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YHUIUYLIHUO XQIMSDMMWKHARS 0 DDQGDI $ XIXWXV LQ YHQQRWNDS
PHNGH : HV. DDSWH 5HIHLQJ) EHDQIUNH P\ GDM LQ 3INHEHUI HQ
3RUMUYL@ JHYLHU P HWGLH RRIKDQGLILQJ YDQ DOMVODP WMDY DDQ
EHIXQWMI GHV YDQ VI HH EHKXIMQIVSURWINWM

,Q SRUMWYL@ LV WIMDNWYV DDQ EHIXOWMIGH YDQ GH ' H . HBHU
EHKXIMQIVSLRMN RRIKDQGL] " IH VBIXWAY YDQ GLH RQGHUMNHH KXIMH LV LHHGV
JHGXUHQGH DDQ GH EHIXQWMGHY RRIKDQGL) P HVGH WADNWM

RRUIKDQGLILQ) Z DWW QRX DDQ KX@ DP SWAONH EHZ\V YDQ HHQDDUMNDS
YHUAD

,Q 3INHEHU LV Q YHIGHH WMDNAMY DDQ EHIXQWAIGHY YDQ GIH : DW
BRQLD EFKXIMQIVSLRMN RRUIKDQGL) ' H JHBHOWHLG LV E\ JHZ RRQ GHXU GIH
© HV. DDS\H 0 LQIMMU YDQ , QI LDWAKNWXU  7HIAKY 6LP P HWV  %HIULYLHU
0 XQMSDIMAWWH 8 IWRHUHQGH 9XWHP HAVMU 5DDGKHHUSD. YDQ 5RRY HQ
8 IWRHLHQGH 2 QGHUEXWHP HHWMU 5 DDGVKHHUO DUR:  HWHY

0 LQMMUGLP P HIV KHAGLH JHBHWHGH DV EHVRQGHUH GDH YDQ YLHUQJ YLUGIH

JHP HHOWNDSSH YDQ 3RUMUYLAB HQ 3INHVEHU EHVNUL | 0 HWGLH WMINWA Z DW
X YDQGDI RQWDQJ EHVAIN X QRX RRU Q EDW YLUGIHVRHNRP V LHVZ DDLE\ X

HQ X | DP LOH YLUEDIHNDUHEDDWADQ YIQG  KHWK\ JHVA

) RRVRS EDGW  HQ
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YHIUYLHIO XQLASDOW V) LLH DQG 5 HVFXH 6HUYLFHV KDV
VAHQIWHOHG LW HP HOHOR  UHVSRQWH  FDSDAW
IRE@RZ LQJ WH RIILADOKDQGRYHU Rl D QHZ + D] DUGRXV
0 DMIDY +$=0$7 WDIGU DQG \SHADIMG
HTXLSP HOWE\ WH 3URYLQADO' LVDVMU 0 DQDIHP HQW
&HOMH 3' 0& 7KH KDQGRYHU \RRN SM@FH DW \WH
3INHEHI 0 XQIASDO/ LELDU RQ ) UGD: $XIXW

' XUQI WH ILODQALDO\ HU 5 zZDv
DARFDMG VR %HUIUYLIHJ 0 XQIFISDOW WURXJIK \WH
0 XQIFSDO ) LLH 6HWYLFHV &DSDAW 9XIGELQJ * LDQW
DGP LOMMHG E\ WH : HWMUQ &DSH ' HSDUR HOWRI
/ RFDO * RYHUIQP HQW 7RIHWHU Z W DQ DGGMRQDO
P XQIASDO FRQWEXWRQ WH IXQGQI HQDEGG WH
DFTXIMMRQ Rl VSHADOVHG HTXLSP HOWMR VXSSRUAMMH
0 XQIFISDAW V UVSROWH R LOFAGHOW  LQYROQJ
KD] DUGRXVP DWILLDY

7KH HTXLSP HQW LQFXGHY IRXU / HYHO $  JDVWIKW
UHVSRQGHUVXIW VB R RYHM] HG RYHUGUXP VIRUWH\DIH
FROWLOP HOWDQG MROMRQ Rl B[ LF Z DWM DV Z HIDDV
\SHADOVHG JDVGHMPWRQ  HTXISP HOW VR DWW
ILHUKWY 1Q LGHOW\ LQJ SRMOWD®  KD] DUGRXV
DW RVSKHULF FRQGIMRQV GXUQJ HP HIJHQR  UHVSRQWHY

, [+
(48,30 (17

%HIUYLHU 0 XQUALSDAW V + HDG ' LVDVMU O DQDIHP HOW
1RHO : LGDPV ZHPRP HG WH LQYHWR HQW DQG WH
FROWOQXHG VXSSRUNIRU VWHQIWHQIQI P XQLASDO |LLH
VHIYLFHY , QYHWR HQWQ RXU) LLH DQG 5 HVEXH BHIYLFHV LV
QRWRQ® DERXWDFTXLLQJ VSHADOVHG HTXLSP HQW EXW
DOR DERXWLQYHVAQJ LQ WH WNLGY DQG GHYHIRSP HOWR)
RXU SHOVRQQHO 0 RWRI RXU I XGWP H [ LLH LJIKWV KDYH
DQHDG UHFHYHG WH DSSURSUDW WDLQIQJ VR X\H WKLV
\SHADOVHG HTXLSP HQW IXUMHU VIWHQIWHQLQI  RXU
SUR HWLRQDODQG FDSDE® HP HIJHQR  UHVSRQVH VHUYLFH
\DIG: L@DP V

7KH QHZ  JDV GHWPWRQ HTXLSP HOQWZ LADI XUMHU VXSSRUN
ILHUKWY  1Q DWHMQJ SRWQMD® KD DUGRXV
HQYLLROP HQW DQG P DNLQU  LQIRWPP HG  RSH.DWRQDO
GHAMRQVGXUQI LOAGHQW

%HLOUYIHU 0 XQIASDOW DSSUHADWV WH  VXSSRUNV
UHHYHG ILRP WH : HWMUQ &DSH ' HSDUR HOWR! / RFDO
* RYHUQP HQWDQG WH 3LRYLQADO' [VDMMU 0 DQDIHP HQW
S&HOAH 7KH 0 XQASDOW UP DIQV FRP P WG R
VWHQUIWHQIQJ (W HP HIJHQR  UHVSRQWH FDSDELAMHY DQG
HOWXUQ) WDW W [ILHLIKWWY DWH  DSSLRSUDWOD
HTXLSSHG DQG WDLQHG VR VHUYH FRP P XQIWHV VDIHD DQG
H | HAAYHO

+ DQGRYHJU 7KH' HBXW ' LWHARUIRU) LLH DQG 5 HVEXH 6HUYLEHY DWIKH' HSDUR HOWR! / RFDO* RYHUQP HOW/( WHQQH GX
7 RIWI DFLOMVWG WH KDQGRYHUR! WHELDQG QHZ KD P DAHTXLSP HQMWR %HI UYLIHJO XQUALSDMN Z KR Z DV UHSUAVHOMG
E\ WH+ HDG ' MDWMUO DQDIHP HQW1 RHO  LADP V DQG 6SHDNHUS$ @HP DQ 5 KDQGEDASZ DUN
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3(/71% 3%5. %9(/' Q/XJIIRR YDQ GH 3HID 3DWN % YH® LQ 3RUMN@ Z DDU ¥HIUYIHJ 0 XQMSDAWW C

RP YDMWQGH RSIWDGHIQ) YDQ GH EHAWDDQGH VSRUMAUHOQ RQGHUOHP RP YHEHMUGH \SRUN HQ
ROWSDQQLQI V DUMMWM YLUGHJ HP HMNDS WIVNES

5

YHIUYLIHU 0 XQMSDOWIWEHS: 5 P LORHQ LQ GIH
RSILDGHUQJ YDQ GIH 3HWD 3DWN % YH® LQ 3RUMIYL@ RP
GH WUHQ [Q Q P RGHLH HQ YRA DDUGLIH VSRUADMOMAW
YIWGEHJHP HHOWNDS WIRP WHS

' IHKXIGLIH UKJE\  HQ VRNNHUYHES % YHIB EHVNIN QIH RRU
DO GH OQRGJH IDUDMW RP  JHHIXGHLH
VSRUE\ HHONRP M DDQ W ELHG QIH ' LH RSJWDGHUQJ VDO
RQGHUP HHUGIH YHU LRWQJ YDQ GLH EMWEDQGH JUDVYHIS VRW
GLH WIQGDDUG Di P HWQJV LOVXIWDVRRN QXZ H NGHGNDP HW
HQ DEGMHIHUHZ H VRHVNRXHIKHQLQIV HQ VVBGNNH EHWMU

GUHOHUQI JHNRP ELQHHUGH UXJE\  HQ VRNNHUGRHSD® Q
EXIWIXJ JIP QDMXP HQ SDINFHUHUHZ H

" IH 0 XQIMSDIMWKHMXNVHWROEH RQGMQJ YDQ 5

P LORHQ YDQ GLH QDVIRQD®! ' HSDUMP HOWYDQ 6SRUN. XQV
HQ . XAMXUEHNRP HQ KHAMHD Q EHGLDU YDQ5 P LORHQ
YLUGLH SLRWN EHZ Lan)

" IH VXNVHWR@ NRQWDNWXU VDO QD YHZ DOWQJ  WHQ
P LGGHO 6HSWP EHU PHWNGH ZHN RS GH WUHQ
EHILQ ,QGHQ DIV YROHQV SMQ YHURRS EHKRRUNGIH
SURMNWHQ O H_ YRORRLW Z HHV

' IH SLRMN JHOIHWGIH RQGHUWMXQIQJ YDQ GIH SMDVONH
6SRUADDG GLH ' HSDUMP HOWYDQ 6SRUN. XQV HQ . XAOXXU
HQ GH 0 XQIMSD® , QI LDVAXNVXU

2 QGHUMXQLQIVDIHQM\DS 0 ,6$
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" IH RSIHIUDGHHUGH | DU@MMMWADOQXZ H JHBHWHGH ELHG
YLUNLQGHW NRQIP HQVH HQ YRZ DWHOHVRP  DDQ \VSRUVHQ
ROWSDQQLQIVDNWEZ MWW GHHOW QHHP ' MAWDO3 HAD 3DUIN
RRN LQ WEDWMMORP  JURWAJ VSRUAE\ HHONRP \iM DDQ WM
ELHG Z DARS ' EHXUAP HHU EHVRHNHUY QD 3RUMUYLAD! NDQ
@RN HQ SMDVANH HNRQRP LHVH DNWZ IWAVRDQ VAP XBHU

0 HWKLHUGH RSIWDGHUQ) Z LOYHUIUWYLHU 0 XQIMSDIWW
3H@ 3DWN DV Q P RGHUQH HQ YR DDUGLIH VSRUMMMMW

RQVE INNHO Z DWVGIH JHP HHOWNDS EHWMU NDQ EHGIHQ HQ
JLRWUVSRUA HHONRP \iM NDQ DNNRP P RGHHU
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YHOUYIHU 0 XQIASDOW KDV DARFDWG DSSUR[ LP DO
5 P LGRQ WRZ DGV WH XSIWDGIQI R WH ( HQGHNXLO
© DMU 7U-DW HQW: RNV DQG WH FROWXPWRQ R DQ
DGGIMRQDOUMVHIYRIU Z IW D FDSDAW R 0/

QWHY R P SLRYH WH UHIDELOW DQG VXWILQDELOW Rl WH
VRZ QVZ DMUVXSSO

7KH XSJWDCH Z LapLORUHDVH WH WHDW HOWFDSDHLW R WH
(HGHXIO : DMJ 7UDWHOW : RNV W EHMU
DFFRP P RGDW FXULHOWGHP DQG DQG | XVXWH JLIRZ W Z KL
VXSSRUMXI FRP S@DOQFH Z W WH WHYDMHG 6$16

GUONLQI Z DWMUMBQGDUGY

/ HRQ -DQWH YDQ 5HQVEXW 0 DQDIHJ 3LRWPAN0 DQDIHP HQW
8 QLW DW %HUUYLHU 0 XQIASDAW \DIG WH DGGWRQDO
UHVHUYRLU Z RX@ LI QU LFDQWD LP SLRYH WH VRZ Q V WHDWG
Z DIMU WRUDJH FDSDAW DQG SLRYLGH JUHDWAU RSH.DWRQDO
|G LELOW GXUQJ LQIUDWAKPXH IDOXUHY  UHSDLLY  DQG

SMQQHG P DLOWIQDOQFH

* LYHQ WH GIQIW R WH LDZ Z DMU VXSSO SLSHIQH DQG
WH GFDARQ Rl WH WHD® HOWZ RUNV DGGIMRQDOWRDIH LV
HWHOWDO 7KHQHZ UHVHUYRIUZ LASLRYLGHWH 0 XQLALSDAW
ZIW PRH WPH \WR FDUW RXWOQHHWDU  UHSDIWY DQG
P DLOWQDQFH Z KLB KHSLQJ VR P DIQVILQ Z DWU VXSSO \R
UHMGHQW GXUQJ WHH SHURGY  \DLG 9 DQ 5 HQVEXU

7KH DSSRIOWG FROWDRRU FRP P HORHG Z IW WH XSJWDGHV
RQ ) HELIXDU Z W WH SWRMFWVKHGX®IG TRU

FRP SGMRQ Q"' HAHP EHJ

3%* (

19(670 (17,1
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7TKWIRXIK WLV SWIRWRW YHIUWYLIHU 0 XQIHSDOW LV

VWHQUWHAQI  ( HQGHNXIOV BRQJIWMLP  Z DMU  VHRXUW
Z KLO HOWXUQJ WDWHAHQADOLQ! LDVAXPMUH NHHSV SDFH
Z W WH QHHGV DQG IXWUH JURZ W R WH FRP P XQW

FRQFOXGHG 9 DQ 5 HQVEXW

- $7(5 75($70 (17 : 25. 6 7KHDSSRIQMS FRQADRRU
LV FXUHO® EXM Z LK XSJUDGH Z RUNV DWWKH ( HOGHNXLO
© DWUJ 7UDW HOW: RU\V DV SDUNR WH 0 XQUASDOW V
5 P LQIRQ LOYHAWR HOWMR WHJWHD WH UHIDELOW DQG
VXWILQDELOW Rl WHVRZ QVZ DWJVXSSO
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UHOUYIHU 0 XQIASDOW LQ SDURHUKLS Z W \WKH
' HSDUR HOWR 6RAIDO HYHBRSP HQWWH 6RXW $ 1 ULFDQ
1 DARQDOS,' 6 &RXQAO6$1$& 0 HQVEHRRUDQG RKHU
WENHKRGHY  VXFFHWMX@®  KRAMG LW LW 9R\ V
$WHP E® DW6WA QYLAHI 3UP DU 6FKRROLQ 3INHVEHU LQ
-XO

$SSUR] LP DWO ERV ILRP DALRW WH %HIUYLHU
0 XQLFALSDO$ U-D DWMQGHG WH LOMDWYH Z KLFK FUHDMG
D GHGFDMG S@MWRWPP R GIVFXW \RADO FKDEBQIHV
DITHAAQJ \ RXQJ SHRS® LOFOXGLQJ WHQDIH SUHIQDOR
GUXJ DQG DBFRKRODEXVH JHQGHU EDVHG YLRBIQFH \ RXW(
XQHP SE\ P HQWVAKRROGLRS RXW DQG J DQIMML\P

7KH SWRIWDP P H IRWP HG SDUNRI D ELRDGHU H I RUMR
VXSSRUM RXQJ ER VWIURXJK KHDOK\ GHAMRQ P DNLQJ

FRQILGHOFHEXIGHQJ DQG SRMWYH YDXXHV  7KURXJK
LOMDPAYH GIVEXWIRQV P HQRUKLS DQG  \KDUHG
H SHUHQFHY SDUAFLSDQW Z HUH HQFRXLDIHG VR SXUUXH

SHMRQDOJWIRZ W WALYH IRU H FH®OFH DQG EHFRP H
SRMWYH LRGP RGHY LQ WHUVFKRRY DQG FRP P XQMWHV

' HSXW 0 LQMMU R ' HHQFH + RORXWDE®! * HQHLDO
YDQW +RBP MD UHP LQGHG SDUAASDQW WDW\RADO
FKD@HQIHY GR QRW GHMLP LlOH WHU IXWWH DQG
HOFRXLDUHG WHP VR P DNH WH UJKW FKRIFHV DQG
SUDPWVH GLVALS@OH

7KH ' HSXW ([HPXWyH ODRU R 9%HUIUYIHU
0 XQIASDOW $@HP DQ 0 DUR : HWHY \DIG WH
GHYH®RSP HQWR \RXQJ P HQ EHILQV DWKRP H DQG
WHTXILHV WH VXSSRUN R SDUHQW  FDLHILYHW DQG
FRP P XQMHY +H HP SKDMMHG WH LP SRUBQFH R
SWRILDP P HV WDW SLRP RM SRMWYH P DVEXQQIW
ODGHUIKLS UVSRQME®! AW HOWKLS DQG  KHDOM\
FKRIAHV

4 XHHQ 5HEHFD . RP R R WH 1 DP D 5R\ DO+ RX\VH DOR
DMAQGHG WH HYHQW LQ VXSSRUN R WH \ RXW

GHYHBRSP HQWQMDWYH

YHOUYIHU O XQIASDOW WDONHG D@  SDURHW
| DFLAMDRUYY DQG WINHKRGH Z KR FROWLEXWG VR WH
WFFHW R WH  LODXJXWDO YRV $WHP E®  7KH
0 XQIFASDOW @R\V IRZDG VR EXIGHQI RQ WH
LQWDWYH DQG FUHDWQJ  IXUMHU RSSRUMQMHY WDW
VXSSRUNDQG LOVSLLH \ RXQJ SHRS® WILRXIKRXW WH
%HUUYLHUO XQLASDOS U-D
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"U,YDQ OHHU : HV. DDSWH 0 LQIMMJU YDQ / DQGERX
(NRQRP LHVH 2QW INNHDQ) HQ 7RHUMPH  KHW RS
6HSWP EHU * RHGYHZ DFKW 1Q GIH  %HUUYLHU
0 XQIMSD® * HELHG EHVRHN RP GLH DP SWIONH DIVARS  YDQ
7RHUVP HP DDQG W YLIHU HQ 5RX\WM GIH * LRHQURHWM
DP SWWON W RSHQ

2S GH IRR IV %HIUYLHJ 0 XQMSDDMW\H 0 XQIMSD®
YHMMXUGHU $GY + DQ@H/ LQGH VDDP P HAO LQIMMUO H HU
+ X@1 Z DV YDQ GLH WRWH HHUM JHEUXINHWY YDQ 5 RX\M

HQ KHWGDDLP HH GIH Z HJ JHEDDQ YLU EHVRHNHY RP Gl

XQUANHVRHUMP H HUYDUQJ VHD W RQVBHN

5 RXW S@DV GH IRNXV RS RXWOQWHNH VRHUMP H
HX¥YDUQIV ZDDU GH EHVRQGHH JDWU KHG SODVONH
SLRGXNW HQ NDLDNWAU YDQ GIH %HUI LY LHU VWWHHN WIQ VRRQ
JHWCZ RUG

2QV QRRL LQZ RQHW «Q EHRH\HW RP  GH 9%HUIUYLHU

7RHUMP H RUDQIVDMH \H Z HEZ HU

Z 77 EHDUYIHIRXUWP FR]D W EHVRHN P HHURRU 5 RX\M
W RQUBHN HQ Gl SUDIWIH LRHW VHD W YHINHQ

+ DDOGIHS DVP  * DDQ JLRHQ 2 QU&HN %HLIULYLHU

d WHRABR! A WAED ¥ A®

1 —E Aok UwWER AAawdine ce




| R7<"' (
' HYHQRSP HQW( [ SR / R7<' (
Z LVK P RUH VKDQ

025( 7+%1
7202552

2XU\RXW DUH WH IXWWH R YHUIUYLIHU DQG RUHDWOJ
RSSRUMQMAHVIRUWHP VR VXFAHHG UHP DL.QVDNH SURUW

TKWRXIK WH / HDGHW Rl 7RP RURZ <RXW ' HYHRSP HQW

([ SR GDUQHW DUH FRQQHAMG Z LW WUADU.  LOVAMWRQV
DQG SIRVSHAWYH HP SR HV KHSIQ) WHP  H SRH

RSSRUMQIWHY DQG P DNH FRQI LGHQWFDUHHU FKRLIFHV

7KHWH ZHH WH ZRWGV R $@HP DQ 5D YDQ 5RR
([ HFXWYH 0 D'RUR %HUUYLHU 0 XQUFLSDOW GXUQJ WH
0 XQIASDAWV W FROVHFXWYH / HDGHW R 7RP RURZ
<RXW ' HYHBRSP HOW([ SR / R7<' ( KHI RQ ) UGD
-XO® DWE\WA QYL@ 3UP DU 6FKRROLQ 3INHVEHLD

0 RHWDQ  GDUQHIY DWQGHG WH HYHQWUHSUAVHOWR)
3INHVEHU + LIK 6FKRRO 6\Wh QYL@ 6HFRQGDU. 6FKRRODQG
9HBGU + LIK 6FKRRO

7KH H SR JDYH GDUQHW DFFHW \R LQIRLP DARQ RQ WXG\
RSSRUMQMHY EXUDUHY DGP DMMRQ WHTXLLHP HQW DQG

FDUHHU RSWRQV 3DUAASDAQ) LOWAMWRQY LOFOXGHG WH
SQLYHMW R 6WIQERVK 8QLYHMW R &DSH 7RZ Q

*HOH / RXZ2 7WIIF &ROUH DQG WH 1 DWRQDO 6\MGHQW

) LODQADOS$LG 6FKHP H 16)$6 1 HGEDQN DQG 6\BQGDUG
%OQN DOR SLRYLGHG LQIRLP DARQ RQ WXGHOWEDQNLQJ DQG
BRDQ RSWRQV

/ HDUQHW KDG WH RSSRUXQIW VR HQIDIH GLLHAD Z W

UHSUAVHOMMIYHY DQG DWN TXHWRQV DERXWWHU 1 XWUH
WXG DQG FDUHHUFRKRIFHV

7KH SURILDP P H DOR LOFOXGHG HOWUBLOP HOWE\ P DWMU
R FHHP RQIHV $\WK®\ 3LHQDDU DQG SHURWP HU / XGD*
/ HDUQHW UHFHLYHG EWDQGHG / R7<' ( JRRGIH EDIV Z KL®H
VHYHDOSU] HV LOFOXGLQJ \VSHDNHWY  KHDGSKRQHV VBEGIW
DQGD@SWRS Z HHDZ DUGHG

%HUJ ULYLHU 0 XQLFLSDAQW KRWWG LW VWK FRQVHFXWYH / HDGHW RI 7RP RUURZ
RQ ) ULGD\ -XQ
QHDUQHUV DWWQGLQJ VK H HYHQW

[ ($51(56 $7/($' (56 2)
<287+"'(9(/230(17(; +,%721

<RXWK
DW6WH QYLGH 3 ULP DU\ 6 FKRROLQ 3 LNHVEHUJ

YHIULYLHU 0 XQLFLSDOW WDQNV DADSDUARLSDAWQ) VFKRRY
LOVANMARQY HGXFDVRUY DQG WINHKRGH Z KR FROWLEX\MG
VR WH VXFFHW R WH HYHQW

+HUH LV VKLV SKRVWR IURP GHW ([ HFXVIlYH 0 D\RU
$@GHP DQ 5D\ YDQ 5RR\  DRQ ZLW 6SHDNHU R
%HW ULYLHU 0 XQLFLSDAW $GBHUP DQ 5KDQGDM® 6Z DUW
KDQGHG RYHU D MSVRS VR D XFN\ GDUQHU Z KR Z DV LQ
DWIQGDQFH DW R7<' ( LQ 3LNHVEHW
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YHIUYLIHU 0 XQMSDIMWLW ELHG GHHURIMWXEMGHY DDQ

NZ D@ LVHUHQGH KXIWKRXGLQIV RP 1LQDQM: B YHUDIWQJ
RS VHNHUH P XQLMSD®! GLHOWM W ELHG

. DWIRUH$ VXEMGLH

+ XIVKRXGLQIV P HW Q EUXVR KXLVKRXGHINH LONRP M
YDQ 5 R P LQGHU SHUP DDQG NDQ YLU. DMIRUH $
NZ D@ IMHHU ' LH DDQVRHNHUP RHWGIH KRRIZ RQLQJ RS GIH
SHOVHO YRWGY EHZRRQ HQ DDQ GIH \RHSDVINH
EHBLOWHUHMMY YRGRHQ

. Z DA IVHUHQGH KXLWKRXGLQIJV VDO RQGHU P HHU GH

YRQ HQGH J UDW GLHOWHM RQWDQJ

e GHHHUM N Z DWUHQ GHEDMHWHZ DU RRL

° N K HINWMWMWHQ GH VWRHSDVINH GIHOM RRL
YHBEQW HMNWIMWWERNVEHSHNIQ] RS
DP S«H

e  URRCHQ YX@MVWHE \ GHUQ]

e Q NRUAQJ RS HHOGRP VEHDMAQJ

" HHUQLVEHDP SV 9 HGsGUU
9 LFVRULD %dHQKDP

* HWUHP GH LQGLYLGXH HQ 6$ 66$ SHQWRHQDUMMH P RHW
RQGHU PHU EHZ\V YDQ KXO SHMRHQ R

RQIHVNINKHGWRHDDI  Q JHVHUMIMAHUGH ' DIV HQ

Q RQDQIWHP XQMSD®I UNHALQJ LOAHQ

$ QGHU DDQVRHNHW KHWL Z HUINGRRVRI Z HINHQG P RHW
EHZ \ V YDQ KXIVKRXGHINH LONRP WM LQGIHQ @ HUNGRWH
SHURQH NDQ Q Z HNGRRKHGWHIMHNHLQIVNDDUN HQ
EH GLIGH YHINDUQJ LOGIHQ WLZ \ OVHAVRHQZ HINHUY KXO
/53 P RHDDQKH) * HVHUM IMHHUGH,'  DIVNUI W YDQ DA
LQZRQHV RXHU DV DU Q RQ@QIWH P XQMSD®
UNHOQI HQ ZDDU YDQ WRHSDWMQI EHZ\V YDQ
WNRRE\ Z RQLQJ YDQ NLQGHUYZ RUG RRN YHLHY

. DWUIRUH% VXEMGLH YLU SHOVLRHQDUH - HHUQLVEHDP SV 3 LNHVEHU
3HOMRHQDUMH RXHJ DV NDU PHW Q EWXR 0 DEHO) RUWKLQ

KXLVKRXGHINH LONRP IM YDQ KRRIMQV 5 SHJ

PDDQG R 5 SHJ NDDU NDQ YWU . DWORUH %

NZ D@l LVHHU

. DVIAJ RULH % VOXLLQ
. YDQ GH HMM N Z DWU HQ GIH EDVHWH
Z DMURRL

NRUAQJ RS YX@MWYHEZ \ GHUQJ

NRUAQJ RS GLH EDVIHVH URRBKH [ LQJ

NRUAMQJ RS HHQ URRGMON XLVBRP SGIHQV SHU
P DDQG Z DDU DDQVOXIWQJ B\ GIH URRG@HE HN QH
P RROQWN LVQIH HQ

NRUAQJ RS HHQGRP VEHDVAQY

,QZ RQHW Z DWZ 1O DDQWRHN GRHQ R P HHU LQ@IWQJ

EHORGL] NDQ KXOQDDMM ¥dHUI LLYLHUO XQIMMSD® NDQUWRRU
EHVRHN R & " HHUQLVEHDP SWA 3 RUVIHUYLQMA

1 DVWKDQ@H : DJHQWURRP
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YHIUYLHU 0 XQUIALSDOW RQFH DIDLQ FHBEWDWG WH

HOHU\  UM@HQFH DQG FRP P XQIW \SLWUWRI LW

VHQIRU AW HQV WILRXJIK WH * RGBHQ * DP HV
KHB RQ  -XO DW5KIQR 3DIN 6\BGLXP  LQ
3LINHVEH

7KH DQQXDO HYHQW EWRXJKW R@HU SHORQV ILRP
DRLRW WH %HUI ULYLHUO XQLASDO$ U-D VRIHWHUIRUD
GD R UHQG® FRP SHWARQ SK\ VFDODRWYLW DQG
VRADO LOWIDFARQ  3DUAASDQW  LHSUAWVHQWQJ
YDURXV VHUYLFH FHQWHY FRP SHWMG LQ DRWYLWHV VXK
DV -XNWHL 5XJE\ %D@7KILRZ * RDO6KRRWQJ ' XFN
DN %UWN : DN VSUQW DQG LHD  HYHQW
" RP LORHVDQG ( JJ DQG 6SRRQ LDFHV

([ HFXWYHO D\ RU $@HP DQ5D YDQ5RR  \DLG WH
* RGHQ * DP HV U-P DLIQ DQ LP SRUBQWS@MWRLP |RU
HOFRXWDILQ) DPWYH DQG KHDOM\ Q@YIQJ  Z KL
HRIQMQJ WH YDOXDE®! R VHQIRU AW HQV
FROAQXHWR SO\ LQWHUFRP P XQUHY

2 XU VHQLRU AM] HQV DUH DQ P SRUBQWSDUAMR! WH
IRXQGDWRQ Rl RXU FRP P XQIWHV 7KHU NQRZ B1GIH
H SHUHQPH DQG FRQWLEXWRQ VR VRALHW U-P DIQ

IQYDOXDE®! 7KH *RGHQ *DPHV JLYH XV DQ
RSSRUXQIW VR SURP RM DPAYH DQG KHDOM\ Q@YLQJ
Z KLBI FHBEUDAQ) RXUVHQLRUFM] HQV DQG UHP LQGLQJ
WHP WDWWH UP DIQ YDXHG P HP EHW R WH
oHIUYLHUFRP P XQW \DLG9DQ5RR

7KH HYHQW DOR SWRYIGHG DQ RSSRUMQIW [RU
SDUAFALSDQW 1LRP  GUITHIHQW\\RZ QV VR UHFRQQHAW
EXLGS |UHQGWKLSY DQG HOWR  WH VRALDOEHQH LW R
VSRUADQG UHRUHDAWRQ

* ROGHQ 7KH VHQLRU FLW] HQV KDG SCHQW RI XQ
RW RI FRQYHUVDWRQV DQG HQMR\ HG P DNLQJ QHZ
| ULHQGV DWVKH * RGGHQ * DP HV LQ 3 LNHVEHUJ
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UHIUYLHU 0 XQMSDOMW?Z LO LQZ RQHW GDDLDDQ
KHLLQQHU GDWDAH HHQDDUY YHLDQVE RRUGHIN LV RP
W YHOHNHU GDW KXO HHQGRP QIH P HW ERWH
RONXIG JUV HQR  DQGHJ SO@QMILRH
XMYHVRQGHUG JH\Z HH\W ERP H VIAXINH HQ JUDV

Z DWOHWHVRQGHKRX Z RIG RRUWRHLLVQIH

9ROHQV GH 0 XQMSD® 9HRWIGHUQ \RRV
JHSXEQHHU 1Q GH 3LRYLOUD®! . RHDQWRS

1 RYHP EHU P RHW RRUWRHGH HEZ H GHXU
HHQDDUY WWRRQ JHKRX Z RUG $ @1 LQZ ROHW Z RUG
DDQIHP RHGL) RP KX@ HHQGRP P H JHHHEG W
RQGHKRX HQ GIWP RHWYHNLHVAN GZ DUVGHXU GLH
NDDUJHGRHQ Z RUG RP WM YHLKRHG GDWGIWQ RRUDV

Rl EHGUHILQJ YLUDQGHULQZ RQHWLQKRX

2RUGHDAHP HQ Z RUG Q HU DV RRUILRH. EHVNRX

ZDQOHHU GH JWDV RP WHOW WHQ NQIHKRRIWM

s PP WEDQ ,QGHQ Q HHQGRP DV RRULRH.
EHYLQG Z RUG VDO GIH HHQDDU 1Q NHQQLY JHWMO

ZRUGRP GIHHU ELQQH Z HINVGDH YDQDI GLH
GDMP YDQ GIHWNU Z HVNRRQ WP DDN

225" (/,.

BRGLD GLH NHQQMIHZ LQIVWGSHIN YHUMA N KHW\DO
GIH HHQGRP  Z HHU JHKQVSH\WHU Z RWG , QGLHQ GIH
HHQGRP WWWHGY RRUWRHL IV VDO Q P XQIMSDO
NRQWDNWXU DDQIHWMOZ RUG RP GIH HHQGRP  ELQQH
WHQ  Z HINVGDHWNRRQ WP DDN

' IH NRWM YHLERQGH DDQ GIH B HUQJ YDQ KLHUGLH
GLHQV VDOGIHQRRUHHONRP VI WHQ GLH P XQL.SDO®
UHNHQLQJ YDQ GIH JHUHIMAHHUGH HHQDDU YDQ GLH
EFWRNNHHU JHKH Z RUG

2 QVGRHQ Q EHRHS RS D@ LQZ RQHW RP \DDP WM

ZHNRP QWRRQ QHNHH HQ YHQIHRP JHZ LQJ WM
EHYRUGHU

$$10 (/" 9$1 225*52(," (  35,9%$7(
(,(1'200( 5DSSRUMU DWHEQH RRUUWRHGH
SUYDWM RQEHERXGH HEZH E\ HQUH %HUIUYLHU
0 XQIMSD®. DQWRRU 9 LUHQLIH QDYLDH NRQWN O HY
0 DUUHMD 9DQ GHU:  HWKXL] HQ E\ R
HSRV YDQGHZ HWMXL HQP # EHUP XQRW ]D ' IH
UHIX@MHV LDNHQGH RRUIURH.GH HHQGRP P HNDQ RS
GH P XQMSD® ZHEZHJU ZZZ EHUIP XQRW]D
RQGHU' RNXP HOWMJHYLQG Z RUG

9HZ \ VDWHEQH QD GIH 3XEQF 1 XLVDQFHV DQG WH
.HBIQ) R $QP DV % @7 3XEQKHG 1Q
3URYLQADO+ D] HWH RQ 1RYHP EHU
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YHIUYLHJ 0 XQIMSDMMWAVH NDIDUDNVH 6\BS ~ 7LDS
LQIMDWH KHAYDQ  $ XIXVXVVRW 6HSWP EHU

JHP HHOWDSSH WHIRRU GIH P XQIMSD®! JHELHG
\DDP JHEUQJ RQGRP EHDQIUNH P DDW\DSQNH
NZ HWMHY

8 IWRHIHQGH 9XWHP HAMMU 5DDGWKHHU 5D\ YDQ
5RR \DDP P HWO RVZ LQ 0 RRUHHQ / HELHMERUGRQ
KHWGH XWBDUHQGH NP LRHWM DDQIHSDN Z DMQ
3INHEHY EHILQ HQ GHXU 3RUMIIAH ( HQGHNXLO
S5HGHDQIKX\V 6DDP WBDQ 9HBGUW $XWRD HQ
* RHGYHZ DRKWI VN KHWYRRUGDWGLH JURHS Z HHU
LQ 3INHVEH JH- LQGL] KHW

' HXU DIZ IMHBIQG W MBS HQ ILHWV W U KHWGLH

GHHHP HY YDQMIDU RQGHU P HHU EHZ XVWKHG
JHVNHS RRUNDONHU DINQRXHU LQ VNR®I JHV@DIV

% $' 6<

.0 9%1

860$. ,1* (1 +223

JHEDMHGH JHZHG HQ DQGHU P DDWNDS@NH
XMEILQIV  ZDW JHP HHOWNDSSH DITHNWHU ' [H

LOMDAH KHARRN Q ERRGWNDS YDQ RQGHUAMMXQLQJ
HHOKH.G HQ RP JHH XL\WHGLD

Q YHDQIUNH GHHO YDQ YDOWDU \H WHY Z DV GIH
RSLRHS \RWJHEHG YLU ELRRGORGLIH WHQ LQ GIH
%HI ULYLIHU VWHHN  QDGDWGLH JHELHG JHGXUHQGH GIH

Z LOMUVHVRHQ RQYRTRHQGH UH+ QYDORQWDQJ KHW

'IH 6\BS  7WDS IQIMDWH KHWZ HHU JHZ \'V KRH
JHP HHOMNDSSH GHXU VLJEDUH RSWHGH JHVSUHNNH HQ
RQGHUAMXQLQJ VODP  NDQ WEDQ WHQ XIMEDILQIV HQ
VRMD® HXZ HY Z DWMQZ ROHW GDDIANV LQ GIH JHWJ
VDU

6DDP WDS RQV 6DDP WDS RQV 6DDP NDQ RQV
Q YHUNLOLQ RQV JHP HHQWNDSSHP DDN

5(3257)5%8"'" $1' &255837,21

0 HP EHWVR WH SXEQF DUH HQFRXLDIHG VR UIHSRUADQ\ | LDXG DQG RUFRUIXSWRQ DB DARQV VR HWHUWH , QWAUQDO

$XGVRU 0 V] LO VHBQLDW

RUYLD HP DLOP VHBQIP # EHUP XQRW ]| D WHO XQIASDO0 DQDIHJU$ GY

+ DQ@H/ LQGHRQ

RUYIDHP DIOP P # EHJIP XQRW ] D RUWH ([ HHFXWYHO D\ RU $@HP DQ 5D YDQ

SRR RQ

7KH SXEQF FDQ DOR FROBPAMMH 1 DARQDOS QW E&RUIXSWRQ + RADQH DV
RUYLDHP DIO71S 2 11\# Z AAMUIQFDSHJRY ] D

6HUYLFHV DW

RUYLD HP DIOEXWHP HMM ¥ EHIP XQRUW ] D

RUWH 3URYLQFLDO) RUHOMF
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