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( OBROMBULGH 0 HADERWY G$WHIXUDQRHV GH * LLRQD FRQAQXD FRQRIEDOMH FRP XQ UH HIHOAHQ
HOVHRRU DP E XCD EDVH FRO® LDOHWEE®! L FRP SURP H\VD / D QMMEXAp GHOPHQY FRG® LDODO
\BIQFDP HQAGH Q) UHORM] CGHAKRMUD L HYROFAN GHY SUR HWRQDY TXH HQ IRP HQ
SO ~FRP BN \WQG QAHVHQ @ P HADA DWHIXUDGERUD D G FRP DUINXHV JILRQQHY

$TXHWDSDYBWSUHVHOD XCD D@L GHEEDED GHOGQRP EUH GH FRYBULDN QL HHADQAMQOAH
DIHQV L FRUHGRY D[~ FRP @ \HYD GMMIEXAp HQ IXQAN CH QLHHON FUMLY $TXHW
LQAFDERY 1Q | RIP HQEW SHJFRP SUHQAH @ UHDOMAGHOFRIBRAK L SHUHWEEQU GV OQHY
HVADA/ LTXHY GH I X\AMUGHOSRIGBI L
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$0MU GO @ &RP M CH) RP DAY GHORRYBY L KD FROAXDAGHVHIYRXSDQNKCD VMWD HWHQADO
SHUDORUH] HP HQASUR FWMRQDOGHOQRVWH FRIBAAK $P E XQD SURIWDP DAy AYHYD WRWRWD LRUIHQEED D
GV QGHFHWMVBN UHDY GHY P HADGRY L P HADERW @ &RP MW KD P SXADWL FRRECDMRMY GV
DAYV GH | RUP DA FRQAQXD  UHDI LUP DQAHOFRP SURP 'V GHOSRGBIL LP E @ TXDDMWL CH FHI® GAD HQ
@ FOSDAMIAp GHOHRRU

" XUDQADTXHVH HIAFL. VKDQ RU DQWDANRLDGHY WRQTXHY VAVMRQY HVSHADDADGHY VEBLY SWPARY L
SWRIWP HY GH IRPCAY W@ DEREDQNVEQN FRMWQIXW WFQFRY GDRMDOMNVFRP  FRP SHAIGAHY
WDQWHIDY [P SUWAQAEGY SHJ D (DRAYMBASUR HMRGDO / D AYHIAMBNVWP ¢WHD L (DOVQYHD GHY
SRQHAVKDQ SHP 2 VR HIUXGD R HYI | RIP DAYD FRP SBAV L GDIWDIRUD HI LW

/ D &RP M VP E« KD YHAIDASHU CCRMDDWDA SHUP DHQMGHY FROMIXW DEDSVIQARY DY FOQVY
QRUP DAXV D @ QJMIOM AL GHOHRRULD GV GHP DGV HP HIHQW GHOP HIFDADWHIXUWDGRU $ P «V/ KD
WHEDEDAHVAHEP HOADP E FRP SDQ LHV LOMMMARQY L HVSHADDAMY SHU P DOMQU XQ FDBQEDUL HAEED!
GDRRVIN TXH.J DUDQM, L@ FROAXAENL @ TXDOMAGHOHYHLIRIP DAX GHORRYBIL

/ "DOB SDWFSDAY UHIMADGED DOQDU GH (DQ FRQILLP D TXH @ IRP DAY «V XQ CHY SIMLY GHOGRMAH
SURWAM FRYBULDO * WAHY D @ GHAFCAW L OMR® GH @ &RP M GH ) RWP DAp HOGRG®BUL KD SRIXW
RHIUXQ SURIWP D IRP DK V QG FRKHIHQA DOICHDADP E HY UHS\WV SUAVHQN L IX\WMWY GH @ P HADAW
DWHIXUDGRD



SXVURV SUMHHDY LM [SUMHHDY

(O GHIHEWHUYEP LDXIXUDUHOEXW/ CHIRUWP DA HQ P DAUHV | LCDQRHUHY LG DWHI XUDCRHY SUYDGHY  &XY/ 1 LYHD

O HFP +HIHD 6HIE SUMAEHRM GHOSRIBUL YD (RADUM EHMQIXED DY DOXP CHY LHY YD HHFRDMUD GHMR®L
CHXMQA. SHU VXSHIDU HORXWY L DSIRIMBU@R SHU DGTXWU XQD V @D EDH GH FRCH[ HP HQW TXH HY SHP H @

IQRSRIAN DD SWRHAML ' DIG' RP2GHK QUHRRUGHORXY YD H STFDUHY DVSHRAMY WRQIEY L RU DQUWWDRKY HO
I XGARCDP HOAGH @ SMWI RWP DHQ QD O “FRP HOMP DL

STXHWARXY TXHFRPSWILPE  DOP QHV P DAEX®N \HE HQ @ P REDOMWWHP LSURVHCADOL FRUHVSRQ D @
WARH.D FRQYRFDWUD RUI DQMDED SHOSRYBULJIILRG FRP D VHAAY GHBUDED GHOS( &$6 ( OFXWY/ W XQ VREOGH
KRUAV GRAYHY UHSDMEHV HY  KRUHV GH FOOWHY SURVHCADY L @ UV D WDY«V GH @ SMMERP D HQ OID LHY
GHHIYROSDE D @ \VHX FRYBULDOGRY A@HY D @ VAR DD HQ KRIDUL GH VAEHY VHWHOSHIRGH GRAK GH [HEUHUD
MQRO

( OFOIXVIH GH SUR HARY HWAY | RUP DAECMFTP HQASHUSHYRGHY YIQRX@GHY DOGRYBUL D ~FRP SHUSUR HWRQDY
HVSHADDAVDN HQ FDEDVAXQD GH BV P DAUHY






/ D &RP I H 7HK GHO&RSBYL YD FROAMXDU DYDQEDQAMHQ HOVHX FRP SURP V DP E @ P RGHQWOAY L @
LQQRYCAW WFGRO JLFD 1 HQAKQ SDV HVSHAD® HQAMHIBYDQALP E CHAHID GH @ QRYD SEJIQD Z HE FRUSRIDAYD
S$TXHVASURVPM @@L CP HQANHEDEIAL SOQU LFDWUHASRQ D @ YROQINGH CREBUHOSRIBU L GXQ HVSOLAJI IO
P RGHQ DFFHWME®! LDOGHDADP E GV QHRHWVA DRMDY GHY FRIGBU LDW LGH @ AXEEDQID

/ DQRYD Z HE LGFRISRID XQD DINXUWRMUD P </ LOMAYD P LARUHY HQ @ QDYHI DELOMNLXQ AWHD. UHQRYDATXH
| CAOD DA~V D @ LQRWP DA LOWMINARCDO DY VHYHY GHOGRGBUL L D @ SURIWP DA IRWP DAYD 70P E«
LGFRSRUD QRXV CEDWRW SHQDV SHU UHREDU @ WDQUSDE GAD  SRIMQADU @ ARP XQFDAW P E HOVHRRUL
P LOR DU SUH QAD GLI IVIOGH @ LOMIMAL

$O@MUJ CH MQ @ &RP MIn H 7HK KD WHEDEDWHQ @ RSWP MDA GHOUHIEP HOVGHOSRWEO @ \HYD
IOMIWDAY DPE DOMV HCHY GH JHYL LOMED L CHAWEQEDEWDAY GH SURFHMRY TXH DIDYRMH] HQ XQD
DCP LQVAZAL P «V/ HLAHQW ,JXD® HOW VKDQ UHYMDWVHY SIRRFRY GH AEHYHIXUHBWL VKDQ FROAQXDN
LP SXODQAQADAYHY SHIFRQRICDUXQ HORWD AL MICUREXWAL HI XU

$PE @ SXEQTHN CH @ QRYD SEtJICD Z HE L GV DRMDARQY FRP SOP HQWUHY GAMY D WP H @ &RP L\
H 7HK FRQRICD HOVHX SCBHUFRP D P RRUGH @ WDQURWP DA AJMIOGHOERGBUL UH REDQNVD VHYD
FOSDAMVIASHU R HIUVHYHY P «V ¢JLOY \ADQUSDUHQW L DEDSVAN DO UHSWAY GHOMHRVRU DWHI XUDGRU GXUDQMHO

/ D &RP M G WYQY GH 0 HIFDAVGHOZRIBUL CR KD FHBEWDMVADS UHXQp IRP DO SHI KD P DQAQIXWXQD

DPAVVPAFRQWEIQACH VHIXLP HQAL DQE@V VREUH BV TY/HARQY TXH LP SDAMQ HOFRGBRAK GH P HADGRWY L HO
\VHRRUDWHI XUDCRUHQ HOWHX FRQMQW

7RAL (DEVA QAD GH WREDGHY HWKRMUDGHY HY P HP EUHV GH @ FRP M KDQ WHEDEIAGH P DQHID FRRUECDED
P IMBQEDQAFDCDY QLI MIY FRP SDIMQAGDEHY LQIRUWP HY L YDERIDALRQY VREUH CHYROF GHOP HIFDADWHI XUDGRU
HY FDQYLY HQ HY KEEIW GHY FRQUXP LGRWY L CDSAFCAW GH @ QRUP DAYD YLIHQA/7CP E« VKD SRDWHVSHADO
DMQA DY QRXV GHVD LCP HQVWFQRO JLFV UHI X@IGRY LFRP SHAIRKY TXH D HAMQ @ P HACA GDAMIXUIDGHY
HQXQHQRD FDED YHI DADP «VAQP LF

) AWGDTXHWMHEDTDFROAQXDV @ &RP M HAY X DOAVHY CDUHY GHEEY GH CHWXGE. GH P HFDWLP E
SUHYMp GHSXEGFDURDAQA GO/ 'REMPAK «VR HUUXQD D@L DANDOADED W RIRD LSERND CH D
VIWWCA GHOVHRRU TXH FVGHYLQI XLXQD HCD HWDALI LED SHUDY FRYBU LDV | DAMEIQAD SUAVD GH G-RMRYY @
GHMAAL GRSRWQVBN GH FUH[ HP HQAL CDQWASDA CGHWIQG ALV

$P E DIXHWED DPAYMIAVGREVHLYCA L DQE@VL SHIP DGHON @ &RP M G{ WXQY GH 0 HIFDAUHDILLP D HOVHX
FRP SURP 'V GH JHQHUDU FRQH HP HQAWWMOL UHTBIYDQN FROMEXIQAD UH REDU @ FRP SHARYMVML @ FOSCFMVDV

GDEBWIA GHOFRYBRAX CDYDQAHY UHSWAY SUVHQV LI XY



/ D&RP My G2 BHTAW GH 0 HIFDAGHOSRY®U L KD P DQAQI XWID VHYD | XQR HWHQRADOGH VHI XIP HOVDWHWRIP HOAL
\XSHYMp HQ P DAUD GH WHIX@AY L ERQHY SWPRTXHY AQV GHOVHRRU GH @ P HADAN GDWHIXWGAHY 0 DOWMR
KDYHUVH FHBEWDWUXQRQY |RP DY DIXHWH HAFL @ FRP My KD FROAQXDAYHADQAVSHU XQ P DF SIRHWMRIDO
HIMXOEWDAADQVSOUHAL FRKHIHQADP E GV H LJ2 GALHY QRUP DIYHY YLI HQW

$OMmU CHMQ HYP HP EUHVCGH @ FRP M KDQ HWIMDWQA D CHYROFL GHOFRQM WIHI X@GERULD BV AQEP LTXHVGHD
P HIFDWP DQMQQAXQ P RQVRIDWH FROMIQAGHY | DRRY TXH SRGHQ D HRABUDRAYVAGHY P HADGRY $ TXHWIHEDD

GH VHIXIP HQAKD SHUP 2 V IGHQMLFDUWQG: GALEV HP HIHOW GHWMRBUSRWMEGN UMARY L YDER DU TYHARQY UHDARQDGHY
DP E @ FRP SHA/GAD @ SURMAFL GHOFRQUXP LERULCEBAFDAW GH OV QRIP HYVHRRUDY

$ P«V @ FRP I KD P DQAQI XWADQDW GH FRP XQIFCH REHW SHU GRQDUVXSRWDOZRYBYIL HQ @ LOMSUAEAY CH
QRYHDWV GUMDAYHY L HQ @ GHMAA CH VWCARQY \KVAHSWEBN GH JHH.DU @M XQARQY DOP HIFDW 7RAS®I DAVKD
FROAIEX4\D UH R EDUHOUROGHOSRYBULARP. D.J DUDQAGH ERQHY SLEPWXHY L GH HOWRUGHORRWHAM H HIAFL SUR HWRCDO
$P E DIXHWE DRAYMBACH YLIIGGAD L DAMHRRIDP HOAMFRQAQXDV @ &RP AP G2 WBHIDAY GH 0 HIFDAMUHDILLP D HOVHX
FRP SURP 'V DP E @ TXDOVWCHTXLAEW. L @ WBQVSD3 GAD GHOVHRARU SRDQABN EDVHY SHID@ HY P HADGRWY GVSRUQ

GXQHIRD HWEED! L DCHTXDASHUGHVHROSOUD VAYDVVD GXUIQAHD  LHYDQ VYIGHOW

SUHWXSRWCGHCH HAAR-

(@b CCHGEMPEHE @ &RP MW (ARG P LIFD GHOSRYBIL  LOMIUDED SHUM SUMGHOR HOWHVRUHU
HOFRP SWGRU L HOJHHQWV HY YD UWXQU CP E @ | LCDOMAVGHIERDU @ SURSRWR CGH SUHWXSRWVGLQI UMWRY L

GAVSHVHY FRUHVSRQHOAD CH HIRFRL

/ D SURSRWE GH SUHWXSRWWHWYE HBIYDCED D @ &RP M 3HP DHASHUD @ VHYD D@L YDRIEA HQ @ UHXQM
SHMWBSHUDOAD CHGMP EBHCH



/ D &RP M GH 0 ¢UXHWQ) &RP XQFDAY L 5HDARQY 3YEQNXHY GHOERYBY L KD FROAXDAGHVHYRXSDOAXQ
SDSHUFDX HQ @ SURWFA LOMIMARQDOL HQ @ FRQWRICDAN GH @ [P DAH SYEQFD GHO&RYBUL GH 0 HADERY
G$WHIXUQAHV GH* LIRQD / D VHYD VIAAD VH FHQAD D SOQU LFDU FRRECDULH HRXVBUGN HADALI LHV L DFRRQV CH
FRP XQIFCAp RUHQMGHY D UH REDUHOSUAAI L GH @ P HACA LD HY RVWUHY LGBV CP E HOWHRRUDWMHI XUDGRUL
P E @ \RAHDW

8D GH GV LQADAHV P «V GAWIFDGH GH @ FRP M «V @ FOP SDQ\ D DQXDOGH SXECEMIN TXH W FRP D
REMPAX SRVDUHY YDBRUM | XQA GHOP HADERUGDWHI XUDQRHY L LGRUHP HOBUM YIMELOMBAGHOSRY®I LD WY«
GH AYHIRY FDQDY $TXHWED FCP SDQ D FROMEXH] D WDQWP HWH HOP DMADWH GH SUR HAMRCDOMA/SUR P VDAL
FRQ LDQED TXH GHIQH] HOFRGBPAX DUEDQWEQADOSYEQF JHHIDCFRP DY DRRY GHOHRRU

/ DFRP MM VP B« UNVSRQUDE®! GH CRU DQWEA CH @ 6HW DQD 0 XQADOGHO0 HADGRUGS WHIXUWDGRHY TXH
HO KD FHBEWDAD VHYD D HAAp $TXHWHGHYHIP HQV ND FRQRICDAVFRP XQD AV GH WHH3 GAD
FRP ELCD DRAYMVIW WFQTXHY LOMIMARCDY L AYXQ DAYHY DP E CREMPRK GH UH REDUHOUHARCH] HP HOAVRALDO
GH@®P HADA LALRQEH @ \HYD LP SRWGHD HQ @ SURMAAY GH SHYRQHV ICP @HVLHP SUAHY

, IXD® HON@D FRP L LP SXOD FOED DQ. @ | HWD SDARQDOGHOZRYBY L. XQD WREDED LOMINARGDOTXH | RP HOM
@ FRHMY LOMID L HOVHOAP HQAGH SHWOHJED DBRWD TXH RHH] XQ HVSOL GH UHDAY L IOMIDQYL HOAH
SR HMRDY

$ QYHDVRADOL SDMASDAX @ FRP W FRRUACD XQD QRYD HAF GHOFRQPXW GHAEX LQI DQAD XD IQADAYD
GHVACDGED D DSURSDUHOSRE®I LD GV DP THY GHOHRRULD | RP HQBUM FU-DAYVIAGHY LQ DOV HQ HOFRQM] WCH
BN | MV QDEDBIITXHY $TXHWED DFAY FRQAIEXH] D UH REDUHY YDERY GH SUR] [P VDAL LP STFDAY FRP XQWUD
TXH FOLDAMIMHO O LOMMAY

0 LNBQEDQWDTXHWRRQMQNGTRMOARYY @ &RP MAp GH 0 ¢UXHWQ)  &RP XQFCHU L SHDARQY 3VEQXHY
FRORIED HOWHX LROHWADAILE HQ @ SURP RA GHO&GRIBUL L HQ HOWHR® CH BV UHDARQY LOMNARDY
WHEDEDQASHUSUIRMABUXCD LP DAHV QED DANDOLFRKHIMQALP E HY YDRY GHOFRGBRAK



(CAyH OB EGHMQ YoP AHPEWUHOWDAHRQDOCSDACH JHP DCRURRCAAOQALP E @ | RMAYVIMCH @
9HJIH CGHBHSHM 6RARY SDARQD CHY P HADCRY GDWHI XUDQAHY $ TXHW WREDGD GH FDWRMULQ RUWP DO
YD B5@U DUP HADERY FROGULDW | BP LIDY WHED@MCERY HOARW DWHI XUDERUHYV LSHIW

/ D FHBEWAY YD WQLU GRF DOUAWEXIDOAD HM1Q GHO&RQEH GH 6DQ00 DWW G( P SVAIHY /(DD $PE
YIVMV HVSHREFRX@LY L XQ HORWQ [P P LARIEG! GAVSDL YD VHUGHVAHDUL SHUHAM SHUD XCD NRLCDGED TXH YD
SHP HAH HIRWU HY VICFBV HOAH \RW HY DWIMMON L FRP SO P RP HQNV GH ERQ [P EIHQWL
FRP SDQ RAD

/ D 3UMCHOD GHOERIBUIL YD UHFRG L HU® VD GH VRW HY TXH |RWP HQ SDWGHOVHRRU GAWEFDQAD
LP SRWGALD GH @ FRYMER DA P YAMD SHUDCFUH] HP HOAL@ P LARD FRQAXD GHOCRWH FRIBAAK






(O&RYBUL CH 0 HADERY G$WHIXWDGHY GH * ILIRD KD IQDXIXWDN@® D 6HR DD 0 XQADO GHO 0 HADARU
G$WHIXWRHV +R KD IHADP E XQD MDA WFQED HQ )@ KD SDWASDA' DVIG 5RATIXH  HVSHADDWD HQ
FRP XQIFCAp QR YHIEEDO TXH YD R HIUM® FRQ H3 GAD WX@AD &RP XQFDA QR YHEDO SRWD VXEVIRY D BV HP RARQY
GOWX FIHOV $ @ LOMYHQAp HY YDQ FRP SDWWU HQHY SHU LOMSUHEU HO GHQIXDWH FRUSRUID P IARDU @
FUHAELOAL SRIMQADUCHP SDAD HQ @ UHDA DP E HY FIHQWV HVSHAD® HQAHQ FRQM VRV GH QHJ RADA

/ D 6HR DD 0 XQADOGHOERYBY L FRQAQXD DITXHWGNRXY DP E CORW LQMMARGDOTXH UHXQLE BHSUMVHQEIQW GHO
VHRRU HOABW FROMERIDGRUHY L DXVRUMBA SHUUHARGE L, HUM VVAD GHY P HADGERY L GHWEFDU GH @ FROQMEXA DM
\RALHVEW



$ FM LOMIMARQDO

(O&RYBIL CH 0 HADCRY GHWHIXUDCAY CH * WRCD YD WHXQU P «V CH SHARCHY D OG- RMO3DDX CH
SO GXUDONTAM LOMIMARDOH@®  D6HW DD 0 XQEDOGH HADERU

/ D NRUDED YD FRP HIEDULP E XQD HOAHYIWE LQVSLLDGRWD D CHAUSVRUL SHIRAWED 9LFHQOILADRR FRQGHD
SHJ -RE * X SUMGHONVGH @ ' HPDUDHN CH * WRD GHO &RYGBUL GH 3HURAMMY GH &DEOQD $
FROAQXCAp. HY YDQ @XWDUHY ASERP HY DY DOP QHY GHO&XWY 1 LYHD HV YD UHQAUKRP HDAH DY
P HADERY YHMIQV L HV YD DRUJDUHO3UP L 6RO D $5$* HQ UHFRGH[ HP HQAD @ VHYD VWD HQ

IRUP DAy FROAD

$TXHWADRAM VP E« YD VHUXQD RSRUMQVIMSHUUH YLQA FDUHOSDSHUGHOSRGBY L HQ @ GHHQD L SURP RAp GH
@ GQIXD FOEDD UHFRIQMRD @ IHCD | B HQ DIXHWEP EMEP E XQ P MDWH FOU KL«UHP  KLVRP LKL
VHIP  YDP HWBUKLVRP LKL\VHIP

/ DFHBEWAY YD SROUHQ YDRUHOFRP SURP 'V GHOHRRUDP E @ SUR HWIRQDDACH @ |RUP DAY LHO XWWUGH
@ P HADAY DWHI XUDERID HQ XQ DP ELHQAGH UHFRGH] HP HOMGHQAAL FR<HMuL



3UHP L6RCD$5$* * LRD

' XUDQACDAM LOMMARDOGH @ D 6HM DD 0 XQADOGHO0 HADGERUGSWHI XUDGRHY CH
* IUIRQD HV YD FHBEWU HO@XUIP HQAGHO3UHP L 6RO XQ JXDG CH FOLERMUDQXDO
TXH GV GH IHD WHO® AGF HIARQYY WHFRCH] LD CHOMBW CRUDQWP H R @ LOMIMAW
QDARQDOR LOMIDARQDOTXH KDJ X<V GHAWEFDASHI@ VHYD VIVAD GHQY RWP HOAL GHHQWD
GH @ LI XUD GHOP HADERUG DWHI XUDGRHY

$TXHWDQ YOP BHRQ [ HHOVMVAD G$5$* JXDQ DARDCGHBUPL6RO  SHUDHYD
DSRWE SHUM | RP DA FROAXD LHORUH HP HOAGHOCRWH VHRARU

8Q UHFRGH] HP HQWP HIMVPXWD XQD HOMBATXH FROMEXH] GD D @D D IHJCH @
P HADA XQD SUR HWM P« SUHSDUDED FRP SURP HVDLLLP E IX\WWU



S HRAH] HP HOADY
P HADGERY YHM.DQY

8Q UHFRGHI HP HOMEP E« HV YD IHU D DIXHY
PHADERRY TXH SHU @ \VHYD WDMPAVUD
SIRHWMRIOL FRP SRRV DPE HOVHARU KDQ
GHWEFDW SHU @ \HYD VWD D QQGAMMD GH

MAWH XUDQED

STXHW UHFRCH] HP HQV YD GAMEFDU @ \HYD
FDSCRVIASHJ DEDSVBUVH DY QRXV FDQVY HOVHX
HV R® SHUP DOMQUHY HWQEDGY CH TXDOMAL
G*WED SIRHWIRQDO D ~FRP @ \HYD FRQAIEXA
DCEHQHWRUGHY VHXV FOHQN

S HRQH] HP HOADY QRXV VBNV
&XY/1 LYHD

(V YD CRIDU @ EHMQIXED L UHFRGH] HP HOAVDY
DOP QHV GHO &XW/ 1 LYHD HY QRXV
SUR HWRQDY TXH FRP HOFHQ HOVHX FCP ™ HQ HO
VHRARU $TXHWUHRGH] HP HQWVYD \HU XQ VP ERO
GHVSHIDQD L IQSIUDAN N TXH USUMOMY HO
IX\WUGH @ P HADAY GDWHI XUDGRHY

/'TAM YD VHU XD PDQHD GH YDRIU HO \HX
FRP SURP "V L HQMMDWP H SHUIRUP DUVH L FRQAIEXIU
D ® QRMD SIRHWp $PE @ VHYD HHJID L
FRGH] HP HQW \HUDQ HY UAVSRQUDE®N GH FRQAQKTU
DYDQEDQAASS D QRXV KRIMRQY



$TXHIWDQ KHP VRUIDAD [HUXQ SDV HIEDYDQWSHJ GRDU P «V YIMELMBAD @ LI XUD GHOP HADGERU
GDWHIXUDCFHY FRQBULDW, KR KHP |HADSUR MEQAXQ P RP HOAP RWHAVSHADO® D 6HW DQDO XQADO

GHOO HADERUGS WHI XUDCQRHY

/ "REMPAK «\V/ FOU TXH FDE YHIDED P «V SHYRQHV HQV UHFRQHIXIQ FRP HOTXH \RP SIRHWMRDY
SURSHY DFFHWE®N LFRP SURP VRV EP E @ GH HQWD GHY VHXV LOMIARY

/ D AP SBQ D KD FRP ELCDASUAV CAD HQ SUHP \D RMAUMD ( O3XQASYXLL' IDUWCGH* WRCD DP E DAHRQV
PXGWPa2A@DLD[ DY HVVRADY ( CFROMIXVDXARYIVXDOARQAQXD J HOHIDQANQM3 V L UH REDQND CRVAD
P DAH

STFPONBNV VHI FHQW LIP DAYHV SRAHX CHHHAUD @ SXECHWASXEQHDED HQ HY P IWWBQV

$° GPRMD TXH TXDQ WHED@DP MQWV IHP TXH @ (RMD SIRHMu MIXL P «V IME®I L P «V
YODBRDED
* WHHY SHUIRWP DUSDWGDTXHWSURVMRM



$P E P RAK GH BV | HMV GH 1 DADOHOCRVIAH &R L FRQYRAD XCD QRYD HAR GHOFRQAXW GH GEXI]
QDO

(&R CGH' IEX] CH1DEO HOWP D GHOTXDO«V $L DADOL5 HWAP «VHY VP ERY $GD L&GD
TXH IGHQANTXHQ HY ARG LDW FDRMQV HWW DAHIDAD HVLHHV AH QYD DQV TXHMIXQ
@Y GHERW R GHV GHORWAH HROBHAK

(OFRGPXY W XCD \RD FOMIRUD L HY WHY SUP HY GEX] RV FIDAMIIFDN HY 1DUDQ VHYU SHJ
FRQ HFARQDUM | HIAMIAL QDCDBIQRD TXH HOSRG®Y L HQYLD DY FRGU LD L DOHARUDWHI XUDGRU

(QrIXDQ DRYGHOHAHM IRIHQS$LCD) WDQTXHWD &@XADE&DP SP DQ L-DXP H&O5GHM






" XUDQAVHO @ &RP MMy G$IHW YD RUDQWWOU XQD NMUDED DEMHEDED HVSHETLEDP HOAMDOFRGBK
DIHQADO FHPEWE® HO  GH MAROHY |RP DAKEUG / D VAW YD CEREDUWP HY GH JUDQ L[OM3 V SHUDY
DIHON FRP @ UHVSRQVCELOYIWALYLO HOUROHP SUAVDUDO @ \XFRHW | DP LACUL G KDELOIN JHHCADY

/'CAM YD FRP SWULP E @ SDMASCAW GH 0 HP +HUHD SUMGHOD GHOSRIBUL / OCV 50GAD L -RHS
60EDQY P HP EUHV GH @ &RP MM L-RVHS * HQAD H HRXWYH FROAK LSME G0 / D NRLCDGED YD WQUXQD P RIV
ERQD UHEX@ GHWEFDQMH @ XWDBASLEFAFD GHY FROAQI XW L@ TXDIMNCH BN LOMYHARQY

$PE DIXHWD LQADAYD @ &RP P G$IHIN FRQRIED HOWHX FRP SRRV DP E. HO GHVHQYROXSDP HQW
SUR HWRQDOGHCFRYBAAK LCP E @ JHQHIDAW GHSDY GHIRWP DAY LGHEDADEDSVW D GV VHYHY GHIARVBA

' XUDQAHD @ &RP AP GH &RUHERY GHOGRYBUL (R KD FHBEWDMHXQRQY IRP DY QP DM[ KD
P DQWQI XWKQD CRAYVNARQAXDED HQ OH, HUFLFL GH O VHYHV I XGARQY

(O PHPEWW GH @ FRP MIp KDQ UHDILWP DAVHOMVHX FRP SURP 'V DP E HOFRIBMX  GXHQAD WP H XQ
VHIXIP HQWV FROMIQNV GH OV THMARQYY TXH LQAGH[ HY HQ CDPAMMBNV SIRHWMRO CHY FRUHRY
GDAMIXWAH L DEDSEQN® VHYD CRMDAN D CHYROAp GHOVHRRU 0 DOWWM@ERQAD CH UWHXQRQY
SUHHADY @ FRP M KD FROAQXDAVGHVHYRXSDQMVEVTXHY GH VXSRW RUHQEAp L DAVHWRIP HQNV
JDUDQWQNXQD FRP XQIFCH 10GED L SHIP DQHQALP E HY SUR HWIRCDY L FRQAEXIOAD @ GHHWD GHY VHXV
LOMMHRRY

' XUDQMHO ® &RP My GH &RQAACAW GHOERYBUL KD GHVHYRXSDAMD VHYD VWD CP E HLF¢AD L
QM2 GAD HQ @ URVROA GH BV G H3 GALHV VR LGHY HOAH P HADGERWY L HQAYEAW DWHI XUDGRUAY

0 LMNBQEDQMD \HYD DRAXDAY VKDQ DWRDMUHXOBA VDAY DARIY HQ AYHIRY H SHAHQN SURP RYHOAVHD
Q¢GU @ PHADAp L @ QURADAP FRP D YIHV SUH HHQW SHU D (DWRIP HOMGTFRBY HTXWBAKY SHUD
DP EGXHVSDW / DIQMYHGAL GH @ FRP M KD FRQAIEXAMGH P DQH.D LI QULFDAYD D SUAVHYDUXQ FIP D GH
UHVSHAM LFRQ@ERWDAY HQWH HY G HHQA RSHIDERY GHOHRARU

$P E DTXHWI | XQAY DUEMIDOLGH P HADAp M&RP My GHE&RQAACA UHDILLP D HOHX SDEHUHWHQADOHQ @
GHHQD CH CHTXUAEW. LOWIVARQDOL HQ @ FRORICDAN GXQ HARLD SUR HWRQDOEDDAHQ @ FRQILDYED @
WDQVSDUE GAD L@ FRRSH.IDA



[ WV$WHARUHY GHORRGBIL 72 FQFD -XUQHD ) \MDOL/ DERIDO) RWP DAL LERQUXORUD

( G&RYBILCHO HADARY GSWHIXUDQAHY CGH* WRADRIHH] VHYHY GDWHWRIIP HOAHVSHADDAWDOWN
DWDY«V GH GV \HYHV ¢UHHY WD MUGHD |IMADOL@ERDODO] FRP HQIRWP DA LARQUXORUD

$WHWRUD 72 FQED
(@ERD LQRP HY \REWH FREHWUH S @MV L BHYY GH MQWHY DMCDQWHY P HADERWY D
JHARQDUGMAUHSEQAHY TP E DAMHI XUDERUAV

$WHARUD -XUQFD

3URSRUALRGD VXSRWAHQ P DAUD (i) DO UAVROFAL GH FRQ QR LFRP STP HOAGRUP DAK SHUSURMI LU
HY GHWV GHY SR HMRDY

$WHWRUD) VADOL/ DERIDO
$WHWRIDP HOAVREUH REQI DARQY | MDY L @ERIDY J DUIDQAQAHOFRUHAM FRP STP HOACRUP DK L
XCD JHWL HLEHQW

) RP LAY
EXURY NRDGHY LCPAMVN | RUP DAYHY TXH SHUP HWQ DY P HADGERWY P DQMQLUVH DRXDDADN HQ
XQVHRARUQQLP LF

SRQUXORUD
6HYHY SHYRLDDMOWN SHUP AR UMD J V1L HP SURVDUDOL DADSVUVH D GV QRYHY WG CAHV GHO
P HIFDWV

' XUDQAHD HOSRQBULKDDAVP «VGH  FRQXOMV |RP XDGH SHY VHXV FRGBULDN |HV
TXH SRVD GH P DQU HAD FRQ LDIED ASRVMEED HQ DIXHWW VHYHY L@ GHRHMBAGDMAWREP HQA
HVSHADDAVDWHY GHHQN ¢P EIW GH (TRAMMIVSUR HAMRDO 7RMV BN FRQUXOMY KDQ HWBW
JHMRDGY DPE WRU L HIFGAD FRQAIEXIQAD WHREDU @ VHIXUABWMUGARD WFQED L
RU DQWWDAYD CHY SR HMRDY

(Q FRQMQW DIXHW VHYHY AROQMIMH] HQ XQ SI@U 1RQEP HAWO HQ HO VIXSRWDO FROBAAK
| DCAORQANORSWP IWCAW CH CRRYMVIAGUR HWRQDOL.J DUIDQANHORRP SAP HOANRUWP DX HQVRW HY
DVSHAMY UHHDHRCDWEP E @ P HADHW GDWHIXUWDQHV



(CEX\IDW QP
QWP HWHEH

3UP HUH DP HQ GHORXLY/ 1 LYH®D

) D 3DARQED ( VYD GXUXQ ¢SDAGH JHIP DQDU
GH DL RAMULQ RUP DORQ HY YDQ WREDUFRGBU LDV
|CP LD WHEDGDGRY HOARN FRYMER DERUAVL
SHIW

5HXQ CHDERP My GSIHQV RQYDQCHIQU
HY SUP HY REMPAXV L GRQDUYIMELQIAD @ VIVFD
GHOFRYBAAK GDJ HOWV LHY RVWUYLGRBN HOAH
SUR HWRQDY GHOHRARU

3UP HID UXQu GH@E&RP M 3HIP DQHOW
DSURYDA GHOFRQYHQLLP E CHWRADHU

3UR HWIRQDOGH 72 FQLFV 7 UEXVEUY GH &DEIOXQ DL
YOO

) LUP D FRQVIGDED &HVF &DQHAL 7XUHQV 3UMGHW

CHOPWRALAY &R * HI DOQMID GH &D@HV GH
0 DDYH@D

(CEX\EBPW Q/P
UIP HWRHCH

SUHDNDOIXMU  DQV CH @ 6HR DD 0 XQAD0
GHO0 HADERUGS WHIXUWDGAHY GH * ILRQD 3MQEED
GXQDUEWHD®5RDBIED GH* WRD

SRPHY®D @ TXDWB HIAN GHO &XWY/ 1LYHD
QDXIXIAN GHO&XWY CGH IRP DAY H P DALY
| LQDQAHUAY L DWHI XDQRHV SUYDGHV

UHTXHV GHMMA $VHD (QAMID GH %TXHY GO
&XW1LYHD SHUSDWAGH CHQMRSE\H DEHIXURV
3UHP L (\SHADOD @ 7 DMRWUD 3UR HWIRCDOSHUD
$ORQL *RAR 2 SUPL*(0$ LPSXADNSHJ
1(6( L,0$)

/ @UDP HQMCH SUP LV GHOGRXY CH GEX] CH

)WPD FRMED®D -RX 50PTH L 9%XUWDD
' WHQ DARUIWILE



(CEXBW QP
VWAIP HIAHGH

e $PW G4 ® D 6HRDD 0XQEDO GO
0 HADERUGSWHIXUDQRHV GH * ILRQD

e &PSDQD GH SXECAMBW SHJ SRMJADU @
ILIXUD GHOP HADGRU ( OSXQASYXL L' DU CH
* LIRCD

o $RAMCH5HRQH] HP HOAD-RHS 0 7RUDV DAM
@H UHFRQH] HP HOAMD -RHS 0 7RUDV TXL YD
HHAUFRP D JHHOAGH @ CRWD LOWMFA
GXUDQAP «V/ GH TXDWH G FDGHV

e 56& 9IMVBDPE P RAK GH @ GRIDA SHUSDW
GHORRYBULD @ ) XQGCAW $OMP  HQ COMGAN
D SHYRCHV P E QVFCSDAVBMQMYBRNCOL R
WDWRD P HOEO

e )IWPD FRMED ' IEF 5RPDIuV L 302V
FRRUECQDCRUCH AR YIOEGUH] )0

(CBEXWDW QP
UWIP RAHH

7UREDCD OP E GV ( QBW SRYOERDCRIAV 5HXQ
DPE  UBUMQEQN GH OV HOADN
FROOERDGRUW SHU WHHREU GV WHDARYY L

PIARIDU @ FOOERCHY HMWH PHADRY L
DWHI XUDERUH

4% KHP CBBVEH®' DD -REDED GHIRP DAY
VREH @ FDRVARH GH @ ' $1$ 9XIWP HWRY
SV CH @' $1$ HY SHIMDWHY HIGHAHD
TXH HO GH BV HP SUAHY DIHREGHY HWYHQ
P DODWHIXWDGHY CPE JUXV P DQFDQRHY HQ @
|RUP DOMCH GHOVS QMY

) RWP DA FRQAXD (V GX D WP H CH DP HQ 11RO
GHOBXW/1 LYHD

JWPD FRMED®D 5RD 2WER  (QIQHD
IQRP CWD H SHWD HQ &IEHYHIXUABN &(2
G2SWP XP 7,&












7UREDCD OP E BV QBW &RIDMERIDGRUHY

6HIXLQALP E @ LQADAYD HQIHIDED | D XQV TXOQN DQ VLDP E @ | HP D YROQMAGH FROAQXDUUH REDQN
BV HDARQY HOAH HY P HADGRY L GV HQABW FROEERDGRA HOSDWDW  GH MAROYD WQLUGERE XD
QRYD HAFAp GH @ WREDED HQAH HOQRVWH &RYBU LLHY USURVHQEQN GH BN HOADN FROOER DERUHV
GHIXDQ

/ DNRELDED TXH YD FRP SWBULP E XCD P RMERCD SDWASCHY SHUSDWGH GV HOANBA YD FROUMALHY
XQD UHXQu GH WHEDD VHIXIED GXQ AQDU P E (DMWYGAD GH @ SUMGHOD GHOERIBUL 0 HP

+HUHD DARP SDQ DED SHOEHSUMGHQMRDQ 1 RI X« LHQIHHQANGHOSRIBU L &HVF &DQHW

" XUDQAMD WREDED HV YDQ DEREDU QYHIRY FUMLY L DRMCARQY HIFDP LQDV D P LGRIU GV HDARQYY
HQAH P HADGRWY L HOABN \RAIRP HQEQADQM FDQYL GH SDUHY LLQ RWP DAL LAHIFDQASXQWN GH FRQHYY
TXH FRQAIEXH] LQ D @ P LGRD GH (DRAYVIWEUR HARQDOTXRAADD

+ HUH.D YD GHWEFDUTXH $DTXHWMY WREDGHY DQXDY VAQ XQD P RUAD GHOFRP SURP VP X\ SHUIHURWKI] HU
HOVHRRUGHY GH @ FRYMERDA L @ FRQIDQED ( OIHAGH SRGHUFRP SDMULQTXIHWGY LGHHY L ERQHV
SWRATXHY DP E G HWBW HQV SHP HADYDQEDUS®U DV FDS D XQD P HADA P «V'V QCD L DEDSVIED DY
UHS\W DRMDY%7DP E« YD YRBIU DJ UDLU $HOVXSRWFRQUMIQAL YDOWY TXH HOSRGGBUL L @ P HADAN

FRO®U DD WHEHP Q. UHHDQ GH SDWWGH G HOARW FROMERIDERUHWL 6



(QUIXDQ KHP GXWD WP H HY VHIYHQWV DPMV GH VJQDWWD GHO SURVRFRO GH
FRGDERWAY



(QIXDQ KDQ XV@ADWCEX® GHWMGL -RVHS 0 DUD ' RP 2 QHK BN HOWBW
FREDERWGRUHV VHI VHQW



/ ,QRHF XQDQ P «V1Q RWP DOMREUH CORYDDMNGHOHRRUDAHI XUDGRU

' HV GHOGRYBUL FROAQXHP 1P SXADQMD AIXVp GLQRWP DAY UHIBYDOASHU DY CRWH FROGU DN P MBQEDQN
QQRF HEXEPWHBRW QF P HQUXDOTXHRHIP FRP D FDQDOGH FRP XQEDAY AUHAM P E HOHRARUDAMI XUDGRU
$TXHWEXWIBWVVKD FRORICDAVARP XQD HCD | RICP HQBOSHUP DOMQUHY P HADGRWY LQ RWP DV VREWH QRYHDV
LQADAYHY LFRQAQI XW GLOM3 V SLR HMRDO

8Q GHY JWQV YDRY DHIW GH QQRF «V TXH SIRSRIARD XD SOWRP D H FOMYD SHJD GV ( QNN
SROERIDGRH GHOGRY®BUL TXH KL SRGHQ SXEQFDUQRAAHY @DQEDP HQW CH QRXV SIRGXPMV LQIRUP DA \REWH
QRUP DAYHV L DO CRAMDDMVDARQY TXH SREHQ UHXORU GXWIDMASHJ DY SUR HWRQDY GH @ P HADAY ' 'DTXHWD
P DQHD HOBXWIPAW HVGHY« XQ FDQDOGH QXM HADAILE D DYRUQAXQD UHDAY P« HAHD L 10UED HOAH GV
HOAY L HY P HADERY GDWHI XUDQRHV

&0 HAAY CH QQ R HV ALRQ D WDY«V GHOMRF Z HE GHO&RYBYUL L GH GV [ DU HV VRADY FRYGU DY DAHIXUDQW
XQD ¢P SID AREHWYUD L | CAMBQACDRRV D @ LQ RP DAY GXQD P DGHDF P RED LHIAHQASL, " SHIP HADY QRUAHY
FROOULDN HWEU DOGD CGH GV YOIP HY QRYHBN GOVHRARU D~ FRP ARG HJGH SUP HID P ¢ GV LQADANHY
LP SXODGH SHUGN QL HHQW HOABW L RU DQWEARQY TXH FROMERHQ DP E HORRYBIL

$ WDY«V GDTXHWR LQADAYD UDILLP HP HOCRWUH FRP SURP VIP E @ FRP XQFDH L@WDQWSDE GAD FROMEXIQAD
|RP HQBUXQ HVSEL GH FRQQH| Lt LLOMUIFDQYL GLQ RUP DA AQV GHOWHRRUDMAI XUDERU/ QI RF QR QRP «VICAOM @
QALXMp GH FROAQIXW UHIBYDON MQL TXH WP E« SRMCAD @ FRYMERDAY L HOACBU HOAH HY SR HWRQDY
UH REDQADL, ~ @[ DU D GH FRQEFMY LRSRUXQVBDV AQV GH @ FRP XQUBAFRYBULDO

$P E DIXHWSUIRVAM HO&RQBU L GH 0 HADERY G$WHIXUDCHAV GH * LURQD ARQAXD WHED@MQASHU R HIUVHYHY
MY L CH YDBRUD HI MDY VHXV P HP BBV DM XUDQNTXH GVSRMQ GH GV P LAY HOHY SHUGMHRQYRXSDUD VHYD

CRAMMVASUR HWWMRQDCEP E @[ MLCP E @ LQRWP DAY P «V DRXDDWOED



&HQVI RP HQAGHIQ) XD FDAMD

( OCRWAH &RYBUL KD UHRYDAXQ DQ P «V @ LQFOMp HQ HO&HQV GHOMNBW GH | RP HOACH @ @BIIXD
FDEDCD

( O&HQV GHOABW CH | RP HOAGH @ QBHQI XD FDWIDCD DI XSD HOABW SUYDGHY VHOH 1LCDOMACH OFH

RU DQWDARQY MQAFDY L HP SURVDUDY FRY®ULY SUR HWMRQDY L DO FRSRIDARQY GH QUHASYETE TXH
GXHQ D WP H DRAYMBV SHULP SXODU @ CHQIXD FDEOCD AQV GHOVHX ¢P EMGDRXCHU 6'HOAQ SHU
1P SXO GH @ @I XD ADEOCD @ UDOAMCAL GDRRMMBN TXH SURP RXHQ CRAMGY SRAMYHY HOYHY HO
FDEG R WQGH] HQ D LGRUHP HQEUGQH HOFRGH HP HAR G/ HOAH @ SRE@A HQ JHQHIDOR HQ FROBPIKY
FRFAUHW

/ D QRMD LQMYMAY  KIMWUFDP HQAVVHP SUH KD P DQWQIXWXCD CRAXMG FOLD L XQ VDQQE FRFUMWHR
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