FUHDUHD XQHL DW RVIHIH SUHWQRDVH § L @
IRUP DUHD XQRUUHDI L \VAMK QVH VQH FRBU L

([ SHIHQD TrHXGL QX V\H @ WD GRDU @ DRXP XOUWD GH FXQRIWQH HD IQFOGH
FROAMWKIUHD GH SUHWQL GXUDELBI SDIMASDUHD @ SURHAM { L FRQPEXWXUL i L GHVFRSHULHD
SDVIXQEU $ VWHO WP SXCBHWHRXWD 3( BID &X| O IRP HD| QX GRDUHBIYLSUHI Wi SHOAK
i LIDFXGEM FLT LMOHUL UHVSRQVDELD FXURY Li LGHVKI LF WH G(P H FDUH SGDF
YDBURDVH i LOFILLGH YIDI  FH WL YRUJKIGD P XOMP S GXS  DEVROILH
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