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: DDWRP HHQ I IHWKH® FDP SDIQH'

-DDUINV RU DOVHHIAGH + HWVHQBWHO LD Y] Z HHQ VHOMELOVHUQIVADP SDJQH LRQG KHWGLDIHQ YDQ HHQ
IIHWWKHPE P HDY GRHOKHADDQWOSHWROHQ GLIH HHQ KHUHQBIWHIRS&SHQ W CRHQ GDERQ : HZ HINHQ HHQ
KHHOBDUGRRULWRQG GWKHP D P HADY KRRIWISXQWGH' DJ YDQ' H) LHWKH®

,NGRH JHQKHP  INCDRKWEDWIN Z HOYRRY LlRKW JHORHD Z DV

2SZRHQWGDD DSUO  JDDWRQ HGHWGEH' DJ YDQGH) IHWKHE® GRRU' RRUJHUEKW VHOUEIDHUQ
HQ FRQPUHW DPWHV Z LGBIQ Z H QHADEBHQ EHZ XWWE RUELQU ALH UHQ LRQG GH UMFRV YDQ KHWHQBMHOP DDU
YRRUDCHHQ GXXU DP H JHGUDIWHIDQGHUQ) WZ HHIEUHQIHQ + HWELDIHQ YDQ HHQ I HWKHE P RHWHHQ QR
EWDIQHU Z RWGHQ

1 DDUVFKDMQJ %HOHQ P FVQIHADDQI HERUHQ KHWHQBMWHO 1 LHADDQI HERUHQ KHUWHQBMWHO 1 $+
1V KHOHQVAKDGH WIQ JHYROH YDQ EIMRRUEHHT HHQ EHLRHUM &9%  HHQ KHUHQWDXP D GRRUHHQ
YHINHHY RQIHYDO] XXUARIJHEUHN LQIHPAHY KHOHOWP RU ' HIHYROHQ YDQ 1 $+ NXQQHQ] HHU
XIWHQBRSHQG | 1) JDDQGH YDQ TFKW VR HHUHUMAI H EHSHINQI HQ HQ YDQ ] LEKVEDUH YHUDP P LQJ
HYHQZ IFKWASWDDN  VRVWRQ] IFKVEDUH JHYROHQ YHUP RHGKHG DDQGDRKW FROFHQADMH HQ
JHKHXIHQSLRE®P HQ SUN\HOHYRHDIKHG JHGUDI WHUDQGHUQJ

9DDNNDQ M 1 $+ QHWRRINRP HQ P DDUVRP VZ «O 6WHGV P HHUP HOVHQ VSUQIHQ RS GH IIHW -H] HD

H WD EHVAKHLP HQ LV GDDLRP HHQ QR EWDIOHU ( HQ YDA VOHOIHEHXUG HQ GH IHWKHP YRWP V\RS GDW

P RP HOWHHQ HQRWP H EHVAKHP 1QJ =IHNHQKX(] HQ ] LHQ NOP P HUJHQRHI GDIHIMV | LHWHLY ELQQHONRP HQ
P HAHUQVAZ H KRRI GBWHY GIH YDDN BLGHQ VRWRQRP NHHUEDUH KHUWVHQBMWHY ' H] LFKVEDUH HQ YDDN

RQ| LFKVEEDUH JHYROHQ GUDDU i GH UHVAYDQ M BIYHQ + HWIHEUXIN YDQ HHQ J HVAKINW | HWKHE  YHUDDIWGH
NDQV RS HHQ HUQVW) KRRI GBMWHCP HWP HHUGDQ

-RXZ WHIXQ P DDNWK«WYHUFKLO

%HQ NMRQ H SDURHUGIH GH| H DPWH RQGHUAMXQW &UH HUVDP HQ P HAWRQV P DDWIKDSSHIMH [P SDRW-RXZ

VAMXQ P DDNAK«WYHUFKLO

e 2 WDQVHHUHHQ IQUDMH YRRU' DU YDQGH) IHMKH® RS DSUO

e 9HUURRWGH IP SDPWDQ GH I IHWKH® FDP SDJQH GRRUILQDQA: B \WWMXQ P DWMUDGBRQ KHE HQ
DFFHWRILHY  FDP SDIQHP DWIUDDOGUXNZ HUN

e 9HEHWIUGH]RU YRRUSHWRQHQ P HAKHIHQBMWHCP HWIQDQA: B VIMXQ P DWMUDDOLQ IDVAKPMXU
H SHUWH

D H] I Z M

' H+ HWVHQBMWHO LIDY] Z IV HHQ SDW QWIQRLI DQVDVMH
GIH] LIFK Q] HFWRRUHHQ EHWILH GIYHQNZ DOMMWWYDQ
SHUWRQHQ P HAHHQ QIHADDQI HERUHQ KHUHQBWHO 1 $+
HQKXQRP JHIQJ : H]HMAQLQRS SUHYHOWH
VHOUEIOHUQ) IQRWP HHQ OIMMHQ  UFKWQJ JHYHQ
WP XBIUHQ YDQ LOQRYDMH HQ EHDQIHQEHKDUMIQ) ' H
+ HWVHQBWHO LI D ELHGWHRKWAWHHNVH RQGHUAMXQLQJ
DDQ SHWRQHQ P HWL $+ HQ KXQ QDDVIMQ YID GH

+ HOHQBWHO 1) EHUHINEDDUYLD WIBE RRQ
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P DICFRQUFW KHWHQBMWHM EH FKDWHQ Z HEVIWM 4 o tyAta ot Gipae r
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2 S HHQ DXVROZ HZ RHVGDI OWAQ Z HGHDXVR WIDQ HQ QHP HQZH
GHILHWV 0 1M GRAKWUYDQ GUH] IMDFKWLRS P LI ] RRQ YDQ] HV

I LHAMMARN] HDWBIQGEL) QDDVAP H 8 WLDDLG GHHG INKHQ EHGHR
KXQIIHAMKHP DDQ ,N HD' QHH INQHWV

2 QGHZ Hl WO 1] RRQ HHQMP SHBIYUDDJ GIH DAV YH.DQGH.GH
0 DP D ZDDURP P RHANHQKHP GLDIHY'

2 P GDVWINZ LOGDWHI NI KRRI G EHVAKHLP WS M YDSVNDQ W VA
KHWHQHQ EHVAKDGLIHY ( Q MIKHIVHQHQ] LM GHFRP SXWUYDQ M
KHBIGEKDDP ' DDUP RHMQZ H] RU YRRUGLDIHY ,N] LH M JUDDY
+ LIMBHINAHYHQ QD HQ] HIWEDQ

0 DDUPDPD ZDDWRP GLDDJ NMEDQJIHHQKHP " N IHNRX RRN
Jwny

' DDUWRQGIN 0 RQG YROBIQGHR * HHQ HONHOMIHQDUIXP HOW* HHQ
HONHOH, XXV 0 D] HABUIH] RRQKDG JHIM $OINYDQP 1
NQGHHQ YHZ DRKWEDVW H KXQ KHIWHHQ EHVAKHLP HQ P RHAINGDW
JHDRRNGRHQ ,NP RHAHU] i YRRUK«Q 9DQEDDI P RUHQ WU
61QGVGHGDI GUDDI INHHQIIHAKHD  $ONG 6WDITHUQRI RRN
IHGHHQIQP M RP JHYIQ) VSRRUINDDQRP H-QIHAKHD \M
GUDIHY +HAP DDUHHQ NBIOWA VK"

+ HWGLDIHQ YDQ HHQ | LHWKH® JRX HHQ12 9%6$,1 (5 P RHAQ] L\D
1 LHAD@HQ YRRUNLQGHUHQ P DDUYRRULHGHUHHQ

-DDUDNV RU DQVHHUAGH + HWHQ®MWHQO LIDY] Z HHQ
VHOVELD/HUQIVFDP SDIQH LRQG KHWGLDI HQ YDQ HHQ [ LHWKH®
P HAD® GRHKHADDQUWCEHWROHQ GIH HHQ KHWHQBMWHCRSBSHQ
W GRHQ GDBR ,Q RU DQMVHUHQ Z H GVWRRUGH GHUGH P DDO
© HZ HINHQ HHQ KHHOMDUGRRULRQG GIMIKHP D P HVWDY
KRRIWISXQWGH' DJ YDQ' H) IHWKH® 2 S Z RHQVGD]

DSUO  JDDWRQIHGHWGEH' DI YDQGH) IHWKHE® GRRU

F7=2?D7 &'
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' H' DJ YDQGH) IHWWKHP LVHHQ
VHQUELOVHUHQG SLIRMPAWYDQ GH

+ HWVHQBWHO LJD GDAGVBDUYRRUGH
GHUGH NHHUZ RUGWI HRU DQVHHLG HQ
GRRUDDWRS ZRHQVGDJ  DSUO LW
NBDUUEKWQ Z H RQV LQ KHAELYIRQGHUVRW
NRQIH RXGHWY HHQ GRHOWRHS GIHKXQ
NQGHUHQ GRRU DDQV Z HHHQ | HWKH®
ODWGLDIHQ P DDU] HD QRJ W YDDN

] RQGHUKH® | LHWW1 RAKVIQV YHUYX@DIQ
RXGHW HHQ FUXAD®! YRRUEHHTILROKXQ
JHGUDI EHSDDOMQ VMUNH P DM GDAWDQ
KXQNQGHHQ ' DDUDDWEMMWHQ RQ] H
KHW/HQHQ DOME NZ HWEDDU RQIHDFKW

Z HOH GH WG 9 DQXIMGH + HWVHQBWHO

/ 13D QHP HQ Z IMKIHEEIMHHQ LOIMIE LHQGH
HQ | DFLAVAUHQGH LRCRS © HELHQIHQ
SDURHW/ VDP HQ HQ FLH UHQ KHWADGHU

Z DDUEIQQHQ] RZ HOFRP P HUFL: ® DPVIHV
DO YHGEDPVIHY NXQQHQ Z RUGHQ RSIH| HW
P HAHHQ EUHHG HQ ] IFKVEDDUEHUHIN ' RRU
JHUFKW VHOUEIDHUQI HQ FRQFUHW
DPWHV Z LEHQ Z H QLHDTHQ

EHZ XWE RUGIQJ FLH LHQ URQG GH UMFRYV
YDQ KHWHQBWHOP DDUYRRUDCHHQ

GXXU DP HJHGLDIVYHLDQGHUQJ

WZ HHIELHQIHQ =R VHYHQ Z H HUQDDU
KHWGLDI HQ YDQ GH I HAWKHE WM

QRWP DOVHIHQ EIMYREZ DWHOHQ «Q
NQGHUHQ HQRS GIH P DQHUEIMM GLDIHQ
DDQ HHQ YH@ HH YHINHHURP JHYIQU YRRU

IHGHIHHQ

94HQ NVRQ] H SDU/QHUGIH GH| H DPWH RQGHUAMXQW / HHV GDQ VOHOYHUGHU
&UH HUVDP HQ P HWRQV P DDWFKDSSHINH LP SDFW
"RXZ \WHIXQ P DDNWK«WYHU/FKLO

F7=?D7 &'
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: DDURP SDU/QHUZ RUGHQ YDQ GH | LHWKH® FDP SDIQH"

" HIHWKH® FDP SDIQH EIHGWEHGUMHQ HHQ XQUHNH NDQVRP P DDWFKDSSHINH [P SDPWIM FRP ELQHHQ P HW
] IFKVEDDIKHG UHSXVMHYHUAMNQ) HQ GXXU DP HZ DDUGHRUHDAH ' RRUVDP HQ W Z HINHQ GLDJ HQ EHGUMHQ
DPAH ELVDDQ YHINHHUNH@I KHG «Q DDQ KXQ H.I HQ VWDWU LVAKH GRHOWICI) HQ

© H EHNIMHQ KHWYDQXIWHIAKLAHIQGH SHWSHPWHYHQ 2 QUBHN KLIHUGH P HHLZ DDUGH YDQ SDUADHUFKDS

3HRS®H

o $PAHYH ELNGEDIH DDQ YHINHHUNHD KHG HQ SUHYHOWH YDQ KRRI GBMWHO
o YHVAKHLP LQJ YDQNQGHIHQ RXGHW/ HQZ HNQHP HW/

e 3RVMHYH P SDPARS Z HPUD HQ JH RQGKHG

SHXGEDWP HHUYHIARXZ HQ EHARNNHKHG HQ P DDWRKDSSHINH UHBYDQAH

3@QHW

o BUP XGUQ YDQ YHM |HAIHEWXIN

o YHYRUGHUQ) YDQ GXXU DP HP RELOMW

o 9HP IQGHUQ) YDQ&2 [ XIMARRWHQ YHINHHU/GUKN

5 HVXGEDWELNEDI H DDQ NIP DDVERHIWMIR) HQ HQ BH EDUH MGHD

3LRVSHUW 3LRIIW

e 3RVMHYHP HWN IFKVEDDIKHG 1O HHQ JHERRI Z DDUELIH FROM W
o 9HUAMNQI YDQ UHSXVIMH HQ HP SB\ HUELDQGIQU

o 3UHYHQWH YHUDDIWP DDWRKDSSHIMH HQ HARQRP VAKH NRVMQ
5HXGBDWGXXU DP HZ DDUGHRUHDWHRS OQIHWMLP 11

3DUQHUKLS
e 6DP HQZ HNQJ P HWRYHLKHGHQ VAKRGIQ HQ P DDWRKDSSHIMH RU DQVDWHY
e * IRWMUHIP SDPWGRRUJHGHHTH YHIDQUE RRUGHIMKHG

o  &ROFHWM IQYX@QJ YDQ6' *
SHXGEDWP HHUEHHN P HHULP SDRWP HHUYHIARXZ HQ

(6* LP SDPWWDP HQIHYDW
e (QVILRQP HQWORQGHUAMXQQJ YDQ GXXU] DP HP RELOMW
e GRADOIRFXVRS YHOIKHG JH RQGKHG HQ SUHYHOH

e * RYHUQDQRH ] LEKVEDDUYHUDQUE RRUGHDMW HQ VRHNRP WHUFKWKDQGHBIQ

3DUWQHU ZRUGHQ YDQ GH ILHWVKHOPFDPSDJQH EHWHNHQW LQ
PHQVHQ PDDWVFKDSSLM HQ GH WRHNRPVW +HW LV HHQ FRQFL
LPSDFWYROOH PDQLHU RP (6* GRHOVWHOOLQJHQ ZDDU WH PDN
DDQ GH 6XVWDLQDEOH '"HYHORSPHQW *RDOV

6DPHQ PDNHQ ZH ILHWVHMHOOPR2Z® LIHU
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6DP HQ FUH LHQZ H,0 3$&7

: HVHMELDHHQ 9ODQGHHQRP HHQ I HWKHE W GLDI HQ WUSUHYHOWH YDQ HHQ KHWHQBMHO ( HQ «FKW
P DDWRKDSSHIMH SRUMHYH JHGLDI WHWDQGHUQ) ( HQ IIHWKHE GUDIHQ Z RUBWKHWQLHXZ H QRUP DDO

' DQN IMRXZ \AMXQ NXQQHQ Z H

* HFDP SDIQH' DJ YDQ GH ) LHWKH® RSVFKDERQ
0 HHUJ HMLI HOMAHQ QDDUEXIWQ ELHQIHQ

0 HHUWIULHQDPWHV LQIW IHQ RS GH GDJ ] HO

0 HHUFRP P XQIFEDWH YID GLYHUH NDQDBQ Z H VAKDBIQ KIHP HH RS
$ PAYHUHQ YDQ J URWUQHVE HIN

0 HHUIP SDRARS GHSHWY RZ QHG SDIG HDUDHG

* DDLQDDWAP DNHQ M@H KHWP RIHINIRP HHQ KHHOMDDU@QJ W FRP P XQIFHUHQ LRQG GH KH® GLDFKW: H
VSHBQ LQ RS JHEHXUMQMHQ LQ GH P HGID EUHQIHQ UHIH® DW J HMLI HQMHQ QDDUEXIWQ ] RUHQ YRRU
EHBIGVEHEYBRHGIQ) QHVE HNQD  : H EUHQU HQ KHWQIHW««Q GDJ SHUNBDURQGHUGH DDQGDRKWP DDUZ HINHQ
KIHUDDQ HHQ KHHOBDULRQG

" DDUQDDVAT RUHQ M@H YRRUHHQ J LRVIA UHVX LD DDQ GH P DDWFKDSSIM' RRUKHWAMXQHQ YDQ GH + HWVHQBMWHO
/ LIDZ RUBHQ HULP SDRWR@! LOMDAHYHQ JHQRP HQRP GH GIYHQUNZ DOMMWYDQ SHWVRQHQ P HWKHUHQBMWHOQ
RP JHYIQJ W YHIKRIHQ &UH UHQ YDQ P HHU K HINHQQIQJ HQ EHIUS YRRUSHWRQHQ P HWHHQ KHUHQBMWHO
VRHBLGHQ KHWGH YRRUKXQ JHSDVM RQGHUMAXQIQ) YHKRIHQ YDQ GHNZ DOMWQ GH] RU IQQRYDAH  + HW LI
P DDUHQNH®! YDQ GH YH®! LQMDAHYHQ GDWGEDQN] IMI@H J HRU DAVHHLG NXQQHQ Z RUGHQ

-H AlH HOAMQIHW«« QP DDOP DDUGUHP DDOW ,-9(1 "' ( LP SDFW
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(HQ9(5' 8984 /,1* 0 DDUGH]HFNMHW/ P RHVIAQ QuJ KRIHU

( UYDUQUI BHUARQV GXV GHBIQ Z H JWDDJ UHDDDMHY YDQ RQ) H YRUIH
FDP SDIQHV

' DJ YDQGH) HWKHP ZHGIQ

&DP SDJQHYIGHR 6RADDAQFDSDEHBI0 LFKIHOHQ / DUG LRHSHQ RS RP
HHQ IHAVKHE W GLDIHQ
3HWY
o 3HUP RP HQW DSUO
o DDQGDFKVWRRUWILLHOQDPAH 8 = * HOWRS 970 HQ957
NRXUQDDY . DUHZ IHW
o IQMUYEZ P HADP EDWDGHXU* HHUIAD H\ [LRIGAHQ 6\M
© 1P V 91DV RS 970 NRXUQDDO
o . L8RS 957 %HHNHUM KRRIG QHWRYHU GLDDJ HHQ
IHVKH®
DGR IQMUYIHZ VRS -RH HQ %4.X] |
+ HW DDWAM 1 IHXZ V + HAL HXZ VEDG * Y$
52 %79
35( 9% 6
WXIVIQ: HWO GDQGHHQ
9DNSHW ' H 6SHADDMW
BFKHGHSUM
/ RND® JHP HHQWEHWXUHQ
6WIXQ HQ FRP P XQIFDWH YDQO RELOMV® GDQGHHQ
YIGHR JHWLIHQMHQ
7HUH.QDPAHV HQ FRP P HUA:= B DPARV
XQUHNH EHUEKWIQ RS VRAD®! P HGID GRRU
SDUHLY DP EDWDGHXUW/ WEHQV' DI YDQ GH ) LHAKH®
$HIEKHV
© IQDPMHRS 5(9$ EHXW/
$DQZ H LUKHG :  DWRIH HVRYDO YH®RI RAHV

O O 0O 0O O O 0O O

RIIAHHQI HMXQG GRRU
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9 HINHHUYHL@) KHIGVS@Q9 MDQGHUHQ

,QKH@DP V5HIHHDN\RRUG 1V GH DP EMH XMYHVSURNHQ RP - KHWDDQVIDO
YHUNHHUADFKVRI | HUY 1Q 9 @DQGHUHQ GUQJIHQG HQ GLDWIMFK QDDUEHQHGHQ VW NUMHQ ' H9@DP \H
5HIHUQI NHXUAGDDULRP - KHV HINHHUVYHL@I KHLGVS@Q 9 MDQGHUHQ JRHG +HW
YHINHHUAHD KHGVS@Q EHYDWRQGHUP HHUHHQ DQDOVH YDQ GH YHINHHUNYHD KHG LQ 9 BDQGHHQ HHQ
EHBIGWIMH RYHNRHSHBIQGH GRHOWMR HQ HQ VIWHH AVHLY RS KHWY@N YDQ YHINHHUNHDMI KHG HQ HHQ
P DDWHIHBIQSDNNHW' DW HAIQ RS GIH P DDWHI HBIQ Z DDUYDQ KHWH | HRWEHZ H) HQ EQWAT RDO GH DDQSDN
YDQ GH J HYDDUIMMM SXQWQ RS RQV Z HIHQQHWFRQ GRWVUMHUHI HBH NUKIVSXQWMQ BHVEDUH HQ &I IVAKH
VOHBHGVIP HMQ HQ VHOMELDVHUQ) URQG KHAUNEHQ RQGHULQY®RHG ' DDUQDDWARRP. HQ HUH WD

P DDWHIHBIQ UIRQG EHWALH | WLQ LDVAKPAXUHQ GH GNP HWKHWO DAWMLS@Q) LHW HHQ YHUAMUNAM

\VDP HQZ HINQJ P HWERNDG! EHVIMUHQ YLD KHWYHUNHHUAH.@ KH.GVSDRWHHQ H I HPAHYH HQ UHFKWDDLGLIH
KDQGKDYIQ) HQ HHQ KHUYRLP 1QJ YDQ] RZ HAHHQ P HHUSHURWP DQW WIFKQVAKH NHXUQJ D& KHW

SURI HWIRQHHOUNRQGHULIFKWHQ KHWLW[ DP HQ

0 DWALS@Q) LHW 9 @DQGHHQ

' HO@DP VH5HIHUQ) Z IOMIHQ P 1QP XP YDQ GH YHLS@DMQIHQ P HWGH | LHW OWIQ JHEHXUHQ
' HXIWRHUQJ YDQ KHW) DAMBDQ ) LHW JHEHXUAIQ | XQPWH YDQ GH H GRHOW@RI  HQ LQ RYHUB P HWGH
GHSDUMP HQWQ HQ DI HQWRKDSSHQ ELQQHQ D@ EHBIGVGRP HOHQ YDQ GH 9@DP \VH RYHKHG DQGHWH
RYHUKHGHQ HQ WENHKRGHY/ ' H) H J HEWI UHHUGH DDQSDN ] RUWWWYRRUHHQ ELHHG JHGLDIHQ SOQ HY
HILF: QM XIWRHUQJ RP QRJ P HHUP HQVHQ RS GH I LHW W NUMIHQ

30U ) HMQ IDVAKPXXUYHEHWILHQ
30U ) LHW DY VAKDNHAQ FRP ELP RELOMW
30U 9HM RS GH) IHW
© HVHOMELD/MHHQ DPH  UIRQG KHWQXWYDQ KHW.JIHEWKIN YDQ GH | HWKH®
30U ' HO@DP WH IIHWUH ®f

30BU ) IHW ELQQHQ GH9@DP VH HARQRP 1H HQ I LHMOQORYDWH



y,NGLRH] JHHQKH® N GDFKWGDWINZ HO
YRRU IFKWI JHQRHJ Z DVp

Q  [EWAMINGDDUP INDVNGHOMQRE LQHHQEDNNHUMN
Z HUG DDQI HIHGHQ GRRUHHQ YUDFKVE DI HQ ,NGURHI JHHQ
KHP INGDFKWEDAINZ HOYRRJ IFKW JHQRHI Z DV ,NZ HHW
QHWP HHUYDQGIH GDJ HQNHQ KHAWYHKDDOHNHOYDQKRUHQ
YHWMBIQ ,NNRQKHWD@MP LD CDUP RHONJ HRYHQ

,NZ HUG Z DNNHUQ KHW IHNHQKXY RS IQMOMEYH] RUHQ N
KDG KHHZ DAEUHXNHQ NDSEQIHQ RRIVFKDGH HHQ
KHYHQNQHX] [Q) 1 DP (1P UHYDEEDWH Z DV KHWQHWHYIGHQW
RP P I\WYGIHV YHEHUM] HWQ ,NNUHH] KRR GSII YDQW
OQ WG] HQ 0 HAYSUDDNVRIVE DUH IV KHWRFK J HONARP

P IMpH DP HQVDl WG JHQ ,NZ HINQX DY B RSHGMM HQ
JHEWXINGIH VRIVE DUH QR VAWHGV + HAI DDAEHWIUP HP 1M
P DDUINKHE QRJ VIMHGV.J HKHXI HOSLRE®P HQ EHQVQHO

P RHHQRYHSUN\HT HQNDQP H YDONP RHMM
FROFHOAHUAQ

+ HWZ DV YRRUP IMEHDQJ UNH RP \WMUKJ WA I LHWHQ ,NGLED)
QX XMADDLG Z « (WG HHQKHP ( QEINDDAP I DP M HQ
YUHQEHQRRN VGGV P QR HON

(PlaH

YO IND YHZ RQGLQJ HQ] RXGHQ KH®P DDADQGHW/
JHZ HHW LMD LQGIHQ INHHQKH® RSKDGp

' HQDFKWDQ RS DXI XMV KHE INHHQ
| HWRQI HYDQI HKDG ,NNZ P YDQHHQ EXXUAHHVNA LQKHW
GRS CCDWKHWERLS Z DDUNZ RRQ : HIHWAMQP HW
WXJ CDDUKXY ,NHBINARFK GH P HGH IHWHUP HWHHQ
JHZRQHIIHW ' DDLEDJIQ) YRRUP INKHWIFKVWKIW( HQ
VFKHGHEUHXN HQ HHQKHWHQERHAQ) RS YHFKIABIQGH
SODMQ  ZHNIQHHQNXQAR DAMMHFRP D GRQ\HWH
Z HHNZ DDUINJ HHQKHUQQHUQI HQP HHUDDQKHE HQGDQ
HQGHIMIQGH  HZ HHNQEDUGH DI GHER GHXURFKILKU IH
71BHQVP IPRQI HYDOKDG INJ HHQKH® RS 0 I
YHZ RQGIQJ HQ] RXGHQKHBP DDIQGHLY.J HZ HHA 1N
IQEHQINHHQKH® RSKDG ( HQKDDMDUQMQMHYH
GDJ HIMVH UHYDEEDAH HQQDGIHQQRI HHQKDD MDUNGH
P HHUGHUH NHUHQ SHUZ HHNZ DUHQP 11 UHYDIGDWHSURFHV
0 HWHHQNBIQKDWM EHQINDDQP LPRSGIGIQ)
YHSOHI NXQGH EHI RQGHQ 7 RADX VRRH YHUBRSWEVKHHO
JRHG HQD® DBV EGIM RHG J DDQWWYGHHUINIQMIQXDUL

Dl DO YHS®HI NXQEIH

+ DAV

¥+ HALY HHQNGBIQH P RHVARP HHQI LHWKH® WA
GUDIHQ P DDUKHWNDQ HHQ BIYHQUHGGHQp

2S PH  ZHGINWEHQ/KHWIHWHQ
DDQJ HUHGHQ GRRUHHQ GURQNHQFKDXI | HXU

* HONN GURHD INHHQKH®  HQGDCQN] IMGH
EHVFKHUP 1QJ NDQINGMYHUKCDGRR)
QOYHWBQ 2 QCDQWP IPKHE @HS INVRFK
HHQKHWHCERHGQ) RS Z DDYDQGH

RQ IFKVEDUHJ HYROHQP IMRVWRS YDQGDDJ
EHEYBHGHQ 61QGV GDWRQI HYDQ HINP H
DFWH IQRP P HQWHQIQP IPRP JHYIQ) WM
RYHWML HQHHQI EWKHE W G HQ + WY HHQ
NBICHP RH\W P DDUNDQHHQ BIYHQUHGGHQ S IN
EHQGDDU] HOKHWBIYHQGH EHZ IMYDQ

NGHHTP 11 YHIKDDO) D) RP DQGHIHQEHZ X\
WP DNHQ YDQKHWEHDQ) YDQHHQ! HWKH®

$QH

y=RQGHUKH® Z DV HUYDQP M HHQVSWDNH P HHU
JHZ HHWAD

NEHQHHQJ HSHOMRQHHUEH VFKRRGILHAMXU ,NEHQ
] HDHHQVDFKVR! | HUYDQ HHQ YHUNHHWRQJ HYDCZ DDUQ
P IPKHE HHQ] HHUSRVMHYH UROSHHGH ,NZ DVP HW
HHQVRHWRFKVEH] L] [QKHWDDWIM Z HHNHQG YDQMQL
VRHQINRS GHJ URW Z H VOAHQS5 ROHHQ
2 XGHQDDUEH EHQRSJ HVFKHSWERRUHHQEHVMZ DI HQ
GHQHAMUDS UHG  + HAKRMAP HHHQGR] 11
EUHXNHQHQHHQ KHWHQBMWHCZ DDUP HH INE@U] MWHAQ
CCDWYHVP DDQG8 = * HQAHQQRJ YIMP DDQG
UHYDEEDAH DY CP EXOQM SDW QAGDDU:  DUH KHWIHW
YDQGHKHE GHINGURHI Z DVHUYDQP IM HHQVSIDN\H
P HHUW HZ HHVW

* HUN



A =7 ;HLEEH

“RXZ WHIXQ EHWNHQWK «« OYHHOYRRUGH + HUWHQ®WHQ' LID
| HHV KLHURQGHUZ DW, - NDQ GRHQ

,N RU DQIVHHUHHQ LQIMDVIHI YRRU' DJ YDQ GH ) LHWKH®

0 DDNYDQGH' DJ YDQGH) IHAMKHE HHQ] LFKVEDDUHQ NLDFKW P RP HQW2 LI DQWVHHU] «® HHQ DPWH RS VFKRRORS
KHWZ HN 1Q M JHP HHQW Rl HBHY/ 9DQ HHQ VHOMEID/HUQIVP RP HQWRWHHQ FUHDWHYH DR HOX LQMDWH KHSW
RP KHAEHDQJ YDQ HHQ IHWKHE®  RQGHUGH DDQGDRKWIM ELHQIHQ

,QRQ] H LQVSILDAHELRFAK X UH NDQ M YH®! YRRUEHHGDPAYIWIWQ YIQGHQ + LHIRQGHUDODMAHQNH®! FRQFUHW

YRRUEHHTHQ

e 0 RWHHUP HGHZ HNHWRP GH H SHURGH P HWGH ILHVWINRP HQ XIWALDDLG P HAHHQ IHWKHE  HQ EHBRRQ KHQ

e 7HDP EXICQI RUWDQVHHUHHQ WDP EXICHQ) EIMRRUEHHT HHQ DPAYIWAVP HAGH [LHW P « WIHMKH®

e 94HQ YHKDGQ QDDUEXIWQ YID MRXZ VRAD®! P HGID RYHUP HGHZ HINHWYY GIH HHQ I HWKHE  GLDIHQ HQ YHZ LW
VAIMHGV QDDUGH + HIVHQBWHO LD

e 0 HGHZ HINHW/ ELKIVHQ YDQIGHH Q / DDWKXQ FUHDAWH QDGHQNHQ RYHUHHQ | LIpH DPAH HQ J D HUYRRU

L]
,N YHU LRRWGH P SDFWYDQ GH ) LHWKH® FDP SDJQH

' RRUMRXZ ENBDIH IQYHWMUHQ Z H1Q GH ) LHWKH® FDP SDIQH =RZ HOGH' DU YDQGH) IHAKHE DY KHWIDULRQG

2 RN KIHUNDQ HUJHNR] HQ Z RUGHQ YRRUYHUKLABIQGH RQGHUAMMXQIQIHQ

e ) IQDQA: BGIVMXQ RP GHNRVMQ YDQ GH FDP SDUQH W GLDIHQ

e  &DP SDIQHP DWMIUDDOYRRU [H P DMUD®IQ YRRUGH FDP SDUQH ] RD®Y KHWEHGUXKNNHQ YDQ DI LEKHV. KHWKHONHQ
YDQ IHWKH® HQ YHUYRHY/P DWAUDDO

o BRKHONH SHUAYH / DDWHHQ JUDIVAK YRUP JHYHU P DUNHWAHU 35 YHUDQUZ RRUGHINH &I IMAHNH GHQWMQ
SUDNWYAKH KHSHQRP YDQ GH FDP SDIQH HHQ VXFFHV W P DNHQ

)
,N YHLEEHWHUGH] RU YRRUSHUWRQHQ P HAKHUHQMIWHO

0 HAREE@H VIMXQ NDQ GH + HIVHQBMWHO LID P HHULP SDRALHDOMHUIHQ RS GH GIYHQUNZ DOMMWYDQ SHWRQHQ P HW
KHUWHQBWHOHQ RP JHYLQ 1 HWHONHOYRRU] IMGIH YDQGDDU NDP SHQ P HWGH JHYROHQ YDQ KXQ KHWHQBMWHOP DDU
RRN YRRUGH \RHNRP VWH 1 DDUVFKDMQJ %HOHQ BIYHQ YDQGDDI P HWHHQ KHUWHQBMWHONIDUINY NRP HQ HU
RQIHYHHU YHOHQ ELV+ HWADQ LHGHUHHQ RYHINRP HQ GXV/ M LOYHVMHUNIQ M| HD HQ MBXZ RP JHVIQJ

e ) IQDQA: GIVIMXQ RP GH NRMQ YDQ GH RUI DQUVDAH YDQ GH + HIHQBMWHO LIDY] Z W GLDIHQ «Q QIHXZ H
SIRVPMQ W OQFHIHQ

e 0 DWIUDDCHQ L IDVAKPXXU 9RRY IH P DMUD®KQ YRRUEIMRRUEHHTS ,7 KDUGZ DIHHQVRIVE DUH  \WWBFRP NRMQ
P DUNHWQIP DWMUDDONDQURRUEHQRGLIGKHGHQ 4 XD 1QI LDVAXPWXUNXQOHQ Z H RQGHIAMMXQIQJ JHELXINHQ YRRU
NDQURRUXIP WV YHUDGH] DBIQ \WRANDIHUXLP WV
1R P RP HOWHCEHVAKINAGH + HOHQBMWHO LI D QHRYHUHLI HQ LQ LDVAKPMXU

o GRKHQONH SHUNH + HE NVHHQ | DOMAYKH P HGHZ HINHUGIH RRN Z HUIN YRRUGH + HIWVHQBMHO LIDP DU
YHUEKWAQ' 6FKDNHOKHQ DAY YUM L@ HULQ YRRU +5 RQGHUAMMXQIQU DGP LOMADWH ERHNKRXGQJ ,7
YUM L@ HWFRDAKIQ)  JUDIMAKH YRUP JHYIQ) P DUNHWQI FRP P XQIEDMH

1 HHP QX FRQVIDFWRS YLD 1QJH EHFNV# KHUVHOMWHMI D EH




FH7AJ?A 9>

YHGDONWRRUNRXZ 67(81 : IMHQ D@ VRHNRP VWH SHURQHQ P FVKHWHQBWHA L NRX ELYIRQGHUGDQNEDDU

* WDDJ JDDQ Z HP HWRX SHWVRRQMNILQ RYHUPU RP GH RSWHV W EHVSUHNHQ ' MRDQ GLIMEDCRI 1\ MHN

SODWYIQGHQ : HP DNHQ RRN SUDNAYAKH DI VSUDNHQ RP WHQWGH UHVKLY GLIH Z HM@H EH RUHQ Z H] HWMQ YRRWDO
QRS GHFRP P XQIFDWH HQ YIMEIQMWYDQ NRXZ EHGUM

&ROWPRDQ M RSQHP HQ YID , QUIH %AV
0 HAWUHQGHDNH HQ ELYRQGHUGDONEDUH J LRHMQ

QIH%HAW
3HY ) RQGVHQZ HUMQJ + HUHQBWHO LID

LQIH EHANV KHOHQBWH@I D EH

3KLIESH 6V (N H. 196U

IRRY WU+ HOHQBWHO LID " WHAWIXU+ HOHQBWHO LD
SKICSSH WMV KHOHQBWH@I D EH HY\ GHNQGHU# KHUWHQBMWH@ID EH

5# : < | AY Y# # h <S

B0






LEEHI J; BBD= EH=/DA /JEH

( HQ KHUHQBMWHAY IHW Z DAKHDDV ] ««UYHHOYRRUNRP W( HQ EHLRHUM KRRIGWDXP D GRRUHHQ
YHINHHYY RQIHYDOKHIHQWP RU LQIHPWHY DDQ GH KHUHQHQ ' HRRU DNHQ] I GLYHWY GH JHYROHQ RRN

+ HDDV B HQ KRUHQ Z H YHLKD®IQ Z DDLEMKHVWBFKWDI RRSW/( U] L\ HURRN KHHOZ DAGLH KHWZ « GRYHUBIYHQ P DDU
GDQ GH JHYROHQ YDQ KXQ KHUWHQBMWHOIQRI HHQ KHHOBIYHQ @QJ P HHGLDIHQ

=R ] RXGHQ HUQDDUVFKDWIQJ
YHIHQ
] LD P HWHHQ QLHWDDQI HERUHQ KHUHQBWHO

' H+ HIHQBMWHO LIDY] Z IV HHQ SDW QWIQRLI DQVDAH LQ 9 DQGHLHQ

2 QHP MMH IV KHWHKRIHQ YDQ GH GIYHOWZ DOMMYRRUSHW/ROQHQ P HQIHADDQI HERUHQ KHUHQBMWHO 1 $+
«QKXQRP JHVNQJ

i <Yl li Y <l
. O S"" <Ik(Y
' A IA<hAAOSY 5 O
3 YS O

i @i 5lu@<

yEILe« QHI2I yO<od3° e plue O



LEEHI J; BBD= EH=/DA /JEH

+RHGRHQZ HGW
© HZ HINHQ RQGHUYROHQGH SINBLY
o YHDMQIHQEHKDUAILQ) ZHNRP HQRS YRRUGH LHFKWIQ HQ GH EHDQUIHQ YDQ SHWRQHQ P HWL $+

o 3UHYHOH Z DQWHHQ KHWHQBMWHONDQ M QMIAMHGY YHLP IHQ VRP VRRNZ HO=R ] ) Z H GH RU DQVDRU
YDQ' DJ YDQGH ) IHWKH®

o GHOVELVHUQJ P HHUKHINHQQIQU HINHQQIQD HQ EHIUS LVIHW Z DW H YHUEHQHQ :  H ELHQIHQ YHLKDBIQ
QDDUEXIWIQ P DDURLI DQIVHIHQ RRN ELMRRUEHHE HHQ + HWHQBMWHO DI YRRUSHURQHQP HAL $+ HQKXQ
RP JHVQU

o YHGH]RW GH+HWHQBWHO 1) WEDWHGHUHHQ W Z RRUG GIH HHQ YUDDJ KHHWRYHUL $+ ' IMRDQ YLD FKDW
P DICHQ WIBI RQMVAK ' DDUDDWARXQQHQ HUVOHONRUABXUHQGH WDIMIPMQ J HWBUAZ RUGHQ RP DDQ KXLY DGYLHV
RS P DDWM JHYHQ ,Q RUP DWHYHUBIQQ) Z DLP H GRRUYHLZ LIYIQ) SVt AKR HGXFDMH DGP LOMADWHYH
RQGHUMWXQQI  YDQHHQ1 $+ H SHW

e QIRLP DVIHYHUBIQLQJ FRUHAM LQIRWP DAHYHUSUHGIQ) RYHUL $+ IV QRRG] DNHIM 2 RNRUDQVHHQ Z HRS
RN\VREHU KHWL $+ &RQIUHV YRRU] RZ HCBURI HWIRQHBIQ DY SHIRQHQ P HWL $+ HQ KXQRP JHYIQJ

e ,QORYDVIH ZHZ IQIWDD 1Q GHWRH\RP WKHWRQGH] RHNQDDUL $+ H WD WP XBILHQ «Q GH| H YHUEBIQ
QDDUSHURQHQP HWL $+ KXQRP JHYIQI HQGH ] RU SURIHMRQDY + IHIYRRUWDRKWIQ Z H HHQ
H SHUAHFHQAXP RS W UFKWQ

© HGRHQ GMQUIHMD@HQ P DDUP HAD@BI 1 $+ SDUQHY 1 $+ H SHUIMQ 1$+ DP EDWDGHXWY1Q 9@DQGHHQ

,QW UHQ YDQ WINRUMRP LQIHQ 1 DROMHY YDQ D@ SDUAHWY HQ IHGHHHQ YHELQGHQ LV RQ] H NHUQWDN



Cl[[h d\e el[ hD7>

2 RU DNHQ

( HQ QHADDQI HERUHQ KHUWHQBMWHO 1 $+ LV KHWHQVAKDGH WAQ JHYROH YDQ ELMRRUIEHHE HHQ EHRHUM &9$  HHQ
KHUWHQWDXP D GRRUHHQ YHINHHY RQIHYDO] XXUARIJHEUHN 1O HPAHY KHOHQWP RU

* HYRAQ HQ

" HJIHYROHQ NXQQHQ ] HHUXIWHQBRSHQG | LN J DDQGH YDQ GEKW VR HHUHUMAS H EHSHINQUHQ + LHLRQGHUNDQ M
P RIHOMH | LFKVEDUH HQ RQ| LEKVEDUH JHYROHQ YIQGHQ

' H] LFKVEEDLH JHYRQ HQ NDQ M YDQ EXIWIQD! Z DDURHP HQ HQ Z RUGHQ VQHBU K HINHQG
=R] 1) P RHOMKHGHQ P HAP RVRUHN YHUDP P 1QJ FR. UGIQDWH YDQ EHZ HILQIHQ HYHQZ LFKW ] LFKVEDDU QHWD®Y DO
HQVSWDDN Z RRUGYIQGIQ) DUAEXOMH  6RP VZ RUGHQ HUKXGP LGGHBIQ LQJ HVAKDNHGS | RDY HHQ LROVRHCRI

Z DQGHOVRN Z DARRN GH ] LEKVEDDUKHG YHIKRRIW

' HRQ] LFKVEDWH JHYRQHQ NRP HQ YDNHUYRRUD®Y GH ] LFKVEDUH JHYROHQ =H KHEEHQ «QRWP HLP SDPARS KHW
GDIHIMVH BIYHQ HQ BAGHQ YDNHUVRWRQEHIUS

" HON EIMRRUEHHE DDQ YHUP RHGKHG DDQGDRKW FROPHOADWH HQ JHKHXIHQSUREGP HQ SUNNHOHYRHDIKHG @KW
JHXIG GXNM  HP RARQH®BI P RHOWKHGHQ JHGUDIVRQWHP P IQJ YHUEDDCR! 1\ MHN  EHSHUNAT LHNW LG LFKVHQ

] LHNW EHVHL YHIDQGHUQIHQ LQ GH SHWRRQINKHG

XIMARP GDAGH] H JHYROHQ RQ)] LEKVEDDU] ) Z RUGWHUYDDN YHZ DRKWGDWHP DQG Z HHUQRUP DDA XQPARQHHW Z DW
NDQ GLGHQ VRWUMDMH P IWYHUABQGHQ HQ H WD EHDMAQI YRRUGH SHURRQP HWL $+



c fWYj ef Wi Zec [ d[d

,P SDFWRS GH SHWRRQ «Q RP JHYLQJ

( HQ QIHADDQI HERUHQ KHUWHQBMHOBIGWRRUHHQ SHWVRRQ P HAL $+ P HHWEORWHHQ RQRP NHHEDUH ELHXN Q] DRI
KDDUGIVHQM@ ' RRUGH JHYROHQ LV HURRN IP SDRARS DX BIYHQVGRP HOHQ YDQ GH SHWRRQ «Q] I YREHIGLIH

RP JHIQU



>A JEH? AEH=/DA /JEH

+ RH KHWRRLWEHJ RQ

,Q Z HUG GH 9M@DP VH / LJD YRRU 3 HWRQHQ
P HWHHQ QLHWDDQJ HERUHQ KHWHQMWHO
RSJHUFKWP HWGRNVIHU/ XF YHDXFRXUAHQ

0 DVKLHX . HKWAWP DQV DY YRRY IWHW =H

Z LQ Z LOP HHU DDQGDFKWYRRU HHQ WHHGV
JURHIHQGH JWRHS YDQ SDW QWQ Z DDUYRRU LQ
9 MDQGHWHQ Z HIQW RI JHHQ JHSDWH RSYDQJ
EHIHALGLQJ RI WHYD@GDVIH LV YRRY LHQ

" H YHUHQLILQJ Z HUG JHGWDIHQ VRWHU LQ

YRRU KHWHHUWI HHQ P HGHZ HUNHU LQ GLHQW/
NZDP ,Q WWHQVING E@VWGH RW DQLVDVIH
JWRHIHQ Z RUGHQ HU K« «OZ DWSURMFMQ
RSJHWDUMQ E@WHQ Z H YRRUDOGLRP HQ QDDU
P HHULP SDFWYRRU SHWRQHQ P HWKHWHQ®WHO
«Q KXQ RP JHYLQJ

+ HOWWHQ®WHO/ LJ D WWDP
DQQR
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LEEHI J; BBXD=
8; B/D=; D8; >7HJ?=7D=

$PVIHI LQYARHG XLVRHIHQHQ RS EH®ILG RP  LOQFOXVIHYH HQ RQGHUAXQHQGH EHMILGVP DDWHJ HIQ WA
RQVEZ INNH®IQ GLH GH EH®QJIHQ YDQ SHUWRQHQ P HWL $+ EHKDUMIHQ ' LWRS GRNDDO WHJ LRQDDO
QDVRQDDOHQ ( XURSHHV QLYHDX : H VWUHYHQ HUQDDU DY ««Q WP DA SHWRQHQ P HWL $+ HQ KXQ
QHVZ HUN ' DDUQDDW] HWHIQ Z H RQV LQ YRRU DGHT XDV | LQDQFLHUQJ HQ RQVEZ INNHQQJ YDQ EHGILG GDW
JHUFKWLV RS ] RU  WHYDQGDVIH HQ MQJ GXUWJH RQGHUMAXQLQJ YRRU SHUWRQHQ P HWL $+

" H + HWHQ®WHO/ LJD WIDDWDFVIHI LQ FRQVDFWP HWGH 9 @DP VH HQ ) HGHUD® RYHWKHLG =R ] IND Z H RRN
@G YDQ KXQ 5DDGJIHYHQG &RP LW

' DDUQDDWM I ZH @G YDQ 12 2 =2 9MDP VH DGYIHVUDDG YRRUHQ GRRU SHWRQHQ P HWHHQ KDQGLFDS
HQ YDQ 933 9MDP V 3DVt QWHQSDWRWP



LEEHI J; BBYD=
FH; L; DJ%

' RHEHZ XWW SUP DUH VHFXQGDLLH HQ VUADLLH SUHYHQWHFDP SDJQHV %AMSUP DUH SUHYHQVH UFKWAQ
ZHRQV RS KHWYRRWNRP HQ YDQ 1 $+ ' H VHFXQGDLLH SUHYHQWH LV KHWYURHIVIMBL) RSVSRUHQ YDQ
NOFKVAQ VU YRRUNRP 1QJ YDQ 1 $+ 7HUADLLH SUHYHQWH LV JHUFKWRS KHWYRRWNRP HQ YDQ YHUHW HUQJ
GRRU KHWK HUINHQQHQ YDQ DA VLJQD®IQ RP GH JHYRAHQ YDQ 1 $+ Wi EHSHWNHQ Rl KHUKDQ@QJ WA
YRRWINRP HQ

brri jr2 ¥8 &24CO % ©F2b
7rrvA ©AO™ d

6WHHGY P HHUP HQVHQ VSUQJHQ RS GH ILHW 2 | KHWQX UHFUHDVHI LV YRRUZ RRQ Z HUN VFKRROYHUYRHU
Rl YRRUGH VSRUN 0 HHU | LHWHQ HQ HHQ YHUDQGHUHQGH P RELAMALW KHHI W] LMD XIVBDILQIHQ -H] H® H[ WD
EHVFKHUWP HQ LV GDDLRP HHQ QR EUDLQHU ( HQ YDOLV VQHOJHEHXUG HQ GH I LHWKH® YRWP WRS GDW

P RP HQWHHQ HQRWP H EHVFKHLP 1QJ =LHNHQKXL HQ ] LHQ NDP P HU JHQRHJ GDJHQNV | LHWHUW/
ELQQHQNRP HQ P HWHUQWW H KRRI GBIWH GLH YDDN GHILGHQ VRWRQRP NHHUE DUH KHUVHQBIWHY ' H

] LFKVEDUWH HQ YDDN RQ] LFKVEDUH JHYRQ HQ GLDDJ Mi GH UHVWYDQ Mi BIYHQ + HWIHEUXIN YDQ HHQ
JHVFKINVA [ LHWKH®  YHUDDIWGH NDQV RS HHQ HUIQWW KRRI GBHWHO

LVWNH GDW
+ HWGUDJHQ YDQ GH | LHWKH® LQ HHQ RQJHYDOUHGXFHHUW] R GH NDQV RS KHWRSGRSHQ YDQ HHQ

HUQVW.I KRRI GAHWHOP HWP DDU @QHI VW

' WLV YRRURQV HHQ ELNIRQGHUH P RVWYDVIH RP NDDUDNWV RQ] H FDP SDIJQH ' DJ YDQ GH ) LHWKH® M
RUJ DQLVHUHQ



LEEHI J; BBYD=
| ; DI 878 ; HD=

© H YHWKRJIHQ YDQ EHZ XWE RUGLQJ HQ NHQQLY RYHU1 $+ LQ DOKDDU | DFHWIHQ RQGHU] RZ HOK HWE UHGH
SXEQ@HN DY ] RUI YHUBIQHW 6 SHFLI LHN JHUFKWRS KHWDDQSDNNHQ YDQ RQZ HVHQGKHLG HQ KHWELHGHQ
YDQ HGXFDVIH DDQ ] RZ HOLHGHUHHQ RYHUGH LP SDFWYDQ 1 $+

=RW HQ YRRU+ HINHQQIQJ ( LNHQQIQI HQP HHUYHIUS
YRRUGH RQ ] LFKVEDIHJHYROHQYDQ1 $+

© H RW DQLVHUHQ DZ DUHQHW P RP HQWAQ Z DDLELMZ H
QHWDDQJ HERUHQ KHUHQMWHOLQ GH DDQGDFKW
EWHQIHQ ' L\J DDWNDDUDNKV GRRU LQ RNVREHU HQ J DDW
JHSDDUWG P HWHHQ KHUVHQBIWHOGDJ «Q LQ

RQIHYHHU  KHUHQ®WHOFDI «V YHWSUHLG LQ

9 MDQGHUHQ ' DDUQDDVWRQGHUWHXQHQ Z H RRN
DQGHUWH DZ DUHQHWP RP HQWAQ ] RDY %DLQ

$Z DUHQHW : HHN : HUH@EHWRHUMGDI

2 'S RQ| H Z HEVWW

ZZZ KHUWHQ®WHGRID EH EXQGH®IQ Z H
D@ 1 $+ DFVIYLVALVIAQ LQ 9 DQGHWHQ -H
NDQ HURRN HHQ UXLP H DDQERG YRRU
RW HQRVHQFRQVDFWYLQGHQ 6VRU VIHADQJ
HQ LQIRWP DVIHYHUBIQLQJ EWHQIHQ Z H
QDDU EXLVQ YLD RQ] H HLJHQ VRFLD®H

P HGLD P DDURRN YLD GH DQ@HP HQH

P HGLD ] RDGY SHW W P DJD] LQHV



LEEHI J; BBD=
| - DI 8782 : HD=



LEEHI J; BBYD=
SH; : 1 PEH=

© HELHGHQ LQ GLUHFW RQGHUAMAXQLQJ DDQ SHWRQHQ P HWL $+ KXQ P DQWAQ RU HU HQ QDDWHQ GRRU
P LGGHOYDQ LQIRWP DH DGYLHV EHJH®BILGLQJ HQ GRRUYHLZ LNILQJ

" H + HWHQ®WHO/ LID LV FR, UGLODVRU YDQ GH + HUWHQGIWHO
/IND RSJIHUFKWLQ VDP HQ P HW  SDUMDHURUI DQLVDVIHV

" H + HWHQGIWHO/ IND ELHGWSHUWRQHQ P HWQLHWDDQJ HERUHQ
KHWHQ®WHO 1 $+ KXQ P DQWQRUWHW QDDWHQ HQ

1 RUW YHUBIQHWY HHQ OXMILHQG RRU HQ RQGHUAHX QWK HQ LQ
KXQ ] RHN\VRFKWQDDU GH MWK EHI HBILGLQJ HQ KX G

" H + HWHQ®GIWHO/ IND LV EHUHINEDDURS KHW
QXP P HU

YLD FRQVDFW K HUWHQGHWHGRND EH
KHWFRQWFWRUP XQHU RI

YLD FKDWYID Z Z Z KHUHQMHWHGRI D EH

: DWELHGWGH + HUVHQ®IWHO/ LND"

HQ WADP  YDQ KXGYHUBHQHW WIDDWNMDU RP YLD VWAHI RRQ P DLORI FKDWHHQ XIWHILHQG RRU LQIRWP DVIH
Rl DGYLHV DDQ W ELHGHQ =LMEHNIWHQ VDP HQ P HWGH KXG YWDJHU RI HU YHUGHWH WXLV EHI HBILGLQJ
QRGLJ ] RX NXQQHQ ] LMD

( HQ NRU/BXUHQGH EHJ HOILGLQJ ELMNRX VIKXLV RI ELVk«Q YDQ GH $ QNHUSXQWAQ YDQ GH + HUWHQGHWHO/ LMD
Z DDUE LVHHQ WDMIFVEHJ HAHLGHU NRX EHJ HAILGWLQ GH | RHNVRFKWQDDU JHSDWH KX HQ RQGHUWKXQLQJ

" H WDMFVEHJ HAHLGHU X LWHUAQDDU NRXZ  YUDJHQ HQ EH] RUW GKHGHQ KHGWP HH QDGHQNHQ JHHIW
LQIRWP DIH GHIWP HH FRQVDFVIAQ P HWH[ VIALQH GLHQWHQ

( HQ WIHUN GRNDDODDQERG  Z DDUELVHU QDXZ Z RUGVWWDP HQJ HZ HUINWP HWK X G GLHOWHQ LQ GH UHI IR YDQ
GH SHWRRQ P HWL $+ HQ RI GLHQV RP JHYLQJ

+ HWRYHUELHQJ HQ YDQ NHQQLV H[ SHUMVH NQRZ KRZ ~ RYHUGH RQGHUMAXQLQJ YDQ SHWRQHQ P HWL $ +
DDQ SURIHWLIRQDY

+ HWRW DQLVHLHQ YDQ J HVSHFLDAVHHUGH LQI RVHWIHV RP - GRND®Y GLHQWHQ Vi YHUAALNHQ LQ KXQ NHQQLY
YDQ 1 $+

9RRUZ IH LV GH + HUWWHQGWHO/ L\D"

e 3HWRQHQ P HWQLHWDDQJHERUHQ KHUWHQGHWHO 1 $ +

e 1 DDWHQ P DQWQRWHW IDP LAHBIGHQ YUHQGHQ HQ FRAMIDV

e 3WRIHWLIRQH®Q D@ ]RW HQ KXCSYHUBIQHW ] RDGY DUNHQ VIKHUDSHXVIHQ HQ EHJ HAHLGHWY



=[Jk][d1i[ad

3HUWRQHQ P HWL $+  KXQ QDDWIQ

3 LRI HWLIRQH®IQ



LEEHI J; BBYD=
D<EHC/7J? L; HB D7D=

0 DDQGH@NAV YHUMXUHQ Z H HHQ QLHXZ VEUHI P HWGH MDWAWH LQIRWP DWH DFVIYLVALVIAQ HQ YHUKD®IQ RYHU
1 $+ QDDUD@H JHOQWALHWHHUGHQ ' DDUQDDVWSXEQFHUHQ Z H RRN LQ YDNVINGVFK U VIAQ LQIRWP DVIH RYHU
16+

2 Q] H REFRDFK KHBWSHUWRQHQ P HWL $+ VIHUXJ DDQ KHWZ HUN =H NXQQHQ HHQ FRDFKLQJ VWUDMFW
WDUMQ P DDURRN D@ LQIRUP DVIH NDQ Mi YLQGHQ YID KW8V VKRP DVP RUH EH QOZ HINHQ P HWHHQ
KHUHQ®WHO

2S  RNVREHU ] DORQV VE HHNDDUDNWY 1 $ +
FRQJUHV GRRUW DDQ LQ %0 && %UXIJH

+ HWFRQJ UHV SUHVHQWAHUANGH QLHXZ WH

Z HIHQVFK DS SHAOMH HQ SUDNVINII HUFK W LQ] LFKWAQ RYHU
1$+ 1 DDVWWHQNH®! SGIQDLLH B LQIHQ LV HUNHX] H XLW
HHQ UXLP DDQERG SDUD@H@1 B LQIJHQ RYHU1 $+
JHUH@WAHUGH VKHP DV 6 SUHNHUY ] LD X QLYHUVLVIDLLH
RQGHU RHNHUWY HQ H[ SHUMQ XIMKHWL $+ Z HUNYHGS

P DDURRN SHWRQHQ P HWL $+ HQ P DQWAQ RUI HWV

NRP HQ DDQ KHWZ RRUG + XQ J HWLI HQLIWHQ ] RW HQ
YRRU SHSHU HQ ] RXW

9 HUGHU LV HU HHQ LQIRWP DVIHP DUNW HHQ SRWHLEHX W/
YHHOP RJH@WKHGHQ VRWQHVE HUNLQJ

9RRURQ] H SLURIHWIRQH® SDUQHLRW DQLYDVIHY RUW DQLVHUHQ Z H VZ HHP DDOSHU NDDU HHQ GHQNGDJ
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