® s
(19
Yz 1 qy -Yse3 |
ls \Y
?{Q{f-@@@@

- XCH



1{s{ sl

aOYA o, A™y.EA OFN Z0
VYZE
VMMM e al) AAe” EAYEH Aed

AFEUA | aEA, ZEéaao™z U°Z9

B,A™ E£ 40™ UB7BAE-Z™A-EB-AA-EA Ué HEA-,

BEAZ™U E£ ©EéUY ©OEEéUY

Ee a-EA VE a%-UA

AEe™ Ef AvVaUéea-EA.A O™MUYER AR

- Apg av Ef ™).p Aa3¥-YO ,RA© €4

™ & AR MR V-YEEWYAeY fAMD Y -BRaEVA
EQIU=CA

E6™U OBE 4 A-e©@™ 3™ YMAe™MUYEAD 64, f,

A-™3, o&e §EFAYOW, YO
Ao =A™ ORYE A4 e ™y ZEKX -A,

1 R SDWR \KLY SXEGFDIRQP D\ EH UHSURGXFHG VARUAG LQ D UAMHYDOA VWP RU
WDQP MHGIQDQ IRP RUE\ DQ P HDQV HBPRRQE P HFAKDQEDO SKRRFRS\ 1QJ
UHFREQ) RURKHZ VH Z WRXVWKH SURUZ UMKQ SHIP MMRQR! \WH FRS\ W KVKRTGHUV



Sz1G"1

,QIURQAR \ RX IV \WH VHFRQG HAMRQR! \WH 5 IVER 6 ( 4 0 DID] ICH ,QWLY P DI D] IQH \ RX Z LOEH IQNRGXFHG \R
\KH SDIMFSDQN Rl FRKRW R RXUB HQRU( [ DP IQHU4 XDOIFDVMRQ DQG \WHUSURWFW 7KH 6 ( 4
IREXVHV RQVAHQI WHQIQ) DWHWP HOAMMDR DQG DIP V \R FRQNMEX\M VR TXDONV R DWHWP HQNQ KL KHU
HGXFDURQ DWDFXOV RUSURIWDP  ®BIYHO

$@6( 4 SDWFSDQN Z RN RQ D TXDMW HIKDQFHP HOASURMPWIHDWMG \R TXDOW R DWHWP HOAQ\WHURZ Q
RU DQlJ DMRQ RUSWRIWDP 7KLY FRX@ | RUIQABIQFH EH D SURVMIPWIHDWG \R D FXUWEXGP RUSRIF\ FKDQIH DQ
M/XH R TXDOV DWXUDQFH RUIQORYDMQ WH Z D\ 1QZ KIEK Z H DWHW \WH IQMQGHG BDLQIQ) RARRP HVRI D
SIRIWDP QWL P DI D] IQH\ RX Z L@ HWDQ RYHWYIHZ R \KH GlLI HIHQABURVIPW \WDVIKH SDMFLSDQN XQGHWRRN
LQWH DFDGHP IE\ HDU ZKDAKH UHVXEMG 1Q DQG Z KDVWKH SDIMFISDQV BDUHG IURP \KHP

7KV6( 4 ZDVRIHHGE 5IVER 1QFRMERIMRQZ W WH &RP P XQW IRY HDWQIQJ) DQG, QQRYDIRQ [RU
SDWFASDQN ILRP ( IDVP XV 8 QYHWIW 5 RIAEDP ) RUWH IIAMP H Z H DOR KDG RQH SDWFISDQNVURP \WH
8 QYHWIW R $P WMEDP DQG RQH SDWMASDQWURP WH 3 RIFH$ FDGHP\  DAAQ) \R WH AYHWW R FRQM W
DQG SWDPIFHV \WDWZ H FRX@ GDWQ IR * XUQJ WH 6 ( 4 WH H FKDQIHR YIHZ V' \KDUHG GBP P DY DQG
QL HHQADSSURDFKHV Z DV IRXQG YHY  YDODE®! B\ \WH SDMFASDQN

: HDUHSIRXGR Z KDWKH  KDYH DFKIHYHG DQG KDSS\ W VKDUH \WWHUH SHUHCFHY DQG GWRQY GDWCHG Z W
D Z IGHUDXAHQAH WURXIK WLV P DI D) ICH $ QYHWAW Rl WSIFV [V DGAHWHG 1Q WH DUFEN IIRP H SBUQ)

LQFOMYH DWHWP HQMR \BFNIR) \WH FKDEIQIHY SRVHG E\ JHQHIDWHS, DQGIURP RUDQ] QI TXDDW
DWXWDQFH \R [P SBP HQIY DWHWP HQADV GDWIQ)

© HKRSH\ RX Z L@IQG WH DMFGN IQULI KWKADQG LQVSILIQY

0 DUML IHXZ HQKX\ V + DQQHNH %DK® DQ & HIH YDQ GH/ IHQGHQ
5 VER

ODULW 1LHXZHQKX\WDQQHNH %DKOPDQ YRROIHXH YDQ GHU /L
QLHXZHQKX\V#UQOER HEDKOPDQ#ULVER HXVYD@GHUOLHQGHQ®UL
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$ Q LOWI UDWG DQG FRRUGBCDWG
DSSURDFK \R DWHWIQJ * HGS,
NQRZ ®IGI H DQG WO

5$11( . 2.

, QI DI YDQ RQGHZ IM RYHU

P HWRGHQ HQ RS] HWHQ YDQ

Z HMQUFKDSSHIN RQGHJ RHNIQ
KHWOKRXGHOM FXUEXOP
NDQVHQ HQ XMEDJ LQTHQ

(9$ %2206/8,7(5
$WHWP HQADV DQ IQAKP HQANRU
|HHGEDFN DQG VHD HYDODVRQ
(5, 526

6 DP HQZ HUNHQ VAWHQ AMGHOMQ
RS GHXQLLVNA 0 DDUKRH
EHRRUGHHOW CDW

9,&.,(5%$6086

$ WHWMQ VWYGHON UIRZ\WW DWHWP HQW
URXQGV 1Q D SURJUDP P DU FXUWIEXGP

01 (. ( 6&+,33(56

" HZDDWEH YDQCGH6. ( RSBIAQ] YRRU
HHQ GRFHQAYDQ GH SROWH DFDGHP IH
0$5-2/(,17,00(56

S XWHQUFMMAWDQ GH \INH KRP H

\RHW IQ KRV, \IABSHUN
630$17+% b (8(5

7KH 1Q YMEIQN R DWHWP HQWV
-$</((
,QY'DMRQ R \WH VWXGHONEDLQIQ)
VQDWKHY WH [P SDFWR JHCHIDWH $, RQ
DWHWP HONDQG WXGHQNBHURWP DQFH
0%$5,-1)%/,1*

, GFG\MYH DWHWP HONRUDWHWP HOWN
| RUIGFGMRQ'
*(25*,1%$0 *10(=

1 DYLIDIQ] \WH GJ MUAURQHU
3+,/,33( 9(56,-3

0 D\ \ RX @H Q IQMHMD) WP HV °
DWHWP HOAR \WH \KHY IQWH $, DIH
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7KH 6HQLRU ([DPLQHU 4XDOLILFDWLRQ 6(4 FRXUVH LV RIIHUH
IRU /HDUQLQJ DQG ,QQRYDWLRQ &/,
LQWHQGHG IRU WHDFKHUV WKDW DUH SURVSHFWLYH PHPEHU\
SURJUDP FRRUGLQDWRUV GLUHFWRUV DW DQ (UDVPXV 6FKRRO
UHJDUGLQJ DVVHVVPHQW DW FXUULFXOXP OHYHO 7KH DLPV RI
NQRZOHGJH DQG VNLOOV RQ TXDOLW\ RI DVVHVVPHQW LQ KLJK

VFKRROV DQG RU GHJUHH SURJUDPV

QWH 6( 4 HDFK SDMASDQMY H SHARG \R EUQJ
1Q DQ DP EIMRQ RUFKD@IQI H UHI DLEQ) \WH
TXDOV R DWHWP HQAZ MIQ \WHUVFKRRO
VXSSRUMG E\ \WHUH] DP IQDWRQ ERDUG DQG

P DQDIHP HQAWMDP  \R HQVXUH NQRZ BIGTH
QAWHP IQDVURQ Z MKMIQ \WH VFKRRO

' XUQ) \WH WDWPRY \WH SDMFLSDON GDUD
DERXVWKHUYIMRQ RQ WH URBI Rt DWHWP HONQ
KLI KHUHGXFDMRQ DQG \WH [P STFDVRQY \WDVWKLY
YIMRQZ LGKDYH [RUMH DWHWP HQAV'SURIWDP P D
DQGRUSRIF  Z WIQWHURZ Q SURI WP P D DQG
VFKRRO9 DURXV \WHRUMEDCDWHWP HQA/

IUDP HZ RUNV DUH H DP ICHG IRUWH RSSRWMQWAY
DQG SRMEIMMAY UMV DQG SRIR\ FKRIEHV \R EH
P DGH

) RP WV \MHRUAM¥FDO EDWY DQG WH YMRQ R
DWHWP HQMKH TXDDW R DWHWP HQAQ RGHV RZ Q
RUDQJ DURQ LV H DP IQHG DQG SDWMAISDQN Z RN RQ
DQLP SIRYHP HQ/BDQ

6 HYHUDORSIEV FRYHUHG IQ\WH 6 ( 4 DUH

« \KH TXDDW R FRP SRQHQW DQG SURFHWHV 1Q \WH
DWHWP HOARU DQ] DURQ

e \WH QUHHQNVUAVSRQUEIY RGN DQG \BVNV
UHDWG \R DWHWP HQNVZ MKIQ D IDFXQAV VNG
SWRIWDP P H

« \KH FRP SHWMQFH HQKDQFHP HOADQG WDIQQ) R
H DP IQHWY/ 1O \WH IHG R DAVHWP HQW

« \KH [P SBP HOBMRQ SURFHW DQG HYDODIRQ R
\WH DWHWP HQASRTR. DQG WH ILDP HZRWN R
\WH DWHWP HOARU DQ] DURQ
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$Gf NRUMNDDV GU . RHQO LJ FKHEUON

7RARVGMNXQAIH SVWIMMONBIR HWRU

HlE) BEMALA ' HSDUWW HONR! 3 XETF $ GP [QMAMDIRO DG
6 RARBU\

' U5IDQQH. RN 0 U GU ( YD%RRP VOX\WU
$ WRADW 3 IRHWRU 8 QYHWABIUGRAHQW
<RXW )DPIO " HSDWHQWDZ 700
(6/ (0&
0UGU(UNSRV GU 91FNL( LDVP XV
8 QYHWABIUGRAHQW $WIMBOASIR HWRU
' HSDWHQWDZ 70 3 XEQF + HDAM
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$VWIMBQ/B IRHWRU $WRADM SIRHARU (FRRPIH  YHGUMAXQEH
QAMMRQY DQG/ RFDO e
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( HQ YDQ GH Z HWHONH \BNHQ YDQ GH H, DP HQFRP P MH I
KHW ERJHQ YDQ GH NZDOMW YDQ WQWUP HQV HQ
H DP HQ#> @ H ZHWGQRFK GH P HP RUH YDQ \RHIFK\Y

JHHWYHEHH FROM WEIMGH H Z HAW@NH EHYRHI GKHG

Z DDUERRUH DP HQFRP P MHV RS YHWKIGBIQGH P DQHUIHQ
IOVX@Y JHYHQ DDQ GHH ZHWHOMH EHYRHIGKHG ' H
H DP HQFRP P MH YDQ ( 6+&& ERUWGH NZ DOMWYDQ
\RHMQ) ° RQGHUDQGHH  GRRU DUV YHWRKIAEBIQCH
GRAXP HOMQ YDQ HHQ DDQEOYDNNHQ SHURSBIGQ) RS \M
YU HQ HQ DDQ GH KDQG GDDYDQ HHQ RRBHHOW YHBRQ
RYHUGH NZ DOMWWDQ GH \RHMQJ YDQ KHWEHWH IHQGH YDN

' H H DP ICDRU ROMDQIWHHQ VFKULWMEA DGYIHV YDQ QW
RRUEHHO' IMDGYIHV NRP WYDDN P DDQEHQ QDEDAKHWYDN LV
DIJHBSHQ HQ KHWY RQGXIGHDM Z DWH] DP ICDRUHQ P HW
GH H DGYIH HQ GRHQ + HWERHOYDQ GW6. ( SIRVIPAL RP

W IQMHQBUVHIHQ KRH H DP HQFRP P MHV YDQ DQGHMA
IDFEXGMWQ HQ RQCHZ IMOAMMIHQ GH  NZ DOMW YDQ
\RHMQJ ERU HQ HQ EHMVWBLDPUFHMUMM |RUP XBIUHQ

7KHRUMYFK NDGHU

" HZHWHHWZ HQ KRXYDWIRP KHAERW HQ YDQ NZ DWW
YDQ WQIP HQV HQ H DP HQV IQ W YX@Q 9ROHQ/ KHW
7RHAMDGHU YDQ GH 2SHQ 8QYHWWMW ERUW CH
H DP HQFRP P MMH GH NZ DDMWYDQ \RHWHQ HQ H, DP HQY
GRRU KHW XIWRHUHQ YDQ KDDU YHWFKIGBIQGH DQGHMH
Z HWHOMH \ENHQ ] RD® KHAWHUBIHQ YDQ YUMWMERI HQ KHW
RSVM®IQ YDQ HHQ MIDLYHWDJ > @9 ROHQY 0 DUV HQ
0 RHHUH P RAWGH H DP HFRPPMWH RP GH H
Z HWHOMH VDN XIWAM YRHUHQ 1Q IHGHUJ HYDOFRQARBIHQ R
H DP ICDRUHQ GHWMNXQAJ HQ EHNZDDP |1 R D
GHERHBQ Z RGHQ DI HRHWAIQ GH YHWFKIGBIQGH YDNNHQ
HQR! ] RZ HOGH \RHWHQ DO GH EHRRUEHII HQ YRGRHQ DDQ
NZ DOMWHVHQ ' DDUDDWARDQ GH H DP HQFRP P MMH RS
EDAV YDQ DW E @G RQGHU E 2UFK@gHQ HQ
DD IMIQIHQ YDMBUJHQRP GH XIMDJ YDQ WWQIP HQV HQ
H, DP HQV \M EHRRUEHBIQ HQ YDWAM MG Z DWRRN

Zl 1s

ENBDDIWDDQ GH ERULQ) YDQ \RHM\Z DOMV¥ @' H| H
NZ DOMWHVHQ DDQ WWHMQJ ] 1) GRRUGH (85 1Q
YHGHU XMVHZ HINV QDP HON GCDAWRHWHQ P RHMQ YRGRHQ
DDQ GH FUMID YDQ WDQUSDIDQM  EHWRXZ EDDIKHG HQ
YDIEWMW @ +HU ZRGBN RRN JHRSSHEG W CH
H DP HQFRP P MH  JHUFKW  AMHNSURHYHQ YDQ YDNNHQ
WHNWRP R WM EHSDBIQ R GH NZ DOMWYDQ \RHMQJ RS
REH IV 9 HIRQGHWAMT Z RBACDWEH H DP HQFRP P MH
VSHALEN CH  IQAWP HOMQ RSYWDIW GH  GRRU
H{ DP IQDWRUHQ Z REHQ JHELXINV] RDY GH JWDAQ) XEUE
KHADQE RREGP RGHOHQ GH \RHAWP DIV > @, QARKP HQMQ
] RDY . ,7 3GV JHYHQH DP HQFRP P MHY KDQGYDIWHQ RP
W EHRRUBHBIQ R RHWVHQ YRORHQ DDQ GH YHWRKIGBIQCH
NZ DOMWHVHQ> @

0 HWRGH

2P Q) IFKWINM NIMIHQ 1Q GH Z HIWZ IlYIH YDQ YHWRKIGBIQGH
H DP HQFRP P MHV LV FRQIIPWI H| RFKWP HVAWYHY/FKLEBIQEH
VHRUABUIMAHQ HQR ®IGHQ H DP HQFRP P MHY 9 RRUGW
ROGGHJRN IV JHVSURNHQ P HW P HGHZHHY YDQ GH
( VP XV 8 QYHWAMWGH + RJHVAKRROB WHFKWGH 0 DY

$GPIH GH 8QYHWMW YDQ $PWMEDP HQ CH
5 DGERXG 8 QYHWAMWS @1 GHHQHP HY/ ] I JHQMYLEZ G
RS EDVV YDQ HHQ DDQEOYRRID JHGHIQHHGH YU HQ 2 S

EDVV YDQ GH DQE RRUEHQ

5 HVXOIWQ
7RHMARP P MH
6RPPLIH H DPHFRP P MKV KHEEHQ GHH Z HAROMH
\IDN J HP DQEDWHUG DDQ HHQ \RHWARP P MH 2 RN GH RO
YDQ GH \RHWFRP P IMH VWIDWQIHWZ HWHON YDWAHQ Z RGN
RS DOGWBL SBN\HQ DQGHY IQIHYX@®> @ 6RPV IV GH
WR-WFRPPIWH — HHQ  WEFRPPMWH — YDQ  CH
H DP HQFRP P MMIH HQ EHVIBDVY IMVBIFKW XIWBIGHQ YDQ GH
HDPHFRPPIMWH 1Q DQEHH JHYD®Q EHEDW CH
\RHWFRP P MH MMVWQHWR VBFKW YRRU HHQ GHHOXIW
H DP HQFRP P MHBIGHQ

6(4 6.( 08*$=,1(
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7 RHWFDURXVHO

" H P HHMM H DP HQFRP P MHV ERUHQ GH NZ DOMWYDQ
\RHMQI  GRRU WMHNSURHVI HZ IM HHQ DDQEBOYDNAHQ RS
NDEDVMY W FRMRBUHQ %M GHH ] RIHKHWQ
\RHVMDURXVHP ZREHQ DB YHSTKM  YDN\HQ
VA MP DIVFK HQ SHURGAHN GRRU GH H DP HQFRP P MMIH
EHNHNHQ HQ EHRRGHHG ' H P HHM H] DP HQFRP P MHV
NXQGHQHDH R NADUD@ YDNNHQ YDQ KHWFXUWIEXGP
EHRREGHBQ \WMZ I HHQ HQNHB! H DP HQFRP P MH GH
DFFUHGABMAR FOV YROVWHQ HUYRRU] RUMEDWHDH | HV NaDU
GH YDN\HQ XIWKHWFXUWEXGP ] 1M QQUHBSHY ' H YRWH
HYDODM GH HHQ DDQEO MDU HHGHU GRRU GH
H DP HQFRP P WH IV JHEDDQ GHQWGDQ DY ABUBXQW
YRRU GH QHXZH EHRREHIY RP W EH IHQ GDWCH
UHXEBIWQ [ RYHUHRPHQ ' DDUDDWV JDYHQ
YHWAKIEHIQEH H DP HGFRP P MMHV VRP V RRN YDNNHQ RS W
QGPHQ RS EDW YDQ ROMDQHQ MIQDER | RDY HHQ
NDFKW YDQ HHQ WYGHOW R HQ KRRI R ODJ
VU 1Q) VSHUFHQI H

9RRWDI ERUHY
'"H PHMM HDPHFRPPIMWHY EHVFKRZHQ KXQ
ERJHQGH UDN DO LHW GDW DFK\WMUDIp SODWYIQGA HHIW
ZRBGANGH \RHW DIJHBUG ZDDWD GH H DP HQFRP P MH
FROMBHWR GH NZDOMWIQ REGH IV 9RREDW KHW
\WQEP HQ ZRBADIJHBUG IV KHWDDQ GH RSBIGQ) RP
HYRRUWM | RUHQ GDAH DP IODWRUHQ YRTRHQGH \RHI HXWW
[ RP HHQ WRHW W FROARKHUHQ HQ | HQ GDDUJHHQ URO
YRRU GH HDPHRPPMIH +IHRS ZDHQ \EHH
XIMMRQGHUIQIHQ  HHQ @5 YDQ HHQ H DP HQFRP P IWH YDQ
GH 8 QYHWMMW YDQ $PVMEDP IXQUHHEH RRN DY
\RHWFRRWECDWRAIZ DDUELN] IVRRN GH WIDN KDG RP - YRRUEDW

WQEP HQY ZHEHQ DIJHBUG W FROWRBUHQ R CH
\RHWYUDIHQ GXIGHDM JHWMG ZDUHQ  YRTGHGHQ DDQ CH

UFK\BQHQ YDQ KHARHWVEHBIG HW

" DDUDDWAID HHQ H DP HQFRP P MMH YDQ GH ( 85 DDQ
CDW IMRP V° RS YHJ RHN YDQ GH EHWHIHQEH H] DP IQDRU
° MMAYRRID P HHNIMHQ 1Q SODW YDQ DFKWMID ' IWZ RBN
EINRREHHG JHEDDQ EMHHQ QHXZ YODN R DY HHQ
H, DP IQDRUYRRHP HQV IV RP GH \RHMQJ [QIUISHQG Z 1O
YHDQGHHQ HQ JWDJ YRR KHW DGYHV YDQ CH

H DP HQFRP P MH Z ICRQMDQIHQ

$/(; .257(.$$6

7HXINRSSHI UHVXABAMQ

' H P HWW H DP HQFRP P MMHV NRSSHBIQ GH UMVXTBAMQ
YDQ GH VIMHNSIRH  VAKUWOM WOXJ QDU CH
H DP IQDRUHQ ] RQGHU GDWHU EIMRRIEEHHT HHQ JHVSUHN
SODWYIQON PHW GH  GHVEHMHIHQGH H DP ICDRU  =IM
KHUINHQGHQ KHWSUREGHP HGDWEH EUH P HADDCEHYHEIRI HQ
ODN QDDU GH HDPIQDRU ZRBN YHWHXE  ( pQ
H DPHQFRPPMWIH YDQ GH (85 QRAJWZHO DG CH
H{ DP IQDWRUXWYRRUHHQ JHVSUHN RP - GH EHYIQAQIHQ \M
EHVSUHNHQ YRREDWHUHHQ EUH| P HADDQEHYHERI HQ Z RBA
YHWOXE  $QGHH  HDPHFRPPIWHY — QRAJHQ
H{ DP IQDWRUHQ VBFKW XIWD GH HYDODWH JURM ] RUHQ
EDDUEH P DDUZ DV GWIHWEH WBQEDDUBSURFHGXUA

2 RN JDDQ H DP HQFRP P MH KHHOYHWKIGBIQG RP P HW
GH WXINRSSHIY YDQ GH UMVXGRAMQ QDDU DQGHMH
VINHKRTHY ] RDY GH RSBIAQI VALHAMXU HQ GH 9IFH
' HDDQ 2 QGHZIM 6 RP P LJH H DP HQFRP P MHY GRHQ
QAWARQEDDUG \MZ IMIDQGHIH KHADDQ GH H DP IQDRUDWMQ
RP QW] HD \M GHBIQ ([ DP HOFRP P MHV KHRKWMQ YHHO
Z DDUEH DDQ GH GDBRI P HKHWRSBLAQI VP DQDIHP HQW

&RQFGMH HQ DDCEHYHTI HQ

8IW GH IQHOBIMDM IV JHEBNHQ GDW QHW ppQ
H DP HQFRP P MH HHQ HOGH Z HUNZ IlYIH KDQAMHWHQ GDW
IHGHUWH H DP HQFRP P MMH RS HIHQ P DQHULQYX@ JHHW
DDQ KDDUZ HW@NH \UDN RP GH NZ DOMWYDQ \RHWMQJ \M
NXQQHQ ERUHQ ZHOH SDWW EIM KDDU RUDQVDWH HQ
PIGGHBQ : HO IV JHEBNHQ CGDW GH PHMM
H DP HQFRP P MMHV HHQ YRWP  YDQ HHQ \RHWFDURXVHO
KDQMUHQ Z DDUEIMHD!  YHWBTFKW YDN YDQ GH RSGIAQ]
SHURGHN GRRUGH H DP HQFRP P MH Z RGAEHNHNHQ ' W
IV 1Q @D P HWKHW FRXUH URIMRQ VFKHGX®U Z DWGCH
HDPHFRPPIMWH YDQ (6+&& MQOBV

KDQRMHW

" H SURFHGXWH | RX QRJ Z HONXQEZHQ YHIEEHWUHQ GRRU GH

YROHQGH | DNHQ\RH WM YRHI HQ DDQ GH SURFHGXUA

e +HWRSYUIHQRS] R-HNHQ YDQ VDU LQI VSHUIFHQRU HV
UHQGHP HQMQ HQ FIMHU HP IGGHOHY GH I IFKWIHYHQ
R HHQ WHW KHHQI RHG R KHHOVBIFKW HP DDNWY

6(4 6.( 08*$=,1(



% (7(5 %25*(1 =21'(5 =25*(1

$/(; .257(.$$6

«  7HQEP HQV Z DDUGH H DP HQFRP P MH NDFKWQRYHU ~ GDWHHQ JHVSUN P HWIHGHW H DP IQDWRU NDQ ZREHQ

ROMDQIVRSQHP HQ LQ GH WMHNSURH YDQ GDWIDU

WHIHYRHIG DDQ GH SURFHGXWH RP GH NZ DOMW YDQ

« ' RFHOMQ ]R PIQ PRIHDM EHDWWQ GRRU DBHQ \RHWQJ \MERUHQ

GRAXP HODMAH RS \M YUDIHQ GH KHAVHFUHABUDDAQHW

] HDO NDQ GRZ QBDGHQ YDQ &DQYDV R $QV RO HHQ  : HONDQ GHH DP HQFRP P WH  1Q VDP HZ HINQJ P HWKHW

\RHWP DIV

N JH JHQ WUHRHIGH ZDDEH YDQ HHQ
\RHWFRPPWIH DY GHH DY VXEFRPPIMWH YDQ GH
HDPHFRPPIMWH  IXQHHW HQ DBHQ  XW
H DP HQFRP P MHBIGHQ EHVIDW ' DDWP HH YHWRKXIL M
VOFKW \INHQ YDQ GH HDPHQFRPPOMMH QDDU GH
\RHWFRP P MWH $® GH \RHWFRP P MH XMDQGHH GIGHQ
@Q H DPHQFRP P MWHBIGHQ EHWIDWV NDQ  KHW HHQ
GXIGHDM\RHI HYRHI GH Z DDUEH KHEEHQ DY
e 'H GGRQ YDQ GH \RWFRPPIMH YRORHQGH
\RHWGHVINXQA ] 1M HQ GH H DP HQFRP P MMH NXQHQ
DGYWVHIHQ
e ' HOEHQ YDQ GH \RHWARP P MH YRGRHQGH \IG HQ
P LGGHBIQ \RHEHGHHT NUMIHQ

"H YWD R GH HDPHYRPPIMH RRN DDQ ERULQY
“YRRUDILP RHWI DDQ GRHQ YIQG IN HU IQAMUHWDQW+ HAGXWV
PH QHWZHQHIN D& GH HDPHYRPPIMMH YRR
RHWYUDI HQ J DDWFRQARBIUHQ HQ H DP ICDRUHQ GDDURYHU
JDDWDGYWVHHQ  +IHP HH JDDWGH H DP HQFRP P MH
\MYHHORS GH ARHOYDQ KHWRSGLGQI VP DQDIHP HQW] IWHQ
HQ SDNVY IMEH UROYDQ KHW] RUHQUWM YHHCRS ' H RSBIGQ)
] RX HUJRHG DDQ GRHQ RP HHQ RQGHZ IMNXQAJH RN HHQ
RHWGHNKQAIH 1Q GHOW WM KHEEHQ GH QW NDQ
XIWRHHQ

"H JGRRMM XMDJIQ) EAIWGH \WWMUKINRSSHIDY  YDQ CH
UHVXERMAQ 9 HHCH DP HCGARP P MMHV NH HQHYRRURP CGH

UHVXEBAMQ VRKULMEDN \MXJ M NRSSHBIQ 2 QGDQNY GDAGIW

QHWH STAHWIY XMHVSURNAQ IV HHQ JHEUN DDQ NG
KIHYRRU GH YRRUDDP WM UHGHQ ' IVAMZ LMDJI HVFKUHYHQ
IHHGEDFN Z DDWAKIEN P IQGHU HIHRM IV G@DQ HHQ
PRGHIDUH  \RHIFKUWY HHQ  GDERJ VOAMHQ
HDPHFRPPIMWH HQ HDPIDRU 2PCODW H
H DP HQFRP P MH RS GWP RP HARQIHYHHU  YDNNHQ
SHUNBDUHYDOHHWY KHWIHAHDOANFK RP \M YHZ DFKWQ

RSE1IAQI VP DQDIHP HONCGH YROHQGH | DNHQRYHZ HIHQ

+HWDDQEO) 7(  YDQ GH H DP HQFRP P MH ZRBN
XMWHEHG R HU ZRGN HQ \RHWFRP P MH
JHOABGBHG HQ JHDIQG RP GH SURFHGXUH XIW\M
EWHGHQ P HWHHQ GDBRJ P HWHBH H DP IQDWRU

+ HWDDQIOYDN\HQ [Q GH NMADUIMVH MHNSURH Z RGNV
YHP IQCHG ] REDAWKHWKDDEDDU LY RP HHQ JHVSUHN
P HWEH H DP ICDRUVRH W YRHJ HQ DDQ GH SURFHGXWH

1 IHWHBH H DP ICDRU Z RBAVXMHRAIG YRRU HHQ
JHVSUN PDDU DBHQ GH H DPICDRUQ ZIHQY
HYDGDWH CDDUDDQBIAQ) \RHIHHW

(U YIQGN HHQ JHVSUN SODW PHW P HHEHH
H, DP ICDRUHQ \MJ HOMHWIG ( HQ YRRUBHHOLY GDWGAW
P IQGHU \8G NRWYRRU GH HDPHQFRPPIMWH  ( HQ
QGHAY COWAVP RIHOM JHYRHD @W] HNHUD® ppQ
YDQ GH H DP IQDRUHQ HHQ P IQGHU JRHGH HYDODWA
KHHW HKDG

(U YIQGN HHQ JHVSUN SODW PHW P HHEHH
H{ DP LQDVRUHQ Z DDU YHUJ HONEDUH ] RUHQ Z DUHQ RYHU
GH NZDOMW YDQ GH \WWHMQ EIMRREHHG KHW
RQEUHNHQ YDQ HHQ \RHWP DV

QAHQ  JHVSUHNNHQ P HW GH H DP IQDRHQ  QHW
KDDEDDUEGNHQ M ] 1 P RAVKHWEZ HCP RIHON | i RP
NIDUDXV GH UHVXEBAMQ YDQ GH VMHNSURHL YDQ ] RZHO
GH \RHWNZ DOMWWYDQ YDNNHQ DY GH NZ DOMWYDQ GH
VFUSWAY P HWGH RSBIGIQI VALHAMXU HQ 9 IFH ' HFDDQ
2 QGHZ M \M EHVSUNHQ
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> @RHWNDGHU  2SHQ 8 QYHWWMW MQL OIFRMRW : RG B7 RHWNDGHU
_2 SHCB QYHWIWW\BYDWIYHVMGE: Yoo GRH

> @ DUMQY 5 HQO RHUNHUNH * 2 QE INNHBQ YDQ 7 RAWEHBPIGUQ "7 RHWHQ LQ KHW RIHU2 QCHZ IM S

> @ DQAHNQ) HDP HQFRP P MMHY . HOBDN HQ  ° Y%RUIQ) YDQ GH NZ DOMWYDQ \WQBP HQV HQ H DP HQV
( VP XV 8 QYHWAMWS RAAEDP  RNREHU

> @EIG

> @+ RIHVFKRRO8 WHKW .7 30V %RJIQIMOMKP HONVYRRU H DP HQFRP P MHV _YRUILQIMOWKP HON
H DP HOFRP P MIHV . .7 SOV _\RHMQJ

>@9DQ GH 9HHQ 3ROHQ 0 RHWHUH " H \RHWFRP P MH ERUHQ R JRUHY' +RIHU 2 QGHZIM
0 DQDIHP HQW'S

$O{ RYHUKHWG. ( WDVIFW2 ' H6. ( LV HHQ GHJ DDP WDIWIFWZ DDUELMW HFKVWKIWRRP W
HQ QDDUGH NZ DOWMYDQ GH KH®! VRHWRLI DQLYDWH NN+ HAP HHVWWZ DDUGHYROYRQG IN GH
YHW/FKLEBIQGH SHWSHPWHYHQ YDQ GH GHHOHP HWY + IHUERRUNUM M HHQ J RHGH GVFXWIH

RYHUVRHWINZ DOMMHQ NXQ M YDQ HDIDDLY EHVWELDFWEHY BGILHQ 3
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6 10FH WH OXQFK Rl &KDW 37 IQOW' HRHP EHU SURIWDP P H P DQDIHY DQGH DP ERDUBY KDYH GVFXWHG \WH
FROMHTXHGFHV R * HQHIDIYH $ WMMEIDQQM@ HQFH * HQB, IRUWH YDIEW R DWHWP HQV& RIRQ HADO

' HP SHUH HWDO %HFDXVH R \WH UHDG. DYDIDEIDMV R KLIK TXDONV * HQB, \RRY VXK DV &KDW 37 \KH XQHWIFDO
RUS@YJ IDUIMIFE XVH R * HQ, FDQ UHGXFH WH YDIEW R GRQ SURPRUHG IRP VR Z UMIQ DWHWP HQW DV D P HDVXUWH R
VAXGHOMIDMICP HAR IQMQGHG BDIQ) RARRP HV ,/ 2V ' DZVRQHWIO * RV 9DQGHU/ HQGHQ

+ HEERG HVDO + XWRQ 7 KH XQHMIEDOKVH R & KDW 37 FDQVHYH\R Z UM KLIK TXDOW\M W HWD\ V
UHSRW E@J SRWRUDWFGN \WDWDUH QHDULQGEMIQI XIVKDE®! IURP \AMGHON RZ QZ RN + HIERG HWDO DQGIQ
ZKIEK WHXVHR * HQS, \RRY IV QHDUD XQGHMADE®! & KDND $FFREQ) WD 1 DUMUH 6 FIHQIME 5 HSRUAQ
Z KIFK VAYGHQAZ UMIHQ UHSRWV Z HUH FRP SDUHG Z W * HQ5, Z UMIMQ UHSRUV & KDW/ 37 Z UNWIQ HWD\ V Z HUH UDWG

KL KHUUHI DUE.QI TXDONV WDQ KXP DQ Z UMWHQ HWD\ V \WRXJI K @) XMIF FKDUDPMUIMIFY GLIHIHG 7 KH DXRRY DUXHG
KDWY 2HGXFDVRY P XW\DPWP P HADWOD : H P XV LQYHQMKRP HZ RUN DQG GHYHE:S WDRKIQ) FRQPHSW \WDVWAMD) H
WHVH S, P RGHY IQ\WH \VDP HZ D\ DV P DWW X\M) HV WH FDEXOWRU \WDFK \WH J HOHUDAFRQPHSW [ IIMDQG \WHQ XVH S,
\RRY \R |UHH XS WP H IRURKHUGDIQIQ) REMPYH\  + HUEERG HWDO S

,QDQDWHP SVWR P [\ DV \WH QHI DWYH FRQVHTXHQFHV R * HGB, \RRO RQ\WH YDIEW R DWHWP HQWSURI WDP P H

P DQDI HP HOWFDOIG RQ FRXWH FRREICDRY \R "&KDW 3 7 SURRIIWHLUP HKRGY Rl DWHWP HQW7 KLY BIG\R DABDVW
IR XQQMGHGVGHHIHFW  FRXWH FRRUECDRY XQOWUDD \WIWMG\R & KDW 3 7 SURRIMWHUDWHWP HQW
SURIUDP P H Z MRXW/SHALLE FROUGHIMRQ |RUKH FRQVHTXHQRHY R XGHQMIDWEAGP HOAR SIRIWDP P H,/ 2 V

3 URJWDP P H P DQDI HP HQADQG FRXWH FRRUBICD\RY LODGYHIMQ® GVFRXUDIHG \WH XVH R * HQ$, 1Q HGXFDURQ
DERJI HKHU SUHYHQIY \WH HKIFDOGHYHBSP HAR * HQB, NORZ BIGI H DQG VN DP RQJ WWXGHQN

6 1Q0PH WHQ SURJWDP P H P DQDJ HP HQWDQG FRXWH FRRUECDVRY KDYH DOR JRGH WURXI K D BDUQIQ) FXUYH UHI DUEQ)
* HQ, LQ HEXFDMRQ DQG DAWVHWP HQV:  HKDYH P RYHGDZ D IRWP SUHYHQI WH XVH R * HQB, 1Q HOXFDIRQ\R GRQJ
HGXFDIRQZ MK * HQS, ,Q\WLY DME®! , IOAMDG DUXH\KDW H , VKRXG UHFHYH D GHAFDWG DQG LM UDWG SOFH

Z MIQWH SIRIUDP FXUEX® ) LWAVP RGHD A\ SIRHWIRCDD XVH * HQ$, QP RAWDFHW R \WHUZ RUN + DYIQJ \WH
NQRZ BIGI H DQG VN@R XVH * HQS, HMED® FDQ EH FROUGHUHG D FXFIDONQIRUVXFFHVWIXCBUR HWIRCDY 6 HFRQG
VAMGHQN XVH* HQB, Z KHWHUZ HD®Z \MHP \R RUQRW, QAMDG Rl W LQJ \R SUHYHQUKH XCBUHYHQIE®! RXUFXUEXD
VKRX@ \WWDFK VAMGHQN \R XVH * HQ$, HMED® DQG WDQUSDUHQ® IQAMDG

7 KH HWIFDOXVH R * HQB, P HDQV WIDWANGHQW DUH DQG UHP DIQ UHVSROVE®! DQG DFFRXQIE®! IRUKH Z REQ) DQG
FRQMQAR \WHUWM W DQG \WDVWANGHQN DUH DZ DUH R WH EURDGHUVRAHBICDQG HQYILRQP HQBGFRQUHTXHGFHV R

* HQ, XVH 2 Z QHYKIS IV SDWR HMIEDG HQS, XVH 6 \WGHQW DUH WH RZ GHY R \WH \M W VXEP IMDQG VKRX@ FKHRN
Z KHWHUWH IQRWP DURQWKH  XVH IV KO 1URP \WH VRXUFHV \WH F\W DQG VKRX@ FRUHA® UHHUHQFH ERW VRXUFHV
DQG* H, XVH & RWRQ HWDO +XWRQ
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) XUKHP RUH HWIFDOXVH R * HQS, P HDQV WDVWAXGHQW DUH DZ DUH R WH VRAR HQYWRQP HQBGFRQUMHTXHQFHV R * HGS,
DQG FDQ GHDXY W WHP 1Q D UHVSRQVE®! P DQGHU 7 KHVH M/XHV IQFOIGH HQYLRGP HQBM® GHIWDAQ) SUDRWFHY FDUERQ
IRRSUOMNR * HQB, H SEMAMYH GERXUSIDRIFHY IQWDIQQ) DQG P RGHIDIGY R DORWKP V' EIDVHV IQ RXERP HV UDAVP
W M $QIBSKRQUE FHOWP DQGSUYDR.  Z KDWKDSSHQV Z W SHYRQDOEDWY DQG FRS\ W KWG IQRUP DURY'
YDTDWDUH HWDO ) HUDD

, QFUHDVHG FRRUGLQDWRQ RQ D SIRIWDP P HRI DWHWP HQW
$QHDU® FRQVHTXHGFH R WH IOARGXPURQR * HG, 1Q KLI KHUHGXFDMRQ Z DV \WH XQMWMDCE KDW 3 7 SURRILQI Rl FRXUWH
GIYHP HKRGY R DAWVHWP HQAZ IWRXVW/SHALLE FRQUGHIMRQ | RUMNGHQMIDELD R DWILQ SURIWDP P H BIYHQ/ 2V $
SURIUDP P DI DSSURDFK \R DWHWP HOWFDQ KHS UHP HG. KLY SUIREGP  DQG KHS \KIQN DERXVKRZ \R RUDQ] HD P R
FRRUECDWMG DQG LOMI UDWG SURIWDP P H R DWHWP HQWS MQJ HBP HQWV R SURJ UDP P DU DAWHWP HQAD@BZ V IRUKH
LQFUHDVH RN FHQADCFRRUEIGDMIRQ Z MRXVWKH GHHG \R P SBP HQABURIUDP P DU DWHWP HOADV VXK ,QAMDG R VRBID
RUDQ Q) DWHWP HOADBQ \WH @HV Rl LQAYIGXDAFRXWHV DQG HP SRZ HUKQ) IQAYIGXDOFRXWH FRRECDIRY \R GHYHBS
DWHWP HOWP HKRGY DV \KH VHH [IWSURIUDP P DUFE DWHWP HOWRIHWY WH SRWIELONY IR DSSURDFK DWHWP HQW
SURIUDP P DIFD® FRRUECDWY DWHWP HOADFIRW LQAYIGXDAFRXWHV Z W \WWH DIP R RSWP DA SUHSDUQ) AXGHQONV \R
DWBIQ SIRIWP P H,/ 2V * RYDHW HWDO 9DQ" HU9 BIXWMQ HWDO 7KLY GRHV QRWP HDQ WDVWBUR] UDP P H

P DQDI HP HQMWKRXG GV Z KDWP HWRGY Rl DWHWP HQWKRX@ \BINH SOFH 1Q HDFK FRXWH  EXVAERHV UHTXIUA
SURIWDP P H P DQDJ HP HQAR FRRUECDWM DQG IQMDPYHD G-I Q DWHWP HQBUR] UDP P HY DFIRW FRXWHV Z W FRXWH
FRREDRY

$VAVFXWHGE\ * RYDHW HADO LO WHUDWF®! RQ VXFFHWIXAP SBP HOBMRQR! SURIUDP P DUE DWHWP HQW
2\lH VXFFHWIXQAP SBP HQBMRQR SURJUDP P DI DWHWP HQAHTXILHY VWIRQ) BDGHWKIS DQG FHOADQIRYHEDGRH S

$ \WMDWMI IE RXVBRN RQ Z KDWKH SURIUDP P H R DWHWP HQMWKRX@ GRN @\H 1V FUKFDADQG FDQ EH GHYHBSHG XQGHU
\WH JXICDQFH R SURIWDP P H P DQDI HP HQVEXWQ LOMBDRURQ Z M FRXWH FRREICDRY 7 KH VXFFHWIXAP SOP HQBMRQ
R D P RUH LOMJ UDWIG DQG FRRUECDWG SURIUDP P H Rl DWHWP HOAHTXILHV VRS GRZ Q BDGHYKIS DQG FRRECDIRY DG
ERWRP XS IQYROHP HOADQG FRAUDIIRQ Z W DOFRXWH FRRUECDRY 7 KLY FDQ SURYIGH HWHQIDCEX\ 1Q DQG ®UMP DR\
DP RQJ) FRXWH FRRECDIRY DQG SURYIGHY FUKFIDCH, SHUHQFHG NQRZ BIGI H DERXVZ KDWDWHWP HQMY IIWRUSXUSRVH DQG
DSSTFDE®! 1Q VSHALLE HGXFDMRQDCDQG FRXWH VHWIIV * RYDHW HWDO 9DQ" HU9 BX\WMQ HWDO

,QFO(GQ * HB , 1Q HEGXFDARQ DQG DWHWP HQW
$VWKH VDP H\IP H LQFUHDVHG FRRUEICDIRQ RQ DWHWP HOWY QRAHGRXIK 3 URIWDP P H GLHRRWY VKRX@ DRIYHO LQFOGH
\WH WDFKIQ) DQG DWHWP HOWRQ* HQS, NQRZ BIGI H DQG VN 1O \WHUSURIUDP P H FXUWIEX® LQ REHUVR RSWP DD SUHSDUA
AXGHQW IRUSWDRIFH -+ HEERT HWDO 7 KH$ WMFDQ QMM HFH S WHWP HWG FDB! $,$6 3 HINQV HADO
SWRYIGHV D IUDP HZ RINRQKRZ NQRZ BIGJH VN DQG FRP SHWQFIHV UHI DUEQD * HQB, FDQ EH GHYHBSHG DQG DWHWHG
7KH VFD®! KHSV SURIUDP P H P DQDI HP HQWDQG FRXWH FRRUECDIRLY \R WIQN DERXVKRZ. \R DINBAQ FROMKPRYH DO QP HQW/
Z IW1Q DQG DFIRW FRXWHV  DQG KHSV SURIUDP P H P DQDI HP HQAR GHVLI Q DQ QW UDMG DWHWP HOABURI WDP P H RQ
KRZ \R DFKIHYH UHBIYDQW HQ$, NORZ BIGIH VN DQG FRP SHMQFLHY DFURW \WH HOXFDMRQDCSURIWDP P H + HANHUHWDO
) XUKHUWP RH IURP WH SHYSHAIYH R' DWHWP HQNVRUBDWIQ) DV Z HODV IURP \KH SHWSHPYH R DWHWP HQW
DVEDQQ) WH$,$6 FDQDOR KHS H SOIQWR WHGHQN KRZ DQGZ KHQ* HQ, FDQ EH XVHG LQ @H Z W SUGRISBV R
DFDGHP [E IQMIUW 3 HINQV HADO

7KH$ WMFIDQ QMM HQFH $ WHWP HOAB FDBI $,$6 3 HINQYV HWDO IV GHSIEMGIQ) UXWH  $WBIYHO  \AMGHQW
GDUDERXW HQB, EXWDUH QRADTRZ HG R XVH WO DQ [RP 7KLY GIYHAY DSSURSUDW |RUDWHWP HQAMWNY 1Q Z KIFK
AMGHQN DUH H| SHRWG \R VRBID UHD RQWHURZ Q XQGHWABQAQ) NQRZ BIGIH RUNGY 7KLY FDQ IQFOGH \MAKQRBI\ 1WHH
H, DP V RUIGHD GHYHBSP HQVEXVWDOR DG KRFE RUSDQQHG RIDCH DP V DQG IRUP DYH DWHWP HQN $WBIYHO  \VAXGHQW
DUH DBZ HG R XVH * HGB, VR JHQHIDWM IGHDV EDIQARP  DQG JDIQIHHGEDAN 7 KLY GIYHAY DSSURSUDM | RUKHSIQ
VAMGHQN GHYHES IGHDV DQG IRP VR IRUWP DIYH DWHWP HOVEXWQ Z KIFK \WH [LCDCBURGXPWP XVWEH VRBID \AMGHQN
DXWRUHG 7KLY BIYHR * HQ$, IQYROHP HOWDEBZ \V MWGHQW \R H SBUH D Z IGHUDQIH R IGHDV DQG\R H, SHUP HOAZ WK

* HQB, \RRY $WBIYHO  WMGHQN DUH DABZ HG \R XVH * HGB, R HGWVYKHIU W
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$ VWKLY GIYHOMNGHQW DUH DABZ HG\R XVH * HQ, 1QJUDP P DU SXQRMDWRQ DQG VSHEY Z RWE FKREH DQG ARKPXUDCRU
YIVXDCHAM R WHURW IQDOGRAXP HQW 1Q RUBHUMR HQKDQFH \WH OQJ XDJH RUFRQMONR WHURUIIQDXY RIN + RZ HYHU
\KH DU XP HQBAYH FROMONP XVWAIDEH VWWGHQMIRZ Q RUIQDCZ RIN 7 KHIHRUH VXGHQW VKRX@ EH REQIHG \R KDQG [Q
DQXQ HAWG YHVRQ R WHUGRFXP HQADBQIMGH DQ$, DWIMMG YHIARQ\R HQVXUH \IH DXWHQUAW R WHURZ Q
FROMEXUIRQ $WBIYHO  MGHQN DUH HQFRXUDI HG DQG H SHAMG VR XVH * HGB, VR FRP SBM D VSHFLLE SDWR! D BDWIQ)
DVWLI QP HQWZ KIBH \KH HP SKDVY UHP DIQV RQ KXP DQ HYDOIDMRQ DQG IQMSUABMRQ R \WHS , J HOHUIDWG FROMQ7 KLY
GIYHCR * HQ, HQJI DI HP HQWHQFRXUDI HV D GHHSHUXQGHWADQAQ) R WH FDSDELDIHY DQG @ MMRQVR * HB, $WBIYHO
VAMGHON XVH* HQB, \R FRP SBMY \WHUGDIIQ) DWLI QP HOADWKH RZ Q AVFUHIRQ 6 \WMGHON FRAUHDIM Z W * HQB, \RRY' 1Q
FRP SBMQY GDWIQ) DWLICP HOV $ VWKLY AU H \VAXGHQN DUH H SHAMG\R XVH * HQ5 , DWKHURZ Q AVFUMRQ \KICN
DERXWAUHDZY DQ DU RUN RUZ UMZJ D VRIEZDUH  DVWZ KIFK \H DWBAQP HOAR VN RUNQRZ BIGI H FDQ EH \WMMG
IWHVSHAYH R WH XVHR * H®, 3 HINQV HWDO

8MVQ) WH$,$6 FRXUH FRRECDRY FDQ G-MIQ H SOIQ DQG RUDAQ] HZ KRMHUDQGKRZ * HB, FDQEH XVHG 7KH$,$6
FDQ EH XVHG \R FROAKRIYHD DO Q SURIWDP P H ®IYHQ/ 2 V Z M GDWIQ) DR DQG DWHWP HQN DFURW \WH \KU-H

\ HDW Rl WH EDFKHBYY SURIUDP P H DV Z HODV EH& HHQ FRXWH GIVHQ/ 2 V' DRIYMAV DQG DAWVHWP HOARAI IV

+ HANHUHWDO 7KH XVH DQG DSSTFDMRQR! * HQ, VKRX@ EH H| STAMY QM UDWMG LQR FRXWH DQG SURIUDP P H BIYHO
J/ 2V IVWKRX@ EH SDWWR \WH GDLQIQ) DRYMAV DQG VKRX@ EH WAMMG XVIQJ DSSURSUDM P HIWRGY Rl DWHWP HQW
3UHHDED ,/ 2V GDWIQ) DAYIMH DQG DWHWP HQADUH DO GHG DWKH VDP H$,$6 GIYHOR HQVXUH RSP DODD QP HQW

" HYHBSP HQADFUIRW GIYHY FDQ EH DO QHG DFURW \KH \ HDLY R \WH HGXFDIRQDCSURIUDP  IRUH] DP S®I GIYHO 1Q\ HDU
GYHY DG IQ\HDU &®DUFRP P XQFDURQ\R VAXGHON DERXVWEZ KHWHUDQG KRZ * HQB, FDQ EH XVHG 1Q\WH

FRP SBMRQR! |RUP DIYH DQG VXP P DIWH DWHWP HQW IV RXFIDOR \WH DSSTFDMRQR! \WHS$,$6 * RV - 9DQGHU

/ IHQGHQ 3 HINQV HWDO

) XUKHP R 1URP D SURIUDP P DU DWHWP HQASHWSHRAIYH FRXWH FRRUECDWRY DUH HQFRXUDI HG \R \KICN DERXW
DWHWP HONEDVHG RQ P X@$6!I DWHWP HOADPIYIMAY IRFXAMQI RQBZ VABNHY DAWVHWP HOWP HKRGY IGFBAQ) * HS,
DQG RKHIMIMNY Z KIFK \RIHWHUIRWP WWH EDVY IRUKLI K ABINHY DWHWP HQAINH SDWIQI D FRXWH & RXWH FRRUBCDWRY

DUH HQPRXUDI HG \R SUHYHQWIQ) B GDVB SROADWHWP HQAELDV DQG IGRHDVH IQFGMYIW R DWHWP HOWR\ XVIQJ P XQB®!
IRPP R DWHWP HOAR WMAKH DMAGP HOAR VP DU,/ 2 V
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$ Q LOMI IDWG P RGHO
7KH DSSURDFK Rl SURJUDP P DU DWHWP HQAD@RZ V SURJ P P H GLHRARY DQG FRXWH FRRECDRY \R FRIERDW 1Q D
RS GRZ QDQG ERWRP XS SURFHW 1Q GHYHBSIQI DQ$,$6 IQVSILHG DWHWP HQABURIUDP P H DANGFHDMQI® P RUH
DGYDQRHG FRP SHIMGR. BIYHY 2 GHZ D\ \R FROAKRIYHD DO Q BDWIQ) JRDY DRYMAY DQG DWHWP HOADWSURT UAMYH
GYHY R FRP SHMQR 1V XVIQJ 0 Oy S\WDP IGR W@ FRP SHMQRHV DQG SHURWP DQFH © IWHUGI H HWDO
0 LYY S\ WDP IG LV EDVHG RQ WH IGHD \WDWORWRQD WHRY EDVHGNQRZ BIGIH EXVWDOR WN@ FRP SHWMQFHY DQG
SHURUP DQFH VKRX@ EH\MMG 7KLY WSH Rl GDUIQ) DQG DWHWP HOAY SDIMFXOWD YDODE®! IRU* HQS, XVH 7RIHKHU
\WHS$,$6 3 HINQV HWDO DQGO LY 3\ WP 1G IRUDWHWP HOAR WNEY' FRP SHMQFHY DQG SHURWP DQFH 0 [GBU
SURVIGH D ILDP HZ RINRQKRZ VMGHQY * HQB, W@ FRP SHIMQRHV DQG SHURWP DQFH FDQ EH WMMG DW
SURIUAMYHO P RUH DGYDQRHG BIYHY 7KLY IUDP HZ RINLY SUHVHQMG Q) LIXUH  DQG SURYIGHY SURIWDP P H GLHARY Z W D
\RROR UHDWHW * HG, GLHAMG SURJ UDP P DUF DWHWP HQAKURXJ KRXVWKH %8 SURIUDP P H

7KH P RGHCBURYIGHY DWPDVAE R FBDUEHCH W \R \WH GAMI QR * HQS, DWHWP HOWVRUWH EDFKHBUV SURIUDP P H SXETF
DGP IQMIDIRQ ) LWAMKH P RGHID@BRZ V | RUGLHHQABIYHY R WH$,$6 \R EH \WWARG DG HHQABIYHY R VNQY

FRP SHWQFHV DQG SHURWP DQRHV GHSHQAQ) RQWH ,/ 2V ) RUH DP S® $, DWIMMG IGHD J HQHUDIRQ DQG WKPMWUQ) FDQ
EH \WMMG DWKH BIYHCOR NQRZ V. GVFXW Z KDWKLY IV - DWKH BIYHOR! NQRZVKRZ  QVFXW KRZ KLY FDQEH GRQH - RUDW
\WH BIYHOR VKRZVKRZ VKRZ KRZ KLY FDQ EH GRQH RUDVKH BIYHCR| GRHV' P DNH DQ DWLI QP HQWQ Z KIFK KLY IV

GRQH  7KH VDP H IV WKH |RUWH RXHUBIYHY R WH$,$6 VFDBI 6 HFRQG WH P RGHID@RZ V IRUSUR] UDP P H QUHARY \R
GHYHBS D SURIWDP P DUWF DAWVHWP HOABURIUDP P H 1Q Z KIEK SURIUAWMYH® P RUH DGYDQFHG MSV IQ\WH S, $6 DUH WMMG
10 SURI UAMYHO KLIKHUBIYHY R! 0 1@y S\ UDP IG DFURW SURIWDP \ HDWY DQG LQ FRXWHY ) RUH DP S®! D VIQI ® BIYHCR
\WH$,$6 FDQEH SURIUDP P DD \MAMG XMQ) GLIHHQABZ \ABNH DAVHWP HOWP HKRGY IRUHDFK Rl \WH GIYHY R

0 Y S\ WP IG 7KIVZD\ WH$,$6 FDQEH SURIUMMYHO [QWI UDWG IQR D SURIUDP P H R DWHWP HQWWRUSXUSRVH
,P SRMUQ® \KH EHQHIW R WKLY M VWP UHO LQ SDWWRQ \WH DELOIV R \KH SURJ UDP P H QUHARUWR FR GV Q DQP DQDIH LY
VWP R SURIUDP P DUF DWHWP HQAZ I\ \KH VHSDUDW FRXWH FRRUECDWRY LO\WH SURIWDP P H

&RQFOMVIRQ

7KHUHR * H3, 1Q KL KHUHGXFDURQ KDV SURVHQMG SURIUDP P H P DQDIHY DQGH DP ERDUGV Z W FKDEBIQI HV

UHJ DWEQ) \WH YDEEW R DAWVHWP HQW' 1Q SDWMFXOUZ UMWHQ QRQ SURARUAG IRWP V RI DWHWP HQW, Q UHVSROH

SURIWDP P H P DQDJ HY KDYH GVFRXUDI HGWWH XVH R * HQ, 1O HGXFDURQ FDMIG RQ FRXWH FRRUBCDRWY \R “&KDW 37
SURRIPWHUFRXWHV 6 LQFH \WWHQ VAXGHQW \WDFKHLY DQG SURIUDP P H P DQDI HP HQWKDYH EHHQ DE®! \R J HWKVHG \R \WH
XVH DQG SUDRIFH R * HQ, 1Q HGXFDMRQ DQG D GH WAMS 1Q SUHSDUQ) RXUMMGHQN IRUSUDRUEH LV UHTXILHG |, QWY WM W,
DU XHG IRUD P RUH QWM UDWMG DQG FRRUEICDIMG DSSURDFK \R DWHWP HQMOQ Z KIFK WH XVH DQG DSSTFDMRQR! * H,
NQRZ ®IGT H DQG VN’ 1Y IQM UG \WURXJ KRXVBURIUDP P H FXUEX® 7 KH$ WMFLDQ QM@ HQFH $ WHWP HQAG FDBI 1Q
FRP EIQDURQ Z W 0 L@y 3\ UDP IGR WN@' FRP SHWQFHV DQG SHURWP DQFH SIRYIGHV D Z D \R GRWLY ,QFOIAQ) * HGB,
Q KLI KHUHGXFDMIRQ DQG WDFKIQ) AXGHQW \R XVH * HQ$ , 1Q DQ HWIFDADQG FRQAKRIYH Z D\ 1V AXFIDAQ SUHSDUQ \KHP
IRUD VXFFHVWIXCFDUHHU 7HDFKIQ) DQG DWHWIQJ * HGB, NQRZ BIGI H DQG VN VKRX@ \WHUH RUH EH DQ IQAMI UDWG DQG
GHAFDMG SDIWWR DOXQGHW UDGXDW SURIUDP V DWRXVKQLYHIAW
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YDGDWDUH 0 7 &DIYDQR ' ) HUDQGH 1IHWR % * UDQM'  5DIRH $ 7KH 6 RADQP SDAWR! * HQHDIYHS,
$Q$ DOV RQ&KDW 37 3WRFHHAQIV R WH $&0 &RYHHIHRQ,QRP DIRQ7HKQR®)\ IRUGRADD RRG~ °
KWBYV GRLRU

IV - ( QKDQAQI 7HDRKIQU 7 KURXIK & RQAMKPIYH $ @ QP HQAH LIKHU( GXFDIRQ :

&KD\D & " HWRD $, FROMQAQ UHVSRQUHY JHQHIDMG B\ &KDW 37 <RX& KDWDQG &KDWRQE 7KH FDVH R ILYHS,
FROMONGHMAIRQ \RRY - RXUDCR $SSOHG/ HDWQQ)  7HDRKIQY KWBV GRLRU DV

GRWRQ' 5 ( &RWRQ3 $ 6KISZD - 5 & KDWY DQG FKHDMY  ( QUXUQ) DFDGHP LE LM UMY [Q \WH HUD

R &KDW37 ,QQRYDIRQY 1Q( GXFDMRQ DQG 7THDFKIQ) , QMIDMRQDO g

KWBV GRLRU

'DZVRQ 3 %DPDQ 0 ' REYHUO  YRXG' 9DEEW P DWAY P RUH WDQ FKHDIY $\WHWP HQW ( YDODURQIQ
+ LIKHU( GXFDURQ o KWBY GRLRU

"HPSHM - ORGUJIX . +HWDP $ 5DPDVDP\ / . 7KH P SDRWR & KDW 37 RQKLI KHUHGXFDURQ ) URQIALY [Q
( GXFDIRQ KWBV GRLRU IHGXF

) HUDWD ( * HQ5, DIDIQMKXP DQW 1 HIDURXV DSSTFDMRQY R J HQHUDWYH DUMFIDAQMM HQFH DQG OUH OQI XDUH

P RGHY - RXUDOR & RP SX\BMRCDCB RADGE FHQFH ° KWV GRLRU v

*RHV +  9DQGHU HGHQ . & YHMNHQYYRQI HELXIN P DNHQ YDQ FKDVERW LQ\RHMQJ 1Q KHWKRIHURQGHZ LM
*RDHW 0 9DQ' HU9BXWMQ &  6FKXW6 ,P SOP HQBMRQR! 3 URJUDP P DU $ \WHWP HQW& KDEBIQI HY DQG

| FARQY/ HDUHG ( GXFDMRQ 6 FIHQRHV KWBV GRLRU HGXPVAL

+HANHU. ' DQHORQ - $ 9DQGHUOBKWMQ &  ORN + * - & ROAMKPIYH$ @ QP HQNDQG 3 URJ UDP P DIFF

SWHWP HQW,Q- / +RAIVRQ - 0 3HDHU (GV 9HMUCDY 0 HAFDQ GXFDMRQ $SIDAWFDC XICH QGHG  -RKQ: LB\
6 RQV,CF

+HERG 6 +DXMR-DQV] $ +HXHU8 . INMYD =  7UDXWHK $ $ OUH VDI FRP SDUMRQRI KXP DQ Z UMNHQ
YHWXV &KDW 37 JHQHIDWG HAD\ V6 FIHQME 5 HSRW KWV GRLRU Vv

+XWRQ - 5 HMIQNQ) 3 @JIDWVP IQWH ( DR * HQHIDWHS, - RXUDAR , QM@ HQA& RP P XQFDIRQ
KWBV GRLRU NFY L

0l®U* ( 7 KH DWHWP HOARI FERIFDOMNQY FRP SHMQAH SHURUWP DQFH $ FDGHP LF 0 HAFICH 6
KWV GRLRU

3HNQV O )XJH/ 5RH- 0 DFIDXIK - 7KH$ MUFIDQ QMM HQFH S WHWP HOMB FDB! $,$6  $ ) WDP HZ RWIRU

( \MIFDQQMIUIDIRQR * HCHIDIYHS, 1O ( GXFDURCDCS WHWP HOW- RXUDCR 8 QYHWAW 7HDFKIQU DQG/ HDWQQ) 3 UDFUFH
KWV GRLRU T D&H

ODQ"' HOGXW)Q & 3 0 6RAOZIW / @ 7 "UHWHQ ( @ ' IMWD - 7UUHDDU' 9DODWDQ/ . - 9DQ 7D Il -
$ P RGHORUSUWRI WP P DI DWHWP HOMWRUSXIBRWH 0 HAFDOYHDFKHU °
KWV GRLRU ;

D MWHUIGIHS )HOV *  6FRWBP LK : 5 HYMMZY 0 LY S\ WP 1G QP HAFDCHEXFDMRQ 7KH J DS EHEHHQ

WDAMRQDADWHWP HQWDQG GDJ QRAIF BDVRQAQ) |, QMEODMRQDC RXUDAR 0 HAFDY( GXFDIRQ o
KWBY GRLRU MH GE F
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9%4QQHQ DI VRADD@ HMQVFKDSSHINH RSBIGQIHQ IV NHQQY RYHUP HWRGHQ HQ RS] HIWQ YDQ Z HMQUFKDSSHON
RQGH) RHN HQ GH YDDURIKHG RP Z HMQUFKDSSHIMN RQGH] RHN W YHUEK\MQ FUKFLDDO] RDA RRN ERVRKUHYHQIQ GH

' XEQGHVAUISRIHQ HQ . HQQV HQ,J IFKW7 RHSDWHQ YDQ. HQQY HQ,J IFEKW ' MYHNBDOY 1FK 1Q HHQ YHDQNHUQY
KIHYDQ IQ GH HQOMP HQ EIMRRUEHHT EIM HADIRIIVFKH : - HMQUFKDSSHQ

28| JHAMGHHEH VMGHQOMQ KHEEHQ NHQQY RYHU JHDYDQRFHHEH RS] HIWQ HQ P HWRGHQ YRRU VRADD@ HMQUFKDSSHDM
RQGH) RHN

28 1J HNGHHEHQ | 1M 1Q WEDWRP Z HMQUFKDSSHON RQGHY RHN XIViAM YRHUHQ EIQGHQ GH J HNR] HQ VSHADDYDWAH HQ RS KHW
UDDNYON P HADQGHUH J HIHDWHUEH VXE GVASEHV

0 DDURRN EIMDQGHH VRADD@ HWMQVFKDSSHINMH RSGIGQI HQ Z REGHQ YHU HINEDUH HQGMUP HQ RP VRKUHYHQ | IH 7 DEHO

QAVS. ( SURWMPWARQG GH YHIDQNHUQ) YDQ GH| H HQBMUIP HQ LQ KHWOKRXGHDM FXUEXCP  YDQ 3 HEDJ RI IVFKH

© HMQUFKDSSHQ FHQRDDO RP GDWEDDUP HH HHQ EHVUH DDQVOMGY P RIHEM Z DV \MMWHQ P HWRGRE VAKH HQ AMAWFKH
NHQQY HQHJ 1BV HQ GH RQGH] RHNVSUDNMN HQ EHURHSVSUDNMN DQGHY BV ,Q GVWDIIKHZ RBAEH \MP 2P HKRGHQ
RQGHZ INF JHELKINARP \M YHZ LYIHQ QDDUKHWRQGHLZ LM Z DDUQ VWXGHQMQ NHQQLY RSGRHQ RYHUP HIRGHQ HQ RS] HWHQ
YDQ Z HMQUFKDSSHIN RQGHY RHN HQ KHWRQGHZ IM Z DDUQ | IMBH YDDUELI KHG DDQBIHQ RP Z HWQVRKDSSHOM RQGH) RHN
M YHUEK\MQ

+ HWQXWYDQ LOWA LDWH YDQ P HWRGHQ RQGHLZ LW 1Q KHWEXUWIEXOP

+ RHZ HOQ HHQ DDQIBCP DWMIRSBLEIQI HQ KHWP HIWRGHQ RQGHLZ LM 1Q HHQ DSDWWANGAHRQGHEHHZ RBAYHZ HIW
EIMRRUEHHT 1Q HHQ B YDN GDWI HUEKWY RS IBMYARN HQ RQGH RHNWP HVRGHQ  Z RBAEIMDQGHUH RSBLAQIHQ HU
EHZ XWWRRUJHNR] HQRP KHWP HIWRGHQ RQGHLZ LM \M LOMJ UHUHQ LO KHWICKRXGHIMNH FXWIEXGP (U] 1M YHWAKIGBIQGH
UHGHQHQ Z DDURP HHQ LQMI LD YDQ P HWRGHQ RQGHZ 1M 1Q KHWQKRXGHONH FXWEXGP  YDQ HHQ P DWMBURIDP P D
HBIYDQMDQ] 1D

" H QM DWW YDQ KHWP HWRGHQ RQGHZ IM 1Q KHWCKRXGHIMH FXWEXGP  EIHOAGH P RIHIMKHG YRRUMNMGHOMQRP KXQ
NHQQY HQ YDDUEL KHGHQ RS KHWI HEHG YDQ Z HMQUFKDSSHIN RQGH] RHN GILHRVWRH W SDWHQ LQ KHWDNI HELHG Z DDUQ

] IMZ RGHQRSIHBIG 9 DQXIVKHWGHH YDQ LOMI UDMYH HEXFDURY LOMI UDWG FXUWIEXGP 6 KRHP DNHU R QM DNG
GDQQ) +XEHU +XWKIQIV IV KHEHDQI UBRP KHWRQGHLZ IM ] R \M RU DQVHUHQ CDWHUEHWMNHQY YR
FRQGHAIAV J HP DDNWRXQHQ Z RUBHQ ELQQHQ HHQ YD 1Q SDDW YDQ KHWDDQELHGHQ YDQ DSDUM RQGHZ HSHQ IQ DSDUM
YDNNHQ ' RRUGH] H DDGBDN B3 HQ Z IMGH UHI IH HQ YHUDQE RRUEHDNKHG QHWEIMANGHQMQ RP - GH YHY/FKIABIQGH

SX] ] HOWNNHQ P HWHODDUW FRP EICHIHQ P DDUNXQQHQ GRAHQMQ KHQ DRI EHI HBIGHQ LQ KHWIQWI UHUHO YDQ GH NHQQLY
HQ YDDUELI KHGHQ RS J HELHG YDQ P HKRGHQ 1Q KHWDNCQKRXGHDINH Z HIHQ ' H| H LM UDWH KHH \WHWAKIAIQCH
YRRUBHBIQ +XEHU  + X\WKIQIV 7HQHHAM ELHONQMI UDWH GH P RIHDMKHG RP NHQQY HQ YDDURL KHGHQ GUHFW
\RH M SDWHQ LQ GH Z HWQVRKDSSHOMH GDQ Z HIEHURHSVSUDNN
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7THQWEHHGH 1V GH NDQV J URMUGDWAHQQLY HQ YDDUEL KHGHQ EHNIMHQ DY GH H NHQQY HQ YDDUEL KHGHQ HHQ GXIGHTMHUA
EFVMNHQLY NUMIHQ YRRUMMNGHQIMQ 7HQ GHUEH NDQ GH QUHRAM \RHSDVWIQI HQ FRQQHPH P HKHWKRXGHONH YDNI HELHG
RRN ELNLDI HQ DDQ GH P RIYDUH YDQ WHGHMQRP 1Q GWYRRUVRP P LTHQ P HHUFRP SB[ HH VAMAHRQGHEHHOM
LOYHMUHQ ' IWDDWM SXQIZ RBARQGHUDQGHUH RQGHUAMXQG GRRUGH H SHABGR YDOHWHRY © UIHG  ( FFGV

Z DDUQ Z RBAI HAMT GDWEH P RIYDW YDQ IHP DQG RP HHQ WIDN W GRHQ J LRMULY RS KHWP RP HOWEDWHP DQG
GH| H \BDN QX HUDFKWYRRU] M R KDDUMRHNRP VA H GRHBIQ

+ HVEHDQJ YDQ HHQ HHQGXLGLI H RSHIDWRQDOVDAH YDQ HQGWMUP HQ

QAVS. ( SURWPW HHQ DQDOVH JHP DDNAWDQ KHWQKRXGHIMNH FXUEXGP YDQ3 HEDIRIIVAKH :  HWQUFKDSSHQ Z DDUEIM
HHQ RYHU LEKW/ J HP DDNWAYDQ GH LQKRXG HQ Z HINYRUP HQ LQ KHWRQGHZ I GH VRHMQJ HQ GH BHERHBIQ SHU
AMGHRQGHEHHHQ GH GDDUDDQ J HNRSSHTEH HQGMP HQ 8 IWGH] H DQDOVH EGHN RQGHUDQGHWH GDWHURQGXIGHINKHG R
LOFROVIMIMQIAN Z DUHQ 1Q GH LOMSUABMA YDQ GH EHWHIHQGH HQOMP HQ ' H| H YHWRKLEIQ LQ IQMSUARMH KHEEHQ

[P STFDWAY YRRU] RZ HOGH YDIEMWMDY GH EHWRXZ EDDUKHG  %DDW DQ HWDO 7HQ HHYAM BIGHQ GH YHYFKIBIQ1Q
LOMSUHBAH HWRH CDWEH EHRRUBHE Z HOH HOGMP HQ GRRUHHQ YDN Z RUEHQ DIJ HGHNAZ IWHBMMWHQ H] DP ICDRUHQ

Z DWHHQ SUIREBHP 1V YRRUGH EHWRXZ EDDUKHG YDQ GH| H EHRRUBHIR  7HQ\® HHGH ] 1) GH YHWAKIGBIQ WAMWHQ GH

H, DP LODWRUHQ HHQ J HYDDUYRRUGH YDEEMMWWDQ GH HQBMP  HQ GDDUP HH KHWRQGHZ IM ] HD BLGHQ Z IMAMGHOMQRS
YRRUKHWHHQ Z H] H Z IGIQ RSBIGHY' 7THQ GHEH 1V GH EHARXZ EDDUKHG YDQ KHWRHWSDQIQ KHWHAQI P HWDP H KHW
RYH IFKWZ DDUGH HQBMUP HQLQ KHWAXUEXOP Z RUBHQ J HRHWWGH | RIHQDDP GH NXIMMIBEHR ( HQ GXIGHDMHUAH
RSHUMRQDOVDMH 1V GXV FXFIDDO

$ 1J HVAXGHHUGH VWX GHQWMQ KHEEHQ NHQQLY RYHUJ HDYDQFHHUGH RS] HAMQ HQ P HIRGHQ YRRU

VRFLDD@ HWMQVFKDSSHIW RQGH] RHN

,QCHIRP XGUQ) YDQ ERYHQARDQGH HQOMP @WEH IREXV RS KHWHKRI HQ HQ YHWARMUANHQ YDQ GH IQKRXGHDNH NHQQY
YDQ WXGHQMQ RYHURS] HWHQ HQ P HWRGHQ YDQ Z HMQUFKDSSHIN RQGH) RHN JHENADDQ' XEG GHVFUS\RU & XFIDDO
YRRUGH HHQOMP OXMWWHQIH P DWW YDQ NHQQVRYHGEDFKWR NHQQYYHUIMQ) EIMANGHQMY ' IMADQ YHW/FKIAHIQCH

YRUP HQDDQQHP HQ ,Q KHVWDGMROHB! QHWI HQMI UHHEH P HIKRGHQ HQ BMVARNRQGHZ 1M Z RUBAGH NHQQLY DDQI HIHNW
1O FRTU HV HQ Z HUNJ URHSHQ HQ YID KHWEHMXGHUHQ YDQ @MIDMXU P DDUP HHUIQ DEVIDRW YRWP HQ BV YDQ GH

Z HWQURKDSSHDMH SUDNMM , Q KHWQKRXGHDM FXWEXGP ] 1) HUNDQVHQRP GH| H NHQQY \M YHLI URWIQ GRRUEIMKHW
EHVIXGHUHQ YDQ GH Z HWQVRKDSSHOMH OMIDMNXUELMHHQ WHP D DDQEDRKVIM EHMGHQ DDQ GH DDUG YDQ GH P HWRGHQ HQ
GH IP STFDWAV KIHYDQ YRRUGH IQMSUHBAIA YDQ GH UHVXERAMY ' IMWUDDIWRI Z HOHHQ DRIHYH UROYDQ HHQ GRAHQAGH
VAMGHOMQ KIHUQ NDQ EHI HBIGHQ HQ YHUDQE RRUEHDM 1V YRRUGH NHQQVRYHUBIDFKWQ KHWRQGHZ LM RIZ HQJ HUEK\M
OMIDNXUGH DDQVBIVEIMGH P HKRGHQ GIH 1Q GH QAMIDMXUMXI NRP HQ YAMRRUIEHHG HUNXQRHQ VSHALLHNH KRRIGAMNNHQ
R SDUDJI UDIHQ XIWHHQ P HWRGHQERHN EY 3 DWHU Z REHQ JH\RSSHG DDQ GH QMIDWMXUGH Z RBAYRRU HVFKUHYHQ
QH WMGHOMQ KHOVWEH] H P HIMRGHQ W EHI UISHQ HQWM GXIGHQ ' H RSHIDIRCDOVD YDQ 'RS] HWHQ HQ P HKRGHQULY
CODUDDVWHBIYDQA2 QGHURS] HWHQ NXQQHQ Z H GH YHWRKIEBIQGH RQGH] RHWGHWLI Qv YHYABDQ GIH UHBIYDQWY 1) YRRUKHW
VRADDE@ HMQVFKDSSHON GRP HQ 0 RIHOXH P HKMRGHQ HQ RS HWHQ] 1l JHEDVHHUG RS 3 DWHU NZ DQMAMH
YHWXV NZ DOBMH RQGHJ RHN H SHUP HOMHOMHW/XV EHVRKUIVHQG RQGHJ RHN OERIDRUXP YHWXV YHGRQGH] RHN

BQI MNAQDDOYHYXV FIRW VHANRGHHCRQGH] RHN OMIDXXUAYGH P HVWB DQDOVH i WP DIWFKH UHYLHZ. 1

RQGHJ RHN R FDVHVXGHY HQ IQMYHQM RQGHI RHN EY UDQGRP [} HG FROARMIG WDY
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" HWP P HKRGHQ NDQ EMHNNQI KHEEHQ RS ] RZ HOBH YHWRKLEIQGH P HVRGHQ YDQ GDWWYHJ DP HIRJ DY GH
YHYAKIGIQCH BAMAWFKH P HWRGHQ YDQ GCDWWYHZ HINGQJ ' DVBYH DP HEQJ NDQ.J HEHXUHQ YID YUDI HQOVWQ YUMA R
VHP L JHAKPOWUHHEH IOMYIHZ V IRFXVIURHSHQ YU RN VA VWP DIWFKH J HGUDI VREVHYDW R EIMRRUEHHT

H SHUP HQMQ ' H P HIWRGHQ YDQ GDWWYHZ HINQJ NXQQHQ YHYROHQV NZ DOBMA R NZ DQIMMAH YDQDDUE ] 1M 94Q0HQ
GH H EUHGH WIRP 1QI HQ] ) HUVSHALLHNH YRWP HQ YDQ P HKRGHQ ] RDY WHP DWFKH DQDOVH Rl HHQ J URXQGHG WHRY
EHCDGHUQ) YRRUNZ DRMMH RQGHJ RHN Rl VWKFUMUDCHTXDMRQ P RGH@ R P X@EYHIDQDOVH EIMZ DOMMA RQGH] R-N

+ HWDNADX RP ELQQHQ HOH Z HMQUFKDSSHIMH QVASEH EY 3HEDIRIWVKH: HWQUFKDSSHQ P DDURRN RYHU
QVASEHY KHHQ EIQQHQ GH I DFXGMWHHQ RYH LEKVIAM P DNHQ YDQ GH RS] HWHQ HQ P HIRGHQ YDQ Z HWQVFKDSSHOM
RQGEHJ RHNGH RS GWP RP HOWD® UHBIYDQWHQ Rl HWHQIHHCZ RUEHQ EHVRKRXZ G YRRUGH VIMGHOMY ' IVELHOAQHVWD@HQ
KRXYDWYRRUKHWEHSD®IQ YDQ GH IRFXV 1Q RQGHZ IM HQWRHMQJ - P DDUGIDDI WEDDUDDWEIMDDQ HHQ P HHUXQULRWP H
LOMSUHAIMA YDQ GH UHNZ INBM YDQ GH H HQOMP

$1J HWXGHHGHQ ] LD LQ WEDWRP  Z HWIQVFKDSSHIM RQGH] RHN XIWM YRHUHQ ELQQHQ GH J HNR] HQ VSHFLDOVDAWH HQ
RS KHWDDNY@N P FWDQGHH J HHDWHUGH VXE GLVFLS@OHV

" H HHQOMP 1V JHIFKWRS KHAKIWWRHUHQ YDQ Z HMQUFKDSSHM RQGH] RHN P DDURRN KIHULY GH YUDDU KRH EBHHG R
KRH VP DZ H GH HHQOMP Z IIQIQMSUAMIHQ ' H DIMYGHHYFUSWA 1V GH SURHYH YDQ EHNZ DDP KHG YRRUGH| H
HOQGMP Z DDUQ] RYHHCP RJHDM GH KHB! HP SIMAKH R\ FOV Z RIBAERRIBSHQ ( FKWMU RRN DO GHBIQ YDQ GH HP SILIVAKH
A\ FOV Z REHQ GRRUBSHQ NDQGH| HHQBMP UHBIYDQW I ,P P HY RP HHQ EFWIRXZ EDDURRIEHHOM NXQQHQ YHBIQ RYHU
GH FRP SHMQIIH YDQ GH VWMGHOMQ LY KHAYDQ EHDQJ RP YRRUHBH HQOMP P HHUEHH \RHWP RP HQMQ\M KHEEHQ
%DDWY DQ HWDO ,Q GH EUHHOM EHVMIDWKHAKIWRHUHQ YDQ Z HMQUFKDSSHDM RQGH RHN XIYHHOYHWKIABIQGH
DVSHRMQ EY GH IRWP XBUQJ YDQ HHQ RQGH] RHNWYWDDY  GH RS] HAYDQ KHWRQGH) RHN GH YHU DP HIRJ YDQ CH

RQGEH) RH\WVIHIHYHQV GH DQDOVH YDQ GH RQGHJ RHWIHIHYHQY GH IQMSUHBAA YDQ GH UHVXEBAMQ HQ GH IRUP XBUQJ
YDQK\ SRKEHVHQ YRRURHNRP Wi RQGHJ RHN ' RRUHHQ RYHU IFKVIM P DNHQ YDQ GH YHW/AKITHQGH RQGHUEHBIQ Z DDUXIW
Z HMQUPKDSSHDM RQGHY RHN 1Q GH EFWHIHQGH QVASEH EMVBDWEY P HWD® GLGUDDG GH HP SIMAKH R\ FOIV Z RBAKHW
PRIHOMRP GH HHQOMP RRN P HHUIUDI P HQBUVAK \M NXQCHQ \RHWHQ CDDWKHW/OIMMN GH DIMYGHHY/FUSWH Z DDU
D@ RQGHEHBIQVDP H\RP HQ

" LYHWWIMEQ \RHWLQI VP RJ HIMKHGHQ
2P GHHQGMP HQRS HHQ SDWHQGH P DQHUW \RHWHQ 1V KHWDQ J IRRWEHDQ) RP GH UHINZ INBM GH KIHUERYHQ LV
EHVIKUHYHQ RRN MUK \M OWQ NRP HQ 1Q HHQ GYHWAMMWDDQ \RHWMQI VP R HIINKHGHQ %D DQ HWDO (HQ

EHDQJ Ut DDQEDFKWSXQKIHUEIMY CDWHU] RUYX@LI P RAVWZ RUBHQ EHNHNHQ R HUYRGRHQGH DDQEDRKWY YRRUGH GYHYH
DVSHRWMQ GH KIHERYHQ] 1) EHVFKUHYHQ EY YRRU] RZ HONZ DIMIMHYH D& NZ DQMMHYH RQGH] RHNVOMIDMXU 9 HYROHQY
P RHWIQ GH| H DVSHAMQ YRGRHQGH Z REHQ YHIDQ\HUG [QVRHMQ) ] REDWEH NHQQY YDQ J HDYDQRHHUEH P HWRGHQ HQ
RS] HWHQ HQOMP  HQGH \RHSDWIQI HYDQIQZ HWQUFKDSSHOM RQGH] R-N HQOMP RS YRORHQGH P RP HQMQ

Z RBAIHRHMA( U] 11 YHYFKIEHIQEH P DQHUHQ YDQ\RHWQ) P RIHDN + HWY YDQJURRWEHDQ) RP - KIHUQ QHWDEBHQ XV
JDDQ YDQVXP P DWHYH VRHMQJ P DDURRN GH P RIHINKHGHQ HQ YRRUEHBIQ YDQ | RUP DIAYH VRHMQJ W EHQXWHQ

6 FKHNHQV HDO 2 QGHEHHOYDQ GH DQDOVH YRRUGVG . (- SURMIPWDQ KHWCKRXGHONH FXUEXCP YDQ
3HEDIRIIVAKH :  HWQUFKDSSHQ Z DV HHQ RYHU LEKWP DNHQ YDQ GH YHWKIGBIQGH P DQHUHQ YDQ\RHMQJ YDQ GH
HOQGMP HQ RYHUP HWRGHQ YDQRQGHJI RN ' H H YRRUEHHTHQ] 1) DDQI HYX@ P HAWRRUEHHTHQ XIWEH

FXUWEXOP KHJ IHQQ) YDQKH) DWMSURIUDP P D 2 WKRSHGDI RN [Q RQEIN\HIR) \BAWGHU
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" RRUEIMRRUEHHT LQ RHMQJ YID P XIB0! FKRIEH R RSHQ YUDJ HQ GILHAW YUDI HQ W MIQ GH EHWHNNQ) KHEEHQRS GH
VSHALLHNH P HWRGHQ GH ] 1) DDQIHBHE NDQ NHQQY RYHUGH H P HWRGHQ Z REHQ J HRHMA - IADMIAP LQGHUSDWHG
YRRUKHWCKRXGHIMH FXWEXGP  HQ HHQ QDGHHOKLHLYDQ NDQ] 1) GDWEH NHQQLY Z RUBAI HRHMY RQGHUGILHAM GNP HWEH
Z HWQUFKDSSHDMH SUDNM

2 RN GH EINBIN H YDQ HHQ WXGHQADDQ GH GDVBIYHU DP HIR YDQ HHQ RQGH] RH\WSURWMPWDQ J HRHWAZ REHQ RRNZ HO
"REVHYDWHI HQRHP G 1Q KHWRYH LFKVWDQ IQAKP HQMQ YDQ EHRRUBHIY 1Q9DQ GHU. @N HQYRRQ JHEDVHHG
RS GH \RHMQJ VSILDP IGH YDQO LU " RRUVYGHQMQ HHQ DRIHYH UROM J HYHQ LQ GDVBYH DP HIQJ GDQZ HO
CDWYHZ HINQJ 1Q HHQ BSHQG Z HMQUFKDSSHIN RQGH] RN \RGHQ | IMDDQ GDVY IMQ ABDVY 1) RRN GWEHHOYDQ GH

HP SIMAKH P\ FOV \M GRRIBSHQ . HQQWRYHUELDFKWW 1Q G HYDOYUMYSHALLHN J HUFKWRS GH VIDN GH | 1M X@BHQ XIWRHUHQ
EY KHWOQMYIHZ HQ YDQ SURH SHYRQHQ KHWEHI HBIGHQ YDQ @E H SHUP HQMQ R KHWREVHYHUHQ YDQ VRKRROIDWHQ
YHRRUEBHIY HQR! IHHGEDANNDQ JHEDVHHUB] I RS GREXP HQBAY P DDU] DOYDDN RRNJ HEDVHHG | 1N RS KHWALHFW
REVHUYHUHQ YDQ GH VWYGHOWQ HHQ EHSDDGH VHWIJ
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6 WMGHQMQ NXQEHQ RRN RHHQHQ 1Q HHQ RSGUDFKWP HFVKHAWKIWRHUHQ HQ UDSSRUWMUHQ YDQ DQDOVHY |, Q WDAMRCHHO

P HKRGHQ HQ VAYAN FXUEXGP IV GH H YR YDQ\RHWMQ) HHQ ABIQEDDUS RQGHEHHO P DDUHU] 1) Z HAFKWRRN

P RIHINKHGHQ RP GQWEIQQHQ HHQ IQKRXGHDN FXWIEXGP \M LOMI UHUHQ DY XGHQIMQ EIMRRUEHHG GH NDQV NUMHQ RP
P HVWEHABIDQGH GDWY HHQ ICKRXGHOMH RQGHJ RHNWYUDDY W EHDQE RREHQ

. HQQY HQ YDDUEL KHEHQ NXQQHQ RRNLJ HRHIMAZ REHQIQ GH YRUP YDQ NUIMYFKH UH BRI RS NZ DOMVWDQ

Z HMQUFKDSSHOMH ELRQEHQ ,Q HHQ RSAUDFKWEDQ Z HOHHQ RHW NDQ GH| H NUMYFKH UH G YDQ VWYGHQMQ Z REBHQ
JHYWDDIG Z DDUEIMQAUHAWZ RBAI HRHMR VWXGHQMQ GH P HWRGHQ NHQCHQ EHI USHQ R ] HGH P RIHDMKHGHQ HQ
EHSHUNQI HQ NXQQHQ EHVFKUMHQ HQR! ] H GH| H NXQQHQ JHELXINHQRP GH UHVXEEAMQ RS Z DDUEH \M VFKDWHQ

1 DDWKHWHQGZ HIN. NXQQHQ WXGHQMQ RRN DOHHUEHUIQ KHWEXWIEXGP RHIHQHQ P HWKHW/RKUIMHQ YDQ HHQ

Z HMQUFKDSSHDM J H XQGHHS VN P HWI HELKIN YDQ EURQEHQ , Q HHQ RSAUDFKWEDQ Z HOHHQ\RHW ] RX GH H

Z HWQURKDSSHIMH RQGHIERXZ IQ) JHELXINWXQGHQ Z REBHQRP HHQ EHHTG \M NUMIHQ YDQ GH P DWW Z DDUIQ HHQ VIMGHONQ
BDWY RP GH DDUG YDQ KHWEHMLI Q HQ GH P HIWRGHQ P HH W GHP HQ1Q GH IQMBUABAMA YDQ GH UHVXEBAMQ YAMRRUEHHT
HHQP HB DQDOVH KHHWP HHU] HI J1QJ VNUDFKWRYHUHHQ EHSDDGH DWRFIDWA GDQ HHQ BV HP SIVAK SDSHU' IMEHIUS

] RX P RHNMQ EQMHQ XIWEH NZ DOMWWDQ GH IQMI UDWH YDQ GH| H EIRQHQ ' WY HHQ P HHUIQAUWHRAM P DQHUYDQ \RHWMQJ
$IKDQNHON YDQ GH YRWP YDQ KHWI HVEKUHYHQ VWMN ] RX GH H YRIP YDQRHMQ) RRN UHBIYDQMXQRHQ 1M YRRUKHW
\RHWHQ YDQ GH YDDUEIKHG RP Z HMQURKDSSHIN RQGH] RHN XM YRHUIHQ P W KHWAXN YRGRHQGH \M YHU HIMHQ LY P HW
HHQ IRWP HBI GMDMXUBYIEZ  EY HHQ QDUDMAYH UHYIHZ. R A VAMP DIWFKH UHYIEZ

2 RN KHWRQA HBHQ YDQ HHQ RQGH) RHNWRS| HWHQ Rl KHVWKUIMHQ YDQ HHQ RQGH RHWYRRUAMQAY HHQ P DQHUYDQ
\RHMQI GH SDWHQGNDQ] I ' H HYRP YDQ\RHMQ) RS HHQKRIHUQYHDX YDQUBRP IV JHVFKINARP \M] LHQR!
VAMGHQMQ GH NHQQY RYHUJ HDYDQRHHUEH P HWRGHQ NXQQHQ JHELKINHQ RP HHQ SDWHQGH NHX] H \M P DNHQ YRRUHHQ

RS] HWP HWRGH GIH DDQVBIVEIMKXQ RQGHJ RHNWYLDDY - 7HI HOXHWG 1Y KHVWFKUIMHQ YDQ HHQ RQGH] RHNWRS] HWRQGHEHHO
YDQ GH HP SIMAKH R\ FOV HQ NDQ KHWEXV JH] 1HQ Z RGHQ DO HHQ YRIP YDQ XIWRHUHQ YDQ Z HMQUFKDSSHIN RQGH) RHN

2 RNHHQ YHEHAJIQ) R EHYU Q) YDQ RQGHJ RHWRS] HAR RQGH) RHNNDQHHQ YRWP YDQWRHMQ | 1D Z DDUEIMP HW
QP H GH P DWW YDQ NIMYFKH UH B HQ EHJ UIS NDQ Z RUGHQ J HRHAMW

. DQVHQ YRRURSBLGIQIHQRP VDP HQ W Z HAHQ
( U] I YHWFKIGIQGH YRRIZ DDUEHQRP HHQVDP HQZ HINGY 1Q P HWRGHQ RQGHZ IM RYHUSURI UDP P DY KHHQRS \M ] HWHQ
HQ VXFFHVYROM OWQ] 1N ( HQ HHYAM EHDQJ UMH YRRZ DDUEH LV HHQ J HGHHTH LOMSUABMA HQ RSHUMRGDOV/DWH YDQ GH
HOGMP HQIQ GH RSBLGIQI HQ P HVEHWHNNQI \RWP HRGHQ RQGHZ IM (| HQ I HHGH YRRZ DDUEH LV HHQ RYHU LEKWDQ
Z HOH NHQQY RYHUP HKMRGHQ HQ RS] HWHQ YDQ RQGHJ RHN HQ Z HOH YDDUEL KHGHQ YDQ Z HMQVFKDSSHIN RQGH] RHN DY
FXFIDDCZ RUEHQ J H| IHQ EIQGHQ GH YHWKIABIQEH RSBIGAQIHQ RSBIAQIVEUHHG RYHBU  HQ RYHUGH YHWRKIEBIQGH
RSBIGQIHQKHHQ IDFXGMWEUHHG RYHBU  YRRUGH YRWP IQ) YDQWMGHQMQ + RHZ HCEIMRRUEHHG NZ DO RQGH] RN
HHQ P HIWRGH NDQ] 1l GH YRRUD@! YDNI HEIHGHQ ELQRHQ GH | DFXGMWHBYDQAY  EHMNHQNEVIHVDX\RP DWFK CDWHOH
RSBIGQI GH| H P HWRGH YDQ RQGH] RHN FUKFIDDQI HQRHI DFKVWRP W RQGHZ LYIHQ HQ \RHWHQ IQ KHW
RQGHZ IMSWRIWDP P D ( HQ GHU HDM RYHJ IFKWY QRAJ RP \M ] IHQ Z DDUGH RYHUDS 1V HQ Z DDUP HQNDQHQZ IO
VDP HQZ HINHQ LQ KHWRUP J HYHQ YDQ KHWRQGHZ IM GDQ Z HOGH WHMQJ ,Q HHQ GHU HIM RYH LEKV RX RRN UXIP W
P RHWQ] IPRP W QRMIHQ Z HBH H SHWYH DDQZ H] LJ LV 1Q GH YHWFKIGBIQGH RQGHZ IM RQGHJ RHNWMDP V' EINZ HOH
[QAYIGHQ
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9HYROHQV NDQ HURS I DFXGBAUQLYHDX J HVSURNHQ Z RUEHQ RYHUGH NDQVHQHQ RQ P RIHINKHGHQRP 1O KHWAXUEXOP
QDXZ HUVDP HQ\M Z HINHQ IQ RQGHZ LM HQ\RHMQJ YDQ NHQQLY HQ YDDUELI KHGHQ RS KHWI HELHG YDQ Z HMQVRKDSSHOM
RQGHJ RN (| UNDQ EIMRRUEHHT HHQ P HWRGHQ Z HUNJ URHS RSJ HUFKWZ RUEHQ GH KHWRYHU IEKVWQ NDDWWDQ EUHQI HQ HQ
HHQ DGYIHV NDQ IR XBIHQ KRH HQ Z DDUGH RSBIGQ) HQ RQGHER) NXQGHQ VDP HZ HIHQ

( HQ EHDQI UNH NDQANHQQ) 1V GDWKHWP HWRGHQ RQGHZ IM | LFK ] DCP RHMQ EQVHQ RQE IN\HBIQ HQ YHUIHXZ HQ RRN
QD HHQ LQWE B DQDOVH 9 RRUVRADG! Z HMQUFKDSSHQ LY KHWEIMRRUEHHTS Z HQVHON RP - RRN SUGFISHY YDQ 2 SHOHQ

5 HVSROVIE®! 6 FIHQFH RS \M GHP HQ LQ KHWP HWRGHQ RQGHZ IM J HNRSSHT DDQ GH IQMIDMRGDG! EHZ HIIQ) UEKUD) RSHQ
VAHGFH SUDNMHQ ] RDG SUHUHI MMV HQ RSHQ GDWI HQ GH HWIVRKH XIVEDJ LQJ HQ GH QHXZ H YRUP HQ YDQ RQGHJ RHN
RSURHSHQ EIMRRUEHHT GH HWIVAKH NDQAMQ YDQ FMY HQ VAHQRH HQ HQI DI HG UHVHDUFK. (| UP RHWQ KHWAXUIEXOP HQIQ
GH IOMSUABA YDQ GH HOBMUP HQ YRORHQGH IXIP WM M RP 1O W NXQQHQ EQVHQ IQVSHBIQRS GH H QHXZ H

RO IN\HI HQ LQ KHWZ HWQUVFKDSSHIM YDNI HELHG

5 H HUHQWAV
YDDWDQ / . ®SSHEXU 5  3UWQV) . ZDOMWDQ\RHWSWRIWDP P DY ,Q+ YDQUHMNHOS$ 9]

- RRAMQ \MQUAUCONH ( GV 7RHWHQIQ KHVKRIHURQGHZ M SS YRKQB\BIGIX YDQ/ RIKXP  + RX\MQ
+XEHUO 7 +XWKIQIV 3 , QM UDWYH GDUQIQ) 0 DSSIQ) WH WAIDIQ 7KH$FDGHP\ 1Q 7UDQVMRQ 7KH

$WRADIRQR $ P HIFDQ & RMU HY DQG 8 QYHYMAV : DVKIQIVRQ

0 U™ ( 7 KH DWHWP HOAR FEEDOND FRP SHMQFH SHURWP DQFH $ FDGHP IE P HAFIQH :
3DWHUO : 5 HVHDURK P HWRGV & RQFHSW DQG & RQUHAIRYY © RUK 3 XEQKHY 1 HZ <RWN
BRKHBNHQV / + 9RN + * - ' H-RQ / + 9DQGHUGFKDDI 0 ) . WPHU: ' - 9DQGHUIBKXWQ & 30
$ VFRSIQJ UHYLEZ RQWH QRIRQV R DAWVHWP HOADV BDWQQ) $D  DWHWP HOQNVRUBDWQ) $I/  DQG

DWHWP HOARR GDUIQ) $R 6\WAHVIQ( GXFDMRDA YDODIRQ ~ KWBV GRLRU MAMHGXFE
6 KRHP DNHU % , QM UDYH HGXFDMRQ $ FXUIEXGP IRUWH \I HQW ILIAVFHQMY 2 BHIRQ6 FKRRGB WG & RXQAO
VXM (5,&1R ('
9DQGHU. AN O  Y%RRQ - 7RHWHQ YDQZ HASBNBIHQ ,Q+ YDQUHMNO$ %D  -' - RRAMQ WQOAICNH

(OV 7RHWMHQIQKHVKRIHURQGHZ IM SS YRKQB\BIGIX YDQ/ RIKXP  + RX\MQ

S UIHG$  (FFOV - 6 ( [ SHABGR ° YDOH WHRY R DFKIHYHP HOWP RIYDURQ & RQMP SRIDY ( GXFDMRGDO

3V FKR®J\ KWBV GRLRUJ FHSV
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, QURGXFUWRQ

$WHWP HQNV SO\ D FHOADOR®! 1Q KL KHUHGXFDMRQ 7 KUHH P DIQ SXISRVHV R DWHWP HQWFDQ EH GMII XIVKHG
$WHWP HOAR GDUQIQI \R HYDODW WXGHQN SHURUP DQRH DQG HQUXUH \KH P HHVRH SURTUDP |V 11CDO
TXDOIFDIRQY DQG WH GDUQIQ) REMAIYHY R WH VSHALLE FRXWH
$WHWP HONRUBDIQ) \R SURYIGH VWYGHQW Z 1\ SUDRIFH \MVIV DQG DWLI QP HQW DV SDIWR \KH GDLQIQ)
SURFHW

$WHWP HOADV BDUQIQ) R HQFRXUNI H VWHGHQW \R INH UHVSROVIELDY [RUWHURZ Q GDUQIQ)

6 \WGHQW SOFH J UHDWDOH RQ DWHWP HQN DQG LQYHWIAI QUIFDQAP H DQG HIRWNQ SUHSDURQ) IRUKHP 7KLY \WRQJ
IRFXV RQ WH \WWDQG W RXRRP H P DNHV IVD VXIBE®! LOAWKP HQNVRUHIHAMYHD XMQ) 1HHGEDFN DQG VHD HYDGDURQ
R VXSSRUWANGHON GDURIQ) SIRFHWHY DWHWP HONRUBGDUQQ) DQG DAWVHWP HOADV BDLQQ)

7 KH SURMPVES WWHWP HOADV IQAKP HQARUIHHGEDAN DQG VHD HYDODMRG SURYIGHY DQRYHWIHZ R \WH RSSRUMQUHAY
IRUX\) LQ) DWHWP HQW IQWH FRQOM WR AMGHON GDLRIQ) GHYHBSP HQW7 Z R DVSHRW DUH H SBUHG IQ P RUH GHBIO
D ) HHGEDANIURP \WH \WDFKHURQ \WH DWHWP HQMOQ GIDEBI XH Z 1M \KH VAXGHQW

E 6 HOHYDODWRQ DQG IHORIRQE\ WH AMGHQNEDVHG RQ \WH DWHWP HQW

D ) HHGEDFN 1Q GD®J XH

( IHPARYH IHHGEDAN P XW\DQVZ HAKUHH TXHWIRQY + DWIH 7 1P SHUBA
 KHHDP , JRQI"
+RZ DP , GRQJ" DQG
© KDWY \KH QH VWAMS!

$QG  HIHAWYH IHHGEDFAN P XW\EH DIP HG DWEHYHBSIQ) D JURZ W P LQGVHW7 KH IHHGEDAN VKRX@ EH D \®R Z D\
QDB XH DNHUIDQ D RQH VIGHG SIRFHW WP XWEH UH GRIYH DQG HQFRXUDI H WYGHQN \R HQJ DIH DRYHD ' IDRJIE
|HHGEDFN VXSSRUWW VIMGHQMDX\WRCRP | DQG VHD UHI XOWG BDUIQ)

(' HHAYH 1HHGEDFN EDVHG RQ WH DWHWP HOANWKRXG \WHUH RUH P HHVWKH |R@RZ 1Q) FUMAID

$G : KHHDP , JRQ"

VWY HWHQIDOR |RUP XOM DQG FRP P XQEDW FEDUGDIQ) REMPIYHY $\WHWP HQW VKRX@ EH DO QHG Z W \WHVH
REMIPIYHV \R KHS AXGHQN XQGHYABIQG Z KDWKH. KDYH P DVMMUHG DQG Z KDWAIDIQHHGY GHYHBSP HQWY) HHGEDFN P XVW
QAUHA® WHDWM \R \WH GDUIQ) JRDO \R EH P HDQQIIXO5 XEUFV DUH D YDODE®! \WRAQ KLY SURFHW 7KH FOUL\

DWHWP HONFUMAID DQG GHVRUEH GLIHHOABIYHY Rl SHURWP DQFH KHSIQ) AMGHQN XQGHIABIQG ERK \WH J RDY DQG
KRZ \R DFKIHYH WHP 7 KLV DSSURDFK QRARQD LQFUHDVHY WH WDQVSDUHQR. Rl DWHWP HONEXWDOR SURP RMV VHD

UHI XOWIG GDUQQ)
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$G +Rz DP , RQ"

7 KH IHHGEDFN P XW\EH LQAYIGXDO VSHALIED® DIP HG RQ WH WXGHQYY SHURUP DQFH RQ WH WA/, W KHSIXARU
AMGHON R UHFHLYH D GHVBIGIG DQDOMY R \WHUDQVZ HY IOFGGEQ) H SOQDURQY R P MBNHV DQG VXJ JHWIRQY
IRUP SURYHP HQW7 KH IHHGEDFN VKRX@ EH WP HO  VSHALLE DQG FROAKAIYH KHSIQ) VWYGHQW BDLY IURP
\KHUP IMBNHY DQG [P SURYH WHUSHURWP DQFH

$G . KDWY \KH CH WAMS®

) HHGEDPN VKRX@ CRARQD UHDW R \WWH FRP SBMG DWHWP HQADWDQG EXYANFDQ DOR VHYH DV D \RRARU
IXWMUH GDWQIQ) ) HHGEDFN RQ DWHWP HQW LV P RUH HIHPYH Z KHQ W D P\ FIFDCBURFHW 1Q Z KIFK VAMGHQN
GDQKRZ \R [P SURYH \WHUSHURWP DQPH IQWH IXWUH $ QRQ P RXV JUDAQ) KIQGHY \WH SRWIELON R

RUDQY 1Q) WH IHHGEDFN SURFHW IQD R\ FIFDCP DQQHU : IOARCH  %RXG $QLP SRUIQNHTXILHP HQW
IRUP SBP HQMY D F\ FIFDAHHGEDAN SURFHW LV WH SUAVHGFH R D Z HOGHWL QHG FXUWEXGP  ERK DVKH
FRXWH DQG SIRIWDP BIYHO,Q DAGMRQ \KH [HHGEDRN SURYIGHG Z WIQ KLY P\ FIFDCBURFHW P XWWP HHVWKH
FUMAID DV RAMIHG XQGHU  IMVKRX@ EH WP HO  VSHALLE DQG FRQAKRIYH 7 KLY HQUXUHY \WDWANGHQN KDYH
\KH RSSRWYQWV \R DRXD@ DSS® SUHYIRXV® UHFHYHG IHHGEDN 1Q D IRFXVHG DQG P HDQQIIXCZ Dy \WURXI KRXW
\KH FXUWIEXCP

$G  * RZW P IQGVHW

5 HIDWEQJ 1HHGEDFN RQWWH DWHWP HQWDIP HG DD JURZ K P I[QGVHWARH IRTRZ IQ) DVSHRAN FDQ EH VBNHQ IQR
DFFRXQW) IAMAR UHHUGRWRQD \R \WH P MENHY EXWDOR \R WH VXFFHW SRIQN ) XUKHU \R P DNH \WH
IHHGEDAN SHWRQDO( [ DP S®IV DUH RH RQ RQH P HMQIV YRIFH UHFRUEQIV DQG YIGHR IHHGEDFN 6 HFRQG \R
P D\HIWAD®J IF HQIDILQ) DQG IRFXVHG RQDXRGRP\  JIYIQ) URRP RUMKH VAXGHQW \IR \BNH IQUIDYHV DQG DVN
TXHAIRQY : KHUH SRME®! VHSDUDM \WH IHHGEDFN IURP \WH JUDGH VR \WDVWKH AXGHQW NHHS DQRSHQ

P LQGVHW7 KH IHHGEDFN VKRX@ IXUWKHUP RUH EH VXSSRWMYH DQG GHYHBSP HOARUIHQMG 1Q RWHUZ RBV VDIH
SRVMYH QRQ MGJ P HQIODQG DBRZ IQ) URRP [RUP MIBNHV 1 IFRO
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E 6 HD HYDOXDWRQ DQG UH BFURQ

( IHPARYH |HHGEDFN QRWRQD IQRUP V VAXGHQN DERXWKHUSHURUP DQFH EXVDOR KHSV WHP GHYHBS VHD
UHI XOMRQ N % DRIYHO UHGRWY RQWH IHHGEDAN UHFHLYHG DQG NQ) IR \WHUGDUQIQ) VAADWI LHV
AXGHQN FDQ DAMWAKHUDSSURDFK DQG WHUHE\ SURP R WHUGDLIQ) GHYHBSP HQW1 IFRO 0 DFIDUDCH
' IEN

6 HD HYDODWRQ DQG IHBRIRQ SO\ D FUXFIDAURG! [Q WH GDUQIQ) GHYHBSP HONR VWYGHQWV %8 A VWP DIFDD®
UHOPIY RQWHUGDIQ) RXARRP HV VAXGHQN J DIQ LOWI KWQR \WHIUMIHQI KV DQG Z HDNGHWHY D@RZ 1Q)
WHP \R VIINH VB HWIG VWMSV W [P SURYH WHLUGBDUIQ) SURFHW DQG SUHSDUQ) WHP IRUQHBRQ) GDUIQ)

$QHIHAYH Z D\ \R AP XOW VHD HYDODVRQ LV \WURXJI K. Z UMMQ UH BIRIRQY VXFK DV BDURIQ) IRXUDY
5 HEPIRQ KHSV \R RU DQJ H \WRXJ KW DQG J DIQ GHHSHULQWLI KWOQWR \WH GDUIQ) SURFHW ) RUH DP S®I Z KHQ
VAMGHQN Z UM D UH GIPIRQ UHSRWDI\MUD WMMAKH. FDQ CRARQD DQDO] H \WHUP MENHY EXVWDOR GHYHBS
DM LHV \R [P SURYH WHUSHURWP DQFH

$ SSOHG \R \WWH DWHWP HQMSURFHW \BR DVSHPW FDQ EH GMIQI XIVKHG

D  6HDHYDODWRQ DQG UH BRIRQ VDM \R \WH DWHWP HOAVDQG
E  &IFXOU VHD HYDGDWRQ DQG UH GIRPURQ WURXI KRXVWKH FXUIEXCP
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$GD 6HD IHYDXDARQ DQG LH BIFARQ LHIMQJ \R WH DWHWP HQW
2 SSRUMQUAV | RUVHD HYDBDURQ DQG UH ORIRQ I RTRZ Q) \WH WMNQFGGH

. . HHSIQ) GDQQI RXUDY GXUQ) WH SUHSDUMRQ | RUKH WAW

o $IWUVING WH \WWSRME® EHRUH \WH UHVXOV DUH SXEQKHG  XMIQ) \WH DWHWP HQAP RGHIDQG \WH
WXEUF \R IQEFDM Z KDWZ HQAZ HOZ KHUH P MBNHV Z HH P DGH DQG Z KDWKH FRUHPNDQVZ HY VKRXG
KDYH EHHQ

o UMQ D UHBPURQ UHSRWDIWUWH WMWDQDO] LQI ERIK WH VXFFHWIXCDVSHRW DQG \WH P MENHV P DGH
DQG LGHQMA LQJ VADWI IHV IRULP SURYHP HQW

« : UM DQDQDOMY R \WH FRP EICDURQR! \WH GDLRIQ) SURFHW 1Q SUHSDUDMIRQ | RUWH \WMADQG WH UHVXEOV
DV UH BFWG 1Q \WH WMWRX\FRP H

$GE &UFXOU VHD HYDXDWRQ DQG UH GFWRQ WURXJI KRXWKMH FXUIEXXXP

6 HO HYDADWRQ DQG UHERWRQ IRMRZ 1Q) WH WMNFDQ EH FRQGXRMG 1Q D R FFDAP DQOHUE\ FRP SDUQY \WH
RXWRP HV Rl GLIHHQWMWV DQG H DP 1QQ) SDWADY 1Q CHYHBSP HONVA XHWIRQY \WDWP D\ EH DUNHG 1Q KLV
SURFHW ICFACH

o, VWHH D UFXUHQFH R P MENHY' © KDAWVSH R HURY DUH P RMWFRP P RQ' 7KV P D\ IQFOCH IRU
H DP SBI HURY IQNQRZ BIGIH VN@EDVHG HURY P MHDAQ) WH TXHAIRQ UHFXUIQ) IXHV 1Q DQVZ HUQ)
HJ FHIBIQWSIEY FDOBXOMRQWAY Z UMD VNO WNSSIQ) WSV IDIOUH \R P HQIRQ BU DCDMEBN CRW
DSSOLQ) NQRZ BIGI H\R \WH FDVH

o KDWY \KH UHDMRQUKLS EHE HHQ WMWIBUHSDUDMRQ DQG \WMWRXFRP HY' & RQVIGHUIDRRWY VXFK DV QXP EH
R VWG KRXW WXG VFKHGX®! WP IQJ R VHDVXG. VHWIRQY DWHQGEDGQRH Rl GFMUHV 1O SHYRQRU
RQIH  Z KHKHUDWLI QP HQN Z HUH FRP SBAMG SURUR WRUIDY' WP H VSHOWRQ UHDAQ) QMIDWMUH Z KHIKH

RUQRWIXHVIRQY Z HUH DVNHG GXUQ) BDURIQ) VHWIRQY
o VWHH YIME®! IP SURYHP HOARYHUWH\ HDW' |1 VR 1QZ KDWDUDV' : KDWAMDWI IHV KDYH EHHQ HP SB HG

LQ DFKIHYIQ) K"

&RQFOMRQ
$WHWP HQW DUH VXWVBE®! \RRY IRUXVIQ) 1HHGEDFN HIHRYHO \R VXSSRWWANGHQOMIBDURIQ) SURFHWHY RN
\WDFKHUIHHGEDRN DQG VWYGHQAVHD HYDODURQ DQG UHBRIRQ SO\ DQ [P SRUBQARG! 1Q WYGHOMBDUIQ)
GHYHBSP HQW,Q REHUIRUIHHGEDAN\R EH HIHRAYH VHYHUIDOFRQGMRQY P XWEH P HW7 KH WP 1) R \WH
IHHGEDAN LV [P SRAMBQADV IV D GDEJ IFDCDSSURDAK. D VDIH GDWIQ) HQYILRQP HOAD FEDUFRQCHAIRQ R
GDOIQ) REVMAINYHY D IRZ DUE GRNQ) SHYSHRAYH D P\ FFDCDSSURDAK. D VXSSRUYH DWANGH IURP \WH
\WDFKHUDQG DQ DR\YH DWAXGH 1URP WH AMGHQA( 11HRYH IHHGEDFN KHSV VYGHQW \R GHYHBS VHD UHJ XOMRG
WNQ % DRYHO UHGRW RQWH IHHGEDAN UHFHYHG DQG GNQJ VYR WHUGDUQIQ) VDMI LHY MXGHQN FDQ
DEMWIKHUDSSURDFK DQG SURP R \WHUGDUIQ) GHYHESP HQA7 KHVH DUH HIHRRYH AMSSIQ) VARGHV IRU
QHEQ GDWQ]

/ MUDXUH

'DYLG - 1LFRO 'HEWDLPRBFIDURWPRIHWLYH DVVHYV VPHINV D\WWEBGV8BDUQLQJ $ PRGHO
JRRG IHHGEDFNM\WXNDBEWV A +LJKHU (GXFDWLRQ

-RKQ +DWWLH +HOHQ 7LPSHUOH\ 5 HKIHH 8 RRZIH(G RF D WH & BDPN5 BV HD U F K

'‘DYLG - 1LFRO JURP PRQRORJXH WR GLDORJXH LPSURYLQJ ZULW S\\GH VVHPGIE
(YDOXDWLRQ LQ +LJKHU (GXFDWLRQ

1DRPL ( :LQVWRQH 'DYLG %RXG 7KH QHHG WR GLVHQWDQJOH DBMWXGENVRPW QW BIQIC
(GXFDWLRQ
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%AQEHQ KHAKHGEHQEDDIVH RQGHZ IM HQ GH SURHWIRCGH®!
SIDNBN IV VDP HZ HNQ)  HHQ HWHQE®!I YDDURIKHG
JHZRGQ 'H WHQPHXH FRPSE[MW YDQ
P DDWRKDSSHOMH YUDDI VAMNNHQ YHUHMAGDWSUR HWIRCDY
HIHAA  NXQQHQ IXQRIRGHUHQ 1Q P X@EVASEDILH \WDP V

" MIHBMQ KHVEIYIRQGHU YRRU GH IIVFDG! SUDNMM  Z DDU
MUMAMQ  Z DDURQGHU IVFDOAMQ  IQMOVH VDP HQZ HINHQ
P HWFR®U DY XMDQEHH GVASTHY ] RDY DFFRXQIBQN
HARCRP HQ HQ DQCHH MUWMMQ ,Q KHARQCHZIM HQ P HW
QP H EIQQHQ DFDGHP IVFKH P DAMIRSBLAQIHQ 1V KHWEDQ
RR\ YDQ JURRWEHDQ CDWMNGHQMQ GH H YDDWRIKHG
ROXIN\HBQ 7 HI HOMHMIE 1V KHWQRRG DNHOM GDWGH| H
ROZINHIY RS HHQ JHAWWPWUHHEGH PDQHU ZRBN
EHRRGHHG %QCHQ GH P DAMRSBIAQ) ) IMFDDO5 HRKW
DDQ GH (WWPXV SQYHWMMW SRWAGDP ZHG
JHROADMHG COWEIMHHQ DDQIEO YDNNHQ HHQ IRWP HHO
EHRRUGHIQJ VNDGHUYRRUVDP HQZ HINQ) RQEWDN 2 QADQ\
KHW WHHP HQGH EHDQI YDQ VOPHIYHNQI DY
NHQFRP SHMQM  YRRU IMFDDO MUMMQ  ZHG GH H
YODDWRIKHG EQHQ GH RSPIGQ) RQRORHQH
JHAP XBHG JHZ DDUGHHEG HQ EHQXWDY GHHYDUQ)

" H H OFXCH GIGEH \RWGH EHKRH\M DDQ HHQ RQGHIERXZ G
HQ SUDNIWFK \RHSDVEDDU EHRRUBHII VP RGHO + HWGRHO
KIHYDQ LV RP VDP HZ HNQJ RS HHQ YDIEH EHWRXZ EDIH
HQ WDQUSDWDQM ZIYH \M NXQQHQ HYDOHUWQ ] REDW
VNGHOMQ  JHUEKW NXQQHQ ZHMHQ DDQ  KXQ
VDP HQZ HINQJ VYDDUELI KHGHQ HQ GH| H RRN GDDGZ HIHDM
Z RUBHQ HINHQG EIQQHQ KXQ DFDGHP IVFKH RQE INNHT

( UNRYHUKHWG . ( WDMFW
' HHQDP HDDQ6. ( ZDVHHQJIDP H FKDQIHU
KHAWHIAMINM P 1] HOHWRXZ HQ YHEHSW
P 119D NHQQY YDQ KHWRQGHZ HS HQ] RJCH
HYRRUGDWIN RSUHFKWHQOXRXMDWZ DV RP GH
NDV ELQQHQ W \MBISSHQ \BEHQV GH
\WDFKIQ) DEV

7 Q1 Y{z(11 di( -

7 KHRUAYFK NDGHU
YAMKHWRSWMBIQ YDQ KHWEHRREHE VP RGHOW JHELXIN
JHP DDNWYDQ QYHWH RQGHZ IMNXQAIH WHRUESQ HQ
EHCDCHUIQIHQ GH VDP HZ HINQJ  1Q RQCHZ IMFRQM WQ
RQCHERXZHQ

6 RFIDDOFRQMKPYVP H

9 ROHQV KHAVRFIDDOFRQAKPYIVP H BIUHQ AMGHQMQ KHW
P HAVWHIHAM 1Q IOMDRAK P HADQGHIHQ . HQQY Z RBN
JHROMKHHEG 1Q HHQ VRADBI FROMW ZDDUEM
VOPHZHNGQ HAMHQMHO IV ' IW EHWNHQNV GDW
VDP HQZ HINHQG BIHQ HHQ NUDFKW H GHIMDMIH IV P W
JRHG EHIHRIG HQ EHRRBHHT > @

&R SHIWH GUHQ

&R SHDWH GUHQ IV HHQ GCDRINWFKH Z HIWRWP  Z DDUEIM
VXGHOMQ 1Q NBIQH JURHSHQ JH| DP HQ@M Z HINHQ DDQ HHQ
GHERHOYAHDQI UBH SUQFLSHV | 1M SRVMAYH Z HGHJ INBVH
DIKDONHIMKHG  IQAYIGKHB! YHUDQE RRUBHINKHG  GLHRAM
QMDA VRAD®! YDDUEL KHGHQ HQ JURHSVIHBRMA ' H H
SUGASHY YRPHQ HHQ EHDQIUMH EDVMV YRRU KHW
EHRREHIY\P RGHO> @

7 HDP HIHRAYIWMMWY RGHO + DANP DQ

+ HW HDP HIHRWYIWWY RGHOYDQ 5 IFKDUG + DFNP DQ LV HHQ
EHNHQG P RGHO EIQQHQ GH RUDQVDMHSW FKRBJIH GDW
EHVFKUMA/ Z HOH  IDARUHQ EUBEDIHQ DDQ KHW HIHAMA

IXQPURQHUHQ YDQ WWDP V -+ DFNP DQ UEKWH ] IFK YRRUDORS
Z DWADP V QR KHEEHQRP  JRHG \M SUAWMUHQ 1Q SODW
YDQ D@®HQ W NIMHQ QDDUGH XINRP WMQ ' H EHDQJ UMM
HEP HOMQ YDQ ] I P RGHO] I KHTGHUH HQ XIMIDI HQGH
GRHBQ  JHWKPMUHEH JWRHSVSIRFHWHQ HQ  HHQ
RQGHYAMXQHQCH RP JHVIQ)  + HWWXFFHV YDQ HHQ \WDP

Z RGNIHWDBHQ EHSDDG GRRU KHWHQAIHVXEBDW P DDU
RRN GRRUGH P DWW Z DDUQ ®IGHQ YDQ KHWMDP  QHXZ H
YODWRIKHGHQ GWQ HQ SBfIHU KHEEHQ 10 CH
\VOP HZ HNQ > @ 6(4 6.( 0%*$=,1(
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Y6BRP |V \I[ RCRP\

%BRP V \B RQRP [H EIHGAHHQ UDDP Z HINRP GHERHBIQ M
FOWLIFHIHQ YDQ HHQYRXAQJH (DDU FRP S H QYHDXV
RQNRXGHQ EHIUNSHQ \RHSDWHQ DCDOVHIHQ HYDAHUHQ
HQ FUSUQ 9RRU VOPHZHNQI  EHMHQV QW W
VMGHOMQ QHADBHQ VDP HQ LQRWP DI YHZ HAHQ P DDU
RRN GLHQ WHORMMHQ RS KXQ VDP HZHINQ) HQ GH H
YHEHMUHQ> @

* 36 PRGHO
+HW* ;36 PRGHO * LRXSZRWN ,QAYIGXDO DFFRXQIELQNV
3 HHU DWHWP HQW 6 HD DWHWP HQW EIHOAHHQ FRGFRUHHW
EHRREHTIWNDGHU YRRU VDP HZ HINHQG GUHQ ' RRU
] RZHO JURHSVSUMIMY DO IQAYIGXHBI ENBDIHQ \M
EHRRGHBQ HQ WP W JHYHQ YRRU SHHU HQ WVHD
DWHWP HOVRQMEDWHHQ HHUDM HQ P RIYHIHQG VL kP

>@

2 QU INNHIQJI YDQ KHVWEHRRUGHIQI VP RGHO
2S EDW YDQ ERHMEDQGH WHRUSQ IV HHQ
EFRREHIIVP RGO ROEINHG  GDW  VOP HQZ HINGJ
IQ IFKWM@N PDDNV RS YHWFKIKGH QYHDXV ' H
VOP HZHNQ) WWHQ WXGHOMQ IV EHRREHG RS
YHOYFKIGIGGH QYHDXV RP HHO JHODGRHHE HO YRGB
EFHG W NIMHQ YDQ KXQ JH| DP HIH IXQRIRGHUHQ
EIQQOHQ KHWSIRWPWMDP (™ QYHDX UFKW] IFK RS HHQ
DQGHU DVSHRWYDQ VDP HZ HNQJ HQ GUDDIWP HWHHQ
VSHALENA  ZHIQ) EM DOQ  KHW HQGRREHO * H
EHRRGHIQ) 1V RSIHERXZ G XIWGH YROHQGH QYHDXV HQ
ZHIQ)

2 EVHYDWH GRAHQWV
3 URGXRPMYDGDWA
3 HHUDWHWP HQWV
6 HD DWHWP HQW

' H Z HIIQI VSHUFHQIBI HV ] 1M YOAWHVMES WUIGMUDWA HQ
NXQHQ QDDU HIHQ IQIFKW YDQ GH RSBPIGQ) R
RSBIGQI VHHOKHG Z RUEHQ DDQJ HSDVWDIKDQNHDN YDQ GH
FROM W GHERHBQ R KHWRQGHZ IMWSH ( © YDQ GH H
QYHDXV IV XMIHZ HINAIQ FRQFUAM EHRRUBHER) VUMD GH
DDQWIMQ EIM KHW QYHDX YDQ HHQ DFDGHP VFKH
P DAMRSBIAQ) HQ GH EHUIRHSVSUDNAM YDQ | VFDOAMQ

(81,
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'"H FAMID ]I REGHYHEHT 1Q GH  YROHQGH
KRRIGKHP DV HQ XMHZ HINAQ EHRRUEHTI WHKDERQ

«  &RP P XQEDW HQRYHU®U

«  7DDNYHGHI)

*  3UREGHP RSBWHQG YHP RIMQEIQRHQGHJIRHS

e 5 HOGRIH HQ GHYHP RIHQ

. UHIRNHGKHG

ORRU GH IPSBPHQBM YDQ KHW PRGHO JU@ GUH
IRUP XCHHQ RO IN\HG
%-RRUGHIQI VIRWP XQHU REVHYDWHY GRFHQW ' W
IRP X@HUZ RUBAIQI HYX@ GRRUGH GRAHQAHQ UFKW IFK
EMRDUH YDQ LHGHH VWMGHQNVDDQ KHWIH] DP HQDMH
HQGSURGXFW
3 HHUDWHWP HQWRWP XQHU | HGHUH®! J URHSVES YXOV
QWRIP XOHUIQ RYHUGH DQGHH J IRHSVBIGHQ
=HOLH GFWHRWP XQHU ' IWRWP XCHUGRGI VWAMGHQMQ
XWRP WID\M VWIDQ EIMIKXQ HIHQ IXGRIRGHUHQ HQ
BHSBURFHV EIQHQ GH JIRHS

P S&P HQMMH HQ J HEWXIN
+ HARQU IN\HOH EHRRUEHER) VP RGHOYRRU VDP HQZ HINQ)

VOWHQ WHGHQMQ LY IGP IGEHY EHVEURNHQ P HAHHQ DDQEO
YONGRFHQMQ EIQQHQ GH YDNNHQ YDQ GH P DWMU ) IMFDDO
UHFKWZ DDU GWAKHP D DRWHHOLY 2 YHU KHWDOHP HHQ
Z DUHQ GH GRAHQIMQ SRMH  RYHUGH RS] HWRQGHIEERXZ 1Q)

HQ \RHSDVEDDUKHIG YDQ KHAP RGHO =M DYHQ DDQ GDVWKHW
P RGHOIQ IFKWMON HQ KHOHULY - HQ COVKHWEIRDDI WODQ
KHW EHZXW EHRRUGHER YOO
VDP HZ HNQIWDDWEIKHGHQ  7HIHIMHWG ZHEHQ HU
HQ\HB! SUDNWAKH DDQEDFKIWSXQMQ JHGHHT 0 HWQDP H
EIMKHWRQEHEHHO REVHIYDWAV GRRU GH GRFHQAVZ HEHQ
NDQMNHQQIHQ  JHSODWW ' RFHQMQ JDYHQ DDQ GDW
KIHYRRU 1Q GH SIDNMM Z HOFKWRQRGRHQGH \IB HQ
FDSDRAMWEHVAKINEDDU Y Z DDLERRU GWRQEHEHHODW

XWWRHEEDDU NDQ [ I 1Q GH KXIQJH RQGHZ IMVHWID)

' DDDDWV ZHG GH VXJJHWH JHEDDQ RP CH
EHRREHMIVRP XCHHQ  ° HQ GH  EMEHKRUHQEH
EHHNHQQ) YDQ KHAHQGANHU® RQGGHUW EHQIHQ IQ HHQ
QMBI RPIHVIQ) ' W] RX YROHQV GH GRFHQMQ KHW
EHRREHIYVSIRFHY - DDQ IHQDM YHUHP DNNHORHQ - HQ
EINIDI HQ DDQ GH HIIFs Qi YDQ GH EHRRUBHTRY

6(4 6.(08*%=,1(
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&RQFOVIH
6OPHZHNQ vV HHQ RPPLMEDH YDDURIKHG YRRU
VAXMGHOMQ) IVFDDCE HRKW] RZ HEEIQGHQ GH RSBIAQ) DV IQ
GH EHRSVSONAN ' RRU KHW ROENQ YDQ HHQ
EHRREHIWNDGHU ZHG GH H FRP SHMQM \RWQX \RH
RQYRORHQGH RQEIN\HG HQ JHZDDWEHHG  + HWQHXZ H
EHRREHIJVP RGHO JHEDWHG RS RQGHZ IMNXQAIH
WHRUHS Q EIHGAHHQ VRIEH EDVY YRRU KHWAIP XBIUHQ HQ
EHRREHBIQ YDQ VP HZHWQ) * RRU KHWJHEUIN YDQ
FROFUAM EHRRUGHIIVIRWP XQHUHQ Z RUBAGH EHRRUEHTY
WDQVSDUDQN HHEM HQ GHJDDP  YRRU VWXGHQMQ  +HW
P RGHOGUDDIWEIMDDQ GH NZ DOMWYHEHMIQ) YDQ KHW
RQGHZ IM EIQHQ GH P DWMRSBIGQ) ) IMFDDOS HAKWHQ
VOIADDQ EIMGH HVHQ YDQ GH P RGHUH EHRHSVSLDNIN
ZDDIQ VOPHZHNQI  FHOMDDO  WDW - +HW
EHRREHIQVP RGHO IV EHVSURNHQ P HW YDNGRFHQMQ
EIQRHQ GH O DVWMU) IMFDDOUHFKWYRRUZ IH GH EHRRUEHTY
YDQ VDP HQZ HINQJ DRXHHALY ' H IQMQIA IV GH LOSXWDQ
YONGRPHOMQ P HH W QHP HQ 1Q GH YHEHWH YHULIQ) HQ
P SEP HQBMAH YDQ KHWEHRRW(GHT@Y VP RGHO

|( 81, ,6 (5,526

/ MADXYXU

>@ =lIH KW8V QYR QOQOBY WJRWMN HQGH]RCH
YDQ QDDWM RQE IN\HEY GRRUVDP HQ WM Z HIHQ HQ
1Q JHVSUHN W ] L12)] 1N P HOHQ 1Q WIDWRMGAQIHQ W
NRP HQAH QHXZ 1) / DDWMW JHIDDGSBHIG
XD

>@ =H KWV ZIMBUHQ QOVDP HZ HINHQG BIHQ
SRVMA HIHPWBHSUHBMAY SKS

>@ i
KWBV ZZZ EMM] HBDURQ) FR XN UAVRXUFHV KDRNP D
QP RGHOMDP HIHRAYHHW
e =] KWBV TXIGR FRBUHHGX ZS
FROMQAXSBDGY $ QGHWRQ DQG . UDWZ RKB5 HYVHG
%BRP V7O RQRP\ SA
>@ RFK\ ) 6HIHY 0 6 GUMP DQV
7KH XVH R VHD  SHHUDQG FR DWHWP HQAIQ KLIKHU
HGAMRQ $ WHYIHZ 6 WAHV 1Q + LIKHU ( GXKFDMRQ
°  HQ/HMO : \Y®O
> @3HHU DAHWP HOVR FROUBXIRQYY \R D JBRXS
SURWFWS$ FRP SDUVRQ R KRDAIE DQG FDWMIRY EDVHG
DSSURDFKHV  $\WWHWP HONV  ( YDODURQ 1Q +LIKHU
( GXFDIRQ °

6(4 6.(08*%=,1(
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B7TXWHQ GIRRRP  DQG GDDG WIIDQ Z HWHQ 1Q GH Z HI HQ SUDNWYFKH EH| Z DUHCE
; L®P ( OFKRW

,Q SURIWDP P DWF DWHWP HOAMXGHON WG DQG JURZ DQG P DIQD IRWP DIWH DWHWP HOAHQDEBN WHP \R GR \R
) HHGEDFN RQ WHUSURI UAW 1V FRIDPWMG WURXI K GDWSRIQN \KDWDUH \WH UHVX@R WXGHOWV VKRZ IQ) \WHUSURI UHW [Q IRU
H_ DP S®I SURVIFW RUSIDRIWFDOMAMINGY > @7 KLY FDQ IRUWRURXI K DOJ QP HOAR WH HQMH DAWHWP HOASURIWDP P H
Z 1\ D FBDUSDQQQI R Z KIFK CDWSRIQN Z LOEH FRIFMG GXUQ) Z KIFK DRYMAV DV Z HODV \WH QHFHWIW IRUYDES DQG
UHIDE®! CDWSRIQN DQG IHHGEDAN > @98 \WHQ DWHWIQ) \AXGHQMIRYHUD@I URZ W DAWVHVWIP H SROQN HJ \®ZIFH D\ HDU
VAMGHOM. \WH FRP EIQDIRQ R DOWHVH GDBISROWV DQG IHHGEDFN FDQ SURYIGH D REXMWWIHZ R KRZ D VWYGHQMY
SIRIAMMQI WWURXIK WH FXUEXOP  %\MKH WMS R GRQJ KLY RYHD@ KROAF DAWHWP HOAVRYHU DOWHVH YD 1QJ
CDWSROW 1V GW HDV \KDQ WP LIKWHHP  DQG FDQ |RUD GlLIHHQADSSURDFK FRP SDUHG \R D WDGMRCDCFXUWIEXGP  $Q
DWHWP HOAFRP P WHH $&  \KHQ DWHWP HOAAMGHOM1SUR) UHW \EZLEH D \ HDU %X\V\KRZ H DA® Z OWH WHDFK \WHU
HYDODWRY' +RZ HDV MV \R XVH \WH FROFWG GDIESRIQN DQG KRZ FDQ WY SURFHW EH GHVRUEHG 1Q D SUDRWFH

IXIGHEH" $ QG OWEXWRWBDVWVDUH \WH COMBISRIQNV FRIMG XVHXCHQRXIK IRUWH $ & R EH DEGI W DWHW JURZ W'
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7KH QHZ P HAFDOFXWEXGP DA( WP XV 0 & ($ IV EDVHG DURXQG SURJUDP P DIF DWHWP HQW,Q \WH 1AM HDU
VAMGHOANIBNH WMV RQ NQRZ BIGIH GRP DIQV' 7 KHVH WAV DVKH P RP HQAKDYH D VXP P DWH CDMUH LH \KMH UHFHIYH D
SDW IDIOVFRMH IRUWHUH DP UWXQVSHUH DP EXWZ I@IQ W H DOR EHFRPH IRP DWH LH VWGHQW Z (OFRBFW
CDWSRON RYHUDOH DP V IRUVSHALLE NQRZ BIGIH GRP DIV 3 HUNQRZ BIGIH GRP DIQ  RYHUVHYHUDOH DP V \AMGHQAZ L@
DWHW WHUNQRZ BIGIH JURZ\WW DQG QR BQUIHUSHUH DP ) XUKHWP RUH WXGHOAFRBIPWEDISRIQWV RQ FRP SHIMGALHY
7KURXIKRAW\KH EDFKHBU FXWEXGP VMGHQN KDYH D 9,3 WKDSIQJ IGHQMW DQG SURHWIRCDOV FROFK ZKR \KH\
SHURGAFD® VHH  JURXS BMRQV WWURXIK \ HDU  DQG Z KR DOR DWHWHY WHP  RQWHUSHYRQDQIURZ\W \EZIFH D\ HDU
IQAYIGXD®

7KH FXWEXGP 1V EDVHG RQ WXGHQWV IHORWY WHUJURZ\K HYHY P RQXV DIWUZ KIEK DQ DWHWP HQAFRP P IWkH
$& UHVIHZ V WHUHQMH SHURWP DQFH RYHUWH SUHYIRXV SHUIRG NQRZ BIGIH FRP SHIMGAHY W@ DQG DOR SHYRQDO
UHOPRQ DQG JURZ W 7KH $& \MHQVINH D GHAMRQWDWDQ EH HWHU ~ \ RX DUH GRIQJ ZHD  \ RX DUH QRAGRIQ) \KDW
ZHOHMWRZRINRG RU WIQIV DM UD® QRWRQ) Z HD3 GDVH VHHNKHS 3 URUR WH DWHWP HONIRXQG VWWGHQW
KDYH UHORMG RQ \WHUJURZ \K DQG IRP XOWG D 32 3 D SHYRCDOGHYHBSP HOASDQ  7KH UHVX@R \KHVH DWHWP HQA
URXQGV LV FDXJ KWQ D GHAMRQ UHI DUEQ) SURIUHW \KHVH DUH FRQUGHUHG KLI K \VABIINH DWHWP HQN

$ SURIWDP P DVF FXUIEXOP  UHTXIUHV GLIHHQAZ RINQI P KRGV FRP SDUHG \R \WWH WDGMRQDCSURIWDP P H ,QP\ SURVFW
Z 1@7 RIN RQWH GHAMRQV GHFHWDL IRUWH DWHWP HOWFRP P WiH DQG H DP ICDIRQFRP P MWH ( & \R EH DEGI\R

Z RUNVRI HWHUHQUXUQ) WH EHVWWXSSRUWRUMMGHOABDUOIQ) RXUCH. V EXVWDOR HQUXUQJ \KH TXDONV GHHGHG \R WDIQ
JRRG GRARLY [RUWH IXUMUH , VXSSRUNG 1QRUP XOMZJ D SUDFUFH J XIGHIDH IRUKHS$ & DV Z HODV \WH IRWP \WH FDQ XVH
\R GREXP HOAKHUIIQAQIV , DGYIVHG RQKRZ \R WDIQWH $ & DQG HQVXUHG FRQQHPAIRQ Z W WH ( &

0\ OWYAMS Z KIEK LV GHVRUEHG LQ KLY DYF®! 1Q P RUH GHBIOZ DV \WH H| SRUMRQR! 1WA SHUHQFHV B\ \KH P HP EHWY/
R WH$ & DIWUWH IWMDWHWP HQNRXQG ) HE 7RV HQG, FRQGXPNG VHP L\MKPMUHG IQMYLHZ V Z W

P HP EHY R \WH DWHWP HONFRP P WWkH DQG RCGH P HP EHUIURP \KH VXSSRWYABIT 7 KH WAXG. JRD® Z HUH \R J DIQ IQWI KW
QR

e 7KH SHIFHSWRQV RQWH URBI R WH DGYIVRY ERDUG DQG SRWIE®! LQIOHQRH LY P LJKWKDYH KDG RQWH P DQQHUR
DWHWP HQW

e 7RZKIFK H \MQAKH SUHYIRXM® GHYHBSHG SUDRIFH J XIGHTHY IRUKH DWHWP HOWFRP P IWiH Z DV IHDME®I DQG
Z KHUWH SRWIEG! DDV [RUP SURYHP HQAZ HUH

« 7KHURBIR WH9,3 FROFK DQG32 3 SHYWRQDAGHYHBSP HWBDQ 1Q\KH DWHWP HQNIRXQGY

o KDAP SRUDQNAMMSY P LTKWOHHG \R EH \BNHQWR SUHSDUH \H DWHWP HQWFRP P IWH | RUWH VHFRQG LRXQG R
DWHWP HQNQ \WH VXP P HU DV WLV URXQG Z RX@ LOFGGH WH EIQEQ) \AMG. DGYIVH DQG \WHUH RUH D KLIK VABNH [RU
AMGHON

7 KH IQMYIHZ V Z HIH FRQGXPMG XMQJ D VHP LMIRKPMUHG IOMYLLZ. J XIGH DQG WDQVFUEHG YHUEDUP

7KH P DIQ RXWRP HV DUH GAVRUEHG DB D QXP EHURI WHP HV ZKIEFK , Z IQTN VR UHFRP P HQCEDMRQV | RUIXUKHU
H SBRUDMRQ
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7KH IR®IRI WH DWHWP HQAFRP P IWWH

$ GMRXIK DOP HP EHY |HOVWWDWADIEUDIRQ R WH Z RN SURFHWHV KDG EH SHURWP HG Z HOWH GG QRWKDUH WH VDP H
LGHDV UHJ DUGLQJ WH I XQPWRQ RI WH DWHWP HQAFRP P IWHH IWHD 6 RP H P HP EHY |HOAKH DWHWP HOWFRP P WWHY
P RWP SRUBQABVN Z DV \R VIMYANMGHQN QNHO \R VXFFHHG IURP \AMGHQIKQINHD \R VXFFHHG  EDVHG RQWHUSHUFHSUIRQ

2 \WHY [ HOVKDVWKH P RANP SRUBQABVN Z DV IGHQM WH EDG DSSBMUURP \WH UM, Q ERK FDVHV WH L.GHD Z DV \KDVSDVW
UHVXOV FRX@ EH DQ IQAFDMRQ R [XWMUH SHURWP DQFH $ GlLIHUHQABNH Z DV \WDVWKH DWHWP HQNFRP P WH VKRX@ BRN
RQD DVIKH UHVXOV DQG QRAWP DNHDQ. DWXP SIRQV DV \R [XWMUH SHURWP DQFH 7 KH P DIQVBWN R \KH DWHWP HQW

FRP P WH QKLY FDVH LV \R SURYIGH DQ XQEIDVHG UHYIHZ. Rl SDWSHURUP DQFH

QMHAI® \WH P HP EHY Z KR IHOWKH $ & VKRX@ RQD SURYH DQ XQEIDVHG DWHWP HQAVDOR LQGIEDWG \KH J UDWAW
QHHG\R P RUH FOUMW RQ QRUP DIYH URBIV DQG PXWRI SROWV 0 HP EHY Z KR IHOWKH $ & VKRX@ SUHARWRUMMHUIX\MUA
SHURWP DQFH IQAFDMG KLY BMW 0 HP EHWY LQAFDWG IHHI VXSUWHG KRZ VRP H R \WHUSHHY IQWH $ & FRQGXAMG
DWHWP HQAVDQG IVWZ DV FEDUKDWIHUH Z DV QR VKDUHG P HMRG Rl YIHZ RQ SXUBRVH R| DWHWP HQW7 KHUH RUH
FDIEWDARQ RQ WH IXQFWRQ Rl WH$ & VHHP VV SDUDP RXQW

VDSSHDLY DWKH P RP HQAKDWP RAWFDEEUDMRQ KDG EHHQ SHURWP HG RQRXWRP H VR \WH GlLIHIHQANP HP EHW R \WH
DWHWP HQAFRP P IWiH DI UHH YHY P XFK RQWH RXFRP HV RN \WHUDWHWP HQVEXWQ GVFX\VMRQ MMV RANKDVWKH
UDVRQQ) WH DSSO W UHDFK WHVH RXWRP HV FDQ EH YHU GILIHBHQA7 KHUH RUH FDEEWDARQ RQ WH SURFHW Z RX@
DOR EH DGYLVDE®! 2 CHZ D\ \R BHDFK KLY JRDOZ RX@ EH IRUHDFK $& GXR \R H SOIQ 1Q GABIOKHUSURFHW DQG
UDVRQQJ IRUD WDQGRP XGHQWKH. DWHWP HQW7 KLY Z RXG EH D YHY VXFRHVWIXARWP R SRAMDWHWP HQW
FDIEUDMRQ EXVKDV DV HFWRWEHHQ DSSTHG 3 URUMR FRP P HQFHP HOAR \KH [ LIWIRXQG \WHUH Z DV QR GHBIBIG
GHVFUSVIRQ R \WH URGI DQG IXQRIRQ R \WH$ &  RWHUKDQ SURYIAIQ) DQ KRDAE DWHWP HOAR AXGHQMISHURWP DQFH

7KH SWDPWFH J XIGHIOHY DQG IRBIRI 32 3 DQG 9,3 FRDFK

7KH RQH DVSHPWD@P HP EHY DI UHH RQIQ XQVRQ 1V \WDVWMP H KDG EHHQ \RR \J KWERW 1Q WH SHURG BDAQ) XS \R WH
IIAMDWHWP HQARXQG LH SUHSDUDMRQ SKDVH DV GXUQ) \WH DWHWP HQAIRXQG IWHD 6 RP H DOR | HIWDVWKH DP RXQAR
P H IRUSUHSDUDIRQ GG CRADD Q Z IW \WH P SRUBGFH R \KLY DWHWP HQWP RP HQW

7KH P HP EHY IQEFDWG \WDVWKH J HQHD@® DSSOHG \WH SUDFWEH J XIGHIHY DIKRXIK VRP HXVH WH 32 3 HDUHUWR JHW
D IHHARUWH \AXGHQWY 2 \WHUP HP EHY RQD WHDG\WH 32 3 DV \WH IICDCSKDVH Rl DWHWP HQWB RP H P HP EHWY IHOV
UHDAQ) WH 32 3 FRX@ FUHDWM EIDV IWARX@ EH GlLILEXGOVR UHP DIQ QHXWDORZ DBV \WH VWYGHOAD\MUBDAQ) \WH 32 3

$ GAMRQD® \WH 32 3 FRXG EH YHY GLIHHOWURP \AXGHQWR VWGHQWG RP H P HP EHWY TXHWIRGHG KRZ 9,3 FRDFKHV
SUHSDUHG VIMGHQONRUKH DWHWP HONIRXQG :  HUH WHGHQAZ HQIQIRWP HG Z KDAR LQFGGH IQWHU3 2 3", QM ©
DAMRXIK VRP HP HP EHW/ R \WH$ & SOFHG P XFK [P SRUMBQFH RQ\WH FROMQNDQG TXDDW R WH 32 3 WHUH IV QR
DWHWP HQAXEUF 1Q SOFH 7 KLY FRX@ H SOIQWH YDUDWRQIQKRZ WH 32 3 IV XVHG , Z RXG VXJ J VW IQYHN DY)
\WH URBIR WH 32 3 DQG 1L [P SRUBIQMOQ VRP H SKDVH DQH; DP LGHUP XVWDWHW IWEH RUH IMBHDFKHV \WH$ &, Q DEAMRQ
D WXEUE |RUHYDOOMEY \KH 32 3 VKRX@ EH GHYHBSHG DQG VKDUHG Z W ANGHQN  $VIKH P RP HQAVDQGEDWSRQN DUH
DWHWHG EHRUH UVHZ B\ WH$& H SHAWKH 32 3 ZKIEK IV RQD DAWVHWHG E\ WH$ & EXWZ MRXVWEXEQKIQ) D BHVXOV
7 KHUH 1V DQ DEAMRQDADUHD |RUFRGFHLQ UHI DLEIQ) WH XVH R WH 32 3 $V RQH SDUMASDOAWEHVRUEHG IWAAKH DWHWP HQW
IV EDVHG RQNQRZ BIGIH FRP SHMQAIHV DQG SHYRCDOAE Z W WH OWHUEHQ) IRXQGIQWH 32 3 6 RP H P HP EHY IQAFDM
2BGRNQ) IRUMIQVIQ\WH 32 3 @\H EHQ) DEGI\R SOQ WHQ, NQRZ WIQIV DUH @HD \R Z RINRXW 7 KLY FDQQRVWEH 1Q

DO QP HQAZ M \KH | DFXE@ DWHWP HASOQ / DAW® RQH P HP EHUP HQIRQHG SRWIE®! FXGMUDCELDY Z KHQ XVIQ) \WH 32 3
1O \WH DAWHWP HONIRXQG

&DIEWDARQ RI Z KDWY IHTXILHG IURP 9,3 FRDFKHV UHJ DUGLQJ SUHSDUQ) WXGHQW | RUWH DWHWP HOWRXQGV
FRX@ EH QHFHWDU 0 HP EHY QRZ. LQEFDW IHHER) VXGHQW Z HUH SUHSDUHG LQ D YHY GlLIHUHQAP DQQHU
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: KHQMWFDP H R \WH SUDRIFDADSSTOMRQ RN WWH SUDRWFH J XIGHBHY  RCH IUHTXHQ® P HQWRCHG SUREGP Z DV Z KDWIR GR
ZIW P MQJ COW 0 HP EHY UHSRUMG YHY GLIHIHOAGHDV R Z KDWP IWMIQ) GOV P HDQAVDQG KRZ \WH GHDOWVZ W LW

6 RP HP HP EHY WHG \R GRN IRUIQAFDMRQ Z K\ GDWB P LIKWEH P MMQJ  WWURXIK RKHUIRWP VRl [HHGEDRN |,V IWINHO D
VAXGHQNP IWMVHG WH GO SRONFRGRIRY' 2 UFRXG IWEH WDWKH H DP LICHUP DGH D P MIBINH RURP WHG HQMUQ) GO\

0 MQJ GDB Z DV P RUH @HO \R EH IQMSUHWG LQ D GMV IDYRXWDE®! @ KW5 HI DUGLQJ TXDOW RI DWHWP HOWIWWHHP V
SDUDP RXQUWINDAMIY XQHTXLYRFDORUWHS$ & ZK\ GDBLY P MQI $ QRVKRZ B\ D VWYGHWP XWEH FBDU

$ GAMRD® WY QRABRVWIEG! R HOMUWDWEDUD FRX@ CRAEH FRIBIPMG RULY IQFRP SBAM / DW® CDUDIWH GBI
IHHGEDFN P XWEH R D FHUBIQ TXDOV \R P DNH IMXVHIXQRUSURI UDP P DIF DWHWP HQA> @ HP EHY P HQMRQHG FDVHV
Z KHUH D WDRKHUXVHG \WH VDP H \M WRUD@YGHQN RUKDWHHGEDAN LV J R JHQHIDADV \R DB RAWRVH P HDQQJ

$ @ QP HOWEHE HHQ WH SXISRVH RI IHHGEDFN DQG WDIQIQU Rl WRVH Z KR P XVWBLRYIGH WY HWHQMDO> @

) HHGEDFN
0 HP EHW R WH$ & DOR VKDUHG GLIHHOMIHZ V RQKRZ \WH Z IVK \R IRUP XOW \WHUGHRAMRQ R \WH WWGHOWG RP H
P HP EHY Z IMK \R IQFO(GH GHVBIBIG | HHGEDN RQ Z KDVWKH AMGHQAKRX@ \BFNB EHIRUH \WH GH VDWHWP HQARXQG LH D
FROFKIQ) URBI DQG GG VR IQWH OVWNRXQG 2 \WHUP HP EHLY IHHOKLY L QRABDWR \WH IXQRIRQ R \WH DWHWP HQWV
URXQG DQG \WDVIKHUIRFXV VKRX@ EH RQ DWHWP HQARQD W/ HYIGHQAKDVWKH URGI R \IH DWHWP HQWIRXQGY QHHGV R
EH FEDUFXWERW [RUKH P HP EHY DQG IRUWH VWXGHQW 7KLY P LTKWKHS \R EFWHUXQGHIARIQS \WH URBI DQG IXQRIRQR!
\WH9,3 FROFK 7KH URBI R WH 9,3 FRDFK KDV EHHQ GHICHG FRDFK 1QWWH 9,3 FRDFK P DQXDO KDV EHHQ GHVFUEHG DV
SUHGERP IQDQW FROFKIQ) DQG QRADWHWIQ) B\ CDWUH $ VSHALLE GHIQUIRQ VXK DV \KLY IV OFNQJ IRUP HP EHW R WH
$& WV DGYLVDE® R GHIOH WH IRBIRI $& DQG 9,3 FGDUD DQG FKHEN IRURYHUDS DV WLV IV GNHO VR DOR WDIVH
TXHWRQV DP RQJ VWXGHQW ,\W/ DGYIVDE®I\R H SGUH KLY DP RQJ WXGHQN DV Z HODV \WHUYIHZ V RQWH | HHGEDAN \WH
UFHYHGIRP WHS$& W SHIKDSV J RRG\R QRWM \WDVWALY |HHGEDAN 1Y VHOAR \WH XGHQARQD CRAR WH 9,3 FRDFK
Z KRVH URG! VY R | XUWKHUFRDFK \WH VAXGHQWY

6 RP H DQHFGRBCHYIGHQFH [URP MXGHQW LQAFDMY WDWKH IHHGEDFN IURP \WH $ & GRHYV QRAHFHWDUD DGG YDOH R \WH
DWHWP HOAGHFMRQ ) XUKHUH SGRUDWRQ RI WH IXQFWRQ RI THHGEDFN  DQG FGDUJ XLGHIOHY IRUWH$ & P HP EHY/

RQKRZ W IRWP XOW WHUIHHGEDFN DQG P SRUBQW Z KDWNV/SHY RI WLV VR JLYH IHHGEDFN RQ VHHP 1P SRURQW
,P SRUBQW WH FKRIFH P XVW\EH P DGH Z KHWHUWH $ & LV SLIRYIGIQJ DQ H SOQDWRQ MWWILFDWRQ | RUWHLU
GHFIMRQ RUDFWDA HHGEDFN |HHGIRWZ DUG | RUWH WXGHQWS WKH P RP HOWP HP EHY/ RI WH$ & DSSO WLV 1O

GUITHHQWP DQOHY/

6 RP H FKDIDQJ HV DKHDG
6RP HP HP EHY P HQIRQHG VRP H FRFHWDV UHJ DLEQ) WH FRP 1Q) DWHWP HQARXQG SDIMEXOUD DURXQG \WH %AQEHG
6O $GYIFH %6$ GHAGAQ) Z KHKHURUGQRD WXGHQWFDQ SDW R\ HDU  DQG Z KHUH DSSTFDE®! XQGHUZ KIFK

FRQGMRQY : KR LV UHVSRQVE®! IRUZ KIEK SDWV 0 HP EHY IQEFDWM \WHVH DVSHPW DUH QRWEH LOHG Z HOHQRXIK 1Q \WH
SUDPWFH J XICHIHY  DQG QHHG P RUH DWHQURQ DQG FDTEUDMRQ [RUMH - XO® DWHWP HQAIRXQG 0 HP EHWY IHHGDOEDW

P XWWEH FRP SBW QRWIQJ FDQEH P MQJ DV MW D P XFK P RUH IP SRUBQAIRXQG? $ FKIHYIQ) WY IV YHUY [P SRAMBQNDQG
SOFHV DQ P SRUBQARG! IRUWH SURIUDP P H GLHARY DQG FKDIUR \WH$ & 6 RP H P HP EHY IQAFDM \KDVWANY XQFODU

KRZ \WHWI QDO SIENHG XS B\ WH$& HJ UHIDUEQ) TXDONV MXHY DUH EURXI KWKQEHUNKH DWHQIRQ R WH SURIUDP P H
QAUHRRY DQGZ KDWY GRGH Z W \KLY [QRUP DURQ

) XUKHP RIH WH DOR IQGIFDM EHQJ D EMXQFBDURQKRZ WHS$ & ( & DQG SURIWDP P HGILHAVRY Z RUN RJ HWHU
27 KR LV LHVSRQVIE®! IRUZ KDW 3 RME® WH DQVZ HY \R VRP H Rl WWHVH TXHIRQY DUH RQD EHQJ 1R XOWIG \WURXIK
SWDRWH ) URP DWDP ZRINSRIQAR YIHZ WDWP SRUBQFH Rl WH GDGHWKLS YLHZ LR®I Rl WH FKDIURI WH$ & UHD®
EHQJ DE®I VR NHHS D FRP SGMW SIFVWWUH DQG RYHWYLHZ P LT KWEH XQGHUWU-DVWE\ WH QHFHVWIW \R VBNH RQ D
KDQGV RQR®ILQ P RWIMSY R WH DWHWP HQWRXQGV 7KLY FRXG EH D FROUGHIDIRQ DV \WH$ & IXUKHU

SURHVMRQDOHV IQ\KH IX\MUA
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, KDYH |IRWP XOWG VRP H UHFRP P HQGDWRQY W KHS \WH $ & IRZ DU

" HLOHWH I XQPWRQ RI WH$ & DQG VHOFWP HP EHY/ Z KR DI UHH Z I WL (| QVXIH WH FKDIUKDV WP H | RUWH

LP SRUBQWBDGHWY/KLS LR

$ FEDUGHVFUSWRQR! Z KDWKH$ & 1V DQG LY QRAMY HAHQIDAQ RUEHUIRUIW P HP EHUMR IXQRIRQ DV RCH - XWADV HDFK
QHZ P HP EHUR WH ( & P X\WWBDLD Z KDWKH ( & 1V DQG IMQWRU \WH VDP H DSS@HV IRUKH$ & / HDUWIQJ R DOR GDYH

\ RXURWHUSUR HWIRQDCRSIQRQV DVH GRRULY DOR [P SRAMBQA( YHY P HP EHUR! \WWH $ & DOR KDV RKHAMDKIQ) DQGRU
DWHWP HQAGHDV 7 KHUH IV DQ [P SRUBQARG! | RUKH FKDIUDQG VHRUABLY  EXWDOR IRUWH ( & > @( QUXUH \WH FKDIUKDV
HQRXJK WP H IRUKH RYHD@GHFMRQV DANMAY DV \KHVH IRP \KH SIUWDVWKH GD\ \R GD\ DRI

/ DEHOHDFK DWHWP HQWRXQG E\ LW WWEINH YDOH
$VIKH P RP HQAKH DWHWP HQAIRXQGY DUH SUMVHQMG DV HTXDOR MGHQN LH \ZIIEH D\ HDUWHUH IV D UHYIHZ B\ \WH
$& YN HIHPVWKH URXQGV P LTKWORWEH VR HTXDCDI\MUD®) RUH, DP S®! WH IIWHYLEZ URXQGIQ\HDU  VHHP V @H D
P HAXP ABNH DWHWP HQADWEHVWZ KHUH DUH UHDMYHO 1HZ GDVB SRON Z M VRP H FRP SHIMGALHY RQD KDYIQ) EHH
P HDVXUH RQFH DQG \WHUH DUHQWWIHD® DQ. FRQVHTXHQRHV | RUMH XGHQAMUHI DUBBMWY RN \KHUDWHWP HOAR G-I
GHVRUELQ) \WH YDOH R HDFK DWHWP HQNIRXQG FRX@ KHS VMGHQN EHWUSUHSDUH  DQG XQEHYARQG \WHUKRDAF
DWHWP HONVGHAMRQ DQG IHHGEDFN ,Q DAGMRQ IMFRX@ KHS WH$ & DV \WHUJRDAY FBDUHU

$JUHRQZ KDWR GR Z I P MIQI RULQI HIRUGDV DQG LQYHVWALQ WDLQ WDFKHWY VR J LYH EFWMUGDWD | HHGEDFN
6 LOFH \WH | HHGEDPN VWXGHQW UHPHLYH LV WH FRUGHYARGH R1 SURJUDP P DU DWHWP HQWHQUXUQJ KLY HHGEDAN IV
FRP SGMW DQGR D TXDON WDWWAY XVHXARUMMGHOADQGS & 1V HWHQIDOS VWKH P RP HQMHHGEDAN IV R\MQ YHY JHQHIDO
VKRZ \ RXWHDD EIWP RUH IQWH JURXS  RUKLIK® VSHALLE \ RX GMIQIHAW RXUKDQGY IRURR VKRWD SHUIRGR WP H - 7KH
JHQHDAHHGEDAN IV SUREDE® QRWHY XVHIXCDWD@ DQG \WDFKHY QHHG \R EH WDICHG Z KDVWVSH Rl THHGEDRN LV XVHXO
) HHGEDFN @QMDR\ 1V UHTXILHG IURP ERW \MDFKHLY DQG VWGHQW > @6 SHFLLLE |HHGEDAN FDQ EH XVHIXQRUKH GHQWEXW
QRWRUWHS$ & 7KH$ & 1GHD® GHHGV IHHGEDFN DVWD M K\® KL KHUBYHOUHI DLEQ) JURZ \W RQWH FRP SHMGR\ 1Q
JHQHIDO, W RX@ EH Z IVH \R LOYHMVM DWW KRZ \KLY FDQ EH DFKIHYHG

' HLQH FODUFUWUD IRUWH 32 3 DQGKRZ R XVH MIQ WH$ &
7KH I XIGHIHY WWGHQW UHFHYH IRUWH 32 3 DUH TXW JHQHDODQGH SHAWURP D ZRWG @ IWYHY VSHALIE DQG
VRP HVXJJHAIRQ Z KDWKH. VKRX@ IQFOIGH IQ\WH 32 3 WH. DUH [UHH \R Z UM DV \KH VHH IIW7KH 32 3 IWHDLY QRW
DWHWHGE\ WH 9,3 FRDFK EXWY IQFBGHG IQWH UHYIEZ R WH$ & 7KH$ & KDYH QR XEUE KRZ \R DAWHW WH 32 3 $
WEUF IRUWH 32 3 P XWEH IQFOGHG DQG WXGHQV QHHG \R UHFHLYH IHHGEDFNRQWWH 32 3 1L WY R EH IQFOIGHG IQ WH
UHYHZ B\ \WH$& ,QDGAMRQ FDIEUMRQ LY QHHGHG R HQUXUH DAP HP EHY DSS® WH 32 3 1Q\WH VDP H P DQQHU

: WS XS

7KHVH UHFRP P HQEDIRQY FRX@ KHS WH$ & P RYH IRIZ DG R WWH QH WIRXQG Z KIFK Z LGEH D P MAKLI KHUMBNH IRXQG $
\WRURXJ K HYDODMRQ GRNQI DWRWRQD FDIEDMRQ RN GHAMRQ EXWAVSHAD® R SURFHW DQG BHDVRQQ) IV HWHQIDO
$ QG DIKRXIK M D YHY JHQHIDOHFRP P HQEDURQ VW SHIKDSV WH P RWP SRUBONRQH EHIIQRQWP H ' HAMRQY
UHIDLEQ) YIMRQ DQG SXUSRVH VINH P H DQG \KLY FDQQRWEH LXVKHG DV D GHDGEIH DSSURDFKHY & XUWHQ® \WH

DWHWP HQARXQGY DUH EHQJ IQFGGHG LQ DQ RYHIDODWHWP HQNBDQ YeXNWHYHQ XQIDKHVH LGHDV DUH SXWQR SUDPIFH
HDFK URXQG VKRX@ UHFHYH DQG HYDODMRQ ( YHQ P RUH FKDEBIQI Q) DUH WH IQFRIBRIMRQ R \KH DWHWP HOAIRXQGV IRU
\HDU QH W HDU DQG \WH \ HDUDIWWMUDGR IR\ HDU 5 LIKWORZ. 1V \H WP H \WDVWD \RIBCBOQ P X\WEH P DGH IRUDTS &
DWHWP HQARXQGY W HQFRXUDILQ) \KDWKH P HP EHY Rl WH$ & [HHOFRQIGHQOAR \WHUDWHWP HQNV  DQG \KDVWH
DIUHH VR P XFK RQRXWRP H 6 RP H H WD IRWP DIVDMRQ R \KH IXQPURQ DQG SURFHWHV DV Z HTDV 11 LQ) \WH \MFKQEDO
QUIEXEAY P DNQJ Z RINH, \WD GLIEX@DWIH P RP HQAVZ RXG EH P RAWYDODE®! \R HQVXUH D Z RINQJ $& IRUKH\ HDW/ \R
FRP H
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7R UMD R \WH @H R SRAW RQWWH IIIMBDIH EHE HHQ \WH GUHDP VR SURIUDP P DU DWHWP HQOWDQG DRXD®
DFKIHYIQ) IW@Z DQG SUDPUFDOIAY FDQ JHWQWH Z D\ 7 KHVH UHFRP P HQGDURQ FDQ KRSHX@ KHS DABYIDM VRP H
SUDPIFDAM/XHY  DQG HQVXUH WWH H, DP LQDVRQ ERDUG FDQ XSKRT WH KL KHUHGXFDMRQ @Z V- HYHQ\WWRXIK WH. Z HUH QRW
QHFHWDUD GHWLI GHG\R SURTUDP P DIF FXUIEXD

5 HHUHQFHV

> @ DQYHMN-AHDO 7 RHAMHQ IQ KHVKRIHURQGHZ 1M YRRP

> @BV FUV P DDAEKWQYHYAW Q7 V SRUBOGN SRUBO 9DQBGHBIGXWMEB B3 URIWDP P DWFBDWHWP H
QBWHBSURFHWBUDIR DG SA
>@+DWH - DQG 7IPSH®B\ + 7KH SRZHU R IHHEDAN 5HY (GF 5HV o R

>@FAXZI /:  9DQ GHUIBXMQ &3 3 URIUDP P DUE DWHWP HQW) LRP DWHWP HQAR GDWQIQ) \R DAVHWP HONIRU
GDRQ 0 HG7HDFK R : 30,
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([DPIHIQY IV HHQ HWHANMHO RQGHEHO YDQ KHW
RQGHZ IMSURFHV + HWEIHGAQHWD®HQ HHQ P IQ R P HHU
REMPIAYH P DDWABI YRRU GH SUMIBMAY YDQ VNGHQRMQ
] RDW EIMVXP P D \RHWHQ P DDU GUDDIWRRN EIMDDQ
KXQ SHWRRQDMH HQ SURHWRQHB! RQEIN\HI Z DWRRN
JHWIP XGH.G NDQ Z REHQ GRRUIRP DI \RHWHQ  7RHQIN

PHNGH 6. ( RSGIGQ) WBWH ZHG IN I HOMHWAG
JHSODWMOQ HHQ RQEIN\HIMDOP  GDWHHQ JHKHHOQHXZ H
EDFKHRIRSBIAQ)  GH %DFKHEBU3 ROHBIGHU P RV DDQ
ROXIN\HBQ 0 1) RSGDFKWEIQUHQ GWWDP ZDV HHQ
JIRRQZHS \M PDNHQ YRRU KHW RGHZIM HQ CH
H DP 1QHIQ) YoQ &H oHOQ  3WRHWMRHB
YHIRHSVIGHQMMW' Y HHQ GHI) Z DDUEIMGH WXGHQW
] IFK] HD HQ KHWSROMYDN JRHG P RAWBIHQ NHQQHQ HQ
RO IN\HBRQ ' DDUDDVAP RHAVWIN YRRU GH| H GHEQ HHQ
H, DP HQGREXP HWRQEINNHBI ' DQN IMBH 6. ( RSBIGQ)

ONM KHAP IVRP HHQ IRFXV \M FUHs UHQ HQ \M KRXGHQ RS

YIHU EHDQIUDH SXQMQ KHWEHDQ YDQ HHQ GXIGHINH
YMH GH IQMIUDWAH YDQ RSBIGQIVGRHBR [Q VAWHQRBH
HDPHQY GH NHXH YRRU IRWP D GDQZ HOVXP P D

WHVHQ HQ CH IQMIWDIM YDQ GYHYH NHQQVIHEIHGHQ

SHKW 2 QGHJRINHQGG 9HPRIHQ HQ * HAD HQ
0 DDAMFKDSSIM' DDUDDWAS HH [N DDQ Z DWGH [P SDRAYDQ
GH H RSBIGQ) IV JHZ HHVARS P 1) HIHQ SIRHWIRCH®!
RO IN\HEY HQ KRH IN KHAJ HBHEH KHE \RHI HSDWAIQ GH
SUDNIN

EHDQI UMH SXQWQ

e YHDQ YDQHHQ GXIGHDMH YIVIH

e ' H QMWD YDQ RSBIGQIVERHER [Q WMWHQNGVH
H DP HQV

« ' HNHX] H YRRUIRUP DWHYH GDQZ HOVXP P DIl \RHWHQ

QMWD YDQ GYHWH NHQQVI HEIHGHQ

+ HWAHDQ) YDQ HHQ' XIGHIMH 9 IMH
( HQ GXIGHIMH YIMH RYHU ZDWM P HWGH RSGIGAQ) ZI@V
EHHNHQ IV FXFIDDO YRRU KHWVXFRHY YDQ ] RZHO GH

VAXGHQADY GH RSBIAQ) ] HD ( HQ YIMH EIHGMIEKWY HQ
IRFXV HQ KHSWERFHQMQ HQ WXGHQMQ RP KXQ GRHBIQ \M

VAMTBIQ HQ \M EHIHNHQ =RQGHUHHQ KHTGHUH YIMH NDQ KHW
RQGHZ IMSURFHV ILDIP HOBUWFK HQ  RQIHUFKWZ RUBHQ

ZDWGH HIHAIYMWWYDQ GH RSBIGQ) NDQ YHWP IQGHIHQ
* OVEHHN

+ HVKHGWRP  HHQ JRHG JHGHIQHHEH YIVIH \M KHEEHQ GH

HHQ UDOAVFK HQ KHOHU EHHG VFKHWWYDQ ZDWHU
JHGXHQGH GH RSBIAQ) EHHNWV PRHW ZREHQ ' W
RQGHWAMXQAGRAHQMQ HQ VIXGHQOMQ RP GH YRRWDQ) W

P RQWRUHQ HQ DDQ \M SDWHQ GDDUZ DDUGQRA] N P HUNM

CDWYRRUGH GHOQ 3 URHVMRQHB! %HRHSVIGHQMWGH H

YMH JRHG KIHS RP YRRU RIHQ WM KRXGHQ KRH KHW
HQGSURGXFW HXIW PRAW ] HQ : DW ZIGHQ ZH GDW
WYGHOMQ JRXGHQ GUHQ EQCHQ GHH 6HOY (HQ
GGHIMH YMH EHOVHHQ KHTGHU NDGHU YRRU ZDWHU
JHRHMVP RHWZ REHQ 9 RRUIDO EIMKHWGHIQSUHQ YDQ
VSHALHNH GHERHBIQ HQ FRP SHMQIY GH \AXGHQOMQ
P RHWMQ EHUHNHQ EGHN GH YIVIH HHQ XMWARMNHQG UEKVBXQW
YRYHQEHQ P RHWEH YIMIH DDQVOIMMQ EIMEH EUHGHUH GRHBIQ
YDQ KHW RSBIGQIMOAMOW 1Q GW JHDO CH

3SRMDFDGPIH  GH YWDDJ  YDQXIWKHW Z HIWHG  GH

1DIRDG 3RO HQ GH YHZDFKWYHQ YDQ CH

P DDMAKDSSIM ( HQ GXIGHDMH YIMH NDQ KHSHQ GRAHQMQ
HO VWYGHOMQ JHP RIYHHG W KRXGHQ HQ ] RUWGEDW] H

] IFK EHZ XWY 119D YDQ GH Z DDUEH YDQ KXQ RSBIAQ) ,Q AW
VSHAUHNH  JHYDO EGHN HHQ KHOHH YMH RRN
RORQEHHON RP GH WM YDQ GH 3 ROWDFDGHP [H XIWAM
GUJHQ ZDW KHW GRHO ZDV YDQ GH QHXZH
EDFKHRIRSBIAQ) HQ KRH GH YHWFKIGBIQGH HOP HOMQ
YDQ GH YMH RS GH QHXZH 3RDMBIGHU QDDU YRUHQ
NZ DP HQ JHGXUHQGH GH RSBIGQ)
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QMIUIMH YDQ 2 SBIGQIVGRHBRQ 1Q  7XWHQWEVH
([DP HYV

"H IQMWDW YDQ RSBIGQIVGRHBQ 10 WWHQIBWH
H DP HQV IV HHQ DQGHH EHDQIUNMH IDARU GH EINEIDDIW
DDQ GH ZDDWEH YDQ HHQ RSGIAQ) H DP IQHIQ)

7XWHORAVWH HDPHYY EHEGQ HHQ WIHP DWH
IHHGEDFNP RP HQAVGDWGRAHQMQ HQ VWYGHOMQ KHSWRP

KXQ YRRUWIDQ W YROHQ HQ KXQ GHYMDMI IHs Q DDQ \M
SDWHQ ' RRUGH RSBIGQI VERHBIQ H STAHVA IQMI UHHQ
IQ GHH HDPHQY ZREHQ VWXGHQMQ FROIDX KHUQQHG
DDQ GH EHDQIUNMMAM GHERHBRQ HQ NXQUHQ ]H KXQ
IQVSDQRIQIHQ UFKWQ RS KHWEHIHNHQ YDQ GH H GRHBRQ
6 KHSSDUG

YRYHQAHQ KHOWGH IQMIWDWH YDQ RSBIGQIVGRHER 1Q
WOWHQEEVH H DP HQV RP GH FROUMMQIA HQ FROIDXAWMW
YDQ GH RSBIGQ) W ZDDUEERUJHQ ' W] RUWHYRRU GDW
VNGHQMQ HHQ FRKHUIHQWVHQ VDP HKDQIHQG GHWRDMFW
YROHQ ZDWKXQ EHIUS HQ \RHSDWIQ) YDQ GH GHYARI

YHEHMW

+HWZDV HHQ SYJHORP GH GHO® 3WRHMRQHBI
EHRHSVIGHQMAW W IQMIUHIHQ 1Q GH  YHWRKIGBIQCH
PRGXBV 'RRU DDQ GH YHYFKI@®IQGH PRGNV
YHWAKIIQEH GHERHBIQ \M NRSSHBIQ GH VDP HQ\Z DP HQ
1Q GH DDQJHERGHQ R HQ 1Q GH GHO® LV GH QM) DA
XOMOQGHDMN J RHG JHVDDI G

YRYHQAHQ KHSWGEH QMDA YDQ RSBIGQIVGRHBR 1Q
MWHQNBMH H DP HQV RP GH FROMMQIA HQ FRQIDXAMW
YDQ GH RSBIGAQI \M Z DDUEERJHQ

' H5ROYDQ) RWP DAH 7RHWHQ

YRPDM \RHMHQ VSHHWV HHQ FUXFDGBI URO 1Q KHW
RQGHZ IMSURFHV YDQ GH QHXZ H %DFKHBU3 ROMBIGHU ,Q
\WIHOAMG) \RWVXP P DM \RHAMHQ  GDW YRRUDP HIM
JHIEKW] 1) RS KHWP HMQ YDQ GH HQGHVXIBMQ LV
IRPDWH \RHWHQ EHGRHG RP GH GHSURFHWHQ YDQ
VAMGHOMQ W RQGHIAMXQHQ HQ W YHEEHMUHQ . RHQND HW
DO =H EIHGHQ VWWGHQWMQ GH P RIHIMKHG RP KXQ
YDDUEIKHGHQ \M RHHQHQ IRXWMQ W P DNHQ HQ IHHGEDFN
W ROMDQIHQ JREDW [H JIEK NXQUHQ RQXIN\HBQ
JHGXUHQGH GH RSBIGQ)

+ HWRWP DU \RHWHQ NHHJ 1Q GH RSBIGQ) 3 RDIHBIGHU
HHQ EHDQIUNH URO EIQQHQ GH GHM® 3 IRHWIRQH®
EHIRHSVIGHQMAW N Z LGH CDWMMGHQMQ ] IFK ] RXGHQ
IRFXWHQ RS KXQ RQEIN\HIY DY SROMSURHWRDO
1 IHARS KHWH] DP HQ GCDWEHKDD® P RAWWZ RGHQ ' MY
KRSHDM JHONAGRRUGH YRRZ DDUEHINH RSGDFKWMQ GH
KRUHQ EIMGH GHE® 3 URHWRQH®! %HRHSVIGHOMAWO
YHYFKIEHIQEH P RGXBN GRRUGH NIUHQ KHHQ | RQGHUFAIMAU
DDQ KXQ SRWRIR \RH W YRHIHQ

+HWKDBRQ YDQ H DP HQV Z RBNVKIHERRU QHWOQIHU
JH HQ DO KHWKMMQGHDNH GRHO P DDUDY HHQ P IBDDO
LQ KHABHSURFHY ' H IRFXV YHWRKXIMGDDUGH FRQOIXH
ROZINHIY) YDQ GH \AXGHQNV ZDW GIGN \RW HHQ
GHSIDDQGHU EHJUS HQ | HINHQQY ) RP DWH  WRHWMHQ
KHSHQ VWMGHOMQ RP KXQ WMUNH HQ ] Z DNNH SXQMQ W
IGHQMEHHQ HQ ZDDU QRAJ WM YHEHWUHQ  Z DWKXQ
] HOHWIRXZ HQ HQ P RIYDWH YHUIKRRIW

,QMI DAH YDQ' LYHWH . HQQLVI HELHGHQ

'H QMWD YDQ GYHWH NHQQWIHEIHGHQ GRRU CH
YHYFKIEGIQEH P RGXBV KHHQ IV HHQ DQGHU EHDQIUM
DISHWYDQ GH 6. ( ,Q GH PRGUH ZHHG IV
LOMBVASCDUMWAWHQIHO RP CDWHHOSUREGP HQ HQ
XM IQIHQ QHWEIQRHQ GH JUHY HQ YDQ ppQ HQNHO
YDNHEHG @JHQ  * XONHY 2 RN 'H
1 HGHUDXQGVH SRIWHDI HONZ RUBADDQ GH HQH NDQAJH| IHQ
DO HHQ FUHDWAHYH GXUJ HQGSRRW GH YRRU HDI SUREGHP
HHQ RSBWIQ) P RAMRXQGHQ EHGHANHQ $DQ GH DQGHMH
NDQALY GH P DDWFKDSSIM R IQIHZ IN\HG JHZ REHQ GDW
VSHADD/DWH RQROMRRP EDDULY ' H 3 RHBIGHU Z RBN
JHDRKWGH YHEEDQGHQ WWHQ DM VSHADDDWA \M
NXQQHQ] LHQ HQ KHWI URW SODWA LQ EHHG \M KRXGHQ

%M KHW RQEZHSHQ YDQ GH WRHW YRRU GH GHIDQ)
3IRHWMRHBI  EHRHSVIGHOMAW ZHGHQ  GYHWH
NHQQWVI HELHGHQ JHQAMIUHHG  ( UID JHN\R HQ YRRUHHQ
KROAWFKH EHQDGHUQ) EIM KHW EHRREHBRQ YDQ
VMGHOMQ ' IW EHWNHQW CDW QHW DBHQ  IQALYIGKH®I
NHQQVIHEIHGHQ ZRWEHQ EHRREHHG P DDU RRN KRH
JRHG VWHGHQMQ GH| H J HEIHGHQ NXQQHQ FRP EICHIHQ RP
FRP SB[ H SUREGP HQRS \M ®WHQ
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' H H IQMEVASEDIH EHDGHUQ) YHUAKHWOHSURAHY
HQ P DDNAWKHWHBIYDQMUYRRUGH SROMHSUDNIN 6 \WGHQMO
GUQ RP FRPSO[H SIREGPHQ YDQXIW P HHEHH
SHYSHAMYHQ W EHQDGHUQ ZDN  KXQ
SREGHP RSBMQIWDDWRIKHGHQ  HQ  FU-DWIMW
YHUEHWWY 9RYHQEHQ EHHOAMKHWKHQ EHWU YRRURS GH
ZHHG EX0AWQ GH RSBIGQ) ZDDU IQMEVASTDILA
VDP HQZ HINQJ YDDN QRRG DNHON YRRULY

&RQFOXVIH

' HZDDWEH YDQGH6. ( RSBIAQ) JDDWHEHUGDQ DBHQ
KHAP HWQ YDQ NHQQY HQ YDDUEIKHGHQ + HWEIHOAMHHQ
WIKRUXU HQ UFKWY  YRRU KHW GHSURFHY HQ CH
RQEIN\HIY YDQ QHXZ H RSBIAQIHQ + HKHSWERFHQMQ
HQ VWGHQMQ RP KXQ GRHBIQ \M EHIHNHQ HQ P DDNWYDQ
HHQ RSBIAQ) PHHU GDQ HHQ VHUH KRHSHIMV ZDDU
GRRKHHQ JHVSIRQIHQ P RMMZ REBHQ RP KHAGASEP D WM
EHKDBQ ( HQ GXIGHDNH YIMH  KHAIG IEK\MDM KRXGHQ YDQ
RSBIGQIVGRHBQ 1Q WWHQIBH H DPHQY GH ROYDQ
IRPDM \RHMQ HQ CGH IOMIDM YDQ GYHWH
NHQQVI HEIHGHQ ] 1l D®P DDOHWHQE Gl HBP HOMQ GH
WXIP VFKRRW DDQ ERG ] I) JHNRP HQ \WAHQV GH 6. (
RSBIGQ

+HERRU IV GH H RSBIGQ) QHWD®HQ HHQ NDFK\WH
P RRU YRRU GH SHYRRQDMH HQ SURHWIRGH®! JURHL YDQ
GRFHQMQ GH GH RSBIAQ) YROHQ P DDU RRN YRRU GH
VAMGHQMQ GH KHWRQE IN\HTGH RQGHZ IM J DDQ YROHQ GDW
KHQ PRHW YRREHHGHQ RS GH XMIDIIQIHQ YDQ GH
P RGHCH Z HHG

5 HHHQNAV

e * OVEHHN + 2 QQHZIMFHOQWP 9 8 : DW
Z HINAIQ KRIHURQGHZ IM" $ DQEHYHIRI HQ YRRUKHW
RQEIN\HBIQ YDQ HHQ GHJDDP HQ WWXG-HUEDDU
FXUWEXCP

« *XOHY - 2RN & 7RZ DBV D 5 XEUF
IRU 6P XOWY DQG ( YDODUWY 6 XABICDE®!
/HDQQ) 6 XVABACDELDW $ WFEG!

KWBV GRLRU VX

« .RHQ\D $ & /IQQHQEUON* DUFAD / 0 RWKRQY

+ $WORQ. 0 6DUFKH & (  &RRSHU+

$ P H\I DQDOMY RQ \WH P SDPWR JUDGHV
DQG FRPPHON RQ DFDGPIE PRIDIRQ DQG
DFKIHYHPHQV $ FDWH IRU ZUMKQ IHHGEDFN
( GXFDIRQDCB A FKRBJ\
« 6KHSDG / $ $P EMRXV 7HDFKIQ) DQG
( TXABE®! $WHWP HOV $ 9 IMRQ IRU 3URIMYIQY
/ HDQQ) 1 RATHWQ $P HUFDQ ( GXFDWRU
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%QQHQ GH EDFKHBURSBIAQ) YDQ( 6+30 YRUP WEH\BINH KRP H\RHW ° IQGH YRUP YDQ VRKULMINH

LOMI IDMHRSGLDFKWMQ ° HHQ FXFIDDAQMKP HONRP GH RSJ HEDCH NHQQLY HQ YDDUELI KHGHQ EIQQHQ HHQ RQGHZ IMEGN
\M \RHWHQ LQ HHQ XIVEDU HQGH HQ Z HMQUFKDSSHIN R SIDNWAK UHBIYDQM RSGLDFKW  H RSNRP VWWDQ* HQHUDWAYH $,
\WRY * HQB, ]RDV&KDW37 3HS®[ W HQ& RSIBWURHSWADI HQ RS RYHUGH YDIEMWAHQ EFWRXZ EDDUKHG YDQ
CH H\RHWYRP > @ H| H \MRKQR® LHs Q NXQQHQ WXGHQMQ RQGHIAMXQHQ EIMKHWKIWRHUIHQ YDQ RQGHJ RHW  HQ
VFKUMRSGUDFK\MQ Z DDUERRUGH YUDDJ ROMBDWQ KRHYHUWH GH RSBIGQI QRI NDQ YHWRXZ HQ RS GH DX\RQRP H
SUHBMAV YDQ WKGHQMQ LQ RYHHHOWMP P 1QJ P HWEH YDWIHWMTH HOGMUIP HQ YDQ GH EDFKHBRUIRSBIAQ)

" HH DP HQFRP P IMMH KHHWWGH Z HWHOXH \BDN RP ] RZ HOGH NZ DOMWWDQ KHWASEP D DY GH \RHMQJ EIQQHQ GH
RSBIGQ) W ERJHQ ,Q KHWIFKWDQ GH| H RSGUDFKWIFKWKHWAZ DOMWYHUEHWAUQ) VSURVFVY LIFK RS GH Z DDUERUIIQJ
YDQ KHVWEDFKHBRUGSEP D EIMKHWI HELXIN YDQ LOMI UDMHRSGUDFK\MQ DY VINH KRP HVRHW P HWDP H 1O GH FRQM WDQ
GH\RHGHP HQGEH'$, P RIHINKHGHQ> @ H FHQRD®! RQGH) RHNWYLDDY EIQQHQ KHVBURMPWY GDQ RRN 2. DQP HVKHW
DIGHP HQ YDQ VFKULVWMOM VINH KRP H LQMI UDMHRSGLDFKWMQ GH NZ DOMWDQ KHWASEP D Z REHQ JHZ DDUERUG' 2

$ DQSDN YDQ KHWSLRMFW

( HOMY 1Q VDP HQVSUDDN P HAYHWRKIEBIQEH AINHKRTGHY ° H DP HQFRP P MH  RSBIGQIVP DQDI HP HQWDIGHE
RQGHZ IMEHBIG ° KHVWEHRRUEHII VSUREGHP I HQYHQBUMHHUE HQ DI HEDNHQG + LHUEINZ HUG GXIGHDI GDVWKHW

NZ DOMWYHUEHWUQ) VSURVIFVY IEK VSHALLHN UFKWRS GH LOMI UDWHRSGLDFKWMQ YDQEBN  \RWHQP HW YDQGCH
EDFKHRUIRSGIAQ) $ QGHUH VAKULMONH RSGUDFKWQ | RDY KHWEDFKHBUHQGSURVIPVWAQ GH VFUSWAY  YDIBIQ RQGHUGH
YHDQE RREGHDMKHG YDQ GH EHBIGVP HGHZ HINHWY RQGHLZ IM HQ KHWRSBIGIQ) VP DQDI HP HQW

1 D GH DEDNHQQ) YDQ KHBURMIPY J HMBAWP HWKHAYH DP HBIQ YDQ UHBIYDQM LQIRUP DM HQ GRAXP HOMQP HW
EFVUHNNQY \RWEH LOMI UDWHRSGLDFKWMQ + HVi2 QGHZ IM 6 HYIFH & HQWKP KHHVWRHI DQJ' JHERGHQ \RWD®I GHIHQ
&DQYDVSDI QDY YDQ GH KXIGLI H RQGHZ IMEGNNHQ LQ GH EDFKHBRURSBIGQ) ' DDUDDWE HEHQ RXCGH

EHBIGV GRAXP HQMQ EHVRKINEDDUJ HAMTS YID GH VHQRUEHBIGVP HGHZ HIHURQGHZ 1M HQ YHW/AKIABIQGH GRAHQMQ
QH QDXZ EHWRNNHQ Z DUHQ EIMGH RS] HWDQ GH IQMI UDIHRSGUDFK\MQ

" H YROHQGH WIS Z DV GH DQDOVH 2 P GHKRRGYWDDJ YDQ

KHBURWPVIM NXQQHQ EHDQE RREHQ Z HBHQ GH YROHQGH

] HYHQVXE YU HQJHRWP XBHG GH GH EDVV YRIP HQ YRRU

KHWHEHH RQGH) R-N

e : DWYKHW 6+30 EHBIGEHWHIHQGEH KHW HEWXIN YDQ$,
Q\RHMQ"

« +RHNDQGH I HAWDQ$, Z REHQ JHWIP XBHEG HQ
YRRURP HQIQ RQGHZ IM HQ\RHMQJ"

« : DW I GHHQGEZ DRIFDWAY YDQ GH EDFKHBURSBIGQ) HQ
NXQQHQ GH| H HQA\Z DOIFDWAY JHERU G Z REGHQ IQ KHVS,
\BBSHUN'
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o DVZ DV KHWRRYSURQNHIMH GRHOYDQ GH IQYRHUQ YDQ GH IQAMI UDIHRSGUDFKWMY!

o +RH] P GH KXIGL H LOMI UDWHSURVRWQ YRUP J HI HYHQ!

o =1} GH GHERHBIQ DFFXUDDWAHQ SDWHQ GH VAKULMDNH  LOMI UDWH RSGUDFKWMQ EIVGH GHERHBIQ'

o DL GHJIHZ HQMM YDDUEL KHGHQ GH VWWGHQIMQ YDQ GH EDFKHBURSBIAIQ) EHUHNHQ P HWKHVWDIBU I HQ
YDQ HHQ LOMI UDMHRSGLDFKW

* HEXUHQGH GH GRS\WG YDQ KHVBURVPWHQ DDQVOIMQG RS GH DQDOVH ] 16D GUH EHDIQJ UNH IQRMYHQAY
XMHRHE — KHVEHWHNNHQ YDQWINHKRGHY  GH RSUFKWQY YDQGHZ HIJURHS $, [QAMI UDWHSURVIFMQ
JHUEKWRS GH 1) HAYDQ DRV RS GHNRW \MP I HQ  HHQ ELDIQARIP VHWIH YRRUKHWRUP XBUHQ YDQ
DRV RS GH @QIHWH \MUWP I ' H LG HAWDQ GH H YHWAKIGBIQGH IQMYHQIAV 1 P HGH KHW HYRO YDQ GH
YDWMMEB YDQKHVE, EHBIG YDQ( 6+30

7HUDIVOIMZ YDQ KHSURWIPWZ HLG HHQ DQ& RRUG JHRWP XBHG RS GH KRRIGYDDY HQ JHH BRMAG RS KHW
NZ DOMWYHUEHWUQ) VSURVIPWHQ GH UHVXEEAMQ YDQ GH DCDOVH HQ GH EHYIQEQI HQ XIWEH IQMYHQNA

S HVXOWQ HQ EHYIQGLQI HQ

' HDQDOWH
2 P KHWRQGHZ HS YDQ KHWZ DOAMWYHUEHMUIQ) VSURVIPND SHYSHRA W ] HWHQ HQ W NRP HQVRWHHQ
DQERRUE RS GH KRRIGYUDDY ] 1) YHWRKLGIQGH VXE YU HQ JHRWP XBHG YRRUQDGHURQGH) RFKW H
EHDQJ UMMM UHVXEBAMQ HQ EHYIQAQI HQ Z RUBHQ KIHUIRQGHUSHUVXE YUDDJ Z HHJ HIHYHQ

© DWVKHW 6+30 EHBLG EHWHIHQGH KHW HELXIN YDQ'$ , 1Q\RHMQJ"

QKHV$, EHBIGYDQ( 6+30 Z RBADWIHWMG CDWEH \RHSDWIQ) YDQ$, GRRUMNMGHOMOLY JHRRBRIG \WMJ M
GQWHHQ QHI DWHYH P SDPWKHHWRS GH\RHMQ) 2 QGHUHHQ QHI DWAYH LP SDPWZ RUBAQ KHWEHBIG YHYARDQ GDW
$, KHWBHBURFHV YDQ GH VWGHQOAWHWARRWR GH \RHWMQ) EHBP P HWWZ DDUERRUGH GRAHQAGH NHQQY HQ
YDDUELI KHGEHQ YDQ GH WXGHQAQHWADQ EHRRUEHBIQ + HWY DDQ GH RSBIGQ) RP \M P RQWRUIHQ Z DDUS , HHQ
QHIDWAYH 1P SDPKHHWRS GH \RHMQ) HQ KIHUHHQ DEMECDWA YRRUDDQ WM EIHGHQ ,Q KHWEHBIG Z RBAV WD
DDQEDFKWI HYUDDJ G YRRUVFKUVRSGUDRKWQ GHH Z RGHQ LQI H HWDD VXP P DIYH \RHMQ) 8 IMKHWEHBIG EQXWV
CDWHHQ WXLV J HVFKUHYHQ SURGXPWEDVDY RS | IFK] HOVBDQGH \RHW Z RGAEHRREHHT | RQGHUDDQYXEIQCH
\RHMQJ  EIMRRUEHHT HHQ P RQGHIY  J HHQ YDEEH P HHMDAMKP HQAY

+ RHNDQCH I HWDQ'$, Z REHQ JHWP XBHE HQ YRRUNRP HQIQ RQGHZ LM HQ\RHMQJ'"

$, NDQWWCHQMQ RS YHHOYHWAKIGBIQGH P DQHURQGHWAMXCHQ EIMRRUIEHHG GRRUIQIRUP DI \M ] RHNHQ

RQGHJ RHWYUDI HQ W |RUP XBIUHQ HQ GDVY W DQDOVHUHQ ' DDUDDVWRDQ* HGB, VAMGHQMQ KHSHQ EINKHW
VAKUIMHQ YDQ RSGUDFKWWQ HQ KHWP DNHQ YDQ UHBRIAV 2 P KHWBHUH I HPVM YHU URWMQ LV KHWEHDIQJ U GDW
VIXGHOMQ'$, DO KXGP LGEHQI HELKINHQ HQ QHWDY SURGXFHQWDQ KHWHQGSURGXFW @ DDUEIMY DRWHYH
EHARNNHQKHG VDP HQZ HINQI HQ UHBIRIH RS KHWBHLBURFHY QRRG DNHONRP GVWM EHZ HIWAM@I HQ 9 RRU
KHAWYRRUNRP HQ YDQ$, JHEWXIN EIMRHWHQ ] 1) P RQGHIRI H RHWHQ HQ SIDNIMRSGUDFKWQ HIHAM RP GDW H
SHYRRQIMH ICBXWHUHVHQ 3 RURIR DWHWP HON KHSHQ GH DXWHQNFMMYDQ KHWBHLSURFHV \M

Z DDERJHQ

© DV 1\ GH HQG\Z DOLFDWAV YDQ GH EDFKHRURSBIAQ) HQ NXQQHQ GH H HQE\Z DRIEDWAY JHERU G Z REHQIQ
KHVS , \RBSHUN'
' H EDFKHRURSBLAQ) KDQMHWAR DDOHQOMP HQ ] IH7DEHO 8 IMEH DQDOVH EGNMEDVKHWEMHQBMP HQ
\RWQP HW  RY HNHULY RN WYGHQMQ KIHU] HOVBQA)  DDQ YRGRHQ Z DQCHHU] IMI HELXINP DNHQ YDQ* HGS,
DY KXGEWRQ 2 P GH ERUJIQ) YDQ GH H HQBMUP HQ W J DUIDQGHUHQ ] 1) HUEZ HH P RIHINH EHCDGHUIQIHQ 7HQ
HHOAM NDQ GH KXIGLIH \RHWYRIP © YRRUDP HIM EHBDQGH XIWAKULVMOMH RQGH] RHNY  HQ VFKUNRSGLDFKWMQ
° Z REHQ XMVHEWHG P HAWRHWP HKRGHQ GH P LQGHUYDEDDU] 1) YRRUEHQYEHAQ) GRRUS, \RRY
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7 HQ & HHGH NDQ GH IQMSUHABMH YDQ GH HQBMP HQ | HDZ RUBHQ DDQI HSDW\2 QGHUGH IR XBUQ) “CH
VAXGHOMDQU] RX H STRHWHIP HT NXQRHQ Z RUBHQ GDWAW HOWP HACDFKVEHP 1Q) YDQ GH WWIIQG YDQ CH
\WFKQHN Z DDUP HH KHW HELXIN YDQ'$, EIQQHQ] HNHUH J UG HQ Z RUBAIHDFFHSWHLG ' IMDDIVZ HORP HHQ
DDCQSDWIQI [QGH2 QGHZIM HQ( [ DP HQUHIHEY 2 (5 HQ RSHQAMI HINHWNG HHQ EWHGHUH GVFXWIH RYHU
GHNZ DOMWERU Q) YDQWRHMQI HQ GH GVFUHSDQWA WAWWHQ GH YDDUEL] KHGHQ YDQ XGHQMQ

7DEHO ( IQBMP HQ] RDV RSIHQRP HQIQGH 2 ( 5
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© DWZ DV KHWRRWSURQNHOMH GRHOYDQ GH LQYRHUQ) YDQ GH QM) UDWHRSGUDFKWWQ HQ KRH | M) GH KXIALTH
LOMI IDMHSURVIPMO YRUP J HI HYHQ!

" H LOMI IDWHSURVPMQ | 1N RRYSURGNHIEM EHGRHG RP RQGHEHBIQ YDQ] RZ HOGH LQKRXGHDMMH P RGX®I DY GH
$99 P RGX®! $FDGHP IVFKH 9 RIP 1QJ HQ 9 DDUELIKHGHQ P HWHBDDUW YHUEIQGHQ ,Q KHWHHWAM NBDUYDQ GH
EDFKHRURSBLAQ) @IWEH IRFXV RS KHWQMI UHUHQ YDQ YHZ RYHQ NHQQLY HQ YDDUEL KHGHQ ,Q GH OWAH
VANGHDBUHQ YHWFKXUWEH [RFXV QDDUYHEHSIQ EIQQHQ GH DI] RQGHMNH GVASEHY 6 \WGHMQ Z REHQ
CDDUEINKMYHGDDIG RP YDQXIWAYHWH SHWSHRIHYHQ® LOAYIGKHHAHQ Rl 1QJURHSWHUEDQG® \RWHHQ
RSBWQJ) Rl RQGHERXZ G DGYIHV \M NRP HQ 7DEHO J HHVBHURQGHZ IMEBN HHQ RYH LEKWDQ GH KXIGIH
LQYX@) HQ EHRRBHE) VZ LYH YDQ GH LOMI UDIHRSGUDFK\MQ

7DEHO + XIGJH YRUWP JHCQY LOMI UIDIHRSADAKWMOQ
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= 11¢) GH BHERHBIQ DFFXUDDWHQ SDWHQ GH VFKUNMDMH QWM UDWH RSGUDFK\MQ EIVGH GHUERHBIQ!

8 IVH DQDOVH EQMAEDWGH KXIGL H VRKULMEIAH RSAUDFK\MQ TXD YRUP J RHG DDQVOIMMQ EIMEH EHRRIGH
GHERHBR ' HRSNRP WWDQ* H, \RRY HQ KHWDMVHMGH $, EHBIG YDQ( 6+30 P DNHQ KHWHRK\MUQHW
OQHUP RIHINRP XIWGIMQG YID VFKUWDNH RSGUDFK\MQ \M J DUDQGHUHQ CDWANGHQMQ GDDGZ HINHDN DDQ
D@ GHERHBIQ YRORHQ 2 P GH H BHERHBIQ Z pOM NXQQHQ ERUHQ ] i) DDQYX@IQGH IRWP DWHYH R

VXP P DIHYH \RHWYRUP HQ QRRG DNHOM , Q YU HOD@! RQGHZ INEGNNHQ Z RUEHQ DADDQYX@IQGH RHWYRP HQ
\RHJ HSDWWV] RD®Y SURVHQIBAAY GVFXWIHY HQ SHHUIHHGEDRN 2 | GH| H YRUP HQ YRTGRHQGH ] lPRP DDQ W
\RQHQ CDWANCHQMQ GH BHERHBIQ EHKDBIQ KDQIWAMIN DI YDQ GH LQKRXG HQ GH Z IYH YDQ XWRHUQ) 7Z HH
YRRUZ DDUEHQ] 119D KIHUEIMAXFIDDO 7 HQ HHYAMM P RHWEH DDQYX@IQEH \RHWMQ) YRORHQGH GHSIDQ) EIHGHQ ' W
NDQ EIMRRUEHHT GRRUYHEHSHQGH YUIDIHQ R YHYROGVFXWWIHY CDDUDDQBIAQ]) YDQ HHQ SUHVHQBMA R
VAKULMENH RSGUDFKWZ DDUP HH WXGHQMQ KXQ LG IFKWHQ YDDUELT KHGHQ GDDGZ HINHDM NXQQHQ WRQHQ 7HQ
\Z HHGH P RHVWGH NZ DOMWDQ GH H \RHWMQJ DDQRRQEDDUIHERUGZ REHQ ' IMYHIHMWEDWHHQ EHYRHI GH

H{ DP LQDWRUEHMIRNNHQ Y EIMGH EHRRUBHTR . HQ NDQ J DUDQGHUHQ CDWEH \RHWYRIP YRTRHWDDQ GH HVHQ YDQ
EHARXZ EDDUKHG HQ YDEEMMW

© DV 11D GH J HZ HQAM YDDUELI KHEHQ GH VWXGHQIMQ YDQ GH EDFKHBURSBIAIQ) EHUHINHQ P HWKHWDIBU J HQ YDQ
HHQ LOMI IDWHRSGDFK\W

YAQQHQ GH LOMI UDMHRSGUDFKWMQ Z RBAYDQ VMGHQMQ YHZ DFKWEDW IM IQAYIGKHHOIQ GXRY R 1Q
JURHSVYHUEDQG ® HHQ EHURHSVI HUFKWBURGXPWAXQGHQ RQE INNHBIQ HQ RSBIYHUHQ 7 INEHQY GMBURAHY Z HINHQ
] VDR DDQ KHAWHWAMUNHQ YDQ GYHWH DFDGHP IVAKH YDDUELI KHGHQ Z DDURQEHUKHVY RHNHQ YDQ

Z HMQUFKDSSHIMH QMIDWXXU KHAKIWRHUHQ YDQ RQGH] RHN  DFDGHP VK VFKUIMHQ SUMVHQIMUHQ HQ NIMYFK
UHGHQHUHQ ' DDUDDVWIIVEH QDAXN RS KHWRHSDWHQ HQ YHUEHSHQ YDQ RS HEDGH NHQQY 6 \WGHQMQ

Z REHQ XMHEDDIGRP JH) RQGKHGVZ HMQUFKDSSHIAH YUDDI VYNNHQ YDQXIVWHWFKIEBIQEH LQYDOKRHNHQ \M
EHCDGHUHQ HQ J H] DP HQDN \RWHHQ RQGHUERXZ GH RSBWIQ) W NRP HQ 1 DDVWEH IQKRXGHDMH LM UDWH

Z RUBAYHZ DFKWEDWEH WXGHQMQ VDP HZ HINQ) HQ KHWQMBEVASEDIUGHNHQ

" H LQMUYHOWRY
' H RSNRP VWWDQ* HB, \RRY HQ KHWDMWHWMOGH $, EHBIG YDQ( 6+ 30 KHEEHQ GLHAW LP STFDWAV YRRUKHW
Z DDUERU HQ YDQ GH GSEP D NZ DOMWP HWLDP H EIM/FKULVMEIAH \INH KRP H LOMI IDIHRSGIDFKWMQ 7HU
RQGHWAMXQQ) YDQ GH| HNZ DOMWERU Q) ] 1M GUH IQMYHQAY JHQMHHE $ GUHHIAMZ RBAQIH HWRS \BELIH
EHWR\NHCKHG YDQ UHBIYDQM INHKRTHY  Z DDUEIVGH H DP HQFRP P IMWIH HHQ FHQAD®! IRO/SHHIV  DDUDDWY
IV GHZHIURHS $, LOMI UDMHSURVIPMO RSIHUFKWP HWD® GRHOGH 1] HVWDQ DRV RS GH NRUM \MUP 1l 7RW
VEVWKHH WHHQ EUDIQARP VHWIH SODWI HYRQEHQ YRRUKHWRUP XBIUHQ YDQ DRV RS GH OQIHH \MP 1N ' H
EHDQJ UMM UHVXEBAMQ HQ EHYIQAQI HQ Z RUBHQ KIHURQGHUSHUIQMYHQM Z HHU HIHYHQ

6 \INHKRTHY EHWHNNHQ

+ HVEHWHNNHQ YDQ ABINHKRTGHY © ] IGH KHW
RSGIGQI VP DQDIHP HQANGH DIGHIR) RQGHZ IMEHBIG HQ
RQGHZ IMFR| WEQDRUHQ HQ H| DP ICDWUHQ GH EHRNNHQ| N EIM
GH XIWRHUQ) HQ RQEIN\HI YDQ GH LOMI UDIHRSGUDFK\MQ °
YRUP WHHQ HWHQMHHORQGHEHHOYDQ KHW

NZ DOMWYHUEHWUQI VSURVIPWHQ LY QDXZ. YHZ HYHQ P HWEH

RS] HWHQ XIWRHUQ) HYDQ * HGXUHQGH GH GRSWIG YDQ KHW
SURVIPWZ HG KHV$, EHBIG YDQ( 6+30 YDWIHAMG KHWHHQ
QUHPW HYROHQ KDG YRRUGH XIWRHUQ) HYDQ
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+ HWQIHXZ H EHBLG RQGHYAUHHSWEH XU HQM YDQ KHWRQGHZ HLS HQ YHIHWWEH 1] FVWDQ HHQ\ HH VSRUHQ
DDGSDN HGHY 1BV KHWRRWMHWHQ YDQ GH DQDOVH YDQXIVWEH ERUHQGH WWDN YDQ GH H DP HQFRP P MH
DQGH M3V GH LG HAYDQ NRUM \MUP 119 DRV YDQXIWEH | RU HQGH \BDN YDQ KHWRSBLEQI VP DQDIHP HOW

" H HHHAM LOMYHQMH Z HG XMYHYRHSG QP HHGEHUH IDVHQ ' H HHWAM & HH 1IDVHQ P DINHHUGHQ GH IBWWDQ
KHASURWFW,Q GH H IDVHQ @I GH IRFXV RS KHWEHWHNNHQ YDQ WENHKRTHWY EIVKHWDVMAMBIQ HQ DI EDNHQHQ
YDQKHWRQGHZ HS pQ EIMKHWEHBIQ YDQ GH HHYAM EHVIQAQIHQRP KHWEHDQ) YDQ KHWBURWPM GXIGHQ ,Q
GH DIVOIWQGH | DVH Z HEHQ GH UHVXEEAMQ YDQ GH DQDOVH WX J HNRSSHT DDQ GH EFWRN\HQ VABNHKRTGHY

" IWBIVHUGH Z DDUEHYR® [ IEK\WMQ RS 1Q Z DAWRRUKHQ YDQ EHDQJ 1V ' HQN KIHEEIMDDQ GH IQMSUHBAA YDQ
IRUP XBUQI HQ DY “GH VWGHQMDQU HQ GH ERUIQ) YDQ GH NZ DOMWWDQ [RUP DWHYH \RHMQ) EIMGH 1G] HWDQ

H{ DP IQDVRUHQ GH Z HINHQ RQGHUGH YHWBIQI GH DUP YDQ HHQ DDQIHZ H) HQ] HDABIQAL H] DP IQDWRU' DDLDDW
1V GXIGHDM J HZ RUBHQ CDVWKHWRSBIGIQ) VP DD HP HQWEHKRH W KHHIWDDQ YHUGHUH DGYIVHUQ) . ] RDY GH YUDDJ
R DDQSDWIQI HQ IQ KHAWDDQBICHQ GH RP YDQI YDQ GH IQAMI UDWHRSGUDFKMQ Z HQVHDM ] P RP GH

HQG\Z DOLFDWIAV RRN 1Q GH \RHNRP WWRTGRHQGH W ERUHQ

L HIWRAS $, 1QMI UDWH

+ HVWRS] HWHQ YDQ GH Z HINTURHS $, LM UDWH 1V RQGHUEHHOYDQ GH & HH VSRUHQ DDQSDN + HW

RSGIGQIVP DQDI HP HOACHHP VWKLHUIQ KHVWRRWRXZ WZ INIGH H DP HQFRP P MVH DO DR @5 EINBIDDIVDDQ
GHERUIQI YDQ GH \RHM\Z DOMW

" H H\ZHHGH IQMYHQIA 1Y QHVD® GH HHYAM IQMYHQIA J HDVHHG XMHYRHSG ,Q GH HHYAM \ZZHH IDVHQ Z HG
GH Z HI IRHS RIFIHHQI HYRWP G HQ Z HUG A VWP DMK 1Q NDDWAI HEUDFKVWZ DDUKHWI HELXIN YDQ* HGS,

P RIHIN NCHSXQMQ RSBIYHWELQCHQ GH FROMKPIYH DO QP HOADQ KHWEXWIEXGP ' DDUEINZ HUG RRN
RQGHJ RFKVWZ DDUDGMEDMHYH YRUP HQ YDQ\RHMQ) QRRG DNHDM] 1 ,Q GH YHYROIDVH Z HIWAGH Z HIN URHS
DDQ KHKIMVHIKQ YDQ GH J URM @ZHQ HQ KHWI HYHQ YDQ DGYIH] HQ DDQ FR| LADRUHQ HQH DP ICDWRUHQ

* H IHQ( 6+30 HHQ YRRUBSHULY 1Q KHWRHWEDQ YDQ'$ , JHEXIN EIQQHQ | RZ HORQGHZ IM DY \RHMQ) IV KHW
YDQEHDQJ) GDWAYHWH H WAGH GHVMNXQAIHQ® ] RDY RQGHZ IMNKQAI HQHQ'$, H SHIW® Z REHQ EHARNNHQ
EIMGH YRWP JHYIQJ YDQ GH) H WDQUMH ' H XIWRHUQ) YDQ GH EHQRGL] GH DDQSDWIQI HQ @ VKW QGHDM GH

FR WEQDRUIHQHQH DP IQDRUHQ YDQ GH REGHZ IMEGN\HQ 6 SHALLEN ) GH FR| EQDRUHQ YDQ] RIHGRHP GH
KRR UMFREGNNHQ RS GH KRR \M J HEUDFKWDQ GH EHYIQAIQIHQ YDQ GH Z HIN URHS 0 HWRQGHIAMXQQJ YDQ
H WADH H SHW Z HINHQ] IMP RP HQMHCDDQ KHVS$, SURRI P DNHQ YDQ GH QM UDWHRSGUDFKWQ RS NRUY \MUP 1
,Q GH\RHNRP WIFKWEH Z HINJ URHS | LIFK RS GH OQJ HUWWUP INYIMH DDQJ DDQGH GH I HAYDQ

LOMI IDMHRSGUDFKWMQ LQ GH EDFKHRURSBLAQ]

%4 DIQARP VHWIH

" H H ODWM LOMYHQM NIARS HHQ H| SBUHUHQGH Z IYIH QDDUGH 1 FVWDQ GH VRKULMIN \BNH KRP H

QM) UDIHRSGLDFK\MQ RS GH OQI HUMAP 1 ,Q GH| H RSGUDFK\MQ ABDQ HQHJ N3V GH BHERHBIQ VDP HZ HIHQ
LOMI UHUHQ HQ YHUEHSHQ FHOADDO'$ QGHJ 1NV 1V HUQDGAXNNHEN DDQEDFKWRRUGH RQE INVHI \RW

DFDGHP [EXV HQ EINHKRUHQGH DFDGHP IVAKH YDDUELI KHGHQ ,GHDDQIH] 1HQ @WEH YHUDQE RRUEHDNKHG YRRU
KHWDDQRQHQ YDQ GH| H DFDGHP IMFKH YDDUELI KHGHQ EIMEH WXGHQW HD ,Q GDWADGHUZ RUBAKHWI HELXIN YDQ
HHQ SRUNRIR DY \RHWYRP JHRSSHUG > @ [HUP HH YHWAKXIWEH QDAXN YDQ HONHOKHWHIQG SURGXPWLDDUKHW
GHSURFHV Z DDUEIMRQE IN\HER) . HQ UH G FHQRDDOABDQ

" DDUDDWZ HUBHQ ELQQHQ GH| H IQMYHQUA \&Z HH DEMECDWAYH VFHQDURY YHUNHQG YRRUGH \RHNRP AN H
IQUEKMZY YDQ GH LOMI UDMHRSGLDFKWMQ

9 HYFKXLYIQ) YDQ GH IRFXV + IHUEINZ RUEHQ GH BHERHBIQ RS KHWI HELHG YDQNHQQY HQ$ 99 H STHHW

JHERU G EIQCHQ GH EIMHKRUHQGEH P RGXGNV ] HD ' H 1QWMI UDMHRSAUDFKWQ NXQCHQ] IFK GDQ YRMIAL UFKWQ
RS GH GHERHEIQ VDP HYZ HINHQ  LOWMI UHUHQ HQ YHUEHSHOQ

6(4 6.( 08*$=,1(



$87+(17,&,7(,7 931 '( 7$.( 0$5-2/(,1 7,00(56
+20( 72(76 ,1 +(7 $, 7,-'3(5.

' UH RP YDQJ UNMH IQWMI UDWHRSGUDFK\MQ |, Q AVWFHQDUR Z RUBAQIH| HWRS GUH J URW LOM] UDWHRSGLDFK\MQ
Z DDUEIMGH VAYGHQMQ Z HUNHQ DDQ DRMH®! RSGUDFK\MQ P HAYHWAKIGBIQGH GHHEBSGUDFKWMQ 1 DDWKHW
IQORYDMDGYIHY YDQEBN ] 1) CDDUYHZ DFKMGY GH IQMI UDW RSGUDFKWWQ YDQEBN  NZ DQMMA
GHRQCHJ RHINHQEBN  NZ DOBMA GHIRQGH] RHN KHWP HHVI HVRKINARP - XIVWA ERXZ HQ VRWRSGUDFKWWQ Z DDU
GH VAMGHQMQ LO ABDVY L\ VDP HQ WM Z HINHQ \M YHUEHSHQ HQ DFDGHP IVAKH YDDUEL KHGHQ \M RQE INNHBIQ

" IVFXWIH HQ & RQFO\VIH

' IVFXWIH
' HH DP HQFRP P MMH KHHWWEH Z HWH@XH \BDN RP ] RZ HOGH NZ DOMWWYDQ KHAESEP D HQ GH\RHMQ) EIQQHQ
GHRSBIAQ) \WWERJHQ ' HRSNRP WWDQ* HGB, \RRY HQ KHWRHBDQ YDQ GH| H \RRY IQ RQGHZ IM HQ
VRHMQI WHNAEH DXRHQIFAWMWYDQ GH \VINH KRP H \RHW 1O\ IVHO, Q KHWII \WDQ GH ERU HQGH DN YDQ CH

H DP HQFRP P MMH IIDWEAVWEHRRUGHI VSUREGHP FHQRDDAQ KHWAZ DOMWYHEHMUQ) VSURVPWZ DIWHHQ
DQE RRG JHHWRS GH YUDDJ 2. DQ P HAWKHWDIGHP HQ YDQ VFKULMEMA \BNH KRP H LM UDWHRSGLDFK\MQ GH

NZ DOMMWDQ KHWASEP D Z RGHQ JHZ DDUERUG' 3

( 1QG\Z DOIEDWA
' HERJIQ) YDQNZ DOMWDQKHAESEP DIV YDWHBUGIQDUMIKHO @6 : HWRS KHVWKRJHURQGHZ IM HQ
Z HWQUFKDSSHIMRQGHJRAN @ +: ' DDUQABDWEDWEH H DP HQFRP P MMH KHWRU DDQ L GDWRS REMPWHYH

HQ GHVNXQAJH Z LIYH YDWMMOR HHQ VAMGHOAYRTRHWIDQ GH YRRZ DDWEHQ GH GH RIGHZ IM HQ
H DP HQUHJ HIRY \WMOVMQ DD 1HQ YDQNHQQY 1G] LEKWMQ HQ YDDUEL KHGHQ GH QRAL ] 1D YRRUKHWHUNIMIHQ
YDQHHQJWDDG

9 RRUGH EDFKHRURSBIGQ) YDQ( 6+30 P RHWEH H DP HQFRP P MH YDWMMIBIQ CDVWEH VWGHQAYRTRHWDDQ
GH\ZDDOHQGW DOIFDWAY ] IH7DEHO ' H HHQGE\Z DOIFDWAV | 1) RYHZ HIHQG JHRWP XBHE P HWGH

DD HW GH VWYGHQMDQU ( HQ RIHQUAKINDN HHQYRXAI H ] IQVQHEH GH HRKWUIQ KHWKXIGLIH $ , \BBSHUN DDQ
FRP SO MMWZ IQN H H IRP XOUQ] [P STFHHYWMDGMRQHHOEDWEH VWGHQY HOMBQA ] RQGHUH, \WUCH KXG
EHVRKINARYHUGH EHWHIHQGH NHQQY 1 IFKWQ R YDDUELI KHGHQ ( FKWU GH RSNRP WWYDQ* HQB, HQKHW
YDMM®BIQ YDQ KHV, EHBIG YDQ( 6+30 P DNHQGH| H IQMSUAIMA P LQGHUYDQY HOVSUHNHQG ' IV, EHBIG
YDQ( 6+30 ABDVWKHW HELXIN YDQ* HQ$, GRRUMNGHQMQWRH WG IMEIWHHQ QHI DVHYH IQYBHG KHHWRS CGH
\RHMQJ ' H H YRRZ DDUEHDMH UXIP M \AMONGH \RHWSUDNMN YRRUHHQ IXQEDP HQWM®B! XMEDIIQ) Z DWEHWNHQWY
KHWEDDGZ HINHON RP YDA AMEBIQ CDWHHQ VWGHQADQ YRTRHQ DDQ GH HQGA\Z DOIEDWA" %HHWAW
XIWOLMQG LQAYIGKH®I EHKHHWQ) R YDOKHWDGHTXDDWG HAWHQ YDQ'$ , ELQQHQ GH| H FRP SHMQIH' ,QAHQ CH
IRUP XBUQ) “GH WHGHQNDQAMUNAZ RUBAI HQMSUHMHLE DY KHW HDOWBQE]  EHKHHWHQ YDQ GH HOBMP HQ
] RQGHUQ HAYDQ* HQB, GDQ YHIHWEH \RHMQ) P HWRGHQ GH RQGXEEHPIQQL GH IQALYIGKH®! SUIBMAY YDQ
VIXGHQIMQ DDQRGHQ ' I HBNQ KHVELYRQGHUYRRUHQG\Z DOIEDIY  \RWHQP HW 2 P GH YDIEMMWDQ
GH H HQOMP HQ\M Z DDUEERUHQ 1V HHQ YHWFKHGHKHG DDQ\RHWYRIP HQ QRA] GH JHUEKV MRS
DXWHQIFMMWAHQ DXVRQRP LH 7 HJ HOMHIE YDOW EHVRI HQ GDWGH WXGHQMDQUYyN P D EMAWNHQHQ GH
VIXGHQMDQ P HVEHKXGS YDQ$, \RRY' ,Q GDW HYDOYHIDQGHWAEH IRFXV GDQP RHWEH RSBIAQ) QHVDBHQ
\RHWHQ RS NHQQY HQ YDDUEIKHGHQ P DDURRN RS KHVWEHZ X\WWHITHAA HQ HKIVAK JHELXIN YDQ* HQB, ' H
YUDJ Z RBAEDQ QHWDQIHUY| $, Z RUBAQIH HWP DDUKyH ° HQ R GH VAXGHQNQ AIDWY GH \RRONUMYAK HQ
YHDQE RRUG LO\M | HARQ DO YHUBIQI VXN YDQ KHWHL HQ GHQNHQ + HWA/ DDQ GH RSBIGQ) RP KIHUHHQNHXV 1Q
\M P DNHQ 9 DOXIMKHWERU LQ) VSHWSHRAA 1Y KHWAWHQIHHOGEDWEH NHXV H STRHWEZ RUGBAI HP DDNAQ GH

2 QGHZIM HQ( [DP HQUIHIY 2 (5 ]RCDWRHWMQ) EHIHBIGQ) HQ EHRREHIY GDDURS DIJHMP G
NXQEHQZ RUBHQ :  HWQGH GCDWEH WIFKQHN 1Q RQE INNHIR EGWWDQ J HOM DDQ WP IQRBJI H 1Q Z HWHYIQJ
JHEWXIN Z RUEHQ JHP DDNWYDQ HHQ ] IQVQHEH DO "GH VWYGHQMDQ P HWCDRKWEHP [Q) YDQ GH ABIQG YDQ GH
\MFKQEHNL
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. Z DOMWH DP HQV

' HERJIQJ YDQNZ DOMWDQ GH H DP HQV IV YDWUHBUGIQDMHO  E@SOVXED: +: ' DDUQWUDWEDWEH
H DP HQFRP P MMIH GH \BDN HQ EHYRHJ GKHG KHHIWRVWKHWERW HQ YDQ GH NZ DOMWWDQ GH \WQEP HQV HQ

H DP HQV 9 DAWIVHME GHQMWAM Z RBHQ R GH VFKULVMOM VINH KRP H LOMI IDMHRSGDFKWMQ LO KHVKXIGIH S ,
\BBSHN QRI YRGRHQGH JHVKIN P RP GH EHRRI GH GHERHBIQ M UHDD/HUHQ

' H LOMI IDMHSURVIPMO | 1M [QMHHCRQE RUBHQ P VDY GRHOHHQ ELK \M VDDQ VAWHQ GH ICKRXGHIMH P RGXGNV
HQGHP RGX®I$99 ,QKHWHHAM \DUYDQ GH EDFKHBURSBIGQ) @WEH QDAXN YRRUDP HOM RS KHW
\RHSDWHQ YDQ RSJHEDGQH NHQQY HQ YDDUEL KHGHQ 1Q HHQ J HIQWI UHHUGH FRQM, W1 DDUP DM GH RSBIGQY
YRUEHWYHYAKXUVKHWDFFHQACDDUHHQ YHEHUH YHEHSIQ) EIQQHQ GH D] RQGHINH GVASEHY 1 DDW

VDP HQZ HINHQ RO INNHBIQ GH VWHGHQMQ XWHQBSHQGH DFDGHP IVFKH YDDUEL KHGHQ Z DDURQGHUGMIDMXU

] RNHQ RQGH) RHNVYDDUELI KHGHQ DFDGHP IVRKH VFKUWYDDUEL KHEHQ NUMYFK GHANHQ HQ
SUAVHQEMHYDDUEL KHGHQ

+ RHZ HOGH KXIGLIH RSAUDFK\MQ TXD YRUP  DDQVOIWMQ EIMGH BHERHBIQ Z HBWEH RSNRP WWDQ J HQHUDWHYH
$, \RRY [QFRP EIQDWH P HKHVS, EHBIG YDQ( 6+30 YUDIHQRS RYHUGH ERUIQ) YDQ KHWOQAYIGKH®! NXQRHQ
EHKDBIQ YDQ BHERHBIQ + HWY QHWDQI HUYDQ HDVSUHNHQG COVWANGHQMQ YLD XIWGKIMMQG VFKULVMOMH
RSGUDFK\WMQ] HDWWIQE  DDQ DM GHERHBIQ YRORHQ $ DQYX@IQEH IRWP DWHYH R VXP P DWHYH
\RHWMQIVYRIP HQ] 1) GCDDURP QRRG DNHDM' 8 IWEH UHVXEBARQ YDQ GH DQDOVH EGMAEDVWUM HODW

RQGHZ IMEGNNHQ UHHGV J HELXIN P DNHQ YDQ GHU HIIH DDQYXEIQEH \RHWYRWP HQ ] RDO SUAVHQBMAY
QAVAXWIHY HQ SHHUIHHGEDAN 2 | GH H YRUWP HQ YRTGRHQGH] IPRP DDQ \M \RGQHQ CDWANGHQMQ GH BHERHBIQ
EHKDBIQ KDQIWAMUN DI YDQ GH IQKRXG HQ GH Z IlYIH YDQ XIWRHUQ)  =RD® XIWHQJ H HWQ GH DQDOVH ] 1
GDDUEIME HH YRRZ DDUEHQ FKFLDDO 7 HQ HHWAM P RHWEH DDQYX@IQGH \RHWQ) YRORHQGH GHSIDQJ EIHGHQ

7 HQ\® HHGH P RHVWGH NZ DOMWDQ GH H\RHWMQJ DDQRREDDUIHERU G Z REHQ ,Q GH KXIGH RS] HWEGNNEDW
GH H\® HH DVSHRMQ® GHSIDQJ HQ \RHWAZ DOMW  EIQQHQ VRP P LTH LOMI IDWHSURWMIPMO QR RQYRTGRHQGH
JHHDOHHG Z REGHQ

, QMYHQV

" H YHWAKIGDIQGH IQMYHQMAV UEK\MQ] IEK RS KHWOQ NDDWEUHQI HQ YDQ GH GIUHAM [P STFDWAY YDQKHVS,
\RBSHUN YRRUGH Z DDUERUI Q) YDQ GH NZ DOMWWDQ KHWEDFKHBWAESEP D P HW/SHALLHNH DDQEDFKVWRRU
VAKULMENH \BNH KRP H LOMI UDIHRSGUDFKWMQ ' DDUEINZ RUBARQGH] RFKWZ HOH P RIHOMH DRIV

JHP SEP HOMHEG NXQUHQZ REHQRP GH| H NZ DMV EHKRXGHQ

( HQ EHDQI UNH HHYAM ABIS Z DV GH B H EFWRNNHCQKHG YDQ UHBIYDQAM AINHKRGHY  Z DDUEIMGH

H DP HQFRP P IMMIH HHQ FUKFLD®! UROYHLYX@V+ HEHWHNNHQ YDQ VWINHKRTHLY 1Y HWHQIHHOYRRUKHWIXFFHY HQ
GHERUIQI YDQ KHWBURVFWYRRIDCY. DQGHHUKHWI DDWRP KHVWDMMMOIQ YDQ KHWRQGHZ HB HQ KHWEHBIQ YDQ
EHVIQAQIHQ ' IMEHYREHWWIHWDDHQ CH UHBIYDQUH YDQ GH DRIV P DDUMIP XBHWRRN FRQFUHAM

P DDWHI HBIQ ] RO KHWHUEXIGHDNHQ YDQ GH HOQGNZ DOIFDUAY HQ KHAWHUIEHMUHQ YDQ GH NZ DOMWDQ

IRUP DUHYH \RHWQ) 6 \BNHKRTGHWY NXQQHQ ERYHQEHQ Z DDUEHYRTM IHHGEDAN GIYHUHQ EIMRRUEHHG P HW
EHWHNNQ) \RWEH J HZ HQAM RP YDQJ HQ LG FVWDQ IQWI UDMHRSGLDFK\MQ 1Q GH RHNRP VW

" DDUCDDVWY HUGH RSUFKWG YDQGH ZHIWURHS $, IQMI UDWHSURMIPMQ P HWD® GRHCKHWRQE IN\HBIQ YDQ
FRQFUAM DRIV RS NRUM \MUP 1 ( HQ\® HH VSRUHQ WDIMIPVWZ HG LQJH HWRP ] RZ HOGH P SDRWDQS$, RS
RQGHZ IM D& \RHMQ) \W RQGHI RHNHQ ' H Z HIJ URHS UEKVY LEK RS KHAXIYMHWHQ YDQ GH J URW @@HQ HQ GH
UMFRDCDOVH YDQ GH BHERHBIRQ &R| WECDRUAQ YDQ UMERYRTM RQGHZ IMEGNNHQ Z HINHQ P HWRQGHIAMXQQ)
YDQH, \WGH GHVINXQELI HQ IQMOVMH DDQ GH QRRG DNHOMH DDQSDWIQIHQRP GH NZ DOMWWDQ GH \RHMQJ VQHO
\M Z DDUERU HQ

7 HI HOMHWRG KHH WHHQ ELDIQARP VHWIH SODMI HYRQGHQRP DRV YRRUGH OQJ H \MUP LI W [RUP XBIUHQ
1 DDWAGH NRUWMMUP IGP DDWHI HBIQ LY KHWAWHQIHHCRP QD \M GHQONHQ RYHUGH \RHNRP AWDQ VKUL\MONH
\INH KRP H QM) UDWHRSGUDFKMQ 1O KHVE , IESHUN 6(4 6.( 08*$=,1(
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' H RRWSURQNHDMH GHERHBIQ YDQ GH IQMI UDMHRSGUDFK\MQ °
VDP HQZ HINGQJ  LOMI UDWH HQ YHEHSIQJ ° EOWHQ EHDQI UM P DDUGH
QDGXN P RAMYHWAKXLYHQ YDQ KHWHQG SURGXPWIDDUKHVBURFHY

( HQP RIHIMH EHQDGHUQ 1V KHW HELKIN YDQ DFDGHP IVFKH
SRWRIRV Z DDUQ WXGHQMQ KXQ RQE IN\HIR) DDQRGHQ + HWY
ERYHQEHQ QHWORRG DNHONRP 1Q HI RQGHZ IMEGN HHQ

LOMI UDWRSGIDFKWDDQ M ELHGHQ + HV RX HIHRAYHUNXQQHQ] D
RP GUH JURM QM UDWHRSGUDFKWQ M RU DQVHIHQ® KHW
IQQRYDMDGYIHY EGN  KHWAZ DOMMA GHRQGHJ RN EBN  HQ
KHWZ DOBMH GHRQGHIR-N EBN © P HWP HHUQDAXN RS KHW
SURFHV 1Q SODW YDQ RS KHWKIMQGHDAH UHVXERDW

&RQFOXVIH

. DQP HWKHWDIGHP HQ YDQ VEKULMIN \BNH KRP H QW] UDIHRSGUDFK\MQ GH NZ DOMWWDQ KHWASEP D Z REHQ
JHZ DDEERUG'

" HNRP WWYDQ* HQB, \RRY HQKHW 6+ 30 EHBIG DDQIDDQGH KHW HELXIN YDQ$ , KHHVWRW HYRO GDWEH

NZ DOMVWDQ KHWESEP D P HWKHWDIGHP HQ YDQ VFKULVMOM VINH KRP H LOMI IDMHRSGLDFKWMQ QHWRMIAL) NDQ
ZREHQJIHZ DDUERUG ( QHJ 1BV ] DOYDWYHMMG P RHIMQ Z RUEHQ Z DWHIARDQ Z RIBARQEHUGH [RUP XU
“GH WNGHQWRDQU $ QGHU LBV P RHWIQ DDQYX@HIQGH VWHWYRWP HQ Z RBHQLQIH| HWRP - GH NZ DWVWDQ GH
KXIGLI H VFKULVMOM VINH KRP H LM UDMHRSGLDFKWQ W ERUHQ ' H Z HINI URHS KHH VKIHWRH HHQ YRRJ HW
JHEDDQHQ GH FR| LECDRUAQ YDQ UMFRYRTM RQGHZ IMEGN\HQ] 1) QX DDQ] HWRRUDDQSDWIQ) RS GH NRUA
\WMUP 1 + IHUEIMY KHWDQ EHDQJ 1Q DFKVINM GHP HQ GDWEH NHQQLY HQ YDDUELI KHGHQ YDQ GH H DP ICDWRUHQ
FXFADD] IRP GH NZ DOMWDQGH [RUP DWHYH \RHWMQ) \M ERUHQ ,QAHQQRA] ] X®IQ GH H DP IODWRUHQ CH
MMM VKR VP R HIRKHGHQ P RHWQ Z RUEHQ DDQJ HERGHQ HQ EIMH] DP IQDVRUHQ GH RQGHUYHUBIQI GH DUP
ZHIHQ ] DAJHNHNHQ P RHMQ Z RUBHQ KRH GH H DP IQDRUGH NZ DOMWWDQ GH \RHMQJ NDQ YHULISUHQ 2 P GH
NZ DOMVWDQ KHWESEP D \M NXQQHQ ERUHQ IQ KHVS , \NABSHUN IV KHVEHDQI UM RP RS GH OQI HUWAR 1) 1Q\M
] HWIQ RS KHWMUX EUHQI HQ YDQ KHWDDQBAIQMI UDMRSGUDFK\MQ 7 HI HOMHWIE 1V KHAWHIABIQR) GH

LOMI UDMHRSGLDFKWMQ GH EHKRXGHQ EQMHQ IQ RP YDQI \M OWQ \RHQHP HQ' Z DDUIQ YHWKIABIQEH
GHHBURGXPMQ P RAMQ Z RUEHQ DDQI HBIYHG + IHUEIMY KHWEHDIQI UM GH IRFXV RS GH HQG SURGXPMQ\M
YHYFKXLYHQ QDDUKHBURAHY  EIMRRUEHHG GRRUGH 1] FVWDQ HHQ DFDGHP IVFK SRUNRIR Z DDUQ GH WXGHQW
YHUDQE RRUGHDM LV YRRU] 1) RQE INNHER) \RWDFDGHP [EXV

2 SJHEDQH HYDUQI HQ HQ YHUYRO WESSHQ

( WYDUQIHQ
" HXUHQIA YDQ GH XWWRHUQ) YDQ GWAZ DOMWYHUEHWUIQ) VSURVIFWDIDV [HQ COVKHW/SHHOHS G QDP MK 1V
+ HVWEHWHNNHQ YDQ GH ABNHKRTHLY [ HWHQIHHOI HEGNHQ ' RRUHBDDUW IQIRUP HIHQ NDQ M LOVSHBIQ RS GH
G QOP IHN HQ DRMDOMW=R EGHN GH [ HAWDQ HHQ\& HH VSRUHQ WDVIPWRQYHUP IGHOM ( QHJ BV KHW
YRRUMHWHQ YDQ GH DQDOVH HQ LOMYHQIAV YDQXIWEH ERW HQGH \BDN YDQ GH H DP HQFRP P MH  DQGHU LNV
GH LG FVWDQ NRUM \MUP 1) DRV YDQXIWEH | RUIHQGH DN YDQ KHWRSBIGIQ) VP DD HP HQAD HWEH
YDUMMED) YDQKHV, EHBIG Z HE GH AXNRP WM IQQRYHUHQ IQ KHWRQGHZ 1M HQ GH \RHMQJ RSIHYRHG
9 RRIDOCR] Z RBAQIH| HWRS KDDEDUH DDQSDWIQI HQ RS GH NRUWM \MUP 1) P HVD® GRHOMDNY YDQXIWHHQ
UXVAM HUYDDLZ DIMULQ \M | HWIQ RS P R HIMH J URMUH YHUDQGHUQI HQ RS GH @QIHUMP 1\
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9 HYRO VWESSHQ
' HRQEIN\HIY IV CRJ IQYR®IIDQ ' HH DP HQFRP P MH EQWDRM EHARNNHQIQGHZ HIUURHS $,
LOMI UDWHRSGUDFK\MQ ' DDUEIVZ RUBAQIH HWRS GH ERULQ) YDQ GH NZ DOMWWDQ KHWASEP D P HWKHWIGHP HQ
YDQ VAKUMOMA\INH KRP H IQMI IDHRSADFK\MQ RS GH OQJ HUWMUP 1)
8 MVH RFKWP RHVWZ REHQ R GH KHWRSBLAIQI VP DQDIHP HOWDI Z IO IMHQ YDQ GH KXIGLJH RS] HWDQ GH
EDFKHBURSBLAQ) P HAWEDDUQ 1Q HBI RQGHZ IMEGN HHQ QW] UDHRSGUDFKW
" DDLDDWP RHWI HZ DDUERU G Z REHQ GDW  1QEHQ RYHU HI DDQ Z RIBARWKHAXIWRHUHQ YDQ P 1QGHU
LOMI UDMHRSGUDFKWMQ ° GH VWGHQMQ 1Q KHWRQGHLZ LM YRTRHQGH WXIP W NUMHQRP ] IEK W RQE INNHIR) \RW
HHQ DFDGHP IEXV
2 RN] DOEH 1 HWDQ HHQ DFDGHP IVFK SURIRIR DY \RHWYRP CDGHURQGH] RFKWP RAMQ Z REGHQ + IHYRRU
NXQEHQ DQGHUH RSBIGIQI HQ GH DA HELXIN P DNHQ YDQ HHQ GHU HIMN SRIMNRTR DO YRRUEHHG HQ IQVSILDIFEURQ
AHHQ 7H GHQNHQ YDINDDQ KHWBIGHWFKDSVERWIHUYDQ GH RSBIGQ) 0 DWMUR + HDAN %XMCHW
$CP IMAMRQ 0 + %5 YDQKHW UDVP XV &HKP YRRU=RU EHVMXU

/ IMUDMXUDNW
> @ RRUP HHUIIRUP DU RYHUGH 1] HWDQ$, EIMKHWP DNHQ YDQHWD HQ KHWEHMAMUHQ GDDYDQ ] IH 0
6 KDLSBN “$XVRP DWWG (WD, : UMDY $Q$,(' 2 SIGRQI, QMEDIRCDO RXUGDAR $ MMFIDQ QM@ HQFH 1Q
( GXFDIRQ RRU Vv

> @ RRUP HHUYRRUEHHTGHQ XLCH SUDNIA RYHUCH ERW HQGH \IDN YDQ GH H DP DQHFRP P IW
IHHQGHRSNRPWAYDQS$, JIH O /XWORJDQ & ( GRQIDIMU/ 3RRW&KDW 73 DY NDBOVDRUYRRUP HHU

DXWHQNNH \WWHMQJ 3 IDNIENYRRUEHHCGHQ XIVWKHWAKIENRQCGHZ 1M $$

> @ RRUP HHUIQRWP DM RYHU&KDW 73 IQKHWRQGHZIM JIH - 5XCREK 6 7DQ6 7DQ '&KDW37 YXQKIW

VSHZ HURUWH HQG R WDAMRCDADWHWP HQW 1Q KL KHUHGXFDMRQY' (1 - RADCR $ SSTHG/ HDWQIQ) 7 HDFKIQ)
GRLRU DV

> @ RRUP HHUIQRWP D RYHUKHW HELXIN YDQHHQ SRMWRIR [IH 5 YDQCGHU* X@HQ HWDO "+ RZ GRHV

SRWRTR XVH DIl HAWHO UHI XOWG GDQIQ) 1Q FERFDY RISOFH GDQQ) : KDWZRIW IRUZKRP  DQGLQZ KDW
FROM W' 3 HY/SHAW HG ( GXF GRLRU v
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$FFREQ \R \WH : HW RIHU2 QGHZ IM H{ MY
HGXFDMRQDOSURIWDP P HV DUH UHDFFUHAMG RQ D UHIXOU
EDVV ' XUQ) KV DFFUHGMIMRQ \WH DFFUHGMIMRQ SDQHO
DWHWHV D FRXS®I R TXDOW IQAFDRY DP RQJ Z KIFK DUH
D WH IQMQGHG RAWRP H GYHOR \WH SIRILPPH DV
GHVALEHG 1Q WH 1OMQGHG GDWIQ) RAFRPHY E \WH
DWHWP HOVMR WXGHQN DQG F\WH UHD@ HG RXWRP H
GYHODWWH SIRIUP P H  7KHVH TXDOV IQAFDRY FRP H
RIHWHU 1Q \WH DWHWP HOVR WH IQMQGHG BDUIQ)
RXWRP HV

,QWBQEDUE] HG SIRIWDP P HY Z KHUH HDFK \WXGHQWR®MZ V/
D VP IOU HGXFDMRQDO WDWRRY  DWHWP HOVR  WH
IOMGHG GDWIQ) RA\FRPHY IV HDMO \KRZQ B
FRPSDUQ) WH IQMQGHG GDWIQ) RARRPHVY \R WH
FRXUHV DQG DWHWP HONV \WWH VWXGHQW KDYH [1QD@ HG
GXUQ) WH SIRIUP PH +RZHYHU ZKHQ D SIRILP P H LV
QRWVBQEDE] HG 1Q WH VHOVH WDWWH VNGHQN IRTZ
KUK® GQYHWH HGXFDIRDO WDWRARUIHY WH  TXDOW
IQAFDRY R IQMGHG GDWIQ) RAWWRPHY  UDQ HG
GDQ) RXWRPHY DQG DWHWP HQW DU QRW HDMO
VKRZQ $Q HDPS®I IV WH %DFKHRU / IEHDO$ W DQG
6AHQHY R \WH ( VP XV 8 QYHWW &R®UH (8& ,Q
KLY (& HOXFDURQDOSWRIWDPPH RQ®  ( &V DA
WBQEDWE] HG WWRXIK  JHQHIDO FRXWHV  IGFOGQI D
SHYRQDOGHYHBSP HOMDAN  Z KIFK DOWXGHON IRBZ
1 H VR \WH J HQHIDOFRXWHY  \AMGHQIW FDQ FKRRVH RCH R

PDRY ZRW (& DQG FDQ IUHD FKRRVH RQ DQG
Rl FDP SXV FRXWHV ZRW D \RBOR  ( &V 7KLY P HDQV
\WDWRX\WR \WH ( &V REBIQHG GXUQ) \WH YDFKHBRU
/ IEHDCS W DQG6 AHQFHY D\RBCR ~ ( &V IV IICIG Z W
QRO WIQEDWE] HG KLIK® AYHYH FRXWHV 7KLY P DNHV W
QUIEXOMRUD SWRIWP P H VXFK DV \WH %DFKHBU / IEHDO
$ W DQG 6 FAHGFHY \R FRQFUAMOD VKRZ \KH DWHWP HOAR
\WH IQMQGHG BDLIQ) RAFRP HY' DV \WHUH IV QR FROUMMOW
HGXFDIRQDOWDRRY  RU DAVHWP HOAMDWRRY  DP RQJ
VAMGHQN R UHD XSRQ

7KLY GDGV \R WH IRTZ 1Q) TXHIRQ
* IYHQ WH KUK® GAYHWH HEXFDMRQDOWDMPRUHY R W
VWNGHON KRZ FDQ WH %DFKHBU / [EHDO $W DQG
6 FHQFHV R WH ( IDVP XV 8 QYHYW &R®UH VKRZ \KH
HOWRQ EHEHHQ WH IOMQGHG RXWRPH GIYHO DV
GHVAUEHG 1Q WH IQMQGHG GDWIQ) RAWRP HV  DQG \WH
UHDO HG RXWRP H GIYHOZ MWIQ W SIRIWP P H' 2 U KRZ
FDQ WH DWHWP HOAR \WH LOMQGHG GDUIQ) RXARRP HV
FDQEH P DGH YIME®! 1Q KLY SURIUDP P H!

$ SSURDFK

7KH DP R \WH SURWFWZDV \R GHWMPICH KRZ WH
DWHWP HOMR WH LOMQGHG GDUQIQ) RWFRP HV  DWWKH
YDFKHBU / IEHIDO$ W DQG 6 FIHQFHV R (8& FRX@ EH
WKRZQ 1Q DQ RHYLZ 7KV RHYHZ \KRXG EH
XQEHWABQGDE®! IRU VWWGHQNV DQG RWHU WHDGHY  DQG
IHDVE®! |RUIQAMMRCDOP DQDJ HP HOADQG A \R FUHD\M
DQG XSADWM

,Q REHU R GHWMP ICH Z KDWIQRWP DUIRQ UHIDEQ) \WH
DWHWP HOAR IQMQGHG BDUIQ) RXARRP HV Z DV DOHDG

DYDIDE®! \WH RIFLDODWHWP HOAGRFXP HOBMRQ R ( 8 &

ZDV FROXGMG DQG IQMYIHZY ZHH KHG Z W UHBIYDOW
VINHKRGHY DW( 8 & 7R GHYIVH D P RGHOR YIVXD@ H \WH
DAMHWPHON R WH IOMQGHG GDWIQ)  RX\RRP HV

QSIDIRQ ZDV REBICHG B\ FROXGQY) DWHWP HQW
H SHW DQG GRFXP HQW 1URP RIHU IDFXEIAV IQUGH DQG
RAMCH R \WH (DVP XV 8 QYHWAW 5 RWAGDP  $1\MU D
P RGHOKDG EHHQ GHYMHG \KLY P RGHOZ DV \MMG IRUD
VWXEJURXS R WXGHQNV R WH %DFKHBU / [EHDO$ W DQG
6 FIHQAHV Z MK \WH KHS R P XQ$®! H, DP IQHW D 8 &
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) P ( 8&}V RIIFIDOGRFXP HQBMRQ DQG IQMYIEZ V Z W
UHBIYDQAMENHKRGHY  MEHFDP H FODUKDWINH YORKHBU
/ IEHDO$ W DQG 6 AHQFHV HOBY  LOMQGHG BGDUQQ
RAFRP HV  7KHVH GDWQQI RXWRP HV DUH IRP XOWG
FODW® EXWEWRDGD R PDNH VXUH WH  IIMAKH GYHWH
HGXFDURQDOWDVIRARUHY R \KH VWXGHQW ,Q DCAMRQ \WH
RIIELDOGREXP HQIMRQ AIAMG KRZ HDFK FRXWH Z WIQ WH
YDFKHBU/ [EHIDOS W DQG 6 FHQRHY NV R WH IQMQGHG
GDQ) RAWRPHV +RZHYHU DV WH FRXUHV \KH
VAMGHON IRMRZ DUH KLIK® GYHWH \KLY GRAXP HQBMRQ GG
QRVFUHDWM D FBDU RYHYIHZ R \WWH DWHWP HOAMR \KH
LOMQGHG BDUIQ) RXFRP HV 1Q DOWNGHQN 7 KHUHRWA
HYHQ WRXJK WH DWHWP HQAZ DV SUMVHQN IWZ DV QRW
SHUFHYDE®!

© KHQ FRQUX®Q RIEDO GREXP HQV DQG DWHWP HQW
H SHW IURP RIHUIDFXGHV LOVGH DQG RAMCH R (85 IW
EHFDP H FODU \WDWDQ RYHYIHZ R WH DWHWP HOAR
IOMGHG GDWQQ) RAWWRPHY JHQHD® WQGV \R EH
WIKPMUHG RQ WH EDVY R FDMIRUHV R FRXWHV HJ
|RXQEDMRQDOFRXWHY  FDWI RUHY UHDWIG R FKURGRBUI\
HJ 1A HDUFRQMQN FDWMI RUHV UHDAMG \R DWHWP HQW
PHNRG HJ ZUMWKQ HDP  \AXGHQMRKRW HJ

DQG RUFDWIRUHV R SIRIWDP P H RA\RRP HV HJ
' XE@ GAVAUS\WRY ,Q DGAMRQ HDFK YIVXD@ DIRQ GRQH
E\ RWHUIDFX@A VHHP HG\R EH EDVHG RQ FKHANER HV 1Q
Z KIFK IQMQGHG GDURIQ) RXRRP HV DUH UHDWG \R VSHFLLE
SDIW R \WH FXWEXGP

$V \WH FXUEXOP R ( 8 &V YDFKHBU/ IEHIDO$ W DQG
6 FAHQRHV \WMIV W BDUIQ) RXWFRP HV RQ FRXWH GIYHO W
FXWEXGP KDV D WBE®! VAR FRXUH FDMIRUHY 7KH
P RGHO GHMMVHG \R YWVXDOH ( 8&)Y GDWQIQ) RXWRP H
DWHWP HQVZDV WKPWMUHG B\ FRXWHV FUDI) D
QYIMRQ EH&HHQ JHQHIDOFRXWHY DQG P DQEDRY P DIRU
FRXUHV

8 SRQ EHQJ \WMWMG IRUD VXEJURXS RI ( 8 & WYGHQW ZKR
KDYH DOFKRVHQ  SDM¥FXOQU P DRU  IMWAXMUUHG RXWAKH
P RGHZ DV DE®!I \R FRGRUHWO YIVXDO H WH DWHWP HOAR
\WH IOMQGHG GDWIQ) RXWRP HV Z WO WWH VWXGHOW

6$0$17+$ %5(8(5

: KHQ HYDODWY WH IIQDD HG RYHYIHZ  VRP H QMUY
REVHLYDURQY Z HUH P DCH

) IA®  IWZ DV QRIFHDE®! \WDWMKH GIYHODWZ KIEK HDFK
IOMGHG GDQQ) RX\RRPH ZDV HDPIQHG HJ
NCRZ BIGIH RUDSSTFDMRQ  FRX@ QRWEH VHHQ 7KLY BIG \R
\WH TXHWIRQ Z KHXHUIMZ RX@ EH SRME®! \R IGFOGH \KH

GIYHO RU FRP SB[ W DWZKIFK \WH IQMQGHG GDQQ
RXERP HV DUH \MANG

6 HFRQED IWEHFDP H FEDUWDWD L QUIEDQADP RXQAR \WH
VAMGHOM 1t HGXFDIRCDOMDYRRY  \WH 1UHHD FKRVHQ RQ
DQG Rl FDP SXV FRXWHV FRX@ QRWEH LQFOGHG [1Q \WH
P RGHOGXH \R WH KLIK DP RXQAR GLYHWAW 1Q FROMOADQG
DWHWP HQW7 KLY UHVXEMG 1Q \WH TXHIRQ Z KDWFRX@ EH
FKDQI HG \R LQFOGH \WHVH FRXWHV IQWH P RGHO

5 HFRP P HQGDWRQV

7R FROFUAMO \KRZ \WH DWHWP HOVR \WWH IQMQGHG
GDOQ) RXWRP HV ZIWIQ ( 8 &)Y YDFKHBU / [EHDOS W
DQG 6 FIHQFHY WH IIWAMHFRP P HQGDWRQ LV R [HORXVKH
GHYVHG PRGHO IRU HDFK R \WH PDRY ZIXKOQ \KH
SRIWP P H \BNQJ QR DFFRXQAERWK \KH J HQHIDOFRXWHV
DQG \WH PDQEDRY PDRU FRXUHV 7KV ZD. WH
DWHWP HOMR \WH LOMQGHG GDWIQ) RXWRP HV FDQ EH
YWXDO HG IRU DO VXEJURXSV R AMGHON DW( 8 &)V
YDFKHBU/ [EHIDGS W DQG 6 AHQRHV

) XUKHP R DV MY FXUHQ® GUIEXOMR VKRZ DWZ KIFK
GIYHOWH [QMQGHG BDWIQ) RXRRP HV DIH DWHWHG \WH
VHARQG UHFRP P HQEDIRQ LV \R GYIGH WH H MIQ) IQMQGHG
GDQ) RARRP HV IQR P XU$G BYHY R QUIEXWV RU
FRP SB[ W HJ NQRZ BIGIH GIYHO DSSTFDMRQ BIYHO 7KLY
FUDWV \WH SRWEIDNV \R DWHW \KH IQMQGHG GDUIQ]
RXFRP HV ZIW IQFUDMQ) FRPSB[IW DQG \R FOD®
YWXDOQH WH GYHO DWZKIFK HDFK IQMQGHG GDUQQ)
RXWRP H IV DWHWHG 1Q HDFK SDIWR \WH SIRIP P H ,Q
DEAMRQ \KLY FUDMV \WH RSSRUMQW \R LOFGGH D BDUIQ]
FXUYH Z WO \WH VYGHQMIHGXFDIRDOADRRUY
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/DW® IWZDV UHP DUDEGI \WDWWH UHDMRQ
EMEHHQ D VIQUEDQNSDWR WH \AXGHOM!
HOXFDIRQDO WDWIPRY  WH  [BHHD  FKRVHQ
FRXUHV DQG WH LOMQGHG GDIQ) RXFRP HV
FRX@ QRWEH P DGH \DQIIE®! DV WH FKRHQ
FRXUOHV ZHH WR GYHUH 1Q FROMQW DG
DWHWP HQW 7 KHHRMH WY UHFRP P HQGHG R
VHAHTXIUHP HQW [RUKH 1UHHO FKRVHQ FRXWHV
IRUHDPSO IQ WPV R \BUHNG GDQQ
RXWRP HV $V D UHVX@VWH JRDOR \KH [UHHD
FKRVHQ FRXWHV ZI@EH P R XQIRP DP RQ)
WNGHON FUDIMY D PRH BQEDWE]HG
SRIWPPH ' RQ) VR WZI®EH HMHU R
FROGHFWWH IUHD FKRHQ FRXUMV \R \KH
LOMQGHG GDUIQ) RAFRP HV DQG IQFOIGH \WHWH
IQ \WH RYHYEHZ R WH DWHWP HOWR \WH

LOMQGHG BDUQIQ) RXFRP HV
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7KH DGYHQAR JHQHUDIH DUMFDAQM® HQFH  UHHWHG \R DV VIP SO '$, QWKLY UHSRWY SDMEXOU® OU H OQIXDIH
PRGHY //0V KDV UDIVHG P X@B®! FKDMIQI HV DQG RSSRUMQUAV [RUHGXFDRY ,Q\WH SDVWWHZ \ HDWY ° MIGFH \WH
HP HUHQFH R &KDW 37 1Q OW 2 SHQB, ° HGXFDRY DQGSRIR\ P DNHW/ D 6+&8& ( DVP XV 6 FKRRCR
+IMRY & XOMUH DQG & RP P XQFDURQ DW UDVP XV 8 QYHWAW 5 RWAGDP  DQG( 85 DWDUH KDYH EHHQJWDSSTY
Z W GHYHBSP HQAR DSSURSUDM SRIFIHV IRUS, XVH E\ VWGHQW $ OWP IQ) FROFHOV R TXDOV R XGHQWZ RN
DWHWP HONFKD@IQI HY DQG IUDXG HP HUHG Z W HDFK QHZ. JHQHUIDMRQR! &KDW 37 DW 85 DOR HKRHGE\
HGXFDRY JBED® HJ 5 XGRGK HWDO DQG/ XW 0 RUDQHWDO " VAXWIRQY Z ROWKRSV DQG GHWN
UAVHDURK [QR $, XVH XQGHUWINHQ B\ YDURXV VXE XQW DWW 85 ° ICFOAQ) WHE&/ , &RP P XQW IRU/ HDUQQ
,QQRYDIRQ DQG\WH/ HDWIQ) , QCRYDMRQ+ XE DQG ( [ DP ICDMRQ YRDUE DW 6+ && ° FX® ICDMG LOR VHYHIDO
IXIGHIRHV IRU$, XVH SRIFHV IQ HGXFDMRQ 0 XFK Rl WH J XIGHIHY QRZ. DSSHDUSURP IGHQW® RQ( 85 ZHESDIHV
QRIDE® \KH SDIHV2* HHIDWH $, IQHOXFDMRQDW 6+ &&3 / HDWIQ) ,QQRYDURQ+ XE 2 HQHDWH $,

* HQ, 2 (UDVP XV 8 QYHWW/ [EWDY 2 HHIDWH $, ,P SDPWRQWDFKIQJ DQG DWHWP HQA ( IDVP XV

8 QYHYAW / [EWDY >@

Q ( 6+&& IQAMAMGD SRR IRUIQFOGQ) D28 VHR $,3 &DQYDV SDIH IQHYHY FRXWH R SURYIGH VWYGHQW
ZMKRZ $, PD RUP D\ QRWEH XVHG IRUKHUFRXWHZ RIN 7 KH VHYHIDGRSWIRQY D FRXUHY $, XVH SRTR\ P D\ EH
IRXQGIQ( 6+&&)V/ HDWIQ) ,QQRYDRQ+ XE)Y SDIH28VHR $,2 / HDWIQ)  ,QQRYDURQ+ XE 7KXV FRXUHV
KDYH EHHQ DIREHG WH 1B [ELONV R 1P SBP HOAKHURZ Q$, SRIFIHV D \MP SOW & DQYDV SDIH IV SURYIGHG IRUHDFK
FRXUH +RZ HYHU XS\UNH R WLV SRTR IV \WIDRQIRIQ) DV \VKRZ QLQ UHVX@V EHBZ

7KH$, XSKHDYDCEHIV WH TXHWIRQ R KRZ DQG \R Z KDWH \MQWDURXY FRXWH $, SRIFIHV KDYH [P SDRWG

DWHWP HQW:  KI®i 2P SDAMG FDQ UHHUR P DQ GLIHHQADVSHAW R DAWVHWP HQN \KLY SURMIPABHSRIWREXVHY RQ
FRXWHVLS$, SRTIFIHV DQGWH. P D\ KDYH P SDRMG WMGHQASHURWP DQFH QDP HO JWDGHV \KXV IQAUHA® H SRVQ) \KH
FKDOIQJ HY IRUDWVHWQJ

D\ DERXW WKH 6(4
2 IRXQG WKH 6.( TXLWH YDOXDEOH ,W FKDOOHQJHG PH \
SROLFLHV DQG WHDFKLQJ LQ ZD\V , KDGQ W®I@ ARKXQWHU
DOVR SURYLGHG PH ZLWK RSSRUWXQLWLHV WR ORRN IXU
KDV EHHQ IDFLQJ ZLWK DQ H\H WRZDUGV WKH IXWXUF
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6XP P DU 1LQGEQIV
) RUKH UHDGHY FRQYHQHQRH D KLIK GIYHOVXP P DU LV IIWRITHUBHG

IQ0 & FRXWHV EHEHHQWH DG DFDGHP IF
\ HOY/
+ RZ HYHU FRXUH JUDGHV DUH DV \WH DXWRUIQUD® IHDUHG ,Q | DPVWRYHD@J UDGHY
DUH GIP LQVKIQJ IRUYES BIYHOGHVSIM IQFHDVQ) SHUP MWEIMV R $, XVH SRIFIHV + RZ HYHU WY IV QU HO GXH\R
GHFUHDMQI H DP JWDGHV
7KXV RGH FRX@ LG HUWDWANGHQW ° HVSHAD® %8 VWWGHQW ® GHHGWR XVH $ , P RUH MGIFIRXVO DQG FRX@ UHFHIYH
IXICDGFH WDIQIQ) 1Q FUMFDCS , XVH
$Q Z KIG! WH H WQAR SHUP IWIELDV VKRX@ EH FROVUGHHG Z WK
FDXVURQ : KI®I XSWNH R \WWH SRIR SDJH KDV EHHQIGFUHDVQ) WY \WDQRWIHDU

0 RUHVXP P DY G\WI® DUH

&RXWHV Z W P RUH SHIP MAYHS$ , XVH GR IQGHHG H] KIEIVKLI KHUJ UDGHY HVSHAD® IRUQRQ H DP DWHWP HQV

© KUBH WKLY SDWHD LY ABVAFD® WL QUIFDQNDQG SRME® DO [Q) DWIMECHVK \WH IQFUHDVH IV QRAGIDE DQG
TXDOIHG DV WH UHDGHUZ LOHH

+ RZ HYHU \WH GRP [QDQMWHQG LV \KDW{ 6 + && FRXWH JUDGHV 1Q JHQHUDCKDYH DRXD® GURSSHG WURXI KRXVWKH S , HID
GHICHG DV DIMU- DQXDY Z KHQIQAFDURQV R VWGHQMKVH R &KDW 37 HP HIHG 96K IV DU HO GXH \R
\WH GRZ QMWD R JUDGHV DVWKH %6 BIYHOO \ FXUHQAVSHFXOMRQ LY \KDVWKH GHUP HQBCH IHAWURP \WH &2 9 '
SDQGHP IE RQ VWMGHQMQRZ BIGI H DQG BDWIQ) GUHY P RUH IRUYE WXGHQN $Q DEAMRCDCH SOCQDRY [DRARU Z WK

VRP H HYIGHQFH EHBZ. IV \WDWRYHUUHIDGRH RQ$ , FRX@ EH UHGXFLQ) \WH TXDOW 1Q VWMGHQWFRXWHZ RN DI DIQVHHQ
IRUYE AWGHQN DV Z HODV WHUSHURWP DQFH RQH DP V

3HP MEIMW R $, XVH KDV ERK IQRUHDVHG DQG GHRUHDVHG EHEHHQ DQG WOFUHDVHG [Q \WH
VHQUH WDV, SRIP\ SDIHV KDYH EHFRP H P RUH SHUP MAYH EFE HHQWRVH \BZ R DFDGHP L\ HDWY + RZ HYHU WH
QXP EHUR FRXWHV Z BKRADQ. $, SRTA SDIHV Z DV P XFK KLIKHUIQ \WDQIQ 7KHDEVHQFHRI D

SDIH IV \BQEP RXQAR FRP SBA RUDWBDWAXQFHWEIQ SHIP MELDW 7 KHVH FKDQI HV \R SHUP MELOW DRIRW \ HDLY
DUH VIBANVAFDE® \AJ QUIFDQW7 KLY Z RX@ DABDWED® H SOIQWH [P SURYHP HOAQ JUDGH REVHYHG IURP P RUA
SHWP MYHS, SRTFHV

0 HMRGR®J\
7KHCGOW HP SB HG FRP SUWVH

28\VHR $,3 SRIA SDJH RQ& DQYDV REWICHG YID \KH & DQYDV'$ 3, IRUDD DG FRXWHV 1Q DOXUH
GHSDW HQWR! ( 6+&& D $W &XWMH6WAHY $&6 E +MRY DQGF OHAD &RPPXQFDMRQ 0 &  7KH
VDP SO LV D IXGBRSXOMRQ 1 $,SDIHV

$, DWIMMG TXDQIMIMYH FROMQADDOMY 4 7&$ R WHVH SRIF\ SDJHV® YID ( XGW° IRURQD 0 & FRXWHV
SRGXAIQ) WR$, VARV D SHIP MAYHHW R $, XVH VFRUHG IURP OEHBIG $, LIQ\WEGN IDUEHBZ DQGE WH
QXP EHUR GUIHHQWZ D\ V$, FRX@ EH XVHG IQWH FRXWH OEHBIG™ 116 HH$SSHQA[  |RUWH DRWDOSURP SVKVHG
7KHVDP SBIVI HIV 1 $, VFRBV DFURW ERW DFDGHP IF \ HDWY/ DQG
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&RXUH JIDGHY REMIGHG YID 2 6,5 ,6 UHSRWIRUD VDP SBIR 0 & FRXWHV DFURW DODYDIDE®! DFDGHP
\ HDLY IRURVH FRXWHV 7 KHVH FRXU/HV LQFOIGH ERW \WH WHVY FRXUHY VRP H P DQEDWRY FRXWHY DQG QRQ P DQEDWRY
FRXWHY DVWERW \WH %65 DQGO0 $ GIYHY DQG VSDQQAQ) WH IDQIH R $, VFRUHY SIRGXFHGE\ WH DIRUHP HQIRGHG 4 7&$
6 R\KH \VDP ST Z DV RQD P IQP DO WQGRP  7KH 5 HVHDUFK 0 DWMY 680 $ DQG3UH 0 DWMU 3B $  FRXWHV KDYH
EHHQH FOGHGIRP VHBIMRQ 7KH VDP SBIVI] H RN FRXWHV IV 1 & RXUHV KXV IDU \WH \RWBOQXP EHUR! IQAYIGXDO
VINGHQWFRXWH JUDGHV IV 1 6 \MGHQ&IRXWH: UDGHV \WH QXP EHUR! FRXWH DYJ \ HDWY/ IV
1$YJ* UDGHB H&RXWH3 HkHDU $WHWP HQN DWLI QP HQW Z HUH | @I I HG Z KHIWHURUQRWIKH Z HUH DQ

H DP IQDWRQ H DP  RUQRW

6RP HR \WH DQDOMY EHBZ KDV EHHQ DEUGIHG IRUNH 6 ( 4 P DI D) ICH

$ DOV
JQHDFK R \WH VXEVHAIRQV EHBZ D TXIENVXP P DU IV [IAMBUAVHOMG 1O

6 XP P DURHV Rl DEUGI HG VXE VHFWRQV

BOINHR $, SRIF\

e 7KHSHFHQBUHVR $, XVH SRIF. SDJHV Z HUH FRP SDUHG DFURW WH \KUHH GHSDUWR HQW DW{ 6+ && DQG UHYHD® \WDW
XSWNHLY — \AMIQARP SBAWDQG  YDUHV DFURW GHSDUR HQN Z W \H KL KHVWBIYHQY EHQJ 0 & DG
GZHW  +DMRY

9 DUDMRO Rl FRXWH JUDGHY RYHUMP H L ° 6 HBIFWIRQ R FRXWAHV RI LIOMUBNY

e 7KHIXQUHSRWEUHVHON D YIVXDCOR! JUDGH WDRRUHY |RUD KDQAXAR FRXWHV R LOMUHMR \WH DXWRU : - KDWY
UHYHD®IG LV WDWRUWLY VXEVDP SGI R FRXWHVY \WHUH IV QRARYHUDURKIQ) SRVMYH RUGHI DMYH WHQGV RI JUDGHV 1Q WH
$, HD

7IPHSHIRGY 3UWH&29,' _&29," DQGWHS$, HD

e, QWH IXOUHSRWP H SHURGY Z HH VHSDUDAMG IQR SUH &2 9, &29, SWH$, DQG$, HD 7KH JWDGH FRP SDIVRQY
YID$12 9% UHYHDOA QUEDQARZ QXD R JUWGHV IRUKHVDP SBIRT FRXUHV IQWH$, HD

7KH UHP DIQQI DADOMY VXEVHRIRQY DUH SUHVHQMG 1Q IX@
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$, SRR\ FRP SDUVRQV

: HQRZ WMUWQWR GLIHHQFHV 1Q$, SHIP MMELDIV DRIRW \ HDLY w DQGSWRIWDPPHY % YW 0$ ZIKMQRQD
\WHO & GHSDWR HQWG IQJ B DSRAWIRSKH PLQAFDMY Z KHQ D YDUDE®! DFFRXQW IRUZ KHQWHUH Z DV QR SRTR\ SDIH
ZKIFK ZDVVFRIHGDVP D[ IP XP SHP MEIDW $, ZF  6PDOCRM : DKIQWHO & GHSDUWW HQMKHUH DUH

PRHYS FRXUWHV a  WDQO $ FRXUHV a

« 0 HDQYDGHV DUH UHSRWMG FROP QY  DQG QUHHFH IQP HDQV EHZHHQ BDQG QGFRBPQV S S YDOH
IURP D\®R VDP S® VWMWUHG IQEFDWV S VAAVAMFD® W QUIEDQW SIQN IQAFDMY' S Z HDND VW QUIEDQW

Q/IQAFDMV S ! QRQ W QUEDQARIIQAI QUEDQN
¢ $, $, SHPIWEHMWWRH  QXPEHUR GQWCFW D V$, FDQEHXVHG ZF ZRGFRXQMR $, SDIH YHERVIW

) IQAQIV $V QRMG 1Q WH \BEGI WHD SHUP WELQW KDV IQRHDVHGIQ DQG KDV JHQHID® EHHQKLIKHUIQO $
FRXWHV Z KIFK IV QRWXISUMQI JLYHQ IHZ HUH DP V DWKH 0 $ BIYHO

P SDFWRI $, XVH SRIF\ RQ FRXWH JWDGHV
$, XVH SHP IWIELOW WQGV R FRQIHUKLI KHUJ WDGHV %6XVWKH [ LQGLQI V 1Q WLV VHPWRQ DUH WQWMYH GXH R P L[ HG
HIHFW 1Q %5 DQG 0 $ BIYHY VKRZ Q | DUMHUEHRZ

$ QG KHUH Z H 11D@® HABEQK D AUHRWEIN ERE HHQS$ , XVH SHUP IMMELM DQG FRXWH J UDGHV IRUWH DG
DFDGHP IF\ HDWY/ IRUWH VDP SBI R VHBIRWMG FRXWHY Z WIQWH O & GHSDUR HOWL FRXWHV EXVWKH IXQEDW IV

1 VYGHONFRXWH JUDGHY %R 3 HDWRQ FRUHDMRQ UDQG VP SG! UHI IHWIRQY Z HH FRQGXAWMG + HIH RQD

W QLEDQWVS DQG Z HDOND VI QUEFDQNS UHVXOV DUH BHSRUMG  1Q DVFHQEQ) VRUIMG RGHURI WH S YDGH
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+ ) RUDVIP SBI UHJ UWMRQ \WWH WBIQGDUE] HG FRHIIFIHQAE 1V HTXLYDBIQAR \KH 3 HDY/RQ FRUHDMIRQ U KXV \WH FROP Q
DSSHDWY/ DV 2UE 3 $ ELJJHUSRVMYH YDOH P HDQV \WH 9 LQGHSHQGHQAYDUDE®N FRQUNEX\MY RUFRUMHDWY P RUH Z WK
WH' 9 GHSHQGHQAYDUDE®!

o 7KH %IV \KH XQADQGDUE] HG UHI UMMRQ FRHIIFIHQAKDWOQAFDMY KRZ P XFK D XQWQRHDVHIQWH 9 HJ - RQH SRIQW
IQWH R $, SHP MWEIDV DQIH Z RXG FROMEXW\RWH' 9 HJ  FRXWH JUDGH

« 7KH DQG  IQEFDW \KHDFDGP IF\ HDWY/ DQG

) I0AQIV ) IA® WHSGMWMGS5  ° LH KRZ P XFK R WH YDUDURQIQWH' 9 IV H SDICHGE\ WH,9 ° IV XQUXISUMQJ

JLYHOQ \WDWARXWH J UDGHV DUH GHWAP [CHG EXWP DQ. RIHUIDPRWY WDQXVHS$ , XVH SRIR

«  7KHREYIRXVIIQAQJ IV \KDWP RUHS, SHUP DI FRXU/HV FRONEX\MV \R D KL KHUJ UDGH | RUH VWGHQWRUWH J LYHQ
FRXWH \ HDU FRP SDUHG \R G SHUP WD) FRXWHV KDV HDU 7 K1Y SRIQAY UHYIM\MG EHBZ

o 7KH QHI DWH FRUHDMRQY UHI UAVMRQ FRHIEIHQA DUH GXH R WWH P DQGHUIQ Z KIEK \WH Z REFRXQAYDUDE®! ZF DQG
\WHQXP EHUR ZD\VR XVH  ZHWH FRGHG ) RUFRXWHV Z WRX\®, SRTR SDIHV1Q \WH Z RGFRXQARU
FRXWH Z WRXWD SRIF. SDIHZDVVHWR DQGWH  ZDVVHAR D VXEMPWYH GHAMRQP DGH B\ WH DXWRU  7KH
QHIDAWH YDOHY Z H VHH DERYH IQAFDWM \WDVWKHVH GRP LQDWG \WWH FRUMOMRQ P HDQIQJ WH\ IQGIEDWM \KH UHYHWH
\KHVH FRXWHV H] KIEIWG UHDMYHD KL KHUJ UDGHV

7KH DERYH I1QAQ) DSSHDY \R FROADGFWNH GRZ Z DBWHQG Rl JUDGHY 6R QRZ ZHH DP IQH 1L HIHPW P LIKWEH
QW XVKHG EHIHHQ%$ DQGO0 $ BIYHIFRXWHV
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9DIDWRQ RI FRXWHJWDGH RYHWP H L ' IWAMQI XIVKLQJ %6 DQG 0 $ FRXW/HV

+ RZ HYHU J LYHQ SRWIE®! WH GRP IGDQFH R WH KL KHUQXP EHURI WYGHQWIQO &)Y %6 SURIWDP P H IVEHKRRYHV XV \R

VHSDUDW \KH DQDOMY IRUY DQG 0 $ BIYHIFRXWAHV | Z H RN DWARXWH DYHUDI HY IRUWH 1 \VDP SBI Rl FRXWHV

DOR GMIQI XIVKIQ) EHE HHQ % DQG0 $ FRXWHV Z H 11QG D VWINGQJ GILIHIHQRH 1Q UHFHQAY HDLY

. 198 FRXWHV 1 %8$JWDGHV 10$ FRXWHV 10 $JWDGHV

«  7KHEOFN @H GHSIFW \WH RYHIDODYHII H Z KIFK IV GRP IQDWG B\ WH SUHSRQGHIDQRH R 965 JWDGHY 7KH[ O] IV
SROQN Z HH VHBRMG DV P RQXV IQR \WH DFDGHP IF \ HDU LH ) HEKDUY Rl WH VXEVHTXHQW HDU'$ P RUH SUHAVH
GHSIPIRQ Z RXG HP SB VP RRKIQ) \INQJ IQR DFFRXQWP RUH SUHFIVH WP L) R JUDGH HABEQUKP HQW

D I0EQIV : KIBIIJWGHY UHP DICHG ABE®! IQ ERW %6 DQG
0$ IQWH HD® \ HDW R &KDW 37 WHVH OWUURVH
VKDLSO IRUO $ VNGHQWV Z KIBI GHRERIQ) [RUYES \AMGHQN

| Z H FRQGXPWHSDUDW FRUMOMRQ UHI UMWIRQ DQDOVHY Z H 11QG DQH SOQDMRQ IRUKH VHHP 1QJ®© FRODGRRY VXAV
KXV IDUR $, SHUP IWIEIOW FRQYIHUWIQ) KL KHUJUDGHV DQG\ HAJ UDGHV IURP WH VHBIRWMG FRXWHV GHRUHDMQ) VIGFH \KH

HGR &29

7KHURZ 16V EHBZ WHHUWR \WH IXQIEGN IRXQGIQ$SSHQE[ 6 HSDUDW FURW \ HDUDCDOVHV P D\ EH IRXQG 1Q$ SSHQA[
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) 1QAQIV 7 KH DERYH \BEG! WO \X R MIPWARUIHY IRUYS DQG0 $ VWGHQWV ) RUYS WXGHQW 1Q $, X\H

SHP MEIOV° DQG OFNWHUHR! JLYHQ WH KLI KHUQXP EHURI FRXWHV Z W DEVHQASDI HV 1Q ° SRMYHO [P SDRMG
WHUJWDGHY + RZHYHU IQ ZKHQ$, XVH SRR SDJHV DSSHDUHG IRUDQRI \WWH VHEIRWMG FRXWHY  SHIP MMEIQW

DSSHDWY/ \R KDYH QP IQVKHG JWDGHV Z KIFK FRX@ SDU® H SOIQWH GRZ QMR JWDGHY ) RUO $ WXGHON $,
SHUP MMELDIV FRQHUHG KL KHUJWDGHV IQ ERK DQG DFIRW \ HDLY DEVHQASRIR\ SDIHV QREMMWEIQEAQ) 7Z R SRMEG!

H SOQDURQY DUH

%% GFWUHY DUH P RUH VWIEWKDQO $ GIRWUHY 1Q DWHWIQ) $, DWIMIMG FRXWHZ RIN KLY VHHP V XQINHO MIGFH P DQ\

RO & GRMUHY \WDRK DWERW \WH %% DQGO0 $ GIYHY

%% ANGHQW KDYH EHHQXVIQ) $, BMW IQM® HQ® RUBM MAFIRXVOD ° 1Q @KWR IQFUDVQI SHP MEIDV° GDAQ)
R WH GM/HQQ) TXDOW IQWHUFRXWHZ RIN 7KLY IV IXWWHUFRQILUP HG 1O \WH GH WDQDOMY EHBZ & RQYHWHD 0 $

VAMGHQN FRXG EH XVIQJ $, P RUH IQM@ HQ® MAFIRXVO

6 \MDWH SRMYH HIHFWRUO $ VWGHQN IV FRFHQQ) ©  KIBH \WH JUDGH DYHIIHY UMMQIQ) \R SUH8.2 9, BIYHY IRUO $
VA¥GHQW P D\ DSSHDUVR EH D GHMLDE®! RARRP H RQH P LJKWEH FRQFHUGHG WDWRYHUUHIDGRH RQ$ , KDP SHWY \WH
GHYHBSP HOAR \WHURZ Q DFDGHP [E DEIQMHV 7 KH WRY EHFRP HY P RUH QKDQRHG Z KHQ Z H FROVIGHUWH AN

GRZ QMOR JWDGH IRVKH O $ \WHMY 1Q SDUMEXOUVKRZ QIQWH WL XUH R WH IXQUHSRWY [RUZ KIEK $, XVH IV

SHUP WG Z I VWIEWFRQGMRQY 960WDV Z H DONQRZ P DQ. VAMGHQW Z [@XVH$ , 1Q D P DQQHUKDWADQ YIRDW D FRXWHY
SRIA FRQAMRYY 7 KHVH OV R SRQN VKRXG P XW \WH FOIP \KDVD $ VWYGHQW HDVI® XVHS$ , EFWHUWDQ %6 XGHQW

) IQD® H DP DQGQRQH DP DWHWP HQAJ UDGH DYHUDJ HV DUH GMIQI XVKHG IQWH LI XUWH EHBZ Z KHUH EMQAFDMY
QRQH DP DWHWP HQNVRUWH VHBIPWG %6 FRXWHV DQG YqIQEFDWY H DP DWHWP HQW IRUKH FRXWHV "0 WQGEFDWV
0$ FRXWHV QRQHR ZKIFK KDGH DP V' 7KH FRQIGHGFH LOMYD® @ FEVH \R \WH SRIQN VR DUH QRAVME®!

© H FDQ VHH \WDWEXUQ 1Q UHFHQW HDLY WH QRQ
H DP DWHWP HQAJ UDGH DYHIDIH IQFUDVHG
EHMEHHQ DQG Z KI®1 JWDGHV IRU
H DP DWHWP HQW GHFUHDVHG VXJJHIG) \KDW
$, SHUP IWIELOV SUP DU [P SDRWG QRQ H DP
DWHWP HQW 7KLV IV VRP HZ KDVEXWRW KR®
H SHAMG VIGFH VWGHQV FRXG XVHS, \R

DXJP HOANHUGDWQQ) HYHQIQH DP KHDY\
FRXUWHV
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/ RRNQJ P RUH SUHFVHO YID D UHJ IMWIRQ P RGHOZ H FRQILP \KH GLYHU HQAJ UDGH WDMPRUR IQ\KHS$ , HUD + HUH \WH' 9

GHSHQGHQAYDUDE®! 1V IQAYIGXDOAMGHWFRXWH JIDGHV 1Q DQG 7KH UREXWS , XVH SHIP IWIELDV

YDUDE®! $,1Q0 RGHO DQGQXPEHURI ZDIVR $, XVH pQO RGHO  DUH \MVIMG VHSDUDIM® GXH \R WHUFRGRHDUW

7 KH IQGHSHQGHQWDUDE®! .9 R ([DP : HJIKWAQGFRGHV\WH\XP R H DP Z HJKW IRUHDFK FRXWH \ HDU 7 KH IQMDFIRQ

\WMUP V FDSWMUH WH NRIQARUP RGHIDMG HIHAWR (© RQHDFK R \WH$, XVH YDUDEBN $,uDQG |t

*  7KHWBWAFDOI QUIEDGFH KHUH 1V SURVHQIMG XMQJ \KH WBIQGDUG QRIBMRQ AP HDQV'S ZHDNWQUEDQRH
P HDQV'S WIQADWGWIQUEDGH DQG~ P HDQV'S KK® WL QUEDQW

8 QUXISIMQI® KLIKHUH DP Z HIKW FRQHY &Z HUFRXWH JUDGH + RZ HYHUWHS, HIHFW $,uDQG | P IQI®I RU
LQMIDPWZ W WH H WQAR H DP Z HI KWXFK \KDWDWBDWS , SHUP MELQW 1V P XWMG WWH KLIKHUWH H DP Z HIKWDQG
FRQYHWHO BZ HUH DP Z HJKWFRX@ P DNH$, SHUP MELMV KDYH D VI QUEDQAHIHAWRQ JUDGHY SRWIE® D GHI DUYH
RQH IXUKHUVXI IR \KH W HIHAYH XVH R $, B\ %5 \AMGHQN

" IVFXWIRQ

VKDV EHFRP H FBDUWDVS , 1V IQGHHG [P SDRID) \AXGHQABHURWP DQFH DQG @HO [P SDRID) WH SIRFHWHV R
DWHWP HQWZ KIFK FDQ P DQUHWADV DEDSWIAMIRQ Rl LXEUEY DMK HQWR FRXW/H FROMODQG DWW QP HOWFRQGMRQY
\KDWARX@ EH BV YXQHIDEG! \WR$, RUIUDXG FKHANGQ) | JUDGHY Z HH\R BHFHQ® H FHHGH SHABMRQY HJ  YHY KUK
FRXWH DYHIDIHY  \KLY FRX@ IQAFDW D VHIRXY SIREGP 1QWH HIHAIYHHW R DAVHWIQ) + RZ HYHU UHPHQAI UDGH

| PWDMIRQY DUH QRADDWP 1Q) \ HW EXWBHUKDSV Z H GHHG IXUHUIQYHMN DURQIQR 0 $ FRXWHV ( YHQWR $, 1V IP SDPR
JUDGHY VKRX@ P DNH XV HGXFDRWY TXHIRQ \WH H] \MQUWR Z KIFK AXGHQN DUH DRXD@® P H-MQ FRXUH GDUQIQ) JRDY D
FROFHQ HAKRHG IQWH OMIDMUWH HJ ' DZ VRQHWDO

$VIRUMAFRXVS, XVH° Z KIFK KLY UHSRWWFDIP V IV KL KHUIRUO $ AXGHQN WDQ %6 VWGHQWV ° RGH ABINHKRTGHU
(6+&&VIIFH' HDQR ( GXFDIRQ7RQQ . WIGHQ P HQIRQY \WWDVWD QHZ FRXWH LQ UHVSRQUEGIS, XVH LV EHQJ
GHYHBSHG IRUILWY HDUY$ VWXGHQVIQO & 6 KH DOR GRMG WDV $ VWGHQW P D\ EH P RUH P RIYDWMG 1Q WHUGDUQIQ)
\WDQ¥$ AMGHON KHQFH DQRWHUUHDVRQ IRUKHUSRWE® P RIHMAFRXV XVHR $, $ QREHUMBNHKRCHU ( 6+ &&Y
6 HFUABW R ( [ DP ICDWRQYRDUGS Bf . RUMNDDV W KV® QRWMV %8 FRXWHVIKDYIQ) P RUH$, SURR HDPV ZKIBIO $
FRXWHY RIWQ GR QRWGFGGH H DP V' + RZ HYHU RQH FRXQIMUDU XP HQWFRX@ EH \KDV$ , FDQ EH XVHG E\ VWGHQW DV D
VXSSEP HQBY GDURIQ) \RRORUFRXWH P DWUDOWXY IQAUHA® [P SURYIQ) \WHURX\ERP HV [Q DWHWP HON
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2 QH QDO WP IQXAM GRM UHDWA \R \WH GHHG IRUH STFVS, SRTA. SRIQV  1QWWH KLIK GIYHOVXP P DY HDUHUIQ KLY
UHSRUWVO/AXUHG Z WIQ WH P\ UDG DQDOMY 1Q$SSHQE[ 1V IQAFDMRQ WDVWRP H FRXU/HV DQG \WHUDWHWMQI RU
DWHWP HQW P D\ QRKDYH IX® DGDSWMG R WHUFKDQIHG$, SRIFIHY 7 K1Y RXJ KVIR EH IXUKHUGRNHG IQIR DQG DOR KDV
[P STFDMRQY RQ \WH FRXWH TXDOV DWXUDGFH UHVSRQUEIDW R WWH ( 6+ && ( [ DP IQDMRQYRDUG Z KIEK KDV UHFHQ®
IQFBGHGS, SRIA FKHAN IQ IW FRXWH TXDDW DAWHWP HQW

/ 1P MIMRQV DQG | XVUH GLLHFWRQV
7 KHUH DUH Rl FRXWH YDURXV @ MMRQY Z KIFK FRX@ SRIQAR SRME®G! [ XWUH QUHAIRQY IRUKLY UWVHDUK 6 RP H R \WHVH

@ WBMRQY Z HUH UDIVHG HDUHUIQ \KLY UHSRWY
6RP HR WH FRXWHV Z KIFK GG QRDYH DQH STRMY $, XVH SRIF\ P D\ WKDYH DQQRXQPHG RGH Z WIQ WH FRXWH
Z IW1Q DQRWHUE DQYDV SDJ H RUIQ D GIFMUH \@EH
6 \MGHQMVXEP MRQR \WHXVH R $, GHFOUMRQIRP ° RWQUATXILHGE ( 6+&&)YV$, SRIFHVP D\ RUP D\ QRW
KDYH EHHQ P SDRRKOR VRP H RN \WWH RXRRP HY 2 EBIQIQ) WHVH IRP V IV \WHRUAIFD® SRMEG!
( KGWY4 7&$ P D\ KDUEERWY VRP HHURY DQG W RXWWRP HY FRX@ XVH DFFXIDR YHULIEDMRQ + RZ HYHU LL W
DFFXWDR HURY Z HH KWK Z HZ RXG QRANHO VHHP DQ. R WH IBAYAFD® L QUIFDQAHVXEV
7 KH DQDOMY FXUHQ® GMIQIXIVKHY H DP VYW QRQ H DP DAWHWP HQW RQD DD VXUDFH BIYHIDQG FRX@ EH BR\HG
LOR [ XUKHU
6 107H \WH DFDGHP IF \ HDULY QRW HVRYHU RH IIQAQJ IQVHRIRY  ° \WH ANQ) GMIDPIRQ EHE HHQ 9465
DQGO $ WHQGV® IV WQBMYH 3 RAME® %6 VWNGHQW SHURP Z RWH O \WH ILWMKDOR! \H DFDGHP [\ HDU 7KLY FDQEH
\MMG XMQJ JUDGHV [URP HDUHU\ HDWY

( QGRRWMV
7KHVH SDIHV DUH DFFHWIEGI RQD \R P HP EHW/ R ( 85

1 RAD@$, SRIA &DQYDVHY SDIHV Z HIH\WBIGH DRW® DV28 VHR $,3 VR YDUDMRQY R \WH \MBI Z HUH DFFRXQMG IRUIQ
\KH VRUIDSIQJ

5 HHHQFHV

e 'DZVRQ %HDUPDQ O 'R O O LRI DOLGLW\ PDWWHUVY PRUVMHVKBPR(WKMHOWRQIDW
+LJKHU (GXFDWLRQ KWWSV GRL RUJ

« (UDVPXV 8QLYHUVLWYHQHWUDHNLPHGS5HWUBBYHG  |IURP KWWSMO MQ OLEUDU\

HPSOR\HH HGXFDWLRQ VXSSRUW VWXGHQW JHQHUDWLYH DL

e (UDVPXV 8QLYHUVLWYHQEHWUDMLBBDFW RQ WHDFKLQJ (BG G 5HWUHLSHNHE®R W | UR P
KWWSVHX@D HQ OLEUDU\ HPSOR\HH HGXFDWLRQ VXSSRUW OHFWXUHU JHQHUDWLYH

e /HDUQLQJ DQG ,QQRMDWLMBO W USSIYHBG [IURP KWWSMWO MQ HVKFF HPSOR\HH OH|
LQQRYDWLRQ KXE JHQHUDWLYH DL SROLF\

e /HDUQLQJ DQG ,QQRYDWQRQ DHXEXQHG X FDW L R G HDWU (S5 RO IURP
KWWSVWHX®D HQ HVKFF HPSOR\HH OHDUQLQJ LQQRYDWLRQ KXE JHQHUDWLYH DL

e /XWK ORUJDROW& 9 3RRUW / D&OKVD WD 3D O\VDWRU YRRU PHHU DXWKHQWLHNH
KHW HWKLHNRBGAMZLBMSWHPEHU

e« 5XGROSRDQ 6 7DQ 6 &KDWXB®DODVKLW VSHZHU RU WKH HQG RI WUDGLWLRQDO [
-RXUQBOSRILHG /HDURDPKLDQYG 7 KWWSV GRL RUJ MDOW
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7KH FKDA@QJ H Rl DFNQRZ ®1GJ LQJ DQG DFFRP P RGDWQJ
GLYHWIW LQ DWHWP HQW

7KH , QMODURCDO, QAMAM R 6 RADO\MGHY ,66 SUGHV
WHD RQ D GYHWH WMGHONERG FKDDRMI HG E\
QAUHHFH 1Q FX@WDO EDANJIRXQGY  SURHWIRQDO
H SHUHQFHV DFDGHP IE GVASEHY DQG WOBVHY 7KL
AYHUW RPV WH FROHWRCH R ,66p GGDRWDO
DSSURDFK DV VUBXOWG 1Q \WH ,66 ' WDIWSWHWP HQW
30Q $Q IQFOMYH YIMRQ RQ HGXFDURQ DIP V
QRWRQD \R DFFRP P REDM EXWDOR W WHQIWHQ DQG
FKHIMK KLY GYHWW DW,66 7KLY VIXDUHO DOIQV Z LK
(WP XV SQYHYW 5RWAGDP Y (85 ( GXFDURQO
9IMRQ ZKIFK SURP RV LQFGMYIW DQG \WH GVP DQEEY R
EDWHY \R HTXDO SDWMFSDIRQ 1Q DFDGHPID (85
HGXFDURQDO9IMRY  %H RQG ,66 DQG (85  LQFOMYH

HGXFDURQ KDV EURDG UHBIYDQFH DV D P HDQV R VXSSRW
\WHU-D@ DIRQ R HYHY LQAYIGXDR SRMQIDO

© KI®! LQFOMYHHW IV RSHIDIRQDA HG [Q ,6 6 1t HEXFDURQ
SRI\ + VXK DV WWRXJK SURPRIQJ SDWFSDRY
GRXUHV VP DOJRXS FRIDERIVMRQ DQG FUMFDOUH BRIRQ
RQ VWGHQMIRZ Q SRVMRCDOW DQG EIDV = \KHUH IV IRRP
W WHIWHQ WH 1IOMUIDMRQ R ICFGMYHHW  1Q
DWHWP HQV 7KH ' IDW$WHWP HOW3 OQ
PHQIRQV WH P SRMIQFH R D PXG@WGH R PRGV R
DAVHAWP HON  \WIRXJK  VFDIRGIQ)  GHP ROMIDIY
IQFUDVHG DWHWP HOVR  FUMFDOWIQNQ) DV ZHODV D
WKIW \R KUKHU BYHY R %BRP )Y \MRQRP\ IR
USIRGAIRY R NORZBIGIH \R GVEXW DQG TXHWIRQ
\WHRUHV BDUHG 7KLY FRX@ EH D XVHXOWBY SRONR
IXWAHU LQFRUSRUDM [QFOMYH DWHWP HQAMQ DWHWP HQW
SRIA\ DQG SUDRWFH DW6 6

$V WH ,66 WIYHV \R WDQWMRQ W D QZ RCH\HDU
PDWMY SIRIWP IURP REZDGY WV P RPHW

SUAVHQWV D FUMFDORSSRUMQIW \R UAKIQN DQG WHQIWHQ
DWHWP HQWV

6(4 6.( 0$*$=,1(
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+MRUFD®  ICFOMYH DWHWPHOV HPHJHG R
DFFRP P RGDM WXGHQWV Z W GVDEIOWY RWQ XQGHU D
P HAFDO P RGHO WDWUHTXIHG D SIRFHW R IQAYIGXDO
ADIQRW IRBZHG E\ DSSWRSUDW DFFRP P REDIRQ
SWDRAWFHY VXFK DV HWD W H RU VHSDUDWG VSDFH IRU
WMIQY 1 IHP ICHQ 2 YHUWP H D VKIWRZ DU WH

VRADCP RGHCR GVDEIOW KDV UHWDP HG DWHWP HQADV DQ
LOAMARGDO UHVSROVEIDNY -+ DCHVZ RWY 5 DWHU
WDQ SOAQ) WH EXWEHQ RQ WGHOW R VHHN
DFFRPPRADIRQ  ZKHWE\ DWHWP HOVG-MIQ PD

DRMD® FRSURGXFH D QRURQ R GMDEIMW — DWHWP HQW
GMIQ FDPH \R EH XQGHWARRG DV SURDRAIYHD

IQFRBRIMQY GYHWH IRP DW \R P IQP JH WH QHHG IRU
LQAYIGXD® HG DAMN HON 1 IHP IQHQ 7KH VRADO
P RGHO DANQRZ BIGJHV EWRDGHU MMWP [E EDUHY  1Q
DWHWP HOVHDWMG R DFH  JHQGHU FOW DQG \WHU
IQMYHAIRYY 0 F$ WXU \WSURP RMV IQFOMRQ
\WURXJ K GLYHWAW LQ DWHWP HQABUDRIFHY \R RITHUP XIS
P REDOMV \R DAWHW \WWH GIYHOR NQRZ BIGTH XSVINH DQG
KHFH WOV WH QHFHWAW R DFFRP P RGDUQJ

LQAYIGXDO AUFXP WBIQFHY 1 LHP IGHQ QFOMYH
DAHWP HOV 1Q WV  IQMSUAIMRQ FRONEXMY \R
MDQVIRWP DIRQY \RZ DBV P RUH MWWRAEMA 0 F$ WKXU

7KV DWIQP HQV EXX@V XSRQ WH VRADO P RGHV
IOMSUAIMRQ R IQFOMYHQHW DV VXFK DDIQQJ Z W WH
QAYHUW DQG IQFGMRQ DIP HG IRU DW,66 > @,QFOMYH
DWHWP HOV WXV BHHY \R  DWHWP HQV \WDW IRWMY
IOFOMRQ \WURXJK \WH DFNCRZ BIGI HP HOAR DOWNGHQN
IQFAQ) \WRVH P DU QDD HG RUGVDEGIG DQG Z W YDURXY
VRAR FXGMUDO KMRUFDO DQG SRONFDO SRMRQQ) DV
‘DIHQF PHPEHY R KUKHU HGXFDIRQ FRP P XQUHAV
1 1HP IQHQ ) BRP \KLY SHYSHAYH \WH WDQUDMRQ
R IQFOMYH DWHWP HQVIQR SWDRWFH \KRXG \AYH
\RZ DBV DWHWP HQAHQDEGY MGIP HQWV WDWDDIQ Z W
Z KDAD \BMWN IV GHVLI GHG \R DAWHW  IDWHUWDQ HYDODML
AMGHONDMIEXWMY \KDWDUH XQUHDWMG \R \WH IQMQGHG
RXWRP HV  7DLHWDO

0$5,-1 )$/,1*
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7KH VHFRQGG UDVRQ BHDWV W HQXUQ) YDIEW R
DWHWP HQW7 IDAMRQD®  SRRUDWHWP HOASHURUP DGFH
KDV EHHQ DMIEX\WMG \R IQAYIGXDOVWGHQN UDKHU \KDQ
VA VMP IE 10ZV 1Q DWHWP HOAGHMIQ + RZ HYHU FHARIQ
IRPDW PD GVDGYDQMIH VWGHON EDVHG RQ IDRRY
XQUHDWG \R \WHUDPWDONQRZ BIGIH ) RUIQABGRH DQ RUDO
SUMVHORMRQ \WDWGVSIRSRMRDIMD  SHQD@ HY AMGHON
Z W D LW MRSDUE] HV \WH YDEEW R \WH DWHWP HQW
7DLHADO ( QUXUQ) \KDADWHWP HQN DFFXUDMO
PHDVXUH 1QMQGHG GDWIQ) RXWRP HV IV HWHQIDO \R
| DALOHW DQG DFDGHP [E IQMI U

7KUG WHWH IV D WXGHQAHDWG DGYDQIIH \R IGFOMYH
DWHWP HQW% UHFRIQ] 1) DQG YDOIQ) \WH GYHIAW R

WMGHON EDANJIRXQGY  DEIMMV DQG ZDV R

GPROMDMY NQRZGGIH  IQFOMYH  DWHWP HQW
VXSSRW VAMGHQAHP SRZ HUP HQW WKW \KH IREXV 1URP

MDY 1QR D A AMP 1\ FUDUQY D A AMP  \KDWIIW \KH

GDHY ZKIFK HP SRZ HY WXGHQN 1Q VHYHIDONH ZD\V

IOFOGAQ) DANQRZBGIIQ)  GLIHHOWVVHQIWRY °  KHSIQJ

\WHP \R IHHOP RUH FDSDEGI DQG FRQIGHQW DV ZHODV
HQFRXWDIIQ) WHUDIHGR ° B\ JIMQJ WHP DXRQRP\ 1Q
ZD\VR DWHWP HQADV Z HODV DANQRZ BIGI IQ) \WHUDHG
H SHUHQFHV DV SDWR \WH GDWIQ) SIRFHW 7KLV P D\

EXIG \WGHQMIDIHQR DV Z HODV P RYDIRQ

$ SSLIRDFK \R WLV SURMFW

7 KH UAVHDURK SURFHW [RUWLY SIRWIPNQYROHG D UHYIHZ. R
DFDGPIE QMDMH DV ZHO DV WFRSIQ) R RKHU
XQYHMAM1 SUDRIFHY U DUEQD IQFOMYH DWHWP HQMR
XQEHWABQG  FXWHQN EHVW SIDAFHY DQG \WHRUHMFDO
IWDPHZRW 7KV ZDV FRP SBP HOMG B\ D WRIRXJK
UHVIEZ R H DY DAVHWP HOAGRFXP HOBMRQ Z MMIQ ( 85
DQG ,66 \R HYDODW KRZ IQFOMYH HGXFDIRQ DQG
IQFOMYH DWHWP HOQVDMH FXUWHO® IQFRSRIDMG DQG
RSHIDMRQDD HG $ GAMRQD® DQ DQDOMY R ,66 FRXWHV
QANG LQ WH DFDGHP LF FDBIQEDUZ DV FRQGXPMG \R IGHOM
KRZ DWHWP HQVSIDPWEHY DUH HP EHGGHG DFIRW WH
FXUEXGP ,QRPDO FROMWDIRYY ZLK FRODIXHV
DERQIMGH P\ RZQ H SHUHGFHV DV H] DP IGHUIXUKHUP RUH
SURYIGHG YDODE®! LOWI KW DQG SUDPWFDOSHYSHRIYHY RQ
WH [PSOPHQIMRQ DQG SHFHSWRQ R ICFOMYH
DWHWP HOANMDWI IHV Z WIQ WH LOAMARQ

0$5,-1 )$/,1*

S5HFRP P HGDMRQY  \R  VWHQIWHQ  LOFOXVIYH
DWHWP HQW

66 DINQRZGGIHV WH [PSRWQFH R IQFGMYH
DWHWP HQAIQ IW SRIFIHV 7KLY 1V DQ HWHIDO LIAMAMS
WDV HPEWAQ) DQG RSHDIRDQLQY  IQFOMYH
DWHWP HQW,Q WY VHRIRQ , KLJK@ KWDWDV W [P SURYH
RSHUIMRQDD) DWRQ R IGFOMYH DWHWP HQWZ \KIQ 66
DWHWP HOV HOMAV  IRBZIQ) 6 GUMP DV YDQ
6K YHQ SDUFXOWD [QWH IRTRZ 1Q) DUHDV

YIWW W IV DGYVHG \WDW IQFOMYH DWHWP HQW IV
DSSIRDFKHG IRP D KRDAF SHYSHAYH R IQRWP
DWHWP HONTXDOV 6 GIMP DV 6K\ YHQ 7KV
IQFOGHV DWHWP HOVSIRIWDP DQG SRIR. : KIBI WH
[P SRMUQFH R IQFOMYH HGXFDURQ IV DANQRZ BIGIHG 1Q
660 ' WDIW $WHAP HQV 30Q ZW D
SUHGRP ICDQW IRFXV  RQ  IGFOMYH FOWURRPYV  \WH
HDERIDIRQ R IGFOMYH DWHWP HONQ DWHWP HOABRTR
IV \RR JHHDODQG XQGHEHYHBSHG \R FODD IQRWP
DWHWP HOASWDREH ( VSHAD® FROVGHUQ] \KH P XSG
YDURXV ZD\V 1Q ZKIFK IQFOMYH DWHWP HQVP D\ EH
XQGHYARRG DV Z HODV RSHIMRQDQ HG . BIQBIQ

\WH $ WHWP HQAB @Q BGDYHV URRP IRUD P RUH Vi VAP DI
DQG FEDUHDERIMRQ R IQFOMYH DWHWP HQWE& RQFUHAM
VXJIHAIRQY LQFOGH R GHIGH IGFOMYH DWHWP HQADQG
GHMO KRZ DWHWPHQN WKRXG EH GMIQHG R
DFFRPPRCGDWM GYHYH GDUHY $EGRXIK IQFOMYH
DAWVHWPHON FRX@ EH MPS® RSHDMRDDHG \R
IQFRERDM D EDOQFH R DWHWP HOMBMY  IQFOAQ]
HAD\V FDVH WYEHY DQG SUAVHQIMRQY  XQGHWINHQ 1Q
ALIHHQN FRIGMRQY VXK DV IQVMIIOWG DG CRQ
IOYIIOWG DQG Z W WP 1QIV WDWDUH GMUEX\WMG DRURW
\KH \MP V DQG\ HDU VHH IRUIQABGFH 8 QYHWWR! 2 [ IRG
QG WH DRXDOIQMSUHIMRQ R LOFGMYHQHW FUMFDD®
KIQIHV XSRQ \WH QRWP V DQG YDOHV SUHYDBIQAZ MO \WH
IOAMAIRY 7R P DNH VHQMH R RSHIDIRCD@ 1QJ LQFOMYH
DWHWP HOAIQ \WH FROM R 66 MZ RX@ EH KHSIXOR
OXQK D SHHUJWRXS R HDPIGHY DQG WXGHON' R
A VWP DWFD® H SEUH D P HDQQI I XORSHIMRGDD) DURQ R
IQFOMYH DWHWP HQWZ MKIQ 6 6

6(4 6.(08*$=,1¢(
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YDVHG RQ DQDOMY R FXUHQASUDRWFHY DQG SUH HIHQRHY
R ERK \AMGHQN DQG H, DP IGHY \KLY Z RINQJ JURXS FRXG
DGYMH \WH ( GXFDIRQ &RPP WH R \WH QHZ P DMy
SIRIDP RQ HP EHGAQ) LQFGMYH DWHWP HQMKURXI KRXW
\WH DAWHWP HOAHQMAY |, QYROHP HOAR WWXGHQN [Q WLV
HHAVH IV HAWHQIDO DV IQFOMYH DWHWP HQW
RSSRUMQUAY DUH XQINHO \R EH IGHQMHG B\ H DP ICHY
DQG HEXFDMRQ P DQDI HP HQADV \WWH. KDYH D EIDV \RZ DBV
WHU RZQ SRWMRQDOV DQG SHYSHANWH / HDWZ RRG

7KH VXEVHTXHQMHRP P HQGDWRQY DUH SRON \R
FROVIGHUIRUWLY SHHUJURXS

6HFRQG ,66 FRXG IGHQM DQG P DS FXUHQMGFOMYH
DWHWP HQVSIDRIFHY DQG HQUXUH W HP EHG WHVH 1Q
DWHWP HOABDQV DQG SRIF\ & XUHQ® \KHUH DUH YDURXY
DWHWP HQVSWDRIFHY DWV,66 \WDW\R D OUH H WQW
DOHDG FDWUWR IQFOMYHQHW 7 KURXI KRXAWFRXWHV DQG
DAVHWP HON  IQAYIGXDO HDPIGHY DP W ZIGHD
LQFRUSRUDM DXWRLY DV Z HODV FDVH WXGHV IURP YDURXY
FROM W WURXI KRXVWKH JBEH ) XUKHIP RIH XGHQW DUH
IBHTXHQ® HQFRXWDIHG R IQFRSRDM WHU RZQ
H SHUHQFHV DQG IQUI KW DV HP SIWFDOFDVHV 1Q H HUFAVHY
DQG DWHWP HQW 5 HFRIQMRQ R \WHVH SIDRIFHV 1OR
SRIA ° VXFK DV \KH $\WHWP HOAB@Q ° Z RXG SURP RWM
FROIOXW DQG VBICDEIOW R IQFOMYH DWHWP HQW
Z KIBI HQDEGY \R FRP P XQEDM \KHVH SIDRIFHV \R IHBXZ

LQANMAMY DQG VWHGHQN

7KUG JURXS Z RUN KDV \KH SRIMQIDOR HQKDGFH IGFOMYH
DWHWP HQW 1 IHP IQHQ \WD@ZV WGHON R
FROMEXWM 1Q GUIHHQVDQG XQTXH ZD\V  UWHFRIQ] Q)
P X@B®! IQMMHQFHY DQG IRPV R SDMASDMRQ P DNQJ
VSDFH IRUVYGHQV ZKR P LUIKWQRWSHURP DV ZHOIQ
WIQEDG \MW RU IQAYIGXDO ZWWHQ MV $W 66
FRDERDIRQ IV UFRIQIHG DV P SRMIQNV W WH
SWRIWPPH 2 QHR WH,/ 2 VR \WHO $ SIRIUDP IQAFDW
WH REMPIYH \R 2ZRIN FROERDIYHD ZMIQ D
P X@AVASEDY DQG P XWFX@MDOFROM W& @ $WODW/

W R \WH FRXWHV KDYH D JURXS ZRW FRP SRCHQW
MAIQ IRP WH VHDIGHOMHG DWHWP HQW WSHV
IQAFDWMG 1Q \WH $ FDGHP I & DBIQEDU

0$5,-1 )$/,1*

$V VXFK FRIDERIDWH Z RN LV IQFRISRIDWG [Q SRTF DQG
SWDRWFH +RZ HYHU JURXS ZRW LV D \RSIE R FROVGHDE®!
GHEDWM 1Q KLIKHU HOXFDURQ IQFOGQ) DW6E6  &XUWHQW®

DV SHUWH ,66 6 \MGHQA&KDWUH DP IQHY P D\ EDVH D
PDOPXP R R \WWH [IQDOFRXWH JWDGH RQ JWRXS
ZRW 7KWV IV \R FXUE FKDOIQIHY UHOMQ) \R HJ  IDLOHW
DQG YDIEW 0 R [P SRUUQ® DQG UHDWG \R LQFOMYH
DWHWP HOAVJURXS G QDP [EV P D\ QVSURSRMRCD® DIIHAW
RAFRPHY  ZM WXGHQN IIRP P DUICDO HG RU BW
GRP ICDQWEDANI LRXQGV EHQ) H] FOIGHG RUXQGHWYDOHG [Q
JURXS VHIIQIV OF. D 6 UGKDUDQ $W66 \KHUH
DUH IQAFDURQY WDWJIWDGHY UBHVX@Q) ILRP JURXS ZRW
\WQG R EH FROMMMQ® KLIKHU DV FRP SDUHG \R JUDGHV

EDVHG RQ LQAYIGXDODWHWP HQWV7 KHIHRUH \WH , QAMAM
YRDUG FRX@ FROUGHU\R WDIVH \WH SHIFHQBUH R \WH 11QDO
FRXUH JWDGH \WDWY EDVHG RQ JURXS ZRIN P HDQZ K1
IQARGXAQ) VDIHIXDUBY R HQUXUH IDLOHW DQG YDIEW
IFOAQ) IRU IQABGFH  IQAYIGXDO HBRIRQYY RU SHHU
HYDODWRQY ' DYIHV

) RXUK \R DGYDQRH IQFOMYH DWHWP HQADQ RU DQlJ DURQ
PXWEH FDSDE®I \R PRQWU RYHWHH DQG IQRWP
DWHWP HOMKNURXI KRXWKH FRXWH SRWRIR $W66 \WH
ZD 1Q ZKIEK QUKW LV JDICHG IQR DAVHWP HOADWMKH
FRXWH GYHOBDYHV IRRP  IRU [P SURYHP HQW ( [ DP IQHY
IGHOQM DQG FOWMIRUH WH PRGH R DWHWP HQWSHU
FRXUH XMQJI RSHQ DQG VHDGHIQHG FDWIRUHV 7KLY
GDGY \R D QROHKDXWWYH QMW R CRQ GMIRIYH
DWHWP HOVP RGHV  IQFOGQ) RYHUDSSIQY  FDWI RUHY
WFK DV WD DWLIQP HQW \BNHKRPH DWLIQP HQW
IQAVIGXDODWLI QP HQV\BNH KRP H HAWD\  DQG UHBRURQ
SDSHU 7K1 REVWKRW WH ( GXFDMRQ &RP P WKHY URB! \R
VDIHI XDUG \WH TXDDW Rn DWHWP HQADV Z HODV DD QP HQW
Z 1\ \WH DWHWP HOASDQ ZKIBI P DNQJ IMGLILEXGML QRW
IP SRME®! IRU \WH ( GXFDIRQ &RPP MWH R DGYMWH
H{ DP IQHY RQP RGHV R DWHWP HQR DGYDQRH LQFOMYH
DWHWP HQAKURXI KRXVKH RU DQYJ DIRQ

6(4 6.( 0$*$=,1(
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) XUKHP RUH WH YDUHW 1Q DWHWP HQASHU,/ 2 WP DIV
XQAVFHQE® ZKHHDV IRP D YIHZ SRQAVR IGFOMYH
DWHWP HQAMFRX@ P DNH VHQUH R IQRRGXFH YDUHW [Q
KRZ ,/2V DU DWHWHG \WIRXJKRAWWH SIRILDP 7R
HXDQAH PRQAWRUQI DQG QWKW IQ WH YDUHW R
DWHWP HOMNVSHY RIHIHG ,66 FRX@ VIP SO IQNRGXFH D
SUH FDWMIRU DIRQ R DWHWP HOQVWSHY IWRP ZKIFK
H_ DP IGHY FDQSIFN

) LW DQG UHDWG WHUH DUH IQEFDMRQY \KDWGHVSIM \KH
SWRIHWWMRQ R DAVHWP HQAP RGHV \MURXJK \WH FRXWH R
\WH SURTUDP ° [URP QYL LOWIG H DP V\R\KH 5 3 ° WHUH LIV
® MG YDUDIRQ 1Q DAVHWP HQV ERK IQ WPV R
DWHWP HQV WSH DV ZHOD DV DWHWP HQWN WP LY

0$5,-1 )$/,1*

5 HHUHQFHV

VDD 6 5REI 7KHRY DQG WH ) GIGW R

' IVDEIOW : R 3 HYSHAIYHY [Q & XGMUH DQG 6 RAHW 3 ,Q

5 HKMQNQ) ' IVDEIDW HGMMG E\ 3DWEN' HY@QIHU 94-Dg

0 ILDQED* DOYD 6 ( %RZQ DQG 0 HIDQ 6 WENDGHQ
°  &KIFDIR ,/ * DUDQMBXEQKHY

"DV : O *UWXSZRN DV D IRP R
DWHWP HONV FRPPRQ SIREGPV DQG UHFRP P HQGHG
VROMRQY + LJKHU( GXFDIIRQ

(85 ( GXFDIRQDO 9 IMRQ ( IDVP XV 8 QYHWAW
S5RWACDP  RQEH@ OW DFFHWHG
KWBY 777 HXUQOHOP HAD HGXFDIRQ YIMRQ

S5HIDWEQ] DWHWPHQW WSH EDVWG RQ IQRPDO _

FRQYHWDMRQY Z MW YDURXV FRODI XHV \WHUH VHHP V \R EH
D SUHGRP IQDQNRFXY RQHWD. @H DWHWP HOAQP RWR
WH FRXUHY (WD DV DWHWP HOADDIQ Z HOZ W ,66
IRFXV  RQ HXDHQ FIMFDO WIONQJ  WRXIK
VP XGBGHRX\WVO XQAQ) WH UMN R QVSUIRSRMRCD®
EHQHIMQ) WRVH Z W \WIRQJ Z UMY DEIOMV DQG \WH VN
\R H SUHW DUXP HQV DQG IGHDV FRQAVHD DQG FEDWD
© KI®! IP SRMQNVDFDGHP [ W@ WHVH DU RWQ QRW
LOMI IDOR \WH REMPYHV \R EH DAVHWHG DQG WHVH W@
PD QRWEH HTXD® SUWVHON DPRQY WH \AXGHQW
SRSXOMRQ

+DQHVZRW 3 ,QFOMYH DWHWP HQW Z KHH
HW RQEH@ OW DFFHWHG

KWBV 777 DGYDQRH KH DE XNQHZ V DQG YIHZ V IQFGMYH
DWHWP HOAZ KHH QH W

+RANQIV & ,GFOMYH GDWIQ] DQG WDFKIQ) 1Q
KL KHUHGXFDIRQ $ Vi QNHVY R UHVHDUFK ( YIGHQRHL HW
+LIKHU ( GXFDIRQ $FDGHP\

277 KHDFDGHP\ DF XN HYIGHOFHOHW

66 " IDIWS WHWP HQAB OQ IQMIDO
GRREXP HQWV

- BB ( &RFHSWDOMQ) IQFOMYH

DWHWP HOVS FUMFDOOMDMUH UHYLEZ DWMKH QH XV R
HGXFDIRQ LQFGMRQ DQG DWHWP HQW( XURSHDQ - RXUDO

R 6 SHAIDO 1 HHOV ( GXFDIRQ
KWV GRIRU
| HDKZ RRG & $WHWP HOWBRIR\ DQG SUDPWFH 1Q

KUKHU HGXFDIRQ 3XSRWH WBQEDWGY DQG HTXW

$WHWP HOADQG ( YDODURQ 1O + LI KHU ( GXFDIRQ
° KWV GRLRU

0 F$ XU - $WHWP HONIRUG RADO- X\WFH  7KH
5RBI R $WHWPHQV IQ $FKIHVIQ) 6 RADO - X\WIFH 3
$SWHWP HQV  ( YDODIRQ [Q +LIKHU ( GXFDIRQ

i 6(4 6.(08*$=,1¢(
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OF D - 6UcKDIQ % 6 WGHONBHIFHSIRQV R
FROERDMYH JURXS ZRWN &*: 1Q KIIKHU HGXFDMRQ

BWAHY 10 +UKHU ( GXFDIRQ

KWBY GRRU

1HPIHY - + $WHWP HQW IRU ,GFOMRQ
UHAMONGQ)  IQFOMYH DWHWP HOWIQ  KLIKHU HGXFDURQ
7HDRKIQ) 1Q +UKHU ( GXFDIRQ @
KWBY GRRUJ

1HPIHY - + 7KH SDIDGR R IQFOMYH
DAWHWP HQV $SWHWPHQW  ( YDODURQ 1Q  +LIKHU
( GXFDIRQ S HHHCFRV

BFKHBNHQY / + 9RN + * CH-RQ / + YDQGU
6FKDD 0 ) .UWPHU: YDQ GHU9BXMQ & 3

$ VFRSIQJ BHVIEZ RQ WH CRIRQV R $WHWP HQW
DV/HDQQ $O  $WHWP HOMRU/ HDWIQ) $I/  DQG
$WHWP HOAR / HDWQQ) $R 6 WAHV 1Q ( GXFDIRDO
( YDODURQ

60IMPDQ/ ' O 6K YHQ . 4 XDDW
DWXUDQFH 1Q DWHWP HQAV$ Q LOMRGXRIRQ \R KLY VSHADO

MXH 6WAHY 1Q ( GXFDMRDO ( YDODMRQ
KWBV GRRUJ MANHGXE

7DL- $NBZL5 9%DWPDQO 9RXG' ' DZVRQ 3

-RUH GH 6WRUH 7 $WHWP HOMRU IGFOMRQ
UAMONQ)  FROMP SRV VADWIIHY  1Q  DWHWP HQW
GMIQ +UKHU ( GXFDIRQ 5HHDUK ' HYHBSP HQW

o

KWV RLRUJ

BQYHWWR 2[IRG QG ,QA3QE ' $ JXICH\R GHMIQQ
IQFOMYH DWHWP HON  SRQIH@ OVW DFFHWHG

KWBV 777 RVER DF XNIQFOGHG GMIQQ)
LOFGMYH DAVHWP HON

0$5,-1 )$/,1*
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7KH IQM) UIDIRQ R $ WMFIDQQM@HGAH $, IQR WH DFDGHP IE OQGVFDSH SUAVHQW ERIK XCBUHFHGHQMG RSSRUMQMY
DQG FKD@IQJ HY IRUMWDFKHY DQG WXGHQN 7 KH Z IGHVSUHDG XVH Rl JHQHIDWH $, 1Q\WH OWARZR \ HDLY KDV

WU QUFDQM [P SDRMG UHVHDUFK \WDFKIQ)  DQG IQQRYDURQ 7KLY KDV QW) FKDMIQIHG DFDGHP [E IQMI UV HTXIW
DQG HXIEDCFRQGXPVWR \WH SRIQWZ KHUH \WH DFDGHP [E FRP P XQW P D\ GHHG \R UHGH LGH WHVH WP V 2 GHNH DUHD
DIHAMG IV WH GHIQURQ R FUMFDOXNIQNQJ ° VSHALIED® Z KR IV \KIQNQJ”

* LYHQ WDV VDIH \R DWXP H DAMGHQN DUH QRZ XMQJ $, 1QVRP H FDSDRW \lH FUXAIDOTXHWIRQ EHFRP HV KRZ \R
UHI XOWM W XVH IHDVIE® \R DARZ. H] DP IQHWY \R DWHW VHGHQAZ RUN DFFXUDWO 7 KLY \M WKDV EHHQ ( Q) @K HAWG E\
* HPIQL$, IRUH DP S®I FROVGHUQ) WDVWKH DXWRUXVHY ( QI @K DV D 6 HFRQG/ DQIXDIH EXVWKH LGHDV DUH KHURZ Q
FRQFHSURQ

,QUAVSRQVH R \WHVH GHYHBSP HQNV WH ( XURSHDQ & RP P MRQ MXHG WH / IYIQI I XIGHTHY RQ WH UHVSROVE®!
XVHR JHQHDWH $, 1Q UAVHDUK 1Q0 DUFK DQG KDV EHHQ XSCDWG VHYHDOIP HV MIGRH WHQ 7KLY GREXP HQW
KDV IQVSILHG ( XURSHDQDQG' XWK XQYHWAMV IQFOIAQI (85 \R GHYHBS WHURZ Q DEADSIMRYY > @

7 KLV DWF®I DIP V \R DCAUHW \KUHH P DIQ JRDY

« ' HIQH UVSRME®! XVHR $,

o ,GHOM SHWP MEGIDQG P SHP MME®I$, XVHV \WDWP LI KWREVFXUH WH DAVHWP HOAR RQD KXP DQ IQM® HQFH
« ' DIVDQDRURQ SDQR EXIC WNAY IRUHVSRME®! $, XVH

' HIQQJ 5 HVSRQMIEGI8 VHRI $,

7 KHH IV QR XQYHYDOFRQVHQVXV RQ BAVSRMEBI XVHR $, 1Q SRANIDGXDM HGXFDMRY + RZ HYHU \WH FRQFHSW
FROAMNMO® UHHY \R \WH HXIEDOWDQVSDUHQADQG DFFRXQIEGI XVH R $, \RRY' 0 RAMWRXUFHV LQEFDW WDV,

H DFHEDMV D WQURQ EHE HHQ P DIQBIQIQY \WH TXDMW R GDWIQ) UHVHDUFK DWHWP HQADQG VFKROU® DRI
Z KIBI XSKROIQ) DFDGHP IF 1QMI UNW HQUXUQ) GDVY SUYDR\  DQG IRMUQ) FUMFDCKXP DQ FDSDRW

5 HVSROVEE®! $, XVH J HQHD® VHH\Y D EDDQRH EHE HHQ HQKDQRIQ) KXP DQ ®DWIQ) DQG@ MY $, : KBS, FDQ
W QUEDQ® ERRWBURGXFIYIW DQG VXSSRUWBDIIQ)  IWDOR SURP SW D UH HYDBDWRQ Rl Z KDWY XQATXHD KXP DQ
7KHHRH UAVSROUEBIXVHR' $, IV FRQIIHQ® GHICHGE\ WY EDDQFH IQRIHDMQI KXP DQ IQMBPWDQG FU-DIYIW
Z MRAWHSOAQ) \MHP , WAWHQIDE TXHWIRQY \WH W KWEDDQFH EFEHHQ XMIQJ $, DQG SIRMAI) KXP DQ BDUIQ)

$VINH , QMEDUIRCDQQUMAM R 6 RADGE \WAHY ,66 \WHDIP 1V VR WDIQ SRAMDGXDM AXGHQN IRUD [XWMUH Z KHUH S,
1V LQMI UDOR \WHUSUR HMRQDADYHY DWXP 1QJ \KDVWNIBIG SURHWIRQDY Z LOGHHG \R P DWMUS , \RRY

6P XTICHRXVOD ,66 1V FRP P WG \R HQFRXUDJ Q) DFDGHP [E QW UMV DQG SHQD@ [QJ IDOH FOIP VR VWGHQW

RZ HYKIS R ZRW
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3 RTIFHV RQWH UHAVSRQUE®I XVH R $, KDYH EHHQMVXHG B\ VHYHIDOXQYHWAMHY P XGDWUDCRW DQJ DURQY DQG \WH

* IDGXDIM 6 FKRRODW 85 7 KLV DWF®! GLDZ V XSRQWHVH GREXP HQNV SDUMFXOWD WH ( & JXIGHIDHV 7KH ( & GRFXP HOW
HP SKDV] HV WDWHVSROVE®! $, XVH P XVWKSKRG \WH SUGQFISEN R UHIDELON \WDQVSDUHQR.  UHVSHPWDQG DFFRXQIELDN
>@

+HHVDVXP P DU R NH JXIAQ) SUQASBN DQG I XIGHIHY
e 5HIDELDN 5 HVHDURKHY P XVWBURGXFH TXDOV NQRZ BIGIH YHU\ UHVXOV DQG EH DZ DUH R EIDVHV

« 7WDQVSDIHQR\ DQG' IVFARVXH 7 KHUH IV DQ REQ DURQ R GVFEVH \WH XVH Rl $, DQG SURYIGH SURSHUDIEX\IRQ

«  $FFRXQEEIOV 7KLV IQVROHY KXP DQ FRQAMRO FUMFDCHQI DI HP HQWDQG UHVSRVIELDI IRURGHY DFDGHP IE Z RINIQ
UHDMRQ \R SHHY DQG RKHUNGRZ BIGI H FRP P XQUHAV

e 6N HYHRSP HQW: KIBI VSHALIE W P D\ EH GHEDWG FUMFDOKMCNQ) DQG DQDOWFDCDELDIAY DUH SDUDP RXQVRU
KXP DQ ®DUQIQ) SURFHWHY

« ' DW3UYDR DQG6HFXUW 8 VHY P XWIDGKHUH \R IOAMMRCDOEDID SURMAIRQ SRIFIHY \R HQVXUH FRQIGHQIDOV
DQG VHEXUW R VHQUMYH IQRP DIRQ 1QFOGQ) UHVSHRWRUIQIRIP DQMSUYDR DQG IQMBFWDARZ GHYKIS

o (QHU\ 8VH 3URFHWIQJ $, DORUKP VIV FRP SXMRQD® DQG HBFWED® GHP DQAQ)

o ( TXIW DQG 6 RFIDO XWMFH $, XVH FDQ SHSHMDW EIDVHY HJ  HKQEW FX@MH JHQGHU IDFH - SRMQID®
P DUICDQ 1Q) P ICRUMAY XQBMWY WHUGDWY LV VSHALED® DQG FRQVARXVD UHHYHG

e ' VFIS@ODY ( WLFDO& RQVIGHIDWRQY / MDA VXJ J VW QKDQRHV DQG GlLIHUHQFHY DRURW GVASTRHY

8VHVRI $, DQGWH 5 HVHDUFK &\ FO®

&KHDIY 1V GHIQHG DV DQ. DPRYNY \KDWREVEXUHV \WWH H DP IGHLY DELOMY \R DWHW VAMGHABURI UHW ,66 6\WGHQW

& KDUMU 8 QGHUWLY GHIQUIRQ DQ $, XVH \KDVKHSV MGHQW DFKIHYH P RUH \WWDQWH\ Z RX@ KDYH Z IKRXVWNY
RIWQ WHDWG VIP LOU® \R RHUIRIP V Rl FKHDMZ B\ ( [ DP IGHUYRDUGY 6 HH WURXI K WH BIQV Rl \WH UAVHDURK P\ F®! \WHUH
DUH VWSV IQ Z KIEK WWH XVH R $, EHFRP HV HYIGHQW @ KH &/ GRAXP HQVKLI K@ KW \WH SUDRIFDOQHHG [RUD P RUA
SURGXPYH DSSURDFK \WDWHP ELDFHV'S, © MIQ WH UAVHDURK P\ F®&l VRP H$, XVHV DUH SHUP ME®! Z KIG! RKHY DU
IQDSSURSUDWM

3HP MEGISVHVR * HGB, +RZ * HJB, VXSSRUWW UAVHDUFK

« %DIQAWRP LQJ ,GHD* HQHIMRQ $, FDQ EH XVHG IRUIQUWDORSIE H SEGUMIRQ EDVHG RQ FXUHQMHVHDURK DI HQEDV
DQG R J HCHIDWM P XEIE6! UAVHDUFK TXHVIRQY IRUH SHUP HQBAMRQ 7 KHVH IGHDV P XWEH VXEVHTXHQ® GHYHBSHG
DQG UHVHDUFKHG B\ \AMGHQN

o $SVWIWEQFHIQ: UMQJ / IWADWH5 HYIHZ V' $, FDQ W QUEDQ® HQKDQRH SURGXRIVIW B\ IGHQMA 1Q) VXP P DU QY
DQG H WDRIZY UHBIVDQADMIDMUH 0 DQ. SRSXOUUWHDGHY IGFGGH \RRY \R VXP P DUJ H DMFGN KHSIQI VWWGHQNV FRYHU
P RUH UMVHDURK $, FDQ DOR KHS RU DQ] H VRXUAHV IRUIXWMUH UBH HIHQRH -+ RZ HYHU ViXP P DU IQJ 1V GRVKH VDP H DV
FUMFD® UHYIHZ [Q) @AMIDNMUA D TXDOIAMYH GlLIHHQRH H] DP IGHY GRNIRU

« 3UHIP QDU ' DW$QDOVYY $, FDQKHS IGHQN EURDG WHQGV DQG UHGXFH WP H IRUFRP SB[ CDBVHVDQDOMY
1 HYHURHBMY 1GHQIM IQ) RQD EURDG WHQGY FDQ EIDV DQG | OWHQ WH DQDOMY VR WDFKHLY VKRX@ VXSSRWWH
GHYHBSP HQAR VN \R FUMFD® [QMSUWP DIQ SDWAD [Q GDWD
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o UM DQG ( GIMQJ 6 XSSRUNVL RQ QDWH ( QI @K VSHDNHLY FDQ EHCHIWI LDV [URP. $, IRUJUDP P DUFKHANY MBI
VXJJHWIRYY RUSIRRIVDAQ) +RZHYHU $, IQRRGXFHV EIDVHY DQG RWQVHBFW P RWVKVHGZRGY  BDAQ) \R D
®W R QXDQFH DQGRWICDMY : KHQS$, VXP P DU HY RUHMHYHY KL K@ KW IMIMQGY VR IRFXV RQ IUHTXHQ®
P HQIRGHG FROMQNVQRWHFHWDUD \KH P DIQ FROUEXWIRQY  UHTXILIQ) KH UAVHDURKHUVR YHUL \KH RXVBXW

$VWHVH H DP SBV\KRZ  $, FDQ DWIMAHVHDUFKHLY IQ VHDUFKIQ). Z UMY DQG VXP P DU IQ) EXWHDFK DRMIW P STHV D
®W R FROMROXQBMW YHULIHG E\ DKXP DQ 7KH @ IW R \KHVH SHIP WE®I XVHV FDQRQD EH P MIDMGE\ KXP DQ
LOM®HIH 6 \WGHQN QHHG\R P RYH EH\ RQG Z KDWKH FDQ REWIQIURP JHHIDIYH$, DQGWRGRVR WH. P XV
XQEHYARQG $, V @ MIMRQY DQG J DIQ \WH FDSDFIW VR FUMITXH WHP : KIH P RUH GEHUDCSHUP MIRQ IRUS , VRRY' IV

HP HUIQJ) JUHDMUDZ DUHQHW R IW @ WMBMRQY LV FUKFIDO

* HOHUDIYH $, \RR® FDQ \MDBURGXFH ICDFFXUDAHY EIDVHY DQG $, KDOFICDIRYY  1DOH LQIRWP DIRQIURP [QMSROMGY
H M) COW $ @, JHQHIDMG FRQMQNP XWEH FUMFDT® HYDBDWMG DQG YHULIHG B\ KXP DQV Z MW VXIIFHQAWWQRZ BIGIH
\R DWHW W YHIDRW

9 IRDMRQV Rl DFDGHP [E QWM UMY VKRX@ FRQIDXH \R EH SHQD® HG DQG \WH JXIAQU SUQFISBI UHP DIQWH VDP H

o RUN\WDVWY QRAKH DXWRUV FUHDMIRQ VKRX@ QRVWEH VXEP IWHG DV VXK

*  7KH SUGQASEI R QVFGVXUH UHIXOWN Z KDV, JHQHIDWG M WIGHDV RUGDWD FDQ EH IQFB(GHG  SURYIGHG WH VRXURH LV
P HQIRGHG Z W SURSHUDMIEX\IRQ

+ ) DOUFDURQ RUIDEUFDMRQR GCD\WB Z KIFK JHCHIDIYH $, FDQDOR GR WIFRQAMAMY D YIRDMRQR! DFDGHP IF
LOMI U

7KH SUGAS®! Rt GVFBVXUH KDV EHHQ IUHTXHQ® HP SKDM]. HG 1Q UHBIYDQAGRFXP HQV & RQVHTXHQ® H DP IGHY GHHG\R
HQKDQRH \RRY DQG RSSRUMQMHY | RUGVFEVXUH DQG DWIEXURQ 7KH &/, GREXP HQWXJ J HVW DRURQY @\H UHSHDWG

UHP IQGHWY EHIRUH VXEP MMRQY GULIHIHQIIMD WH VMSV IQZ KIFK $, Z DV XVHG W SXUBRVH DQGKRZ $, JHGHIDMG

P DMUDY Z HIH FROARGIG ) UHTXHQAHP IQGHWY LGRUHDVH XVHUDZ DUHGHW DQG FUHDW RSSRUMQMAY \R VSHAL $, \RRY

XVHG DQG \WH H \MQWR HQI DU HP
EQGWHH e ne 6(4 6.( 0$*$=,1(
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3URSRVHG 5 HFRP P HQGDWRQV |RU( [ DP LODWRQ %RDUGV

«  3XEQK FODUFRP P XQEDWRQ UHI DUBEIQ) Z KDWY SHUP IMHG RUSURKIEIWMG LQ FRXWHV DQG UHVHDUFK SDSHLY/

+ 3 UHSDUH H DP SBV DQG H SOQDMRQY IRUGHAMRQY RQ Z KDWY DABRZ HG RUIRIEIGEHQ

o %H DZ DUH WDV, GHMPIRQ \RRY \KRZ IDOH SRVMYHY DQG AT P XVWAKQGHIARIQE \WHVH @ MIAMRQY

« 6\B\ IQRWP HGDERWHZ GHWRIRQ\RRY $, KDV BIG\R DQRYHXVH R FHBIQ Z RGV SUHYIRXVO BMW FRP P RQIQKXP DQ
JHQHIDWG Z MG D SKHQRP HQRQWP HG $, RYHXVH  -DP HV:  HBK XSEDMG D QMR $, RYHXVHGZ REGVIQ0 D\
$ QRNHUVRXUFH QAN Z RGBV &KDW 3 7 RWQ RYHXVHV VXFK DV ' HOH 7DSHWY 9 IEWDQAY DQGVFDSH 5 HD® (P EDIN
([ FHY 9MIO&RP SUHKHOWYH ,QUEDW 3 LYREOO RUHRYHU $UXDE® 1 RWE®

+ ( GFRXUDIH H DP IGHY \R G-V Q DWHWP HQW \KDWER QRABHO RQVXP P DU LQJ SUHSDUQ) OAMIDMUH UHYLEZ V' DQUDMGY
H MY NQRZ BIGIH RUP DQDI Q) GDWD' $ VWL QP HQW VKRX@ SURUMY H KLI KHUREHUWIGNQ) VN FUMFDADQDOMY DQG
RUJ ICDOXNRXI KW7 KIY FDQIGFGGH 1Q FOW GVFXWIRQY RIDCBUHVHQIMRQY RUSUDRIFDDSSTEDMRQY

o ( GXFDWM IDFXQV RQWH UHVSRQUEBI XVH R $, WURXIK Z RIWKRSY RUGHZ VBMWHY FRYHUQ) W HKIFDOGP HMRQY SRMQIDO
IP SDRWDQG P STFDVMRQY [RUWDFKIQ) DQG VXSHYIMIRQ

+ ) DAOBW QVFXWRQY RQP DIQEIQQ) DQG DEDSWY DFDGHP [E WBQEDUBY

«  QFOGHWDIQQ) DQGZ RIWVKRSV RQ$, MDA UHVSROME®I$, XVH DQG \WH HKIFDOP STFDMRQY R $, IRUERK VWGHQW DQG
B [QWMI UMY \WHVH LQWR UHI XOUFXUWEX® ) RUH DP SO GHYHBSP HQANGHY XGHQN QHHG VR EH SDUFXOWD DZ DUH R
DORUKP [E EIDVHY DQG \WHUSRZ HUIP STFDMRQY

+  QFOGH RSSRUNQUIAV IRUGVFBVXUHIQWH 70 6 7KHVV 0 DQDIHP HQMS\ WP DABZ LQJ \AMGHQN \R DANGRZ BIGIH
DXWRYKIS 7KLY Z RX@ DORKHS ,6 6 JHQHIDW GDW RQ$, XVDIH HQDE@ P SURYHP HQW DQG XSGDMY \R WDIQQY)
ZROWKRSV

+ 5 HSHDWDQG FRQUROGVFERVXUH DQG YHULIEDMIRQ RSSRUMQIUAY
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5 HHHQFHV
&RP P XQW IRU/ HDWIQJ DQG,QQRYDIRQ ) HELKDY ( GXFDMRQDCR. KDBIQIHV IQDQHD R $, ( 85

( XURSHDQ&RP P MRQ ' IWHRARIDW * HQHIDARUS HVHDUFK DQG , QQRYDIRQ 0 DUFK / IMQJ IXIGHEHY RQWH
UHVSRQUE®I XVH R * HQHIDWHS , IQUAVHDUK (5% ) RXP BNHKRCHWLIGRAXP HOM( & SXWHY

66 3 URIWDP P DU DAWVHWP HQAB OQ IQMEDOCRFXP HQW7 KH + DIXH ,66 $ FDGHP IF & DBIQEDU IQMEDO
GRFXP HQA7 KH + DIXH

6PMW * /XND1 2VERUH O 1HZPDQ - /DMPRMH % 1RQHANH % DQG0 MHMOAUOAY6 5 HVSROME®!

* HQHIDWHS$, 8 VHE\ 3 URGXFVD DQDIHY 5 HARXS@Y ( \KIFDCB UCFIS®N DQG 3 WDRIFHY _EEN IV H WACDO %DIUDQG
%HNHBL + DDV

6SXQ * ( VWP DM DLXVDIH B\ FRP SDUQ) FKDQIHV IQZ RBQI DQG RFFXWHQRH R SKUDVHY RYHMP H ,Q
("8/($51 &RYHHFH3WRHHAQV SS $7(" HEX®DUD

6ZDDN 7 SO RS, 7KHE&KURQFBI R + LUKHU( GXFDIRQ : DWKIQIWQ' & ,Q@HYKDIH $FFHWHG P D

© HBK - $ OMR ZROGV WDV, RYHUXVHY KWBV HP ENRFRP E®J OMZ RV DLRYHXVHV

: HW+ ODBRP * . HZRRG6 + O@- » Q) DVXAFHWIXCHWD - RXUDCR! * HRIWSK\ 1Q + LIKHU
( GXFDIRQ ° KWV GRLRUJ

6(4 6.( 0$*$=,1(
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© KIBI D Z WMy EBFN P D\ VRRQ EH FROWGQHG \R \WH OWWUEIQ Rl KMRY  \WH DGYHOAR! $ WMFIDO,QM@HQH $, DQG
/ DUH/DQIXDIHO RGHY //0 P RMNQRZQH DP S®I IV &KDW37 1V DOR KDYIQU P STFDVRQY DAWKQYHWAAY DDA
GW ZHBRPH ,Q SDWFXOU WRVH FROFHHG Z MW VDIHIXDWEQ) \WWH DWHWP HQAMDQG \WH JIDQIY R FUHAW DQG
QSEP D ZRW DERXVKH DSSDUHQAHDVH Z MK Z KIFK FRP SBMW HWD\ V DQG DWLI QP HQW FDQ EH SURGXFHG LQ P IQXWV °
DQG Z MWRXVWKH GHHG |RUWH AWGHQAR P DAWMUWH P DWIDO,Q \WHVH LOMMHANY P HV H DP ICDWRQ ERDUGY  HGXFDIRQ
P DQDJ HP HQAWVWHMY VXSHYIVRY DQG\ HV VWYGHQW \BR QHHG\R IIQG D Z D\ IRUWH GHJ UHH \R UHP DIQ P HDQQIIXO 7KLY

DUF®! DQGKHCGFHP\ 6. ( SIRMFWGRAVQWFOIP R KDYH \WH VROMRQ EXWKRSHV R KLI KO KWAMSV \WDWFDQ EH VIINHQ W
COYLI DM \WHVH CHYHRSP HOWV 7 KH \WHMY Z IOEH WH VSHADARFEXV R WLV SURMFW

* RDY
$V D IRXQEDIRQR WH DQDOMY WP D\ EH D JRRG IGHD \R [IAMERRN DWKH JRD R DWHWP HQADV DSSTHG \R \WH \KHVY
7KHHY D Z 1GH FKRIFH DOR EHFDXVH XQYHWAMAY @H VR NQRZ 1L \WHURRE KDV EHHQ GRQH Z HDY 1L \WH AMGHQWKDV
GDUHG VRP HKIQ) <HWKH H \MEGDCHIHAW Rl DWHWP HOAGHVHYH FROUGHIMRQ\RR Z KDWERHV D GSEP D° WH \KHY
\MQGV \R EH \WH [LCDOAMS GDAQ) VRZ DUBV \KH GHI UHH FHWMEDW © P HDQ VR WH RXAMCGH Z R’ KIGB! YHY QB! HP SIUEDO
GV RQ\KL IV DYDIDE®I DAS®P DP D\ EH DWXP HG\R GHP ROAMDM DWBDWWQRZ BIG) H DQG DELOIAY 1Q @H Z M \KH
,QMQGHG/ HDWIQJ) 2 XWRP HV ,/ 2V ERK RQDWHMY LH FRXWH DQG SUIRIWDP P H BIYHO

2 GHR! \WH J RO WHUH RUH KDV \IR EH \WDVWZ H FDQ YRXFK IRUWH \AXGHQAKDYIQ) P HWKHVH ./ 2V DOR D P DIRU
FROVIGHDVRQ Z W DFFUHGABMRQ DQG. OMWEXWRABDWD \BMN HOKUQHG IQOZ © +: W F

QMAQI© \WWHVH GDURIQ) REMPIYHY DUH DB RAMCHYHUIRP XOWG Z M S, XVH IQP IQG VR D SKUDVH @H 5 HSRWWRQ WH
UAVHDURK 1QAQIV 1Q D FEDUD KPXUHG DQG Z HOZ. UNMIKQ P DQCHUIFDQ P HDQ \WDVWKH VWXGHQWKDV \R KDYH FROVGHDE®!
Z UM DQG FRP P XQEDUYH WN@ KIP. KHWHD RUWDVWIH WXGHQANFDQ BVE, © RUDQ RWHUI KRAE UMA® \WDQVRWP VRP H
EXGMBRQNV IQR VP RRX \M W,P STAV® XQYHWW GRMUHLY DA D\ V DWXP HG \KDVWKH IINAWIZ 1 DSSTFDEG! EXWZ W D
VAR JHUQ DP RXQAR JUH VFDBV IQWH IRP R $, DWIMBGFH QRZ. DYDIDE®! \WH TXHWIRQ QHHGV D P RIH H STEW
DQVZ HU

7KLY DMF®I DQGGKHQFHP\ 6. ( SIRMPWGRHVQWDIP \R KDYH \WH VROMRQ EXVKRSHY VR KL K@ KVWAMSY \KDW
FDQ EH \INHQ \R QDYLI DM \KHVH GHYHBSP HQW
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YXVNGRHVQYNARS DVWKH Z D\ \WH Z RINLY FRP P XQEDWMG &RUH ,/ 2 V@H 0 DNH D Z HOIQRWP HG FKRIFH EHEHHQ
\WHRUHV DQG DU XH Z KIFK SDUWW DUH UHBIYDQAR \KH UAVHDUFK DVWKDQGURU'$S QDOVH DQG IQMSUHWHP SIUEDOCDVBLFDQ MW
DV HDVI® EH RAWRXUFHG \R'$, 7 KDWFDQQRVWEH \WH Z D\ IWKRX@ EH RWHZ IVH SUIRVSHRIYH HP SB HY P LIKWWWDV Z HD
KILH D J RRG SURP SWZ UAMUUDKHUKDQ D XQLYHWAW J UDGXD\M

7 KH H WACDQHBIYDQRH R \WH GHJ UHH DQG \WH NQRZ BIG) H DQG VN WDWP SCHV 1V WHUH RH QUHA® \WUHDWQHG ||
JUDGXDWV FDQRQD Z RINZ MY \WH DWIMBGFH R $, \WH. EHFRP H XQUXIWIG IRUKRVH FREV Z KHUH UHIDELON FRQILGHQIDIY
DQGHQHU\ XVDIH® \R QDP H EXVWKUHH FRP P RQ FRQFHUDY ° SURKIEIVIKH FRQIQXRXY RXWRXUFAQ) \R$, ,QIDPWKH P R
FUMFDONH \BMVN \KH EL) J HUWH SUREDELONY \KDVWD \RROKDWY NQRZ Q\R“KDOFICDWZ LQEH XQDFFHS\WWE®! 2 QH FDQDOR
Z RQGHUZ KHUH DQ HP S® HUIL@IQG D FRP SHUMYH DGYDQIIH 1L HYHY RGH XVHV VIP IDUS, 2 Q\RS RN \KLY D FUMFDO
UHOPRQRQS$, RXARRP HV VRNQRZIQ) Z KHQWH P LI KWEH XVHG RUQRWDOR UHTXILAV D VRES |RXQGDMRQ | XQYHIAMAY
FDQCRAWYDEEDM \KDVWKHUJ UIDGXDWV KDYH \WDWRXQEDMRQ DQG P R \WH\ |G EH IDIAR) VRAHW DWDL H DV Z HODV \WH

[QEANGXDOANGHONV

0 HDVXWHV

6 RZKDWR CR' 7KH IINWAMHARP P HQEDWRQ VHHP V REYIRXV ° EXVWRQD DIVMUWH ERVWEDWR WH 6. ( WDIVIRRY P DN\H
VXUH KDWY H STFMY VWIWMG Z KIFK WWRY DUH D@Z HG IRUZ KIFK ,/ 2 V' DQG Z HIK \WH RSMRQV FDUHX@ DORRQD
FXWEXGP ®IYHO

6 HFRQED FOUMY GRAVQWWP HDQWWDWAYHY RQH DEIGHV B\ \WH XBNV 7 KH WP SWBMRQ FDQ EH HQRUP RXV DV WH SUHWXUH
XQGHUZ KIFK D WXGHQMIQGY KIP KHWHDP RXQWV QRUFDQZ H H FOGH WH VFHCDUR Z KHUH \WH FHWMEDWM LV \WH VR®!
FROUGHIDVRQ | RUWH VWWCHQWDQG BDLRIQ) 1V Z IGRJ © VDFULIEHG DVWKH DEBUR WP H VDYIQIV © RUHYHQ GHHP HG
ILHBYDQAY/ARK SUHYHQURQ DQG HQRUFHP HQWDUH GHEHWDW

,QP DQ FDVHV P RYIQJ \KH DWHWP HQAR D FROARDIG BFDMRQ LH DQH DP KDOZ KHUH DFFHW \R XQDX\KRU) HG DIGHV
FDQEH SRIFHG RUTP M \WH J UDGH Z HJ KWDQG FKHANQ) VWGHQMP DWMY B\ DVNQJ FUMFDORQ \WH VSRWTXHWIRQY
Z I@SRVIGH D UDVRQDE®! GHIUHH R SIRMAIRQ <HADWHWP HQAKDVE. W YHY CDXUH L \RR HDERUDW R KDYH DQ \MIQJ
HOH WDQ D P DRUVINH KRP H FRP SRGHQAY P RUH GLLIEXOV7 KH \KHVLY 1V \WH X DWW H DP S®I R \KLY FKDIQIH

$QG IV D\RXIK FKDBIQIH QRWRQD 1V \WH \WHVIY \RR EL) D SURVIPWR Z UMM 1Q D FROURTIG VHMD  HYHQ ®JJIQU
NH VARNHV 1Q D GLI MIOBDURIQ) HQYILRGP HQMY IXWBI DSSV H MW R P 1P [E WKLY HYHQ WRXJI K \KH \M WY FRS\ SDVNG IURP
$, FKHANQI RQD \WH IIQDOSURGXPWY D WDQNBI BN 7 KH GMIDPIRQ EHE HHQ VWGHQWZ UMY DQG$, Z UMTY 1V GLLILEXOY
QRAP SRMEG! EXVWIR GHWIRIRQ SDFNDI H KDV DV RI \ HWEHHQ DE®I R RYHUFRP H WH Z IGHVSUHDG UHOIRBGFH DWIFKHG \R
DXVRP DWWG VFDQQIQ)  SDW® Z W \KH VSXURXV DU XP HQAKDWGHWRI) VKRX@ EH DFFXUDW RQIW RZ Q VRDVD
VRB! P HDVXUH \R GHAGH IQQRFHQPH RUIXI®Y  DQ XQUHDVRQDE®! WBIQEDUG
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7RZ DGV D VDI HUWHVLY

$ P RUH IUXUMXCDSSURDAK Z RX@ EH WR | RUFH \WH VWYGHQNQR DRIRQY WDWDE@RZ. D VXSHYIVRUR SHURWP FKHANY GXUQ) \KH
FROAKPURQ SKDVH DOHDG. 7KLY GRHVQWY  SUREDE® VKRX@QW EH VXP P DWH DWHWP HQVEXWIDKHUD FRQGMRQ \KDW
QHHGV\R EH P HW2 QH MUY \WWH P DIRUZ HDNGHW R WWH \RHMY © W P DI QWXGH ° IQR D VWHQIW IMDOR DBZ V [URP

P DQ SRIQN Z KHUH FKHANV FDQEH P DGH | D WXGHQAFDQ NQRZ BIG) DE® GVEXW WH IGHDV DVWKH KHDWARL WH \KHVLY
IRTERZ \WH VXSHYIVRUZ KHQ VXJJ HIRQY DUH JLYHQ IGHQMA WH VAMRQI HUDQG Z HONHUVSRW Rl \WHURZ Q DQDOMY \KHQD
\KHVY DWHWRUZ IQQRWCHHG \R IHDUS | IQOHQRH 7 KH VWGHQWKDV VKRZ QP DWMY - DQG WDWZ RX@ FKHANWH ER] RQ
WH /2 V\RR

21 FRXUH D SURFHW O\H \KDWIHHGY \R EH GREXP HQIMG \R VRP H H \WQW( [ WAGDGRKHANY DOR RQZ KHWHUWH
VXSHYIVRUY GRQJ D JRRGE DUH QGHRHWDW 7MY QEH EXVILYHY QA P LBDIH LL D AMGHQWAKDEBIQI HV \WH J UDGH B\
IRUP DCDSSHDORUWH H DP ERDUG GHHGY R H SDIQKRZ. IWHP DIQV 1Q FRQIWROR DQ DFFUHAMMRQ ERDUG $ FKDQIH®RYJ IV D
JRRG IIWANAMS UHI DUBEIQ) VXFK GREXP HQBMRQ HVSHADD 1L VIWGHQW DUH QRWRQD NHHSIQI WDFNR! Z KIFK P DRUFKDQIHV
\WH P DN\H EXWDOR H SDIQZK\ WH GRVR° DQGZK\ \WH FKDQIHG WHURSIQIRQ FRP SDUHG \R DQ HDUHUP RP HQAQ
\KH SURFHW

$V DQ DEAMRQDCEHH WD FKDQIHE®J FDQ P DNH MWDV 1RUDQ DWHWRUWR DVN FUMFDOTXHWIRQY QRWRQD L \KDWASH R
UDVRQQI KDUEHUWR RAMRXUFH\R S, W RHV VR \WH KHDUWWR! \WH DFDGHP I SURFHW TXHWIRQIQ) DWXP SURQY HDUHU

UHVXOV P DNQJ DOMWW HQW DQG VHHQJ [ \WH EUQ) XQEHIABQAQ)

<HWKLY LQMQVH VXSHYIMRQ RQ IGHDV DQG SURFHW GRHV FRP H DWD FRVW, W/ P XFK P RUH GERXULQMQUYH HVSHAD®
IURP \KH SHWSHRAIYH R \WWH VXSHYIVRU \WHHP V GHUIK RQIP SRWME®! 1L WMGHQAXP EHY DUH OUH 1L DMVQI®I
VXSHYIVRUKDV D IHZ. GR] HQ AMGHQN IRUKH WHMY IQDQ. JLYHQ\ HDU P HHIV Z LOEH @ WG AVFXWRQ Z IQEH OVHU
IRFXVWHG RQ \WH \BM\V DKHDG DQG GRFXP HQBMRQ EHFRP HV D SIRRXQG G $OR MDWXP HY D WWGHQWZ KR IV IQGHHG
QRARR IDUDZ D\ 1URP P DWMY DQG FDQ FBDU® FRP P XQIFDW Z M \WH VXSHYIVRU 7 KDWY QRACHFHWDUD D JIYHQ

W FROFHLYDE®! \WWDWDLI HUSURIWDP P HV Z IQEH |RFFHG W HP SKDMVH \WWH P HFKDQEDADVSHRW R FRQWURO UDWHUWDO \WWH
IRFXV RQWRXJ KW7 KDWY D SIW EXWBUREDE® ICHYMYE®! <HWHYHQ LQ \WDWFDVH KDYIQJ D GRWRQ WH KRUL RQ P LIKWEH
YHY KHSIXAQGHHG * MW FERVHUWR \WKH IGHDAY DA D\ V Z RWZ KI®I

%XVD QHFHWDU FRQGIMRQ

YIQ WH HQG 1Q RUBHUWR P DNH SIRIUAW 1Q \DFNI WH H WDRECDY IQOHFH $, KDV RQ DWHWP HOWHYHQ IRUD
WHVY Z H QHHG R GHAIGH Z KIEK R \KH FXUHQAY/ 2 V QHHG \R EH Z KR® VDIHIXDUEHG IURP $, XVH © WH RQHV ZKHWH ZH
FDQ WD\ KDQG RQ KHDWW2\WH XGHQANGRZ V/ WIVE ° DQG Z KIFK RGHV DUH VHFRQEDW 0 D\ EH DOIDOIQ \WH IIWAMFDWI RY

DQG QRCH 1Q \WH VHFRQG ,WZ RX@ DIMU DDGHSHQG RQ WH ,/ 2 V WHP VHOHV Z KIFK GLIHUIRUHDAK SUIRIUP 6 RAHIO
H SHABMRQV P DWU 7KH P D\ DOR VKIWWRXIK R\WQ DAD JOFIDOSDFH FRP SDUHG R \WMFKQEDOIQQRYDIRY 960NT XM
@HD CRADOR WHVH ,/ 2V DUH R SUP DY FRQFHWD 2 UP D\ EH WH DU 1Q \WH FRQM WR \WWH SURIWDP  EXWKDYH EHHQ
DP S® DWHWHG 1Q SUHYIRXY FRXWHV 7 KH DR/ \KDWXQBM/ Z H \BNH D SURYHUEIDCP DI QI [Q) JOW ZHP D QRANGRZ

° DQG \WHUH RUH \BINH LQUXI I LEHQAP HDVXUHY \R VDIHI XDUG Z KDARK® P DIWAY/
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