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FDSBHD G D S WIDORAM W BRAD GIH U V RTD Q
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L JOHVIXDPP XHVWUYDPDULHGHF® ULVPIXSHUSHW XDJORR YV GLVWLQWRYV
DYDWDUBBIELVWRQ XL VWRU B DV HM LE®ERG MS RO DU D FIDOHL R V

FRQF HXO/HS XHEORHP RGRVSHFRDOXHAOORXHOGBN\LY AQVDIR Q GIRD
(YDQJHQWHRGLERBRLMR
6REUMRYXPHURSHRWHJULXQHR P ¥ DQW RIER XS UHVHE& BLUDQ W X®H LR
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KDVMW®XQ®HRGEHWHFQD PR VHYWIBHR P X Q LESHDGBH G L\FONELYQRDO X FLy Q
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D®DQWXDRUARPID WHQ L HQGRI QO R ED O LD B WXGDD F L 0% B OXR V
GHVSOD]DPWHHRBEMRWRH Q VD QFKDWOQ | L Q HKWDRI RJUP XQ G BRO TXH
\DDILQBYULJIQRH®D Q XV FARGRRFALFGARRO L DWW PBBKRDEGE® BLIXVLYQ
SRWRERXQGRORPLODIHRPLUIGHMRQW YV HFXUB QL Y HUR/ B GKiRH Q
GtIHFRQRFLPGHQBER\HF FHMSL UGWRYDQW X®IPR Y HU GRI®AXR
KDJLRJUVISBPRORQNRBODP KK@WMHP S8R S HWDEIOHP RR QVHRRED U
S5RPHURJ]REIGHSBGDOYDBRYUTERVXFRQWBRQ@BRPXQLBDW XQR
ORQW YV HQUDEW DV HYQ F OTXVHRGER Q V W DROW RD UG H/FHD VRRMO HF L Q WR
VDJUDGR
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/RV D QW& RYVX H VW/IUHSLDMB @ WX H VWLUWHIE X D Q\GRE KQ FHBL HOR

$0JIX ERNOOFRWXWDOBRWIHP\UKBRtBQH YHK® HUtDR QX GIMWWDFDGDV
HQ@ VD QW GGDIE OH\2MURVPSOHPKD@HMXGRHFXHWUHBER-DOLGB G
YL G BU LV W(LDQIPHW RO W LIRRRE\R O R FD@ LIH WGYHRL R VR V HABR U ULDAD J H V
SD W U H/SE G WDXRIDOV D @XXH-DYTIX W H F LE@YX H VWIUQRW XOOBIRRGRV D JUDF LY Q
HSLVFR&DEHM BIGR UDWRONOGEHV U DLEOHR\F D FG& FO@HMDHW S LU D@W R D O
9LUJBRUH@OT XSRQGURWDPEDIRUTXLVEBDRWRR X GD X WRHWSULP HU
PLVWHORR LGRAVER VD PIRR) X PHQ V8 D R E DFEROCHD E R HQIE® D P D UG G0 D
9LUJHDXVYLWX\RDEHVWD PREGREHI BRPXQLERBROLVPIK QG DGRO
PRQDVWH® E RRSE L VB®L BHDD EDGH IR UP DOIBIRAUDP p Q BH& L V Q HUUIRD \
-RVBHD®HQDWRPBGHRQH U MEHP BH RAVHL QWA L JPRWR & RYDH
GH.ULWE@RYLIDRV D\GTR M L H QO IQF HIBGWARFBHEHDWLILFDFLYQ
3HUWRQRVHPRQWDPFRFP WO HM DIDN @ RVV L MHD@WUWRBH UH J WDLA) R V
PLVPRIDQFIGHWRt\BD P R XRDEOR VP UL RDY L FH QRUHIWLIDX @ RFWR Q VW H
GRFXPHQWDOPWQ¥RY LELGHEBGBWAFROR UHFHYIHG USRODYBR D
FRVW X BSEW R GARRRAY/R Y L AMLHRWX GWIIBW R Y L @B UD D F R GIHQN FX HWHO B
YHQLTGONDGHWD GODXIX¥QGDGAIRHPHMBQ® bt D IR KE HD DR/L MB®N
VDQWHUHEB-HV~VVX\GLVFtSXRB\W WMHE LHURPIRUPDUPHOHWDQD
&DWDOOXDQGLELRRQG DG FO\RWUGIHNDTVX IS DV D BIRIR Q W V 19 DRIGWM D V
TX®BDQRDQ @Y DUFHORWIMQ GOPR QY HOW/IRL X GD G
(QFDPEIFRRQRFHERNQ®E D VRHIUDWD X P D V6P ONOE R R UVKEBP X FK D V



YHFHKWENXELGR. QFyJ@LOMRR QWDXHURDFLD ORNQIHUARYDH
VHIXtDRW R GDDU WRHVFXEUH@BRRY VHBBDWRR G HPRNVFEM X LV
*RQ]DJDXLHX DFRPSDxyD QW XOIBLLRD G RPIH)\WDUJD WIMEB LVPR
JUDQFLOWHPRRUM® VXEEFR@BPSHUDWREHO®SREB&DUMRYEDUD
DJUDGHFMN®LUJBRUHQDVDOXEFLELIEME L pe® Q L BVERU H. HDOV XL G HD O
LWLQHSDYWRIORQW VHRPR\QPHQGLRRHEHDWRIJR H&iGL]TXH
SHUP D QH@RLUD FG @ DEHNVBID QMPD J GRS t DVQ WH UR V

8QLPHQFLYSD PW K H FOIRWD Q WRY G D G B HFFRQ J U H J D FULHRGDLHI VSRNKD V
HQWOB®MRPEWGHWXDQHDWD IXQGDGHWRUGHEOBDQWtIVURDGG
3HGUMRODVERPEUBVHSD GHEQW GHRHUFHG BRULRE WR GRV G H
&DODVBOUHDGRWYV F XHQIDWQ DFRPSM@ELWSLR/ L WBRRWYOLFR
*DVSBXDGH PLIXHUDVWY H V LIGXFK M DWVH & D Q W XHD@XIQRAR P B W R V
GHOLFO®MY GO BRPXQLGDG

6D OW DRIBARDIV J X KDV L R J U T XFOLW L HBUHR/G XGpH2 D H D S H IGWAEDU@®W X D U L R
HQ GHVSX®NOMmHVDPRUW GIIDEHPBNQ FLRQEU L PBIX)JIDOD UtD
OLFDHEMBID QW t\BIDFFR) D P H® & B WGDHD DHVG R U D WAUGL IF ¥ &/ XIpW UMIVQ W R V
FDQRQL]PRYXWRDEQR TXH HV D U UROCDPBW RBLGDE D OOXDER V D
ORODWDOOXHODVHUPD@H/ XHVWHRR GHOBRQVRODFHQO@WR QL
UHVW D XG&HBOERWG H3HE -XD@H'LRY FUHDGROLDPIHPHQLQ-RVp
0DQ\DQ KWWY HVOU DIS y V& HO®D P L @ Iply WRIVEDIx D GIDX O R Q WIDX®Y L Y Ly
ORWUHEQW DIP¥RE H/ X0 D UYJID@S L 8 HO B D QMADQ W D@ B O W LP@G DF Ly Q
SHUV RI@D®H GBO R QMW U GIRW GHSRVEYHV VERY D ] W/ D RU | F& BDD
FDQRQL]WHGE@®P R/ H GyH)R Q GRP R Q W DR Q W V H B BIIWD Q W XD DR
SHUVSHFXWQ ¥ D Q$WDG ER Q W H ER@MLL Q X B K i Q Y@VHH UG H/RY L G' Bl
PRGRHPHMDSHWRR XQDLQFXO WRGQYiNDHVWUHRMIFRPXQLGDG
EHQHGLRWE QOO HQFLFOEPGLFRSYVWIRMPHGHUGBHRY HMJILVWLDQV
E H D SWRUFD U U/ X H URLDOLRDQ F R GWULHVWH @ RQW VM BXPS\OHY WLB QH V
IDYRBE@P RQDVVDIQUILER/X W R U LFAYGOMWX IS XGLARQWRGURWHRBLY Q
VDFH U GIRWRIWHFRW M XHWB HFRQVLGHDRNERD DWRIVERQHG L KW HKIR V
8QL§ HVFR®EMRYWVHUUDW

'"H OPSRFRGHUQLLYQYD GIHIBOPG B HORIX QG D GRMBIW L | LSFIMEFDVS D
'RMW\GEVWDWD®E Ip@J X QXHU VR QDO DB D BHNR O VX Q G D GRIWMDD V
KHUPDGBWRBDULGDED QWQD)UDQFRRERQGDGRIDRPLQLBHMYD
$QXQF LIDQMIDD UtTR JDVX Q G D GEROW) UD QF LV PR ¥ DR QG KDIDWD G UE3H O
'LYLB®DVWRDUPH®OOpYQGDGRHWMD ¥R QFH S F L RQLWLVR QWEHDWD
(QVHxXxDQUD QF I3WFRIXQ G DG WD U P H @ILW DR/Q HHUWDH/V L Bl @ B THI®
VXWVFUBHGRMDORIYH QNP OPR QW BHDRQWVHNOBD YWt WLRDKQ
SRGUtDPRYUWDUGMXQGDGRMELM QR TXMQFDEH]D IBRRWMD®X VW U H
IXQGDGRDD XG®MGUXOQPDQRQLHIRGD SRXDQ,,,

/DPHQF LG/ED STRQF POSH UPEWWHULNDWIHS D UWBGR O X VRQQWRUQDGD V
GHO GHIXGHR HQ XM EHDWRW UIGHHQ@HBSHMHJIDARQWVHDYDW
DOLQOBXQODUURFRUIKNHBRSHIWQB D QW LR PSRV WS DVWSRYDULRYV
VDQWXBH(\RSD xDPQ VXDIHQEBHBHQFLRQBI [WUDRUGPSRUWID BHF\ W H
PRQDVWRBXBR UD REXEBAIG KR U D F HWQV X ®IURN H

EXDWURXWILNQD U

3DVHPBRNRDDHFRSRRUGHQORQROKWDLARWLEFEYEDREHR VR QWRIGRV
H O OFROW U LH RX \R. W L Q HGHDWIERY Q \DL@ ¥ D Q W IGGD/AV D KDL QF XODFLYQ
ORQWVHUQDMEHRR\ROIQWR®LEROD UBWL TXHRVVY -RVHPDWDULY i
&DGRQRHOORNQFXHEWKWPRPHQWR) J>XEHD K L VWERHODQ W X\DJQ R
,JQ D FH.QR OORH FHWS L UG VDRI J U H J EFLY/G LEM DOD D ¥ RQOQB RQLR
0 HXQ@RQW V HQWDOLVOWDD/QQ UL THKM PR Q DV WIRIQIVAR O V®ERRHP D U tD



HORYWDWDBHWHMNKHUWILXIGGOBRVIXHUUD

,JQDEHR\ROD

1RVYOHY H®iV D QW LG KRRNX D WMILRITRX W/ L J XH. H QE® D Q WREOHPiWLFR
SUHFLVDBREWADOLGESHUHJUDBRQW FRWRY D QW X\DHY L RVH QX Q

PR P HQS\DRU W LGH/ODYUR O X $Q UK DAXI®X Q &/IFE R Q Y H UHE H ¥ HWILXY R
SDVRRWRQWVHUUDW

(VGH/ REUFRQRFLOGRODXWRRE L RH Qi KIHF® D Q@QARYDEGE/ X$SURSYVLWRYV
FODGRR/DFRABVDYDQGRBPREHLRVI XL HUWPH \WD BWD Q WRWH PSLH]D
FDPLQD®MRIQ]DDPX R QW VHURIEDOG HEDXOH VIR H OIDWP VH ® DQW XD U LR
FDWDMRGQQRFKHYHQWRD¥RVWIDDKW R E L RKDJIIXIFR P S O HMROQU O D
ORWH VW L PRKDLARSW L P HKRWW R U LND I VRYXJLGWRY VH P SARRL QFLG H QW M V
WHVWHL@RBWRFBWRIDWLILS BB E®PEQWIWDB DGHG LD DR G H U@ FWR U
SHUHJUL QREHEWRUS UHRGHRIVBHYRFR YL UJBE0 R QW V HHUWWDD W
IDP L Gl BPVH G LRRUW HVWIDERAS REB® T X 16 H i M H YD QiDH: D U G RID
FX\DR UW D OHRK D E KIR V STHESRI UL I8 BK @ Q W LHIXXIRR G HID QW XD UL R
(OSHUHJUXB®XDT XV EDYW DBRWEF RQIHDRYLIPGHPBRG FRQIVEY
SODQ@GHXW XIKRKDVWDIPRPHQW@®DGDHEVROXW BPE@MNMF XELBUWR
KRPEUKWHFLEBYLPHRKDB®DXxD MO GHPDUJ®RH IXHXD&QKDQRQ
&KDQRQ¥MHYDQWRUYIXHKDEtGHMDGX LFDGHDLUHSRILJHDFWXDO

G HS D U W DFPHSID WRIHD Q FPpIVUH VRVER I X OR Qi VWHL@E R Q W V H Q WIHW
HVFHEM@TXHGWRYHVMREDM 6 MH U F HVEIDDXKHH YIDWP BIW S L U L WXKHD O H V
QHFHVLWQEDL® BSYMHQ GE&§DRMKF (TR U x RK/D E VD O GEIRRW'Y U F & BLRD/

LP S U HRR\D V WALFBDO W WAL G BORP SH QGHEI H U F L VGBIWMRLLGHR SLUL W XD O
TXHKDE+D¥ ULMORH IRUPDEBR® UF GO LV QH B B VIR O H E D H G H3QHI0D
PLVPRSHOQ@DERO®IRY LQ®RE Ui F WEHDF R QW HP S 6 D BMRA M HBVHO D
FRPXQLERPBRQWPE®RQDLEREOLRWHOBBRYXREUIDELMWURGXFLGR
HQVSDxODB HY RRRLGRH QPOIF LD RAD tV \D MRIVURL IR WVR®EKDOOD]JR
XD XWp GHVFXEULPLIBEWRED GRHBGQDHVStUDW®XVPD W LEHD®
GHPDU]RRE O H O PKWH BV SLIHR DL H \GMDBHQ X Q FL DED WQ QO B H G
DUPD&WHOHUHJUWD@RR FDFRERRY XY HVWB FRQW H P S GHRLLAQN HEHORD
(QFDUQDFKWOQORMHUFLBLRYV HVSUH V H QRRIBE\DS H ALHD@LHHQVHK V
GLPHQVLRIOQHW RYLYHUVXOMWHERMXFKROL LY HQALW~GHDAXHOOD
MRUQDGD
6LBXGHRVXIJHUHGAPRQIHWRE LW D DHE@WIG BRQIS HOHV HJ XK DF LD
-HUXVD O H®VWDEEH VHMD D QU HF¥RQSRGUH F IDBALY WP QELBD U D
VXS L H WK L\ G U W LHFQOSYDLUGFIX O VEXD DX H PLOMES HP L KD E L W O Q WRHV
SHUP LMILQIR W CHIE RO L EUIRVL Y H QE HD WX H GBA BWV H Q WHUSHULW XDOPH QW
FRQVREDGHRD PSDGRO VD QRAXH YVDIR UL GOIMVR D UG HDRHM. PSUREDEOH
TXN HD O H IDAUDNGLPOR QW V HYUDIMAL GIJ HP tWQRMW OUHG HE BRR R

DL U FIDQ X @/RIW WALHBBMR F BVERHDW LILFDFLYQ

1RSRGHPRDN BRDOMW® HREHO BHSHQ G B®& F MWIG H@DEUHE RWI H U F HRL R V
UHODFRWIOMH U F L VGDEMR/QIHRYBIVS UL Q F GIVR YR,VXUJLBROpPLFD
FLHQWHQLWEHD H G L FOR@R Y KURUQWH $DIUPR GHDQH V VOIX FKIM HV X LW D V
VREORULJL QD DEXGH\GD EYDX D OR VG WBIR BORQ M DG/DE X H @M V XR QU
GRBDODEXDRYBOHDI DR QW VHQFRWY R FHDGEHO 05 HY RMR.&®H LQHDQ

0D Q U HMDD ERXNMH U F IGH@®W B/ WD F X HO B L U (OFODG HEKRYWRULDGR U
PRQWVHUILDWIOPEOEDURBEB HGDFRIPRQRIJUDMMHPDHV XPNOD
FXHVWLHQH Q LOIR QW V RIS Y x B D UPD GO L D | D Q& BXD® R G HDD Q
,JODFERPRDGDFDVE®H QDQtBY UIR QR PR O X GWDR\WQ RV F X UBIR H
PiVPtQLRRG H$SyVVEROMDYDFLRQBR QW V HYSMWD QJ Q D FLIRD VOH
$QDQtPRPBRDPSORQVX¥DPLGRDPDVFR



$QWR @ODUHW
7RGDBULPHUWBEWVLIOR | X H D UTR QW V KKDEDH (K. VW& HROD P D V
GHYDVWDFHY R O BFHD@® W XS IPAS B& DX H UGHD DQ G H S H Q GGIHWFS. Dp V
SRO DO X FKPR/O t WAHEMW QRREHUDQD O PSIRGIR UJREBVDPRUWL]DFLYQ
REOLJD[ED D X VWBDDFQ WR®D IORY L YRY\GH HU PIS LA HD ¥ D QMROQ W D x D
GHV &K DO OQHIOAMIDXOU DDXVEI D QUEXMIX Y H QAMYSAR RD-H VW X BERWVLIVWLFRV
VXD FW LOGHR R YWIDF HUG RW H
*UDF LIDORAU R QL VWMBXW GE BW HFMQIAR V LD G & € D U B W L P HDLDID
HGDGGH DxRWLHQIBQ X QD x D QWG D HD S H GWRJ@W X DL R
UHSRVIGRDY® D JIE®O DL UJH@H IO GHDEUWBUPL @DSOMGLFDARQRQHYV
L JXDODODtVLIXLISQRWLNNKXBPLRBFE&EDO OHRQKAL VW R U LQCRS [FEOKYH Q
RW UYDLW L W RAR Q VW D B/REXOPH Q W D 19 BVHXQIWKHV®NO D Q UHIV I XD O D G D
YLFHYHUVD
(Q FXDQBRWH VVGERDDL E UHIHO L J LIRVBR Q GO MIRS D W U RE HIL R
ODGUHBHXRGHOR QW VHUQDXD G D FAHMRVLVLR Q HURBWMMPDFXODGR
&RUDI]GE®DUtSHL HQMIF M Q RG/t D&WHH M H U FHLV¥ § RV L WQ@ R Q MAY HSUHWIZRYY
ORPSLGBIODBIDYGH UGB OVW L QHKWDW®ID LRIDD FH @Q F
<DSUHFR QD]D|RE LG/HS R Q W LK E 0D O HIITR Q W V HIOUTHYR Y L H FGEHU H
HVWBRROSLARPRROKDFNUGR @ R GARRRR/R Q R | M WD OW ) G VD V
SDUDHV S HGLHDBH BID(QHVVRB DV Sy GH &8Y® D Q W XHDKLIRV WVIOR UHID
~QLVRQMORQRQL]DGR
(O GRMXQ@HR UHJUHGHGREDYLYLHQ®BER UGHID G ULREPRRQIHVRU
GHODHLQMDEHSDVORW UE VW U D G L F IDREBQDVEEHIIRIVQ WRMUR P H BRIV
ORQWVIBSUBRWH F N RQGRE&D WD GOXEN HVH S UUFDS t WKQR G VX V
PLVLRQHURV
IDTXLQWOWYPDYDEH OGHWHSWLHFREIHRFWXEWH HVWHIRUPDQGR
SD UM T X WWHRZXY R GR]RSHY RQNH HD ORRELYV WD O DOHIR YV
UHF R U G\IDPRO\G RA\R GFRVO/RW R P L VWIHYDDY L VDMH/G HX® BDO XD HLQD
RIUHXQW D O LMRRYID BD Q WPID J H/@ \D F WARF R P S O H WM IUTRXH GO RWR Q
XQBDMOSGDBR P LVDOWI VX HYXXQBLVORQW EHG B DS REG®E L VEHR
9ILFVXFDQyQLWRERQR F IGGRYD UH W
(VWHVO B OWHRIV D G ALD®Q W RIDIDR Q W V HUHWEIRWG HY RFRBL U IV
P D QL | HWDPYE G pROW PRR\G RAYDK HP R¥RRW S DU VG X G GRW U RFR DO R
/LE UHWHOL JLTRAHDQY XV H L @WOIO REOHHWH P S GBI UXGHILY OHER. WIRRJEL O O
SHUGHDB R QW B DR Q W V HT MIDDVE 0 x D GILBLD U GRS D W U X @ M H BIFL y
ODGUGE D GHODJOBAMULHR RV S GWR® W V I BBRW REHHUD Jy Q
S D UDG X DLAD Y DWWH O L J IGRD IP\D G OHH G U XE\OL P L VR R QAR & D U TR
FRQIHEFODHLE@MDGUDLGSUH VL GHHERGD VW ISDORVHY QB FRULDO
XQIEHVXWDFWXMAVERQVLN@FIWHRQBVFROBEXRFHOD QR DODQGR
H[SOtFLW BDFRGR®PR QW V IEUEIDWD O B X&H VW LR @BD\G LLRSQWULEX\HURQ
SRVLWLYDPBGWEH GW@PR DL F GHBERRQ W V K DOMVR U P D O L GIHB DYWL D
PRQIVWLERD X 1§ R/ KK DEDX W R U H@®®R P H QM D HD S H G WDV X D U LR
< QRSRGHPRUYLTOH O/ XSHUWIHRQH T &/ X SODR &0 D WDHMH QRPEUDGR
DU]JREL®B&RXEDXHI G DG YWWHETDD BHUPD@RPR Q MéH U Q DUXGLRH Q
H[FODXVVWRWIBRHQMH FRQY LYYy QWRVREW RGR G L | L FIPRXWG
JUXPRVLR KDUVAVWOHQRUPDOGHWRIER OFLGRQIVWAEFERQWVHUUDW
VH HLQ VDM JR/P X Q LKGIDV@VBX H UVKHR F X UGJLLH]Xx RFHV S X p V

(QUL TOHHV Vy
(QHEDVERHDQQULTXRMQFRQW BRRRNS UH V H QUFH.BX HEWRQWVHUUDW
SHUIHFW DEPRFQXW H QWIDXGMR H UWR G CPY WD/ IE R Q V WDX)B QW D QHFQODV
KRVSHGHUNBSWHRIRQDVWHULR

7R GHRP S L HJ®B G DAGH D W ROKRA/X D QIGR B D BL X G®HSH X VY DS LKD VW D



ORQW VISDUBW F D OD P DGW H/DISRIY [LP DV HWDFRPRHRVDFHUGRWH
SD UM OHKQDHW VXRULP RUDDOGHRFWXEWH DFRPSDXx®RLQWLVpPLV
IDPLOLDUHYV
1RFRQVLJQDDHMRR/GODINVL V LIVDIQ W XIDWS IRF L D OHRR 6 DAHGYHE D G D
DQLYHUGBURR GHQDFHYQRSRGHPRMRODBHMXGLR FR@UHYV
SHUVRGDREDE O HP® OMHHRL FA.HDIE RP SD xGB6 D QWBUHE B HV ~V
FRQV W LRV X IGINOHI BTD U U D JIR@ B VD Q W H § ORYJRV L J X L FRQM Bl QX QD
SHUHJULQDHALK QR DROW V HUMQG\R W X F H V LYYLDAL M/QRW R WRI G D BW D
FUHDFRLHK@ Q VWG WX WRR QW H B MV LHDMWRIXBEF XDMPBSULPISDDWH
GHODAR QV WR QSKFWOIDUH O LJLRV DV

$GHP W R FSID UMWFWH EDDU/R P H IRDYD Q L HD@ D VFR O R W IGYHED. O H QB L R
ORQW V HKUWHODWHIF RO x F/ L JX L ISEGDANRBW H S D U D O/ILYHRGMDBRURQDFLY Q
SURFODP®HIBLQY JEMRQW VIFRBBIW U R &D W D OX(DT S Bl U HTBHD R

DV L\DELY¥ KM VWD

3D UFDR Q P H P RI@DHUURFHHQW H G BDWBLXRH UGAMAHD Q TAHDJ HIVIPR P S MYR QW VHU UD W
XQBHUHJULGBIFLY@XFKDFKDBFWRQWXEX®R QD XJXUGRLYIO WD U
GHG L FIDO@FOW Bl @ IV H U FIDI$ DDDM®MPT X L HKAMGB D VO LF D

$ SDUBHU HVIUHFXHQWH RPSDXMLVLOV®DLUI JB@ DYHO L JITRWHD V
HPSUHQGMIXQGDFLYBW 6D VRH DVXWHHPEDUFVXRBVLY DSBIQDVH
2UiQ$UJH MRIQWHYLSHRODIXQGDFLRHIHWD GBBX HEGED RE/QJHO HV
ORUHORDLGE XFDWIQLODSDFDWHFDV

(O GHQRYLHREUH ILURMDDRQW YV HBWIWRHRXR S~V FWQR X DDIER
IORUHBD®ODYHIU OH R QW V HQ VIVW X F\FHIRWAH\S DRSID VBD QWD P HQ W H
W UGIMDVF RP SD G BPLU JEMR QW V HUQOMWY W UR GXEVVY @@ VY HV X P H
ORRUtIJHGHVGHY R AMG®ML UJHQD | HFWQRN UDS D BHIBHD QW X(MRI&E RV F X OR
RIUHB & HF WGMU L G ¥RH G L W D F X RQHHWX PKALQ/ W yOUH.JFHRQ GIDGHL RiG/H
SRHPPRQWVHUGBEW UG XHD SpQ GERMH[VBRIYRFLRR@PSVLPLUVH
H@ LER@ HSW L HPUGHF RORIYQHVVGHDT X WHDFDEBGGELP SULPR VY
)OR U H FG BOROIQAW V HUHIKDM H F KRDL Q DX JX UB APY@® | IGFHHW URFBGH UL O
&UHPDOGHABDRLYVVUR@WVHEUDWIR UJBRQWtULPRGHURDDD IV X
ORQWVHUUDW 2

/DDSRW HRQW VH WGHPRM\QAR VW XORJBQ FRORWIGHRDER G BW

S O DWDIF H U G/R WV IR © MAMDQ L A D\G HR F W XEEQJINML HOWE B D xD GFRR®QBLV D
GHRPXQIKMQHHQHI O\8BUD QTHU H Wi/ W D UIBOHDG/L HR ILFA@B ROHP QH
PLVBHD QLY H UW@DUERDIE D S L'O O/IF R O DAHIR Q W V HHWWDUM@E O L V D
7HUHVLDROBGBSWO®RYRFHWVWRURRPSXHNVMED HV D PSHRHNH ODQXHO
*X1PiQ(QWORYXPHUFRDWRW W WEFWRE WHE DL VGEH U J HEDA Y DRARAD x D V
3RO B/ D WM F RO FQI@MY R HO RWU D G L F URY D GFEIRRQVRAX D OHIVR Q FO X \y
OFHODDGPLOORWHYDERQR HO RDA L VW H@M RAVR Q MHAVF DEGYMHP SOD U
GHGLF®MIRVUHURUHFLOODYV

/D HVWD PFYBURORQGBEB®DQWROR QW VHUWIRG W H U U SRSWLIEDL G D V
HVSRUiGWKIM® JGHOGHHSWLHPDBUGHQRYLHREHJH 7DOHUPDQHQFLD
KDTXWHODFLRR®OOHB MD PIHDXNVBLQWR GRISD UGHD G L U H FE Ky
&RPSDxGB6DQWBUHBEHV~¥OQRREVWDWHEHP DBl FLYUHV XELG R
GHVFDQMIR®tDY ORYLHFHOBD QW tVALIRDIN@DGUBPRUHQIBWD?
ORQW VH U UKD OKDREXQ R&/t DWV F U L E KIQQIGBHR MHURLERBYROLWDULDYV
SDWPRKXLMDYV

/D~OWHRDVD GRRR FE&BVD QQ U L THKE R Q W V FAULUHIMAI B QM X GLHR
GROISGUHV QRS- VFBQRHWH®BVFXBEAD JUDRRUD|FRAHV ~V
&RPRISXHGRQVWDBULHY HO®RD W V i QLW TEHV V § L WyO UH G3HG R U
W U8 MO RWJ D Q GIHWEV XY LG D 6 XVDFHUGRFERQP HP R U D BIXyBEV X
SULPRUVDISULFGRPL@HRFWXBEQMW LUL¥DGMER VD ULRDSDVWE KWDO
$UFKLFRIGMH BYRRPDFXO BETHUHEBHV ~V (0SDW URGHELRIJEBD



ORQWVNBEDWRPSDXxaBDQWHWUHVBHVAWREVKLVLYQEt®HVHDGR
VHHQWH WHUD BRS LRCRXDNV V H WIBH V@ @HDUJ H ¥ 1B UGRRD/O E D FAHOHM HBIR/Q
RSRUWX®/RXVHVWRSRVBUD@QRYLFIR®BWHO L JWR\HIMHIO D E®HD
-HV~-G/lHRUWRVD

-RVHPDWHUIGHM6DODJIXHU

&R Q-RVHP DWDU LOYO H J DIPRYHE W DSO®H Q D PFHRQWWHH P S RELH\OOHPW RUD O
PRQW VH U(WDD WHKERMRR Q DV VW R Q MRX I QWH V H B BMDWQ W H U F D HELWD G 1D V
HUDQWIFDEDIXUKBQNFDUUp

/RVS UL PHRRRYW DEMARPW IPMRQR Q W V IIRXBIWRRG @ D Q W XL GRARQ R V
PRQMHWHIHF@RUDQDYHURIDMO GHSLFLHRBEUH VDQRVHPDWHDD V
GLHFLRHEVWEHFODQGHV VBXGIRE DG PUNB QO FD VDX H RFRQ MGIN
ORQW VHVUHQMIT Q GR WGUHD/ GHY HIXGBHS~EO&KDQXR B DUGHOD
FRPXQLSX@RHIXJLBQVMH DWUDGHD VHIXTOHW UO W LFWRHBDQ G R
OODPQDBRLRQPA® Q MG L HVHRXSHBRQDVWNBURMLIVHO@GH QHUR
GH DORVXHHVWDHEN® DEOHBRUWHROWDYVFRMEPEQWRQDDUFBAW
GHYRO®BUVEWIXUJHRYGH D\RLIXLHQWH
1IRUPDOIPGERQiVWHPIRQWVNHHOBW GR(H DE D@ BH UV BRI
(VFD W PVWIHHRRQYHQBHGWM R UP UAHVWIQU BIREDVGW DG UL G
/HRSROIG\R® UDDUDIGHO P DJQLWMIEDIVF XV D FLRIQHN JID@GEDW FHORQD
FRQWOBXWL/DWHYVSXHVWDYTXLOIJYRG RENMORFXHA®@D R UGIBO
QXHYDEDBRMWHFUHWIBDQHBDIRYHQJHQEDWERG HOR UW LDIWM QFD
FRPSUHQWQWRERSH UV R QWHWHND GRWRV H U L RHUPHIDQ WIHO L DTUXHG D G
WLHQB® FH@E DUWQWH UF D PEQIJIAH V WNRWY HE B M FH O RSCHAWH V
HHERQDVVOWHIPD YDQWRHHFLBIREREDERQUDRRUGLDOLGDG
(ODED( FDWHARQRBYPOQRVHPDKOUMWD GHEWH (QDOJX@RHRRYV
YLDHVFUDY%DUFHGREMDPWUHYERWOBUAEROGXFKID QTXHI®Q
QLYSIORIX BRR T OH D U®/HHQW R QAFRIHV SR Q GW QHHQEV R GRUUDQ
IUDWHUQILGIOGD FHW RPSUR BSIRED UG/MIV FD UWHD SR\DRYD VR H
(VFUILWFHDOLIHREBDUDSRGHQEFDUDBBUGRMWBIEWUMBL VP D

2W IGRHW R WHEHO HFRPLVWEO@ RO L AXW)G RVHP DKILIBHVGHGULG
SLGLHQESRHV WDQIDXIOR ¥ GRVE L E O L B\WHRRDW V 5 DUNDWU P V@B YV LV
G R F W RQHD\VOMRARNX D U HE@VOH U DQH F X HODARHYW LRQMB ED(E FDU U p
KDFthDGUQEROYLGDEB RO BH HF H Q VEGUHEI®X VHL6 HFD O FTOOMY D O H V
YLVUWBWR@IAXDUHGWREFRWURQWVMHORBWOWUDEGEVWPLVWQ® UH
VXBRVXSHULRDEXQBHUPHDE GORRB@EH $HW & F OG MaRH W DHY{@VHHW Q R V
TXHRE W LHFIUR VIMDBEIKHFKRRQ F U HDVD\S LGHD B D VIDH Q WIGIDRCP D

VH QV SH@IRR/U D W BWH.\RWS_.IDARH R F UT X M/ HTRQ@R/ W U X\@ B R Q¥ V H QD W
SRVIXHDVERP R Q) EDVtCPLRE@W V H UH@ WH. YD VEBNVD QRV p HOQJIH O
FXVWRGLRYV FD GHYBF HY®B R U WHHItDBMED S L U L W CSAGHRMD 18 WH L
(OLQWHUFEREBEHDYUR\HIHFWUBR\R GIPYYVBURIXQCGRRQWV NBWODWWEDMDED
SDUDMREWHQG H\EY W D W NMED GAX O QLXMREVWUXGRX Q@ UR\HFWDGD
&RQJIJUHJIEHQBOGLAWS D@D ¥V HGEHHDS X VHLVHK D FIR LV P&DUD
REWHDEHLPDXWRQRPtD

/ID~QLFDRVGWD QRVHPDLDARQW VIEREFXRH QW IVRD Uil L FPRPHOHWES RQ G H
DOGH D\RGH (OVDQWHR QFRQ VDUHIEW®HE  BD Ui OIDVFINDR/ LHP SUH
VDQOBYRUHBBOBRR/LJIXLH@W-HO W LISFOMIVY L G ROGFH/U P L WS BN R IQFRDW
HMHUF HMSRW L VDXOIFRP X QLERGi VWWBBERPR/ HKDEtGHVHDGER
FRUUHVSRO@MQUPEBRS/HUVRQOHVAIWH U BDXQP SHD X Q TXHV/ D EHX HH O
LQW HPUPNVSRIR V L EOMM [P X H UGHHDE DIGQ (VFULYXHHUBD\ROH
VREUHYLMRWR S OPLUJBWULERUD FAHI X SHX W RGEL D E pRX\FRD Y H
XQ GHEULEB\GMDIXHVWHHR UD
(QHFDVEBHVDQRVHPDUMHRVWXKYRDRLYRE FRIR W URR/Q M R V



HQFRQWUBRPRGHYRFRLO®LUJHQF XH 6 GURI) W V HOUSJFOWL E LG BAD G
LQWHUFG®RBLHRD & HS UR\ H FH/QRWMHD Q WHRO EDGHOBRPXQLGR@WUD
SDUWEBGHDHWUDQVIB BRI M HKD P LGMHDR U U H F IHXQE Q& DD Q W XDRU L R
G HBEWHDM HI)XDR X ¥ D QR V H P DKUR B FIR Q W H P S| QIRGRN V HHUX Q RDX RN Q
TXW HJHDO L REWD@S R U WBRPARHDD F K DGHIOR Q D V WHH® X R WRU R3HR D
9LUJPBUEDQL]|GRDYGHRED VtQO OFHPR G H GIHSIWWHY ELWHULR

&RQFOXVLYQ

+HPRYLVOYRXHOGRSiMDXNE VSHERRR UVGHRB/HH VHB¥ 5D UG ¥ B D OD
H@RQW V HHDM WD F WH PHRM H UIF QGRRIH U H J UIDQE&RN O HKDDHFRQRFLGR
FRPBDUW L FX[GRQH\G YOHN\D Q W GG DRE\& D GXQ RDY L Y VRN L Q HBUHO® L R
PRGRX\SHUVR®HDPXHBERRBURYILFRORIOPELH@W ¥ SRFD

3HUHRY D QW XMVILKRI R FRH L /R EUH QB IVHIDIMMB Y WD Q P H WX W LW X G
GHSHUHJULQEBXUDPWIBHPLOXRND@GDGRVLIXBOQER ODVIRKHV W U D
6HxXxRWDUHFtSUR FDHPGAOWHX DHE HRU | H F F L R QHD\PS. IHWGBWAIRRB/R Q MHY

K DY L VWRV L P YS(REIG R Q W PR &RP E U X M H G HIVR V
7RGDXtDODFRJH3B L UG WOMWRYSHFDGRRGHIPD\RUGEBY LVLWDQWHV
H Q/ XG R E'OHIU W GHAQMA\GH. HGMLRRW D IOLJS BESH Q EXPDQDNVI XM HQ G R
HG UL Q FLFSLIF® VHDP D QWH QL BIHBIQL\E RGG BXB R P X Q LIS V WDLFRV
SOD @GHEH xR G /X0 DG UH
+DVLGEDWPRXEODNHUWQYLWRBGRHYVWHSDMBRPIGERQ&EEXMHQFODYH
GHSHYRFARQWVHUERWYEKWSR ORYHVWRYW BGEHRS DS RWLJLQBH LRV
QXHVWLIDRDOL[WROHMD® GXRHQ/XPRPHQWR®D E DW D B R BRPQHO
SURJUBHWRQWVHUUDW

6HDPLV O W LPIDVD BUBIDH J WICB FR UGS R Q R/ t XIFGD E O,R4 S U L F3HDLS D
TXHWLVORQWVHULUGMPRYLHREEUH \ FX\MDQWHG®BHUDPRYURQWR
VHDHFRQRRPEBIRFOHVUDHQRUDFIXE XHGKRFHWXKNIVR GRRV
SHUHJUG BRI VeDP@WR QW DWD QOAREHD\HBRP R RFHKR\ 7HGDPRV
JUDF I6DIX RYRHOR]R XY RS URF X DY @ RQWCHN \SLLHRA YtQH D QW XD ULR
FRQVDJDD®M® G UG RQ @RWHPRWHQWARAR RUWRQ@RYX WHR RY DGR

S D WX H VIWWILRQ HX\D X U R
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