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-Q GH DDQERRS QDDUGH P RHGHUYDQ D@ YHUINH] LQIHQ RS MQL SUREHHUGH 996 LQY@RHG XIWWAM
RHIHQHQ RS GH SDUAMSLRILDP P DV YDQ DA 9@DP VH SDUAMIQ ' H YRRUEHUHIGIQIHQ KIHUYDQ ] LN DO
HQLIH VNG DDQ GH JDQJ  $OWHHGV 1Q Z HUGHQ GH HHUAMM ERXZ WMQHQ JHBUG DDQ KHW
YHWINH] L.QIVP HP RUDQGXP 9 RRUKHWWFKUMHQ YDQ KHWYHLNH] LQIVP HP RUDQGXP ] DWAQ Z H \VDP HQ
P HWKHHO Z DW YHU/FKIGBIQGH WHP P HQ -Q KHWYRRUBDU HQ GH ]RP HU YDQ WBHQV KHW
VFKUMHQ YDQ KHWP HP RUIDQGXP  Z HUBHQ GH HHUAM FRQWDPWMQ JHBU G P HWDED SROMHNH SDUAMIQ
HQ NRQGHQ Z H DOSRAKRRIW QHP HQ YDQ GH LGHH Q GIH HU ®HIGHQ YRRU KHWNRP HQGH EH®IG
+ IHUELIMZ DV KHWYRRU RQV EHDQIUMI RP P HWIHGHUH VWP VDP HQ WM ] IWMQ HQ RP  DABi 9@DP VH
SDUAMIQ YR@BIGL) QHXWDDO W EHKDQGH®IQ  + HW YHUNH] LQIVP HP RUIDQGXP  ZHUWG  YHUYRGHQV
RSJHWHM@ YROHQV VE HH JURW WHP DV KHWHHUAMM ) LODQFIHU RQV KRIHU RQGHZ IN' QX HQ KHW
VEHHGH ' HP RADWWFK HQ . ZDOMWYRO +RJHU 2 QGHZ LW JDDQ KDQG lQ KDQG -Q GIW
P HP RUDQGXP DDNWAQ Z H GH WHP DV DDQ GLH KHWQDXZ WDDQ KHWKDUAYDQ GH WXGHQWQ LDNHQ
GH DDQVBISHQGH SLREGIP DAHN LRQG KXIWHWAQJ  GH VWIMHQGH WXGLHNRWHQ  KHWP HQVDDOZ HPLVD
YDQ GH WXGHQWGH XIVBDI LQJ HQ LRQG GLYHUMAMHQ LQFOMH  HVIF

-Q KHWQDIDU YDQ YHOFKHHQ KHW YHUNLH] LQJVP HP RLDQGXP  YDQ 996 P HWDORQIH
VSHHUSXQWAQ HQ SURUMAMAQ YRRUKHWKRJIHURQGHLZ LW YDQ RS GH Z HEVIW HQ Z HUG | H
YHUAXXUG QDDU DEB LHBIYDQWA SDUHY/ -Q QDYROLQJ GDDUYDQ SMQGHQ ZH QRIP DDV IRWP H®Y
RYHUBUJJHQ P HWDGED SDUAMIQ ' DDUQ JIQIHQ ZH YHWEHU IQ RS GH SXQWAQ GIH GH SDUAMIQ ] HD
KDGGHQ ERYHQIHKDD@ 1Q GH YRWH RYHUBUJIHQ HQ SUREHHUGHQ Z H EHSDDEH WHP DV Z DDUYDQ
ZH P HUNWIQ GDW] H Z DWYHU HWIQ Z HUGHQ VRFK QRJ KRIHURS GH DIHQGD W SODWHQ 9RRU HOH
SDUAMIGHQWI LFHHUGH GH RUIDQIVDVH GH EHDQJ UMMM Z HINSXQWAQ YDQ GH SDUAMYRRU KHWEHDQJ
YDQ GH WXGHQW =R NRQGHQ Z H GH YHWINH] LQIHQ RS HHQ KHHQJ HUFKW J HSHU/RQDOVHHUGH P DQLHU
DDQSDNNHQ ] RQGHUGDDUELIMKHWRYHU LEKWHQ RQ] H HLIHQ NHUQZ DDUGHV XIMKHWRRI WA YHUIH] HQ

7UMBHQV GH SDUAW HHWQJV EHQDGUXNW 996 GDW] MG« VSUHHNEXLY ] 1MD YDQ GH WXGHQWIQ KHW
9@DP VH KRIHU RQGHLZ LW YDQ GH VRVD®! \WMP SRSXOMH WEHQV GH YHUNH] LQIHQ YDQ MQL

] DOEHWIDQ XMNRQI HUHQ GLH YRRUKHWHHUMP RIHQWMP P HQ WAWWHQGH HQ  NIDU 2 YHU
GH| H ELMHONRP WHQ NRSSH@GH KHWEHWXXU RRN WUXJ QDDU RQI H $QHP HOH 9HWDGHUQI 996 LV
JIFK EHZ XVWYDQ GH SROMHNH SROUVDMH GIH HU KHHUMWRQGHU GH VDP HQ®MQJ GIH ]IFK RRN
YHU/DDE QDDUGH WXGHQWIQSRSX@WH 2 P HWYRRUWA ] RU HQ GDWGH WXGHQWIQ HHQ J HQI RUP HHUGH
WP XMEWDFKWIQ GHHEBHQ ZH YHUHIMIQIHQ WWHQ GH 996 WDQGSXQWQ HQ GH
SDUMBLRILDP P DV RS YON YDQ KRIHURQGHWZ LW -Q GH Z HHN QD GH YHUNH] LQIHQ  LGHQW LFHHUGH
996 RSQHXZ GH EHDQIUMMM SXQWQ SHU SDUAM RP  1LQDDO JHZ IFKW W KHEEHQ RS GH
IRUP DAWHIHVSUHNNHQ HQ KHWO@DP VH LHIHHLDNNRRUG ' RRU VSRQWDQ P HHMQIV 1O WM SOMQQHQ
KRXGHQ Z H RRN KHWSHU/RRQ@WH FRQVDPWP HWGH YROMYHUMI HQZ RRUGLIHW/ GIH RS GH RQGHWZ LW
HQ WXGHQWIQ KHP DV] IMMQ HQ KHEEHQ Z H HHQ JRHG ] LFKWRS Z DWHU®HIWQ GH EHRLGVZ HUHG
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-Q \VDP HQZ HINQJ P HAWKHWO @DP V -HXJ G 3DUBP HQWHQ GH * HQWH 6\XGHQWQUDDG  RUI DQIVHHUGHQ
ZH 1Q KHWQDNDDU YDQ HHQ NRSWXNNHQGHEDWP HWKRJIHU RQGHLZ LW DAY VSHFL LHNH LOWMHN
+ HAEHWXXUYDQ 996 Z DV RRN DDQZ H| LJ RS YHU/FKLABIQGH QHVE HUNHYHQW YDQ H] LQH SDUAHUY HQ
SUWREHHUGH RS GIH P DQIHUEHNHQGKHLG EIMGH DDQZ H] LJH SROAFLWM NUMHQ 2 S GIH P DQIHUZ LGBH GH
RUDQVOMH GH SHUVRRQOAH UHDMHY RQGHIKRXGHQ 2 RN GH RUIDQVDMH YDQ GH' LOWAUQDARQD®
WK GHQWIQFRQI HIHQWH Z DV HHQ P RP HOWRS GH WMUNW YDQ WXGHQWIQSDUAFLSDVMH HQ KHWEHDQJ
YDQ GHP RFAUIDW/FK HQ NZ DIMAMYROKRIHU RQGHWZ W RS GH NDDUNWM JHWAQ ' H P LOIMU YDQ
RQGHWZ LW NZ DP VSUHNHQ HQ RRN DQGHUH SROAHNH WINHKREBHUY Z DUHQ DDQZ Hj L
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$ DQGDFKWYRRU GH | LODQFHUQJ YDQ KHWKRJIHU RQGHLE LW LV DONMLHQ HHQ EHDQJI UM SXQWYRRU996
7INBHQV HHQ YHUNLH] LQUIVNDDU EHVERRWGH YHUHQLILQJ YDQ GH 1 LQDQAHUQI KDDU EHDQI UMMM SXQWM
P DNHQ 1Q KHW YHINH]| L.QIVP HP RIDQGXP (U Z HUWBHQ WBSSHQ JH] HW GRRU RS YHU/FKIGBIQGH
P RP HQWQ P HHVMQIV 1Q W SOQQHQ P HAWKHW. DELOHWYDQ P LOMMU YDQ 2 QGHWZ I %4HQ : H\W 2 RN
GDDU Z DUHQ ]H YDQ P HQIQJ GDWGH NINV GIH 1Q KHWYHUBIGHQ Z HUGHQ RYHU HVIHQ ELMHWXXUG
P RHWIQ Z RUBHQ LQ GH VRHNRP W2 S GIH P DQIHUSUREHHUGH 996 WM Z HIHQ RS GH GHFUHHWZ LYILJ LQJ
YRRU GH ILQDQFAIHUQJ YDQ KHWKRIHU RQGHWZ W ' H/H IV HU HFKWU QRJ QHWJIHNRP HQ 8IW
JHVSUHNNHQ P HWKHWADELQHWRQGHLZ LW QWMHFKVMU Z HOGDWGH WHP  YDQ GH WXGHQWIQ ] DOZ RUGHQ

P HHIHQRP HQ $ @BV LV \WMULN DI KDQNH@M! YDQ GH QIHXZ H P LOMMU YDQ RQGHLE LW

996 EWDFKWQ KHWDIJHBRSHQ Z HINLQIMNDDU HHQ \WIDQGSXQWILRQG GH | LODQFLHUQJ YDQ KHWKRIHU
RQGHWZ LW XIW 2 S GIH P DQIHU LQI RUP HHUGH KHWKDDU DFKWILEDQ YDQ GH P RIHIMKHGHQ GIH HURS
VI HODI J HQ EHWHI | HQGH GH [ LODQRHUQJ YDQ KHWKRJIHURQGHLEZ LW HQ GH LP SDRPWYDQ GH NIWUHQDQJIH
RQGHUIQDQAHUQ) RS KHW DOHP HQH WXGHQWQBIYHQ ' DDUQ YLRH] 996 HHQ GRRUGDFKWM
P LGGHBIQYHKRILQJ YDQ KHWKRIHURQGHLZ LW ( HQ DQGHUH P DDWAM Z DDUDDQ Z H KHWHFRQRP VFKH
Z HQLND YDQ GH WXGHQMWNXQQHQ P HWIQ 1V KHWDDQUDOEHXUMMGHOWQ ( U] LD HO! NDDUMMHGY P HHU
EHXUMMGHQWQ GIH WMHGV P HHUJH@ QRGL] KHEEHQ RP  KXQ WXGLHV W EHNRWIOHQ t 996 P RHGLIW
GH YHLEEUHGIQJ YDQ GH JLRHS WXGHQWIQ GLH DDQVSLDDN P DDNWRS HHQ EHXUY HQ GH DXVRP DAVHUQJ
YDQ GH DDQYLDDJ DDQ 996 VFKUHHI HHQ RSHQ EUHI DDQ GH VRHNRP VI H P LOMWAU YDQ RQGHLE LW RP
WAN W IRFXWHQ RS WXGIHEHXU HQ QUHWHQNHO GH YHIKRIIQJ YDQ KHWJHGS P DDU RRN GH
YHUEUHGIQJ ] RGDWP HHUMMGHQWIQ DDQVSLDDN NXQQHQ P DNHQ RS HHQ EHXUY

1 DDWVGH DA HKH® 1LQDOQAHUQI YDQ KHWKRJIHU RQGHWZ LW 1 HWHM 996 RRN LQ RS GH WXGIHNRWHQ
GRRU KXQ DDQGDFKWW YHU/SWHIGHQ RYHU YHU/AKL@BIQGH GRWHWY * DDQGH YDQ WXGIHNRWMQ

WY GHQWIQDUEHIG HQ EHVIBDEDUH KXIVWHWIQI ' H H HBIP HOWAQ Z RUBHQ LQ VRP P LIH GHBIQ YDQ KHW
NDDUYHU/@Y QRJ LQ P HHUGHVBLODDQI HK DDA
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9RRU KHW WHP D YDQ [1IODOAHUQ] KHHW 996 GH YROQHQGH WDWAIIVMKH GRHOMAMQIHQ
YRRWRSI HWWH@

6 996 KHHIWIHZ RIHQ RS GH GHFUHHWZ IYILJLQJ YRRU GH 1LQDQAHUQI YDQ KHWKRJHU RQGHLZ LW
JRGDW HU HHQ HYHQZ DDUGL) HQ XIWRHWEDDU M WMHP NRP W YRRU GH [IQDQFIHUQJ YDQ GH
KRIHIRQGHZ IMIQWM@OQI HQ

6 996 LQIRWP HHUN WXGHOWIQ RYHU GH ILQDQFIHUQIVP HWRGH YDQ KHW KRIHU RQGHLEZ LW
RQGHU LODQAHUQJ HQ KRH GIW LFK XIW

6 996 YROWGH XMEHWDAQ YDQ GH WXGHEHXUHQ RS HQ WHHGW LQ RYHUBU P HW GH
KRJHIRQGHZ LIMLQWMEQJ HQ ELVDDLP WL QDBIQ EHWHI I HQGH KHWDDQUDOWXGHOWQ GDWEHLRHS GRHW
RS H WD | RQGVHQ QDDWGH EHXU HQ

6' 996 YLDDIWGH SROAHN RP  DDQGDFKWEHWHI | HQGH KHW LODQFHUQI VP RGHOYDQ JIDGXDWIQ KHW
EXGJHWP RHWP HHJ LRHHQ P HWKHWDDQUBOWX GHOWQ Z LOP HQ GH| H RSBIGLQIWRLP  EHKRXGHQ RS
NZ DOVMHYH Z LyIH

' H HHUAM GUH GRHOMACIQJ HQ NXQQHQ DY JHVDDIG EHVFKRXZ G Z RUGHQ ' H YIHUGH 6'  NDQ RRN DI
JHMDDIG EHWKRXZG ZRUWHQ RP GDW KHW YHUYDW ]IW 1Q GH DDQGDFKW GIH ZH YRRU
JWDGXDDWRSGIGIQIHQ YLRHIHQ EIMKHWRYHUBY P HWKHWNDELQHW : H Z LGHQ Z HONUMMFK YRRU

ROV HD EQWHQ HQ YDWWM@IQ GDWZ H D&Y RUI DQVDH QIHW/SHFL LHN DDQGDFKWKHEEHQ JHYLDDIG
YRRUJUWDGXDDWRS®BILGLQI HQ YID RQ] H HIJHQ P HGLDNDQD®IQ

0) 6%6)2340)-( -2+

" H GIDUHORSGILGLQI 1Q 9 MDQGHUHQ WDDWRQGHU GUXN  9@DQGHUHQ NDP SWP HWHHQ JURHIHQG
GILDUHOWNRUAMHQ GH SROVMHN ELHGWZ HIQL) FRQFUHW RSBRWIQIHQ RP - GDWWANRUARS WM YDQIHQ ' H
NRE 1V Z HIQL) DDQWHNNHINI HU] LMD WM Z HIQL) WXGHQWAQ GIH HHQ GIDLHORS®IGIQ) YROHQ HQ HHQ
| @ON SHUFHQVBI H NRQJ HUHQ GDWDDQ GH RSBIGIQI EHILOW WRSWWBHQV RI NRUAQD GH RSBIGIQ) -Q
KHWD! JHRSHQ Z HINQIVNDDU Z HUGHQ HU YHUVFKLAMIQGH LHYIHZ V JHGDDQ YDQ GH WRUMRHWHQ 1Q GH
GIDUHORSBIGIQ) ' H WRUMRHWHQ VROHQ DMWP HUHQGH FINHUWY GIH WHUNH YLDIHQ WMEDIQ ELMGH
NZ DOMWYDQ GH XIWMRRP YDQ GHUIQIHQ XIWKHWP IGGHEDDU RQGHWZ LW 996 WRDWIQ QDXZ
FROWFW P HW GH 9@DP \H +RIHVFKRBIQUDDG RYHU GH WBUMRHWHQ HQ GHHOV JHOWDDUGLIH
EH] RU GKHGHQ

6VXGHOWIQ QRHP HQ GH KRIH Z HINDVWHQ KHWYH®! SDSIHWZ HUIN DY HONH®! YDQ GH EHDMQI UMMM
UHGHQHQ Z DDLRP  GH RSBIGIQI DY ] Z DDUZ RUBWHUYDUHQ  94MGH XQLYHUAVIDLLH HGXFDVMHYH P DWMUY/
Z RUBW ERYHQGIHQ YDDN JHNDDUG RYHU KHW JHEWHN DDQ SUDNWIUIHUEKW YDNNHQ  Z DDUGRRU
VWXGHQWQ ] IFK RQYRGRHQGH YRRIEHUHIG YRHBIQ RS KHWGDDGZ HUNHOWH GVI HYHQ LQ HHQ GLYHUH
HQ YRRUBXWHQG YHWDQGHUHQGH P DDWFKDSSIM GIH WMHGY P HHU YDQ GHUINDFKWQ YHUDQIW

“QMDVMHYHQ YDQ GILDUHQRSBIGIQIHQ RP WXGHQWIQ EHVU VRH W UKVMIQ YRRU DRVH®! XIVBDI LQJ HQ
] RDY GLI MPDIVHUQJ ] IND GDDURP ] HHUZ HORP
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$1JHRSHQ Z HINQIVNIDU Z HUG HHQ WDSSRUMXU DDQIHZ HHQ RP W Z HUNHQ DDQ HHQ WIQGSXQW
LRQG GH P DWMU EDVRQGHWZ LW ( FKVMU B4 GH GH] H YUM LRI HU ] LD HQJ DI HP HQWQHHU MABHQV KHW

NDDU RP Z LGB YDQ RP WDQGLIKHGHQ YRYHQGIHQ ZDV HU LRQG GH|H P DWAUH YHHO RQGXLGHOWH
LQIRUP DVMH YDQXIWGH P LOMMU YDQ 2 QGHZ LN + IHUGRRU KHEEHQ Z H RQ] H YRRURSJ HWH@H GRHOIQ
QIHWYREHIGL] NXQQHQ EHUHINHQ RQGDONV GDWGH LOWIQWH GDDURH Z HOEHWRQG

9RRU KHWWHP D YDQ GH GIDIHORSGIGIQ) KHHW996 GH YROHQGH WADWAI IMFKH GRHOMAMQIHQ
YRRWRSI HWH@B

6' 996 KHHWSWRDAAHI VDP HQJH] HVQ P HD@ WIINHKRGHUY LRQG GIWWMHP D

6 996 KHHWHHQ WIDQGSXQW HUDUHQRSBIGIQ] RQVE LNNHG
6' 996 KHHIWHHQ FRP P XQIFDWHFDP SDJQH LRQG KHWHILDUHQWNRUAI HKRXGHQ

' H HHUAMM VWADWAIVFKH GRHOMAGIQ) Z HUG EHKDD@ GRRU JLRQGL) RYHUBY P HWGH 9/+25$% HQ
DQGHUH WINHKR@HUY GIH EHWRNNHQ ] 1D ELVKHWQYRHUHQ YDQ GH GILDUHQRSBIGIQ) 996 MDDIGH HU
HFKWU QHWIQ RP HHQ WIDQGSXQWRYHU GH GILDUHQRSBIGLQ) XIWMM ELHQIHQ ELMIHELHN DDQ HHQ
YUM LGDJ HU YDQXIMGH GILDUHQRSBIGLQ) ] HD + HWEHVXXU YRQG KHWQDP HOW EHDQJI UM GDWHUHQLIH
YRLP  YDQ HUYDUQIVGHWXQGLIH Z HUG DDQIHWMI RP GH| H P DWAUH YDQXIWHHQ LOWAUDH EUOEHWU
W EHQDGHIHQ 2 RN GH GHWGH 6' ZHWG QIHWJIHKDDG RP Z LG YDQ DQGHWIH SURUWMMAQ LRQG
FRP P XQIFDMH -Q KHWNRP HQGH Z HINQIVNIDU Z RUBHQ GH GILDUHORSBILGIQ] HQ DA HBP HQWAQ GLH
GDDLDDQ JHIQNW] M) JRDY GH P DWMU EDMVRQGHZ IN' HQ GH WRUMRHWHQ WUXJ  EHDQI UM
WKHP DV
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$UMLFL B LOVAH@I HOWH Z DV KHWDIJHRSHQ DFDGHP LHNDDU DE&RP WAIHQZ RRUGL) 1Q KHW KRIHU
RQGHZ LW 996 P HINM LQ KDDU HUHQ ZHINQJ GDWKHWGH HIILF: QWH YDQ EHSDDGEH VENHQ
YHU HP DNNHIMWHQ KHHIWHHQ YHWZ HORP HQGH KRXGLQJ WAJ HQRYHU LQORYDMH HQ YHUQIHXZ 1QJ 1Q
KHWRQGHLZ IN' =RDY YH®I NUMVFKH WHP P HQ YLQGWO 96 KHARRN HUI EHIQJ UM GDWHURS HHQ MMM
P DQIHUZ RUGWRP JHIDDQ P HW$— $—] DOYHHORQGHLZ IN' DLEHIG HQ KHWSWY«®IYHQ EHQYRHGHQ 1Q
GH VRHNRP VW GDDURP 1V KHWYHUAMDQGL] GDWKHWKRJI HU RQGHLZ LW QX DOKLHUP HH GIHUARP JDDQ DY
RSGLGIQI VIOWIAKXWHQ WZ HINWMAQIVS@DW P DDU RRN GDWKHWKDDU WXGHQWQ GIHUNVKIHLP HH
RP VSUQIHQ

996 Z HUG HIH® DW XIWHQRGLIG RS HYHQHP HOWQ LRQG KHWMKHP D YDQ DUAILFL: ®f LW HQWH
2'S GIH P DQIHU SIREHHWEH P HQ GH YHUQIHXZ LQIHQ RS GH YRHWW YROHQ HQ ] RZ HOJHYDLHQ DY
RSSRUXQWMMAQ W IGHQWIFHIHQ =R ZHUG KHWEHWXXU XIWHQRGLIG RS HHQ HYHQHP HOWYDQ
* RRIG! Z DDUQ KHWGH UHVXGIWQ YDQ HHQ JLIRRWFKD@ RQGHU RHN QDDU$—EHNHQGP DDNW + LHLELM
JLQI KHWQUHWHQNHORYHU$—LQ KHWRQGHLZ LW P DDURRN LQ DQGHWH VHRVRUHQ HQ GH P DDWFKDSSIMQ
KHWDOHP HHQ 2 RN LQ NRP HQG DFDGHP LHNDDU] LD HU YHUVFKLAEBIQGH VHP LODUHV HQ LOIRP RP HOWIQ
Z DDLRS 996 Z HUG XIWHQRGLIG ' H EHWXXUGHURQGHLZ LW ] DOGMQ GH VRHNRP WWHUGHURS GH YRHW

YROHQ HQ FRP P XQIFHUHQ QDDUGH DFKWILEDQ

996 VODIGH HU LQ KHWDIJHRSHQ Z HINQIVWDU QIHWIQ RP HHQ WIDQGSXQWAM YRLP HQ ' H VOQH@
YHUDQGHUQIHQ HQ GH ( XLRSHVH Z HWHYLQJ GIH KDDURS GH YRHWSLREHHUGH WM YROHQ P DDNWA KHW

QHWHYIGHQWRP VQHOW WHDJHWHQ YDQXIW996 2 RN KRIHU RQGHZ IMOWMAQIHQ HQ DQGHWH
RQGHWZ INSDURHYY KHEEHQ ]IFK QRJ QIHWH] STFIHW XMYHVSLIRNHQ KIHIRYHU ( FKWU Z RUGW KHW
EHKDQGHOVDY HHQ YDQ GH EHDQI UMMM SURUWMIWMAQ 1Q KHWQIHXZ H EHPIGVS®Q 9RRU KHWMKHP D
DUAILFL: B LOWAGR) HQWH Z HUGHQ GH YRQ HQGH VWDV LVFKH GRHOWEIQU HQ YRRURSJ HWMGS

6 996 KHHIWHHQ WIDQGSXQWRQG DUALFL: B LW HQWH

6 996 KHHWJIHZRIHQ RS KHWP DDWFKDSSHIMI GHEDWIRQG QUHXZ H WIFKQRBRILH Q HQ KXQ
HGXFDWHYH P HHWZ DDUGH XIMBDJ LQJ HQ YRRUKHWKRI HURQGHWZ LW

" HEHIGH GRHAMAMOI HQ Z HUWG QIHVEHKDDG P DDUWBDWKRRJ RS GH SURUMMVAQMVAWY
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(HQ GHWH YDQ GH %HOWFKH EHYROLQJ KHHIW HHQ EXIMWQDMQGWH Rl QIHWAHO VFKH
QDURQDOMIW 7RFK MWIQ LOWUDH FLVHUY YDQ XQLYHUMWMAMAQ HQ KRIHVFKRBKQ ] LHQ GDWGLIWDDQGHHO
QIHWZ RUBWZ HHU/SIHIHGS 1Q GH LOVFKUMIQIHQ YRRU KHWKRIHU RQGHZ IN' ' H GLYHUMALWZ RUGW
HPK VU QUEHVWHQNHOVBIFKWZ HHU HTHYHQ LQ GH LOWVRRP P DDUQRJ YHHOMMUNHULQ GH XIWMRRP  XIW
KHWKRIHURQGHLZ LW 2 RN RQGHUGH ®MJI HYHU/ EQVWGH GLYHUAVMMEHSHUINW-QUWHAQI HQ P RHWAQ GLW
SWIREGHP HUWNHQQHQ HQ DPUH DDQSDNNHQ &RP P XQIFDWH HQ P HGID JRXGHQ ERYHQGIHQ
LHSUHVHQVIMHYHU P RHWAQ ] M) HQ P HHU VXFFHWHKD®IQ GH®IQ ' DDLRP  Z IGBH 996 GIWNDDU GH
QDGUXN BUJIHQ RS GLYHUAWIMIQ GH ELHHGWH ] 1Q YDQ KHWZ RRUG

-Q KHWDIJHRSHQ DFDGHP LHNDDU Z HUG HU VWMWN LQIH] HWRP  GH GLYHULWHLWELM+ 2 — 1O NDDUNVH
ELHQIHQ 9HHO+ 2 —] LN ] HD QRJ DDQ KHWVBXWMGIQ DDQ HHQ GLYHUMAWSDQ GDWQRI QUHWGHI LQMHI
1V ' DDUQDDVWWRU DQLVHHUGH 996 RRN DOVE HH XIWHHQ UHHNV YDQ P HHUGHUH | RFXVI HVSUHNNHQ P HW
WXGHOWMQ YDQ HHQ HVIVFK FXOXUHB! DFKWMUILRQG 2S GIH P DQIHU NXQOHQ GH SLMSXQWQ

GUHP SHY HQ JRRG SWDPWFHV GIH WXGHQWQ HUYDUHQ LQ KHWKRIHU RQGHLZ LN 1Q NDDUNZ RUGHQ
JHEWDFKW =RZ HOGH P HHVIQIV P HWA 2 — DO GH | RFXVI HVSUHNNHQ ELDFKWQ LOWILHWDQWM Q] LEKWAQ
HQ ] X@IQ KHWNRP HQGH DFDGHP LHNPDU YHUGHU Z RUGHQ JH] HWRP - XIVMALQGHIW VRWHHQ \WIBQGS X QUM
NRP HQ

9RRUKHWAKHP D GLYHUAVMIMZ HUGHQ GH YRQ HQGH VWDV LVFKH GRHOMACIQJ HQ YRRURSJ HWM@®

6 996 KHHWSURDPAHI VDP HQIH] HWQ P HADED! WIINHKRGBHUY LRQG GMKHP D

6 996 ELHQIWGH SUP DILH QRGHQ YDQ GH GRHALRHS LQ EHH@ RS HHQ SDUAFLSDHYH P DQIHU

6 996 KHHIWHHQ WIBQGSXQWIRQG GLYHUMWMMIQ GH ELHGH ] 1Q

6' 996 ZHINWP HH DDQ RQGHU RHNHQ HQ LOMDWMHYHQ QDDU HPIVAK FXOXUH®! GLYHUAVMIWZ DDU
P RIHOW HQ JHHIWGH] H SOWRLP

6 996 KHHWHHQ FRP P XQIFDWHFDP SDIQH LRQG RQIHINMH RQGHWZ INNDQVHQ 1Q KHWKRIHU
RQGHWZ LN JHKRXGHQ

' H HHUMA VE HH VWDWAI IVFKH GRHOMAAQIHQ NXQQHQ EHVFKRXZ G Z RUGHQ D&Y JHMDDIG P HWGH
NDQWMNHQIQ) GDWGIWYRGHQG DFDGHP LHNDDU QRJ YHUBHU Z RUBWIH HW' H GHUGH 6' LV QRJ QIHW

JHVDDIG P DDU WEDWRSQHXZ 1Q KHWEHBIGVS®Q YRRU 996 ZRUBWNRP HQG NDDU
YHUYRHI G P HWHHQ EHWKXUGHULQFOMH  GLH WHILN ] DO RFXWHQ RS GIWRQGHLZ HUB HQ GDDULRQG RRN
HHQ WIDQGSXQW DOVFKUMHQ
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'H YIHWGH HQ YIMGH 6' ZHUWGHQ RRN EHKDD@G ZDDEIMHU LQ GH FRP P XQLFDVIHFDP SDJQH
YRRUQDP HIMI ZHUWG JHIRFXW RS WXGIHEHXU HQ YRRU HHQ EWHGHWH JWRHS WWKGHOWAQ{ ' LW
YRRUQDP HIWI RP \WXGHQWAQ ELM@MI HUH VRFIR HFRQRP LVFKH NOWHQ P HHU NDQVHQ W JHYHQ LQ KHW
KRIHU RQGHLZ LW ' DDUQDDMANUHIHQ Z H KHWIRHGH QIHXZ V GDWGH ): 2 DDQYLDDI YRRU KHWBY®
SIRMIFW 7DFNIQJ WWH HWQIF JDS 1Q KLIKHU HGXFDMRQ Z HUG JRHGIHNHXUGE 2 RN KIHU ] X@Q Z H
LOSXWJIHYHQ DDQ GH KDQG YDQ RQIH H SHUMH ELQOHQ GH NDONERWGILRHS %RYHQGIHQ @HS KHW
VE HHNDUL H WDMIPAGDWO 96 @HS 1Q VDP HQZ HINQJ P HWGH 9/ -5 HQ GH -RQIH $FDGHP H WQ HIQGHU
=R Z HUG LQ GHFHP EHUHHQ HQJIDIHP HQWYHINDUQJ RQGHUMNHQG GRRU YHUMJI HQZ RRUGLIHUY YDQ GH
YIM XQLYHUAVMMAQ  + HWHQJI DI HP HQWGDWKIHUQ Z HUG RSJHQRP HQ EHWEDWHUKIMWRP  KHWEHBIG HQ
GH RQGHLZ LINSIDNWMI LRQG HVDLVFK. FXOMUHB! GLYHUAMMWHQ LOFOMH YHUGHU WA RQGHUAMXQHQ P HW
Z HWIQVFKDSSHIMH RQGHLERXZ 1QJ HQ HYLGHQFH EDVHG YRRUEHHGHQ

789()28)2, 9-7.)78-2+

+ HWZ RUGWYRRU WX GHQWIQ WHHGY P RHIAMHU RP  HHQ NRWW YIQGHQ ' H VFKDDUAM RS GH P DUNW
GLOWQIHWDEBHQ VRWKRIHUH SUNIHQ P DDU] RWWRRN YRRU VRHOHP HQGH [XVWDMH ' H Z DFKVUMIQ
EIMIP P RNDQURUHQ EHILQQHQ WHHGY YLRHIHU LQ KHWNDDU : DDU GH NRWIQUXVK YURHJHU SDV 1Q GH
] RP HUEHIRQ Z RUBHQ HUQX DOLQ DSUOFRQWDPHQ YRRUMXGHOWIQNDP HUY/ DI JHVERWAQ ' IMBLGWRW
KRIHH NRWHMQ HHQ RQWHUIHINHQG DDQERG HQ NRWIQ GIH YDDN QHW DDQ GH QRGLIH
NZ DOMWORLP HQ YRGRHQ  7HJ HIMHUMG QHHP WGH \WWXGHOWQP RELOWIMOQ 9 MDQGHUHQ VRH Z DW
GH GUXN RS GH P DUNWYHUGHU YHU LRRW

' H H RQW LNNHAQI HQ YRWP GHQ LQ GH DDQGBILGLQI YRRUGH RSWHMAQJ YDQ RQV \WDQGSX QWRYHU
KXIWYHWIRQJ 0 LOMMU YDQ : RQHQ 0 DWKIDV ' IHSHQGDH®! EWDFKW DM EHWRNNHQ SDUAMIQ
KRJHLRQGHZ INMIOQWMAQIHQ JHP HHOWAQ SUYDW RQVEZ INNHDDUY HQ WXGHOWIQ VDP HQ RP GHJ H
SURE®P DWHN W EHVSUHNHQ 2 QGDONV KHWI HWGDWHU LOP LGGH® P HHU GDQ HHQ NIDU YHUMMHNHQ LV
HHQ 9@DP V NRUDEHOZ HUG LQIHYRHUG HQ HONH®! RQGHU RHNHQ ] LM XIWHYRHLG EQWHQ HUQRJ YHHO
XIMEDI LQI HQ RORSJI HRW/

996 ] DAWYHHOYX@L) VDP HQ P HWH] VAUQH WINHKR@HUY ] RDY KHWBWWIXQSXQW.  RQHQ RYHUP RIHIVH
RSBRWQIHQ RP  KHWDDQERG ]R YHHOP RIHIWI XIWWA ELHIGHQ ' DDUQDDMWZ DV 996 HHQ YDWM
SDUQHU YRRU GH 9@DP \H -QWAXQLYHUAVBULH 5DDG 9/-5 HQ GH 9@DP \H + RIHVFKRGIQUDDG
9/+25% EIMGH XIMZHWNQJ YDQ KHWFUWUXP  \AXGHOWQYUHQGHIMKHIG YRRU KHW9@DP \H
NRWDEHO 9RTHQV KHWWIQGSXQWYDQ 996 LQ IV GIWFUWUXP RQRQVEHHUIMI YRRU HHQ
9MDQGHHQV EWHHG NRWDEHO 996 ZHUWM KIHU DDQ P HH GRRU W JHWGBIQ LQ GH UHBIYDQWM
Z HUNJ LRHSHQ ELQQHQ GH 9/ 5 HQ 9/ +2 5% P HH W Z HUNHQ DDQ GH REMIPAYHUQJ YDQ KHWFUMAUXP
HQ ELMAM GLDIHQ DDQ HHQ P RGHB(XXUFRQWDFW

' H YHUGHWH WSSHQ GIH Z RUBHQ DDQEHYR®BIQ ] LD RQGHU DQGHLH KHWRS] HWAQ YDQ HHQ 9@DP V
P RQMRUQIV\ WHHP  YRRU YLDDJ HQ DDQERG  KHWALH UHQ YDQ HHQ Z HWH@NI NDGHURP  WXNYHUNRRS

YDQ HIHQGRP P HQ W YRRUNRP HQ HQ KHWGXLGHIM GHILQL: UHQ YDQ GH YHUDQVE RRUGHIMKHLG YDQ
KRJHLRQGHLZ LIMIQWMEQJ HQ ELMKHWDDQELHGHQ YDQ WXGHQWIQKXIWHWQI ' H 9@DP VH 5HIHUQ]
] HWM YRRUGIWDDMM 1Q VHSWP EHU DOHHQ WES 1Q GIH UFKWQJ GRRUH] WD EXGJHWAQ YUMM
PDNHQ YRRU WXGHOMQKXIWHWMQI 1Q GH YRWPP YDQ WHOW®RH GIQIQIHQ DDQ KRIHU
RQGHZ LIMLOWH@QJI HQ

{996 YUDDJW ODDU_KHUYRUPLQJ YDQ KHW VWXGLHWRHODJHV\VWHHP LQ EULHI DDQ GH WRH
tKWWSV UHVHDUFKSRUWDO YXE_ EH HQO SURMHFWY VER SURMHFW ZLWK D SULPDU\ VRFLHW
uKWWSV 7Z2ZZ MRQJHDFDGHPLH EH HQJDJHPHQW LQFOXVLH
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' H'H P DDWHIHOE®HN ELYIRQGHU SRSXMW DDQIH] IHQ GH YRRU IHQH EXGIHWMAQ ELYIRQGHU VQHO
JHVSHQGHHUG NRQGHQ Z RUGHQ GRRU KHWI LRV DDQVIDODGHT XDV SLRMIPWQ  %AMGLH] HOGH P DDWHIHO
ZHGHQ HU HRKWAU RRN EXGIHWMQ YRRUIHQ YRRU VRFID®! Z RRQP DDWFKDSSLMIQ RP

VWKGHQWIQKXLVWYHWQJ WA LHDOVHUHQ ' H] H SIMM EGHN P LQGHU SRSX@IU Z DDUGRRU KHWQIHWHQNHO
DDQIHZ H HQ IV RP GH YHLDQVZ RRUGHOWKHIG GXIGHDN WA GHILQL: UHQ P DDU KLHU RRN NHX] HV 1Q WM

P DNHQ

* DDUQDDWW] IND HU DP EMHV RP WAIHQ NIP DDVQHXWD®! KXIWHWQI W UHDOVHLHQ  + HWLY
HFKWIU GXIGHOIW GDW GH KXIGLIH VWXGHQWIQKXIMWHWMQI KIHU QIHW RS YRRIEEHIHIG LV * LRWM
LOYHWMUQI HQ ] LD QRRG] DNHONI P DDUGH] H ] IND QRI WHHGV QHWFRQFUIHHWYDVWWHBU G ' H FUMY 1Q
GH WK GHOWIQKXIVWYHWAQJ KHHIWRRN QHI DAHYH JHYROHQ YRRU GH UHI X@HUH KXXUWP DUNW %RYHQGLHQ
P RHWIQ VRP P LJH YRRU HWM@H RSBRWIQIHQ ] RDY KHWFRQFHSWYDQ WXGHQWIEDIHY QRJ YHUGHU
Z RUBHQ XIWHZ HINW:  H P HUNHQ GDW SUYDW  SLRMIFVRQVE INNHDDU/ P RHIW KHEEHQ RP - GHU HIWH

FRQFHSWQ Wi YHUR®IQ QDDUGH 9@DP VH HQ Y4 XWHIH FRQW] W
996 WM@GH GH YRQ HQGH \WUDVWAJ LVFKH GRHOWVMAAIQU HQ RS YRRUWXGHOWIQK XLIWHWQJ
6 996 RQGHU RHNAP RIHOWH QUHXZ H WDV VFKH SDUHU/FKDSSHQ

6' 996 Z HINWHHUGHU DDQIHUIHINGG RSRWIQIHQ YHUGHU XIW ] RDY ELMRRUIEHH® KHWFRQFHSW
VWX GHOWYLADI HY

6 996 GUDDIWELVDDQ HHQ YREELDI HQ YIVIH LRQG FUHDWH YDQ DDQERG
9RRU KXIWHWIQJ ] GH YRRURSJ HWM@GH WDWAI IVFKH GRHOVMAQI HQ LQ ] HNHWH ] 1Q Z HOEHKDDGS

] RQGHU FRQFUHWM YHUGHWH WBSSHQ -Q KHWNRP HQGH DFDGHP HWDU Z RUGWHU WHMWN LQIH] HWRS
KXLWYHWAQJ  Z DDUELIVHU QDDU D@ Z DDUVFKINDOWMKHLG HHQ QUHXZ WBQGSXQWIHYRWP G ] DQZ RUGHQ
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-RRSZEXJ | JINBMRX
| RHYYV'EEQ LSKI VSRHI ] NAW

+ HWKRJ HU RQGHLZ LW VSHHEVHHQ FUXFLD®! LROLQ KHWEHYRUGHUHQ YDQ HHQ GX XU DP H VRHNRP WWRS
HFRQRP L\VFK  VRFLDDO HQ HFRGRJILVFK YN Z DDUEIMRQGHZ IN' RQGHU RHN HQ EHGUMWRHUQJ
FHQADDOWEDQ 2P \WXGHQWAQ RSP DDOYRRU W EHUHIGHQ RS VRHNRP W H XIMBDILQIHQ HQ KHQ
FROFXUHUHQGH GIS@P DV HQ YDDUWGLIKHGHQ W ELHGHQ P RHWAQ ] IMDOWGBHQV KXQ RSGIGIQ) W
PDNHQ NUNMHQ P HW IQMUGMVASQODULH YIDDUWXNNHQ ' W IV HWHQMHHO RP GH  9@DP \H
NHQQVHFRQRP 1H WM YHUAMAUNHQ LQ HHQ VOHOYHUDQGHUHQGH Z HUHES

' H H GLDQJ QDDULQQRYDH P RHWQIHWDEBIHQ WAUXJI WA ] LHQ ] LMD LQ GH RSBIGLQIHQ P DDURRN LQ KHW
EHOIG YDQ RQGHZ IMIOWMAQIHQ . HQQLY RYHU HQHUIIH GXXU DDP KHIG HQ EHGUNVNXQGH P RHW
Z RUGHQ VRHIHSDWVELQQHQ GH HIHQ RUDQMVMH ' H HQHW LHFUMY YDQ DI JHRSHQ Z LOWAU P DDNWA
GXLGHDW GDWRRN KRJHURQGHLZ LINLQWMAIQJ HQ NZ HWEDDU] IND YRRUWMHQGH NRWHQ Z DWBILGGH VRW

NRUMUH RSHQLQIWIBHQ YDQ ELEQRWHNHQ EHSHUNLQIHQ LQ VSRUADFLOMMAQ HQ KRIHUH NRWHMQ YRRU
AKGHQWIQ GLH 1Q RQGHLZ NI HUHDWHLGH NRWIQ YHLE@WHQ

+ RHZ HOGH P HHVWM P DDWHJ HBIQ VRWQX VRH JHUFKW] LD RS HQHUI LHEHVSDUQJ 1V KHWORRG] DNHIOW
RP QX W LOYHWHLHQ LQ LOI IDWAKXPWXURP ] RZ HOGH NRP HQGH Z LOWAWY W RYHLEUXKJJHQ D&Y RP P HH
WM JDDQ 1Q GH HOHUW IHWDQVMH  + HWKRJHU RQGHLZ LW NDQ SURIIMAUHQ YDQ KXIGLIH VXEMGIHV RP
NIP DDVDGDSVIMH  KHUQLHXZ EDUH HQHW H HQ HQHWI LHEHVSDUQJ ELQOHQ GH HLIHQ LOI LDWASKPWXU W
WP XBILHQ 1Q @ P HWGH 9@DP VH LHITHUQJ GIH LQ] HWRS GH JURHQH WDQVMH ' H EHVSDUQIHQ RS
O®QIH ALP IND) NXQOHQ YHUYROHQV ZRWGHQ LQIH|HWRP GH NZ DWW YDQ GH RSGIGIQIHQ WM
Z DDLEERUIHQ

996 WM@®@H GH YRQHQGH WADWAIMFKH GRHOMAMQIHQ RS YRRU IQORYDMHI  HITLFL- QWHQ GXXU DDP
KRIHURQGHWZ LW

6 996 KHHWHHQ UHFHQWDGYIHV LRQG LQQRYDVHI HiI L= QWHQ GXXU DDP  RQGHLEZ LW

6 996 MQFHHUMHHQ RSLRHS ELVKDDU LOWIU QDWRQD®! SDUAHLY HQ BIGHQ RP  LOVSLLDAH HQ EHW
SUWDPAFHV LRQG LQQRYDMHI GXXU DDP  RQGHLZ LW M YHU DP HBIQ

6' 996 WHINWKDDU GIGHQ EHVASLDRAFHY DDQ VAULQVSILDWH

6 996 QHHP WHHQ SURDPMHYH LRORS KHWYDN YDQ LOQRYDVH GXXU DDP RQGHWZ LW ELQOHQ ( 68
HQ ] FWGIMRQGHWZ HLB ] R RS GH NDDUMWDQ GH ( XURSHVH SROAHN

+ HWWHP D HQ GH YRRIRSJHWME@H GRHOWARIHQ LRQG GXXU DDP KHIG 1Q KHWKRIHU RQGHLZ LW
Z HUGHQ DI JHRSHQ Z HUINLQIWNDDU HFKWAU QIHWEHKDDGS 996 VDDIGH HU QHWIQ RP HHQ FRQFUHHW
DGYIHV Rl WDQGSXQWRYHU GIWWKHP D XIWW ELHQIHQ : H P HUNMQ WMUN GDWGH NIP DDW HQ
GXXU DDP KHIG JHIHDWHWGH RQGHZ HUBHQ YHHO @JHU RS GH SROAHNH DIHQGD WRQGHQ GDQ
YRRUGHQ ' IMKDG RRN HHQ LOQYERHG RS GH HLIHQ Z HUNLQJ
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2 P GDWHU Z HIQLJ Z HUNJ LRHSHQ LRQG GIVWWKHP D Z HUGHQ JHRUW DQWHHLG Z DV KHWP RHLOMI RP - GH
RQVZ IN\HIQIHQ ELQQHQ GIWMKHP D YHUEHU RS W YROHQ -Q KHWNRP HQGH Z HINQIMNDDU LV KHWGH
EHGRHOQJ RP HHQ QRW RQG GXXUDDP KRJHU RQGHZ LW W SXEQFHUHQ GDW]RZ HODY HHQ
LQIRUP DMHELRQ NDQ GIHQHQ YRRURQIH BIGHQ DV JRRG SWDPWFHV YRRU DQGHUIH WINHKR@GHWY ' H
YIHUGH GRHOWMAQ) Z HUG Z HOEHKDD@ GRRU KHWAGP DDWFKDS YDQ WXGHQW |RU VXWILQDELOW

YRYHQGIHQ JDYHQ Z H RRN LQSXWRS KHWDGYIHV LRQG GXXU DDP KHIG GDWZ HUG XIMIHIHYHQ GRRU
(68

)9634)7) 92-: )67-8)-8)2 -2-8-%8-) *

, 1 X)) YASTI ER 9 RMI WAMVW -RMEDMI ..SJ ) YWSTIW 9RMI VIA M R -RWEMWI W1 TR QMIEEP MR LI X
ZSSVHYM RH W ZIRREEVI TR QI I VKI @X KM 1 \H ) YASTI | WLSKI VSRHI | MIVERHWALET |, | XNRMEDWJ
MKI[ SHHHMRLIXFM H V' CEH VZER LI X&SFBKRETVSA WI RHI ) WSTI W WD X ZSSVLSKI VSRHI | MV
), )% IRLITIXA"NEL R H FBST H VNEM R SR{ MQA ™ Q1 XERNVSZI VO8I Tl B RH HSI PLI XFI ZS\HI M R ZER
VEQI R | VOMK NRRSZEXW | R1\ G H R XYWV R) YWSTI W YRV WA M R

, EX)NSTIW 9RMI VA M R -RM¥DMI OM | K IS\Q 1 1 PZS\Q NR QIXH ST\&I T ZSSVT\SNNGH{ R I R
WRGWM ZERH 11WH ) WSTIW 9RMI WA M R %RERWMW.. | | X MRVNDMJ FI SSKXHI STWILARK ZER
RERVREASRER ERMERNMWZER LSKI \SRHI | NIWRWA FRKI R, | XYM NRHI IO HSI PRKXRMXNR RSK | | R
IVREZS\Q ZERVEQI R I VOMK ST X WHLX R QEEVSQ I1AX )Y\STIW SRMI WM MR X GU¥YMRQI X
GEQTYWVR M QI IVHIM ERH R , | X-RMEXWI FI WEEX ZERHEEK VI HWZN NEEVIR RIKIR ZER HI

EGLXVMR YRMI WA M R 1 RLSKIWALSR R MR : FEERHI M RQEQ RHI | PYMZER | | R YdRERM+ ) VANR I GLX V
RSK ZI B SRFI ER{ SSVH 2AEKI R1 R SRHYMI M0 HSIPR , SI QSIXI T R,) WSTIER (I KM | ..l VYMMR#
, SI [ S\HHRLYR HSI R PRKI R KI QI X R KIXSI XX R KI QSRWS\HE , SI [ S\HXHI WEGER HND | RV
ZER LI XLSKI VSRH | MIV/SERVNRGYVW >SI KERO MALLI Mi | R HI Q SGBEXW WRK KI [ EEVFS\KH# &SZI REP
LSI [ SVHXH Q SGEMELI NMWN\EEOI RHI VWK Q ZERHI WR/HI R{ RKI [ EEVFS\KH#

: SSVHMFI B MWTYRX[ | VHI RZSKI RHI VWREX KMELT HSI RAY FRKI R ZSS\STKI WY H

7( 7 LITIX I REHZMWASRH LI X) YASTI W 9 RMI WM M R -RMEDWII YMKI FVEGLX

7( 7 LHIXITRFEITMHZER H LYMMI SR{ MO MRK ZER LI X) WSTI'W 9 RMI WA M R -RMEWMJI MR
:EERH VR

7( 1 T7TLITXITRR X IVOZER: EEQW WRYHI RA RZI W KI Rl SSVHMI WNR HI - YdPERXVIWYMKI FSY[ H

I RLITIXLMQI T 11 RWAYGYV | PSZI WP K

T( 17 GI¥\NKMRA R XYW R : EEQW WRYHI RX RZI \W KI Rl SS\HMI WNR YRERW LEEV) Y\ASTI W
Col TI BS\KERMEM | R: : 7 M B

7( 7 WIIRZSP EEVHWI O RRWEVR VHW ZSP EEVHM CER Q11 [ | VA R EER FI R MWA\EKI R ZER
WRYHI RA RT RWEJ MR LI XFMISRHI VFI XM I3 RHIE HE Q SGEXWELT ZI A KI Rf SSVHUNRK

<(8&PPLVVLRQ )LUVW(XURSHDQHUVLWHGINFPHG RWMWRZDEBNVO ®LRURSHBRFDWLRQ

$UHD %UXVVHOV 3UHVV UHOMWSM ZXDHHDV HXURSD HX QRGH BHQ

= DDUWDQKRJHRQGHUZLMVLQVGLHGOBHELMODNHQY DQ(XURSH8BLYHUVLWBDWHQWLHYV

KWWSV HGXFDWLRQ HF HXURSD HX HGXFDWIRQ OHYHOV KLJKHU HGXFDWLRQ HXURSHDQ X!
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' HHHUAM 6'  NDQ DODY VXFFHVYROD! J HKDQGHG Z RUGHQ EHVFKRXZ G+ HWWBIQGSXQWZ HUG ] RZ HOLQ

KHW1 HGHUDQGV DY 1Q KHW( QIHY JHVFKLHYHQ 9RRWDIJDDQG DDQ KHWVFKUMHQ Z HUG FRQVIFW
RSJHQRP HQ P HW WBIP HGHZ HINHY HQ  WKGHOWIQYHUMIHQZ RRUGLIHYY YDQ GH  YHU/FKLADIQGH

9@DP VH IOWHAQIHQ GIH DPAHI ] LM 1Q HHQ ( XURSHVH $@DOMH (U Z HUG KHQ JHYLDDIG QDDU GH

\VDP HOWH@QJ HQ GH RUDQIVDMH YDQ GH WXGHQWIQYHUMIHQZ RRUGLILQI 1Q GH H DADQMHY + XQ

FRODAWHIHYHQV ZHWGHQ YHJDP HG HQ GHH WXYHW ZHUGHQ P HHWP DD XMIHQRGLIG RS

Z HUNJ LRHSYHU DGHUQIHQ RP - KXQ HUYDUQIHQ Wi GHBIQ HQ P HH WA VRKUMHQ DDQ KHWAMBQGSXQW
9HUYROHQV Z HUBHQ GH HUYDUQIHQ YDQ GH WKYHUY LQ GH DADQMHV JHDQDOVHHLG HQ JHEXQGHGS LQ

KHWMBQGSXQW HQ Z HUBHQ HU YHU/FKIGBIQGH DGYLH] HQ JHIRWP X®HUG YRRU RQGHU P HHU GH KRIHU

RQGHWZ IMIOWHAQIHQ GH ( XLRSHVH NRHSHRUDQWVDMH (68 HQ GH ( XURSHVH &RP P DMMH  + HW
WEBQGSXQW ZHUWG YHUMKXUS QDDU (68 HQ VRHIHIFKW WMBHQV GH  LOWILQDVRQDO

A GHOWIQFRQI HUHQWH W 94X \WHO WBHQV GH VHWIH LIRQG NZ DIVMAW] RU RS GH VE HHGH GDJ  Z DDU

RRN YHUMJ HQZ RRUGLIHW/ YDQXIW( 68 HQ GH EXIWIQMQGVH WXGHQWQLDGHQ DDQZ H|LJ ZDUHQ 2 S

YHOFKIGBIQGH  YWDIHQ  XIW KHW SXE@HN RQG GH ZHWNQJ YDQ GH DADQMHV HQ

WK GHOWIQYHUMIHQZ RRUGLILQJ  KIHUQ Z HUG GDQ RRN GRRU GH WDSSRUMXU YDQ KHWWIQGSXQW
WMHGY YDNNXQGL) DQWE RRUG JHERGHQ 6'  6'  HQ6'  NXQQHQ ELMGH| H GDQ RRN DY VXFFHVYRO
YRORRIG Z RUSHQ EHVFKRXZ G

28)62%8-32%0) &) 0)-(7463' )77)2

$1JHRSHQ DFDGHP IHWDDU ZDV YRRU KHW KRIHU RQGHWZ IN' QIHW DAHQ EHDQIUMI GRRU GH

DDQWRLP HQGH YHWINH] LQJHQ P DDU RRN GRRU GH VDP HQNRP W YDQ VEZ HH  LOWAUQDMRQD®

EHOLGVSIRFHWHQ KHWOHO VK YRR MWMUVFKDS YDQ GH 5DDG YDQ GH (8 1Q GH HHUAM KHDWYDQ
HQ GH GUHNDDUINIMVH O LOMAMU: B &RQIHUHQWH YDQ KHW/R®I QDSLRFHV IQ P HL

+ HWYRRU IWHU/FKDS YDQ GH 5DDG YDQ GH ( XLRSHVH 8 QLH 1V HHQ LRWILHQGH I XQPWH YDQ | HV
P DDQGHQ GIH GRRU (8 QGWIMAQ Z RUBWXIWHRHIHQG RP GIVFXWIHV RYHU (8 EHBIG HQ Z HWHYLQJ
W FR, WGLOHUHQ HQ W GBIGHQ 9DQ NPOXDUL VRWMQL QHHP WoHQL: GH] H LRORS ]IFK +RHZ HO
KRIHU RQGHLZ LW HHQ Z DWEHSHUNWM HQ WXGHOWAQ JHHQ S@DW NUHIHQ LQ KHWRIILFL: ®f 9@DP VH
SIRMPVBMQ> Z DDU GDWELMGH GUH YRUJH HQ KHWKXLGLIH 6SDDQWH (8 YRRU MMU/FKDS HHUGHU Z HO
KHWIHYDOZ DV RUIDQIVHHUGH 996 P HWGH WMIXQ YDQ GH 0 LOMMUYDQ 2 QGHLZ LW 1Q P DDUN HHQ
VI HHGDDJ VH LOWUQDVMRQD®! WK GHWQFRQI HUHQWH LQ KHWNDGHU YDQ GIWYRRU WMUVFKDS  7INBHQV GH
FRQIHIHQWH @J GH IRFXV RS KHWXIVBLDIHQ YDQ GH NUDFKVBXQWQ YDQ 9MDQGHLHQ KHWIRLP XBILHQ
YDQ HHQ YIMH YRRU GH VRHNRP W YDQ KHWKRIHU RQGHWZ LW 1Q GH (XURSHVH 8 QIH HQ KHW

EHQDGUXNNHQ YDQ GH UHBIYDQUH YDQ WKGHQWQSDUAFLSDMH 0 HHU GHVIBLY RYHU GLWSIRMIPMABDQ
JHQRWIHLG RQGHU ' HHO®  3LRMIFVE HUINLQJ

QPH JIQI GH O LOMMILL: B &RQI HUHOVIH YDQ KHWIRMRI QDSURFHY GRRULQ 7LDQD $ @DQL:

' H H FRQIHIHOWH 1V HHQ EHDQIUMH P IMBDDOLQ GH LOVSDQQIQIHQ RP GH GRHOMAGIQIHQ YDQ KHW
YRBRIQDSIRFHV W YHZ H] HQIMHQ HQ QUHXZ H GRHOWGIQIHQ W ] HWMQ ' H FRQIHLHOMH ERRG GH
GHH@HP HQGH MQGHQ HHQ SMMRWP RP GH YRRUNDQJ W HYDXHUIHQ HQ QUHXZ H SURUVMMAQ W
WMA@IQ YRRUGH ( XLRSHVH VDP HQZ HINQJ RS KHWI HELHG YDQ KRIHURQGHLE LW

> '"HSDUWHPHmMQW HO BIQLMXLWHYBBRBHQ SURMHFW8OBR@RU]LWWHUVFKDS
KWWSV 77Z YODDOQGHUHQ EH SXEOLFDWLHY SURMHFWSODQ HX YRRU]JLWWHUVEFKDS

.EEVZIVWPEK 7XYHIRXIR [IKIR ST HI ZI\
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+ HVODDWM 996 WIDQGSXQWRS YN YDQ KHWIURMBIQDSIRFHY GDWHUNXIW 2 6LQGVGLHQ ] L HU
KHHO Z DWRQVZ INNHIQIHQ JHZ HHW ] RDOY GH 0 LOMMU: ®f &RQIHIHQMH YDQ 5RP H 1Q 7HU
YRRUEHUHIGIQJ YDQ GH 7LLDQD &RQI HIHQMH Z HUNW 996 KHWYRRLELW DFDGHP LHNDDU DOYR@IGL) P HH

DDQ KHW/ARBRIQD : LMK 6VIGHQW( \ HV RQGHU RHN YDQ GH ( XURSHDQ 6\GHQW 8 QIRQ Z DDUKHWGIWOQ

VOIFKW JHEUHNN GHHG@996 ] DOLQ GIWHDQ YHUBHUJIDDQ HQ KDDU YRUJH WIDRQGSXQUWKHY LHQ

HQ YHU HOWHQ P HWGH KXIGLIH WIQG YDQ ] DNHQ YDQ GH P SGP HQVMH YDQ KHWY/RERI QDSLRFHV 1Q

9MDQGHHQ 9HUGHU LV 996 DOMOQGV KHWEHILQ DPMHI EHWRNNHQ EIMKHWYR®IQDSRFHVA : H

YHWZ DFKWQ GDQ RRN GDWGH 996 D JIRRWW WENHKRGHUWIRHS HQ GH JRHG XIWHERXZ GH

RYHUBL WAKPUHQ YDQ GH 9/ 2 5 DPH GRRUDGP LOMADWH HQ NDELOHWEHWRNNHQ ] X@PIQ Z RUGHQ ELM
GH YRRUEHUHIGLQJ YDQ GH 71LDQD FRQIHIHQWH : H ] X@BIQ EQWHQ LIWHUHQ Z DDUGDWQIHWKHWI HYDOLY

996 LV RRN EH LJ JHZ HHWVP HWKHWXLWZ HINHQ YDQ HHQ EHXU HQSWRIWDP P D YRRU EHGUHLIGH

VWXGHQWIQ JHQDDP G 6VXGHOW DW5LVN  QDDU DQDARILH YDQ KHWEHXU HQSWRILWDP P D 6FKRMU/ DW
5IWN YRRU EHGLHLIGH RQGHU RHNHWY  -Q KHWZ HINQIWVNADU 1V KHWGRWIHU Z HHU QIHXZ

®IYHQ LQIHE®] HQ GRRU 996 QDDU DDQGBIGLQ) YDQ RQGHU DQGHUH KHWFRQIQFWLQ GH * D] DVARRN
YROHQG RS GH WULHXLDDQYDOYDQ + DP DVRS ~ RNVRREHU HQ GH GDDLRSYRQ HQGH WHSUHWIH YDQ
MD- O -Q QRYHP EHU WEHQV (68 %RDUG 0 HAMQI  1Q (\WIDQG LV HHQ UHVROMH YDQ 996
JRHGIHNHXUG Z DDLP HH (68 KDDUWMXQ YHUBHQWDDQ KHWRSUFKWQ YDQ HHQ 6V$5 SLRILWDP P D 1Q
9MDQGHHQ 7HU YRRIEHWHIGIQJ YDQ HHQ QIHXZ YRRUAMOKHHIWO96 P HWYHU/FKIGHQGH QDVIRQD®
WK GHOWIQNRHSHY YDQ DQGHH @QGHQ JHVSLRNHQ RYHU KHWUHHGY EHWIDQGH EHXU HQSWRILDP P D
1Q KXQ @QG 9HUGHU] LM HU RRN P HHUGHUH JHVSUHNNHQ JHZ HHWMQ VDP HQZ HINQJ P HWO/ 5 P HW
EXIMQDQGVH SWRIWDP P DEHKHHUGHW/ Rl RSUFKWUW GRRUHIDDQ DARRN P HWKHW HSDUMP HQW
. DOVHDUMHQ YXIMQMQGVH =DNHQ ' . 9%X=D 2S  MQL LY KHWYRRUMAO RQGHUAMXQG GRRU 9/ -5
9/+25%$ HQ996 YHJRQGHQDDQ' . %X=D

7HQ VWM GRHWO @DQGHUHQ KHW] HHUJRHG RS YON YDQ DFDGHP LVFKH YUMCHLG]; 996 NNMMEH RUG
QDDUGH RQVEZ INNHIQIHQ RS KHWY@N YDQ WX GHWIQUHFKWIQ HQ DFDGHP VFKH YUMHLG LQ GH Z HUHG

LQFOMHI 1Q ( XURSD{{ 0 HQ KRHIWKLHUYRRU QHWYHU W JDDQ RP W ] LHQ GDWMMGHQWAQ RQGHU YXXU
JHQRP HQ Z RUGHQ RI ] HOV LQ GH JHYDQJHQLY VALHFKWRP HQ ' DDLRP  Z HUG RRN LQ GH QIHXZ H QRVD
YDQ 6WWGHQW DW5IWN GH WHMXQ EHVXLIG YRRU GH P DDWFKDSSHIMH LROHQ RSGLDFKWYDQ KRIHU
RQGHWZ LW DFDGHP IVFKH YUMHLG HQ GH UHFKWAQ YDQ GH P HQV HQ WXGHQWIQ Z RUBWXIWHGUXNW =R
P DNHQ ZH GXIGHIW Z DDU 996 YRRU WEDW HQ NXQQHQ ZH RQIH SDUQHW LQ DQGHIH MQGHQ
YR® RQGL] WHXQHQ LQ KXQ WWUING YRRUHHQ UHFKWDDUGLI HURQGHLZ LW HQ VDP HQBIVIQJ

6' 996 KHHWW/DP HQJHZ HUNWP HWKDDU SDUAHUY RP - KDDUWMP SHOW GUXNNHQ RS KHW2AHA VRK
(8 YRRUMMUFKDS NDQ ZRWHQ EHVKRXZG D@ VXFFHWRO DIJHLIRQG ' H EHWXXUWGHU
LOWAUQDWRQDDOQDP  GHHODDQ YHHOYHUI DGHUQI HQ HQ VIPWN |RUFHV RS ( XLRSHHV QLYHDX HQ (68 6'

996 KHHIWVDP HQJHZ HUNWP HWKDDU SDUAHUY RP - KDDU WHP SHOW GUXNNHQ RS GH 9@DP VH
GHH@DP H DDQ KHWY/RM®RI QDSLRFHV  GDDUELVRRN DI JHLRQG

6' 996 KHHW HHQ LOWAODWRQD®! FRQIHHOMH RQG (XWRSHWH HQ 9@DP VH KRIHU
RQGHWZ LMVKHP DV JHRU DQWVHHUG 1V GDDUELVRRN DI J HYLONW] LH SURMIFVE HUNLQJ

6' 996 KHHIWHHQ WIRQGSXQWQIHQRP HQ 1Q KHW/RARI QDSLRFHV

6 996 QHHP WELQQHQ (68 HHQ SLRDPWHYH LRORS 1Q KHWSLRP RWMQ HQ YHUWGHGLIHQ YDQ
A GHQWIQUHFKAQ

? 9ODDPYHUHQLMMIPSEWXGHQWHQ 6WDQGSH%BWRIQDSKRFWSY YYV_ DF VWDOGSXQW VWDQGS
ERORJODSURFHV

@ (XURSHDQ BWXGHQWYV B8QLRQ % RIOR WS _: L MAKX 6RVXIBLHOHWRMBI\ERORJIQD ZLWK VWXGHQW
AKWWSY OQLHXZV NXOHXYHQ EH QO BHOBYURHJHU ERORJQOD LQ SUDDJ VWXGHQWHF
WRSRYHKWWSY GZDUV EH DUWLNHO GH ED]DDU YDQ GH RQEHZH]HQ UHSXWDWLHYV

{(KWWSV 777 HXURSDUO HXURSD HX VWRD HO GRFXPHQW (356B678

{{KWWSV 777 PR EH QLHXZV DFDGHPLVFKH YULMKHLG VWHUN DFKWHUXLWJHJDDQ YRRUELM
{tKWWSV HVX ROOLOH RUJ EHODUXVLDQ VWXGHQWY DVVRFLDWLRQV LQVWDJUDP SDJH ODE
KWWSV 77Z VEKRODUVDWULVN RUJ DFWLRQV VWXGHQW FDVH EHODUXYV
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2 EEVWKLI XZSS\STKI VK HIl FI P MWIFER [ | VH | VEIKI BSTI R NEEVVWW O NRKI A1 XST || R WERHT YRX VSRH
WEKT WNR HIE "S\KW GSV , | XWERHTYRX[ | VHEPNR LI X[ | \ORKWEEEV NRKI A X QEEV[ | \HMWR
LI XRENEEV ZER | NRHI D EJKIVSRH | R KSI HKI A Y\H 81 VZSSWI VT MNRK [ | VH I VWEQI RKIM X R
QI X EMPM.ERHI TEVRIW YM H "AS\KWGESV H WEKI MW FRKIR H  WEKI FI KI P M W HI
AS\KMRW IRKI R "MA RLYMI R [ SSR*SWKA RRE « | RREXYYMWIDSSOH WEKNMMM RWYH RA RN B )V
[ITVHTTRWM NWERRNMK KI PZIVH SQ ~SZI | PQSKI D ZI WWALNP RHI W QQI R YMLI XH FEXX
LSVRIRX FYRH PR MR HAXWERHTYRX , | XWERHTYRXFI ZEXHER SSO I I R YNKI FV Ml YM | RM X4RK
ZER KSSH T\EGME W [ EENST [ | ERV: 7 EPQIRM GSQTRDIRX LIFFIR QSKIR SR¥ZERKIR , I X
VWERHTYRX[ | VH SSOKSI H SRZERKIR M HI QI Hzt ( EENREEVWK[ | VH HI \VETTS\WH YVSSO QI | \Q EERV
YNKI RSHMH HSSVI\ X VRl TEVRI WM RMSWKNRAVW FRKI R SQ HAWERHTYRXOSI X LY R

-RVEM XSXH WEKIWNR H A"SWKWGSV [ I VH IV SSO WH\O MKI M X ST LIXBFFIR ZSSVI IR
ZINERO WK ZER HI  SROBWA RZI \KSI HWBK  ZSSV HI - ZM\HI NEEWW ZI VTR | KOYRHI WRYHI RA R (| 7
ZI \KS| HRK ZER IYNS OUKIROJKIRH WRYHI RAR ERVI | R GSQTI RNEXM ZSSV LI X[ 1 VO HEX M
R ZI \H RX8H RWHI GSZMIGAWNWY ) O NEEVQ SI XI VI X VSTRMY[ QI XLI XCEFMR XZER H Q NRMK VZER
; IPNMR [ SHR SRHHMLERHIH SQ HIA SROBWA RZIWKSI HWRK X ZINOMKIR ) IR ZI \ERA WWRK W
YM NRHI D RMXKI FYOX Q EEVHERC*MIHV MW ERRNRK O KI R HYMII RHI RWRYHI RA R ZI VIR T KOYRHI [ | P
STRVMY[ |1 R ZI\KSI HBK ZSSVH SROEWA R HM A Q EECH R X¥Hl RWLYR WEKI WNR -R LI X
CBQI RH ECEH QMNEEV W LI XH FIHSI WK SQ STRMY[ X LEQIVMR ST H Z \ERA WK ZER HW
SRCEWA RZI \KSI HVRK

&) 63)47340)-( -2+ % : 3' %8996

-R AVWEALITR TR METTSWK SZIVH XSl GBGQWK ZER HI EHZSGEXYYV 3RH V H ZSSWH P R XSX
Q SHI \RW WWRK ZER H EHZSCEXYYV/AEXI | RLI \ZS\Q MK ZER HI FI \SI TWETR MINRK (| MZSSWK PFI WSRH
YMI I RFINSI TWoTR MINRK RE HE QEWI VMR HI M AL R I R ZSS\EJKEERH EER HI LYMIMI ~ NEWMI WEKI
ERVEHZSCGEEXVWEKNEN

-RRSZI QFI'V ZAVWEATIRITR[ I VCRSE ZERQNRMK V: ER5 YNBO RFS\RI QI X1 | RZSSWW P>XSXI | R
ZSS\EJKEERHI FI\SI TWSTR MNRK HWM HI S\HI WZER EHZSGEX R R YRMI VA M RVEEQT RQSI XYM MO R
-R J FWEW WAMZIRH HG&ER RZERH 21 H VERHWERMAI : EEQW M A XNEGYI{MRIIR
FWIJ EERKI "MR H  SVHI WZER EHZSGEX R ZSSVH YM | VORK LM\ZER QW0 R REEVH YRMI VM M R (|
H GERIR VK HI R I VRVMWI  FI H ROWKI R FMISRHI VERHI M HI HYYV I \ZER LI X VWBQEEPWEXYYXI R HI
CBWRI'WV -R RSZI QFI V FEK IVEPIIR[ | X6R{ | VI CEEVHEXEPREEVH 6EEH ZER 7)XEX [ EW
ZI WRYY\H X VEHZMW ASRHI VHEXHI YRMI WM M R LM\ZSSVKI GSRAWR{ | \H[ EM R &SZI RHWMIR [ EWLI X
RSK RMXFI A RH [ EXI\EGKEER FSH QSI XCSQI R MR H FI\SI TWETR MINRK HEX RSK RMX EER FSH WV
KIGBQI RFNRI RHI KI RIWIA ST MINRK

{u BWXGCGHQOQWHQOHMROLHEMYUDJLIRDYHWWDJIHW GH JRUJVHFWRLU GHFHPEHU
KWWSV 777 VWDQGDDUG EH FOQW GPI B

.EEVZIVWPEK 7XYHIRXIR [IKIR ST HI ZI\
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996 WM@H LQ GHFHP EHU HHQ QRVD RS P HWGH YROHQGH YRRUQDDP WM EH] Z DUHQ ELMGH] H

QIHXZ H YRRUDIJDDQGH EHLRHSVRS®IGIQ] GH [LQDQF: ®f LP SDFWRS GH WXGHQW KHWJHEUHN DDQ

ILODQFIHUQJ YDQ GH RSGAGIQ] GH RQGXIGHIMH LOKRXG HQ KHW JHEWHN DDQ RYHUBY P HW
WENHKR@GHY, ' HH QRW LV ELHHG YHU/SUHIG 1Q GH P HGID HQ KLHUGRRU Z DV HU RRN WG RQIVFK

FRODPAP HWKHWNDELQHWYDQ VRHQP DA P LOMMU YDQ -XVWIAH 3DXOYDQ 7LI FKHAV2 S EDVY YDQ GH H

QRWD Z DV HURRN FRODPWMWHQ GH 2 UBH GHU9@DP VH %D@HV 2 9% HQ 996 RP GH EH] RUI GKHGHQ

YDQ GH WXGHQWIQ W EHVSUHNHQ

+ HWZ HWRQVE HLS LV QIHWP HHU EHKDQGHGS LQ GH Gl IMDVWKXU HQ RYHW HGLDIHQ DDQ GH
YROHQGH GUIMDWXU 7RWRS GH GDJ YDQ GMWVFKUMHQ LV GIMYRRUAMOQIHMRSQIHXZ  EHKDQGHGS

+)794)6:-7))6() 463*)77-32)0)
469% 8-./ +44 :336/0-2-7",)
47=",303+)2 )2 368, 34)( %t+3+)2

-R VEQI R 1VOBK QI X H *£H \EXBR H W) XYHERXV *\ERGSTLSRIW *)* NIZIVH ::7 ZSSVIIR
ZI NHYNAIL FONRK NR LI XHSWWIVZER HI +44 ZSSVOMRMGEL TW A SFBKI R 1 RSWMLSTI HEKSKI R 3Q[ MP ZER
LI XJ H\ER CEMEO{ VZER HXHSWWIVKNRKI R[ | HI A WEQ T R[ 1 VOBK EER SQ | 1 RWA MO VWHREEPYMX

WM R

-R [ITVHITIR [ I XY MMNRK HSS\KI ZSI VH [ EE\HSSV LI X FINSI T ZER OMRWAEL. TWALSFSSK | R
SVLSTI HEKSSK SNV PING RH [ | \H ST ZSSV EEVHI HEXWRYHI RA R |1 WK1 | R T\SJ WNBRI P WEKI
ZER Q NRW{ RW YYVZSPSSMR (1M WEKI MWVZI VIRELX ZSSVWYH R{ R HWM NR LI X EGEHI Q MNEEV

SIEA VEWRYHI VM R

7XH RARASYH RM @XLI FFI R ST I 1 RZI \KSI HRK QEEVH! [ | XV GUME | \KRMXHYMI D[ EXHI Al
ZI \KSI HRK MRLSYHX (1 WEKI QSI X SRHIV WTI\ZMW WEER ZER |1 R 1\O RHI WEKI QI I WV HW
LM\ZSSV |\ XE STR MK | R NEEVWDNV FNIWALSPRK QSIX ZSKIR (1 [ IX[I1WH I@XV W EP
YIMKI WL B HSSVLI XKI FM OEER WEKI Q1 | VW W ZSS\REQ | VD NR * \ERWERM &I KM, | XCEFNRI XZER HI
QMR V ZER KI ASRHLI Mi ASY M\ X{ R ST LI XEER[ | \Z R ZER QI V WEKI QI RSV R QEEV HX [ EW
X ZIKI T IW [ EEVST H WYHI RX R HYWT\SX WK | VHI R X KI R HI SRHYMl RILI Wi ZER HI NRZSI \WWRK 3 Q
HVI SRHYMHl RCLI HIR ST X LIPMVR [ 1\H SZIVRK KITRIKH QI X LI X CEFMI X ZER Q NRWW V ZER
: SROKI ASRHLI Mi *\ERO: ERHI RF\SYGO ( EEVRR [ | \H EERZERQ MWD ZI \M P4 HEX1 | R RMY[ YN PRVIX
ST XEJ PAEK 9N NRHI D[ | \H HI NRZSI WRK ZER HI ZI VTRELX +44 >SA YMKI WK P RE HWOZER AS[ | P
*)* ERV: : 7 ST LI XCEFNR X , | X[ | XAZSSWH PHEXHI +44 TEWZI \TRELX Q EEOX ZEREJ EGEHI Q MNEEV

I RHYWX |1 NEEVYMAX X MVKSI HKI O Y\H HSSVHI / EQ1 VZER : SFOMZI \M KI R SS\HWI W
ST QEEX

.EEVZIVWPEK 7XYHIRXIR [IKIR ST HI ZI\
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* IHOVRYHUWEKUNBHOG JHGLDJ

+ HWKHP D JUHQVRYHU/FKUNBHQG JHGLDI NZ DP KRRJ RS GH DIHQGD W WIDDQ QDDU DDQBIGIQ) YDQ
P HGBLQI HQ ELQQHQ GH WXGHQWIQIHP HHQVFKDS HQ HONH®! ] DNHQ GLH GH P HGID KDDAGBHQ 9 DQXIWGH
WXGHQWIQSRSX@MH NZDP  VRHQ HHQ GXIGHOMH YWDDJ QDDU P HHU WDQVSDIDOQWH HQ H] MUDH
WFKWRP P MHY -Q VDP HQZ HINQJ P HWGH 9/ -5 Z HUNMQ ZH P HH DDQ KHWGHFUHHWGDWGH] H
H WALDH WFKWRP P DMMHV P RIHIW P DDNW-Q QDP 996 KLHUWHHGV HHQ WIQGSXQWRYHU ( HQ
YDQ GH EHDQIUMMM DDQEHYHIQIHQ KIHUXIWZ DV GH RSUFKWQJ YDQ HHQ 9@DP V P HGBSXQW
JUHQVRYHUFKUNBHQG JHGLDI =X P HEBSXQW JHHW WXGHOWMQ GIH KHW YHUARXZ HQ 1Q GH
P HGBLQI VSLRFHGXUHV YDQ KXQ KRJIHU RQGHZ LIMIQWHAQI HQ YHURUHQ KHEEHQ GH NDQV RP  ELVHHQ
RQDI KDONHOMH HQ RQSDUAMBLIH LOWMAQJ P HGBLQJ) W P DNHQ 996 1V GDQ RRN DOANG DPWHI

EHWRN\HQ EIMGH RSUFKWQJ YDQ KHWOM@DP V 0 HEBSXQW JUHQVRYHUFKUMBHQG JHGLDI  GDWLY
RSIHUFKWIQ GH VFKRRWYDQ KHW9MDP V 0 HQVHQUHFKWIQLOWIXXW 996 LV YHUSHU RRN DPWHI

EHWRN\HQ ELMGH FRP P XQIFDWHFDP SDIQHV YDQ KHWOMDP V 0 HBSSXQWHQ GHHAVGH] H RS KDDU

HLIHQ FRP P XQLFDAHNDQD®IQ

+ HWDI JHRSHQ DFDGHP LHNPDU Z DV HU RRN HHQ WHIUNH YUDDJ QDDU HHQ HYDOXDVMH YDQ KHWI HYRHUGH
EH®IG DDQ GH YHUFKIAGHIQGH XQLYHUAWIMAQ ' H H HYDOXXDWH ] DOXIWHYRHUG Z RUGHQ GRRU HHQ
H WAUQH FRP P MWH DDQ H SHUMQ Z DDLIRQGHU ««Q WWXGHOWH[ SHUN HQ QRWP DOWU NRP HQG
DFDGHP LHNDDU SMDWYLQGHQ

2 U- QVHUQJ HQ UHP HGL- UQJ

+ HWP LOMMUH KHHIWP. HWKHWMM GLHYRRUADQJ VGHFUHHWQLHXZ H LQWAKP HOWAQ LQIHYRHUG RP - KHW
RU: QWUQIVSIRFHV W RQGHUAMMXQHQ 91D IQWEBSVRHWHQ HQ YHUBAFKW UHP HGL: UQIVWDMIPRQ
KRRUAHHQ NDQGIGDDWWXY GHQWHHQ VSLHI HOYRRU HKRXGHQ W Z RUGHQ EHWHI | HQGH GH UHDMH WOAHQ
KHWHL HQ NXQOHQ HQ NHQQHQ HQ GH EHQRGLI GH YDDUGL KHGHQ GLH HHQ WXGHQWQRGL] KHHIWLQ KHW
HHOAMM NDDU YDQ HHQ VSHFUIHNH RSGAGIQ) 2P W JRUHQ GDW WXGHOWQ JHHQ W JIRWM
WKGLHGXXUYHUADILQJ RSBRSHQ LV HUHHQ NQLS LQIHYRHUG Z DDUELMAXKGHQWAQ WATHQ KHWHLQGH YDQ
KXQ VE HHGH DFDGHP IHWDU ELQQHQ HHQ UFKWQJ RS DOKXQ HHUAMNDDU/YDNNHQ P RHWAQ JHVDDIG
]I RS WXGHOMQ XIW XIM/RQGHUQIVFDWIRUHQ QD ' H/H P DDWHJHBKQ JDDQ NRP HQG
DFDGHP LHDULQ P DDUKHWHI T HPAYDQ GH Hi T HPHYH LP SGIP HQVMH YDOWM EH] LHQ

996 JIQJ KHWHQIDIHP HQWDDQ RP WM Z DNHQ RYHU GH RSYROLQJ YDQ GH] H RU: QWALHQGH VRHWHQ
© H JIQIHQ GDDLEIM] HOV YHUEHU GDQ HONHOHHQ DPAHS®Q P DDU Z HUNWMQ ] HOV HHQ YRQA DDUGL
WDQGSXQUWXIMRYHU GIMWRQGHLZ HLS  + LHLP HH Z LaBIQ Z H KHWI LR EHDQJ EHQDGUXNNHQ GIH Z H DY
EHDQI HQYHUMJI HQZ RRUGLI HUY KHFKWWIQ DDQ GIMWRQGHZ HUB  HQ YRHUGHQ Z H GUXN XIMWRS KHWEH®ILG
-Q KHWWIQGSXQWUHSHQ ZH RS VRWKHWYUN DNHQ YDQ P IGGH®IQ YRRU RQGHU P HHU YHUS@FKWM
WXGIHEHIHRIGIQ) ] RGDW RU: QWALHQGH WXGHOWIQ  RQIHDFKW XIW Z HOH  DIVAXGHHU LODOMIW ] LM
NRP HQ DGHTXDDW EHIHBIG NXQQHQ Z RWGHQ QDDU HHQ WXGIHNHX]H GIH KHWEHWM ELM KXQ

LOWAUHWHY HQ VDXBIQWAQ SDW

.EEVZIVWPEK 7XYHIRXIR [IKIR ST HI ZI\



4%+ -2 % 4

$ O EQWWGDWGH RQGHZ LIMIQWMEIQJ HQ GH LQI LDWAKPXU QLHWRS DGHT XDV Z LIjIH NXQQHQ YRRU LHQ
KIHUGRRU Z DDUGRRU GH LOWAKP HOWAQ KXQ GRHORP  WXGHOWQ WM EHIHBIGHQ P MHQ GDQ P RHW
GIWP RGHOKHJ IHQ ZRWGHQ -Q VHSWP EHU EHUHINM RQIH WRHS ' H 0 RUHQ{< DORRN ' H

6VIDQGDDUG{ =

+ HIRU- QWAUQJ HOQ GHOEHUDWH

=RDY KIHLEERYHQ DDQIHKDD@G ]X@Q WXGHOMQ GIH EIQQHQ GH VEHH NDU JHHQ YRABIGL)
WK GLHUHQGHP HQW EHKDD@GHQ 1Q KXQ HHUAM EDFKH®RU QD VE HH NDIDU KXQ RSBIGIQI P RHWAQ
VWRS] HWIQ ' RRUGH] H VWHQI HUH P DDWHI HBIQ KRRSWGH RYHUKHLG GDWMMKGHQWQ SLHYHQUH QRJ
YRRU ] IMKXQ RSGAGIQ] P RHWIQ WRS] HWIQ KXQ GHIDWMINXGHY DDQSDWHQ Rl JHD NMHQ QDDU
HYHQUXH®! KHURU: QUWAUQJ ] RGDW VI HHQ WX GLHGXXUYHUBIQILQ) RS&RSHQ

(HQ VE HHGH SXQWLY GDW DDQIH] LHQ WXGHQWQ QD KHW\VE HHGH NBDU YDQ KXQ WXGIHV W KRUHQ
NUMHQ RI JIMGH RSGIGIQJ P RIHQ YRRUVHWMAQ RS EDVV YDQ RI P HQ JHVDDIG LV RS D
HHOAMMDDUADNNHQ  WQ] IM P HQ VRW HHQ  XIWRQGHUQIVFDWAIRUH EHKRRUN ' IW EHWANHQW GDW
WK GHOWQ HYHOWHHOELDD  H YDQ KXQ EDFKH®RUEHKDD@ KHEEHQ P HWXIWRQGHUQJ YDQ ««Q Rl
HONH®! HHUAMNDDU/YDNNHQ  Z DQQHHU ] IMKRUHQ GDW] IMKXQ WXGLHV QIHWP RIHQ YHUGHU HWQ ' H
WXGHOWQ GIH 1Q GH H VWDMH YHINHUHQ NUMHQ GDDUDD HONHOGH NHX]H WWHQ HHQ QIHXZ H
RSGIGLQI DDQYDWMQ Rl WRSSHQ P HWAKGHUHQ WALZ KHWP HUHQGHHOYDQ GH WX GHQWAQ RQGHLE LW
HHQ GRRUMRRP JHUFKW RSBLGIQ] YROGH LQ KHWP LGGHEDDU HQ GXV JHHQ YDDUGLIKHGHQ KHHIW
YRRU GH DLEHIGVP DUNW -Q KHWEHMM JHYDOLY GIWHHQ WK GLHGXXUYHUADILQJ YDQ VE HH NDDU 1Q KHW
VOIFKWAM JHYDOLY GIMRQIHGLS@RP HHUGH XIWWRRP

2P GIWVRRUVRQIXQWUH XIWRP WMQ W YHLP IHQ KHHIW996 JHZ HNWDDQ HHQ XIWHEWHIG
WIQGSXQWLRQG KHIRU: QWAUQJ HQ GHIEHDMH -Q GIWMBQGSXQMWQRWIHLGHQ Z H RRN HHQ RYHU LFKW
YDQ DB GHIEHUDAHHI HY YDQ DB KRJIHU RQGHZ IMIOWMAQIHQ DDQIH] LHQ Z HUG RSIHP HUNWGDW
QIHWDDQ HOH LOWMAQJ GH] H SLRFHGXUHV KHWHOGH YHUIHSHQ HQ KLHUGRRU YHZ DUIQJ RQWAVRQG ELM
WKGHOWQ + HWABQGSXQWZ HUG P LOQGHUEUHHG LQ GH P HGID JHEWDFKWRP  DDQGDFKWI YHWWI HQ RS
GHVWNEY DQGHUH UHBIYDQWA DDQGDFKWSXQWAQ P DDUZ HUG Z HOQDDU DA WK GHQWQUDGHQ YHUAXXUG
] RGDW] IMKXQ WXGHOWIQ NRQGHQ LQIRWP HUHQ RYHU GH YHU/FKLABIQGH QIHXZ H EHSDAQIHQ LRQG
KHLRU: QWALHQ HQ GHIEHUHUHQ

6 VIKGHOWHQDLEHLG

Q HQ JHQRWIQ WXGHQWIQ QRJ YDQ HHQ YHLP LQGHUGH VRFID®! EINMBLDIH VRW — XXU Q
KHWEHBLGVS@Q Z HUG KHWHQJIDIHP HQWJIHQRWHUG RP YHUGHUH LOIRWP DWH W YHU/SUHIGHQ QDDU

WXGHOWQ VRH RYHU Z DWGLIWNRE WX GHQWIQWIMXXWQX  HLIHQ@W EHWNHOW Z HOH UMFRYV HP DQG

GRSWIQGHQ GIH P HHU GDQ XXU SHU NbDU Z HOWWM Z HINHQ RQGHU GIWMEVKXWHQ Z DWGDW
WXGHQWAQ DEBIP DDCP RHWAQ Z HWQ RYHUKHWAINXXWZ HUINWXGHQW

{< KWWSV 7727 GHPRUJHQ EH VOHOQLHXZVY YODDPVH YHUHQLJLOQJ VWXGHOQWHQ ZLO EHWHL
GH FRPSHWHOWLHY QLHW QDDU GH DIVWXGHHUULFKWLQJaE DED |
{KWWSV ZZ2Z VWDOQGDDUG EH FOW GPI B
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' DDUQDDWZ RX 996 RRN Q] HWIQ RS KHWIQFOXMIHYHU P DNHQ YDQ WXGHQWQWREY HQ WRIHV HQ
RQGHUP HHUWRJI H [QWM@QJI HQ DGYIH] HQ JHYHQ RP EHWURP W JDDQ P HWELIWRRUEHHS WXGHQWQ
P HWHHQ I XQPAHEHSHINIQJ  + HWGRHOKLHLEIMZ DV RP - WM NRP HQ VRWHHQ VRRUMDE HOGDWEHS DDABH
W HSBINNHQ NRQGHQ YHUNUMHQ LQGLHQ | H HHQ LOFOXMHYH RP JHYLQJ NRQGHQ DDQELHGHQ + LHUYRRU
Z HUGHQ JHVSUHNNHQ JHYRHUG P HWYHU/FKLAEBIQGH SDUADHUY LQ KHWZ HUNYH@  Z DDLRQGHU NREVHDURK
SOWRLP HQ + HUXIMEBIHN GDWHUQRI QUHWYHHOLQFHQWYH ELVGH] H SOMRLP V BiHI GHQ YRRU GIMWRRUN
LQMDWHYHQ 9HUGHU Z HUG HU P HWGIMARSLE QIHW P HHU JHGDDQ RP GDWHU ELQQHQ KHWRQGHWZ HUS
WGHQWQDLEHLG ] LFK HHQ YHHOEHDQJI UMHUH YHUDQGHUQ) WZ HHI GHHG

-Q DSUO SXEQFHHUWGHQ Z H P HW096 1Q VDP HQZ HINQJ P HWB 1 =2  HHQ SHUVEHUFKWRYHU KHW
WUXJ YD@BIQ YDQ GH XUHQ @P IHWYRRU NMREWXGHQWQ QDDU XUHQ 996 SGIWMA YRRU KHW
EHKRXGHQ YDQ GH JUHQV RS XUHQ RP GDWBKW HHQ P LQGHKHIG YDQ GH WXGHQWQ RS GH
KRRIW ZDV YDQ GH WBHIMKHG YDQ GH P DDWHIHOHQ GH VRFLDDOHFRQRP IVFKH VRHWEQG YDQ
LHGHOW Z DAMMGHQWQ DI KDONHIW LV YDQ GH P RIHIMKHIG RP P HHU GDQ ««Q GDJ SHU Z HHN WM
NXQQHQ ZHINHQ  + HW SHUVEHUFKW EHUHING - XIMALQGHIW  YHU/FKLEBIQGH P HGID  Z DDURQGHU ' H
6VBOGDDUG HQ _+ HW1 IHXZ VE®G +HWGRHOZ DV RP YRRU GH SDUBIP HQWDLLH RQVELQGIQJ YRRU GH
YHUNH] LQIHQ HHQ EHVMQJ YDQ GH UHIHUQI Wi KHEEHQ P DDUGIWLY NP P HUJHQRHI XIWTHEBIYHQ
Z DDUGRRU KHWHU P RP HQWHOQDDU XIW] LHWGDWGH ERYHQIUHQV 1Q Z HHU WIUXJ ] DOYDEBIQ RS
XXU ' HVRQGDQNV KHEEHQ Z HP HW996 RS GIMSXQUWWRFK WHILN NXQOHQ Z HIHQ RS GH P HGID HQ

KHWDJ HQGDS X QUELMYHU/FKLEHIQGH WWKGHOWAQ HQ QLHXZ VEMGHQ VRFK RS GH NDDUANXQQHQ ] HWMQ

. HQLMDVP ROLVRU

'H : HQUWP RQMRU UFKW] IFK RS KHWP HWIQ YDQ GH SW FKIVFKH JH RQGKHIG  YHHUNLDFKWHQ

WXGLHP RAWYDVH YDQ WXGHQWIQ LQ KHWKRIHURQGHLZ LW 1Q 9 MDQGHUHQ ' MIQIMDMHI NRP WYRRUAXIW
] RUHQ RYHU GH YHIKRRIGH JHYRHDI KHLG YDQ WXGHQWMQ YRRU SV FKIVFKH SLREGIP HQ WBHQV KXQ

WXGIHSHURGH 1D HHQ HHUAMMA P HMQJ WMBHQV GH SDQGHP IH YRQG 1Q GH HHUAM

YR@OGLIH P HMQJ SODW 1Q DI 9@DP \H IOMAMIHQ Q WRQG HU QRLP DOWU HHQ

YHWROP HAQJ JHSMQG ' RRU HONH®I RQYRRU IHQH RP WBQGLIKHGHQ KHHIWGH H QUHWNXQQHQ

SODWYIQGHQ : H KRSHQ 1Q GH VRHNRP VWRQ] H ELNBLDIH DY P DDWFKDSSHIMH WINHKRGHU YHUGHU

WM ] FWMQ ELQQHQ GH QIHXZ H RQGHU RHNRYHUHHONRP VW\GLH Z HUG XIWTHVFKUHYHQ
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YRVCEI TI ZI M RMVK ZER EF? WIYHI R{RVEHIR MR : EERHIV R | R &WVW P W: : 7 LI X ZSS\REEQ W
TEXISVQ ZSSVH FEXZER WAYHI RA R FI M JJ RHI “"EA R HY LI R EERKEER >MIJEGWM | \XHMFSSK SRHI V
WYHI RA R FM RKX WRYHI R{ REERKI RKIRLIH R SRHI'V H EERHEGA.X SRHI MLERHI X QI X ERH V
GBI TI B\KERMEXWW IR H TSRO | R 7~SWKX ZSSV WAYH R{ RTEVAGMEM MR ERP M R ZERA
NA VREAGRER | R: FEEEQW SZI W KTEEXIS\Q | R

(1 : EEQW : IMRWMK ZER 7XYHIRAR ::7 [ SWHRXQSQIRXIPIGAXV R XASERVZI R ERH M

ZINRMNMKI R R H : EEQW +1 QI I RWELET QI XK\SX JBERGWR QSINNCLI H R (1 S\KERWEW M/
ZSSV LI X K\BSXM HI | PZER LEEV FYHKI X EJLERC WD ZER H QMHI PR HW Al ZER HI QMW V ZER
3RH | MIVOWKX ZME LI X (1 QI I XZER ~ QEEW LSYH RH H WFWHIMWRK ZER VWRYH RX R | R
R [ \RRKI ROSI T I M RMMRKI R OMWYM RH : : 7 | R SR X KI RLERKI V ERVR | \BRKI ROSI TI PZSSV LI X
W GYRHEN'SRH \| MIVHI : FEEQW 7GL.SPMM RCSI TIP : 7/ QEQ RLMWZERKI FWND : M HI Al QI X.SHI

CER::7 R XERV: 7/ LEEV[ | \ORKWWFWHNM EERZ\EKI R QEEVANR | VKI | R Q1 GLERWD | R ZSSV'\MR
SQ SR QMH PRX NMHI\IVR

(I EKIQIR [ I1VOBK ZER : : 7 FMHX I MIRMD KITR ZI\HHM WNDX SQ X FIWEMR , | XFI XA X
LSSIH'EQ MDD H OCW R ZER SRM FSIASYHV HW ATV QEVOGSRIS\Q [ IMOX H  RSHWI
AVIAQWKIR IR SR MAKI IR ZSSVREQI MWD FMI) Y\NSTI ER 7XYHI RW.9RMR )79 H )YWSTIW
WRYHI R{ RZI \W{ KI Rl SS\HWMNRK

-RH 2Wf MM WY IVORK 1ZIRIQIR{R IR GSQQYRMEXW LITJIX: : 7 H ZSSWNMI NEM R H K\GSAMN
FI WIEMRKI R HSSWKI ZSI VH Q1 XKMGA A KI R*NR ZER » NR REEV « NR
SIVHIV MPRIRGERRIR[ | | MI RMDRMXQI T VFIWTEM R |, | XASY FI X A Rl R HEXZ\Nfl WAL WWENAL @ 7
ZSSVER WM B ASYH R QSI X R STHVEEMR REY[ | RDWRSK FI FISSRH [ SVHI R ZSSVLYR [ 1\O : EEQW
WRYHI RA R ST ) Y\ASTI l WRMI EY RMX QI VZI\X{ KI Rl SS\HMH [ S\HIR HSSV LSKI ZI VTEEEXNRKW | R
ZVFRICEW R IRH 1ZIRIQIRA R | VORK ZER: : 7 | MI RIMD SRQ SKI AMD[ SVHXKI Q EEQX

S 7 LITIXMR EGWJ KI ASALXREEVZI VHI M FI AYNRMNRKWIM WI R ERX \REXMIZI F\GRRI R ZER
MOBQWR >S5S JEQ IV IIR WQIR I\OBKWZI MIRBBQW ST KERK QIX IIR
SRHI \| MIV(] ERM MS\KERWEW ( EEVREEVK[ | \HI R SSOT\SNIGKI FEW I \HI SZI M | ROBQWA R ZI \O RH
[ EEV VR ZINHIV ST [ S\HXKIFSY[ H %W REEXM [ | VHIR |V SSO KI MVBLX NRWTERRWRKI R
KIRZI\H SQ H ZS\QMRKW | \ORK EERXY OO AD VX QEA R SQ SSOHI Al XWK QI1VM X OYRR R
Al % R ERVNVROSQ W RF\SR

YIRXSA [ | PK\SX QNETEEPNR LI X IRERGMI PZI \LEEPZER : : 7  EQ | VIMH RSZIQFIV 2E IRA R

SZIPKKI R QI XLI XCEFMI XI RH EHQNMRMWEXW OSRHIR[ | H SZI LI Mi | VXSA. ZER SZI \WMI R SQ

SR WFWHIM Q1 X IS X ZIMLSKIR ( MI\XE FYHKI XAS\KHI | VZSSVHEXH ZI I RMNRK NR
QI VEH QWMDX OM 1 KSQ X Al X{ RST LYR FEWW | \ORK
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( HQ VZ HHGH J URW NLDFKV@DDG Z HUG GH JH] DP HQ@WH DDQNRRS YDQ KHWYRHP HQKRISGIQ VDP HQ
P HWGH 6FKRIHLHQNRHSHOGDWRS ~ MQL RII LFIHHOYDQ RQV Z HG ' IMOHERXZ GLHQWHQHY LBV
DO NDQWRRU HQ YHU DGHUXIP Wi P DDU] DODQGHU LMV RRN JHEUXINWZ RUGHQ DY RQWDQIVKXLP WM
YRRU 9@DP \H VFKRTHIHQ  HQ WKGHQWQYHUMI HQZ RRUGLIHUY 1Q %8XWHO ' H YHLKXLY QDDU GH| H
QIHXZ H VWMN EHWINHQWHHQ IRUMH GDOQJ LQ GH NRWMQ GIH ZH P DNHQ GH KXIWYHWQJ YDQ RQV
VHFUHVIBUDDW

'H6' 996 EQWIQ GIDBRR] P HWKHWNDELQHW2 QGHLZ LW RP W ] RHNHQ QDDU HHQ EHYLHGLIHQG
DQVE RRUG RS GH KXLGLIH WIDWYDQ RQGHU LODQFIHUQJ ] IHQ Z H GDQ RRN DAY VXFFHVYROYRORRIG

789()28)24%68- -4%8-)

YRV : EEQW ZIVRMMK HWM H FIFERKIR ZER H : EEQW WXYHI RX FILEMMX I\QRRIR [ H
SRWALEXXEM [ EE\HI ZER EGWIZI FI X500 RLI M ZERWRYHI RXRNRERP JEG XX RZERSRM [ IVOWK ) IR
VWO VWAYHI RA RZI\A KT R SSVHMINRK ASWKXT VREQ | D ZSSVHEX: @ 7 ZSAHSI RHI HVEEKZREO LI | IXSQ
A WV A RREQI RWHI : FEEQW WRYHI RX

U7 W HE ZSEKT RHE VWREX KMELT HSI R ARRKI R ST FNRRI R WRYHI RA RTE\AGETEXW

7( 7 LITIXITREPH RAREA KM YNKI [ | VOXI RTEWKHI A XSI NRLEEVZWNl NI WY | \ONRK

7( 7 LITIXI T RHYMI MDFI | BHSZI VLI XT\SIMPI RHI RSHI RZERHI PHI R

7( 7 LITIXH VEQI R 1 VORK XYWV RH ZI WAALNP RHI G RRER WRYHI R{ RVEHI R NR CEENKKI FNEGALX
7( 7 LITIXITRHYMIMDFI I ZERH TSFR QIR FI A JJ RHE WAYHI R{ RTEVAGMIEM FNRRI R HI

LSKI \SRHI | NMINRVWH KT R

7( 207 LITIX RMY[ | TEAGNEXMZSWQIR FMRIR H  ZI WALNMR RHI WEXDEM  ZI \KEHI WWRKI R
SRHI WSA& X

+I MR H ZEWKI VK I HERRK NR LI XEEREPWWRYHI R{ RZI \} KI Rl SSVHWI WV J] WWO EER] | “M ST SR
QEERH WDN EXIQIR ZIVKEH WKIR [ IVH 1V ZERYM WREX KMAELI SZI ] | KK KI BN R SQ
VWREAKMEL HSIP  7( 07 LHTIXTIR PH RMREAKM YNKI[ TVOX TR TEWK H AL X8I R LEEV
2R ML WY 1 VOWRK %600l DX TEMAI M R (1 ISGYW[ | VH ZI \R KH REEVVREX KM@ HSI P 7( 7
LI 1 IXI | RHYMI MODFI | B SZ1 VLI XT\SIMPI RH RSHI RZERHI P HI R0%6EERKI *MR LI XGWGEEPWSQ | | R
ZNRKI VEERH TSRVA LSYH RIRM A RWK X LSYH RQI XH EGXI R WAYEXW | RRSH RZERH QG RXRER
WRYHI R{ RVEHI RZSSVHEXI | RKI TEWA R HI RWREX KM CER[ S\HI R YMKI HEALX

-RHMCEH V[ I VHLI XT\SNIGX™: : 7 " SRR G%MRLI XPZI RKINSI TI R [ EEVFMHI FI WRYYVHI VTE\XGEMTEXU
I ZI RYI | PSRHI WM YRH HSSVHI  Z\Nfl M1 WWESEQL STI R KIWV GO R EERKEEX QI X HI ZI WAL NV RHI
PHR 11 XERVHSIPIIRLIFHI VIR VRDNMNLXA ZINVONKI RN H TVSIVMRR I RFILSI A RZER HI ~
WRYHI RA RZI \H KI Rl SS\HMI W 8NHIRW HI A KIWVM GO R [ IVH 1V SSO EERHEALX FIWKIH EER
VREXA KMAEL HSI P 7( 07 LITIX TR HYMIRND FITRH ZER H T\SFRQIR FI X JJ RH
WWRYH RA RTEVAGEWTEXW FNVRRI R HI LSKI \SRHI \f NN FNRKI R06"SHEXHI FI WALMIFEM X S | JINBMRX
QSKI D[ | \HFI RYX
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+ HASLRMIFW 996 &RQQHFW Z HUG RYHUKHWDQHP HHQ SRVMHI JH YDOXHHUG Z DWHURH KHHIWI HBALG
GDWKHWIQ GH NRP HQGH Z HINQIWNIHQ ] DOZ RUGHQ YRRUNH HW 2'S EDVV YDQ GH YHUNLHIHQ
LQ] LFKWAQ NXQQHQ Z H 1Q HHQ YROHQG Z HUINLQIMWNDDU HHQ SDWHQGH HQ VADWAI LVFKH BIGHQWADWA] LH
6  RQWE IN\HBIQ HQ VRHSDWHQ LQ GH EWHGHWH YUM LE HU/Z HINLQU YDQ 996 ' DDUQDDWW] DOGH
YHUNUHI HQ LQI RUP DVH ELVBLDIHQ DDQ GH YHLZ H] HQ@WLQI YDQ VWDWAI MK GRHO 6 996 KHHIW
GH VDP HQZ HINQJ WWWWHQ GH  YHU/FKIAGHIQGH FHOWD®! WXGHQWQLDGHQ LQ NDDUNJHEWDFKW  HQ
WDWIMVFK GRHO  6' 996 KHHWQIHXZH SDUAFISDAHYRLWP HQ ELQOHQ GH YHU/FKIGBIQGH
WIMVILLH YHU DGHUQJI HQ RQGHU RFKW

* H H DDQSDN WHOVRQV 1Q WIDWRP  HHQ LREXXWWM HQ VRHNRP W HUFKWM VWDV LH Wi RQUE LNNHBIQ
GIH DDQVOXIW EIM GH EHKRHIWIQ YDQ RQIH ®IGHQ HQ ELGDDIW DDQ GH YHUMANQI YDQ
W GHQWQS DUAFLS DVH ELQOHQ GH 9@DP VH KRJHUIRQGHLZ LIMLOWHAQI HQ

. 361 -2+)2

, | XEERFMHI R ZER ZS\QMRKIR EER H RHI R ZER : : 7 ~S\KX | \ZSSV HEX H S\KERWEXM "ML CER
TVSIMV R ERV LEX O RRME RAYQ ZER H WYHI RX |R HEEVFMI LEEV I\TI\MW CER HIPR QI X
EERKIWSX R RH R IR I\X\R TEMWR W , | XZS\QIR ZER HI R HI R H\EEKX FSZI RHVIR FMIEER Hi
T\GJ VWWBRERW \WRK ZER HI S\KERMEXW -R LI X ZS\Q WRKVEERFSH ZER AEPKI O8M R [ S\HI R ZSSV
LI XTWRGMII ZER (] ERM MFSZI R ERM M [ EEVFMI V[ SVHXNRKI A1 XST | | R CR NI VEEREPZS\Q MKI R
HEXKSI H HSSVHEGLXMVYNKI [ 1VOX (| PHI RZERHI %KI QI Rl : | WKEH WRK [ | \HI R FI 2\EEKH REEVLYR
RSH R I R ZSS\A YM R ST ZAEO ZER ZS\QMRKI R | R ST FEWWHEEZER [ | \H KI 08" R SQ FI TEERI
W VWWIWNRLSYHI D ERHI VWNR X WELX R | RRMY] | WWWIWYMX HI RO R , | XZS\Q MRKWEERFSH FR | J
HEEWMICP VR | R d EREXWJI QEEVSSO YT S HEX | R EERY OO D ZSSVH R HI R HVI LI XQI I WKW
GSREGXCBQ I RLM\QI 1 3Q REEWKHMCR NI I ZS\Q NRKWEERFSH XSG RSK | | RKI ZEWII \HI | EEMVEER
ZS\QMKW) SQ I RXRX OYRRIRJEGW M R[ I \HH N RM KI A XSQ QI1VX [ I\ORQIXP MK RIR
ERHIV [ ZIR QIRAR ((SSMLITRLIXNEEV[ I \HI GX VH JSGYWQI | VKI B KH ST LI XZI W \O R ZER HI
ZS\Q MKW | \OVRK ER W@ HWHSSVZSS\REQ| DX [ | \O R EER HI TSSPZER ZS\Q | WV %PWRHWI RMI
NEV R ISSTXH ZI M RMNRK [ EXHSSH ST LI XZWMHI R ZER TI WIBRI RHWI ZS\Q MKI R[ MP RKI ZI RZSSV: : 7
3Q LI XEERX OO MDX QEQ R ZSSVZ\WM MMMl WSQ "ML EER X WAYM R FMIHI ZS\Q MKWISSP[ | \HI R
ZI VWALV RH YSSRVKI GV ¥1 VH SQ LI RZERER RSHMI NIS\Q EXM X ZSSV'MR >S[ | 1 VKI [ | \OXEER
TRV T F] WK T HVEEMISI OSZI VLSI N ERVZWNl M VA B 11 R ZS\Q MK MR | REEVCERWW AR [ 1 \H 1V
IR SRAR MRISQSQIRX ZSSV'MR ZSSV TS RMR K @{MWVIH  ZS\QKIZIWV IR [ IH LI X
ZS\Q NRKWEI P Wi EERKI TEWK ASHEX LI X Q1 1V WNDX FEEX ZSSV JP\ MVM M | R | MI R MFV RK ZER HI
ZS\QKI ZI W 3T HI Al QERMV] | VHLI XXSA QSKI MDSQ | RO P RVIY[ | | RLSYWEW RRKI RX ZWRHI R
(1 RMY[ | ZS\QIWV[ S\HIR EGWJ EERKI QSIHMH SQ QIl RE X H RAOR SZI'V STRMVKW | R
NRIS\Q | WRKWD SQI RX R ZSSV RMY[ | WZIW 3T HM QSQIRX [ SHIR LMWZER H OWNHMR R
YMKI XA RH I R[ SVHIRTAERRI RKI VDI 1 HSQ W X WK QI XQSSM 1 ZI R QI R{R | R EGMW
X 08Q| RZSSVWRZI WM R TEVREMTEXVIGSEGLI W

(1 KIRSXIWH 7( WSRH VH XM PZS\Q NRKI R.NR LI XFI P MWTFEER[ EM RHI ZSKI RHI

7( D7 LHTIXTTRLINVRMY] HZSVQ NRKWFI P M T R ZST WKL XYM

3RHERON HEX LI X LIVRMY[ HI  ZS\Q NRKWFI P M RSK RWIX ZSFPHM ST TYRX WEEX MWV HIA [ | P EP
KVSX RHI T RVEXKI [ 1 VOXI RMNRH RMY[ | VIREX KM¥R SSOEPM | HWWR[ | VOK 2ELI XEJ | MO RZERHI

TYRMWST H MCER LI XRMY[ | FI P M HER SSOJS\Q! | PKSI HKI O Y\H[ SHI R IR CER VI | R RMY] |
[ MHHSSVH ZS\Q MKW | \OWK ZER: : 7 [ EEMR
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%QQHQ GH 9@DP VH 9HUHQLILQJ YDQ 6VXGHQWIQ 996 LV FRP P XQIFDWH HHQ HWHOQWHHORQGHUGHHO
YDQ RQJH Z HINIQJ 2P RQ|H ERRGVKDS HIIHPAHI RYHU W ELHQIHQ HQ RQ| H ] LFKVEDDKHIG W
YHU LRWIQ KHEEHQ Z H YHU/FKLABIQGH WDWAT LVFKH GRHOWMQIQI HQ YRRUFRP P XQIFDVH RSJHWMGS HQ
KLHUDDQ J HZ HUNWANBHQV KHWDI J HIRSHQ Z HUNLQI VNDDU

996 WM@GH GH YRQO HQGH VWADWAJ VFKH GRHOMACIOQJ HQ RS YRRUFRP P XQLFDWH

6 996 ] HAIQ RS GH LOWAI LDVH YDQ QIHXZ H YRLP HQ YDQ P HGID

6' 996 P DDNVHHQ J LRQGLIH DQDOWH YDQ GH JHEWXINVE SOMRLP HQ HQ WHNWGDDUXIMFRQFOMHV
6' 996 KHWZ HUINWGH FRP P XQIFDMHWADVWAJLH RP ] LFK RRN W UFKWIQ RS P RGD® WX GHQWAQ

6 996 FRP P XQIFHHUN GRHOHUFKW RYHU GH YHU/FKLGBIQGH WRQGSXQWQ HQ YROW GHH
FRP P XQIFDMH RRN QDXZ RS

6' 996 KHHWHHQ LOAWRGXFWH] LGV XIWIHELWDFKW 996 996 IRUGXP P LHV

( HQ EHDQI UM DDQGDFKWSXQWGIWNDDU Z DV KHWH] SHUP HQWIULHQ P HWGH LW LDWH YDQ QIHXZ H
YRUWP HQ YDQ FRP P XQIFDMH 6' + HWI HEUKIN YDQ YIGHRI DI P HOWAQ VSHH@H KLHUELVHHQ FUXFLD®
LRO: H KHEEHQ EIMRRUEHHAS HHQ HHUMA WS JH] HWP HWKHWI HEUXIN YDQ 7IN7RN P HWQDP H ELMGH
OQFHUQJ YDQ RQV WIDQGSXQUWRYHU RU: QWUQI HQ LHP HGL: UQJ ' DDUQDDWZ HUG -QWRJLDP 5 HHY
LQIH] HWRRU] RZ HOGH 6\ GHQWIQFRQI HLHQWH DY GH P HGLDFDP SDIQH LRQG GH RSHQ EUHI DDQ GH
VRHNRP VW H P LOMMUYDQ 2 QGHUZ LIV

1 DDWAGH | RFXV RS YIGHR KHEEHQ Z H RRN HONH®! YDQ RQ] H FRP P XQIFDMHS@MRLP HQ JH YDOXHHUG
© H KHEEHQ EHVARWQ RP P LQGHU Wi LQYHWMLHQ LQ ) DFHERRN DDQIH] IHQ RQV GRHSXEMHN GIW
P HGLXP WHHGV P IQGHUJHEWKINW' DDLRP KHEEHQ Z H RQ] H LOWAUDH FRP P XQIFDWH YHUS@DWAMYDQ

) DFHERRN QDDU ' IMFRUWG ' DDUQDDW Z HWGHQ GH DERQQHP HOWIQ RS 0 DIBKIP S HQ &DQYD
JH YDOXHHUG RP - GH NRWHQ HQ HI | HAWAMIYDQ RQ] H VRREY Wi RSP DOVHLHQ

+RHZ HOZ H RQ| H FRP P XQIFDWHMWDWAI LH GINDDU QUHW RUP HHOKHEEHQ DDQUHSDWA] RDY YRRY LHQ
Q 6 KHEEHQ ZH ZHO EHZ XW LQIH[HW RS KHW YHWP MBHQ YDQ MURQ GDW GRRU
WK GHWIQYHUMI HQZ RRUGLIHUY Z RUBWJIHEUXINW ] RGDWRQ] H ERRGVFKDSSHQ EHWAU DI JHWMP G ] LD
RS GH P RGD®! WXGHQW' RRUP LGGHOYDQ YHU/FKLABIQGH P HGIDFDP SDIQHV HQ RSWHGHQV KHEEHQ
ZH ERYHQGIHQ RQH QDDP VEHNHQGKHIG EIQQHQ RQIH GRHOWRHS YHUWWRRW ' H|H DDQSDN P RHW

HFKWIU QRJ FRQFLHHWZ RUGHQ XIWHVFKUHYHQ LQ RQIH FRP P XQIFDWHVADWAIIH YRRU HHQ YROHQG
Z HINLQI WNDDU
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' 996 KHHIW GIW DU VWADWAIIVFK  JHFRP P XQIFHHUG RYHU YHU/FKIGBIQGH WIQGSXQWAQ ] RDVY
YRRURSJ HWMGTS 1Q GH YLHUGH \WUDWAI IVFKH GRHOMAAR) ' IMIHVXOMHUGH LQ GLYHUMH P HGLD RSWHGHQV
P HAWDY GRHO] RZ HOGH QDDP VEHNHQGKHLG YDQ 996 WM YHUI LRWAQ DO EHDQJ UMH GRHBIQ ELQOHQ KHW
KRIHLIRQGHLZ INEHBIG W EHKDBIQ ( QNHB! YRRUEHHGHQ KIHWYDQ ]I GH FRP P XQIFDWH RYHU
RONRWHQYHU RHGLQJ ELMARIHV 1Q GH ] RWVHRVRU GH RSHQ EUHI DDQ GH VRHNRP VWM H P LOMMU YDQ
2QGHZ IN' RYHU GH [IQDQFAIHUQJ YDQ KHW KRIJHU RQGHWZIN HQ GH VDP HQZ HNQIHQ P HW
WIXJ GRU DQIVDMHY ] RDY GH 6FKRIHUIHQNRHSHOHQ GH 9@DP VH -HXJGLDDG RYHU RQGHWZ HUBHQ DY

YHUYRHU/DWP RHGH HQ P HOWIDAZ HP LD ROQGHUNRQJ HUHQ HQ WX GHQWAQ

2 QGDQNV HHUGHWH S@QOHQ LV HU GIWNIDU JHHQ IOQWRGXPAHIIGY 996 IRU' XP P LV XIMYHELDFKW
6  Z DWHHQ DDQGDFKWSXQUWE@WWRRUKHWARP HQGH Z HIN.QJ WWBDU

' HH LOVSDQQIQIHQ RS KHWJHELHG YDQ FRP P XQIFDWH KHEEHQ RQV 1Q WRDWJIHWMGE RP ] RZ HO
VMDA VFKH GRHBIQ W EHUHINHQ DY RQ| H ] LIFKVEDDIKHIG HQ EHWRNNHQKHIG Wi YHU LRWQ ] RZ HO
RQGHU WXGHWQYHUMI HQZ RRUGLIHUY DY ELMGH P RGD®I WXGHQW:  H ] X@Q EQWHQ Z HUNHQ DDQ GH
YHUGHUH RSWP DOVDVH YDQ RQ] H FRP P XQIFDWHVWDVMAIIH RP - RQ] H GRHOMAGIQI HQ QR HI | HPAHYHU WM
UHDOVHUHQ

4)6732))07>% )2

D07 A XWRHWE RO P NEV R EGWI NR ST LI XTSI WABRERW M R ZER HIE S\KERMEXW ( MHSI R™M HSSVX

[IMOR EER IIR FIXV SQCEH WAK ZSSVH TIWER IRWH R IR LI XGRMRY X ZI VI XM R ZER
TIWER | RFIPM  -R MY H ZAVRMNK ZIVHIV R ST LIX ZSIMR ZER NRHVMiYI B

THERRWMKW  JYRGASRI WKW | R I ZEF'EVMKIWVM GO R 3SO [IVHIR IV ST VKIRBEM FEWW
TIWBR! | RABZI R KKI RKILSYH R XYWVR H WEJIRH TI WER | RV VER{ SSVHI MO ZER LI XFI WYYV
SQ "SKSIHH ZMKI VEERH TSRVA LSYHI RSZI VLS H WEIRH RAML ZSI PR MR H S\KERWEW | R
[ SWHXI VSSOKI Q SRMS\H SJ | VKI | R S\KERWESWELT “"EQA RSZl VLI XLSSIH[ SVH RKI *MR

X BEKIBTIR [ IVORKWEEY [ IMH @7 QIX IR LEEWK ZSHM RMY[ XEQ ZER ZEWK

WEIQIH [ 1\OW ) V[ | VHHER SSOHI RSHMI XM KI @&z W I \H MR LI XSRFSEVHIRIR[ | K MWQEQ R
ZERH ZEWA QIH [ IM\OWNH XA RIRH S\WKERWEXW ( MLI I IXI VZSSVKI "S\KH HEXRMXER 7( W
I ZI RK\SRHM A"NR OYRRI R[ S\HI R ZSPSSMI Q EEVHEXLEERXRMX[ | KHEXI V[ | PEERERHIM "EQ R[ I \H
KI[T 1VOX : ERYMH JIHFEQO IR I\ZEMWRKIR ZER H RMY[ | WEIQI HI [ I\A WV[ | \H HYNAIl D HEX | V
QI 1 VRSSH[ EWREEVHYMI D SQ CEHI WAK | R STR MINRKWRENIG{ R | RHYW[ | \H | VHSS\LI | R LI XNEEV
NMARNVKI[ IVOXEER LIXSTZSKIR IR QSRMSVR ZER H WEIQIH [ IMAOWIR QNHI V EER LI X
YMANAL W RZERRMIY[ FI P M
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'H6' 6' 996 KHHIWHHQ EHPILG LRQG ] Z DQJHUFKDSSHQ LQ KDDUSHUWRQHHOEHBIG NRQ QRJ QLHW
YR@MGL) Z RUGHQ YRORRIG P DDUKIHUZ HUG LQ Z HOWHHGV HHQ DDQ] HWWRH JHIHYHQ 996
ZRX GDDUQDDWV RRN HHQ EHBIG XWWE HUNHQ GDW KHW P RJHOMI P DDNW GDW WRIGIGHQ HHQ
WIDP EXLAELQI DPAYIVMMNXQOHQ GRHQ + HWLY YRRU996 QDP HOMI EHDQJ UM GDAEHWKXUHQ Wi HHQ
KHFKWWDP YRWP HQ P DDU RRN GDWGH WBIP HGHZ HINHW/ RQGHUIQJ JRHG RS HODDU NXQOHQ
H\NHOHQ ' RRU JHZIYLGH EHVOXIWKQ 1O  LOGIHQEDWIH  IIODQF: B  SRWMQ P RHW  KHW
WDP EXLGBLIQIVEHBIG HFKWIU KHLEHNHNHQ Z RUGHQ ZDDUGRRU6'  RRN Z HUG JHSDUNHHUWG 6'

996 ZHUNWVDP HQ P HWKDDU Z HINQHP HW/ HHQ EH®IG RQG ZHUNHQ 1Q GH WHIQ XIW ZHUWG
XIMYHYRHUG GRRUHOQNH®! J HVSUHNNHQ W YRHUHQ P HWGH Z HUNQHP HUY W SROVHQ QDDUHWYDUQI HQ XIW
KHWYHUBIGHQ HQ Z HQVHQ YRRU GH VRHNRP VW HQ KIHU Z HUG XIMALQGH@W EHVERWQ GDWGIWRSJI HRW/
NRQ Z RUGHQ GRRUVBIFKW HHQ NRUM EHSDARJ VRH WM YRHIHQ 1Q KHWKXLGLIH SHWVRQHHOEHBIG 996
YIOG KHWEHDQIUMI RP GH QRGLIH 1B LELMMIWOQ Z HINRP WIDQGLI KHGHQ DDQ WM NXQQHQ ELHGHQ DDQ
GH WBI P HGHZ HUNHW/ P DDURRN GDWKHWEHDQIUMI LV RP 1Q HHQ RP JHYIQJ W NXQQHQ Z HUINHQ GIH
VRHWIDWGDWHU VHUHHQ HQ J H RFXWARDQ Z RUBHQ JHZ HINW996 QRWHUGH GDDLRP  1Q VDP HQZ HINLQJ
P HWGH WP HGHZ HUINHWY  HONH®! XIWRQGHUIMH VWKDHY Z DDUQ HU RS GH WHIQ JHZ HINWNDQ
ZRWGHQ EYE EIMYHUH YHBODMQIHQ QDDU P HHMQIV RS @RFDMH Z HIHQV RYHWP DFKW GRRU
YHUARRUG WHIQYHINHHU  EIM H] STFIHW VRHWHP P LQJ YDQ GH SHU/RQHHOYHUDQVE RRUGHIMH RS
YRRWIZ DDWGH YDQ HHQ JHP RWHHWGEH YHINDUQJ 2S 6 996 JHWIQ RS HHQ YHUSHWH
SWRIHWIRQDOVHUQJ RS YON YDQ SWHYHQWH HQ EHVFKHLP 1QJ RS KHWZ HIN GRRU P LGGHOYDQ HHQ
JREDDOSUHYHQMHS@Q LV NP P HUJHQRHI QIHWNXQQHQ Z RUBHQ LQJ H HWKHWDI J HRSHQ NbDU P DDU
KHWWDP E@WW] LFK] HO HQRWPP EHZ XWWWDQ GH QRRG] DDN VRWSUHYHQWH HQ EHVFKHLP 1QJ RS ] RZ HO
I\ VIHN DO P HQYDDOY®N HQ GH EH RWGKHGHQ KIHULRQG ] M GDQ RRN WHHGV EHQRHP G NXQOHQ
Z RUGHQ YID SHURQHHORYHUBU JHQ HQ ««Q RS ««Q JHVSUHNNHQ VWWWHQ GH WIDI P HGHZ HUNHU HQ GH
SHURQHHOYHLDQVEZ RRUGHIMH 996 1V HU GDQ RRN WRW RS RP WM NXQOHQ YDWWM@IQ GDWHU HHQ
JHHU JIRW RSHQKHIGV HQ |HHGEDFNFXOXXU IV ELQOHQ KHWWDP ZDDUQ KHHO Z DW ] DNHQ
WDQVSDUDQWEHVSLRNHQ NRQGHQ Z RUBHQ WWHQ GH YHUVFKLAEBIQGH WIDP BIGHQ HQ RS GH| H P DQIHU
KHHOZ DWEH] RU GKHGHQ NRQGHQ Z RUGHQ DDQU HSDNW
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LIXH MAWI ZI\HKI R SS\HUWK ZI | M R[ | REEVH WEXEM ZI \KEH WAKI RZERHI : | | RMNRK
(M X\WQ Z2V M REEV H SWERIR QI X H LSSKWA FI WRWNRKWFI ZSI KHLI M (1 ERIQIR
ZI\KEH WK WV LI X WREX KMALT  FI WIMWRKWE\AKEER ZER HI ZI V RMNMRK QI X HEEVREEWX SSO |1 R
FI ERKWO  GSRASRVM RH JYRGWM |, | X FYMEY MV LI X SWKEER [ EEV LIX FIRPM ZER ::7 [ SWHX
YNKI[ TVMOX > LITIXTIR SZIV I KIRH MMLSYH M0 JYRGWM HSSV LI X STZSKIR ZER H 1\ X \RI

QERHEXR IR LI XWALWWEI R ZER H SR | VT WERHTYRA R ZER H ZI M RMNRK HSSV\ETTSWH YWV | R
[ 1VOK\SITIR

-R ZSRH R FYM EYW TEEEW | R EKI QIR ZI'\KEH VWRKI R : ER HW EXIQIRI
ZI \KEH WAKI R ZSRH | VEER W'SI H %K1 QI Rl 1 \WKEHI WAKI R TREEEXW (1 A1 ZSRH TEEEXWI MH Q EEKI R
HWIRHI ZSSV HI KSI HO YMRK ZER HI LI Wl K\SXRK HW [ | VH STKIVHK IH RE LI X SRZERKI R ZER HI
FI ZI VRANRK HEX[ | ZSSV QI XI'NRZINLSSKHI [ | \ONRKWAYFWHWIM EER HI WEK GSRHI R

£96) %0

%IKI BSTIR [ | VORKWEEV [ IVHHR  FYM EYZI \KEHI WRKI R KI S\KERWV | \H : SIKI RWH WEXYA R QSI X
A TTHWH ZERSRM PH REER] | "M NRSQ | | RFYM EY WEXENMAN OYRRI R FEX R TEEEXMNRHI Rz> , | X
KI Q MiHI H EEREPEER] | "Ml WYH RAREHI RST I IRFYMEY[ EW  ( MMVWW GLXWRMIXQI | VHER LI X
UYSWQ ZINMX IR W[ IPITRVH WD ZI VWAL QI XLI XKI QMHI FHl ZER NEEV ZSSVHVIR , X
LSSKWKEEREPEER] | *MI WRYHI R{ RVEHI R HEXST | | RFYV EY EER] | *M [ EWHEEWFNISSO RMXLSSK HW
NEEV WP QLW [ EEVFMILI X NEEVKI R H R RSK [ EW, | XKI QMHI I EEREPEER | "MIR ST I I R
FYV EYZI\KEH VK W  FNMRE VWRYHI R{ RQNRHI VHER LI XNEEVZSSVHVIR

-R ZSRH R FYV EYW TEBEW | R EKIQIR ZIWKEH MWRKIR : ER HWM EKIQIRI
ZI\KEH WAKI R ZSRH | VEER WISI H %K1 QI Rl : 1 \KEHI WWRKI R TEEEXWV (1 A ZSRH TEEEWI NMH Q EEMKI R
HVIRH ZSSV H KSIHO YWRK ZER HI LI \WFI K\&XRK HW [ | \H STKIVH H RE LI X SR¥ZERKIR ZER HI
Fl ZI WRHNRK HEX[ | ZSSV QIXITRZINLSSKHI [ | VORKWNYFWAM EER H WEK CBRHI R

) VM WKSRWRMXNVERHI WHER HI NEQ Q | \VIMD ZEVWRAH IRK X Q SI X RQEQ RHEX[ | HMNEEVZI | PQ NRHI V
VRYHI R{ RZI AW KI Rl SS\HMI W[ EMQ LI FFIR OYRRIR QEA R SQ REEV SRM FYV EYZI \KEHI WKl R X
GBQIR (MLITIXEI IR XS KI M XSXLI XRMXFI LERPR ZER SRWUYSWQ )VOYRRIR LMVQI WV
ZINCEMRKI R ZSSV[ S\HIR KI ZSRHI R [ EEVZER QMYWALMR [ | PHI FI ERKVWDM HI  ZI VWELYMNRKI R MR
LI X>EQ RTEQQ XZER HI Z\Rfl MMl WAGSEGL HM HMNEEV SSO HI \GPZER GSQQ YRMEXMIQI HI [ 1A VST
AL LI TIXKIRSQIR , MVHSSVCER Ml IR Z1 | PQNRHI VEERCEEQ TI RHI EERTEO LER{ M R X R EER*MR

ZERH WIYH RAREH RIRI\A W Z2\Bfl MM WHER NR LI X[ | \ORKWEEEV ZER 3T LI XI NRHI
ZER LIX [ IVORKWEEV [ I\H HER SSO IIR LIMZEFYEM KIQEEQX ZER H >EQ REWK FMI HI
2\l WA WWESEQL [ EEVHSSVHI A R ANEL [ |1 VLI RQEEPST H 2\l NI WCER JSGYWV R

( EENREEVK[ EWI VI T RIRS\QI [ MWW PNR WRYHI R{ RZI \M KI R SSVHWI WHW HI | PYMQ EEO{ R ZER SRM

FYMEY IR% KSIT -l HVNMEVGSQXQIXLYRIMIRITIWNW AR A EEMMTYRARIRFV I OTYRAR
IR[ | KIBZ R HER SSO HEX HM NEEV WP GLXV I | R YMCSRHI \INID NEEV [ EW[ EEMR HI Q SXBEXW ZSSV
ZI U KI R[ SSVHUNRK ST LI X: EEQW RMI EY [ EXQNRHI VR 1 JHI FNAHI FSCERP NRVH FARKI R

{*HVWDWXWPOPEHSD TH@HRLW]RQGRISBLHYZ HH G H U GYHRIRAUHCE QW ZHHPQ DWW RQGHUERXZG
DIZH]LJ ZDUHQ YRRU WZHH RSHHQYROJHQGH EXUHDXV
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3T LI XFYM EY WSRHI R LI | P[ EXZI \OVMIANRKI R KI TEERH -R [IVHHRIV  QERHEEVWNWVR
ZI\NCBM RZSSVQEEVIMIWK  ZI WALV RHI QERHEX R ( MWVI | R)SI REQI ZER QEEVIMIVK " X RVIWR
ZI\KI ONRK Q1 X LI X EGEHI Q MNEEV ZSSVHMR ERMSSO QEEV MWK QERHEEWWR QI IV HER LI X
ECGEH Q MNEEVZSSVHVIR

( EENREEVK] | \HI RNR ZI WNELNR RHI WERHTYRX RKSI HKI A Y\H

o  T)ERHTYRX7XYH RA RQ SFNM M

o TXERHTYRX-RWALWENRK ZER VIRYHI RX R NR L1 XFI ZSFONRKWI KWK V
o TERHTYRX&NESRHI M WEXYA R

o T7XERHTYRX, | \GVMR{ WRK | R ( | ¥l \BXW

o TXERHTYRX, | WRHI MRK ECEHI Q MNEEV

o  TERHTYRX7XEKI W HI *"S\KW GSV

o TXERHTYRX) Y\ASTI W 9 RMI WA M R -RMEXWNJ

o TXERHTYRX* NNERGVIVIRK , SKI V3RHI (| MWV

o T7XERHTYRX: | \ER{ SSVHWKYHI RA RP ZI R

) V[ I VHI R SSOXEPZER RSOEW REHZMM RNRSRM T\ X W ZI \H KI R SSVHUNRK FI WN\SA R

, IXFYMEY WEEX KEMERX ZSSV | IR | JINEMRA [ | VOMK | R SRAEWK ST HW QERMV H EKIQIRI
A\KEH WK ZER IROR XA R 3T HA” QERMVCER H EXI QIR ZI\KEH WAK JISGYWW R ST LEEV
FIERKWOM >XEEO LIX YMIRMXR ZER H WRBEXKWMALT MR ZER H  S\WKERWEWM HI
GSRASR FI ZSI KHLI Mi | RLI XZI \OWM | R ZER FI WRYY\HI W

2EEWKH QERHEEWWR IR H WERHTYRAR [ IVMH IVLIIP[ EXNMLSYH MDD [ | \O ZI WMELX ST HI
FYM EYZI \KEHI WRKI R 8LI Q EW"SERVWRYHI R{ RLYMZI VRRK [ | VOTR G M R WEKI WNR HI  "S\KW G&V
MGYW IR S QIIV[ I VHI R ER? QEEPKVGRHM SRHI WSALXIR FIWNSA R IR ZS\WQI R I | R F\SR ZER
SYX'YXZSSVH [ | \ORKWEEM R REHVR

%+)1)2) :)6+% )6-2+

(I EXKIQIR ZWEH MWAKIR[ IVHIRIZI RI | RWHWOFNKI [ SSRH : SKKI RWHI WEXA RQSI XHI LI BX
ZER SR RH R EER "M "MR SQ | IR EKI QIR ZI\KEH \W\RK WEXENM X EX R TEEXMNHI R , | X

KI QMH P EEREPEER] | "Ml W&YHI R{REH R ST | IR ERXI QIR ZI \KEH WK [ EW [ EXIIR
HERRK FIX O RX ZER MYV QI1V HER  WYH R{REH R M ZI \KI BOVRK QI X LI X NEEV ZSS\HVIR
KIQMH M ZER I R FNRE HWI QI X LI X NEEV HEEWZSSV KI QMHI Ml ZER , 1 X LSSKWK
EEREPEER] | "Ml WYH R{REH R HEXST | IR ERI QIR ZI\KEHI WK EER[ | "M [ EW[ EW  |IR
WMWY~ HERRK QI X LI X NEEV HEEWZSSV [ EEV LI X LSSKWK KIRSX | \HI EEREP [ EW )V [ EVR
KI Q MHI P EER[ | "MI R "SR YEPWHI RA{ R Q MHI VHER LI XNEEVZSS\HVIR

(1 KIQMH P WA RRIR HYW[ | PI 1R W\MYAl HERRK NR ZI \KI RO Q1 X (M[ MR I

ZSS\EPEER LIXSREVMA R ZER I IR M A VIRKEKI QI RXZSSV: : 7 FMI | R EEREPWRH RX RVEHI R HWM
LMYSVMEL ERPNH Q1 XI 1 RV HI D EEREPWRYZI WWVZI WAELNRI R ST SRM % W ( EEVNREEWK[ EWLI XZSSVHI
WEIQI HI [ 1AW QSI MND ERAMEW M R EERKI *MR ZI | PWYH RXREHI R "NiL [ | PNRWALV ZI R QEEV
REHVIR RSW.S[ HHR ST H ZI \KEH WK * B 2 EEV ZSKI RH NEEV )SI WEEXKI TEERH SQ STRMY[ |IR
P H RFI 2ZVEKMK X S\KERWV R [ EEVFM[ | SRHI VQI | VI ZEFYI M RZER [ EEVLI XI RKEKI Q1 RXZSSV: : 7
FNVWEQ Q MI REPHER [ | PSIRMXP | IX

{?HVWDWXD/SIBEH S D OKHLGIH HRL WP GH IR SBHJ H I MRRAWHGERELHW R QG HD ERNFIBWR R U
RSHHQYROJHQGH DOJHPHQH YHUJDGHULQJHQ DQGHUV GDQ ELM HHQ EXUHDX
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3T H EXIQIR ZI'\KEH WARKI R WSRH HMNEEV LI | P[ EXKI TRERH , | XFI P MWTFER HI FI K\SXRK LI X
NEE\ZI WVEK LI XINRERGWII PZI WWEK | R FI VRYYWAZI \OVANRKT R*MR Q EEVI RO P ZERHI EKI RHETYRA R HY
HMNEEVEERFSH(J EQIR

)<8)62) :)68)+)2; 336(-+-2+

:)68)+)2; 336(-+-2+34:0%4l 7 2-)%0

7XH RAR YMLI X: FEEQW LSKIVSRHI\| MIV[ SVHIR ZME : : 7 ZI \W KI Rl SSVHMH FNRRI R ZI WGL VP RHI

S\WKERMEXMWI R\EHI R ST LI X: FEEQW RMI EY (1 ZI\K KI Rl SSVHMMRK MR I\ X \RI S\KERI R KI FI Y\KFM
H :EEQW 3RH\] MNEEH : 036 H :MEEQW -R{WRMIWWEM 6EEH :0-6 H :FEEQW

, SKIWALSRREEH H 21 HI \FERHW: FEEQW  %C0J HVMEXMS\KERMEXM 2: 98 | R LIX 7X YRTYRX
RGPV , SKIV 3RHI MV 7MS )R MKIWAVZIR WYH RX SRKIEGAX SJ HAl EP
VWYH RA RZI WM KI Rl SSVHWI VW CER ML CERHWMIEEX VWK PP R ZSSVEER SI Q1 IVHIM ZER HI AL T\ X \R

QERHEX R

(1M WYH RAR HM 1\ X\R QERHEEVMW R[ SVHIRKIRSI QH [ SVHI R STKI ZSKH HSSVHI FI ZS| KHI

WEIQIHI [ 1AWV (1 2Wfl MM WAGSEQL "SWKXZSSVH VO WK | R SRALEEPZER HI Z\Nfl MBI WVI R
FI TEEXQI | LI XT\SIMPI RAS LI XK\SI MEH MR HE QERHEX R (I FIRPMMRIHI[ 1A VLSKI VSRH | MV
ASWKX ZI \ZSKI RWZSSV H NRLSYHI 0 ZSSWFI M MINRK ST HI ZI \KEHI WRKI R ZER MHI V Q ERHEEX ( |

QERHEEVWMWR [ S\HIR REHIMLERH YMKIRSHMH ST LIX FYMEY IR H [ I\WK\WI TIR ZER SR

S\WKERMEXW >| [ S\HI R KI 2\EEKH SQ RE | 1 ZI \KEHI WRK [ EENST Al EER] | "M ANR | | R WEL\MIX D)

AWKCETTIMRK M X HVIRIR ASHEX LIX FYMEY XR ERR XMl ~MLX LIT1JIX ST H I\X W

ZINA KI R SSVHMNRK | RHM | VHI WRSSHWOS\WKQ SRHI RRK XSI X RMELX R 6 ETTS\H YWAM SWHI R KI 2\EEKH
SQ QI X [ IVO REERH ZS\WQ MK ZER SR WERHTYRA R SZI VI | RFI TEERH X1 QE | R OYRRI R HEEVSI

TR IVOK\SI T STWELX R [ EXSSOH KERKFEM TECHD MVFMIHI YXSXNWERHCEQ MK ZER | | R WERHTYRX
11 XH A" WERHTYRA R KEER Q ERHEEVMW R ZI \ZSKI RW WEQI R QI XHI FIRMMQIHI[ 1\A VLSKI V
SRH ] MV EERH WEK SQ H I\X VR ZI\X{ KIR SSVHMMK ZSSV: : 7 STX RIQIR

(1 IYXWR ZI\HKIR SS\HHWRK ZS\QX IR KMSSX SRHVHI TP ZER H [ IVORK ZER HI  ZSHR HWI

S\KERMEWM N [I\HHR [ | ZSSsV ZI \KEH WKl R YMKI RSHMH [ EEVZER |V [ TVHR
FNKI [ SSRH ( MMVKSI HZSSVI | REER] | “MLI Ml ZER ( MMV T R VIRIKNRK X KI RSZI V
[ EEVFMI[ | 11 R EER] | *"MLI M LEHHI R ZER ;1 ZNMGEM R HKHSS\HEX [ | LITP[ EXQITV

QERHEXEWW R LI FFI ROYRRI RZVHI R [ EEVHSSVHI HWOST LI XFI VWYYVWHRMGERXRELX V[ | \HI RV
HYWQ MHI VISVEMAVQ SI WL R[ S\HIRHSSWKIKI ZIR ; | QIO RHEX[ | MLITP EX[ 1 \OK\SI TI RAMY R
| RZSSVZI | PSZIRKKI R[ SHI R KI 2EEKH ( MNX VIV XM R[ | ERVI I R TSWVIZI [ JP G ZER SRW
ND EKS ERNV FI FERKI RZI M KI Rl SSVHMI V I R ERVI I R ZI\RSY[ H SRH WLERHI FEVRI V FMIHI 1\ X\RI
S\KERMEXVIW
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D07 MR ZER HI ) YWSTIER 7XH RAV.ORMR )79 (MMH )YSTIW GBI Tl PZER REABRER
WAYHI RA RS\KERWEWMWYM  FERHI R NR (1 QMYW ZER HI N S\KERMEXW WWSQ HI M GLX R ZER
WRYHI RA R ST ) YASTI | WI R MX{\REXBREEPRMI EY X ZI VHI HWI R FMIHI ) ASTI W NAW FRKI R HI 6 EEH
ZER)VNSTE IRH : IMRMH 2BEM¥MW: : 7 LI I IXERVWAH QKI M GLXHMH M4 ZER HI ERKI Q1 Rl ZI \KEHI \WRK
NMWNEEOMR H WREX KM¥R | RWERHTYRA{ RZER) 79

SR FIWRYYWHI V -RA\REABREEP YP\ERHIV : ER H 7ERH [ EW R EER[ | "M ST EH?
IZIRQIRARZER) 79 IRHEEWWYM R 7EQIRQI XH ) 79 QERHEEVMW R' LVWMXERE + EFERM ZI \OB"I R
MRQIM IR6SFMR 8S]I ZI\C5"I R R ETV® ASWKHI LNMIIN\ZSSVHEX: : 7 LEEVW QTI PCBR

HWQO R ST LI X) Y\STIW LSKIVSRH ] MW PM ( EENREEVWK] I\HHR H GSREGHR QI XH ; EERV
GCSHP KEWZER *)* *£HEVEABR H WEXHWERA W*\VERGSTLSRIW ZI\HI V ZI WH ZMH FSY[ | RH ST HI
KSIH GSREGAR ZER H ZSSWMI X Il NEEV ZSSVH 1IWK AQIV[IWH IR 11 QSWERHYQ SJ
9RH VWWERHWRK EJKIWBSX R QI X [ IVCEIWINVEAQ R HW YRR R HVIRI R ERV FEWW SQ HI >SI CBQ VWHI
VEQI R IVORK X ZI VHMTI R
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