%528/ ' ( $&+,81( &835,16

$613*/ 4

' HLQL H

) XQF, LL

5 ROXUW* L SURI LAH D H SHY LARU
2 L DQL DUHD ELLRXCXL GH DF, LXQH
&RMERWWH HI LFLHQWA

, QMAYHQ, LH *L SIRIHV
QWL ELLRXCXL GH DF, LXQH

$OH H 5H XP DWO* DEGRDQHIRUGH OXFLX
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%4 LRXOGH DF, LXQH HWHI XQ VSD, LX 1] LF RUW DQL] DW
SHQWX D DVLI XUWD VA RIHUH VSUNR FXSUQ] AVRU
WXGHQ, LARUFDUH UMFA VA DEDQGRQH] H FXUXUH
°Q P HGLXOHGXFD, LHL *L | RUP AUL SURI HMRQDM

9(7

$ FHVWELLRX FRP SGMGH RSHUDUH UHXQH* WA
HAKLSH LQWAUGLVALS@QDUH SHQWK D DERWED °Q
P RG H LFLHOASWRYRFAUMH FX P DLP XQM

| D, HV FX FDUH VH FRQI UXQUA DFH W WIXGHQ, L
%4 LRXOFXSUQGH SDWX | XQF, LL VSHFLI LFH FDUH
DX FD VFRS FRGHFWY VA VSRUHDVFA P RWYD, LD
* L VXFFHVXOWXGHQ, LAGRU

3H VEXUV ELLRXOGLQ FDP SXV NRDFA XQ UROYLVO
°Q VSUNIQULHD WXGHQ, LARU°Q P HALXO9( 7
DERUGZ*QG SLIRYRFAUGH GLYHWH *L FRP S®{ H FDUH
SRWGXFH @ DEDQGRQXOFXWXXXL 3UQ DERUGDUHD
D P XOMWGLVALSQOQDLA  ELLRXOVH VWARGXLH VM VA
SWRP RYH H UH DAWKIQ, D * L VXFFHVXOWXGHQ, LARU
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YALRXOVHUYH VM FD SUP  SXQPWGH FRQUDPWSHQWX WXGHQ, L RIHUQG
LQI RWP D, LL HVHQ, LDA SUYLQG SURJI WDP HMH DFDGHP LFH  UHVXUMHOA * L
SROWALAH LOMAX, LIRQDM 2 | HUQG *QAXP AU FADWH * L DFFHMLELCH
ELLRXOWH DVLI XA FA WXGHQ, LL VXQWELQH LQIRWP D, L* L HFKLSD, L SHQWX
D WH °QWFUH °Q GRP HQLLH HGXFD, LRQD® DGHFYDWA




%528/ ' ( $&+,81(

&/ $0B
TV@PSUTPDP FOPCAND

) DAVRUL VRFLR HFRQRP LFL DX XQ LP SDAWVHP QU LFDVIY DVXSID
VXFFHVXOXL WXGHQ, LARU SUQ XWP DUH XQD GLOWH | XQF, LL VWA GH D
RI HUL VSUMQ GHJ DWGH DIVRUKOI LODQFLDU EXUH * L RSRUMQLW, L GH
SMVDLH D XQXL GRF GH P XQFA 3UQ FROHAVIDLHD WXGHQ, LARUFX
UHVXWUHB GLVSRQLELAH ELLRXO* L SLIRSXQH VA DWIQXH] H EDUHUHMA
HFRQRP LFH FDUH @1 SRWP SLIHGLFD SR UHVXOHGXFD, LRQDO
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( FKLSD LOQWALGLVALS@ODA GLQ FDGUKOELLRXXXL GH DF, LXQH HWHA
VMKPAUDWE SHOWX D FXSUQGH R JDP A GLYHWA GH H SHA A
SWRIHMMRQDA DV XWQG R DERWGDUIH KROWAFA SHQWX D VSUNIQL
HBAYLL

&RP SRQHQ, D DFHWHL HFKLSH HWH YWD SHOWK DERWGDUHD
GU HUWWMARU SLRYRFAUL FX FDUH VH SRWFRQI UKQUID HBHYLL. °Q VSHFLDOFHL
FDUH UVFA VA DEVHQWA H VDX VA DEDQGRQH H FXU/XUH

) LHFDUH GLOWH FH®Y SDWK VHRVRDUH SURI HVLRQDAH GHVHP QDVIA DGXFH
DELAOWA, L * L FXQR* WD, H XQLFH FDUH FROMEXLH @ H LFDFLVIVWD
JHQHDA D ELLRXCXL *L | LHFDUH J XS HWIA FRQHAVIDAD | XQF, LLOH

P HQ, LRQDWA P DL VXV

: 3616- (' 8&%$725, 352)(625, &216,/,(5,

$FHVWAI XS RIHA VXSRUN L °QGUXP AU DFDGHP LFH HVHQ, LDGAH

°*QGHS@QLQG SUP D I XQF, LH D ELLRXXXL FDUH VH FRQFHOMAHD] A SH
LQIRWP D, LL J HOHDOA

0 HP EUL DFHWXL J XS VXQMHVSRQVDELQ GH D DIVID HBHYLL VA
QDYLIKH H SUQ RIHYD HGXFD, LIRQDA VA °Q HODIA H LI HQ, HM
GLVFLSOQHRUGLQ SIRIWDP A °Q I XQF, LH GH SWRILO* L VA DFFHVH H
UHVXUHM GH °QYA, DLH DGHFYDWMA



%528/ ' ( $&+,81( 52/85,),352),/( $/(
(; 3(5+,/25

3616' 3(" $*2*, 36,+2/2*,

S5HSWH HORQ L. DFHMXL DFHMXL JWXS SXQ DFFHQW SH  VSUNMOXO
SHEDIRILF *L SMKRARILF ([ SHUHQ D QRU°Q SHGEDJRJILH VDX SMKROR] LH

@ SHP LW VA LAVSXQGA QHYRLARU GH VAQAVIWMA HP R, LRQDA *L P LOVIDGA
DA HHYLARU

( L SRWRI HUL FROVL.@HH FH®RUFDLH VH FRQIKQUWA FX VWHV DY VWA VDX
DOM SUIREGP H HP R, LRQD® FDUH G4 SRWDI HRVD SHU RUP DQ, D DFDGHP LFA
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$SFHW JWIXS NRDFA XQ WO VWP QULFDAY FD D WHD IXQFIH W
FROFHOMHDIA SH \SUNIQXO *L  RSRUMQUMA LB VRFLIR HFRQRP LFH
| XFAVRUL GLQ HGXFD, IH VRFLDA * L. DVMWAQ, LL VRFLD@. DGXF H SHUHQ, A
°Q LGHQW LFDUHD * L DERUEDUHD EDUHUHARU VRFLIR HFRQRP LFH SH FDUH O
SRW QWL HBIVLL

(@ SRWFRQHAVID WXGHQ, LL FX WHVXUH | LQDQFIDIH  VHUYLFLL VRFLDQGH *L
SIRIDPH FRP XQWIWH DMJXWQGX W FA VR L WXGHQ LL DX DFFHV
HFKWVIELO @ MMWWPH GH VSUMQ FDIH O IDAAWAD] A SDUFXU/XO

HGXFD, LRQDO

' HHOUHFH QX HWM REL*QXIW FD FHOAHMH GH °QYA AP oQwW VA DIEA
DVUMMQ, L VRALDQ. LOWADL DFHDWID HWHM R IXQF, IH FDUH DU SXWD IL
H WWALWDQ@] DV SUQ FUHDUHD XQHL UH, HH GH VSUN GH DVWWKQ, L VRALDQ
FDUH VA SRDVA SDUAFLSD M R LOWAYHQ, LH DWQFL FeQG HWH QHFHVDU
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*XSXO IlQDO  FXSUQGH SWRIHMRQ!W GHAFDL  VXSRUMOL
DGP LOMWADWY *L FROVXQMRUL °QGHS@OLQG FHD GH D SDAD IXQF,IH D
ELLRXOXL

&X H SHUHQ A °Q UHVXUMH XP DQH *L DGP LQMAD, LH DFHWH SHUIRDCH
VXQWELQH HFKLSDV SHQWX D DV HBHYLL °Q SURFHVH DGP LOMAWDVYH
FXP DU IL °QHIMADUHD FXUXUMRU SWREGPH DFDGHP LFH  *L
ELLRAUDWFH

3H VEXWV HRKLSD LOMUGLMVALS@OQDA D ELLRXCXL GH DF, LXQH DUWHEXL VA

ILH IRWP DM GLQ FHOSX, O XQ WHSUH HODOWGLQ | LHFDUH G.OAH FHOA
SDWK JIXSXUL SLRI HVLRQDOA

$FHDWA DERWGDIH FROMERWDWYA DMIXWA VSUMOXO LOGLYLGXDA] DW DO
HBYLARU SH SDUFXW/XOH SHUHQ, HIRU GRU HGXFD, LRQDA H SGRBQG °Q
P RG HI LFLHQWSWRYRFAUM FX P DL P XOM ID,HW FDUIH FROMEXIH @
DEDQGRQXO* FRMU
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2 ElHRLWY

&UHDUHD XQXL VSD, LX 1] LF *L YLLYXDO
FDUH °*QFXWDWD] A FRIERWUHD °*QAH
H SHULGQ SDWX J UXSXUL GIMWOQRWM
VSRUQG DWWHODERWGDUHD

LOMUGLVALSQOQDUA * L LORYD, LD

%L RXOGH DF, LXQH HWM XQ VSD, LX °Q
FDUH HFKLSD GH H SHU L FRQXXFUHD] A
SHOWX XQ RELHPY FRP XQ HYLVIDUHD
DEDQGRQXXXL * FRIU

&DUIDRVADMEALB ELLRXOXL GH DF, LXCH

GHSXQHUHD XQXL H RUNXQLF FDUWH
DGXFH UH XQMVM FRQFUHW *QA R
SHURDGA SUHWIRELDW

SWRJ LDP XOSRDW | L DGDSVIDAD

GL HUVA FRQG, LL 1LQG XQ H RUAGH
FRADERWDH FDUH SRDWA DYHD QRF DWW
RQ@OH FaW+L RITQCH
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/ RAD,LH YAURXOWHEXIH \A | IH VDNQAMR | RQA FHOADA D
FOP SXVKOXL SHQAK D DALY XUD DRRFVXOX* RUSHQAK VR, L
P HP EWL HAKISH

' FMJQ \SD IXCDUWHEXL\VA DIEA DP HODMILL °Q S@Q GHVAKLY
SHOAX D | DA LOMIDF, IXQHD DAMULGH] RCH SWYDWM
GMP QDM SHQAX OFX FRCAHQADV3 RDM LGFOXGH CH
DVHP HHD VAQ GH "QA@LLH | B LELB! HAKISDM FX WKCQR®RI LH
DXAR Y] XDA GHXOP ARA SHOAK DJA] GLIXKSXULCH
QIHIM AP HOMXQL

6SD X0
I LE

) DAL, L DUMBHEXL I XUEY] DM UAVXWH DEHFYDM PXP DUIL
LOMCHAGH P DUH YW A VBE®T HFR®RI LFH HAKLSCP HOM GH
WIDFRQ HUQ A *L DUDQNEP HQM FRQ RWEEL®! SHOAK D °QRXUIND
FROERIUD *L EQWRP LQIXO

SMARP HBH * LLOWAKP HQMB RQOCH DUWHEXL | REMWM SHOAX
DFRP SGMP\SD XA ] IF SHIP L, 2QG SDMASDQ LARUFH\VH DI A,

@ AVWEQ AVAHIP SOFHH IHHQV=RRP 7HDP V 6KDUHBRIQW
H&

65D LXO $A-DWK SDARP A DUWHEXLVA SHP WK FRQHUIQ HYIGHR
2 QICH SDYENIUHD GRAXP HOMERU* LIQWAKP HOM GH OFX FROERDAY
GHH HP SOX VEE®! YLWMD®! JRRI B GUIYH

3RWLRW DQ] DM | RXP XU RQOGH * L FDQD®! GH FRP XQFDH
FXP DUIL6@ANVDX 7HDP V' SHQAK D DI XD LOMEF, IXQHD

FROAQXA *QWH P HP EUL HKISH. LQAI HHWGH &FD, ID®RU
1] LFA
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( WIELQ, L RELHPYH FADUH L LD} A SURLHRVIA SUQ GHILQULHD
FROFNA D RELHAWYHARUFMUH UHDQ@] DELGH FDUH WH] RQHD] A
FX VRDVWA GLVFLSQOH®! LP SQFDW
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3RP RYD, L FRP XQUFDUHD GHVKLVA

&UWHD,L XQ PHGEX °Q FDIH WR L P HP EUL WH
MP W FRQ RWRELO VA °P SAWk*HDWA LGHL *L
| HHGEDFN  +QUHI IMWAUGH LHI XADW SRWDIVID

@ PHQLQHHD DQQHUL *L @ UWH RODUD
RUFALRUSUHRFXSAUL GIQWP S

«QFXWDMWID] A UHVSHRXOUHALSIRF

5HFXQRD*W, L *L DSUHFLD, L H SHUA] D | LHFAWKL
PHPEXX (WW HWQILDO VA SWRPRYAP
UHVSHAWO °*QWH GMVALS@OH SHOWX D \SRW
FRIERWUHD

8] D, L VHWXU. GLYHU/H GH DELQOWA, L

«QFXWDND, L P HP EUL HFKLSHL VA *L YD®RUI LFH
DELOVA L1 *L SHUSHPAYHD XQIFH SHQWX
UHROYDUHD LQRYDWRDIH D  SWREGP HRU
$FHDWD SRDW LPSQFD IRWPDUHD GCH
VXEJWXSXW. ED] DWW SH QHYRLOH VSHFL LFH DA
SURLIHPWKOXL

BVDELD, L FXQRRMMIQH FRPXQH  GHVSWH
DEDQGRQXO *FRMU GDFA R HFKISA
LOWALGLVALS@QDUA DUH DFHHD*L Y] LXQH GHVSWH
DEDQGRQ *FR@MU YD | L P DL X*RUVA FRRSHUAP
«Q DFHVWWHQV HWHI LP SRUBQUWVA SURP RYAP
QYA DUIHD GHVSWH VXELHFW 33XV L XW D
0 RRG® XO7H67("' SHQAX
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) DALAVIDUHD DRAYLW, LARUGH | RUP DUH D HRKLSHL
2UDQ] DL DWAHH VDX HYHQP HOM \RFLDM
FDUIH SWRP RYHD|A GUJAWWD GH HFKISA  $FHWH
DRVIYLV, L SRWPP EXQAVA, L UHAD, LLAH * L °QFUHGHUHD
“OAH P HP EUL HFKISHL °P EXQAW, LOG °Q FHM
GQ XWP A H RUXUMH GH FROMERWWH

,P SO HQUID, L P HFDQLWP H GH | HHGEDAN
6RQFLVD, L °Q P RG WH) X@W HHGEDFN FX SUYLLH
SIRFHVXO GH FRO@ERWWH *L ILL GVSXV VA
DGDSVD, L  SWDPWLAH SHOQAX D RSWPLD
H LFDFLVIVWD
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6VWDVIA] LD GH LOWAYHQ, LH VH ED] HD] A SH P XQVPQ P XQFD
LOMAUGLVALS@QDA FDULH °QFHSH FX SURIHVRUKOFD REVHUYDVRUDO

FRP SRUBP HOWOXL * L LHVSRQVDELOSHQWKX P RQVRU] DUHD FROQWIQW D
SHURUWP DQ, HL HBIYLARU

«Q DFHWWFRS 3 RIHFWO7H67 (' D FUHDWR VWADVAT LH GH LOMUYHQ, LH
IRPP DVA GIQ  SD*L SUQFLSDQ@. FDUH SRW L DGDSVD, L FRQWA WXL | LHFAUHL
*FRQL*L FHQWX GH °QYA, AP nQW
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