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(QQHQ ODLWWHHQ NI\WW||QRWWRD OXIBDOPPYV
HL ROH YDVWXXVVD YIIULQNI\W|VWI WDL YLUKH

Y X
IDS

YXRWLDLWD MD WHNHYIW

/IDLWH RQ N\WNHWWIY| DLQRDVWDDQ PDDGRL
IDLWHWWD VDDYDW NI\WWII \OL
$LQD NI\W|Q MIONHHQ LUURWD SLVWRNH SLWI

J\NWW|WXUYDOOLVXXGHQ SDUDQWDPLVHNVL \K)

/I DLWH RQ WDUNRLWHWWX DLQRDVWDDQ NRW
XVHDPSLD VIKN|ODLWWHLWD

YDVWDLVHOOD WDYDOOD
MRLPL HULWWILQ YDURYDLVHVWL PLNIOL ODL"
ODVWHQ OHLNNLI ODLWWHHOOD NLHOOI ODSV/|

VLWI

$52,786
YDMDDPLHOLVHW WDL ODLWWHHQ NI\WW||Q SH

WXUYDOOLVXXGHVWDDQ YDVWDDYDQ KHQNLO|(
ODLWWHHQ WXUYDOOLVHVWD NI\W|VWI MD RYD
/IDSVHW HLYIW VDD OHLNNLI ODLWWHHOOD

KH RYDW YIKLQWIIQ



bOl XSRWD YLUWDMRKWRD SLVWRNHWWD WEC
ODLWHWWD VIIYDLNXWXNVHOOH YHVLVDGH D)
N\OS\KXRQH NRVWHD P|[NNL
DUNLVWD VIIQQ|OOLVHVWL MRKGRQ NXQWR -
YDOWXXWHWXVVD KXROWROLLNNHHVVI YDDUDYV
bOl NI\WI ODLWHWWD PLNIOL VHQ YLUWDMRK
YDXULRLWXQXW PXXOOD WDYDOOD WDL VH HL
VIKN|LVNXYDDWDRLPRRNQHQIODLWH DVLDQPXN
NRUMDWWDYDNVL .DLNNLD NRUMDXNVLD VDD \
ILUKHHOOLQHQ NRUMDXV YRL DLKHXWWDD NI\W
6LMRLWD ODLWH YLLOHIOOH WXNHYDOOH M
NRGLQNRQHLVWD NXWHQ VIKN|[KHOODVWD NDI
bOl NI\WI ODLWHWWD WXOHQDUNRMHQ DLQH
BUWDMRKWR RQ HVWHWWIYI URLNNXPLVHVW
NRVNHWWDPLVHVWD
bOl MIWI ODLWHWWD WDL YLUUDQV\|WW|ODL
ILVIVXRMDXNVHQ YDUPLVWDPLVHNVL VXRVL)
YLNDYLUWDVXRMDN\WNLPHQ 5& MROMWD RV PG
RWHWWDYD \KWH\WWI SIWHYIIQ VIKN|DVHQWDM
bOl XSRWD ODLWHWWD YHWHHQ WDL PXXKXC
DVWLDQSHVXNRQHHVVD
(QQHQ SXGLVWXVWD MD YDUXVWHLGHQ YDLH
LUURWD NDDSHOL SLVWRUDVLDVWD
(QQHQ ODLWWHHQ NIN\QQLVW\VWI YDUPLVWD
. XXPLD DLQHLWD VHNRLWHWWDHVVD WRLPL
/IDLWH RQ WDUNRLWHWWX SLHQWHQ UXRND
HOLQWDUYLNNHLGHQ WHROOLVHHQ MDORVWXN
bOl NI\WI HULODLVLD YDUXVWHLWD VHNRLW
BXXULQ MDWNXYD NTVWM)|DLND YR QL QP NG R XW\
MITKW\\ HQQHQ NXLQ NINQQLVWIW VHQ XXGHOOH

/$,77((1 $886 NXYDW MD MD
ORQLWRLPLNRQHHQ \OIRVDOOLVWXVSDLQLNH

.XOKR oLwuUDD 3RKMD
. XOKRQ NDQVL IRSHXGHQ YDOLWVLQ
$EDLNLQDNRXNNX % 4 9SLOI & *+ 0OXQDYLVSLOI

(11(1 022,0890,67((1 .b<77gb

(QQHQ PRQLWRLPLNRQHHQ NRNRDPLVWD YDUPLVWD HWWI YLUWDMRK\
3DLQD NDOOLVWXVSDLQLNHWWD VHNRLWWLPHQ \OIRVD YDSDX\
DOLWVH KDOXDPDVL NLLQQLW\V MRND ULLSSXX VXRULWHWWDYDVWL

$ WDLNLQDNRXNNX WDKQDQ YDLYDDPLVHHQ

% YLVSLOI PXQLHQ MD YRLQ VHNRLWWDPLVHHQ MD YDWNDDPLVHHQ

& PXQDYLVSLOI PXQDQYDONXDLVHQ NHUPDQ QHVWHPILVHQ UXRDQ YL
7AlQQI KDOXWWX OLVIRVD VXRUDDQ SDLNDOOHHQ NXQQHV VH OXNLW

+XRPDXOMMPL VWD HWWI OLVIRVD RQ W\[QQHWW\ NRNRQDDQ OLLWIQWIIC



$VHWD NXOKR DOXVWDOOH MD NIIQQI VLWWHQ NXOKRD P\|WI
/DVNH PRQLWRLPLNRQHHQ \OIRVD SDLQDPDOOD NDOOLVWXVSDLQ
XXOXX QDSVDKGXV NXQ SIl RQDUPDY WD WIDW WW NR-DNGIDMDRVHQ Q RID 8L

(/,19,.(3526(6625, .b<77g
DUPLVWD HWWI| QRSHXGHQYDOLWVLQ RQ 2)) DVHQQRVVD MD W\|QQI
11QQI QRSHXGHQYDOLWVLQ KDOXDPDOOHVL QRSHXVDVHWXNVHOO
QRSHXWWD
/JLISWNRSLL QRSRLAN\QMVOD BLND QRSHXNVLOOD MD RQ VHNXQWLD
/LLWH % VRSLIRQRISGIWRVRIONH QRSHXNVLOOD RQ PLQXXWWL QRS
LLQQLW\V & VRSIRLPQRSWDIX NV NODM CPR\G B XWDVWNXDLVHW YIKLQWIIQ PX
DURLWXV bOl ODLWD YHLVWI PHWDOOLOXVLNRLWD KDDUXNNDD OD\
<KGHQ MDNVRQ HQLPPILVNI\WW|DLND HL VDD \OLWWII PLQXXWWLD |
YIOLOOI
.XQ VHNRLWXV RQ YDOPLV NIIQQI QRSHXGHQYDOLWVLQ DVHQWRR
3LGI NDOOLVWXVSDLQLNHWWD SDLQHWWXQD VHNRLWWLPHQ \OIR
DUYLWWDHVVD YRLW UDDSXWWDD \OLPIIUILVHQ UXXDQ OLVIRVDVWD
HGlI VHNRLWXVRVD XORV KLHPDQ YRLPDOOD NIIQWIPIOOI YDVHPPDOO
RQ LUURWHWWDYD HQQHQ VHNRLWXVODLWWHHQ LUURWWDPLVWD

ORQLWRLPLNRQH VDPPXX DXWRPDDWWLVHVWL NXQ OXNLWXQ URRWWF
\KWIMDNVRLVHVWL SLWNIIQ DLNDDQ MRV VH WRLPLL \OL PLOXXWWLEL

38+',6786+8%72
,UURWD ODLWH SLVWRUDVLDVWD MD DQQD VHQ MIIKW\l HQQHQ SXKG!I
,JUURWD WDUYLNNHHW HQQHQ NXLQ SHVHW QH YHGHVVI MRVVD RQ D
3\\KL XONRRVDW WDORXVSDSHULOOD WDL SHKPHIOOI OLLQDOOD
bOl NI\WI KDQNDDYLD PDWHULDDOHMD ODLWWHHQ SXKGLVWDPLVHHC
bOl XSRWD DOXVWDD YHWHHQ WDL PXLKLQ QHVWHLVLLQ

7(.1,6@,('27

9LUWDOIKGH 9 a +]

HKR © 0D[ WHKR :

ODNVLPL WRLPLQWD DLND \KGHVVI MDNVRVVD PLQXXWWLD

MIWHDVWLRLVVD .I\WHW\W NRQHHW WXOHH WRLPLWWDD QLL|

ﬁ 6XRMHOODNVHVL \PSUIULVW|IVL KIYLWI SDKYLODDWLNRW MD
YDDUDOOLVWHQ DLQHLGHQ WDNLD bOI KIYLWI ODLWWHLWD V

6ORYHQAapbLQD
9$51267282=25,/%
*DUDQFLMVNL SRJRML VH UD]JOLNXMHMR pH VH
3UHG XSRUDER L]JGHOND QDWDQpPQR SUHEHU/|
QH RGJRYDUMD ]D NDNUZQR NROL 4NRGR ]DUD(
,JGHOHN VH VPH XSRUDEOMDWL VDPR Y |DSU
QDPHQ NL QL JGUX&OMLY ] QMHJRYR XSRUDER
1DSHWRVW DSD&DWD MH ,] YDBQRVWQLK UD]
YHp QDSUDY Y HQR YWLPQLFR
%RGLWH SUHYLGQL SUL XSRUDEL RWURN 2W
RVHEDP NL QH SR]JQDMR QDSUDYH QH GRYROL
232=257TR2QDSUDYR ODKNR XSRUDEOMDMR RW
]JPDQMADQLPL IL]JLPQLPL pXWQLPL DOL GX&HYQ
]ODQMD R QDSUDYL VDPR SRG QDG]JRURP RVHE
SRXPHQL R YDUQL XSRUDEL QDSUDYH LQ VH ]D




QDSUDYH 2WURFL VH QH VPHMR LJUDWL ] QDS
L]IYDMDWL RWURFL UD]HQ pH VR VWDUHMA&L RG
.R NRQpDWH ] XSRUDER LJGHOND QH SR]DEL
] URNR 1LNROL QH YOHFLWH QDSDMDOQHJID NI
,JGHOND QLNROL QH SXaApDMWH S @DLEO g pHD
SUHNLQH ]D NUDWHN pDV MR L]JNORSLWH L] RP
1DSDMDOQHJD NDEOD YWLpD DOL FHORWQH
LISRVWDYOMDMWH DWPRVIHUVNLP SRIRMHP N
QH XSRUDEOMDMWH L]GHOND Y YOD&AQLK SRJRI
5HGQR SUHYHUMDMWH VWDQMH QDSDMDOQH.
L]JGHOHN REUQLWL QD VWURNRYQR VHUYLVQR |
QHYDUQLP VLWXDFLMDP
,JGHOND QLNROL QH XSRUDEOMDMWH V SRA&l
NDNR GUXJDpH SRANRGRYDQ DOL pH QH GHOXM
ODKNR SRY]URpBRENRGRY DIQR. XBHWDYR YHGQF
PHVWR GD MR SRSUDYLWH 9VD SRSUDYLOD Ol
L]IYHGHQR SRSUDYLOR ODKNR SRY]JURpL QHYDU
,JGHOND QLNROL QH SRVWDYOMDMWH QD YU
NRW MH HOHNWULpQD SHPLFD DOL SOLQVNL JR
,JGHOND QH XSRUDEOMDMWH EOL]X JRUOML"
1H SXVWLWH GD NDEHO YLVL QDG URERP S»
=D GRGDWQR ]DapLWR MH SULSRURpPOMLYR ¢
SUHRVWDOLP WRNRP Y HOHNWULPpQHP WRNRNU
ORWRUQH HQRWH QH SRWDSOMDMWH Y YRGF
3UHG pLAPHQMHP LQ RGVWUDQLWYLMR GRGI
LINOMXpLWH QDSDMDOQL NDEHO
3UHG XSRUDER QDSUDYH SUHYHULWH DOL \
OHG PHADQMHP YURpPLK L]JGHONRY MH SRWU'
1DSUDYD MH ELOD ]DVQRYDQD ]D SULBPIRY
QDPHQMHQD LQGXVWULMVNL SUHGHODYL KUDQ
1H XSRUDEOMDMWH UBPORPHADKMH\V\D @ RGISV
1IDMGDOMA&L pDV QHSUHNLQMHQHJID GHORYD
JD LINORSLWH LQ SXVWLWH GD VH RKODGL

23,6 1$86$VOLNL LQ WHU
=JRUQML GHO NXKDOQLNDXPE ]D QDJLEDQMH
6NOHGD OLWUD 3RGVWDYHN
3RNURY SRVRGH JJELUQLN KLWURVWL
$+ NDYHOM ]D WHVWR % *+ PHWOLFD ]D PHEDQM®& + PHWOLFD ]D MDM|

35(' 8325$%2 9(y)81.&,24531¢ 'S
3UHG VHVWDYOMDQMHP NXKLQMVNHJD URERWD VH SUHSULpDMWH GD

SULWLVQLWH JXPE ]D QDJLEDQMH ]JJRUQML GHO PHaADOQLND V|
, JEHULWH 8HOHQL QDVWDYHN NL MH RGYLVHQ RG PHADQLFH NL MR :



$ NDYHOM ]D WHVWR ]D JQHWHQMH SDVWH

% PHADOQLN ]D PHADQMH LQ VWHSDQMH MDMF LQ PDVOD

& PHWOLFD ]JD VWHSDQMH LQ SHQMHQMH EHOMDND VPHWDQH WHNI
A4HOHQL QDVWDYHN YVWDYLWH QHSRVUHGQR GRNOHU VH QH ]DVNRF

2SRPED 3UHSULpDMWH VH GD MH QDVWDYHN GR NRQFD YVWDYOMHQ |
3RVWDYLWH SRVRGR QD SRGVWDYHN QDWR SRVRGR REUQL\
YyH 8HOLWH VSXVWLWL YUK NXKLQMVNHJD URERWD SULWLVQLWH

.R'JODYD GRVHAH SUDYLOHQ SROR&DM VH ]DVOL&AL JYRN NOLND 3UHS

8325$9%%$9,/6.(38( (/H/&$
3UHSULPDMWH VH GD MH L]@&DW®LXWDMWQURWVAV Y W LHRO R & D MO SD MEBQ M
2EUQLWH L]JELUQLN KLWURVWL QD &HOHQERR QD VS\RIPYH.Q\LH Y DKV YALG RIR

'RGDWHNLPHUHQ ]D KLWURVWL yDV GHORYDQMD SUL KLWURVWL
IDVWDYHN % SULPHUHQ ]D KLWURVWL yDV GHORYDQMD SUL KLWU
IDVWDYHN & SULPHUHQ ]D KLWURVW yDV GHORYDQMD PLQXW

2SR]JRULOR OHG GHORYDQMHP Y SRVRGR QH YVYWDYOMDMWH QR&D NR
1IDMYHpML pDV GHORYDQMD Y HQHP FLNOX QH VPH SUHVHJDWL PLQ
.R MH PHG&DQMH NRQPDQR REUQLWH L]JELUQLN KLWURVWL Y SRORA&D
'"USLWH JXPE ]D QDJLEDQMH JJRUQML GHO PHADOQLND VH ER V
3R SRWUHEL ODKNR V SODVWLPQR ORSDWLFR SRVWUJDWH RGYHpPQR
1IDVWDYHN ]D PHADQMH L]YOHFLWH ] PDOR VLOH WDNR GD JD REUQ}!

YWLPpQLFD PRUD ELWL LINOMXpHQD SUHGHQ L]YOHpHWH PHEDOQL QDV

XKLQMVNL URERW VH VDPRGHMQR LINORSL NR PRWRU ] EORNLUDQLP
GOMH pDVD pH GHOXMH YHp NRW PLQXW SRpDNDMWH PLQXW SUHC

v,ay(1-( ,1 9=$34(9
3UHG pLAPHQMHP QDSUDYR LINOMXpLWH L] HOHNWULPQHJID RPUHAME
2GVWUDQLWH GRGDWNH SUHGHQ MLK RPLVWLWH Y YRGL V SRPLYDO
=XQDQMH GHOH REULALWH V NXKLQMVNR NUSR DOL PHKNR NUSR
=D pLAPHQMH QDSUDYH QH XSRUDEOMDMWH DEUD]JLYQLK PDWHULDOF
3RGVWDYND QH SRWDSOMDMWH Y YRGR DOL GUXJH WHNRpPLQH

7(+1,y1, 32:%

1DSDMDQMH 9 a +]

ORD : 1IDMYHpMD PRpD :

IDMYHpPML pDV GHORYDQMD Y HQHP FLNOX PLQXW
1DMPDQMA&L pDV SRPLWND PHG FLNOL PLQXW

QDSWDYH] DYL]BMY] ELLOH FHQWH ] DUDGLQHYDLOK NRP SROHQWNL@KNR RJURADNR RNRQH! 1 DSUDYH QH] DYU WM Y

=DapMD RNRGD
E 3LRVIP R @1 NDURQUNH ENDVB! RG SOWIHQK YUH WUNK RGYY MY SUP HUDHNR&H] DVP HW 2 GVOEHQH
—— QDYDGHQNRA | DVP HW
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FRQIRUPH DOOD GHVWLQD]LRQH G XVR R DOO >
/IR VEDWWLWRUH g XQ GLVSRVLWLYR SHU XVF
QRQ FRQIRUPL DOOD VXD GHVWLQD]LRQH G XVI
,O GLVSRVLWLYR GHYH HVVHUH FROOHJDWR
3HU PLJOLRUDUH OD VLFXUH]]D G XVR DG XQ V\
FRQWHPSRUDQHDPHQWH WDQWL GLVSRVLWLYL
S8WLOL]]JDUH LO GLVSRVLWLYR FRQ WDQWD FI
SHUPHWWHUH FKH
L EDPELQL R OH SHUVRQH FKH QRQ KDQQR OHYV
$99(3(1=$ ,0 GLVSRVLWLYR SXz HVVHUH XVDW
GDOOH SHUVRQH FRQ FDSDFLWj ILVLFKH VHQV
QRQ FRQRVFRQR
LO GLVSRVLWLYR VROR VRWWR OD VXSHUYLVL
GRSR DYHU ULFHYXWR OH LQGLFD]JLRQL VX0OO >
FRQVDSHYROL GHL SHULFROL OHJDWL DO VXR .
RSHUD]JLRQL GL SXOL]LD
H PDQXWHQ]JLRQH QR@ KXY WORGHVVEHLREHQL VI
DJOL DQQL VHPSUH VRWWR OD VXSHUYLVLRQ
6HPSUH DO WHUPLQH GHO ODYRUR VWDFFDU
121 WLUDUH LO FDYR GL DOLPHQWD]LRQH
1RQ LPPHUJHUH LO FDYR Qp OD VSLQD R O L
HVSRUUH
LO GLVSRVLWLYR DJOL DJHQWL DWPRVIHULFL
GL DOWD XPLGLW] EDJQL EXQJDORZ XPLGL
5HJRODUPHQWH FRQWUROODUH OH FRQGL]LR
GDQQHJIJLDWR GHYH HVVHUH VRVWLWXLWR GD
1RQ XVDUH L GLVSRVLWLYR FRQ FDYR GL DO
GDQQHJJLDWR
LQ TXDOVLDVL DOWUR PRGR 1RQ XVDUH LO GL
DXWRQRPDPHQWH SHULFROR GL VFRVVD HOHW
LQ XQ FHQWUR DVVLVWHQ]D SHU LO FRQWUROC
HIHWWXDWH VROR GD FHQWUL DNAWLYWW B\ D PIDO
JUDYL SHULFROL SHU O XWHQWH
6LVWHPDUH LO GLVSRVLWLYR VX XQD VXSHU
HOHWWURGRPHVWLFL FRPH IRUQHOOL HOHWW L
1RQ XVDUH LO GLVSRVLWLYR LQ SURVVLPLW
,O FDYR GL DOLPHQWD]LRQH QRQ GHYH XVFI
FDOGH
E YLHWDWR ODVFLDUH LO GLVSRVLWLYR DFIF
3HU JDUDQWLUH XQ XOWHULRUH VLEXUH]]D
GLVSRVLWLYR



GL SURWH]JLRQH FRQWUR OD FRUUMQW®]GRQIKL
1RQ LPPHUJHUH LO GLVSRVLWLYR LQ DFTXD
3ULPD GL SURFHGHUH FRQ OD SXOL]JLD R OD

VX 2))

H VWDFFDUH OD VSLQD GDOOD SUHVD
3ULPD GL DFFHQGHUH LO GLVSRVLWLYR FRQ\

LQVWDOODWL FRUUHWWDPHQWH
6H YHQJRQR ODYRUDWL SURGRWWL FDOGL |
,GLV SR WEWRJI HMIBUWHRS D UPH SRGIFRROHGB QR |
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$ *DQFLR SHU LPSDVWD®H )UXVWD & )UXVWD SHU XRYD
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3ULPD GL DVVHPEODUH LO URERW GD FXFLQD DVVLFXUDUVL FKH LO Fl
YHORFLWj VLD LQ SRVL]LRQH

3UHPHUH LO SXOVDQWH GL LQFOLQD]JLRQH OD SDUWH VXSHULRUH
LQFOLQD]LRQH

6HOH]LRQDUH O DOOHJDWR GHVLGHUDWR FKH GLSHQGH GDOOD PLVF
$ JDQFLR LPSDVWDWRUH SHU LPSDVWDUH OD SDVWD
% IUXOOLQR SHU PHVFRODUH H VEDWWHUH XRYD H EXUUR
& IUXVWD SHU XRYD SHU PRQWDUH H PRQWDUH DOEXPH SDQQD FLER

,QVHULUH GLUHWWDPHQWH O DFFHVVRULR GHVLGHUDWR ILQFKp QR
1RWD DVVLFXUDUVL FKH O DFFHVVRULR VLD FRPSOHWDPHQWH LQVHU
FRPSURPHVVR

B3RVL]LRQDUH OD FLRWROD VXOOD EDVH TXLQGL UXRWDUH OD |
3HU DEEDVVDUH OD SDUWH VXSHULRUH GHO URERW GD FXFLQD S
OD SDUWH VXSHULRUH GHO URERW GD FXFLQD 6L VHQYWLBEXXQUNQLHA

GHOO DUFR VLD ILVVDWD LQ SRVL]JLRQH YHGHUH OD ILIXUD
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$VVLFXUDUVL FKH LO VHOHWWTRUH GL YEORELWH VLD VLSL G R VQHIORODH | R
5XRWDUH LO VHOHWWRUH GL YHORFLW| VXO0O LPSRVWD]LRQH GHC

YHORFLWj SL+ DOWD



$00IBIMEPWWR SPHP SR GRFIWD]LRQDPHQWR DOOH YHORFLW] H q GL
$OOHJDWR % DGDMPBR SHUI ¥GIQRBIDPHQWR DOOH YHORFLW] g PL
$OOHJIJDWR & D GDMRSRR SGHL X B PRRLMAHQWR PLQXWL 3HU PRQWDUH
$YYHUWHQ]D QRQ PHWWHUH FROWHOOR FXFFKLDL GL PHWDOOR IRUF

,O0 WHPSR PDVVLPR GL IXQJLRQDPHQWR LQ XQ FLFOR QRQ GHYH VXS
PDQWHQXWR WUD FLFOL FRQVHFXWLYL

$0 WHUPLQH GHOOD PLVFHOD]LRQH UXRWDUH LO VHOHWWRUH GL YH
HQHUH SUHPXWR LO SXOVDQWH GL LQFOLQD]LRQH OD SDUWH VXS
LQFOLQD]LRQH

6H QHFHVVDULR SXRL UDVFKLDUH LO FLER LQ HFFHVVR GD XQ DFFH\
(VWUDUUH O DFFHVVRULR GL PLVFHOD]LRQH FRQ XQ SR GL IRU]D UX
SRVL]LRQH H OD SUHVD GL FRUUHQWH GHYH HVVHUH VFROOHJDWD

,0 URERW GD FXFLQD VL VSHJQHUj DXWRPDWLFDPHQWH GRSR FKH LO |
SXz IXQJLRQDUH FRQWLQXDPHQWH SHU PROWR WHPSR VH IXQJLRQD S
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6FROOHJDUH LO GLVSRVLW LY R G@®IDUWH CEQULLAPHDQ @D BORILH BRODVFLD U OR
5LPXRYHUH JOL DFFHVVRUL SULPD GL SXOLUOL LQ DFTXD FRQ GHWHL
3XOLUH OH SDUWL HVWHUQH FRQ XQ SDQQR GD FXFLQD R XQ SDQQR
1RQ XWLOL]]JDUH PDWHULDOL DEUDVLYL SHU SXOLUH LO GLVSRVLWL"
1RQ LPPHUJHUH OD EDVH LQ DFTXD R DOWUL OLTXLGL

'$77(&1,8&,
$OLPHQWD]LRQH 9 a +]
3RWHQ]D : 3BRWHQ]D PDVVLPD

THPSR PDVVLPR GL IXQ]JLRQDPHQWR LQ XQ FLFOR PLQXWL
THPSR PLQLPR GL ULSRVR WUD L FLFOL PLOXWL
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9RRUGDW X GH NHXNHQPDFKLQH LQ HONDDU JHW PRHW X HUYRRU JRU.
VQHOKHLGVVFKDNHODDU RS GH VWDQG VWDDW
"UXN RS GH NDQWHONQRS GH ERYHQNDQW YDQ GH PL[HU ]DO D
6HOHFWHHU KHW JHZHQVWH RSJHWVWXN DIKDQNHOLMN YDQ KHW XL\
$ GHHJKDDN YRRU KHW NQHGHQ YDQ GH SDVWD
% PHQJNORSSHU YRRU KHW PHQJHQ HQ NORSSHQ YDQ HLHUHQ HQ ER
& HLHUNORSSHU YRRU KHW RSNORSSHQ HQ RSVFKXLPHQ YDQ HLZLW
30DDWV KHW JHZHQVWH KXOSVWXN GLUHFW WRWGDW KHW LQ GH MX
/HW RS =RUJ HUYRRU GDW KHW RSJHWVWXN YROOHGLJ LQ KHW VWRSF
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2P GH ERYHQNDQW YDQ GH NHXNHQPDFKLQH RPODDJ WH EUHQJHQ
GH NHXNHQPDFKLQH QDDU EHQHGHQ 8 KRRUW HHQ NOLNJHOXLG ZD
ERRJDIGHNNLQJ RS ]JLMQ SODDWYV JLW JLH ILIXXU
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'"H PD[LPDOH EHGULMIVWLMG LQ ppQ F\FOXV PDJ QLHW ODQJHU JLMQ
YDQ PLQXWHQ ZRUGHQ DDQJHKRXGHQ
$0OV KHW PL[HQ LV YROWRRLG GUDDLW X GH VQHOKHLGVNHX]HVFKDN
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>Z [bkl_ kimklbeb \jo fZrbg_ aZ ojZgm ijblbkgbl_ "m]f_ azZ gZ]b] b
gZ"he_ A\md debdZ ,_ k_ gmlb dZ~Z JezZ\Z ~hklb]g_ bkijZz\Zg iheh Z+s M\_jb
ih]Je_~Zel_ kebdm

MIHLJ?;: 1J?J:-B<:Q: 0J:G:
M\ _jbl_ k_ ~Z «_[bjZq [jabg_ m iheh Zem HNN Z aZlbf mlZdgbl_ mlbdZqg r

Hdj_gbl_ [bjZq [jabg_ gZ "_,_gm ihklZz\dm [jabg_ h”~ 3 " rlh agZgb HNN
>h~Zlzd : ih]lh~"Zg aZ [jabg_ <j_f_jz~z ijb [jabgb b _ k_dmg”~b ij
>h”ZI1Zd % ih]h~"Zg aZ [jabg_ <j_f_jz~z ijb [jabgzfz e fbgml ijb
>h”Z1Zd & ihlh~Zg aZ [jabgm <j_f_jznz fbgmlz AZ mfmlblb [_eZgp:

Mihahj_f_ G_ klz\,Z«l_gh" f_lZeg_dZrbd_ \b,mrdm ehiZlbpm b 1Zdh ~Z,_
Fzdkbfzegh \j_f_ jZz*"Z m «_~ghf pbdemkm g_ kf_ ~Z ij_eZab fbgmlzZz Z fb
h~j*z\ZIb baf_{m mazZklhigZ pbdemkZ
Dz~zZ o f_rZf_ azZ\jr_gh hdj_gbl_[bjZzq [jabg_ m iheh Z« 3~ ba\mpbl_ d
>j'bl_ ijblbkgmlh "m]f_ azZ gzZ]b|[ lhjfb ~_h fbdk_jZz o_ k_ ZmlhfZlkd!
:dh «_ ihlj_[gh fh _I_ kZkljm]Zlb \brZd ojZg_ kZ gZklzZ\dZ ieZklbgghf ehiz
Ba\mpbl_ ~h~zZlzd az f_rZf_ kzZ fZehf kbehf hdj_IZf_f gZ e_\m kljZgm Z &
A3 Db mlbgqgbpZ fhjz [blb bkd,mgq_gZ ij_ g_]h rlh ba\mq_l_ ~h~ZlzZd azZ f_rZf_
1iZjzZl aZ ojZzgm ,_ k_ ZmlhfZlkdb bkd,mgblb gZdhg rlh fhlhj kZ aZzd,mgZgbf j
fh>_ ~Z jz~b *m _ \j_f_ Zdh jZ*b *m" _ h® fbgmlZ kZq_dZ-l_ fbgmlzZ ij_ |

QBR6?5? B H>J@:<:5?
Bkd,mgbl_ mj_{Z+ ba kljme_ b imklbl_]Z ~Z k_ hoezZ”b ij_ qbr,_fZz
Mdehgbl_ ijb[hj ij_ g_]h rlh ]Z hgbklbl_ m \h”b kZ I_qghr,m azZ ijZf_ ihkm{
H[jbrbl_ kih,g_ ~_eh\_ dmobfkdbf i_rdbjhf beb f_dhf djihf
G_fhel_ dhjbklblb Z[jZab\g_ fZl_jbeZe_ aZ qbr,_f_ mj_{Z<2Z
G_mjZfZel_[Zam m \h” m beb ~“jm]_ |I_qgghklb

L?0GBQDB IH>:PB
GZiZZf _ < a Okgz]z < FZdkbfZegZ kgZz]Zz <
FZdkbfzegh \j_f_ jzZz~"Z m «_~ghf pbdemkm fbgmlz
FbgbfZzegh \j_f_ h~fhjz baf_{m pbdemkZ fbgmlz
AZ aZriml tNg_ kitbg_ éibfh Xk "ZWhebl djlhgkdthlbe_ b ieZklbgg_bd
h~eh'bl_ bo mhhzjZem,Zgd aZ kf_,_ Dhjbrj_gdbem[Z "Znf_ bkimjg_g gZ
gZf_gkdkadi,Zg_zZ4d Bh] hrljbohtihg_glb hrifAi_ miblpZzgzZ “bigm k}bgm
mmm G_fhelheZAb hXejm{Z m agbauhdim akXiZid

MDJ:2GKVD:

A:=:EVG1l MFH<B ;?AIl?DB
<:@EB<1 1GKLJMDP12 SH>H ;?A1?DB DH.
M<:@GH IJHQBL:CL? 1 A;?2J?@1LV G: F:
| _j_~ ihgzZldhf \bdhjbklZggy ijbkljhx ijhgblZcl_ «¢
e "hiljbfmcl_ky gzZklZgh\ yde \ gec feklylvky <bjh[g




kijbgbg_ge \bdhjbklZggyf ijbkljhx g_ aZ ijbagZq_gc
egkljmdpe+€ \bdhjbklZggy

Ijbkljec ijbagZg_gbc \bdexqggh ~ey “hfZrgvh]h \b
chl]h ey egrbo pee_c g_ aZ ijbagZq_ggyf

ljbkljec ihlje[gh i**"dexqgblb \bdexggh \ jha }f «a a
A f IThx ie"\bs _ggy [_ai_db dhjbkim\Zggy ~h h”gh]h
ie"dexqZlb deevdZ _e dljbggbo ijbkljh€\

Ihlje[gh a[_je]ZIb hkh[eb\m h[_j_"geklv i« gZk \b
ih[ebam agZoh”ylvky ~elb G _ kee™ “halheylb "elyf
Nelyf gqb hkh[Zf yde g_ hagZchfbebky a ijbkljh}f \k

IHI?J?>@?GGY >Zg_ h[ezZz”gZggy fh mlv \bdhjblk
\bih\gbehky jhde\ 1Z hkh[b a h[f_"_ghx neabqgghx .
ikboegghx a”Zlgeklx Z[h hkh[b yde g_ fZxlv "hk\e”
h[ez”"gZggyf ydsh p_ \e*"[m\Z}Ivky ie® gZ]ey”~hf hkl
Z[h ydsh €f gZ”~"Zge* gZklZgh\b sh”h [_ai_qgh]h dhj
mk\erhfexxlv g_[_ai_dm ih\ yaZgm a ch]h \bdhjbkl
[Z\bIbky h[ez~gZggyf QbkldZ « “h]Jey” aZ ijbkljh}f
sh €f \bih\gbehky jhde\ ¢« py "“eyevgeklv ijh\h*blvk

AZ\""b iekey aZdegq_ggy \bdhjbklZggy \bcfelv rl
ijbljbfmxqgb jha }f jmdhx G? lylgmlb azZz f_j_"_\bc i

G_ aZgmjx\zZlb dzZ[_ev rl_d_j1Z \_kv ijbkljec m \
\bklZ\eycl_ ijbkljec gZ ~ex ZIfhkn_jgbo mfh\ ~hsm
\ mfh\Zo i*"\bs_gh€ \heh]hkle \Zggb \h]de d_fieg]l

| jeh”~"bggh i _j \ejycl_ klZg dZ[_ex "b\e_ggy Yds
ih\bg_g aZfegblb ki_peZeeah\Zgbc j _fhglgbc p_glj

G_ \bdhjbklh\mcl_ ijbkljec a ihrdh~" _gbf ijh\h~hf
ihrdh~"b\ky egrbf qbghf Z[h g _ijZ\bevgh ijZpx} G_ |
kZfhklecgh hkdeevdb p_ aZ]jh m} mjZ _ggyf Ihrdh
\eNih\ergbc k_j\ekgbc p_glj a f_lhx i_j_\ejdb Z[h ijh
fh mlv ijh\h~"blb \bdexggh mih\gh\Z g+ k_j\ekge p_
j_fhgl fh™_ klZgh\blb k_jchagm aZ]jham ~ey dhjbkl

Ihlje[gh kIZ\bIb ijbkljec gZ oheh”gec klZ[eevgecC
dmohggbo ijbkljh€\ yde gZ]je\Zxlvky 1Zdbo yd _e
lhsh

G_ dhjbkim\ZIbky ijbkljh}f ih[ebam e_]dhaZcfbk!

l[jh\e~r g fh™_ a\bkZlb azZz f_"« djZx klhem Z[h |h]

AZ[hjhg_gh aZebrzZlb \dexq_gbc ijbkljec gb aZjy
gZley™m

>ey aZ[_ai_qgq_ggy “h”*Zldh\h]h aZobklim j_dhf_g*
dhglmje 1ljbkljec aZobkgh]h \e*dexq_ggy IA< a "I
kKljmfhf



G_ aZgmjxcl_ ijbkljec m \h”*m

— qb g
Il j_ ™ gbkldhx « aZfeghx Zdk_kmZje\
e« \bfdgelv dZ[ _ev a f_j e

| j_~ azZimkdhf ijbkljhx i_j_\ejl_ gb \ke aZiqZklbc
\klZgh\e _g-

e qZk fedkm\Zggy | _iebo ijhAmdle\ [m~vl_ hkhJe

ljbkljec hijZpvh\Zgbc "ey ijbl]him\Zggy fZebo ihjg

m je*bgm G
k

r
\k1Zgh\elv j_

ljbkljec g_ ijbagZq_gbc "ey ijhfbkeh\h€ i_j_jh[db o
G \bdhjbklh\mcl jeage Zdk_kmZjb "ey aferm\Zi
FZdkbfZevgbc [_ai_j_j\gbc jh[hqbleggk Ik-IkZegyhal:ZIc

pvh]l]h gqZkm |hq_chI_ "dheb ijbkljec \bklb]g_ sh[ i

HIBK IJBKLJHX jbkmgdb =« -

<_jogy qZklbgZ dmohgghlh dhf[ZbghidZ gZobem Qzrz e

Hkgh\z DjbrdzZ qZre K_e_dlhj r\b~rdhkle
$ =Zqghd “ey I*klZ % Fedk_j & Y}ggbc \eghghd

1?J?> <BDHJBKL:GGYF ;:=:LHNMGDP1HG:EVGH=H DMOH<H=H DHF;1CGH=}
I_j_"~ Ibf yd a<[jZlb dmohggbc dhf[Zcg i_j_dhgZcl_ky sh rgmj "b\e_ggy \bfd
agZoh”blvky \ iheh _gges © 2
GZlbkgelv dghidm gZobem \_jogy qZklbgZz fedk_jZ Z\lhfzZlbggh jhale
<b[_jelv ihlje[gm gZkZ~dm ydZ aZe_"blv \¢® kmfere ydm ihlje[gh \bdhgZIb
1Zqghd "ey aZfekm I¢klZ
fedk_j ey aferm\Zggy * a[b\Zggy y}pv « fZkeZ
& y}lqgbc \eghghd ey a[b\Zggy 1Z kisgx\Zggy y}qgghlh [*edZ \_jrde\ jeAdh
<klz\lI_ ihlje[gm gZkz~dm [_aihk_j_~gvh ~hdb \hgZ g_ azZnedkm}lvky \ ijz\

ljbfeldZz i_j_dhgZcl_ky sh gzZkz~dZzZ ih\geklx \klZ\e_gZ \ ]Jgea”™h egZdr_ p_
lhklzZ\I_ qZrm gZ hkgh\m ihl«f ih\_jgelv gqZrm aZ lh~bggbdh\hx Kkl
Sh[ himklblb \_jogx qZklbgm dmohggh]lh dhf[ZcgZ gZlbkgelv dghidm gZ

dmohggh]h dhf[ZcgZ \gba A\md deZpZggy [m”_ gqmlb dheb Jheh\Z ~hky]c
ghkz aZdjeie_gZ gZ fekpe ~b\ fZexghd

<BDHJBKL:GGY DMOH<H=H DHF;1CG:
| j_dhgZcl_ky sh i_j_fbdZq r\brdhkle agZoh”blvky m iheh _gge <BFD ih
Ih\_jgelv i_j_fbdzZqg r\b~dhkle gZ ihlje[gm r\b~rdeklv \¢e* © 2 sh hagZqZ} |
gZcr\b”Arm r\b~deklv
>hn~rZghdie”"oh”blv “ey r\b~dhkl_c QZk jh[hlb gZ r\b~rdhkle k_dmg”
GZkzZz~"dZ % i*"oh”blv “ey r\b~rdhkl_c QZk jh[hlb gZ r\b~rdhklyo o\
GZkz~dZ & i*"oh”blv ~ey r\b~dhkle QZk jh[hlb o\bebg Sh[ a[blb y}q:
lhi_j_~"_ggy g_ deZ”elv g f_IZe_\e eh db \b”_edm ehiZldm lhsh \ gZrm
FzZdkbfZzevgbc gqZk jh[hlb \ hrghfm pbdees g_ ih\bg_g i_j_\bsm\Zlb o\bebg
ierjbfm\Zlb fegefZevgbc qZk \e~ihgbgdm o\bebg
Dheb aferm\Zggy [m”_ aZ\_jr_gh ih\_jgelv i_j_fbdZqg r\b~rdhkle \ iheh _gagy
Mljbfmcl_ dghidm gZobem \_jogy qZklbgz aferm\zZqZz Z\IhfZlbggh i
ljb g_h[o*~ghkle \b fh _I_ a<kdj_[Ib gZ~ebrdb €'« a gZkzZ~db ieZklbdh\hx e



<bly]gelv gZkzZ~dm "ey aferm\Zggy a g_\_ebdbf amkbeeyf ih\_jgm\rb \ee\h
iheh _gge © 2 Z jha_ldm g_h[oe*gh \erdexqgblb i_jr g«  \bly]lgmlb gZkzZ~dm ~

Dmohggbc dhf[Zcg Z\IhfZlbggh \bfdg_Ivky iekey Ihlh yd “\b]Jmg «a aZ[ehdh\:
k_dmg” Ijbkljec g_ fh _ ijZpx\ZIb [_ai_j_j\gh ijhly]hf Ijb\Zeh]lh gZkm ydsh i
i_j_"~"gZklmigbf aferm\Zggyf

HQBS?GGY L: H;KEM=H<M<:GGY
I_j_~ hgbs_ggyf \erdexqgelv ijbkljec \er A" j eZ “bl\e_ggy IZ "Zcl_ chfm hoh
Agefelv Zdk_km2Zjb i_j_"~ hqbs_ggyf m \h”e a fbxgbf aZzkh[hf G_ fbcl_ \ ihk
ljhljelv ah\gerge qZklbgb dmohggbf jmrgbdhf Z[h f ydhx IdZgbghx
G_ \bdhjbklh\mcl_ Z[jZab\ge fZI_jeZeb ~ey hgbs_ggy ijbkljhx
G_ azZgmjxcl_ hkgh\m m \h”m gb <gre je*bgb

L?0G1QG1 >:G1

OZjgm\Zggy < a =p

lhim geklv <l FZdkbfZevgZ ihim geklv <
FZdkbfzZevgbc qZk jh[hlb aZ h”"bg pbde o\bebg
FegefZevgbc qZk \erihgbgdm f¢* pbdeZfb o\bebg

M egl_j_kZo gzZz\dhebrgvh]h k_j_"~h\bsZz

imAv eZkdzZ \e~r~Zcl_ dZjlhggm miZdh\dm \ fekp_ a[hjm fmdmeZImjb Ilheslbe_g

<enjijZpvh\Zgbc ijbkljec ih\bg_g [mlIb \e?ijZ\e_gbc m \e”?ih\ergm lhgdm a[_j*]Zgg

fh mlv klZgh\blb aZ]jham gZ\dhebrgvhfm k_j_~h\bsm ?e_dljbqggbc ijbkljec ihlj
mmmmm 'bdhjbkliZggy Ydsh m ijbkljh€ } [Zl_j_.c.db Ih ihlje[gh €0 \bly]gmlb « \eA"Z|b ~h
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BAIHEA<:G? FHEY IJHQ?L?L? <GBF:L?EGH B
| J?N?J?GPBB
'=ZjZgpbhggbl_ mkeh\by kZ jZaebbgbhebdZ mlttjhh:\ I
\ Ij_"’bZ baihea\ZIl_ ijh*mdlZ fhey 1ijhq_ \gbf
‘ke "gbl bgkljmdpbb ljhba\h”*bl_ eyl g_ ghkb hi]h\
ijbgbg_gb hl aehmihlj_[Z |
l[jh*md]yl[\Z "Z k_ baihea\lZ kzZfh gZ azZdjblh G_
'gbdZd\b p_eb dhblh g_ kZ kt\f_klbfb k ijbeh™ _gb_|
" ljbeh'bfgzZij *_gb_ _ 9a +]kth[jZ° _gby aZ [_a&
- ihroh~ysh ~Z k\tja\Zl_ fgh _klI\h mkljhckI\zZ dtf |
Fheyt™ | _\gbfzl_egb dh]zZlh baihea\zZl_ hdheh
N_pZlZ "Z kb b]jzyl k ijh*mdlZ G_ iMta)AkydEcldhbH
ihagzZ\Zl mkljhckl\hlh ~Z ]h baihea\Zl [ _a gZ”ahj
o 13?>MIJ?@>12@BB2 mkljhckl\h fh™_ ~"Z k_ baihre"ab\rfg
‘\tajZkI b ebpZ k gZfZe _gb nbabgq_kdb k_gahjgb ble
[ a hibl beb ihagzZzgby aZ mkljhckl\hlh kZfh ih” gZ
IyogZIZ [_ahiZkghkl beb Zdh kZ [beb bgkljmdlbjZg
‘'mkljhcklI\hlh b kZ gZykgh k hiZzkghklbl_ k\tjazZghb ‘k
bljZzyl k mkljhckI\hlh ThgbkI\Zg_Ih b ihA"jt 'dzZIlZ g~
ba\tjr\Zl hl ~ _pZ hk\_g Zdh g_ K2 thgh\te Zklcghklb
ba\tjr\zZIl gizyex”™ _gb _



Ked¥lh ijbdexgbl_ k baihea\gddih g4 ijaZmdl\gcl
\gbfZl_egh ~Z ba\zZ”"bl_ s_ik_epohtjdhiglddigd ZdIA hk
Gbdh]zZz g_ ~tjiZcl_ aZojzZg\Zsby dZ[_e

Gbdh]zZz g_ hklz\ycl_ijh*mdlZ k\tjazZzg dtf balhqggl
>hjb dh]Zlh mihlj_[zZlZ _ ij_dtkgZlzZ aZ djzZldh bad
azZojzZg\Zg_Ilh

Gbdh]Z g_ ihklzZ\ycl_ aZojZg\Zsby dZ[_e s _ik_e
Gbdh]zZz g_ baezZ]zZcl_ijh*mdlZ gZ Zlfhkn_jgb mkeh
At"AN b ) Gbdh]Z g_ baihealZcl_ ijh"mdlzZ \t\ \eZ g

| jbh”~bqgh ijh\_jy\Zcl_ktklhygb |h gZ aZojzZg\zZ
dz[_e _ih\j_~ g ijhAmdlItl ljy[\Zz "Z [t*_ aZg_k_g ¢
h[kem '\Zg_ dt® _|h ~Z [t"_ aZf g _g aZ "Z k_ ba[_

Gbdh]zZ g_ baihealzZcl_ijh*mdlZ k ih\j_~ g aZoj
baimkgzZl beb ih\j_~ g ih gydzZdt\ *jm] gZgqbg beb
hibl\Zcl_ kzfb ~Z ihijz\yl_ ~_n_dlbjZeby ijh"mdl a
lhdh\ m~Zj <bgzZ]b k_ h[jtsZcl_ dtf fyklh aZ ijhn_k
ih\j_~ _ghlh mkljhcklI\h az ~zZ [t*_ ihijZz\_gh <kbqd
ba\tjr\zl kZfh hl hlhjbabjZgb k_j\bagb ki_pbZebklb
g_ijzZ\begh fh _ ~Z ~h\_~_ ~h hiZkgb kblmZpbb aZz

Gbdh]Z g_ ihklzZ\ycl_ijh~mdlZ \tjom beb [ebah ~
beb dmog_gkdb mj_~b dZlh _e _dljbg_kdZIlZ nmjgZz

Gbdh]Z g_ baihea\Zcl_ ijh*mdlZ [ebah *“h ]hjbfb

G_ hklz\ycl_dz[_ez ~Z \bkb gZ jt[Z gZ iehlZ

AZ "hitegbl_egZ aZsblz _ ij_ihjtgbl_egh ~Z bgk
hklzltg _g Ilhd 5&' k ghfbgZe g hklZltq_g Ihd \ _e_

G_ ihlziycl_ fhlhjz \t\ \h~rzZ G_ fbcl_ \ kt"hfbye

lj_~b ihgbkl\Zg_b ij fZo\Zg_ gZ Zdk_khZjbl_ a
iheh™ _gb_ A2))3 b badexqg_|_ aZojZg\Zsby dZ[_e

lj_~b jZ[hlZ k mkljhcklI\hlh ijh\_j | _"~Zeb \kbqgdk
fhglbjzgb ijZ\begh

lh \j_f_gzZ kf_k\Zg_ gZ ]hj_sb ijh*mdlb ijhy\y\Z

aZ "Z ba[_Jg_I|_balzZjyg_
MkljhckI\hlh _ ijh_dlbjZgh ~Z ijb]lhl\y fZedb dhe
MkljhckI\hlh g_ _ ij_"gZagZq_gh aZ ijhfbre_gZ ij_j

G_ baihea\Zcl_ jZaebqggb \b*h\_ Zdk_khZjb gZi
_"gh\j_f_ggh

FZdkbfZeghlh \j f gZ g_ij dblgg@dkZz KghtZdZIlh |
mkljhcklI\hlhfbagZnlb badexqg_I_ ]1h b ]1h hklz\_|_~Z k
HIBK:GB? G: MKLJHCKL<HLH nb]lmjb b b

=hjgZ qZkl gZ dmog_gkdby jh[hl ;mlhg aZ gZdeZgyg_
Dmiz ebljz Hkgh\Zz
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'$ 1jbklZ\dZ aZ kf_k\Zg_ g% IzklibklZ\dZ aZ jZa[b\Zg_&gZ FpkeéHA\dZ aZ jZa[b\
|

[1J?>B BAIHEA<:G? G: DMOG?GKDBY JH;HL

Ij_~b ~Z kleh[bl_ dmog_gkdby jh[hl m\_j_ |_k_ q_ aZojZg\Zsbyl dZ[_e _ bla
[kdhjhkllz _ \ iheh _gb_

GZlbkg_I_[mlhgZ aZ gZdeZgyg_ 1hjgZlzZz qzZkl gZ jh[hlZ Z\lhfZIbqglh
gzdezZgyg_

Ba[_j_I_ "_eZgzZlZ ijbklz\dZ \ aZ\bkbfhkl hl nmgdpbylZ dhylh s_ k_ ba\ﬁj\

‘$ ijbklz\dzZ az kf_k\Zg_ gZ I_klh
‘% ljbklzZ\dZ azZ jZa[b\Zg_ gZ ycpZ b fZkeh ‘
&

ljbklz\dZ az jZza[b\Zg_ b jZai_g\Zg_ gZ ycq_g [_eltd kf_1ZgZ 1_qgZ 0]

‘ lhklz\_1_ ~_ezZgzZlZ ijbklz\dZ ~bj_dlgh ~hdZlh k_ aZdexqgb \ ijZ\beghlh ih'e

AZ[_e_"dzZ M\_j_Il_k_ q_ ijbklz\dzlz _ gZitegh ihklZz\_gzZ \ ]Jg_a”hlh \ ijh!b
‘[t"ZI azZk_lgZlb

lhklz\_1_ dmizlz \tjom hkgh\zZlZz ke_~ 1h\Z az\tjl_I_ dmizlz ih ihk

AZ ~Z kimkg_I|_ ]1hjgZlZ qZkl gZ dmog_gkdby jh[hl gZlbkg_I_[mlhgZ aZ

dmog_gkdby jh[hl gZ"hem S_gm_I_ dh]zZlh ]hjgZlZ gZkl ~hklb]Jg_ ~h ijZ)

| _ nbdkbjzg gZ fyklh \b'I_ nblmjZz

|
IBAIHEA<:G? G: DMOG?GKDBY JH;HL

M\_j I k_ q_j_lmezlhjtl gz kdhjhkélz* IR\ZhetKIZdbl 29)ik _eZ \ balhqgbld
| AZ\tji_1_[mlhgZ aZ ba[hj gZ kdhjhkllZ “h "_ezZgZlZ hl \Zk gZkljhcdZ gZ
badexq\Zg_ ~hdzZlh A 3 hagZqzZ\Z gZc [tjazZlZ kdhjhkl
\IjbklZ\$iZih’\oh"ysZ aZ kdhjhklb <j_f_ g9z jz[hlZ ijb kdhjhkl b _ k_d
ljbklZz\dZ % ih”"oh”ysZ aZ kdhjhklb <j_f_ gz jz[hlZ ijb kdhjhklb _ ‘i
‘IjkaZ\dZ K ih”oh”yszZ azZ kdhjhkl <j_f_ gz jz[hlz fbgmlb AZ jZa[b\Z

‘Ij_’\mij_"‘_gb_ G_ ihklZ\ycl_gh h\_ f_IZegb et'bpb \bebpb riZlmeb b IZ‘d‘
FzZdkbfzZeghlh \j_f_azZ jzZ[hlZ \ _~bg pbdte g_ ljy[\Z ~Z gZ"\brz\Z fbgml‘b
‘ihqb\dz hi fbgmlb f_"~m ihke_"h\Zl_egb pbdtez
Dh]zlh kf_k\Zg_Ilh ijbdexgb az\tjl_I_[mlhgZ aZ ba[hj gZ kdhjhkl \ iheh‘*g
"hAhZ‘Ajt\bI_ gZlbkgZl [mlhgZ aZ gZdeZgyg_ lhjgzlz gzkl gz fbdk_jz Z\|
theh _gb_
| :dh _ g_h[oh~bfh fh _I_7~Z bakltj'_I_baebrgZlZ o0jZgZ hl ijbklzZ\dZ k ieZ‘k
Bantjizcl_ ijbklz\dzZ1Z azZ kf_k\Zg_ k fZedh kbeZ dzZlh az\tjlbl_ gZey\h b|
[ljy[\Zz ~z _ \ iheh _gb_ A ®* b dZ[_eZ ~Z _ badexq_g ij_"b ~Z ba\zZ bl_ ijka‘Z

IDmog_gkdbyl jh[hl Z\IhfZlbggh s_ k_ badexqb ke » dzZlh fhlhjz g_ jZ[hlb aZ

‘jZ[th aZ ij_dZe_gh ~telh \j_f_ < kemqZc q_ jZ[hlb ih\_g_ hl fbgmlb bab;

IHQBKL<:G? B IH>>JT@D: ‘

‘ Badexq_I_ mkljhckl\hlh hl aZojzg\Zg_lh b ]h hklzZ\_I_ ~Z k_ hoeZ”"b ij_"b |

| Ba\zZ~_I_ Zdk_khZzjbl_ ij_~b ~Z ]b ihgbklbl_ \t\ \h~Z k I_qghkl azZ fb_g_ %z
Ba[tjr_|_ \tgrgbl_ qZklb k dmog_gkdZ dtjiZ beb f_dz dtjiz ‘

‘ G_ baihea\Zcl_ Z[jZab\gb fZl_jbZeb aZ ihgbkl\Zg_ gZ mkljhcklI\hlh

|

G_ ihlZiycl_ hkgh\zIZ \t\ \h~Z beb ~jm]b |_qghklb |
L?0GBQ?KDB >:GGB \

|[Balhggbd gZ aZojzZzg\Zg_ 9 a +]

Fhsghkl : FZdkbfZegZ fhsghkl : |

|[FZdkbfzegh \j_f_ gz jz[hlZ \ _~"bg pbdte fbgmlb

FbgbfZegh \j_f_aZ ihgb\dZ f_""m pbdebl_ fbgmlb |
AZ ~"Z aZsblbl_ hdhegzZlZ kb kj_~Z fhey hi*_e_I_dZjlhg_gbl_ dmibb b

t _lgbl_ rq_lz az iZ™tp Baihea\Zgbyl mj_» ljy[\z ~Z [t~_ Z
‘ kthi\_lgbl_ dh | hli b ih \ byl j Ijy[\ h k
— dhblh fh]lzl ~Z ih\ebyyl gZ hdhegZlZ kj_~Z G_ bao\tjeycl_ Ihab mj_~"\
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. XVKWHW H JDUDQFLVs MDQs Ws QGU\VKPH Qs
| 3sUSDUD SSUGRULPLW Ws SURGXNWLW MX OX
H PSSRVKWPH 3URGKXHVL QXN PEDQ SsUJMHJN
NHTSsUGRULPL |
BURGXNWL GXKHW Ws SSUGRUHW YHWsP Qs D
DVQMs TsOOLP Ts QXN sVKWs Qs SSUSXWKMH P
. THQVLRQL L DSOLNXH&KsP+VEKWsSDUV\HOVLIXU
SsSUVKWDWVKPH Ws OLGKQL GLVD SDMLVMH Qs
-X OXWHPL Ws MHQL Ws NXMGHVVKsP NXU Ss
'SURGXNWLQ ORV OHMRQL Ts IsPLMsW RVH QMH
IPELNsT\UMH
. $5$/$-0E5,0 .MR SDMLVMH PXQG Ws SsUGRUH
DIWsVL Ws NXIL]IXDUD IL]JLNH VKTLVRUH RVH P]
SDMLVMHQ YHWSsP QsQ PELNsST\UMHQ H QMs SH
'XGKs]XDU SsU SSUGRULPLQ H VLIXUW Ws SDML
'PH IXQNVLRQLPLQ H VDM )sSPLMsW QXN GXKH
SDMLVMHV QXN GXKHW Ws NU\KHQ QJD IsPLMs
NU\KHQ QsQ PELNsST\UMH |
3DVL Ws NHQL PEDUXDU SSUGRULPLQ H SURG
'VSLQsQ QJD SUL]D GXNH PEDYMSKH S PIRQ IR HVE
lUU\PsV
. $VQMsKHUs PRV H OLQL SURGXNWLQ Ws OLGK
SSUGRULPL QGsUSULWHWNSISQL @Mss NJRIKDs UNJSVI N
$VQMsKHUs PRV H YHQGRVQL NDEOORQ H UU\I
'$VQMsKHUs PRV H HNVSR]RQL SURGXNWLQ QGD
GLUHNWH RVH VKLX HWM ORV H SSUGRUQL NX
. .RQWUROORQL SHULRGLNLVKW JMHQGMHQ H
GSPWEDBGXNWL GXKHW Ws NWKHKHW Qs QMs Y
PsQ\Us Ts Ws VKPDQJHQ VLWXDWDW H UUH]JLNYV
ORV H SSUGRUQL NXUUs SURGXNWLQ PH NDE
GSPWXDU Qs QGRQMs PsQ\Us WMHWsU RVH QsV
ULSDURQL YHWs SURGXNWLQ H GHIHNWXDU VH:
JMLWKPRQs SDMLVMHQ H GSPWXDU Qs QMs YN
ULSDULPHW PXQG Ws NU\KHQ YHWsP QJD VSHEFI
JDELPLVKW PXQG Ws VKNDNWRMs VLWXDWD Ws
~ $VQMsKHUs PRV H YHQGRVQL SURGXNWLQ PE

'RVH SDMLVMHYH Ws NX]KLQsV VL IXUUD HOHNYV



$VQMsKHUs PRV H SSUGRUQL SURGXNWLQ DIs
' ORV H OLQL NRUGRQLQ Ws YDUHW PEL EX]s \
| 3sU PEURMWMH VKWHVs NsVKLOORKHW Ws L
UU\Ps Ws PEHWXU Ws YOHUsVXDU Qs TDUNXQ H
- ORV H JK\WQL QMsVLQs PRWRULNH Qs XMs

3sUSDUD SDVWULPLW GKH KHTMHV Vs DNV HN\
'SRILFLRQLQ 2)) GKH VKNsSXWHQL NDEOORQ H !
.~ 3sUSDUD SSUGRULPLW Ws SDMLVMHV NRQWU
PRQWXDU VLo GXKHW
. *MDWs SSUJLHUMHYV Vs SURGXNWHYH Ws Q[H

3DMLVMD sVKWs SURMHNWXDU SsU Ws SsUJL
QXN sVKWs PHQGXDU SsU SsUSXQLPLQ LQGXVW
'~ ORV SSUGRUQL OORMH Ws QGU\VKPH DNVHVF
NRKSs
. .RKD PDNVLPDOH H IXQNVLRQLPLW Ws YD]KG
SsU PLQXWD ILNHQL GKH OSUHQL Ws IWRKHV

3E56+.5,0, $-36-(6 ILJXUDW GKH GKH \
" 3MHVD H VLSSUPH H SSUSXQXHVLW Ws XVKTLPLW  %XWRQL L DQLP
| DVD  OLWUD %D]D

_DSDN WDVL =JMHGKsV VKSHMWSsVLH |
$+ *SQGHMD H EUXPLW % * 5UDKSVL L SSUJLHUMHV &  5UDKsVL L YH]s

‘3$5$3E5'25,0,7E 3E53818(68%+4,025 6+80E)81.6,2125 |
3sUSDUD VH Ws PRQWRQL SSUSXQXHVLQ H XVKTLPLW VLJXURKXQL Ts
JJMHGKsVL L VKSHMWSsVLVs sVKWs Qs SRILFLRQLQ

6KW\SQL EXWRQLQ H DQLPLW SMHVD H VLSsUPH H PLNVHULW | C
|SRILFLRQLQ H DQLPLW

=JMLGKQL VKWRMFEQFHO®sYRUBXD QJID SsUJLHUMD Ts GR Ws NU\KHW |
|$ JUHS EUXPL SsU JLHUMHQ H SDVWsYV
% UUDKsVH SsU SsUJLHUMHQ GKH UUDKMHQ H YH]sYH GKH JMDOSLW|
|& UUDKMD H YH]sYH SsU UUDKMHQ GKH VKNXPs]LPLQ H Ws EDUGKsV V

YXVQL EDVKNSQJMLWMHQ H GSVKLUXDU GUHMWSSUGUHMW GHULVD |V
l6KsQLP 6LJXURKXQL Ts EDVKNsSQJMLWMD Ws MHWs IXWXU SORWsVLVK\
QGLNRKHW \

L

| 9HQGRVQL WDVLQ Qs ED]sQ Ps SDV NWKHMHQL WDVLQ Qs G
3sU Ws XOXU SMHVsQ H VLSSUPH Ws SSUSXQXHVLW Ws XVKTLPLW
'SMHVsSQ H VLSSUPH Ws SSUSXQXHVLW Ws XVKTLPLW SRVKWs 1Ms WL

‘SR]LFLRQLQ Gl GXWKRKXQL Ts PEXOHVD H KDUNXW Ws MHWs H ILNVXD
‘3E5'25,0, , 3E53818(%6%4,025 |

6LIXURKXQL Ts JUMHGKsVL L VKSHMWsVRL/ $ W INM\Q@4 @S ISRIQFQ R & XQ
| WKHMHQL SsUJJMHGKsSVLQ H VKSHMWsVLVs Qs FLOsSVLPLQ H GsVK
2)) GHULVD GR Ws WKRWs VKSHMWsVLQs Ps Ws VKSHMWs ‘

‘GKWRSBVIFI-DSSUVKWDWVKPH SsU VKSHMWsVL .RKD H IXQNVLRQLPLW C

VKSHMWsVLQs sVKWs PLQXWD |

|EKWRMFD % H SsUVKWDWVKPH SsU VKSHMWsVL .RKD H IXQNVLRQLF
sVKWs PLQXWD

|[6KWRMFD & H SSUVKWDWVKPH SsU VKSHMWsVLQs .RKD H IXQNVLRC

SsUGRUQL Ws SDNWsQ YH]s oo

[3DUDODMPsSULP ORV YHQGRVQL WKLNsQ OXJsW PHWDOLNH SLUXQLQ‘
SXQs

| _RKD PDNVLPDOH H IXQNVLRQLPLW Qs QMs FLNsO QXN GXKHW Ws ND
SXVKLPLW GXKHW Ws PEDKHW QGsUPMHW FLNOHYH Ws QMsSDVQMsV\K

RSt g L A S
|



XU ws SSUIXQGRMs SsUJLHUMD NWKHMHQL SsUJJMHGKsSVLQ H VKSHN
SUL]D
| OEDQL Ws VKW\SXU EXWRQLQ H DQLPLW SMHVD H VLSSUPH H PLN

Qs SRILFLRQLQ H DQLPLW
1sVH sVKWs H QHYRMVKPH PXQG WD JsUYLVKWQL XVKTLPLQ H WHS]s

7SUKLTHQL PH SDN IRUFs VKWHVsQ H SsUJLHUMHY GXNH H NWK\HU Qs
VKSHMWSsVLVs GXKHW Ws MHWs Qs SR]JLFLRQLQ GKH SUL]D GXKHW W
|ISSUILHUMHYV
[3sUSXQXHVL L XVKTLPLW GR Ws ILNHW DXWRPDWLNLVKW SDVL PRWRUL
3DMLVMD QXN PXQG Ws SXQRMs YDJKGLPLVKW SsU QMs NRKs Ws JMDW:
PLQXWD SsUSDUD SsUJLHUMHV WMHWsU
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+LTHOL SDMLVMHQ QJD SUL]D GKH OsUHQL Ws IWRKHW SsUSDUD VH

+LTQL DNVHVRUsW SsUSDUD VH W L SDVWURQL Qs XMs PH OsQJ OD
JVKLMLQL SMHVsW H MDVKWPH PH SHVKTLU NX]KLQH RVH OHFNs Ws E
ORV SsUGRUQL PDWHULDOH JsUU\HVH SsU Ws SDVWUXDU SDMLVMH(?

ORV H ]JK\WQL ED]sQ Qs XMs RVH OsQJMH Ws WMHUD

‘7E "+E1B7(.1,.(
JXUQLILPL PH HQHUJIML HOHNWULNH 9 a +]
‘)XTLD )XTLD PDNVLPDOH

PLQXWD

.RKD PDNVLPDOH H IXQNVLRQLPLW Qs QMs FLNsO
\.RKD PLQLPDOH H SXVKLPLW QGsUPMHW FLNOHYH PLQXWD
\

3sU Ws PEURMWXU PMHGLVLQ QGDQL NDUWRQDW GKH THVHW SCl)[
IS

|
PEHWXULQDYH 3DMLVMD H SSUGRUXU GXKHW Ws GRUsS]RKHW Qs/S
[ Qs PMHGLVY ORV H KLGKQL NsWs SDMLVMH Qs PEHWXULQD QRUP
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$GOHU 6S ] R R XO 2UQRQMODDD ]DSHZQLD 8*\WNRZQLND R GREUHM
Z\GDQD MHVW QLQLHMV]D NDUWD JZDUDQF\MQD L XG]LHOD PLHVL F
VSU] WX 8VaxJL JZDUDQF\MQH ZLDGF]JRQH V SR RND]DQLX SUDBL®3
XVINRG]HQLD VSU] WX XMDZQLRQH Z RNUHVLH JZDUDQFML XVXZDQH |
SUJ\SDGNX ]JDNXSX VSU] WX SU]H] S$7HBNUHM.RZBUDQRWIXZDQRVL P
3RZ\*V]\ |DSLV QLH GRW\F]\ MHGQRRVRERZ\FK G]LD4DOQR FL JRVSRG
MHVW ]ZL ]DQ\ ] SURILOHP SURZDG]RQHM G]LD4ADOQR FL JRVSRGDUF]!
: SUJI\SDGNX Z\PLDQ\ UJHF]\ QD QRZ DOER SR GRRINRIYDIZLIXUD\OW KW E i
RG FKZLOL GRVWDUF]HQLD NOLHQWRZL UJHF]\ ZROQHM RG ZDG OXE
Z\PLHQL& F] ( ®JHIEBLY SRZ\*V]\ VWRVXMH VL RGSRZLHGQLR GR F]
JRERZL ]XMH VL SRNU\i NRV]W\ GRVWDUF]HQLD UJHF]\ GR VHUZLVX Q
-HGQDN*H XSUDZQLRQ\ ] JZDUDQFML SRZLQLHQ ]DFKRZDi# UR]V GHN
] JZDUDQFML QLH SUJ\WAaXJXMH RG JZDUDQWD JZURW NRV]WyZ GRVWD
SUJHNUDF]DM F\ HNRQRPLF]QLH X]DVDGQLRQH NRV]W\ SUJHZR]X
8:$*$ 6SU] W SUJH]QDF]RQ\ MHVW Z\4 F]IQLH GR X*\WNX GRPRZHJR 1
FI\QQR FL ]ZL ]JDQH ] RGNDPLHQLDQLHP NRQVHUZDFM F]\V]F]JHQLHP
XOHJDM FH ]X*\FLX SU]\ QRUPDOQ\P X*\WNRZDQLX *ZDUDQFMD QLH R
RUD] ZDG L XVINRG]H Z\QLN&\FK ZVNXWHN
QLHZA&4D FLZHJR OXE QLH]JRGQHJIR ] LQVWUXNFM X*\WNRZDQLD SU]J}
LQJHUHQFML QLHDXWRU\]RZDQHJR VHBIWXyEBRRZFPAQ\F K RQBWD X |
X*\FLD QLHZ4D FLZ\FK PDWHULD4ayZ HNVSORDWDF\MQ\FK
XVINRG]H PHFKDQLF]Q\FK WHUPLF]Q\FK FKHPLF]Q\FK L SRZVWDAa\F
NDUWD JZDUDQF\MQD MHVW QLHZD*QD EH] GDW\ ][DNXSX SLHF] FL V:
JZDUDQFM QLH V REM WH HOHPHQW\ HNVSORDWDF\MQH L DNFHVRU
V]QXU\ SUJ\a FIHQLRZH VLHFLRZH *DUyZNL EDWHULH QR*\NL L IROL
WUJHSDNL PLHV]DNL VVDZKHRVNKRNNRLWXUM FH JARZLFH WQ FH L V

5HNODPRZDQ\ VSU] W MHVW GRVWDUF]DQ\ GR 6HUZLVX &HQWUI
RGSRZLHGQLR ]DEH]SLHF]RQ\ QD F]DV WUDQVSRUWX 3R GRNRQDQHM
6HUZLVX &HQWUDOQHJR SUJH] .OLHQWD

7HUPLQ XVXQL FLD ZDG\ PR*H JRVWDU Z\GaX*RQ\ R F]DV SRWU]F
Gax*V]\ QL* GQL URERF]J\FK : ND*G\P WDNLP SU]\SDGNX ZDUV]WDW
WHUPLQX QDSUDZ\ JZDUDQF\MQHM : ]ZL JNX ] NRQLHF]QR FL VSURZEL
QRZ\P WHUPLQLH XVXQL FLD ZDG\
: SUI\SDGNX VWZLHUG]HQLD XVWHUNL QDOH*\ M ]JJ4ARVLU Z SXQNFLH
$ 'DUV]DZD WHO OXE H PBR® SWHUZLV#DGOHU
: JJARV]HQLX SURV] SRGDi# VZyM DGUHV QU WHOHIRQX L RSLV XVWH
GRNXPHQWX ]JDNXSX
*ZDUDQFMD QLH Z\4 F]D DQL QLH RJUDQLF]D RUD] QLH ]DZLHV]D XSUI
] SUJHSLVyYZ R U NRMPL ]D ZDG\ UJHF]\ VSU]JHGDQHM
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CEE :DUV]DZD XO 2UGRQD $ GDWD VSUJHGD™\

WHO ----------------------------------------

VHUZLV#FReBozZDGawRe soo-HFl WND VNOHSX L SRG
DGQRWDFMH VHUZLVX

. WURVFH R URGRZLVNR

2SDNRZDQLD NDUWRQRZH RUD] ZRUNL SROLHW\OHQRZH 3( QDOH*\
JELYUNL RGSDGyZ NRPXQDOQ\FK ]JJRGQLH ] LFK RSLVHP -H*HOL Z Xl
SXQNWX JELHUDQLD L VNADGRZDQLD =X*\WH XU] G]JHQLH QDOH*\ RG
VL Z QLP QLHEH]SLHF]QH VXEVWDQFMH PRJ VWDQRZLi JDJUR*HQLF
ZVND]XMH *H XU] G]JHQLD QLH QDOH*\ Z\U]XFDi GR SRMHPQLND ] RG
=X*\W\ VSU] W VHR RINS\DEAHQND ZLHUDM VXEVWDQFMH VINRGOLZH GOD
GRSURZDG]LU GR ]DQEZRENVDNEGRZUMWEIH D SRSUJH] WR PRJ VL

GR OLF]Q\FK GROHJOLZR FL JGURZRWQ\FK PRDONUFE QLN GRE X BRG]
QHUHN Z WURE\ L VHUFD RUBVWIZREMEH WARREGELXMYRI PLHU UyZQ
RGGHFKRZ\ L URJURGF]\ RUD] GRSURZDG]LiU GR ]DPLDQ QRZRWZRUR]
SURGXNWyYZ SRZVWDA\FK | QLFK PR*H JUR]JLi Z Z VNXWNDPL JGURZR

8U] G]JHQLD QLH Z\U]XFDi GR SRMHPQLND QD RGSD¢
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