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: DW�HHQ�ILMQH��VSDQQHQGH�HQ�GUXNNH
PDDQG�ZDV�KHW�ZHHU�

=R�KHEEHQ�ZH�GH]H�PDDQG�ZHHU�HHQ
JH]HOOLJH�WHDP�VSULQJZHGVWULMG�JHKDG��]LMQ
HU�EXLWHQDI�NODQWHQ�JHVWDUW�PHW
GUHVVXXUZHGVWULMGHQ��( U�LV�HHQ�YHXOHQ
RQGHUZHJ�HQ�KHEEHQ�ZH�ZHHU�HHQ�QLHXZ
PDQHJH�SDDUG�HUELM�JHNUHJHQ�^ �( U�LV�QRJ
YHHO�PHHU�JHEHXUG�GH]H�PDDQG�

%HQLHXZG�QDDU�GH�UHVW"�/ HHV�GDQ�]HNHU
HYHQ�YHUGHU��9 HHO�SOH]LHU�PHW�OH]HQ�

�� �×�N���g���N�á���N�á�� ��̈��&�� �á�� �Ý�á��̈� �¾�¾�� �Ý
&OLQLFV
3URHYHQ�PLGGDJ
3DDUGHQ�LQ�GH�ZHL
+ HPHOYDDUWZHGVWULMG
. OXV�HQ�VFKRRQPDDNGDJ
+ REE\ �+ RUVH�ZHGVWULMG��1 LHXZ��
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�¦ �á�����&�� ��̈� �¾�B�N�&�S�×�ÿ�á��̀¨
+ HE�MLM�RQ]H�CQLHXZH
��&DUWRXFKH�DO�RQWPRHW"
9 RRU�&DUWRXFKH�]LMQ�ZLM�JHHQ�YUHHPG�WHUUHLQ��KLM�KHHIW�KLHU�DO
HHUGHU�JHVWDDQ�PHW�]LMQ�HLJHQDUHQ��0 DDU�QX�VWRQG�KLM�WH�NRRS
HQ�KHEEHQ�ZLM�KHP�NXQQHQ�RYHUQHPHQ�DOV�PDQHJH�SDDUG�
1 DDVW�. DQMHU�KHEEHQ�ZH�HU�ZHHU�HHQ�ZDW�JURWHU�SDDUG�ELM�
VXSHU�ILMQ�YRRU�RQ]H�JURWHUH�NLQGHUHQ��=R�]LW�HU�YRRU�LHGHUHHQ
ZDW�ELM��ZH�KRSHQ�YHHO�SOH]LHU�YDQ�KHP�WH�JDDQ�KHEEHQ�HQ
YHHO�YDQ�KHP�WH�OHUHQ�

�€�&�F�¾�� �� �¾��̈�����̈��¾�¾�B€
=RQGDJ�� �PHL�ZDV�RQ]H�5RVDQQH�MDULJ��� � �NDDUVMHV�PDJ�]H�XLWEOD]HQ�

=H�LV�DO�ZHHU�HHQ�SDDU�MDDU�YDQ�KDDU�SHQVLRHQ�DDQ�KHW�JHQLHWHQ��$ I�WRH�QRJ
HHQ�NLQGHUIHHVWMH�RI�HHQ�JH]HOOLJ�ZDQGHOULWMH��0 DDU�]RDOV�]H�DOWLMG�]HJJHQ�HHQ
YRV�YHUOLHVW�ZHO�]LMQ�KDUHQ��PDDU�QLHW�]LMQ�VWUHNHQ��( Q�GDW�LV�ELM�5RVDQQH�RRN
]R��PHW�GH�ZDQGHOULWMHV�ZHHW�]H�KHW�QRJ�ZHO�HHQV�]R�WH�YHUWHOOHQ�GDW�]H�EHWHU
ZHHU�QDDU�GH�. DUSHUKRHYH�NXQQHQ�JDDQ�HQ�KHHIW�GH�EHJHOHLGLQJ�QLHW
YROGRHQGH�RYHUZLFKW��GDQ�]LHQ�ZH�]H�RRN�ZHHU�VQHO�RS�KHW�WHUUHLQ��
5RVDQQH�NZDP�YRRU�,QH]�DOV�ZHGVWULMG�SRQ\ ��PDDU�GDDU�ZDV�]H�WH�RQGHXJHQG
YRRU��=H�LV�WRHQ�PDDU�GH�OHVVHQ�LQ�JHJDDQ��0 HQLJ�NLQGMH�KHHIW�RS�KDDU�OHUHQ
ULMGHQ��PDDU�RRN�PHQLJ�NLQGMH�KHHIW�HHQ�JOLMEDDQ�YDQ�KDDU�KDOV�JHNUHJHQ�

�^���á�S�h�]��̈A�&�Ö�Ö�n��̈A�&�B�F�á��̈W�á�F�F�á�� �`
1 RJ�QHW�WH�MRQJ�RP�WH�JDDQ�SDDUGULMGHQ��RI�YLQG�MH�GLW�YHHO�OHXNHU�PDDU�KRH
PRHW�KHW�QX�HLJHQOLMN"�

2 S�GH�. DUSHUKRHYH�NXQQHQ�ZH�MH�GH�SXQWMHV�RS�GH�L�OHUHQ�

2 S�� � �PHL�YLQG�GH�5HJLR�) LQDOH�YDQ�GH�3OH]LHU�PHW�3DDUGHQ�+ REE\ �+ RUVH
FRPSHWLWLH�SODDWV��( Q�KRH�PRRL�LV�KHW�RP�GLW�WH�FRPELQHUHQ"�( HUVW�HHQ�SDDU
OHVVHQ�HQ�GDQ�VWULMGHQ�YRRU�HHQ�HHQ�SUDFKWLJH�ILQDOH�SODDWV�ZHONH�SODDWV�YLQG
WLMGHQV�+ RUVH�( YHQW�<RXWK�

µ �/ HVVHQ�RS�GRQGHUGDJ�	 �]DWHUGDJ
· �0 DDN�MH�NODDU�YRRU�GH�ZHGVWULMG�RS�� � �PHL�
v �: HHW�DOOH�UHJHOWMHV�HQ�WLSV�HQ�WULFNV
V �9 RRU�DOOH�NLGV�GLH�JHN�]LMQ�RS�KREE\ �KRUVLQJ
' RH�PHH��WUDLQ�PHH�HQ�VWUDDO�VWUDNV�LQ�GH�ZHGVWULMG�
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7HDP�VSULQJHQ�ZHHU�HHQ�JH]HOOLJH�ERHO�

+ RH�OHXN�HQ�JH]HOOLJ�LV�KHW�WRFK�DOWLMG�RP�LHWV�LQ�WHDP�YHUEDQG�WH�GRHQ�
' LW�NHHU�ZDV�KHW�WHDP�VSULQJHQ��,Q�JURHSMHV�YDQ�� �RI�� �]R�VQHO�PRJHOLMN�GRRU�KHW�SDUFRXUV
PHW�QDWXXUOLMN�JHHQ�VWUDISXQWHQ��=H�PRFKWHQ�DOV�WHDP�YHUNOHHG�HQ�GDDUELM�QDWXXUOLMN�HHQ
PX]LHNMH

9 DQ�GH�$ �EHJHOHLGLQJ�WRW�GH�NODVVH�' ��,HGHUHHQ�NRQ�PHH�GRHQ�
+ HW�ZHHU�]DW�PHH��GH�SRQ\ 
V�HQ�SDDUGHQ�GHGHQ�KXQ�EHVW�HQ�GH�NLQGHUHQ�ZDUHQ�]HHU
JHGUHYHQ�RP�WH�ZLQQHQ�

. RUWRP�ZHHU�HHQ�KHOH�PRRL�GDJ�PHW�YHHO�VDDPKRULJKHLG�
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� �DSULO�ZDV�GH�NDQWLQHRSHQLQJ�HQ�ZDW�NUHJHQ�ZH�RQW]HWWHQG�YHHO
HQ�JURWH�FDGHDX
V��ZDQW�HU�ZDV�VWLHNHP�HHQ�JURHSV�DSS
DDQJHPDDNW�PHW�PHHU�GDQ�� � �OHGHQ��RP�RQV�WH�YHUUDVVHQ��
: H�KHEEHQ�R�D�VSXOOHQ�YRRU�LQ�GH�NDQWLQH�HQ�� �KHOH�PRRLH�JURWH
DSSHOERPHQ�JHNUHJHQ��' DW�YXOW�GH�ERRPJDDUG�ZHHU�DDQ��

: H�ZLOOHQ�5RQ�KHHO�HUJ�EHGDQNHQ�YRRU�KHW�YHUERXZHQ�YDQ�GH]H
SUDFKWLJH�NDQWLQH��( Q�QDWXXUOLMN�LHGHUHHQ�EHGDQNW�YRRU�DOOHV�HQ
DOOH�FDGHDX
V��: DW�HHQ�JH]HOOLJH�PLGGDJ�ZDV�GLW�

�^���á�S�h�]��̈„�¾�� �á�� ��̈¾�¾�� ��̈Ý�á��̈��&�ö�ö���á�N�¾�ö�á���☕̀️
=DWHUGDJ�� �PHL�ZDV�KHW�GH�HHUVWH�NHHU�WLMG�YRRU�GH��
6DPHQ�DDQ�GH�. RIILHWDIHO�

%HQW�X�� � � ��DOOHHQVWDDQG�HQ�KHHIW�X�RS�]DWHUGDJPLGGDJ�QLNV�WH
GRHQ�NRP�GDQ�JH]HOOLJ�HHQ�EDNNLH�GRHQ�

1 LHXZ�ELM�GH�. DUSHUKRHYH�LHGHUH�HHUVWH�]DWHUGDJ�YDQ�GH�PDDQG
VDPHQ�DDQ�GH�NRIILH�WDIHO��9 DQ�� � �� � �XXU�WRW�� ��� � �NXQW�X�JH]HOOLJ
DDQ�GH�NRIILH�WDIHO�HHQ�EDNNLH�NRPHQ�GRHQ�

' H�GHXU�YDQ�GH�RXG�+ ROODQGVH�JUXSVWDO�VWDDW�ZHHU�RSHQ�HQ�X�NXQW
]R�QDDU�ELQQHQ�ORSHQ��9 DQ�WH�YRUHQ�RSJHYHQ�LV�QLHW�QRGLJ��

9 HUWHO�KHW�YRRUDO�YHUGHU��+ RH�PHHU�]LHOHQ�KRH�PHHU�YUHXJGH�

. RQLQJVGDJ�EHWHNHQGH�GLW�MDDU�ZHHU�DIUHL]HQ�QDDU�0 69 �
�� �
VDPHQ�PHW�HHQ�SDDU�YLHUYRHWHUV�
' LW�MDDU�QDPHQ�ZH�RRN�VWRNSDDUGHQ�PHH��]HWWHQ�ZH�HHQ�OHXN
SDUFRXUV�QHHU�HQ�NRQGHQ�GH�NLQGHUHQ�WHVWHQ�KRH�KRRJ�]H�NRQGHQ
VSULQJHQ�

2 RN�NRQGHQ�EH]RHNHUV�RS�HHQ�YDQ�RQ]H�SRQ\ 
V�ULMGHQ��: H
VWRQGHQ�ELM�0 69 �YDQ�� � �� � �XXU�WRW�� � �� ��XXU��+ HW�ZHHU�]DW�PHH
HQ�KHW�ZDV�ZHHU�JH]HOOLJ�
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+ HW�LV�ELM�RQV�QRRLW�]R�JHZHHVW��+ HW�KHOH�MDDU�GRRU�GH�SRQ\ 
V�RS�GH�ZHL�
0 DDU�GLW�MDDU�LV�KHW�JHOXNW�

9 RRU�HHQ�SDDU�SRQ\ 
V�� GLH�JUDDJ�HHQ�VSULQWMH�WUHNNHQ�LQ�GH�OHV� �KDGGHQ
ZH�HHQ�XLW]RQGHULQJ�JHPDDNW��=H�PRFKWHQ��DOV�GH�ZHL�KHW�WRH�OLHW��GH
ZHL�RS��=H�KHEEHQ�HU�YDQ�JHQRWHQ�

9 ROJHQGH�ZHHN�PDJ�RRN�GH�UHVW�ZHHU�GH�ZHL�RS�
0 RHGHUGDJ�� � � �PHL� �� � �� � �XXU��. RPW�X�RRN�NLMNHQ�QDDU�GLW�PRRLH
WDIHUHHO"

� � �DSULO�NZDPHQ�GULH�UXLWHUV�QDPHQV�' H�. DUSHUKRHYH�XLW
WLMGHQV�KXQ�HHUVWH�RXWGRRUZHGVWULMG�YDQ�KHW�VHL]RHQ�ELM�GLH
) ODUGLQJKD�UXLWHUV��9 RRU�DOOH�GULH�ZDV�KHW�HHQ�PRRLH�HQ
OHHU]DPH�ZHGVWULMGGDJ��ZDDULQ�]H�NRQGHQ�ODWHQ�]LHQ�ZDDU�]H
GH�DIJHORSHQ�SHULRGH�WLMGHQV�GH�OHVVHQ�KDUG�DDQ�KDGGHQ
JHZHUNW��Q

' H�UHVXOWDWHQ�PRFKWHQ�HU�]LMQ��9 LHQQD�EHKDDOGH�KDDU
DOOHUHHUVWH�ZLQVWSXQW��HHQ�KHOH�PRRLH�SUHVWDWLH�RP�WURWV�RS
WH�]LMQ��/ DULVVD�UHHG�HHQ�ILMQH�SURHI�HQ�VORRW�GH�NODVVH�%
SUDFKWLJ�DI�PHW�PDDU�OLHIVW�YLHU�ZLQVWSXQWHQ��2 RN�. LPEHUO\
PRFKW�WHYUHGHQ�QDDU�KXLV��]LM�EHKDDOGH�WZHH�PRRLH
ZLQVWSXQWHQ�

: H�]LMQ�RQW]HWWHQG�WURWV�RS�GH]H�UXLWHUV�HQ�RS�GH�VWDSSHQ
GLH�KXQ�VDPHQ�PHW�KXQ�SDDUGHQ�KHEEHQ�JH]HW��

: LM�ZHQVHQ�KXQ�KHHO�YHHO�VXFFHV�HQ�SOH]LHU�ELM�GH�YROJHQGH
ZHGVWULMGHQ�
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: LO�MH�JHULFKW�ZHUNHQ�DDQ�MH�SURHI�WHU�YRRUEHUHLGLQJ�RS�GH�GUHVVXXUZHGVWULMG"�7LMGHQV�GH�SURHYHQPLGGDJ
ULMG�MH�RQGHU�EHJHOHLGLQJ�MH�SURHI��1 D�DIORRS�NULMJ�MH�SHUVRRQOLMNH�WLSV�HQ�IHHGEDFN��: H�EHVSUHNHQ�ZDW�HU
YHUEHWHUG�NDQ�ZRUGHQ��PDDU�RRN�ZDW�DO�JRHG�JLQJ�HQ�ZDDURP�GDW�]R�ZDV��' H�YHUEHWHUSXQWHQ�JDDQ�ZH
YHUYROJHQV�VDPHQ�RHIHQHQ��' H�OHV�GXXUW��� �PLQXWHQ�SHU�SHUVRRQ�

. OLN�KLHU�YRRU�PHHU�LQIRUPDWLH�

�"��̈� �á����̈z��̈}�B�&�á�g�á�� ��̈� ���Ý�Ý�¾�÷

+ HW�ZRUGW�JH]HOOLJ�GUXN�RS�RQ]H�PDQHJH��ZDQW�ZLM�]LMQ�WURWVH�ORFDWLH�YDQ�HHQ�YRRUURQGH�YDQ�GH�ODQGHOLMNH
+ REE\ �+ RUVH�&RPSHWLWLH�� � � � �

+ REE\ �KRUVLQJ�LV�GÌ �VSRUW�ZDDUELM�IDQWDVLH�HQ�UXLWHUVSRUW�VDPHQNRPHQ��0 HW�KXQ�HLJHQ�KREE\�KRUVH�ODWHQ
GHHOQHPHUV�]LHQ�ZDW�]H�NXQQHQ�LQ�GH�RQGHUGHOHQ�VSULQJHQ�HQ�GUHVVXXU�o�HQ�GDW�JDDW�HU�YHUUDVVHQG�IDQDWLHN
Ì Q�LQGUXNZHNNHQG�DDQ�WRH�

. OLN�KLHU�YRRU�PHHU�LQIRUPDWLH�
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1 D�HHQ�ODQJH�ZLQWHU�RS�VWDO�LV�KHW�HLQGHOLMN�]RYHU��RS�0 RHGHUGDJ�RSHQHQ�ZLM�RRN�GLW�MDDU�ZHHU�RIILFLHHO
KHW�ZHLGHVHL]RHQ��( HQ�ELM]RQGHU�PRPHQW�YRRU�RQ]H�SDDUGHQ�Ì Q�YRRU�LHGHUHHQ�GLH�GLW�SUDFKWLJH
VFKRXZVSHO�ZLO�PHHPDNHQ��,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP�RP�WH�NRPHQ�NLMNHQ�

=RUJ�GDW�X�RS�WLMG�EHQW��ZDQW�RP�� � �� � �XXU�LV�KHW�]RYHU��' H�SDDUGHQ�ZRUGHQ�Ì Ì Q�YRRU�Ì Ì Q�QDDU�EXLWHQ
JHEUDFKW�HQ�RS�KHW�VHLQ�PRJHQ�]H�DOOHPDDO�WHJHOLMN�ORV��( HQ�H[SORVLH�YDQ�HQHUJLH��YUHXJGH�HQ�YULMKHLG��(HQ
ZDDU�VSHNWDNHO�RP�WH�]LHQ�

9 RRU�DOOH�EH]RHNHUV�VWDDW�HU�NRIILH�PHW�JHEDN�NODDU��]RGDW�X�RQWVSDQQHQ�NXQW�JHQLHWHQ�YDQ�GLW�PRRLH
PRPHQW��: H�KRSHQ�X�WH�]LHQ�

���� ��̈� �á����̈z��̈}�¾�¾�B�Ý�á�� ��̈��� ��̈Ý�á��̈h�á��

2 S�+ HPHOYDDUWVGDJ�RUJDQLVHHUW�GH�. DUSHUKRHYH�ZHHU�HHQ�JH]HOOLJH�ZHGVWULMG�PHW�GUHVVXXU�HQ
EHKHQGLJKHLG��$ DQ�KHW�HLQG�YDQ�GH�GDJ�]LMQ�HU�SULM]HQ�YRRU�GH�EHVWH�GUHVVXXU��GH�EHVWH�EHKHQGLJKHLG�HQ
GH�EHVWH�RYHUDOO�SUHVWDWLH��+ HW�WKHPD�YDQ�GLW�MDDU�LV�C)HHVW�
��GXV�GHHOQHPHUV�PRJHQ�]LFK�IHHVWHOLMN
YHUNOHGHQ��2 RN�YRRU�GH�OHXNVWH�HQ�PHHVW�FUHDWLHYH�RXWILW�ZRUGW�HHQ�SULMV�XLWJHUHLNW�

. OLN�KLHU�YRRU�PHHU�LQIRUPDWLH�
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,QVFKULMYHQ�YRRU�ERYHQVWDDQGH�DFWLYLWHLWHQ�NDQ�YLD�GH�DFWLYLWHLWHQ�NDOHQGHU�RS�RQ]H�ZHEVLWH�RI�YLD�GH�0 DQHJH3ODQ�DSS��
� $ OOH�GDWXPV�HQ�DFWLYLWHLWHQ�]LMQ�RQGHU�YRRUEHKRXG�

+ HHIW�X�YUDJHQ�RYHU�HHQ�YDQ�GH�DFWLYLWHLWHQ"�8 �NXQW�GDQ�HHQ�PDLO�VWXUHQ�QDDU�DFWLYLWHLWHQ# NDUSHUKRHYH�QO�

9 LD�RQ]H�ZHEVLWH��) DFHERRN�HQ�,QVWDJUDP�EOLMIW�X�RS�GH�KRRJWH�YDQ�ZDW�HU�GDJHOLMNV�JHEHXUG�RS�GH�. DUSHUKRHYH�
KHW�QLHXZV�HQ�RQ]H�DFWLYLWHLWHQ�
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� �PHL���&OLQLF�ZHUNHQ�DDQ�GH�KDQG
� �PHL���3URHYHQ�PLGGDJ
� � �PHL���3DDUGHQ�LQ�GH�ZHL
� � �PHL���+ HPHOYDDUWZHGVWULMG
� � �PHL���. OXV�HQ�VFKRRQPDDNGDJ
� � �PHL���+ REE\ �+ RUVH�ZHGVWULMG

� �MXQL���&OLQLF�ZHUNHQ�DDQ�GH�KDQG
� �MXQL���2 HIHQ�VSULQJHQ
� �MXQL���0 X]LHN�%LQJR
� �MXQL���6SULQJZHGVWULMG
� � �	 �� � �MXQL���. DUSHUKRHYH�%RHUHQPDUNW
� � �MXQL���&OLQLF�5XLWHUYRRUNHXUHQ

� �MXOL���7HDP�' UHVVXXUZHGVWULMG
� � �W�P�� � �MXOL���3RQ\ NDPS
� � �W�P�� � �MXOL���3XEHUNDPS
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+ DOOR�LN�EHQ�0 \ UWKH�

�,N�EHQ�� �MDDU�HQ�KHE�GH�SHQ�JHNUHJHQ�YDQ�-D]]O\ Q�
2 NWREHU�YRULJ�MDDU�EHQ�LN�EHJRQQHQ�PHW�KHW
VWDUWHUVSDNNHW�HQ�QX�]LW�LN�RS�GH�ZRHQVGDJ�LQ�GH�OHV�ELM
MXI�,QH]��,N�YLQG�GH�OHVVHQ�HUJ�OHXN��9DQ�DOOH�SDDUGHQ�RS
GH�. DUSHUKRHYH�LV�' LYD�PLMQ�OLHYHOLQJVSDDUG��,N�YLQG
KHW�HUJ�ILMQ�GDW�GH�DQGHUH�PHLGHQ�PH�VRPV�KHOSHQ�LQ�GH
OHV��+ HW�KDOVWHU�RPGRHQ�YRQG�LN�HHUVW�PRHLOLMN�PDDU�GDW
JDDW�QX�VWHHGV�EHWHU��,N�JHHI�GH�SHQ�GRRU�DDQ�/ LQGH�ZDQW
GLH�NHQ�LN�YDQ�KHW�VWDUWHUVSDNNHW�HQ�LN�EHQ�HUJ
EHQLHXZG�KRH�KHW�QX�PHW�KDDU�JDDW�

�* URHWMHV�
�0 \ UWKH
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