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Y%HUJULYLHU VKLQHV DW DZ DUGV FHUHP RQ\  %HUJULYLHU 0 XQLFLSDQW V &RXQFLO DQG P DQDJHP HQW
FHOHEUDWG WVKH UHFHQW DFKLHYHP HQW REVDLQHG DW VKH 1 DWRQDO * RRG * RYHUQDQFH $Z DUGV
&HUHP RQ\ KHG5 LQ -RKDQQHVEXUJ RQ 2 FWREHU : HVHUYH RXU FRP P XQLWHV Z LVK SULGH
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$WWH SUHMAILRXV 1 DARQDO * RRG * RYHUQDQFH $Z DUGV KHEB DV WH IR N NI T N
* DA KHU (WM LQ -RKDQQHVEXUW RQ 2 AREHU VHYHDO, HWMUQ &DSH .
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YHIULYLHUO XQLALSD@MWV FROWQXHVVR P DNH WP DUN RQ WH QDARQDOWRIH

([ HEXWYH 0 D\RU $@HP DQ 500 YDQ 5RR  H SUAWHG KLY GHIJKW\D L) ISR I E N G AL (

7KLV IV D SLRXG P RP HOW RU %-UUYLHU 7KHVH DZ DUGV DUH QRAMMVADERXW _

OXP EH)/ DQG DXGIW EXWLDWHU DERXWRXU FRP P P HOWR KRon AR IR AR SR SO
DFFRXQUELIW  DQG WWH SHRS®H Z H VHUYH ' FVSIWM \WH VRXJK HFRQRP IF
FQOP DM Z H KDYH SLRYHO WDWH FHIBOFH DOG LOWIUW FDO WUYH Z KHO (RO G G AN e G @Rl

HYHJ RQHZ RUNVVRIHMHUVR FUHDW D SLRVSHRXVFRP P XQIW : 25" %0 $* 7,* =e)
7KHDZ DUGVREVILOHG Z HHDVIR@RZ V 6$)(5)(67,9(6(%621
$ZDUG ) RUDFKLHYLQJ D &BDQ $ XGIW2 XWRP H IRUWH I LQDQALDO

\HDU DFODULH BRARQ R VRXQG | LQDORLDOP DQDIHP HOWMADQVSDLHOR DQG (AR R A P R @ AN
DFFRXQWELIW DQG WH W FRQWHXWYH FODQ DXGW IRU %HUUYIHU R G R S G d 7 SJ
0 XQLALSDOW
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$ZDUS  )RUEHQI DP RQJ WH VHBRWIHZ P XQIFLSDDAHY WDWDGRSWMG ) _ ,
IXQGHG EXGIHW IRU  FROVEXWYH \FDWV GHP ROVADWY R WP  [RICKACRA Gl G G A QI

| LODQRLDOGLVALS@QH DQG WIELDW HYHQ GXUQU YH) VRXIK [LODQRDOWDRY YRR EO
*RE $Z DUG ) RU LDQNLQU Z LIQ \KH VRS RS P XQIFASDIMEV R
RYHD® EHWALXQ P XQALSDIMHY 1Q 6RXW $1UFD FHP HMQD 9HUYIHUY [
LHSXVIMRQ DVD BDGHULQ JRRG JRYHUDORH DQG VHUYLEH H FHOBORH AR (00 (G 220

9DQ 5RR P HOWRQHG WDWAKHH SKHORP HODODFKLHYHP HOW HDUOHG XQGHU IR S A R R - I
YHU GUILFXGVHFRQRP LF ALLFXP WBQFHV DUH D WAMZP HQWMR WH GHGLFDMRQ
IQMIUW DQG WDPZRIN R %HUUYIHU 0 XQIASDIW V  GDGHIKLS

P DODJHP HQW DQG Wil DV ZH®D DV WH LOYDXDE®! VXSSRUNV R RXU
FRP P XQIW ((1 3,. (745"
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-HXJ  %HUUYLHU 0 XQIMSDAWMWKHVLQ 1 RYHP EHU Q RP YDWMQGH -HXINRQIHHOMH LQ 9HBGU! DDQIHELHG Z DW Q
LONOMHZ H HQ GRHIHLLIW SOMRP JHNHS KHAZ DDUNRQIP HOVH NRQ GHHIDHHP DDQ JHVSUHNNH RRURQVE LNNHDQI VSURUMWLM
GLHINDSVRQVZ LNNHDQJ HQ MQIWALP \ Q VRVD®! HQ HNRQRP LHVH JHBHQWHGH LQ GIH P XQIMSD®! JHELHG ' LH GHHIHP HUV KHY
P HVQ YHUNH.GHOKH.G LOQRYHUHQGH LGHHV YRUHQGDI JHNRP  Z DWGLH SRIMQUDDOLOKRX RP RQVMIXJ RS EFWINHQLWR@I Z \ VH WM
EHP DIWJ HQ W EHYRUGHU ' DQNLH DDQ HOH GHHIHP HU YLUKXCZ DDUGHYR@® E\ GLDH 2 QVGLHQ P HAIWRW LQ %4H LLYLHU
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3WDIWIH 7XLOQH ' H1QZ \ GLQJ YDQ GIH 3RUAZ2 Z HQ 7XLOH P HIN' Q EHWNHQLWRGEH P \ (BDDOYLU GIH 0 XQIMSDMMW' LH SURWMN
IRNXV RS GIH YHEEHMUQJ YDQ SMDVINH JLRHQ LQI LDWAKNWXU GLIH EHYRUGHULQJ YDQ RP JHZ LQIVEHZ XVWHG HQ GIH WNHS YDQ
Q VRHI DONANH HQ GRHIHLLIW RSHQEDUH UXLP W YLULQZ RQHWRP W JHQLHW7 HWVHOGHWG ELHG GIWQ DDQWHNGNH HQ P RRL\WJ
YLU VRHUMM Z DWGLH JURWU 9 HTBGU DUHD EMVRHN ' LH 0 XQIVSDOWWP RHGL) JHP HHOWNDSSH LQ DABi GRUSH DDQ RP ERP H WM
SMOAWHQ KXORP JHZ LQJ VNRRQ HQ JLRHQ W KRX * RHH SLDNWNH LVRP WIKHZ LQ Q ERRP WM S@QWHQ RP HHQDDUMNDS W
QHP  YDQ SXEQHNH | DVAOWLWM HQ VLOHQGD] «Q YLUGLIHRHNRP V

+ LHUGH WLQSURWMN LV GIH UHVXOEDWYDQ Q WMN YHQQRRWNDS VWWHQ GLIH JHP HHOWNDS HQ GLH 0 XQIMSSDOMWIWZ DWZ \ V GDV
Z DQQHHU LQZ RQHW HQ S@DVONH UHJHUQJ E\ P HNDDU NRP HQ \VDDP Z HIN YU Q P RRIHU HQ JURHQHU RP JHZ LQJ LV DQbM
P RROWN %DLH GDQNLH DDQ HDH LROSHBHUZ DE\ JHGLD KHWRWKLHUGLH LOIMDWH LQ 3RUMR Z HQ 9 HIBGUL
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$ XURLD UHM.GHQW | DFHG DQ XQH SHAWG Z DWU FUMY WM LQ
2 AREHU Z KHQ WH VRZ QV P DLQ Z DMU \RXUFHV VE R
ERUIHKRON \XGGHQO IDIDG SMFQI WH HQAMH Z DMU

VXSSO W WP XQGHUVHYHHWADLQ  DQG GDYLQJ U-MGHQW
Z MRXWZ DWULQ WHUWSV

© W WH VHYHH Z DMU LOMUXSWRQ 1Q $XWRWD WH
0 XQLFLSDAW KDG \R P SGP HOWDQ XUHMSMQ VR HOVXLH
UHMGHQW FROWOXH VR JHAVSRIE®! Z DMU 3HIVRQQHOI LRP
WH 7HKQLFDO 6HUYLFHY ' HSDUR HQW\VZ LV® WDQVSRUMG
Z DMU VBONHWY VR WH VRZ Q DQG SOFHG WHP RQ YDURXV
SRIOW VR WDWUMGHQW FRX@ HDMO FRIFWZ DMU |RU
HWHMDO KRXVHKR® XVH $ GGIMRQDD®  WH 0 XQLALSDIW
WEUMG P DOXDA 11ADQJ XS WH UAVHIYRLLY Z WK

QWHVR Z DIMUSHUGD,

" XUQJ WL SHURG WHO0 XQASDOW WRUMG WH SLRFHW RI

FROWDAAQJ SLRI HWIRQDOGUL@AQ] VHUYLFHV VR HMIREDWK QHZ

ERUKR®V IRUWH WRZ Q ,WMRRN LRXJKO M| GD\VIRUWH

[LWWERUKR®! R EH RMREQWKHG DOG WHUHDI WU WAVAQJ

FRP P HOFHG 7KH VWHFRQG ERUKR® Z DV HWMREWKHG D

FRXSH R GD\VOWU ERW GHQYHUQJ D WRE®! \ LHG R
@QWHY SHUKRXU

$7(5"',65837,21

$V D LOMIP P HDVXUH VR NHHS WH Z DWU VXSSO i IMP
WEEG! UMGHOW Z HH XUHG VR XVH Z DMU \VSDUQI® DQG
RQO |RU HWHQWDOSXUBRVHY VXK DV IRU FRRNLQI 1 XVKLQJ
DQG Z DWKLQJ Z KLFK Z HWD BRQJ Z D\ VR UHGXALQJ WH VRO
Z DMUFRQVXP SWRQ LQ WHVRZ Q

2Q)UGD.  1RYHP EHU WHO XQUALSDOW FRQILLP HG
WDWVERW ERUKRBN Z HH IX@® RSHUDWRQDODQG WDWAMKH
Z DMUVXSSO M WP 1Q $XLRWD Z DV GHFOMUHG WEE® 7KUH
GD\ V. WHUHDIWU 1 RYHP EHU WH 0 XQLFLSDOW
QWG WH Z DWU UAVMPARQV 1Q WH \VRZ Q 5 HMGHQW FDQ
QRZ DP RQIVWRWHU Z DIMU DRPAVIMHY UHMUQ R Z DWULQJ
WH.UJDUGHQV DQG [ LADQJ XS WHUVZ LP P LQJ SRRY

' HVSIW WH LOFROYHOIHOFH WH SHRS®! R $XWRWD

UHVSRQGHG Z LW UHP DUNDE®! SDWHOFH DQG  FRRSHLDWRQ

7TKHO XQUASDAW KDVH SUAWHG IW MOQFHUH DSSUHADWRQ \R
WHFRP P XQW IRUKHGBLQJ VDI HIXDUG WLV YVOUHVRXUAH

/RRNIQ] DKHDG @RQIWP P HDWUHV R VWHQIWHQ
$XWIRDV ZDMJ VHFXUW LOFXGIQ) LI UDVAXPMUH
XSJUDGHV DQG LP SLRYHG i VWP P ROMRUQJ  DUH DRHDG\
LQ SLRIUHWWR SUHYHQWAP LADU GIMUXSWRQVLQ WH | XWKLH
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YHUUYLHU 0 XQIMSDIMW\H ' LUHNVRUDDW YLU ) LODOQM: O
" LHOVM KHWIHGXUHQGH 2 NVREHU Z HNVZ LONHY RRU
9 RRUMHQLQIVNHMQIEHMXU 9. % LQ 9HBGUI  3RUMIYLAD]

HQ 3INHVEHU DDQIHELHG RP RSNRP HQGH P INLRERMJIKHGH
W EHP DIW RP \DNHP HAGIHO XQM.SDOMWIWM NDQ GRHQ

9HUNHH SODVINH HOWHSUHQHXWY KHWGH Z HINVZ LONHO
E\JHZ RRQ 1H® DUH Y%RWP D %-MXXUGHU 8LWDZ HV HQ
9 RRUAHQIQIVNHMQUIEHWXXU  KHW YHUGXLGHON GDW GIH
KRRIGRHO YDQ KIHUGIH Z HNVZ LONHY LV RP SODVINH
EHVLIKHGH W KHS RP QIH QHWP HWGLH 0 XQLV.SDMWWAM
ZHN QH PDDURRN RP Q EHMU EHIUS W NU. YDQ GIH

YR@{GLIH YRRUMHQLQI VNHMOQI SLRVHY

2 QV Z LOS@DVONH RQGHIQHP LQIV VRHUXV P HWEHDQJ UNH
LOQWWQJ RRU KXO EHDVAQIYHBQWQIH HQ HQLH YUDH
LRQGRP GIH YRORRILQJ YDQ IRP HB NZ REMHV Rl WIQGH
2 QVP RHGL DA SMDVANH EHVLIKHGH WMN DDQ RP RS GIH
6HQWDDOYHI\DI [ HUGDWEDMY W UHIMAHHU ' LWLV XL
EHDQIUN DDQIHVHQ GIWGLH HHOWM WS LVRP \DNHP HAGIH
0 XQIMSDIWMW W NDQ GRHQ HQ S@MDVONH HNRQRP LHWH
RQVE LNNHDQJ WIEHYRUGHU  \- %RWP D
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HMIH YHHMV

+RHRP MRX EFMJIKHG RS GHO XQMSDOMWAVWH 6 HOWD®
9 HOWNDI | HIGDWEDWLY W UHT DAHHU HQ

S5SHIMADMAV  YIU KXIMERXHW WRZHO DV DQHP HOH
ERMJIKHGVHI MADM RV

7HQGHW HQ IRUP HBI NZ REMHV LV RRS YLUGIH SXEQHN HQ
RQV PRHGJ D@ SODVINH HQWHSUHQHXWY DDQ RP
SURDNAH W Z HHV HQ GIH LQIMDWH W QHP RP E\ GIH
0 XQMMSDOMMWDDQVRHN W GRHQ YLU \DNHIHBHOMHGH  \-
Y%RWP D

9P HHULQAIVIQI NRQVDN GLH YROHQGH 6XSSQ@ &KDLQ
0 DQDIHP HQWDP SVQDUH

1 HP DUHYRWP D %-MMXUGHU 8 LIDZ HVHQ 6XSS® &KDLQ
0 DRDIHP HQW

5HYHG + HQGUFV 6HQIRU 5HNHOP HHWMU 6XSSO &KDIQ
0 DQDIHP HQW

&RH@OQ -X@XV 6HORU $GP LOIMADWXU 6XSSO  &KDIQ
0 DQDIHP HQW

' IHB&0 \VSDQ KHARRN GIH Z HINVZ LONHY LQ 3RUMUYL@ RS
2 N\VREHU B GH 1 2WR * HP HHQWDS\DDO
DDQIHELHG HQ GDDUQD LQ 3INHEHW RS 2 NVREHU

9 RRUAHQLQIWHMOQI ERIXXIUSLRHWH  YDQ NZ RMMH VRW - B\ I H 3 INHVEH Y4EQRWHN

DDONRRSRUGHU
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YHIUYLIHU 0 XQLFISDOW LQ SDURHUKLS Z IW WH 6RXW $1UFDQ
3ROFH 6HWYLFH 6$36 DQG RWMHU @Z HQIRUFHP HQWWENHKRGH
RIILFID@ MXQFKHG LW 6DIHJ ) HVAYH 6HDVRQ &DP SDLIQ \RGD\

2 AREHU DWWH 7R@H $ GDP V &UFNHWEOKE LQ 3INHEHU  7KH
HYHOWP DUNVWH EHILQQLQJ Rl D FRRUGLQDWG VDI HW GLLYH VR HQUXUH D
SHDFH XO VHRXUH DQG HQWR DE® | HMAYH SHULRG | RU DEDUHM.GHQW DQG
YIMVRUY DALRWWH P XQLFLSDCDUHD

7KH @XQFK Z DV DMIQGHG E\ WH 3LRYLQFIDO&RP P WMRQHU R WH
© HWMUQ &DSH / LHXWQDQWH HQHLDO $GY 7( 3DWNLGI DRQJ Z LW
@RFDOMZ HQY RUAHP HOWHP HJHQR  VHUYLFHV DQG FRP P XQIW \DIHW
SDURHWY ' XUQJ WH SLRILDP P H WH GFDO6$ 36 |RP DA KDQGHG
RYHU LW 6D HU ) HVAYH 6HDVRQ 2 SHLDARQDO3®Q VR WH 3URYLQALDO
&RP P IMRQHU Z KIFK RXVDOQHV DQ LOWUUDWMG DSSLRDFK VR FUP H
SUHYHQWRQ LRDG \DIHW DQG YIME® SROALQJ GXUQI WH KROGD V

' HSXW ([ HFXWYHO D\ RU $@HP DQO DUR: HWHY HP SKDVMHG \WH
IPSRUBQFH R @QvlQJ 1Q D VDIH HQYLLRQP HOW 6DIHW LV WH
IRXQGDARQ IRUM DQG SHDFH @ KHQ RXU LRDGV DUH \VDIH Z KHQ RXU
KRP HVDUHIU-HILRP  YLRBIQFH DQG Z KHQ RXUFRP P XQLWHV GRRN RXW
IRURQH DQRMHU WHQ Z H D@WUYH VDIG: HWHY ,Q KLV DGGLHW
WH ' HSXW ([HPXWYH 0 DORU HP SKDMMHG WH LP SRUEBQFH R
FROBPAYH UAVSROMELOW [Q EXIGHQI VDIHU FRP P XQMHV  +H
KLIK@IKWG WDAWDIHV EHILQV Z I HYH).  LQGLYLGXDODQG FDIHG RQ
UHMGHQW VR GRRN RXW RU RQH DQRWHU GLLYH UAVSRQME® DQG P D\H
WLV I FVAYHVHDVRQ RQHR VDIHW QRWRULRZ

YHIULYLHUO XQLALSDOW H WIQGV W JUDWIXGH VR D@DZ HQI RUAHP HQW
DIHQAHV DQG FRP P XQW DIHV VAXPAXUHY IRU WHU RQIRLQJ
FRP P WP HQWR SLRWIPAQJ QYHVDQG SLRP RWQJ SXEQF \DIHW

(6
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" HHUQLWXEMGLHV ELHG GIH YRQHQGH |LQDQW- O
E\ WDQG DDQ KXGEHKRHZ HQGH KXLVKRXGLQIV

Q + XIVKRXGLQJ Z DWDDQWRHN Z LOGRHQ \H \RVD®
LONRP i YDQ DOGLH BGH Z DWZ RRQDIWI 1Q GIH
KXLV HQ RS GIH HU LV P RHAQH GIH EHGLDI YDQ
5 SHUP DDQG RRUAU. QIH

' IH UHNHQLQIKRXHU P RHWQ WEDWSHMRHQ RI Q
RQJHNINWH GWRHIDDI RQWDQJ

' IH KRR YDQ GlH KXIVKRXGLQJ HQ IDP LOH P RHW
GH SHMHOYROVGVEHZ RRQ

' IH KRR HQ GIH IDP LOH P DI QIH GIH Z HMJH

HHQDDUYZ HHV YDQ DQGHUHHQGRP QIH HQ
2P DDQVRHN W GRHQ P RHWGLH EHKRHWIH K\ A

QDDVM P XQLV.SD®I NDQWRRUEHVRHN

$a@ DDQWRHNH YDQ JHWUHP GH LQGLYLGXH RI
SHOQMRHQDUWH  6$66$% P RHW GIH YRQHQGH

GRNXP HOVDMH LQGLHQ

%Z\V YDQ EHGH HHOQDDW \H SHMRHQ R
RQJIHNINKHGWRHDDI  EDONWEDW R SROMH
YHINDUQJ

( LHQDDUV YDQ GIH HHQGRP  \VH JHVHUM LVHHUGH
' DIVNW HQ

2 QDQIVHP XQLMSD®! IHNHQLQJ

$ @M DQGHUDDQVRHNHW Z HUNGRRVRI Z HINHQG

%HZ \ V YDQ LONRP WM YDQ DA LQZ RQHW/ RS GIH

EHARNNH SHOVHHO EHMIDOMRNIH R EDONBIDW
HUNGRWH LQGLYLGXH NDQ KXO

7 HUNGRRVKH GV HOWHNHULQIVADDUN DDOKH  \VDDP

P HW Q EH GLIGH YHNDUQ Z DVZ HNBRKHG

EHYHVAD

BHMRHQZ HNHWVP RHMKXQO,53 YRWP DDQKHJ

+H Q ROMQIVHP XQMSDG UHNHQLQJ DDQ

+H JHVHUMDMAHUGH ,° DIVNUIW DDQ YDQ  DGB

LQGLYLGXH Z DARS GLH SHUMHHOZ RRQ HQ RXHUDV

NDDULY HQ

+ H) VWNRRQDSSRUM Rl EHZ \ V YDQ WWRRE\ Z RQLQJ

DDQ VYU D@ NQGHN ZDW RS GH SHUWHO

Z RRQDIWI LV

$ @M NZ DQI LVHUHQGH DDQVRHNHWY VDOGLH YRGHQGH
JUDWY GLHQWH ROWDQJ

NZK HONWMWW SHU PDDQG  YHBQIWM
HONWLMMWWERNYV EHSHINIQI RS DP S2LH
( HOAMM NCZ DWU
' |H EDMHWH | RRLWQ RSVLJW YDQ Z DWU HQ

5 LRROHQ YXGWYHLZ \ GHUQ]

" HHUQLVEHDP SV 9 HGsGUU

9 LFVRULD %dHQKDP

" HHUQLVEHDP SWA 3 LNHVEHU]

0 DEHO) RUXLQ

" HHUQLVEHDP SV 3 RUVHUYLAM

1 DVWKDQ@H : DJHQWURRP
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UHIUYLHU 0 XQIMSDOMW?Z LO LQZ RQHW GDDLDDQ
KHLLQQHU GDWDAB HHQDDUY YHLDQVE RRUGHIN LV RP

W YHUHNHU GDWKXOHHQGRP P H QIH RRUILRHL LV
YDQ ERWH RONUXLG JLDV HQ Rl DQGHU SMQWI LRHL
XLMYHVRQGHUG JHNZ HH\W ERP H VMXINH HQ JUDV

Z DWQD GIH P HQLQJ YDQ GIH 5DDG JHEUXIN NDQ
Z RUG DV Q WXLG®N YLULRQGERSHW Z LGBH GHHRI

RQIHGIHUMY GIH RSHQEDUH JHVRQGKHG LQ JHYDDU
NDQ WMO HQ Rl GIH YHUSUHGLQI YDQ ELDQGH NDQ
EHYRUGHUQIH

9ROHQV GH 0 XQMSD®! 9HRUGHAQI \RRV
JHSXEQVHU 1Q GH 3WRYLOMD® . RHDQW RS

1 RYHP EHU P RHW RRUWRHGH HZ H GHXU
HHQDDUY VWRRQ JHKRX Z RUG  $ @1 LQZ RQHW Z RUG
DDQIHP RHGL) RP KX@ HHQGRP P H JHHHG W
RQGHKRX HQ YHNHN GZDUWGHXU GH NDU
JHGRHQ ZRUG RP W YHUKRHG GDAVGIWQ RRUDV Rl

EHGUHILQJ YLUDQGHULQZ RQHWZ RUG

' IHP XQIM.SDIMWIWGRHQ NIDUDNV LOVSHNMH YDQ DaB
RRUWRHGH HEZ H 1Q GIH YHMILGHQGH GRUSH 2 RU
GH DOHP HQ ZRUWS Q HJ DV RRUILRH. EHVNRX
ZDQQHU GH JUV ER NQHKRRIW  \WEDQ
BWKXINJLRRMA  YHHHVMV LV JHEDWHU RS GH
JIRHYRWPP  YDQ VSHMILHNH S@OWM HQ ZRUG RS Q
JHYDORWI HYDOEDWY JH YDOXHHU

225" (/,.

,QGHQ QHHQGRP DVRRUILRH.EHYLQG Z RUG \DOGIH
H.HQDDU LQ NHQQLY JHWMOZ RUG RP GIH HU ELQQH

Z HINVGDH YDQDI GIH GDWP  YDQ GIH VWU Z H VWRRQ
WP DDN 6RGLD GLH NHQQL\VIHZ LQIVIWGSHN YHOWAA N
KHW VDO GIH HHQGRP  Z HHU JHIQVSH\WHU Z RUG
,QGHQ GIH HHQGRP WWMHGV RRUWRHL LV VDO Q
P XQIM.SD® NRQWDNWXU DDQIHWMO Z RUG RP GIH
HHQGRP ELQQHWHQ  Z HUNVGDH VNRRQ W P DDN
' LH NRVM YDQ KLHUGLH GIHQV VDOGDQ E\ GIH HHQDDU
YDQ GIHHU VHP XQIMSD® UNHQLQJ JHYRHD Z RUG

$$10 (/'  9%1
(,(1' 200 (
5DSSRUMHU  DWHEQ@H  RRUWRHGH  SUYDW
RQEHERXGH HZ H B\ HQLIH 9%HWUYLHU 0 XQIMSDO®
. DQWRRU

225%52(,' ( 35,9$7(

9 LU HQLJH QDYWDH NRQVBN O HY 0 DIUHWD 9DQ GHU
T KX HQ B R HSRV
YDQGHZ HWKXL] HQP # EHJIP XQRW ] D

" IH UHIX@MHY LDNHQGH RRUJLRH.GH HHQGRP P HNDQ
RS GH P XQIMSD® ZHEZ HU
ZZZ EHIP XQRU]D RQGHU ' RNXP HOM JHYLQG
ZRUG 9HEZ\VDWHEQH QD 3XEQF 1 XIMDQFHV DQG
WH. HSLQJ R $QIP DV % @7 3XEQKHG LQ
3URYLQFLDO* D HWH RQ 1RYHP EHU
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+ LHUGH SUHVIMH EHKRRUADDQ HOH Z HUNQHP HU LDDGVAG HQ @G YDQ GLH SXE@HN Z DWP HWDUNHHUDNKHG HQ
WRHZ \ GLQJ Z HIN 2 QV KHIH QHWRQV  GHVNRRQ RXGIWEHKDDOQIH RQV KHAGLHYHUARXH YDQ RQV JHP HHOWNDS
YHUGHQ 6 KHAS GY + DQ@H/ LQGH 0 XQLMSD® Y4-MMXUGHU YDQ %HUI ULYLHUO XQLV.SDMMWI HA

' H 2 XGWXU* HOHLDDOYDQ 6XLG $IUND KHARS 6RQGDJ 1 RYHP EHU EHYHVA GDWGLH 0 XQIMSDOMWWYLU
GH WHQGH DIWILHHQYROHQGH 1 LQDQM: &1 DU Q VNRRQ RXGIWRQWDQI KHW!' WY Q XIWRQGHUDNH P \ (3DDOZ DW
P LQP XQIMSDOWW @QGVZ \ G Y%HIUYLHUO XQIMSDMMMWNDQ QDGRHQ

8 IWRHUHQGH 9XWHP HHVMU 5DDGVKHHUS D\ YDQ 5RR\ KHWGLH SUAWEMH P HAWRW YHZ HDRP  + LHUGLH WHQGH
WNRRQ RXGWLV Q EHZ\V YDQ RQZ UNEDIH GMAS@OH SURIHWAMRQDOMWHYQ \SDQZ HN 2 QV SHURQHHO HQ
DDGVBIGH Z HIN P HMOQWIUMWMRP  %HUWULYLHU 0 XQIMSDMWMW Q YRRUIEHHT YDQ JRHH S@DVINH UHIHUQ) W
P DDN 2 QVLVGDQNEDDUHQ WRW RS KLHUGLH EDLH EHIDQI UNH HUNHQQLQJ

' H 2 XGWXU* HQH.DDOYDQ 6XLG $1UND VH NDDUDNVH RXGIWRQGHUWVRHN GLHD XQISDOWMH 1LODQM: B WD
LOWIUQH EHKHHUP DDWH ¥ HQ QDNRP LQJ YDQ Z HWHZ LQJ ' IH YRAHKRXH WWRRQ RXGIW EHYHWAI GDWAAHLI LLYLHU
0 XQMSDMMMWNH DGP LOMADAHZ H HQ | LODQM: B MIYHY WIELHO EHWRXEDDUHQI RHG EHXXUZ RUG
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0 HP EHUWRI WH SXEQ@F DUH HOFRXUDIHG VR LHSRUADQ\  1UDXG DQG RUFRUXSWRQ D@ DWRQV VR HWHUWH , QWAUQDO

$XGVRU 0 V] LO VHBQLDW RUYLD HP DLO.P \HBIQIP # EHUIP XQRUJ ] D WHO XQLASDO0 DQDIHUS GY
+ DQ@H/ LQGHRQ RUYLD HP DIOP P # EHUIP XQRUJ ] D RUWH ([ HFXWYHO D\ RU $@HP DQ 5D YDQ
5RR RQ RUYLD HP DIO EXUIHP HHVMUE EHUIP XQRU ] D
7KH SXEQF FDQ DOR FROWPMMH 1 DARQDO$S QW ERUXSWRQ + RADQH DW RUW(H 3LRYLQFLDO) RUHQMF
6HUYLFHV DW RUYIDHP DIO71S 2 11\ Z HAMIQFDSHJIRY ] D
1)((69%1 ((1+(,) 0((5$6 1: 21(56

*(1,(7 &$/(1"8/%$675%%7 7%)(/(7(

YHIUYLHJ 0 XQIMSDMMWY WRW RP DDQ W NRQGL] GDWGLH JHIH GH &DBQGX@® 6WDDW? DI HIDDQG Z HHU KIHUGLH
NDDULQ 3LINHVEHU DDQIHELHG Z RUG  Q VSHVD®! JHOHOWH.G Z DAGDDLRS JHP INLVRP  RQVJHP HHQWNDS QDGHUDDQ
P HNDDUW EUQJ HQ GIHIHHVYDQ ( HQ 3INHVEHU W YLHU

+ LHUGLH XQLHNH DDQG YHDQGHU &DBRGX @ 6WDDWQ HHQ @QJ | HHWMEN YHUHUGH Vi HOZ DDULQZ ROHWVYDQ :  DUG

HQ: DUS \DDP P HWYUHQGH IDP LOH HQ EHVRHNHUY KDQGH YDWHQ VDDP NXLHU ' LH GRHOYDQ GIH JHBHOWHG LV
RP QXZ HYHKRXGLQIVWERX JUHQHW RRUEUXJ HQWZ \ VGDWBLNHVEH VWNHUWEDQ Z DQQHHURQV YHUHQL
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YHUUYLHU 0 XQIMSDAMWLY KDUMAHU RRU GIH QXXV
YDQ GIH KHHQIDDQ YDQ RQV JHZ DDUGHHUGH NREBUD
-DFR YHXQIWHQ ZDWRS ' LOVGDI ' HVP EHU
RRUBGHLYV

-DFR Y4HXQIWHQ KHARS — -XQIH W GRRSEDDQ E\
YHIUYLHU 0 XQIMSDMMWEHILQ DV Q WEGMQIHQLHXU

HQ KHWQE GIH DP DQDP DMH LQ Q EHYRUIGHUQJ
JHNU DV%MMXUGHU BLYLHBY , QI HQLHX UVGLHOVM

*HGXUHQGH M LQGUXNZ HNNHQGH DU YDQ
VRHIHZ \ GH GIHQV KHWK\ KRP JHYHVAD DV Q XLV
NXQGLIH EHILQVHYDWM HQ EHARXEDUH G1HU +\ Z DV
EFNHQG DV Q VWHQJ P DDU UHJYHUGLIH SHOWRRQ 6\
IHP KHG Z DV QRRIMKDUG QIH P DDUDWVG JHILRQG LQ

LOMIUMWMHQ Q YDWM VAHZ H QD NZ DIMAW

$V U%HMXUGHU 6LYLHB , QIHHXUWGLHOMM KHWDFR Q
VBXWQRO JHVSHO 1Q GH EHWXU YDQ SDDIH
VRLP Z DMU RQGHKRXG YDQ P XQIMSD®! JHERXH HQ
DIYDEHWXXU 2 QGHUM GLGIQI LV YHUNHH SURMNW
VXNVHWROEHS@Q RQVZ LNNHOHQ YRORRL Z DDUYDQ GLH
JHP HHOWDS QRJ @QN YRRUGHHOVDOWHN 6\ GIHS
WOQHVH  NHQQY RQZUNEDIH  GIMMS@OH  HQ
YHUHNHQGH YIMH KHW KRP Q SL@DU YDQ GH
RUDQLVDMH JHP DDN

[ X

-DFR KHWRS 0 DDUN RS YHUYWRHIGH DIWHGH
JHIDDQ QF GUH GHNDGHV VH RQEHLVSHINH GLHQV 2 QV
\VDO-DFR ROWRX DV Q P DQ YDQ P LQ Z RRUGH P DDU
VWMN NDLDNWMU LHPDQG ZDW M ZHN HQWI
RSIHQHP KHAHQ DOVG GLH EHVM YLU GIH JHP HHQWNDS
ZRX GRHQ 6\ LQY&RHG NHQQV HQ XQUH\H
SHUIVRRQMNKH.G VDOYLU DAVG GHHOZ HHV YDQ %HUI LLYLHU
0 XQIM.SDIMWNH JHNLHGHOLY

2QV GON 1Q KIHGH P RHONH WG DDQ M 1DP LOH
YUHQGH HQ D® DOZ DWKRP QD DDQ GLH KDUAJHGLD KHW
0 DJ KX@ WRRV YLQG LQ GIH Z HM GDW  QDIMWQWNDS
B\ 9HUUYIHU 0 XQMSDOMW YRRUBH LQ GH
JURQGSDDIH Z DWK\  YHLEHWU KHA/Z DIMUB\ SH Z DAK\

DDQIHG KHWGH JHP HHOWNDSSHZ DVWK\  JHGELHQ KHWHQ
GHNR@®IDVZ DK\ JHYRWP KHW

SXV M -DRR -RX SDEZHN LV YRORRL HQ MNRX
YRHWVSRUH \VDODON VW EDDUEO®

2 QV Z LORQV LQQLIH P HHIHYRHOEHML) P HWGLH JHVQ
HQ RRN DDQ GIH XIMHEUH.GH %4 HXQLWHQ 1 DP LOH Z DW
JHUDDN LV GHXU GIH KHHQIDDQ YDQ -DFR 2 QV ELG GDW

*RG X NUDI HQ YHUARRWAQI VDO JHH JHGXUHQGH
KIHGIHP RHONH SHURGH
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