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-HGDQM Rl HQGDQ

6D VRERP GRQR\. ] LHRRWVL RGJ RYRUDRWD P L$HIP R GD
YMIXMIP R GD Mi $.J HQFLND GRND@H GHP RNUDAM ] 0 RWILD
WRWM SXQROMMWWR GREHND® NDR ]WHD L RGJRYRWD
RW DQL DFIND NRND Ml WRNP  (DGRP  GRND] DD R] ELODRWL
SUHSR] QDVD Mi NDR R] ELOBQ IDNVRU NDNR X 192 VHNVRX
WNR L PH X SWHGWDYQFIP D GND@K YOW L

P Hi XQDURGQH ] DMIGQLFH

6 YDNR SXVRYDQW SRELQW SWIP NRUIDNRP 0 LYMILKMIP R GD
M RYIK QD K JRGIOD YHINK NRUWDND SWHP D
GHP RNUDWNLMIP G WX ]DMB  VDP R SREHVEN
X]EXGAYRI SXVRYDQWD® X NRMI W R \D ] DGRYR®WRP

XNOXELYDQLXNMXEXMP R VYH VDUDGQINH LS UNMADH

8SWDYR ]DWR M WRi HQGGDQWD ]DEDYD SRYRGRP

WRI HQGDQD /' $ 0 RWIDUELD SUIND ] D RNXSIW. P QRID
QFD LIP HQD 1] SR ®J \VDGD QWiJ LEXGXEH] SRWRNIQND L
GMIGRYDOND QD H RU DQI] DFLIVM + YD® WIP D NRMVX RYR YHEH
XEIQID ] DEDYRP ] D SDP EHOMI QDNRQ NRMI EH VH GXJR
\DE LLDW XVAMFL

$ Pl OLIGHP R GDMW ND QRYIP LJD]RYIP D X\VSMMP D
QRYIP SUNWMABMMP D L VDIDGQWP D L QDGDP R \H MR
P QRIJIP WRI HQGDQIP D
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$JHQFL GND@H GHP RNUDAM 0 RWBU RG WRJ RVQLYDOW X
QRYHP EWX JRGIQH GMIXM NDR GRND@R UHJ MARYDQD
QHSWRIVD QHYDGLOD RW DQL DL X] SRGUNX WRNK SDWQHWD
WM VDIDGOM V GIXJ P $JHQFLNP D L ( YARSVARP  DVRFLDFLVRP
] D R\D@X GHP RNUDAM. $/' $

8 SWYR RYD \DWDGQND NDNR QD BRND@RP  VIDNR LQD UHJ IRQD@RP

QLYRX RP RIXEID® Mi EURNDH DNVYQRW L SUIRMNA NRUMQH ] D
W] YRM&ND@H ] DMGQIFH L QWIQR XNOXELYDQW X SURFHWH QD
UHJ IRQD@RP QLYRX $NAYQRWZ/' $ 0 RWRU V FIOWP  \WDLDQND
DNYQIMU  JUWDi DQWD V MIGQH VWDQH L WDQVSDUHQWDIK L
RGIRYRWDK GND@IK YOMAK V GIKIH VDQH IRNXVLDQH VX QD
W] YRVP RGHWQRI GHP RNUDWNRJ GUX WD

2 YH DNVWQRWAL SWR$IP DM WDNL VHIP HQW $LYRID BRND@H
] DMGQIFH L SW$DX P RIXEQRW SRERMIDQW $LYRVQRIJ
WBQGDUED WIK NDWAJRUMD GLX WD GILHNVDIP  XWAFDWMP QD
NRQNUHVQH SURP MIQH



* DG 0 RWIDU %RVQD DQG + HUFHI RYIQD
SDUWQHUGRP DEIQ

3RGUSDW SURFHV GHP RNUDW] DFIM X * LDGX 0 RWILX NDEDQNAP
GREUH XSWDYH L1] JUDGQNRP  NDSDFIVAVID GRND@IK YOWALL FLYLEDRJ
GWX WD VM DNWYQIP XEH EHP  JUDi DQD X NDYQRP  $LYRWX

/''$ 0 RWDUEH EIZ UHVXUQL FHQWDU] D LOWAXFLIW NDQURQD@IK

$XSDQIMNIK YOMAL J WDGWX DGP LOIMADFIN L FLYI@R GLX WR ] D

XWNDI YDOW  WDQGDWGD V' GHP RNDWNP  WIQGDLGLIP D 5HIWD3XI M \DOD
( YARSVNH X QLM SDWQHUQGHU

e 3URP RFIM NRONUHVQIK LQIFINWAYD SRWEDQND GHP RNUDIA QD BRND@RP  QLYRX
e ]IJWDGOM P RWRYD] P Hi X JWDI DQD LYDWA

e 5D YRVBOXD@RI FIIMRI GX WD LDNVWYQR XEH EH WIK GLX WHQIK JXSD

e  3RWFDQW SWRFH\VD SRP LLHOND L] D VXX @XGWNIK SWDYD

e  3RWFDQW RGLSLYR] RND@RJ WD) YR

e - DEDQW ] QDOND (RND@H | DMIGQIFH R SURFHMP D WIDE L] DFLIW LSUGXSLYDQND

o /' $ ?( YURSVND DVRFINIFLND ] D GRND@X GHP RNUDWMX Z Z Z D@D HXURSHHX
o Vi /' ?%DODQMNDP UHSD] D GRND@X GHP RNUDAM Z Z Z DABD EDDDQ \ RXWK HX
e Y UHSD] DY JWGOM P WD ZZZ P U DP WDQHW
GIWHNVRUFD /' $ 0 RWBUEDQLED 8 SIDYQRJ RGERW 0 UH$H
o /) ?) RQGDFIM $ QQD/ IQGK Z Z Z DQODINGKIRXQGDMRQRU
EQQIED/' $ 0 RWDUMP D XMIGQR LEDQIFD 8 SWDYQRJ RGERWD ) RQGDFLM
o /RN\D@D GIM®& ND SOMRWP D* IDGD 0 RWIDD
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http://www.alda-europe.eu/
http://www.alda-balkan-youth.eu/
http://www.mreza-mira.net/
http://www.annalindhfoundation.org/

SIRILDP  $JHQFID GND@H GHP RNUDMA
RVQRYDQ M QD =DSDGQRP  %DMDQX

JRGIOH QD IQIFINMYX . RQIUWD 9LWMED
(YRSH NDR SWRIWDP SRBRWH NEDOM
GND@QH GHP RNDAM SR WDQWM @XGWIK
SWDYD L GDODWMI RGUSLYR] W YR\D ' DQDV
SRWRM DN\WQIK ~ DIHQFIND  GRNDQ@H
GHP RNDMI \D WGLWP QD =DSDGQRP
%DDDQX - X$QRP . DYND] X L 6MIYHUWDRMS [ UFL

Our Network

I Countries with ALDA Activities and members /EU Member States

Lecal Democracy Agencies (LDAs|

LD Albania (AL)
LD Armenia [ARM)

LDA Cantral end Southern Serbia (RS)

LD4 Dnipropetrovek Fq‘g o (LEA)
LD Edremit (Turkey)

LD Georgla (GED)

LD& Kosovo [RKS)

LDA Mariupel [UA)

LA Montanagra (MNE)

LD Moldova in Cimiglia (MO)
LDA Mastae [BiH)

LOA Mortharn Moroooo (MA]
LDA Prijador [BIH]
LW, Subotica (RS)
LD, Tunisia [TH)
LD& Zavidovicl (BIH)

=

NRVMI NRRWGIQUD $/' $ VAWL/' $ RSHIDWYQL m oparationst partnars ’

SDWQHU \D WWAGL WP X + UDWNRM $ J HOF LI
IXONFIRQLX NDR \DP RRGWLYH @N\D@R
UHJ IMARYDQH QHYDGIQH RUW DQY DFIMI D@ WH
]ERJ P Hi XQDIRGQRJ RNYLLD XQXVIU NRAJ
RSHULDM W] ANXM RG GXJIK QHYDGIQIK
RU DQL] DFLND

B ALDA Offices

® Osijak (HR)
= Sisek (HR)
[ 1 'u"or'tnr\nglln J’Ej.rl;.:inlgln [I 1K)

# Brussals (BG) —

 Strasbourg (FR)
mVicenza (IT)
mEkopje (MK)-

B Chisinau (MD)

m Tumnis [TN)

i

=DSWYR $JHOQFIMI GND@H GHP RNUDAM [ JWDi XM SDUQHUAYD V GND@IP  YOMWAP D L QHYDGIQP

RW DQL DFINDP D 1] FLMIB! ( YIRSH GDMEL EVDYRMP UHSL GLLHNVIDQ SUMXS P Hit XQDURGQRVMAKNVKLL NUR]

SRBRWX $/' $ H 9LMED ( YIRSH L ( YLIRSVNH XQUW 1 DWMDSQUY DVSHNWS J HQFLND GRND@H GHP RNUDM M
SURFHV 1] J WDGQW SDWQHUAMDYD 6DWDGQND L SDWQHUMR [} P Hi X GRND@IK L P Hi XQDRGQIK SDWQHWD
GND@K YOMA L QHYDGIQIK RW DQL DFIMD GDIX GRGDVQH YUMIGQRWAL SURFHVX GL] DNPLLDQND SURMINDVD L
P SGP HQWDOM GND@LK DNVIYQRWAL 2 YDVBURFHVMIVDP SR VHELSURFHV XEHOND | D WH XNOKEHQH L\VOX$L
NDR SUDNVEDQ SUP MUL] NRWU VH YIGL NDNR SURFHV GHP RNUDAWNR]  SDUAFISDWYQRJ S@QUDOW P R$H
GDW. LH XODW 8 WDNDQWP EWRMDIK VOXSEHQIK RGOXNND 9IMEH ( YLRSH M SUHSR] QD® P Hi XQDURGQL

GUMP IVAWS J HOFLND GRND@H GHP RNUDVAYA
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2pip § 8§13 (,QWIWXW D W] YRW OGIK . 8/7

2Pip § 8BS (,QWIXW D W] YRW OGIK . 8/7

| 8S H $IHQFID GRND@QH GHP RNDAM O RWIRU /' $ O RWDU O RWDU  %RWQD L
+ HJ HIRYIQD

§S2H p2¢' X WR ] D W] YIDQW SURWRYRODHID GHD® 1 RYR P HWR 1RYR P HWR 6 @RYHQLD
7KH ) XWXWH 1 RZ $WRFIDARQ 6RID 9%XJDUAD . R\RYR &HQWURI ' IS@RP DR\ 3 VOQD
.RRYR 8QIWMG 6RFIMHV RI %DODQV 7KHWDRQINL * END <RXW  6RFIHW 7LDQD
$EDQIND &HQWUIRU, QUAUFXAXWDO IDRIXH . XP DQRYR 6MYHUDD 0 DNHGRQUMD  $ VRFLDFLD

] DGHP RNDIMNLSWIRVSHUWW? =," $' 3 =' 3RGJRUFD &WD*RW 1*2 ,89(17$ DEDF
G6LED 7XWN* WMP YH,V' XQ\DW.. RQIHGHWIDM RQX ,\WIQEXO 7XUND 7' O &DJ dDW
,VIDOD
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./ BP( 3LRMNWVH WP HM QD QHIRWP D@RP REW RYDOM L WGL QD W] YIMOM QRYH
P HRGR®J Wi E5 P EDVDGRWD ] D QHIRUP D@R RELWD] RYDQW P MGIKE REXEHQIK P MGLK NRMWH
P RIX \O$IW ABHHUVRSHHUBSUMXSRP  SIXSDMEL WRM IMNXVIWR NDNR EL QDGDKQX@ GUKIH
P ®GH M{GH LUHBIYDQVQH GIRQINHN YL HP - YUHGQRYDQM LERGHP  NRUL VKON 1)/ IVNXVAVD

, | " P8Hi( 3URMINWIP D] D FILOVBWRP RYIWDWXEH EH X DNVIYQRWP D QHIRUP DQRJ REWD] RYDQND L
SURP RYILDW YDSQRWSRWU LYDQWD L SUJ QDYDOND NRP SHWIQFLM WMEHQIK 1] YDQ IRUP DRI

REW] RYQRJ RNUIX$HOND NRUMMEL LORYDAYQX P HVRGR®RI M 3 IRMINVRP  VH $H@ X] HA X RE] WU
ROR VR M GR \DGD XEIQWIQR QD RYRP SRGIXEM IMADSLYDQWP QDMERMAK SUDNVLLXVSMI QIK
SUED LSUSWHP IMAVH ] D UDG QD VMUHQX NDNR ELVH RNEDD YDSQRVAQHIRUP DRI XEHQWD

2| USHI® PSHIUhE

o VDSV SUNXSIW DQDQ WDW L SR UM/ QDNEROW SRWRWMEH SUDNVH L SROANH YH] DQH ] D
SRWU LYDQW L SUJ QDYDQW QHIRUP D@RJ REWD] RYDQND NDR LXVSMI QH SUEH P MGIK MAGL
NRMGR®] Hl] ] HP DOB XNMXEHQLK X RYDVEURMINW

e 2EXEM/ P @GD EDP EDVDGRWENDNR ELSIRP RYLDRX®I X QHRWP DRI REW] RYDQWD X
W] YRM L NRP SHWIQFINIP D SREHY L RG VWDURIK IMNXWIDYD QD VAHQX XVSMI QIK SUED L
X\P MILHQIK P HVRGD

o . LHLDWP WH$X P MGIK /AP EDVDGRWBQHRWP DRI REW] RYDOW NDR ED] H ] D RGUSLYLIDG
QD WIHQX X WIKX SWRP RFIM QHIRWP D@RJ REW] RYDOW VWDWDQND SOWRWP H 1D
W] P MQX SUED [} D] RYD IGHND LQDNERGK SUDN\L

o . UHLDQW NRP SGMQH P HVRGR®RIIM ]D NRQFHSW EP EDWGRUL ]D QHIRWP D@R
REW] RYDQW P MGIKE NRND XNOKEXM VRP H SRWHEHQ SULKEQIN NDVDXA®R] XVSM QIK SUED
RQ@OH LRII@QH DDWA LP HVRGH ] D SWRYRI HOW QDP MIQUNLNUHLLDQIK IDGLRQIFD

o 5D YM/VHWSIHSRIXND X WIKX SURYHGEH WDLDQW QRYIK SROAD ] D SRIWLGX L SUJ QDQWA
NRP SHWIQFLNM SRWHEQIK 1] YDQ IRUP D@RJ REWD] RYQRJ RNUKSHOND XNMKEXMEL SUVRP H
NDYQH LOVANNFLIVE SUYDVDLVHNVRUL FLYLEDR GLK WR
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=DYU QLHYDOXDFLINNL VDWIZQDN SURMINVID RGLEDQ M X ' WDEX X $ @DQIMRG  GR  DSUMD WDYQND

%R M VR KIEUGQL WS \DWDQOND NRM Mi XNOMELYDR SUHGWIRYQINH — SDUWHUNK
RU DQL DFLND 7LMINRP  VDWIXQND WDND | HP @ SDWHUS UHGWIDYLAD M VR GRNDQH DNVIYQRWAL
SUHGQRWA L [] D] RYH WDGD QD SIRMINWK W EXGXEH XYIGH X P HVRGH QHIRWP D@RJ XEHQWD
. RQ] RFIMM D] JRYDIDR R QDWIDYNX SURMINVID EXGXEL GD VX UH] XODW RYR] SIRMND ELD
JYOQL 3RWHEX ]D QDWEOYNRP SWRYRi HOND GDODNMK DNAYQRVA X YHL V QHIRWP DX@IP
XEHQWP QD SRGWXKEM ] HP SDWQHULQD SURMINK RFLIVIQLD VX NOKEQLP

=DYU QX GN\D@X GIVHP LQDFLMNX DNVAYQRWAL] DYU QX NRQIHUHQFL RU DQI WDD Mi/* $ 0 RWRU

DSUD WDYQWD X 0 RWDLX =DYUQD NRQIHUHQFLM RNXSLD M VXGIRQINH [} WD) QEMK
RU DQL} DFLND FII@RI GUX WD ) HGHID@RJI P LOMDYAYD REWD] RYDQW L] QDQRWAL SUHGWIDYQINH
VHGONK  NR®D LGMIOVPINH NRMWDGH VP @GLP D 1 D NRQIHUHQFLMVX WD) Wi HQLP QRJ LUH] XODW.
L] DNOWEFL SIRMINVD 7IMINRP - SURYHGEH SURMINVD SURYHGHQH VX WL DNVIYQRWALP Hit XQDURGQH

P RELQRWUW UHDQ@ LDQH ~ NRE \KDGRZ 1QJ DNVIYQRWALX NRMH M ELGR XNIMEHQR SUHNR
P @G ]HP DIDVXGIRQIED

6YHXNXSQR VX RGSDQH ~ GND@H WGIRQIFH NUHWDQR Ml XYRGQIK L] DYU QUK NRQIHUHQFLD X
SDUQHUNK ] HP NRW VX REXK YDV VXGLRQIND 1 DGDM VXGIRQIFL. RQIHUHQFLW

WD\VSWDYMQ VX R GXJIP DNAYQRWP D NDR VR VX UH XODW QDWER X RNYLLK  SURMNVD

VADSLYDQW R YD®RU] DFIM1 ) / D . DVB®RJ LQVSILDWYQIK SUED 7RROIM )/ D L3 IHSRUKNH
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' DQD  DSUMD WDYQWD /' $ 0 RWBURU DQI LLDD M WRM EHWUX GND@X DGLRQLIEX QD
NRVRMM RNXSLD P @GH L P @GH DP EDVDGRWH QHIRWP DRI XEHQW NDNR EL D] JRYDWDQ R
YDSQRWAL VXGMIRYDQWD X DNAYQRWP D QHIRWP D@RJ REW] RYDOW L \VQD] L YUHGQRYDQWD L
SU} QDYDOWD NRP SHVMIQFLND WHEHQIK 1] YDQ IRWP DR REW] RYQR RNUKSHQW NUR]  LORYDVYQX
P HVRGR®J IM SLIRMND <$0 1)/

=D YUMP H®RND@QIK WGIRQLFD SURP RYLLDQD VX GYD J @YQD UH] XORVD SURMINVID

MADSLYDOMI R SU] QDYDOM. L YUIGORYDOM QHIRWP DAR] XEHOMD X (8 :© % L7XUNRM
. DDRJ_LOVSUDWYQIK SUED R QHIRWP D@RP_REWD] RYDOM VIMADSLYDENIP  DNVIYORMAP D

6 XGLRQIFLVX SRND| DR YHINL LQWAUHV] D SURMINALLAD] DRVSUHP QRVAGD VH XNGXEH X DNVAYQRWWL
NRMI VH MEX QHIRWP DRI REW] RYDQND SUHSR] QDMEL YDSQRWID] YRND YOMAMK YW IOD L
NRP SHWQFLND
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( SH 2(( XURSWDNRP IMND ( XURSD]DJWI DQH?0 UH$D J UDGRYD

/ S H 2 SEIQD$UFXJQDQR VO

§ S2H 2K 9 IMEH $XSH %HDVR ? / MDERQ 3RUXJIDO 2 GMO] D NXAXIX P @GH L VSRUAZ SEIQH
3HE . RWRYR =DNDGD 6WHHW$WWP X]HVI? $P WAWGDP 11 RJHP WD 2 SEIQD 7UHEQWA
6RYHQIM 2 SEIQD 3DUDXNV /DWIND 2SEIQD 9@®W $EDQIND 2 SEIQD 0 IRYHQL
5XP XQMND 8 GUIX$HQW ( XURSWND DIHQFIM ]D SWIRMINWA L XSWDYOBQW ? 3UDJ EH ND
5HSXEQND 2 SEIQD % GJRVF] 3ROMND * DG 0 RWRU %RVQD L+ HIFHIRYIQD NIVMY ?. XOXWD
X NX@7? 2 EHIKDXVHQ 1 MP DEND * UDG =DWEDU 6WEIND 2 SEIQD5HIJIR (P D VA $/' $

) DQFXWN\D

,/B( 8 SRUMGOMP JRGIQDP D SRWDW P LJWDFIMNIK VRNRYD XEIQIR M ( XURSX
P XGINXOXWD@RP L P XGIHVQENRP . DR SRVMAGIFD VRID JUWGRYL VX SWRP LMQID WRM
XUEDQL DFIM L SWRILO SUIHGI WD D VX SRYHED®D J HQHULDQW 1UDJ P HQVFLW L P DU LODA) DFLM
1 DGDO NUJ QD VIVXDFLW SURWNGK J RGIQD QSU 1LQDQFLNND NUJ D JRGIOH @[] EMJ QEND
NUD SRIRUDYD RYX XUEDQX DVERMIQRW L KRWMMW JP H X SRGXEND SURI] YRGHEL
VWP DW DFIM L VRFUD@R SIRWRWDX DANMKEHQRW 3IRMINW IP D QDP MK VIWRUMZ P UH$X
JWGRYD \D ] DMGQIENRP VADWAI IRP ] D SURP LFDQW VRFINAH XNIIEHQRW L WP DQMIQWA
P DU QDA DFIMI IHKDELMDFINRP ] DQHP DUHQIK L QDSX WAIQIK SRGXEND HXURSWNIK JUDGRYD
NUR] XTEQX XP MMQRW 8 SURMINX VXGMOM DAL 1 1 HP $EDQIM YRVQH L
+HFHIRYIQH EH NH ) DQFXWNH VBOMI . RVRYD /DM 3RUXIDD® 3ROINH 5XP XQMNH
6LELVI 6ERYHQUW 1 MP DENH L1 [] R HP \\H
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| Biuhi

e REQDY@MIQMW ] DQHP DUHQIK L QDSX WIQIKK SRGXEND HXIRSWIK JWGRYD NRUMMEL \H
VQDIRP  X@EQH XP MVQRWA X ] DMIGQIFL NDNR EL VH WRUR GRND@L [GHQWWMW VRFLND@D
XN EHQRWAL DNVIYQR J UDi DQWYR

e 1]JUWDGQWM VQDSQH P UH$SH J UDGRYD SRWHEHQIK D] P MIQLSR] IMYQIK UH] XOBVID NRUL VIMQND
XTEQH XP MVORWU NDR QDEIQD XNIXELYDQWD ] DMIGQIFD L REQRYH NDYQIK SURWRWD
VWDUWDIMELP X G\ ONDVWYQL XELQDN

, CuohS PR D @K

e SWRP IEH VH XP UHSDYDQW P Hi X HXURSWIP JUWDGRYIP D NRMNRUMWM XTEQX XP MMDRW
] DMGQLFH NDNR ELP DNVP 1] LLDQDNVYQR J UDi DQWYR LVRFIND@X XNIXEHQRWY

e WD P MOQMM VHQDNERMA SUDNVH P Hi X SDWAPHUP D] D SWURP [FDQW DNVWYQRJ J UDi DQWD
VRFLNDAOH XN EHQRWIL XUE DQH REQRYH QD RGL$LY QDEIQ

e SRNDEDQ N RWAEDVE US DGQRWLGRND@RI IGHQWMVID P HI X JWDI DQIP D

e SRERMDQD N NRKDE VIDFIND LVRAGDUWRWAP Hi X JUWDIi DQIP D

e SRYHEDQ M DQJD$P DQ JWD DQD X GRND@IP LVRFINDQIP SIVIBQNP D

e SRYHEDQD Mi WIMMAJ LDi DQD R HXURSWNIP  YUMIGQRWIP D

yS/ y p S(. DR MGDQ RG SDUQHD QD SIRVNX * DG 0 RWIUM RGOXEIR GRGLMIOW /' $
0 RWIBUNDR VXUDGQIND QD SUIRMINK SRP DSXEL* DGX 0 RWILK X SURYHGELLL] YW VDYDQM R
SUIRVINVQLP  DNVIYQRVP D

8 RWDQI DFIM* IDGD 0 RWID D X \XWDGQMV /' $ 0 RWDU  NDQXDUD IMEQND RGLEDQD M
GND@D WGIRQIED NRND M RNXSLD P @GH 0 RWIDUFH V FIGWP  SRGL] DOND WIMIMANVAXGHQDVD R
VRFUNMD@RMIQNO] LM VQDIRP  XP MMDRWAL 5 DGIRQIED Mi RGLSDQD X SUIRWRUNIP D 2 GMI® ] D
GX WHQH GMIOVQRWA * LDGD 0 RWIWD 3 HGWIDYQIED P MGIK YRGIMQFD 9LMED P MGIK
0 RWIDWD 0 HOAD 0 HP LE LP @GD XP MMDLED 0 HGLQD T XNIE SUSUHP L3I VX SUH] HQVIDFLW L
YRGL®! IDGIRQIEX 3 UMI IDGIRQIFH SUHGWRYQIEL* (DGD 0 RWIAD L/' $ 0 RWIURW DQY LD M
SUSUHP QX VHVIM V YRGIWIGIP D WDGLRQLED NDNR EL SUHGWIYLQ S URMINL FLAWYH DNYQRVALVMA
P GDQWH SRWHEQH LQIRUP DFLMI] D SUSWHP X SUH] HQVFLND
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' YIMI SUHGWDYQIFH * WDGD 0 RWIAD/' $ 0 RWIU SUH HQWD®! VX GRND@H DNAYQRWA L
UH] XODV SURMINVID QD =DYU QRVNRQIHUHQFLM SLIRMINVD RGLSDORMX $P WMUGDP X RG GR

P D\ WIEQWD ' RIDI DV EIR X\P MIUHQ QD WD P MIQX QDNERGIK SUDNMVLHXURSWNIK
JWGRYD L RW DQL} DFIND FIYI@RJ GUX WD YH] DQIK ] D XQEQH XP MMLENH LQIELNIVAYH NDR DDW
] DSWRP LFDQW GLX WHQH XN EHQRWALL XUE DOH UHI HOHUDFLVI QD WD] LQL] DMIGQLFH

' DQD  MQD SQW JRGIQH RUDQI LDQD M GLXJD GND@D WGIRQIED ] D P @GH
0 RWIDLD VFLOWP  SUNXS@BOND NRONUHVPIK IGHND ] D 1] IDGX P XWDD 0 MGLVX GRELD] DGDVIN
WIFILDW IGHW ]D [JWDGX P XD NRM EH SURP IEDW P Hi XNXOXWD@R W] XP LMYDQW L

GX WHQX XNMXEHQRWV

. LDMIP  MQD @5QND JRGIOH P XUDOX 0 RWIDX L] WIDGLD M P @GD P RWIDUAD XP MMQLFD
0 HGIQD ' MNE NRND Ml X\SMI@ X QDP MILLGD WRNP WDGRP  SUHQHWH XQLYHU) D@X @AGWNX
SRXNX NRWD Mi X WIDGX V SRUXNDP D LFIGAYIP D VDP RJ SIRMINVID 0 XUDOVH QDM@ LQD | IGX

NDYQH NXKLQMI X 0 RWIDLX
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/ &S H$JHQFLNMD GND@H GHP RNUDAM 0 RWIDU

§S2H u2¢ $IHQFIND GRNDQH GHP RNUDAMI =DYIGRYIEL $JHQFIND GRND@H GHP RNUDAM
3UMGRU &HQWDU] D W] YRM+ HFHIRYIQH &5+ 7UHEIQM $/' $ 2 ( YURSVAD DVRFLNFLND | D
GND@X GHP RNUDVIRL

§2®2P{ P b/ S2H pu2$/' $ 6NRSM

LB /2 inoH( 3URMINWSULRP RYWD SUQFISH GREWRJ XSWDYIDOW V FIOWP HINDVQR] L
RGIJRYRWQRJ XSDYADQND MIGIQIFD GND@H VDP RXSWDYH X %RVQL L+ HUFHI RYIQL 3 URMINWEH
R\DEDWNDS DFIVIAVIA GNDELK. YAOMAL 1] DEWDQIK QGHWD LGSDYQIK VOXSEHQIND LFLYIA@RI GLX WD
X SWRYRI HOM SDWIFISDAYQIK SURFHVD =DWIGQR EH LGHQWIFILDW NRQNUHVQH SURE®P H
] DMIGQLEH NRND EH VWRND Uk HOND SURQDEL ] DK YDIXMEL SDWAFISDAYQRP  SUMXSX 3 IRMINVEH
WRID 1] J WG NDSDFIMAM L UM M. SIREGP H NRQVRIGILDIEL SUMXS X JRGIQDP D NRWA
GRD| H

J&h S8 S:0P/ PSRRI SIRMNWD WX GND@K 2&' D LEGND@K RW DQL DFLD 1]
YRVQH L+ HFHIRYIQHL  MIGLQLED GND@H VDP RXSWDYH ? RSELQVND XSUDYD LERND@L YIMEQLFL
NDR GRND@L GRORVVMBURGOXND

. 1P 8HI( 3URMINWWMSL NDEDOM NDSDFIMAVID RU DQL DD FIVIA@RI GWX WD NRMI VH EDYH

SURFHVP D MYQRJ | DJRYDWDQND NDNR EL SRWIG REXEHQ L SRX] GDQ SDWQHU] D NUHLLDQMA
SROAND LUIHRUP H XQXVIDU%d+

,] YW VMR DNVWYQRWAP D ‘



2/ p8H® PSEiphK

e BWRUWEYUEHYH HVJW DQIP DQNWKRYIP XNMXELYDQMP X SURFHVMDYQIK SROAND
GRSILDQWP GR FLMI®I GLX WHQH ] DMIGQIFH XNIXEXIMELP DU 1QDA} RYDQH J XSH L
BND@H ] DMIGQIFH SRGVFDQWP  J Wi DQWNRJ DNV P D LXEH ED NDYQRWALX NUHLLDQM
SROAND

e 8 QDSUMIGIW VS RVRE QRWWADQVS DUIHQVPRWAL RGJ RYRUDRVWERND@H VDP RXSUWDYH

e 3RYHEDWH HNVWYQRWAZ &'

e ' RVHIQXWGR / RND@H VDP RXSWYH QD QDEIQ GD RQD RP RJ XELSRMANH LSURFHGXWH] D
J WD DQWN\H LQIFINWYH GND@IK RW DQL] DFLD

e . LHWDWP WH$H2 &' D] D1 JWDGOM NRDIFIND UDGLSRYHEDQRI XVWAFDND QD NDP SDQMI L
] DJ RYDUDQW

. IDWP WM SREHWWRP JRGLOH SUIHGWIDYQIFLNRQ] RUFLND SUIRMINVD 48,1 . ] D
\DUDGOM VXUIDGOMEBRGLSDRVX Q] VDWBQDND VSIHGWIYQIFIP D GRND@IK VDP RXSWDYD V
SRGKEND %RVOH L+ HUFHI RYIQH NRM VX XMIGQR LNRUVQLEH S URMINVD

1D VDWDQFIP D VX SUHGWRYQHQH P SGP HQADQH DNAYQRWA VRNRP  MIGQRJ RGL QWU
SWRYRI HOW SURMINVID Vi SUHGWRWIEH DNVIYORWIZP Hi X NRNP D M MIGQD RG YDSQINK I UDQVE
HP D ] D FIM@L VHNVRU X SURMINVQRP  SRGLIXEM NRND EH VH UHDQ LLDW. X JRGIQL
6 DWIDQFL VX ELD SUAND L] D SUH] HOBFIM SRWMQFLIND@R [OWUHVDQWDIK P RGHD ] DMIGQLENH
SWRP RFIMI QD SIRMINVQRP SRUBXX L GUX WHQIP P UHSDP D SURMIND ) % L ,QWIJ LDP
)RNXV VDWBQDND ELR M SUHGWDYOBOW SURIWP D ( YURSWAD R] QDND 1] YOQRWAL X
XSWDYMIOM ? (/R* ( L$SNDGHP I ] D @GHH ? /$3 NDR 1 X] FVQR YUMGQIK DOV 9 LMED
( YRSH NRM EH GDW QRYX GIP HQ| IM RGQRWVP D GND@IK \VDP RXSWYD L RU DQY DFLD
FIM@RI GUX WD XNIKEHQIK X RYDVSURMINW

,] YW VMR DNVWYQRWAP D ‘



7IMNRP  VDWEOND SUHGWIYQIND SURMINDRI NRQ] RUFIND SIRMINVID RGLSDQRJ X 0 RWIDLX
IHEUXDUD YHODEH JRGIOH SRUHG HGRYQH WD P MIQH LQIRWP DFLD P Hi X SDWADHUNLE
RUDQJDFIMP D RGUSDOD M L WGIRQIED R SWRFHVX SWRYHGEH P HVRGR®RJIMI (/R* (
SWRIWDP D 9LMED ( YLRSH NRND EH VH SUP MIQMYDWX —~ GND@IK VDP RXSUDYD REXKYDEHQIK
SURVINVRP 1 D DGLRQLFLVX XWU HQLNRUDFLLP DVMUNMQNRMEH EIVZNRU VAQLNDNR EL( / R* (
SWRFHVEIR VR MVQIMNRUMQIELP D

7WHED QDJ@MM. GD Mi RG RNVREW @ARSDGD GR GHFHP EWD SUIRVQFD JRGIOH
SUHGWDYQIND SIRMINVQR]  NRQ] RUFIND SR ® REXNX ]D WHQHWH ]D SWRYHGEX (/R* (
P HVRGR®J LM NRM VX RGLSDQD YDQNNL WUKXEQNDFL GHOU LLDQL RG 9 LMED ( YURSH W VX VDNR
SUHGWIDYQIEL NRQ] RUFLNMD SRWIDE FHUAILFLLDQL WHQHLL] D SUIRYHGEX (/R (| SIRIWDP D (/R* (
SWRIWDP REXKYDED SURFHV VDP RSIRFMIQH GMIGRYDOWD GND@IK VDP RXSWDYD X RNYLLX
SUQFLSD GREWH GND@H XSWYH ,] YUHQD \DP RSURFMIQD GHWNWLD NDEH L VDE LV VHI P HQWM
GME&RYDQND GND@H VDP RXSWDYH QDNRQ EHI D VIMIGH FLABOH HGXNDFLIM X WIKX SRERMDQND
IMAK 3R ]DYUHWX (/R* ( WGIRQIFH SUHGWRYQIND SIRMNVQRI NRQ| RUFIND ] DSREHD M
VHUND WDGLRQIED VSUHGWIDYQIELP D BRND@IK ( / R* ( IP RYD GHOU LLDQIK DMSIHG  GRND@IK

8 REL SUSWHP H ]D SUL SWRMINVQL ) RXP

P DU R$XMD JRGIQH RG$DQ M RQ@H
IQIRUP DWYQL VDWIXQDN QD WP X BBURP RWYQH L
GMHP IODFIMNH ~ DNWYQRWY.  SIRMINVDE
NRP XQINDFIMNIP  VMX$EHQIFIP D GND@IK
\VDP RXSWDYD X %+ NRMI VX NRUVQIFH SURNANVD
/,1. ]D VDUDGQM VXWDGQOM  &IOMDWRQND EIR
M LOWAQ] LYLLDW VDUDGQM. QD SMQX SWRP RFIMI L
GIVHP LODFLIM WIK NOXEQLK DNVRYQRWALS URMINVID V
IRNXVRP QD (/R* ( SUIRIWDP 9LMIED ( YURSH ELV
M VOXSEHOR SRNUHVIDQMI ELAR XSUIEHQR X VWRSX
SURJ SIRMNVQRJ ) RIXP D X =DYIGRYIEIP D

,] YW VMR DNVWYQRWAP D ‘



6 DWIDQDN SUHGWRYQIND SIRMINVQRI NRQ] RUFLD RGWSDQ M P DD R$XMD JRGIOH X
=DYIGRYIEIP D X RUDQJDFIM SIRMNVQR] SDWQHD $JHQFIMI GND@H GHP RNUDWM
=DVIGRYIEL D SUHWRGIR Ml DRWXP X ]D WP MIQX QDMRMK SN VDIDGOW 2&' D L
GND@K YOWE 3 IHGWDYQIFL SIRMINVDRI  NRQ] RUFIND QDSIDYID VX GHVABQ SUHI BIG WIDQND
GR VDGD SURYHGHQLK DNVIYQRWAL D] J RYDUDQ R GHVDAP D RGLEDYDQID ) RIKP D WM \VH GRVNQ
SUHGWRMELK DNYQRVALS LRMINVD LI LQDQVINNRJ [} YN VIDYDQND

8 =DYIGRYIEIP D M P DUD R$XMD RGWSDQ SUYL SIRMINVQL ) RIKP 1D WD P MIQX
QDMERMK SUDNVL VDUDGQW RU DQ DFIM FIIA@R] GX WD 2&' L GND@K YOMA 3RWHG
SUHGWIYQIND P Hi XQDURGQH | DMIGQIFH LSUHGWIDYQIND GRQDVRWD ) RUKP X VX SUVXVWRYDQL
SUHGWIDYQIEL BND@IK YOMAL2 &' D 1] 9%HUINRYIED - DE@QIFH . RWIMIIEH 0 DI @ND 0 RWIDLD
1HHMONM 1RYRJ * (DGD 3UMGRW 5DYQRJ 7UHEIQNM =DYIGRYIED L #HSED NRM \X
] DMIGQLENL LGHQWILFLLD® NRQNUHVQH 1] D] RYH VDUDGQWA L IMND] DR VSUHP QR D SIRQDDSHQM
RSWP DOIK U HQND ] D NDEDQW LM

,] YW VMR DNVWYQRWAP D ‘



6UHGL QM GRIDi DM) RXP D ELBR M SRNUHVDQM (/ R* ( SURIWDP D 91MIED ( YUIRSH X %RWQL L
+HJHIRYIQL RWP L @AQRJ GD SRGLSL ] DMIGQIFH X QNKRYRMSRWE] L] D SRERQ/DQWP  \WRM
BND@H VDP RXSWDYH D NRMEH \H SIRYRGIM X JUWDGRYD L RSEIQD RS QD REXKYDEHQIK
SIRMINVRP & LOVINA VSURYHWAL VDP RSURFMIQH K J UIDGRYD L RSEIQD RS QD X WNDGX V
QDEH® GREWRJ GHP RNUDWNRJ XSIWDYAIQND 3U/D (/ R* ( DNUHGIMIDQD S@MRWP D X %+ NRMW
ELQH SUHGWIDYQLEL NRQ] RUFLID SURMINVID NROQWOXILDQR EH EM/QD WDVSR@JI DM J IDGRYLP D L
RSELQDP DRS WQDP D X SURFHVX VDP RSURFMIQH X QDUHGQIP P MMVHFLP D

=DNMMEFLLSWIHSRXNH ) RIXP D VDSHWVX X VMWGHEHP * 2. 80 (178

8 SHURGX RG P DD R$XMD GR MQD I5QW JRGLOH RGUSDOH VX WDGIRQIFH R SUP MIQL
(/R* ( SWRIWDP D 9LMED ( YURSH QDP LMIQWIQH SUIHGWIYQIFIP D GND@IK \VDP RXSWDYD X
%RVQLL+ HUFHJ RYIQL 5 DGLIRQIFH VX RGLSDQ SUHGWRYQLEL SIRMINVPRI NRQ| RUFIND FHUAILELLDQL
(/R* ( \MXEQWFL DREXKYDW®! VX GHVDADX SUH HQVDFI ( / R* ( SLIRIWDP D NRMVH RVDQWD
QD  SUQFISD GREWR] GHP RNIDMNRJ XSWDYODQND 3RWHEDQ IRNXV WDYGHQ M QD
P HRGR®RJIM SRSXQWMYDQOW (/R* ( WDQGDWED EHQFKP DIN L SDIDBI@R SUNXSODOQWA
P L QWQND J Wi DQD GND@IK [] DEWQIK ] YDQLEQIND LERND@H DGP LOMADFL SXWAP  XSIVQIND
(/R*( WP RYIP D GHBULDQIP LSWHG WDNHRG ~ GRND@IK VDP RXSWDYD SUH| HQWDQL VX L
SUP MILGREWH SUDNVH [} ] HP DAB E@QLED ( YURSWNH XQUV Vi Wi QDI @ HQD ELQWIQIED GD M
SWIRFHV SIROWD NWR] (/R*( WBQGDWE RG L QP QRJ ]QDEDW ]D GHWINALDOW WIK
HYHQWD@IK P DOMDYRWAL NDR LSR] IMYQLK DVSHNDVID GMIGRYDQND GRNDQH VDP RXSWDYH

3R ]DYUHWX SWRFH\D (/R*( \DP RSIRFMIQH GND@IK \DP RXSWDYD D QD RWQRYX
GHWINALDQIK SWREGP D X RGWH HQP SRGXEMP D QDNQDGQR VX NWHLDQL P RGXQ@
HGXNDFL NRMVH UHDAJ LLD NUR] SURJWDP $NDGHP ] DAGHUH /$3 9LMED ( YLRSH NRMM
VBRI HUMIGQD RG VS HFLLLEQRVIAS LRVINVD

,] YW VMR DNVWYQRWAP D ‘



5 DGLIRQIFD R HYDOXXDFLM( / R* ( SUIRFHVD \DP RSURFMIQH GND@IK VDP RXSDYD RGLSDQD M

P D\ WIEQWD JRGIOH X 6DWDVIYX X RUDQJ DFIM $JHQFIMI GND@H GHP RNUDVM
0 RWRU 5DGIRQIFD Mi UHD@ LLDQD V FIOWP  SWHOR HQM HYDOXXDFIMNH P HVRGR®RJ LM L
SURFHGXW OQH DYVORM (/R* ( NRP MM NRM EIQH HNVSHWUFH 1] RE@WA GNDQH
XSWDYH1 H DYMQD NRP MNP GRQRWL NRQDEQX RGOXINX R VRP H NRW RG GND@IK
\DP RXSWDYD NRUMQIED SIRMINVD /,1. ]D \VDIDGOM VXWDGOM ] DGRYRGDYDM  NUMAUMA
WIDQGDUED ( / R* ( SWRIWDP DNRMSRELYDQD  SUQFISD GREWH GHP RNUDWNH XSUDYH

6UHGIQRP JRGIOH SHGWDYQIFL ~ GRND@IK \VDP RXSWDYD ] DSREHD VX SURYHGEX
(/R ( SURIWDP D 9LMED ( YIRSH NR] SIRMNW /,1. ] D VDUIDGOM VXIDGQMEB 2 YDVRSVHSDQ
SURFHV \DP RXSWRFMIQH YOWMK NDSDFIVAVID NRM\VH ED] LD QD SUQFLSD GREUH GNDOQH
XSUDYH M ] DSUDYR DIMNRMGXERNR VNHQLLD WD SRGUKEND GMIEGRYDQND GND@H VDP RXSWDYH L
RGIEDQ RUMIQWUL RVQRYD V NRW RSELQH RS VIQH LJ WDGRYLP RJX XELQW SRERMDQN X WIP
SRGXENP DX NRNMP D VH GHWNLDIY P DQWDYRWAL

,] YW VMR DNVWYQRWAP D ‘
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8 WDGX V (/R* ( P HRGRRILARP SUHGWIYQIFL BRND@K \DP RXSWDYD [P DM ] DGDVN
SRSXQMMP HOQL( / R* ( GRNXP HOWWY (/ R* ( WIDQGDUS EHQFKP DN NRMVH WP HIUQD

SUQFLSD GREWH GND@H XSWYH D X] NRW Mi YH DOR SUNR  LQGINDVRWD 2 FIVIQH NRW
VHEL GRGMMIM GND@D \DP RXSWDYD WRWMI XSRUW P RIDM P DI X SUR$SHORM
GRNXP HQVDFLM NRND SRVMUHS GA M VM

3 DGR V SRSXQNYDOWP (/R* ( WIQGDUED SUNXSOD VH P L QWQW J WD DQD GRND@H
DGP LQMADFLMI L 1] DEWDQIK ] YDQLEQIND SXWAP (/ R* ( XSIMAD NRMIVH VDNRI HUWMAP HOW QD
SUQFISD GREWH GND@H XSWDYH 3UHP GD WRYRYL SUNXSTHQL SXWP  XSIVQIND QH XVMAEX
GLLH\VQR QD \VDP RSURFMIQX NRIM YU LEND@D VDP RXSWDYD RQLVX$H NDR SRUHGED L RUHIQWL
(/R* ( QHRYIVQRM\RP IMMR WXSQWM D] P P RIM$HOND WRYRYD LP L GHQND

6DP RSURFMIQD GND@H VDP RXSWDYH SRVRP  VH XSXEXM QD DQD@ X QHRYLWQRMNRP MM
VDWIYQHIQRVRG VWXEQNAND ] D BRND@X XSWDYX D EMQRYLNRP 1MW GRORVH NRQDEQX RFMIQX
R ] DGRYROIDYDOM P IQIP DK SUHGXYMVD ] D GRGMIX (/R* ( FHUMINDVD L VP ERTEQH
QDIWGH ?(/ R* ( NMB@RJI GRGHNDHGLD

,] YW VMR DNVWYQRWAP D ‘



7RNRP \VHSWAP EWD IXNID L RNVREWD OWRSDGD JRGIOH X WWRSX SIRMIND 8,1. 1D
\DUDGOM VXIDGQMBS J HQFLID GRND@H GHP RNUDWMI O RWIDU /' $ 0 RWRU M lP SGP HQALDD
VHUM WHQIQID NWR] SWRIWDP $NDGHP I ]D @GHWH /$3 9LMED ( YLRSH 7UHQIQJ M
QDP LMIQWIQ SUHGWRYQLFLP D MIGLQIED GND@H VDP RXSWDYH L RU DQI DFLW FIM@RI GUX WD
] Y%HURYIED - DE@QIFH . RWIMPIFH 0 DI @ 0 RWILD 1 HYHMOW 1 RYRJ * UDGD 3 UMIGRID
5DYQR] 7WHEIQND =DYIGRYIED L#HSED

/$3 WHQIQJ SRGLVIIWIQ X GYD FINOX\WD XVSMI QR VX ] DYU LG WLJ IXSH SR®] QIND 9L H RG
XEHVQIND FD SRG YRGWRP /$3 WHOHWD FHWMIFUDQIK RG 9IMED ( YLRSH SR ® M
LOWAQ] LYQDQ SWRIWDP SXWP NRWUD VX [P DR SUINX W] P LIIQM. SRWRMEH SUDNVH WRNK
LOWIAFLND L RU DQL DFIND GHWNALDR P DOMDYRWI LDGD WM QD RVQRYX QDXEHQRJ SRNX D@
] QDELP RGX\H] D SRERMDQW MRJ

0 RGXQWHQIQJ D RGDEWDQLVX QD RVQRYX GR VDGD 1] YU HQH SURFMIQH WIDQND LSRWHE D FIBDIK

WIXSIQD XNMEXMEL M DNWDQ YLHP MMHEQL SURFHV \VDP RSURFMQH GNDDIK

\VDP RXSWDYD REXKYDEHQIK SIRMINVRP VM XSIVPIN XSXEHQ SUIHGWRYQIFIP D2 &' D] IWIK
RSEIQD RS WQD LJ UDGRYD

,] YW VMR DNVWYQRWAP D ‘



3WIRIWDP $NDGHP 1] D AGHH /$3 M SWRIWDP RVSRVREMDYDOW SUYHOWVHQR QDP LMIQWQ
NYQP YOWAP D QD W GEMP WDJLIQDP D ] D ADVWAI LW L [ JUDGOM NDSDFIVAD NRM VH
SRGXEDYDM X FINOX\\D 6YUKD SURJWDP D Mi QDXEM/VXGLIRQINH ERGP YW IQDP D YR HQWD
XSUDYODOWD L S@QULDQND

* MYQL FIM/$3 D M XVYDNDQW ] QDOWD L DOWVD NRM EH VXGIRQIFIP D RP RJXEIW ERMW
XSWDYMQWM RGIRYRUDR EX L SURP MIQDP D XQXVBU IQWMXFIND [] NRNK GRM]H 8 FLMX
SRGUDYDQWD SURFHVD GHP RNUDW] DFINIE NUR]  NDEDQNA GREUH XSWDYH L 1] J UDGQW NDS DFLVIAVID
GND@IK YW L FIM@RI GX WD $JHQFIM GRND@H GHP RNUDWW 0 RWIU X VDUDGQM V
SIRMNVDIP  SDWHUP D NUR] FINGXV WHQLQJ D XNOXEID Mi L SUHGWIDYQINH FIIADRI GLX WD X
QDYHGHQL3 LRJ LDP

7UHQIQJ X RNYLLX $NDGHP LM ] D @GHUH X 7UHELOM ELR Mi SUAND ] D RU DQI LLDQW UHGRYQRJ
VDWEOND SUHGWIYQIND SURMINDRI NRQ] RUFIND NRMMI RGLSDQ  RNVRELD @ARSDGD
JRGIQH X 7UHELOM ) RNXV \DWDQND EL®I VX SUSUHP H ] D SREHVDN RU DQI DFLW GUXJRJ
SIRMINVQRJ )RXP D X 3UMIGRX 3RIHG SOQUDQND SIRMINAQR] ) RXP D SUHGWRYQIFL
SIRVINVQRJ NRQ] RUFIND HYDXXLLD@ VX GR VDGD SURYHGHQH DNVIYQRWAL VM GHILQULD@ SUMXS
P SGP HQWDFLMSUHGWRMELK DNAYQRWAL

,] YW VMR DNVWYQRWAP D ‘



8 RNYLLX SURMINVD XVSRWRYQHQD M L QHIRUIP D@D 0 UH$D ] D SDUAFLSDWYQX GHP RNUDAM
NRND SRUHG MGIQIFD GRND@H \DP RXSWDYH REXKYDEHQIK SURMINVRP  RNXS@D L
RU DQLJ DFLV FIYLGQ)RI GUX WD NRW VX UHJ MARYDOH QD SRGUIKEM RYIK ~ GRND@IK ] DMIGQLED
&IO/0 UHSH M D] P MIQD IMNXWIDYD XP UHSDYDQW L XVSRWRYGBDQW EYU EH VDUDGQM ] P Hi X
2 &' DLEGND@IK YOW

'R \DGD VX EMQIFH 0 UH$H P DB SUANX ]D HGXNDFIM L W] YRM NDSDFIMAVID \WRNK
RU DQY DFLM NUR] SWRIWDP /$3 9LMED ( YLRSH D X JRGIQL 2 &' RYL E@QIFH 0 UH$H
EH IP DW/L SUINX GD DSTFLLDM ] D VIHGVWD NUR] J IDQWAKHP X NRND Wi \DWIDYQL GIR WHEH
JRGIOH SWIRMINVD 2 LI DQL] DFIMI NRMI SRWBQX E@QIFH 0 UHSH VBRI HU EH [P DW SUANX
SRBLMDW RQIOH SWRVRNRO P HP RIDQGXP R WD XP IMYDQM V MGIQIFDP D GRND@IK
\DP RXSWDYD X WIKX D] YRND RGQRVD LNROUOXILDQH VDUDGQWA

6 YH ] DIQUMUHVLDQH RU DQL] DFLW FLYL@RI GUX WD I} %RVQH L+ HUFHI RYIQH SR] YDQH VX GD \H
SUNMEH 0 IHSLSXWP MIGQRWIYQR] RQIQH IRWP XMD

,] YW VMR DNVWYQRWAP D ‘



6DWIQDN SUHGWIDYQIND SLRMNVQRI NRQ] RUFLM RGLSDQ M GHFHP EW SURMQFD
JRGIOH X 3UMIGRX X RU DQJ DFIM SURMINVDRI SDWQHWD $JHQFLMI GRND@H GHP RNUDAM
3UMIGRU D SUWKRGIR Mi GXJRP SIRMINVQRP DRWP X ]D W] P MQX QDMROK SN
\DIDGQW 2 &' D L GND@K YOWE 3HGWIDYQIFL SIRMNVQRI NRQ] RUFID GRJRYRUD VX
SRVUMIGOW GHVBM XREL )RIKP D X 3UMIGRX SUH HOWDDQ DNAYQRW SURYHGHQH X
SUHKRGQRP D] GREQX M VH GRVDNQ S UHGWRWIELK. DNVIYQRWALS URMINVID L GHVIDAD YH] DQIK X]

ILODQVIMNR 1] YN VIDYDQWA

' XIX JRGIOX SIRVINVD /8,1 . ] D VDIDGOM VXWDGQMEB] DRNXSIQ VWP R GUKIIP  SURMINVLP
)RXP RP 1D W] P MIQX QDMERMK SN VDWDGQW RU DQL DFIND FII@RI GLX WD 2 &' L
GND@IK YOWL NRM Mi RGDQ X 3UMGRX  GHFHP EWD SUIRVQFD D RNXSIR Mi SUHNR
XEHVQIND VSRGIKEND ~ (RND@IK ] DMIGQLED REXK YDEHQLK SURMMNRP

,] YW VMR DNVWYQRWAP D ‘



3RUHG SUHGWIDYQIND P Hi XQDURGQH ] DMIGQIFH ) RXP X VX SUVXWWRYDQ WAXKEQNDFL ] D
GND@X VDP RXSWYX L SIHGWRYQIFL BRND@IK YOMA L 2 &' D 1] %HUNRYIED - DE@QIFH
. RWDMDIFH 0 DI@ND O RWIBAD 1 HYHMQW 1RYRJ * IDGD 3UMGRWD 5DYQRJ 7WHELQWD
=DYIGRYIED L#HSED NRM VX ] DMIGQIENL IGHQWIFILD® NRQNUHV@H 1] D] RYH VXUDGQM L IM\D] DD
\VSUHP QRWV] D SURQDMS$SHOMI RSWP DK UW HOND 1 D NIEDQM MM 1 D ) RIXP X M VIINRI HU
] YUHQD SURFMIQD XVIFDND L YDSQRWA NUR] SURMINWSURYHGHQRJ (/ R* (| SUIRFHMD LSUWRIWDP D
$NDGHP IMi 1D QGHUH /$3 9IMIED ( YURSH NDR NOXEQIK DOV X NRQUANWX SUGIX$SLYDOND
( YIRSWNRMXQIM

" KILSWIRMNVDL) RXP 1P DR Mi GYD J @YQD FLAOD

3 LRFLMIQIW WIDQW X SRIBIGX \DIDGQW GND@IK YOMA L FIM@R] GX WD X GND@IK
\DP RXSUWDYD %RVOH L+ HUFHJ RYIOH

] YU IMZSURFMIQX XVIEDD L YDSQRWI NUR]  SURMINWSIRYHGHQRJ (/ R* ( SURFHVD LSWRIWDP D
$NDGHP LMi ] D QGHWH /$3 9LMED ( YLRSH NDR NOXEQIK DDV X NRQUWNWX SUGXSLYDOND
( YARSVNRVKQLM
= DNOXENH LSUHSRUXNH VD ) RIKP D X 3 UMIGRUX SURQDI IMA X MMIGHEHP * 2. 80 (178
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( SH 2(9@GD 8 MGLOWIQR] . IDIMANVD

/ 8®S H3HRS®IIQ1HHG 3,1

§S2H u28 ( YHUGD\ 3HDFH ,QGIEDWRWY (3, 2P OMGIOWML. XOXWL FHQWMUSEW HYE 2. &
$EW HYIEE $JHQFLND GRNDQH GHP RNUDFLVI O RWRU /' $ 0 RWIDU L1 H VROLH 19

B2 iuoHS(/BIRMNWO RWU 3 IRWRILNRMSRNUHEX M WRJRGL QUSURMNWNRMIP D] D
FLOVX QDS UMIGIV VDGLSDIV L NRUL VQWH NDYQLK SLRWRWD X 0 RWILX NUR] DNVIYQR XN ELYDQM
JWi DQDNL L SRBRX ONKRYIP IQIFINDMYDP D NRMI GRSUQRVH NYDOWW J DI DQWNRJ
NXOXUWQR] L JRVSRGDUAR] $LYRVD X JUDGX 0 RWDX 3URMNVRP \H QDP MIDYD SRGLSDW.
JWi DOHNH L GRND@H YOWAL GD XEIONRYIVR NRUMM QRYH YMI IQH DOMA L P HKDQQ P H ] D
UM DYDQW SURUMAVID QD XNIXELY URGQR RWAMBLY SDWAFLS DWYDQ LVXWIBYDQ QDELQ

7UHQXVQR MI X VRNX SUSUHP QD ID|D SIRMNVD X NRMMEH EM/ GHILQUDQH DNWQRWA
XNOXELYDQND L DNVI¥MLDOND J UDi DQNL LJ WD DQD NDR L RWIXK UHBIYDQUDIK GIRQIND VD FLAWP
QWMKRYRJ GILHNVQRI XEH ED X NUHILDOM SR] IMIQIK SURP MIQD X JUDGX 0 RWIDLX

2 G SIRMED JRGIQH REHNXN QDV LOWAQ] LYDQ L1} D] RYDQ SHURG RG GYIM J RGIQH NDGD
EHP R WH RQR VR WP R ] DP IMID X SUSUHP QRMID] L RMX NXMEL SUNMI WHID SX® JWDGD L
QWIRYK JUWDi DQD SREHW\SURYRGIMIX GMIER
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3DWQHU 1] GND@H ] DMIGQIFH 1P SGIP HQWDW EH Q] IORYDWYQIK DNVYQRWA. SRNUHVIZQND L
XNIXELYDQWD J WD DQD NL D FIMMP  XVSRWIYADQW GIME®RID P Hi X ] DMIGQIFDP D D MEX \H
] DMGQIENIK SURUWMD X RNYLLX WRNK VHD GME&RYDQW 3RUHG VRID 3WRMINWEH (] LDYQR
GRGIMIOA MHGVWD ] D [LQDQFILDONA 1QIIDVAKNWKLDIK  SURMINDVID L IQVAYHQFIND X NDYQRP
SIRWRIX NDR LIQIFINWIYD NRNA EH YRGIVL NRMI VX Gl] DNDILDQH RG VWDQH J WDi DQD NL D NRM
VH RGQRVWH QD ] DMIGQIENLNDYQL SURWRUL | DIGQLENH DNVIYQRWA

1 RUVAO/SIRMND M 3HRS®! 1Q 1 HHG 3,1 EH ND QHSWRIMDD QHYDGLOD RU DQL} DFIND NRND
SX$D KXP DQIVDUDX L WD YRMDX SRP RE X LHRG | HP GIOWP \WIMMVD =DWIGQR \D
3,1 RP DYQRSWDYQL EMQRYL NRQ| RUFIWM VX ( YHU GD\ 3HDFH ,QGIEDWRWY (3, 2 P MGIOWNL
. XOXWDL FHOQWUSEWD HYIE 2. & $EW HYIE $JHQFIND GND@H GHP RNUDFIVI 0 RWRU /' $
O RWDU L1 HWROLH 19

3 URMINWILODQFLLD 9 @GD 8 MIGLOMIQRJ . DGWIYWIVD

8 DSUOXX WDYOM WP R RELOHSID' DQ S@OHW =HP @A SUEDRQIFRP  NRND M J Wi DONDP D L
JWi DQIP D0 RWID GD® SWAINX GD W] J RYDUDY VD DNAYMAP D L DNVYIVNIQNDP D R ] QDEDIN
LYDSQRWANDYQLK SURWRD L] HBIQIK SRYULQD ' RJDi DM RU DQL LDD /' $ 0 RWBU D FLOP X
M EIR XND|DW QD EIQWQIEX GD NDYQL SUIRWRU SUSDGDM WIP D W GD NWR] DNWYQR
VXGMIEGRYDQW X NUHILDOM L NRU VIO MYQLK SURWRWD NYDOMWSLYRVID X 0 RWILK VH P R$H
SRERMIDW.

1 DNRQ W] JRYRWD \D DNVIYIMAP D L DNAYMMIOQNOP D JUWDi DQNH L JUDi DQL VX RWIVIQ WRWA
SUMG®I H ] D GNDFLW NRV ] DKVIMYDM. KIVQH LOWHQFLWI L DNFLW NRNP D EL VH QDYHGHQL
SWIREGP LP RIQUM M/. (Rl  XSIMQIND J Wi DONH LI Wi DQLVX RWEMI@  SUMIGER] D NRND
VX REW HQD RG WADQH /' $ O RWDU WP D L XSXEHQD * LDGVNRM XSWDYL ? 8 LHGX
* IDGRQDEH@IND L2 GMIX ] D SUYUHGX NRP XQD@H L LQVSHNFIMNH SRUBRYH W O LQMRUANX
WJIRYIQH WU] P DL] D WM RNRQ D+ 1. #
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8 FLOM SUNXSOBOND SUMIGER] D] D UHYVDD DFLX MYQLK SURWRWD QD RWRUHQRP X MQX QSQM
W R SRYRGRP 6YMMWNRJ GDQD ] D WM RNRQ D RU DQ} RYDQ D] JRYRUH VD J Wi DQIP D QD
EHLL GNDFLV X 0 RWIILX 2 + RWAOYAIMRO0 RWIDU . XOXLOQL FHQVDUO RWIDU6 MIYHU & HQVDU] D
SRUWMIMM LFHQVIU] D SRGU NX NOWMUP DO RWRUL+'  + HUFH) 6WWASDQ . RVDED * UDi DQNH
LI WD DQLVX QD VWH EHWLLGNDFLM IP DO SUANX VD] QDWYL HR VRP H VD VX NDYQL SURWRUL WA
NDAR D] P L GVR QVP D X NRQWINVX 0 RWIBLD LVSHFLLLEQIK UHJ 1N J UDGD

1 DNRQ XSR] QDYDOND VD 3 IRMINVRP L XYRGQRJ SUHGDYDQWD J WD DQNH LJ WD DQL VX RWIIIDQ
WRM SUMIGRIH ] D XUEDQH DNXSXQNWUH X NYQIP SURWRUP D JUWDGD NRWM EL WHED®
GRSUQMM/XQDSUHI HOM LVYDNRGQHYQRP  NRUL VM. IMAK

8 NXSQR MI VSXQWIQR LSIHGDVR ~ XSIVPIND QD NRNP D VX RGUHI HQH GRNDFLVI SRP HQX WM
SXVID D] D NRMi M XNXSQR GDVR RNR SUMIGRID IGHWD LNRP HQVIALD JWDi DONLLJ WD DQD
. IR} REWGX LREMIGIONDYDQWM XSIVPIND XYIGMIQ VP R GD J UDi DQNH LJ WD DQLIP DX QDIMHEX
SRWHEX ] D | HBIQIP SRYUIQDP D REQRYD L LHYIVX(] DFIND SRWRMIELK GRGDYDQW QRYIK L
UHGRYQR RGUSDYDQW ELFINDMENP WD DP D DGHNYDV@QIP SUMMXSRP MDYQIP SRYUIQDP D
] DRVREH \D IQYDAGIVWRP  LIONX] LYQIMP GMEINP LI DD WP D

,] YW VMR DNVWYQRWAP D ‘



8 P MMVHFX DXJIXWX NR®RYR] X VD JWDI DONDP D LJWI DQIP D 0 RWIWD GWX$ID W R VH QD
GYIM GBNDFLMI 2 8 @FD 1 INR®!  XELED =UQWNRJ L8 @FD %DEH ) HVE X RNYLLX XTEQH DNFLMI F Vid
YDV SRNUHEHD W IK IQIRWP MDD R PRI XEQRWALJ @MVDQWD | D SHWRG XNXSQR  SUHGB$HQH
LOVALYHQFLV | D XUEDQH DNXP SXQNWKUH X NOYQIP  SLIRWRUP D QD RWRUHQRP

7RNRP GYRGOHYQH DNFIMA /' $ 0 RWIDUNMI SUNXSIId  J@VJUWDI DONLLJ WD DQD O RWIWD | D
LOWALYHQF LV X NDYQIP  SUIRWRUP D QD RWRUHQRP

8 SURP NYDUWBX JRGIQH * DG 0 RWIDU M SR DR NWR] SWRFHV \DP RSURFMIQH
YOWMK NDSDFVAVD VWP HIWQIK QD SUQFISD GREWR] GHP RNUIDWNRJ XSIDYQDQND NUR]

NRN GRND@D VDP RXSWDYD RFMIQMNA WRMI GMIGRYDOW ,\WRYUHP HQR JWDI DONH L JWDi DQL
0 RWIDLD QMWK VX SXVWP  RQIQH DONHWA GDD YOMAX SURFMIQX NYDDWAK X\VOXJ D NRM
SWX$D LSRMAND NRMi SIRYRGL* DG 0 RWIU

3WRYHGHQR LMADSLYDQW REMGIOWIQR Mi X SXEQNDFIM SRG QD|LYRP _6DP RSWRFMIQD
NDSDFIVAVD * WIDGD 0 RWID WP HIMIOD QD SUQFISD GREWH GRND@H VDP RXSWDYH X
SRUH HOM VD WIDQRYL VP D JWi DONL L J Wi DOD 0 RWIWD . WR] SXEQNDFIM SUH HQWDQX
NDYQRW X QRYHP ELX JRGIQH /' $ 0 RWDU M XND| DR QD SRWHEX ] D GRGDWIP
SRGI] DOWMP WIMMA JUWDi DONL L JWi DQD R WP HODIP GX$QRWP D L QDGDBISQRWAP D
JWGWH DGP IQMBFIM WM SDIDBI@R SRERMDYDVI. DNAYQH NDQD®! NRP XQINDFLM 1} P Hi X
* WGD LJ Wi DQNLLJI WDi DQD
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1 D RVQRYX UH XOBVID VDP RSWIRFMIQH D X FLA SRERMDQND NRP XQINDFLWI VD J DI DQNDP D L
JWi DQIP D * UDG 0 RWIDUMI SRNUIHOXR SRNUHOXR HP IMM ' REDUGDQ 0 RWIUSXVP  NRWU
W P RIX SUDWA DNVWH@H IQIRWP DFIM 1] SUYUHGH XP MMDRWA. \SRUD VW QDNDRYLM
IQIRWP DFLIVI R SIRMINIP D NRMi * UDG SURYRGL

8 SHURGX HSWP EDUXNIQ GHFHP EDUSURMQDF JRGIQH /' $ 0 RWRUUHDA RYDD M
GYIMI DNVIYQRW 1] JWDGQW NDSDFVAD ]D SUHGWRYQINH * IDGD 0 RWILD L QHYDGIQIK
RW DQY DFLW VD SRGKEND 0 RWIDLD 3WRJWDP M IP DR ] D FIOYKSR] QDYDQW \D DOMP D NRMEH
XEHVQIFIP D SRP REL X ERGWP YR HOM RU DQL DFL L@ IQWAXFIND NDR L XP UHSDYDQWA
NDYQRJ LFLYIQRI VHNVRWD $ NVIYQRWINRMI VX SURYHGHOQH X WWARSX RYRJ SURIWDP D X

oS®euy BSyS dRu2u @ §A

7UGHVHWL SHWSUHGWIDYQIND QHYDGIQIK RU DQ DFMD L * WGD 0 RWIWD NUR] GYD FINOOD
WHQIQID YRI HQKK RG VWDQH FHUAILFLLDQIK VWHQHWD SWRIWDP D $NDGHP Wi ] D GGHWH P DQ
SUANX W] J RYDUDW L HGXNRYDW. VH R YMI IQDP D ] D YRi HQWM XSWDYODOW L SOQULDOW QD
RU DQY DFINNRP L IQWXWFIRQD@RP QLYRX 3WRJWDP Wi NUHILDQ QD RVQRYX VDP RSURFMIQH
* DGD 0 RWIWD L DONHWE NRM VX X WNBRSX SUNMYH QD QDYHGHQL SWIRIWDP  SRSXQLD
SUHGWRYQIFL QHY@GLIQIK RW DQL] DFLND
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$OW NRM VX SRD] QIFL XWRMD RP RIXEID VX IP ERMA XSWYMQW RGJRYRWDR EX L
SURP MIQDP D XQXVDURU DQY DFL [] NRMK GR®] H 3RUHG QRYIK DOV $ NDGHP 1\ ] D QGHUH
RP RIXEID M XEHVQIFIP D XP UHSDYDQW WD VOX$EHQIFLP D * UDGD 0 RWIAD L QHY@GLQIP
VHNVRUIRP  NDR LUDG QD NRONUHVDIP  LQFINWAYDP D] D XQDSUHI - HQIV NYDOMWAA SLYRVID J UDi DONL
LJWi DQD

-HGQD RG XEHWQIFD O HGIQD *RWR Y%DNE 1] 8GWX$HOND $HQD 9WED M X
GHFHP EWX SIRMQFX JRGIQH ] DVMIGQR VD N2 GYIIM RU DQL] DFLIM XEHVQIFH $ NDGHP Lt
QD RVQRYX QRYIK YMi QD WMEHQIK NWR] WHQIQJ SRNUHQX@® Mi DNFIM REH] EMi LYDQWD
KL LIMIQWIK SRWHS VQD ] D $HQH NRMI ERWDYH QD 3MKINWUNNRP RGMIX SU. . DQVRQD@H
ER@IFHF UBDIHW XNEDIQ 0 RWIU

8 GHFHP ELX SIRUQFX  XEHVQIND $NDGHP Wi ] D QGHIH XEHWRYD®R M QD SWRIWDP X
REXNH QD S@QIQL,JP DQ &IVSRIWDP D EIR M SURGXEM/\VDIDGOM LRVQDSIMIYH H J P HIi X

FIM@RI LNDYQRI VHNVRWD WA X] SRP RE WHQHUFH HGXFLLDWSR®] QINH R SWVBQNP D YRi HOND
WP D NRP XQINDFLWI X VP X LSURMINVQRJ FLNOX\VD

7RNRP  SWRJWDP D XEHVOIELFH WX NWR] QU LOWADNAYQIK YMISELLX] P HOWRUMYR WHQHUFH
WDGLD QD SIRMINVQIP SUMIGE] IP D NRMEH ] D QHNH RG QMK SRWIMZ RVQRY DSQNDFLW QD
-DYQL SR LY ] D SUNXSODQWM SIRMINVDLK SUMIGERID ] D GRGMIX EHVSRYUDVDIK 1LODQVINNIK

VHGWIYD QDP LIMIQMIQIK ] D ] DMIGQLENR GNAGRYDQW RU DQL DFLND FLYLAQDRI GLX WD L GRNDEIK
YOWAL
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7W XEHVQIFH NRMi VX QD SWRIWDP X SUHGWDYID®! * DG 0 RWIU ? 6HQDGD ' HP LRYLE
+DEIEL (OWD XVD L* RUGDQD / RYUE XSR] QDY LVH \D SRWHEDP D FIYI@R] VHNVRWD SR
GROWX X 0 RWIDU X WWARSX ] DMIGQLENRJ 1] YMI VD XSXWB! VX GYLW LOFINMYH SUHP D 8 UHGX
* IDGRQDEH@IND 1 NKRY NUIDWRWREQL SUMIGR] ELIR Ml QDEDYND MIGQRJ 0 R® RGM® ]D
RERQW®! RG 0 XOAS® 6NGILR| H 0 6 LGMIELM SDUDA H D QMKRY GXJ RUIREQL SUMIGR] ELR Mi
XYRI HQW SDUAFLSDWYQRI EXG$SHWDQND NDR UIHGRYQH SUIDNVH ] D* DG RG JRGIQH . DR
\DYMMRGDYQR MR X SWRFHVX NUHLDOWD EXGS$HID SUHRIKEHQD M P UH$D RU DQL DFLND
FIM@RI GUX WD NRWD Mi QDWRD NUR] SURJWDP H 1} J WDGQW NDSDFIWAVD SRG YRGWRP /' $
0 RWIU
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A2SiS ip/ 2 o HS( ?

( SH 2(( XIRSVADXQINM (WDWP XV . $ ?&RRSHIVRQ IRUIQQRYDVRQ DQG WKH
H FKDQIJH RI J RRG SUDFWEHV ? &DSDFIW %XLEBIQJ 1Q VIKH I HG RI <RXVKK

/ 8®S H1*2 ,89(17% 6UELD

§ S2H 2K $J HOFLND GRNDEH GHP RNUDVRK 0 RWIDU %6RVQD L+ HUFHIRYIQD 7' 0 VDO
96,3$6$8/,2 3,/,(&8 $.$' (0 ,-$ *&$ /IWDQIND ) DUKDW+ DFKHG , QAWM IRU
5HVHDUFK DQG' HP RFWDR\ )+.,5'  7XQIV -25' $1 <RXW ,QQRYDMRQ) RXP - RUGDQ

./ BP(2YIP SIRMNVRP SURP RYWDWEHP R VRFIRSRMENL D] YRML SMKR® NR RVQDSLYDQW
P @GIK NDNR EL W] XP M@ NRUMQH SURE®P D V NRNP D VH VXREDYD QNKRYD | DMIGQIFD WM
[P DQ YMi MQH L P RWDFIM ]D GM®RYDOMI NRUMMEL 3$5 P HVRGR®RIIM 3UP MIQRP
P HVRGR®J LMl ,\VADSLYDOND NUR] SDUAFISDWYQR GMIRRYDQW P MGL EH P REL X GRND@RM
] DMIGQIFL SWRYRGIW MIYQR ]DIRYDIDQW NRG GRQRUWMD RGXND VR GRYRGL GR
SRWIQFINI@RI Ul HOND SIRE®IP D LQNKRYRJ 1] IDYQRJ LDQHI] WDYQRI XNIXELYDQND X SURFHWH
GRQR HQWD RGOXND

, /P8 RYR] SURMINVD M []JUDGOND NDSDFIMAVID SDWQHUNK RU DQY DFIND L QVKRYIK
E@QRYD ] D ,VADSLYDQW NUR] SDUWAFISDWYQR GMIBRYDOW 3$5 L SRWFDQW NRU QWD 3$5
P HVRGR®J LMi X UW DYDQM D] CEIMK SUIREGP D] DMIGQLFH LSRGX] [P DOV NRQNUHVDLK DNFLID
NRM GRYRGH GR GLX WHQIK SWRP MIQD
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2/ p8H® PSEiphK

2 A5D YWD XP LMYDQW P HVRGR®RJ L , VADSLYDQND NUR]  SDWAFLS DWYQR GMIERYDQW 3$5
NRG VXGLRQIND VIRNXVRP QD VR NDNR P HVRGRM®RJ IND P R$H SRE R/IDWQNKRYX YOMAIXK
SUWDNVX NDR LSUDNVX RU DQU] DFLM X SRGIXEM VXGMIERYDQWD LDQJ DSP DQD P MGLK

2 A(5D] IWNRP SHWQFLMI | QDOND LYM WQH EXGXEIK MADSLYDED R 3$5 SURFHVX L
P XOISQFULDQM 3$5 P HVRGR®RJ LW

2 A(. RMA3$5 P HVRGR®RI X NRND VH IRNXMLD QD J RUKED SIVIBQWD YH| DQD X] P @GH

DQJDSP DQ LVXGMIGRYDQW VSRVHEQIP RWUWRP QD DQJDSP DQ LVXGMIGRYDQW X SURFHVX
GRQR HQND RGOXND

2 A(3WRP [FDWP HRGRRJI M ,\\ADSLYDOND NUR] S DWAELS DWYQR GMIGRYDQW | D SRVBRUX
WDIDRJ VXGMIGRYDQWD P MGLK X GHP RNUDWNRP  SLYRW LNDEDQWA LOLELNIVAD | D VX GMIGRYDQIW L
DQJDSP DQP MGIK

2 A(3RGDWGIX WHQR SRIMENLLD] YRML.SMKR® NR RVQDSLYDON P MGLK NDNR EL

W] XP MQNRUMIQH SIREGIP DVNRNMP D VH VXREDYDIM QNKRYH | DMIGQLEH WA P DRYMI VIQH L
P RAYDFLM ] D SRGX] LP DQWI 3$5 DNFLW NDR QRVAID SR] MYQLK SURP MIQD
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3IRMINDVH DNVIYQRWAL VX | DSREH®I VDO SREHVQIP VDWBQNRP X KIEUGQRMIRWP L L
IHEWXDWD YHODEH X 7XQLVX NRM M RNXSIR SUHGWIYQINH SDWQHUNK RW DQL DF SWEHP X
M GIMNXWDQR R REDYH] DP D LRU RYRWQRWAP D SDUWADHWD X SHURGX NRMSUHGWRM

1DNRQ SREHVQR] \DWDQND XVAMGID Mi SUYD GND@D NRQIHHQFLM X  SDUWAHUNE
]HP @DP D 8 YRGQD NRQIHHQFLND SUIRMINVD P2 VQD$IP R P @GH GD P LMIQNDIY \WIMMDRGLSDQD
M DSUD WDYQW X 0 RWILX X RU DQL DFINM/ ' $ 0 RWIDU 2 NXSLD M SUHGWIDYQINH WD] QEIVK
RW DQL DFLW FIIAQRI GLX WD ) HGHWD@RJ P LQMBUMD RE D] RYDOND LQDXNH SUHGWIDYQINH
VHGQNK NR® RP MGIQWNH WDGQINHLGU /' $ 0 RWIDUMI ] YDQIEQR SRNUIHQXR SURMINK ( &:

D GIRQIFL VX VH XSR] QD@ \D FLOAYIP D L D\VIYQRWIP D GYRIRGL QWJ SUIRMINVD V SRHEQLP
RWURP QD DNVIYQRWAL NRMI EH XNOWEIW P @GH L RP @GIOWNH WGQINH JWDGD 0 RWILD WM
REHNLYDQH UH] XODVW SURMNVD

1 DNRQ XYRGQH NRQIHHQFLM XVIMGLER M RGLSDYDQW 3WRJ Z HELQDWD NDR SUSWHP H | D
SWX P H XQDUIRGQX DNAYQRVWP RELGRWAHQIQJ 3D GYD Z HELQDWD VX RW DQY LLDQL
PDMWEQW L MQDISQW : HEIQDU M SRKDI DR GYRMI SUHGWEYQIND 1] SDWOHUNK
RUWDQY DFIND NDR L XEHVQIEL NRM EH EM! GIR P Hi XQDURGQRJ WHQIQID * @YQD WP D
Z HEIQDWD EI® M 0 HRGR®RI LD MADSLYDQND NUR| SDUAFISDWYQR GMIGRYDQW WY 3$5
P HVRGR®J L\D
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1 DNRQ Z HELQDWD XVIMIGID M SUD P Hi XQDURGQD DNYQRWID WHQIQJ NRM VH RGUBDR X
9 IDQNDENRM/ADOM 6LEIND X SHURGX RG GR  MQD @SQW 7UHQLQJ D VH VDWRMR RG XYRGD
X VHGP LEQL GQHYQL LHG NDR L \DP  SURMINDW WIDP  EXIGBIQJ DNYQRWA. , QHIRUP DQ@R
REW] RYDQW X RP MGIQWNRP WDGX LQDMDSQIMI R P HVRGDP D MADSLYDOND NRMP MGLP RJ X
GD INRUMAM NDNR EL YRGLD IMADSLYDQW X QMKRYRMBRND@RV] DMGQLIEL SUMXSIQSUIREGP P D
L QD @ QDEIQ GD XVMEX QD Wi SIREGP H LVR WH NWR] 0 HVRGR®RJ M MADSLYDOND NUR]
SDUAFISDWYQR GMEBRYDQW 3$5 P HVRGR®R] LID

3R] DYUHWX P H XQDURGQR] WHQIQID X 9 LONDENRMY/DQM P MGLVX SUP MQLR QDXEHQR X
QMKRYRMERND@RM DWGQIFLVD P MGIK LRP MGIQWIK WDGIND [} JUWDGD 0 RWIWD 8 \SMI QR
\H UHD@ WDR SWL GIR 7WHQIQID | D P @GH JWGD 0 RWID X WERSX SIRMINVID 2 EXND QD
@NDORP QLYRX Mi WD  GDQD X SHURGX RG RNVREWD OARSDGD L RGLSDQD M X
<RXWK +8% SIRWRUMI /' $ 0 RWDU 2 EXND \H \DWRWD® RG GYD GIMD® SU EHP X M X
SURP GLMIX WHQIQID NRM M WDNDR WA GDQD XEHWWRYD®R XNXSQR P @GLK NRM X
HGXFLLDQLR 0 HVRGRERJ IMIMADSLYDQND NUR] SDWAFLS DYQR GMIGRYDQWH 3$5 P HVRGR®RJ LD

8 SWRP GDQX REXNHP MGLVX IP DR SUINX XSR] QDW\H P D& YL H \D QDEIQRP LYUAMP D
MADSLYDQWD L VR WH SXWP  3$5 P HRGR®RJIM ' (XJL GDQ VX [P DR SUANX EDYM! \H
FLOAYLP D DMADSLYDOND LIVADSLYDENIP  SVBQWP  NDR LNRMVX VR SLREGIP LNRMXWEX QD QD H
GX WR QD GRND@RP L QD WHIIRQD@RP QLYRX 3RWHG WRID VX REXEHQL NRW YOMM
DMADSLYDOND L P HVRGH SUNXSODQND SRGDVDND SRWRMI NDNR EL ERGA SUMMXSID QHNRP
SWREGP X
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=DYU QLGDQ REXNH VH ED] ILDR QD GHVXADR SUH] HQVRYDQW P HVRGD SUNXS GBQND SRGDVIDND L
SOQLDQM MADSLYDOND LYUHP HOWNLVRN * MYQL FIYREXNH Mi SRGUSDW.L RWIMMAW P @GH GD
EXGX NRP SHWAQWQL IMADSLYDEL 3$5 P HVRGR®RIIM VO YMIVWODP D L ]QDQWP ]D
[P SGIP HOWFIMX 3$5 D QD BND@RP L IHIIRQD@RP QLYRX 2 YD REXND EH RVSRWREIW L
XQDSUMIGIVY | QDQW EXGXEIK MADSLYDED R 3$5 P HVRGR®J IM L QDEIQX QD NRM WDGH WH
MADSLYDENH NRUDNH

7UHELLEHWWAZ HELQDUVX RGLSDQLSUHG NUDMI RGIQH NDR SUSUHP D] D' IXIX P Hi XQDURGQX
P RELQRWWAHQIQJ DNAYQRW SIRMINVD NRMD EH VH RGUSDW X VDINQWNRP  &DJ QDU

HELQDW. VX \H RGL$DQ L GHFHP EWD SIRVQFD &IV Mi EIR  SUX$IW SRGUNX
SRDJQFIP D WHQQID L SWP R GRND@P 3$5 WP RYIP D L RUJIXUDW NYDDAMDX
P SGP HQWFIM 3$5 P HRGR®RJIM : HEIQDU VX SRNUYDD VWGHEH WP H ? $QDA D
SRGDVEND ? 3UHGWIDYODQW QD@| D NOWEQIK SRGDVEND ? ' IVHP LQDFIND QDM] D NIKEQIK
SRGDVIND
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A2SiS ip/ 2 TnoH( ?

( SH2((XRSVMADXQUD (IDWP XV . $ <28 &RRSHUMRQDP RQJ 2 W DQL DURQV
DQG , QWAXVIRQV ? &RRSHUDRQ SDUWHUKISVIQ \ RXVK

] 83 H+XP DQMDV 6@RYHQLD

§S2H p2¢ 8 P DQRWALD 6@RYHQIND 6XGZ IQG $XWMND /' $ 0 RWIU %RVQD L+ HUFHI RYIQD
&(36 SDQVROND

., 1 B (* REDQLSWREGP LQIVX 1] RRYDQL RQLVX P HI XVREQR ] DYIVQL VSUHS BMAQL VBR$HQL L
YDSQR K M QD RYDVQDELQ U DYDW XNIXEXIMEL Ui DYDONA L VDUDGOM QD P Hi XQDURGQRP
QLYRX 3URMINDWMI RGJRYRU QD QHSRYH] DORWVNIP DWNIK SURP MIQD L P LJWDFIM P Hi X
P @GIP D QDGRYH XMELWH QD UH] XORMA MADSLYDQND NRNAVXJ HUILDM GD P @GL WHOXVQR QH
SRYH XM NIP DIWVNH SWRP MIQH L P LJWDFIM X YHINRM P MILL D@ VX WWMQL OQNKRYH
SRYH DQRWAX RGQRVSUHP D EXGXEQRWA

J&h b8HEi( XWP MU RP @GIOWH WGQINH QD ] QDQM L LQIRWP DFLW NRW P DM ] D FLaM
1] J UDGOM LNDEDQW NRP SHQFLID LNUMENR D] XP LIIYDQWI NCP DWNIK P LJ UDFLND

2/ uSHH® PSHIphH

e SWRP RYILDWLRNEDWXP UHSDYDQW LVRIGDUDR] P Hi X RP MGLOWNIK WDGQIND LP MGIK
MIGLWM SRVBNQXW D] XP LIIYDQW VRIGDUQRWL SRVNQX VI DNYDFIN ] D GUX WR N@P H L
\VRFLIND@H SWYGH

o [P SOP HQFLD NRP XQINDFIMNR] S@QD NUR] NRMEHP R LLRMIDYQRWS LHQLWMAVDGLSDM
SURMINVD L SRVDNQXW NDYQL GIMNXWY R NOP DWNIP P L WDFINIP D WHQXVR ] DQHP DUHQRM
WP L

o SRYHEDQW RUW DQL DFIRQIK NDSDFIVVD 192 VHWRWD X SDWQHUNP ]HP GBP D NWR]
LUHOW WHEHQIK RU DQL] DFIRQIK YMI QD NUR] P UH$H SDUWAPHWNLK RU DQY DFLND

e SRGUND LSWRP RFIND QRYH LQIFINWMIYH ( 8 EQP DM ( GXFDURQ &RDOARQEX ERUEL SIRWY
NIP DWNIK SURP MIQD
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3 URVINVDH DNVYQRWAZVX SREH®! VD NIFN RII VDWBONRP QD NRWP VX VH RU DQI RYD®@] DGDFL
SDWQHWD NDR LRGDELUGDWP D ] D SUHGWRWEH DNVYQRWAL 3 UYL SURMINVQL UH| XORVWWA SREHR
\D VDWEQFIP D NRM [P DM ]D FLO NDEDQW NDSDFIMAVID RU DQU DFIND NRMI XEHWXM X
SURMINVQRP  NRQ] RUFIMP X 3 R SUHGDYDQW GINFLX SUSUHP LI M RU DQL} DFIND 8 P DQRVALD
QD WP X ] HBIQRJ RSHIDAYQRJ VIMMP D RU DQL DFLV 3 UDWAEL WNLEX  LUH VVXDFLV X RE WAL
NIP DWNKK SURP MIQD XEHMVQIFL VX VD] QD@ NDNR P RIX WP DQMA/ WRMXWAFDMQD RNRQ L

XJQEQL RWON XSIDYADQWP YOWMAP XWHGIP D L IMWP RP XSWDYGDOWD | HBIQRP
RU DQL] DFLIRP

3UHGWRYQIFL/' $ 0 RWDUXEHVWRYDQVX QD GUXJ RVRQIOH WDGLIRQIFLQD WP X FO HVRGR®RJ LM
WDGD X REMWI DQWDM] P D DOUGIMUP LODFIV L IQWAWHNFLIRQD@RWDNRD M RGLSDQD

P DU R$XMD 3 UHGDYDQW M RGLSDR 6¥GZ 1QG SDWQHUAD RW DQL] DFLND NRND VH EDYL
HGXNDFIP R J@ED@RP JWDi DQWX L XYRi HOQMP P H XQDURGQIK D] YRMDIK SIVDOW L
EWD X IQFINMYH FIIQRI GX WD 5DGIRQIED Mi SUSUHP QAQD X RNYLLX SWRMINVD D
SUHQWYHQR M QDP LIIQWIQD SDWQHUNIP RW DQL DFIMP D X NRQ] RUFIMP X D@ L GUXJ P
RUW DQY DFINP D] DIQWAUHVRYDQIP ] D RYX RE@W

7RNRP  IDGIRQIFH REWI HQD VX SIVQW NDR VR VX REQFL WDM] P D L GIWNUP LQDFLM NRM
SRWRM SRWP IOWUHNFIROD@QRWY 1D VR M YDSOR EMM RWAMBY QD SIMQND WDM] P D
GIM\UP LODFLW L LOVAWHNFLROD@RWA NDGD VH EDYIP R NIP DWNRP  NU] RP L NOP DWNIP

P LJWDFINP D NDNR P SGP HQWDW SUQFISH DQWDM] P D L DOMGIMNUP LQDFLMI X QDELQX
WGD QD H RW DQL DFLVA

,] YW VMR DNVWYQRWAP D ‘



8 RUDQ]DFIM/' $ 0 RWBURGLSDOR M MIGHEH RQIOH SUHGDYDQW 3 UHGDYDQW Wi RGLSDD
GILH\VRUFD /' $ 0 RWIDU ' $HQDQD ' HGIE D ]DVQRYDQR Ml QD WP L 0 Hi XVHNVRUARJ
GUD®ID 1P Hi X RWDQY] DFIM FIYI@R] GX WD L UHBIYDQUWDIK GLIRQIND NRM GRYRGH GR
SRYHEDQW) SDWIFISDWYQH GHP RNUDAM 3 UHGDYDQW M SUSUHP GWIQR X RNYLLK  SURMINVD
D] QDG SUEDE D SWHQWYHQR M QDP LMIQWMIQR SDWQHUNP R DQY DFLMP D X NRQ] RUFIMP X
DOQLGWXJIP RUW DQL DFIMP D] DIQWUHVRYDQIP ] D RYX REQW

7RNRP  IDGIRQIFH REWI HQD VX MAGHED SVBQND GHP RNUDND SLV2QNWA P LJ UDFLWD L[] ERUWL X
0 RWDX LYRVQLL+HUFHIRIQL WRYLH IRNXV M EIR QD SUWWRGQIP SWRMNAP D NRM WH
RGQRVH QD N@P DWNH SURP MIQH LSRVHEQR P LJ LDFLIW X NRNP D M XEHWRYDD /' $ 0 RWIU

EHWWD DNWYORWX WERSX 3 UIRMINVDRI  UH] XORVID M RQEOH WDGIRQIFD QD WP X . UHDWYQL
GLJ VD@L DDW GL) VbX@H P HVRGR®RJ LMl XEHQND L GLJ IVIDXAQH QDYINH NRM M RUW DQI] RYDQ

P DWD R$XMD JRGIQH 3UHGDYDQW Mi RGUWDQR RG WADQH &(36 D SDWQHUND
RUW DQI] DFI® NRND WDGL X RYRMREMWA NDNR EL @XGIP D RP RJ XELD SUMXS GUX WHQRP L
NXOXWQRP NDSIVIDXX | DMIGQIFH NUR] QNKRYR RVQDSLYDOW SURP RFIM. NRKH] LM L VRFLNDQH
XNIMEHQRWI. W ERIEX SUIRWY GLX WHQIK QHWGQDNRWI. 7RNRP  UDGIRQIFH REWDI HQD VX
VIWGHED SIVBQND . RV GLJ VXAOH DOMVA NRUMM RP @GIQWNL IDGQIFL L XGL RSEHQMWR' ' D @
WKQR®J LD SRYHEDYD XJ GEQLRWAVDN "
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3HD RQIOH WGIRQIFD QD WP X FBYRG X J@ED@R REWD] RYDQWD M RU DQ RYDQD

P DUD REXMD 2 L DQL] DFLND + XP DQIVIV NRND M NRIGIODVRUS LIRMINVD LNRND RG
JRGIOH WDGLQD SRM J RED@RI XEHQWM LSURIWDP D SRGUNH ] D GMIFX L&ND@H ] DMGQLFH
ELD M ] DGX$HQD ] D SUHGDYDQW 7RNRP  LOWADNAYQH WDGLRQIFH GIVNXVIND VH NURVIDXD RNR
NRQFHSWD J@ED@RJ REW| RYDQW L QWIRYIK P HVRGR®RJIM D REWI HQD VX \MGHED
SOV

¢ DQDA] DVDGD QW VYXDFLV X WMWK LVHEH X QVMQD D XYMIULHQND QDELQ D] P L GDQND
o Y]UDP RIXEK DOMUQDWD GRP LODQWIP P RGHIP D

o SWRFHVSIRP MIQH SUHP DRGJRYRWIP J@®RED@IP ] DMGQIEDP D

. DR DNMYQRW 3LRWMINVQR) L XODVD /' $ ORWIDUM P D\ WIEQW RU DQJ RYDD
NYDODAYQR DMADSLYDQW X REQNX IRNXV JIXSH 5DVSWDYD IRNXV JIXSH ] DVQLYDD VH QD
GXELQWWRMDQDQ L WDQND SRWHED L WDGD RP MGIOWIK WDGQIND X SRGUKENP D NIP DWNIK
SURP MQD NIP DWNIK P LJWDFIND LD\ P DP @GIK
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6HGQWRUREQL \DWIDQDN NRQWRUFIMP D SUIRMINVD RGSDQ M X 0 RWIBLX RG GR
MQD QSQND 2MP W] JRYRWD R H XODMP D SIRMND L SDWQHU VX SWL GDQ
VDWEQND SRVMMD 8 GUX$HQWM JWDIi DQD 1H VR 9LH  QHYDGIOX RU DQL DFIM NRM M
JRGIOH RVQRYDD JXSD P MGIK MIGL D MXWWRP X WDGX VD RU DQ DFIMP D 1] VH\WRWD
FIMI@RI GUX WD X %RVQLL+ HUFHI RYIQL

' IXJ LGDQ VX VXGMIGRYDQ.QD VDWRONX VD SUHGWRYQIELP D1} 0 LOMWBUAMD WI RYIQH WU P DL
]DWD RNRQD +1. X NRWP RVP SUHGWRYADQW QNKRYRJ WGD W] JRYDID® \H R
WP DP D SRSXWNIP DWNIK SURP MIQD LP LI UDFLND X %RVQLL+ HUFHI RYLQL

3SRVIMIGOM GDQ MHGQWRWREQR]J VDWEQND ]DSREHR M SRWAMRP  SUHGWIYQIND * UDGD
0 RWIAD JGMI VH WD} JRYDID® R WP DP D SRSXWNIP DWNIK SWRP MIQD L P LJWDFIMI RVP
RWIXIK WP D ] D WM RNRQ D YH DQIK ] D 0 RWiU 3WHG NUDMRYH SRWAW SDWQHUW VX WH
GRJ RYRUQDL] DNIX ELD QDUHGQH NRUDNH DNAYQRWULGLIVHP  LQDFLV S URNANVID

3RVIHIGQND DNVYQRWW] D JRGIOX X WERSX SIRMND F] QDG SUEDD\H ED] LD QD
NUHILDQW 0 RGX®@  3WRP MIQD SHUSHNWYH ' YRM P @GIK [] WDNH SDWQHUNH ] HP QW M
RGDE QR NDAR ELQD RVQRYX WRNK LGHW NUHILDQO RGXO  NRMEH VH LONRLS RULDAX RQIQH
WHOLQJ JRGIQH 0 RGXO NRMEH VH SUSUHP DW/\H ] RYH 3URP MIQD SHYSHNWYH MU
P @GLQHEH EMDARQR VR VX SIRWMMDL IDGQLFLFH SUSUHP L] D QMK YHE EH P @GLEIM/W
NRMEH SUSUHP IM/P DVIUND®! ] D SURWMMDH UDGQINH FH L QD VIDVOQDELQ GLVIDA\VYRM YL HOM
QDNINWKH@UK P D GDQD QNFH
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2 GJDNWMMFH RP MGIQWL IDGQIFLFH L QDWRYQIFLFH NRM EH XEHWYRYDW X RQ@QH NXWX
[P DWEH NRUMAK RG P RGX® QD QDEIQ GD EH EXW R GWX WHQR SRMENP HNR® NP
MWXDFIMP D JBRED@IP SWRE®P 1P D X] IRFIP D LSRWQFINI@IP WA HONP D 1] SHYSHNWYH
P®GK W IQDEH QIMIi VXEDM MU VH P @GL P QRJR SXWI SHUFISILDM NDR SUP DRFL
IQIRUP DFIND L] QDQND D QH NDR NUHDVRUL 1 D VIVQDEIQ HGXNDVRULFH RP MGIQWNL UDGQIFLFH L
QDWRYQIFLFH EH SURP IMIQW/ SR 1UWWRM SHYWSHNWYH R GLX WHQR SROAENIP  HNR® NIP
MWDFINDP D JRED@IP 1] D] RYIP D X] UIRFIP D LSRWQFLM@IP WA HQMP D NDR LGD EH WWIEL
QRYH IGHW R VRP H NDNR ERQA L YL H X NOX EIMVYRMI XEHQINH FH

0 @GLP D M SLX$HQD SUAND GD \DP LRWP MBI GLMGRYH SURMINVID SUHX] LP DIMEL QD VIMQDELQ
X®JI X DNVYQLK NUHDVRWD LED NRM X RQI@OH P RGXOXQRH WP H NRWA VX [P QDNIHBIYDQVDLW
2 P @GIQWL DGQIFLFH RGJ DMWAMFH QDWIYQIELFH EH GREIMZSUAINX GD EXM SHUSHNYX
P @GIK * @YQLFLHMX\WP MUWRP MGLOVNH IDGQINH FH QD ] QDQM LIQIRUP DFLVI NRWI [P DIX ] D
FLOV] J IDGOM LNBEDQVI NRP SHWIQFLND LNUMENR D] XP LMIYDQW NCP DWNIK P LJ UDFLID
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A2SiS ip/ 2 Tpo HS( ?

( SH2((XRSVDXQIMD (DWP XV . $ <28 &RRSHIDMRQDP RQJ 2 LI DQI DARQV
DQG , QUWANXVIRQV ? &RRSHUIDARQ SDUWHUKISVIQ \ RXVK

/84S H1*2 1HW1MP DEND

§S2H P2/’ $ 0 RWDU %RVQD L+ HIFHIRYIQD 4 &2' (VDA DQG <RXWK RI 8 D $ &DQLND

, | B ( BILRXHWE M GYRJRGL QM SURMINWIL] J LIDGQW NDSDFIVAVD ELIVM M FIOVISURP RYLLDQWA
XSRWHEH SHURWP DWYQIK XQEQIK XP MMIRWL SRSXWFLLNX\D X@EQRI SGMD L MAHHWDUAD
NDR LORYDWYQH P HVRGR®J M QHIRWP D@RJ REW] RYDOW ] D SRGWFDOW GUX WHQRJ L
JWi DOWRJ DQIDSP DQD P MGIK L QD NUDM GRYRi HOND GR UHNROQWAKNFIMI XUEDQIK L
QHWD] YIMIQIK SRGUXEND JUDGD X] YRGWR ] DMIGQLFH , GHID NRND WRML] D SURMINVID SURL] @] L
SUHSR] QDYDQND GLX WHQRJ L JUDi DQWNR) DQIDSP DQD P MGIK NDR SRNUHVIDENH VQDIH | D
D] YRV DVMIGQLFH

1 D RVQRYX RYRID SURMNDWNRUMALQRYDYDQ SUMXS SUIREGIP X MUVH DQJDSP DQ P MGIK
YIGL NDR SR®] QD VEND ] D UHNRQWAKXNFL ] DMIGQLIFH D QH NDR NRQDEQL UH| X@DW VYL H

SURVINDW QDP MILDYD GD SWRP RYLH XSRWHEX D] @EMK [] YRI DENIK XP HVQRW NDR
IQRYDAYQX P HRGR®RJIM QHIRWP D@R] REW RYDOWM MU M XNMELYDQW 1] YRI DENKK
XP HVQRW X QHIRWP D@R REW] RYDOM 1)2 EHWR RJWQEHOR QD MIGQX GLFISIX L@
QHNRONR DNVYQRWAZX RNYLLX REXNH ] DVQRYDQIK QD 1) 2, QRYDWYQRWASURMINVID SURI] @) LLL

SUP MQH RYH P HVRGR®J LMl X RP MGIOVNRMWD| P MIQL R RWP L GBDYDOM. P SGP HQVDFLM L
XSWDYADOM NXOXWDIP LNUHDAYQP LQIFINWMYDP D VR XNOXEXN DNAYQRWUNRM P SUKSDIK
NRP SHWQFLW QD AULHQX LIMNXVWX DNRU VDYDQWIP - SRVQFLNID VEHQWNH XP MVORWLNDNR
EL\H 1] JWDGLI®R VDP RSRX] GDQW P @GIK RON D&R QMKRY TEQL W] YRML SRERMID®! QNKRYH
P Hi XOXGWNH LNRP XQUNDFLIMNH YW VAOH
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J &h PSHi( SIHSR] QDYDOW GLIX WHQRJ LJ Wi DQWNRJ DQJ DSP DQD P MGIK NDR SRNUHVENH
QDI H] D WD] YRV DMIGQLFH SXWWP  XSRWHEH SHURWP DWYQIK XTEQIK XP MMPRWSRSXW
FLLNXVD XTEQRI SGMD L\VMAHHWDUWAD

2/ uSH® PSEiphK

* 8 NMXELYDQW P MGIK MXGLVDP DONP P RIXEQRWIP DNWR] XEH EH X P REIGQRWAL
GND@IP DN\VIYQRWIP DRWP L GWIQR MIVBNR GD IP - SIX$LYMI WQH SRWHEQH | D
DXVRQRP QR 1] YRI HQW I VYD S URNANDVID LQIFLNIVIYD VFHQWNIK XP MMDRWANRNA YRGL
] DMIGQIFD

e 3RP RYLLDQW YUMIGQRWIGHP RNUDWI LVRBIDQFIMI P H X P @GIP D NRMEH W
YUMIGQRWIS UHQIMWNWR] WRND SR] QDD VLHGVWD XP MVQRW

e 6D HQWM WAP HQD] D SRGVWFDQMI P LD LSRWNRQIM\NVQR SRP 1UHQW NUR] RVQDSLYDQM
P MGIK MXGL] DKYDIXMELVXVUHV YU QNAND D] CEIVRI NXOXUDRJ SRUMIND WD) P MIQL
IGHND 1] D] RYD SIVIDQND SUMIGER] D LNDSDFIWAK GD VH SRNUHQX LQIFINMIYH YR HQH

P OGP D] DSRP WHQWI VQDIRP XP MVQRW.
§2 IpOSHEY SyS 8 @S/ 2 yhu®u : u®U" u 2uyPa-SHI(

¢ 3URYHGHQR MADSLYDQW R QDMERGP SUDNVDP D VFHQWNIK XP MM@RWAZ D REWD] RYDQM
W] YRM_UHNRQWAKXNFLIX | DVIGQLEH

e ) RUP DWREXNH Glj DMILDQ LWAVLDQ

o ' |] DMPILDQ LVWAMLDQ NRP SGMDOVD VRROIW

¢ 0 REL@QRW\RP MGIQWK WDGQIND

o 2P MGIOWD W] P MQD <RXW ([ FKDQIH P MGLK R NUHDVYQRNMXUE DQRMHNRQWAXNFLM
NUR] VFHQWNH XP MMDRAL

| B uD2P/ u 8§ PuH/ 2 inoHsy PP :u/ @BudHP ®hBu D2P/ p(

( RuoH u(

* 0 MGLHGXNDVRU RP MGIQWLWDGQIFLLWHQHUWL] SWRI WDP WNIK LSDWQHUNIK RU DQL] DFLND
e 0 MGLMGLNRMS$LYH X XUEDQIP LIDXJWR$SHQIP SRGWXENP D

X ®RUOH u(

e 0 MGLAKGLVD XP MMDIENIP DMNXVWRP  IQIMNXVWRP X RU DQY DFIMGRI Di DD

e 2P MGIOVNH RU DQL} DFLVI LOHYDGLOH R DQL} DFLM NXOXUOD XGUX$SHOND RLI DQL DFLV
FIM@RI GX WD 2 &' IMB

,] YW VMR DNVWYQRWAP D ‘



3UDP H XQDURGQD DNWIYQRWAB LLRXHWH SURMINVD M ELD . IEN RI1 VDWIDQDN X %HUIOX RG
GR MQD ISQW X %HUIOX 1 MP DENRMQD NRMP VX XEHWWRYD®! SUHGWRYQIFH /' $
0 RWIU

6MAGHED DNYQRVW M ELID NUHILDOQWA 1] YW VD L XSIMQIND QD RVQRYX IMADSLYDQM QD
UHJIRQD@RP QLYRX . DNR RON DW NRUW VWQW XP MMORWZ NDR REIND QHIRWP D@RJ
REW] RYDOW' 7R M MGQR RG FHOWD@IK SMIOWM XSMDIND NRM EIQL SUL 1 YW VM
NRQ] RUFIMP D 3LURXHWH 3 YD SXEQNDFIND NRND ERQ J RYRUL R SURMINWK 3 LLRXHWHM D NRWJ
VSIRYRGH 192 1 (67 %HUWD 4 &RGH 0 DID] LOH 0 MGL 8 D 9DMXIRMH L $J HOFLND GRND@H
GHP RNUDAMI 0 RWIDU X GRMMIX VH QD@] L YRI HQK LOWAYMD SDWQHWD \D RP MGIQWNP
DGQIFIP DL XSIVMIND ] D SDWQHUH VD XTEQIP XP MMQLFLP D

6 YUKD NUHLLDOQND XSIV@IND ELD M GD VH IGHQWINXM SRWHEH L REHNLYDOQND GLRQIND XNIXEHQIK
X SURMINDW GD VH XWLGL WHMSHQ XSR] QDVRWL VD XSRWHERP  VMHHVIDUAD NDR RELD] RYQRJ
REQ\D LGD VH VSIVID QEQR P L QWIQW XEHVQIND R VRP H VD P MBI GD EL RDN DV NRUL QW
XP MMQRWZ NDR REQ\D QHRWP D@RJ REW RYDQW . RP SOGMXQ LYW VBM M QD
Z Z Z SWRXHMASURMIFVWHX

,] YW VMR DNVWYQRWAP D ‘



$ J HOFLND GND@H GHP RNUDW 0 RWIU SXWWP  VOXSEHQLK NDQDM NRP XQINDFIN UHGRYQR L
EH 1] QP NH GIVHP LQUD LSWRP RYILD IQIRWP DFLIMI R DNMIYQRWAP D X RNYLLX SURMINDVID NRNA
[P SGP HOAMD NDR L IQIRWP DFIMi R DNIWYQRWIP D X NRNP D VXGMIOMI /' $ 0 RWIU
SWYRYUHP HQOR REDYIM VDYD GRND@QH L UHIIRQD@H P HGIM R NMEQP SWRMNVQIP
DNVWYQRWAP D LGRIDI DNP D NRMi RUDQJ LD VR P HGIM UHGRYQR SRSWDWA L 1] YMMM /' $
0 RWIU SXWP WRNK SWRILD QD \WRFIMMIP P WHSDP D ) DFHERRN _QWIJWDP L <RX7XEH
NDR LSXWAP WRW_Z HE SOMRWP H VINRI HURENDY@XNA LQIRUP DFLV NRMI VH VIEX DNVIYQRWAL
QWIQIK SDUWQHWD NDR L YIMMA NRM VX UHBIYDQVQH X WHP  NRQUWANVX SURNMINDVID L (RND@H
] DNMIGQLFH D X WDGX VX VSURUMAQIP SRGWXENP D/' $ 0 RWIU

/' $ 0 RMDUSRVHEQX SDSQM SRNDOQW P @GP D NWR] WRM ) DFHERRN VADQIEX_.QIR 3 RIQW
0 RWBU NRND WDNRGQHYQR GRQRWL QRYH L UHBIYDQWH \DGLSDW YH] DOH X] RELWD] RYDQWA
WIBHQGIM SWRIWP H ( XURSWNH XQIM SWRIWP H P REI@RWL P OGIK YRERQWDQW L
D\ DP  WWEDWIYH WDGIRQIFH WXGHQWAL WP Wi VDM RERGQD WDGQD P MM NDR L WH
GWXJIH IQIRWP DFLIVi GRND@RJ L UHJ IRQD@RI NDUDNALD D NRMI VX LHBIYDQWQH ] D P @GH ,QIR
3RIOW0 RWDU QDWER M X RNYLLX (8 SURMINVD 5 HJ LIRQD@D S@MRWP D ] D XEH EH L GIN®RJ
P @GIK %DODQDD NRM M P SGP HOWDQ RG ? JRGIQH QD SRGXEM R\DP
@RND@IK ] DMIGQIFD =DSDGQRJ %DMDQD D ELW M DANVIYQRWL.QD SRGUIKEM * UDGD 0 RWIDD X
WRMWX SDWQHD 1P SGP HQWMDD /' $ 0 RWU 2 G SREHWD JRGIQH ,QIR 3RIQW
0 RWDU QDWIYQD \WRM GMIGRYDQWH 1] YDQ JWDQIFD SUIRVMINVD L GDIW X RNYLLX WDGD /' $
0 RWRU

/" $ 0 RWBUMGQD M RG DGP IQIWAMDVRWD ) DFHERRN VADQIFH_.] ERUMH] DO RWIU  NUHILDQH
X WERSX IMRIP HOH LQIFINMIYH NRM VX SRNUHQX@P MGLO RWIDLD ] D YUMIP H/ RND@IK 1] ERWD
X %+ NDGD M JWi DQIP D * WDGD 0 RWIWD SRQRYQR ELR XVNWDEHQR SWDYR J VDD
QD BRND@IP 1] ERUP D ) % WWDQIFD ,] ERUVH] D0 RWIU GRQRWLIQIRWP DFLV R DNMIYQRWAP D
RYH IQIFINMYH NRMI WHQXVQR SURYRGL NRDIFIM ,] ERUW VH 1D 0 RWU IRWP LDQD RG WL
QHYDGIQH RUDQ] DFIM /' $ 0 RWIU 9IMEH 0 @GIK * UDGD O RWIAD L 2. & $EWD HYIE
6SRP HOXWD ) % WDQIFD VINRI HU GRQRW. SR] IMYQH YIMMA. NRMi VH MEX P @GLK * UDGD
0 RWILD NDR L YIMMA SROAENRI NDUDNVAD YH DQH ] D * DG 0 RWRU ,GHND ] D LQIFINVRYX
JERW WH ] D 0 RWiU Ml SLIRMMND QD VDWIDQNX / RND@H VDYMVRGDYQH WXSIQH P MGIK
0 RW\D NWHULDQH NDR P HKDQJDP ]D SDWFISDFIM P MGIK X RNYLLX (8 SURMNVD
5 HJ LIRQD@D SOMRWP D] D XEH EH LGIM®RI P MGIK %DMNDQDD

,] YW VMR DNVWYQRWAP D ‘



$IHQFIND GNDOH GHP RNUDAME 0 RWIU X WNARSX WRNK VANXEIK SIRMNVIVD VENRI HU
DGP LOMMLD VMGHELP  Z HE VWDQLIEDP D LVADQLEDP D QD GRFLMEIP P HGIMP D

. HE SOMWRWP DSIRMNVID 8.1 . ] DVDWDGOM VXIDGOM B
) % VWADQIED SURMINVID 8.1 . ] D VDUDGOM VXIDGOME
LQWIDJ WDP_ SWRILOSUIRMNVID 8.1 . ] D VDUDGOM VXUDGOM B

- HE VADQIFD SUIRMINVD $ P EDVDGRUL] D QOHIRWP D@R REWD] RYDQW P MGIK
) % VADOQIED SIRMINVID $ P EDVDGRU] D OHIRUP DR RE D] RYDOM P MGIK
LOWRIDP SWRIIOSUIRMINVID $ P EDVDGRU | D QHIRWP DR REWD] RYDOW P MGIK

8 6DIDVIYX M P D\ WIEQWD RGLSDQ VDWIQDN ( ( 6& RYD 2 GERW ] D SUDEHQW =DSDGQRJ
%DODQD QD WP X 6 DYMVRYDQWH V FIMI@IP GLX WRP 1] %RVQH L+ HIFHIRYIQH QD NRP H M
P H X RWDIP X] YDQIFIP D XEHWRYDD LGILH\VRUFD /' $ 0 RWIU' $HQDQD' HGIE &LORYRJ
\DYMMVRYDQND ELR M SUH HOALDQW WENMQ VD FIMIA@R] GUK WD ( (6& RYRP 2 GERWXX ]D
SWEHQW =DSDGQRJ %DODOD NRM EH K SUHQIMM YOWAP D %RVQH L + HUFHIRYIQH NDR L
LIQWAXFLNDP D ( XURSVNH XQIMI 0 H X RWIAP 1] QHVHQD VX WIDNDQ VD SR SIVDQIM VRFLIM@RI L
FLY@R] GUD®RID HNRQRP WNH VVXDFLIMI L WRQWD QD WAL VX WDGD %RVQH L + HFHIRYIQH V

SRWHEQIP IRNXVRP QD P @GH WM VRERGH L] WD$DYDQWD L P HGIND X ¥RWQL L + HIFHI RYIQL L
ERWED SUIRWY GH| IQIRUWP DFLND
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8 YRGQIP UMELP D NDR L I QR HQWP ] DNOWEDND SR ] DYUHWX GRJDi D\D SUMVXVQIP D \H
REUMR ,RQX) 6LEIDQ SUHGMMIGQIN ( ( 6& RYD 2 GERW ] D SUDEHQW =DSDGQRI %DDDQD 6D
VXGIRQIFIP D GRIDI D NWR] WL SDQHO GIMXVIM WD JRYDDQ VX EWRNDL SUHGWRYQLFL
RU DQL} DFLND FIYI@RJ L YDGIQRI VHNWRWD VQGINDVD SUHGWIDYQIEL DNDGHP WNH ] DMIGQIFH WM
81(6&2 D

2 G SIHGWIDYQND ( ( 6& RYD 2 GERWD WDSID VWP R GD \H RU DQYJ DFINP D FLYIEQRI GLX WD X
YRVQL L + HUFHJ RYIQL SRMIGQRWIDYH SURFHGXUH HYURSWNIK SURMINDVD NDNR ELVH YLH P RIQ@
EDYIM/ VX MQRP L DGV QD UM DYDQM SWRE®P D X GLX WX VR MMM VX QWL ] DGDVEN
FIM@RI VHNVRWD 7DNRI H WP R DMWENQ QX$QRWM] J IDGQW GHP RNUDVIMI QD GRND@MRP QLYRX L
GHP RNUDM\RJ  REWD] RYDQW JWI DQD NDNR EL VH NRP SHWIQWQR P RI@ XNMMEM X
GHP RNUDWINH SURFHVH QX$QH ] D R] ELOMH SR] MYQH SURP MIQH X %RVQLL+ HUFHI RYIQL

3HGWDYQIED /' $ 0 RWDUXEHVWWRYDD M P DD WIEQWD QD VWP DWNRVMMWIGQIFL ' R ERGIK
SUAIND ] D P @GH ] DND] DQH RG WWDQH GRP D 3DUDP HQVD ) HGHWDFLW %4+ X \VDUDGQM \D
QWIXVRP [ DWD] YRVP @GIK . 8/7 L: HWR LOMMUIRQGDFIRP ] DGHP RNUDWM : )

8EHVQIEIP D WP DWNH WAGQIFH SUHGWERYQWIQH VX $QDI D IMADSLYDQND R SRER$DM L
SRWHEDP D P MGIK ) HGHWDFLW %4+ L$ QDI D WR NRYD HP LJWDFIMI P @GIK [] %+ 7DNRI HU
XEHVQIFLVX [P DO SUANX GD EXM YLHR VRP H D ) HGHUD@R P LQMBUMVR NXOXUH LVSRUD
) HGHD@R P IQMBUMR ] GIDWIWD ) HGHID@R P LOMBUMR WDGD L VRFINIQH SROANH L
) HGHUD@R P LOIDUAYR WD] YRND SUHGX] HVQL WD LREWD WDGH SR SIVBOM SRERMDQWD SUIND
]DP @GHX %+ \WDND XQXVBUWRNK QDGOSR

7HP DWIND WAGQLED M | DYU HQD XWDNDQWP  QDFWD ] DNOWEDND NRMEH EIVXSXEHQLSUHP D
3UHGWDYQIENRP GRP X 3DUDP HQVD ) HGHUDFLW %4+
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" IWH\VRUFD /' $ 0 RWIU ' $HQDQD ' HGIE REWDWD \H MQD ISQW SXWP RQIOH @OND
VXGIRQIFIP D NRQIHUHQFIMI X %4IMHX NRND M RW DQI WDQD X ] QDN SRGUNH $JHQFINDP D
GND@H GHP RNUDVRA X 8 NUDNQL ' RP DELQ NRQIHUHQFLIMI M QD D NURYQD RUDQI DFIND $/* $

( YARSVAD DVRFLFLD ] D GRND@X GHP RNUDWMX D SRUHG 1] QR HOND SRX] GDQIK LQIRUP DFLWD V
VHUHQD FLOANRMWA EIR SUHGWRYIWS@Q | D GDOPNA NDEDQW P LHSH /' $ RYD WM 1] QDELQDEIQH] D
NRONUHVPX SRP RE $JHQFINDP D GND@H GHP RNUDWMA X 8 NUDNDL NDNR EL VH SUHNR QNK
XVSMI®R SRP RELFIYIQP D X UDVRP ] DKYDEHQRIVB NUDNQL

. ROIHIHQFIND Ml P H X RWD@P RNXSLD SUHGWDYQINH . RQJUAVD GND@IK L UHI IRQDMIK
YOWALO LIMED ( YURSH =DND@GH . RQUDG $ GHQDXHU SUHGWIYQINH GLEDYQIK L GRND@IK YOMALL]
(8 L8 NUDMDH FIYIEQRI VH\WRWD W SUIHGWIYQINH /' $ RYDL 8 NUDNOH
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5D] P MQD IMNXWIDYD LGREUK SUDNWLYDSDQ Mi GIR QD HJ GMIGRYDOWD L\WWP H®Y D GDQU D] YRM
QRYKK IGHW L\VDWDGQW 7DNR WV R QRYHP EWD WXGHQRJ P D@ ] DGRYROMVR SRGLWIOA
QD D IMNXVWD L GREWH SUDNVH \D GIRQIFIP D SIRMINVD 5 HEXI@ 5 HVHDUFK DQG ( GXFDMRQ
YXITBIQI 8 LEDQ ,QWIAMMRQV IRU/ RFDO HP YHRSHP HQW / LE\ DUHEXIGS 1] / LELMI D NR\D \H
YHSX X] VWDUDOQW YH] D LNRQUQXLLDOR NDEDQW VDUDGQW VD SUIHGWIYQIELP D GNDEIK YOMWW/L
QHYDGIQRI VHNVRLD 3WRMINW 5( %8 /' ILODQVLDQL Mi MHGWIP D ( YARSVAH NRP MM
1 RS URMINVD Wi DXVRQRP QD SWRYIQFIND 7UHQWR 1] VDA X \DWDGQWM\D  SDWQHD
RSELQD JWGRYD /[EIM %HQIKD|L %HQL : DAG * KDUDQ 6DEKD 6lM 7REWKN 7USRQ

=1QWDQ =@MQ DQG =DZ L\ D

6 FIOWP NXEDQW L XQDSUMI HOND RWDQL DFINNIK NDSDFVAD /' $ 0 RWBU M X
VHSWIP EWX IXNDX SRVBIMDMD VSRW XP R VDWDGQMVD ,QWIXVRP ] D W] YRVP @GIK . 8/7 1]
6DIDVIYD EIP H VH REDYH DD QD \DP RSURFMIQX YHUIINDFIM L VXEQX SURFMIQX
RU DQL} DFINNIK NDSDFIVAVD SXWWP DDVD . 8/7 32. 3UHWRGQR X MQX TSQM VX
SUIHGWDYQIFH /' $ 0 RWIU XEHWRYD®! QD 3 UHGWRYGDQM DDV ] D SURFMIQX L NIEDQW
RU DQL} DFINNIK NDSDFIVAVID SUGNRP  EHI D VX IP DB SUINX EXWYLHR. 8/7 32 . DOW NDR
L R_3RILEEHV RQ@QH DSANDFIM ] D SIRMNVQR DEXQRYRGWR L GREUP SWDNVDP D SUGNRP

XSWYMQD GLX WHQIP P HGIVP D QHYDGIQIK RU DQ DFIWM ' RJDI DMM RU DQJ RYDQ RG
VWDQH. QWAXVID ] D WD YRVP MGIK . 8/7 NUR] DNVYQRWG QDI D RND@RI X] SRGUNX 8 6%,

X %RVOLL+ HUFHI RYLQL
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