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�� �á�F�N�á��̈��á�v�á�B�\
: DW�KHEEHQ�ZH�ZHHU�HHQ�JH]HOOLJH�Ì Q
JRHGJHYXOGH�PDDQG�DFKWHU�GH�UXJ�

: H�WUDSWHQ�GH�PDDQG�DI�PHW�HHQ�OHXNH
WHDPGUHVVXXUZHGVWULMG��' DDUQD�VWRQGHQ�HU
YHUVFKLOOHQGH�OHHU]DPH�FOLQLFV�RS�KHW
SURJUDPPD�HQ�KHEEHQ�ZH�PDDU�OLHIVW�WZHH
JH]HOOLJH�SRQ\ NDPSHQ�JHRUJDQLVHHUG�

2 RN�KHEEHQ�ZH�ZHHU�HHQ�DDQWDO�OHXNH
QLHXZWMHV�RP�PHW�MXOOLH�WH�GHOHQ�

1 LHXZVJLHULJ�JHZRUGHQ"�/ HHV�GDQ�VQHO
YHUGHU��9 HHO�OHHVSOH]LHU�

�� �×�N���g���N�á���N�á�� ��̈��&�� �á�� �Ý�á��̈� �¾�¾�� �Ý
&OLQLF�ZHUNHQ�DDQ�GH�KDQG
&OLQLF�5XLWHUYRRUNHXUHQ
3RQ\ KHOGHQ�2 QWGHNZHHN
3RQ\ ��HQ�SDDUGHQGDJ
3RQ\ NDPS



' H]H�PDDQG�VWRQG�HU�YRRU�: LDQFR�HHQ�ELM]RQGHUH�QLHXZH�HUYDULQJ�RS�KHW
SURJUDPPD��]LMQ�DOOHUHHUVWH�EH]RHN�DDQ�GH�KRHIVPLG��' DW�LV�QDWXXUOLMN�EHVW
HYHQ�VSDQQHQG��PDDU�: LDQFR�GHHG�KHW�RQW]HWWHQG�NQDS��+ LM�EOHHI�UXVWLJ
VWDDQ�HQ�OLHW�GH�KRHIVPLG�QHWMHV�]LMQ�ZHUN�GRHQ��( HQ�PRRLH�HQ�EHODQJULMNH
VWDS�LQ�]LMQ�RQWZLNNHOLQJ��7URWV�RS�: LDQFR�

� �̂E�$�‘ �¦ �„ �h�h�h�[���¾�B�?�á�B�ÿ�&�á�g�á�[����

� �¾�÷��̈����á�g�á��̈ ���B����̀­̈
' H]H�PDDQG�KHEEHQ�ZH�DIVFKHLG�JHQRPHQ�YDQ�' LUN��
+ LM�LV�EHJLQ�GH]H�PDDQG�YHUNRFKW�HQ�KHHIW�LQPLGGHOV�HHQ�ILMQH
QLHXZH�HLJHQDDU�JHYRQGHQ��+ LM�VWDDW�RS�HHQ�SUDFKWLJ�SOHNMH��

: H�ZHQVHQ�' LUN�HQ�]LMQ�QLHXZH�EDDVMH�KHHO�YHHO�JHOXN��SOH]LHU
HQ�PRRLH�PRPHQWHQ�VDPHQ�

�¦ ���¾�� �×�&��̈g�&�&�B��̈ÿ�á�N��̈á�á�B�F�N��̈� �¾�¾�B��̈Ý�á��̈ÿ�&�á�ö�F�� ���Ý�.̀

�$�á�� ��̈� ���á�S�h�á��̈� �������?�¾�¾����̈g�&�&�B��̈Œ���¾�� �×�&�`
7LDQFR�]HWWH�RQODQJV�ZHHU�HHQ�PRRLH�VWDS�LQ�]LMQ�RSOHLGLQJ��KLM�OLHS�YRRU
KHW�HHUVW�]RQGHU�ORQJHHUOLMQ�RQGHU�KHW�]DGHO�GRRU�GH�EDN��0 HW�GH�EDVLV�GLH
YDQDI�GH�JURQG�LV�RSJHERXZG�HQ�VWHHGV�PHHU�YHUWURXZHQ�WXVVHQ�SDDUG�HQ
UXLWHU��JLQJ�KLM�RQWVSDQQHQ�HQ�YRO�YHUWURXZHQ�YRRUXLW�

( HQ�ELM]RQGHU�PRPHQW�YRRU�HHQ�SDDUG�GDW�]HOI�LV�JHIRNW��]HOI�]DGHOPDN�LV
JHPDDNW�HQ�QX�YHUGHU�ZRUGW�RSJHOHLG��: DW�GRHW�KLM�KHW�NQDS�
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' H�IRWR
V�]LMQ�RQGHUWXVVHQ�DI�HQ�NXQQHQ�EHNHNHQ�ZRUGHQ�YLD
GH]H�OLQN��) RWR
V�%RHUHQPDUNW

%HGDQNW��0 RPHQWV�IRU�<RX�) RWRJUDILH�
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: DW�ZDV�KHW�HHQ�JH]HOOLJH�HQ�JHVODDJGH�GDJ��' H�GHHOQHPHUV�VWHOGHQ�KXQ�HLJHQ�WHDPV
VDPHQ��EHVWDDQGH�XLW�WZHH�RI�GULH�UXLWHUV��,HGHUHHQ�UHHG�RS�]LMQ�RI�KDDU�HLJHQ�QLYHDX�HQ
ZDDU�PRJHOLMN�RS�HHQ�IDYRULHWH�SRQ\ �RI�SDDUG��9 RRU�KHW�HLQGNODVVHPHQW�WHOGHQ�GH�WZHH
EHVWH�UHVXOWDWHQ�YDQ�LHGHU�WHDP�PHH�

1 DDVW�GH�VSRUWLHYH�SUHVWDWLHV�GUDDLGH�GH�GDJ�YRRUDO�RP�VDPHQZHUNLQJ��WHDPVSLULW�HQ
SOH]LHU��9 HHO�WHDPV�KDGGHQ�HHQ�RULJLQHOH�QDDP�EHGDFKW�HQ�NZDPHQ�YHUNOHHG�LQ�HHQ�OHXN
WKHPD��' DW�]RUJGH�YRRU�H[ WUD�VIHHU�HQ�YHHO�YUROLMNH�PRPHQWHQ�

=RZHO�IDQDWLHNH�UXLWHUV�DOV�GHHOQHPHUV�GLH�YRRUDO�YRRU�GH�JH]HOOLJKHLG�PHHGHGHQ��PDDNWHQ
HU�VDPHQ�HHQ�PRRLH�ZHGVWULMG�YDQ��2 RN�KHW�SXEOLHN�ZDV�DDQZH]LJ�RP�GH�WHDPV�DDQ�WH
PRHGLJHQ��: H�NLMNHQ�WHUXJ�RS�HHQ�VSRUWLHYH��RQWVSDQQHQ�HQ�YRRUDO�KHHO�JH]HOOLJH�GDJ�
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�Œ�á�¾�� ��̈ �B�á�F�F�S�S�B�h�á�Ý�F�N�B�����Ý

�Œ�$�€�‘ �9�� �W�E�T

�d�&����̈¥���á�� �� �¾��̈Û��̈W�¾�B���F�F�¾��̈g���á���á�� ��̈��� ��̈Ý�á��̈?�B�����v�á�� �`
/ DULVVD�HQ�9 LHQQD�NXQQHQ�WHUXJNLMNHQ�RS�HHQ�JHVODDJG�HQ�JH]HOOLJ
ZHGVWULMGZHHNHQG��

0 HW�GH�MXLVWH�EHJHOHLGLQJ��YHHO�GRRU]HWWLQJVYHUPRJHQ�HQ�KHUQLHXZG
YHUWURXZHQ�ZHUGHQ�HU�PRRLH�SURHYHQ�JHUHGHQ��/ DULVVD�EHKDDOGH
PHW�0 LR�]HOIV�WZHH�HHUVWH�SODDWVHQ��� [ �HHQ�� GH�SODDWV�HQ�� [ �� GH�
RQGDQNV�HHQ�IOLQNH�UHJHQEXL��( Q�PDJ�GRRU�QDDU�KHW�/ � �n

9 LHQQD�KHHIW�RRN�ILMQH�SURHYHQ�JHUHGHQ�HQ�LV�RRN�� VWH��� GH�HQ�� GH
JHZRUGHQ�PHW�&KLFR��=LM�JDDW�GDQ�RRN�PHW�� �ZLQVWSXQWHQ�QDDU
KXLV��KHHO�HUJ�WURWV�RS�RQ]H�VWDOJHQRRWMHV��”
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�}�&�� �n���¾�� �?��̈h�á�á����̈��Ë ”
' H�HHUVWH�SRQ\ NDPSZHHN�]LW�HURS�HQ�ZDW�ZDV�KHW�HHQ�IHHVWMH��â �
' H�MRQJH�UXLWHUV�NUHJHQ�WLMGHQV�KHW�NDPS�KXQ�HLJHQ�SRQ\
WRHJHZH]HQ��ZDDU�]LM�GH�KHOH�ZHHN�PHH�PRFKWHQ�ULMGHQ�HQ�YRRU
PRFKWHQ�]RUJHQ��=R�ZHUG�HU�QLHW�DOOHHQ�JHRHIHQG�PHW�GUHVVXXU�HQ
VSULQJHQ��PDDU�PDDNWHQ�GH�GHHOQHPHUV�RRN�HHQ�KHHUOLMNH�EXLWHQULW�
• A

1 DDVW�KHW�ULMGHQ�OHHUGHQ�GH�NLQGHUHQ�RRN�ZDW�HU�DOOHPDDO�NRPW
NLMNHQ�ELM�GH�YHU]RUJLQJ�YDQ�HHQ�SRQ\��=H�KLHOSHQ�PHW�YRHUHQ�
XLWPHVWHQ�HQ�GH�SRQ\ 
V�LQ�GH�ZHL�]HWWHQ��2 RN�ZDUHQ�HU�OHXNH�HQ
OHHU]DPH�DFWLYLWHLWHQ��]RDOV�VSHOOHWMHV��WKHRULHOHVVHQ��JURQGZHUN�HQ
ORVZHUNHQ��• � ê

1 DWXXUOLMN�ZDV�HU�RRN�YRORS�WLMG�YRRU�JH]HOOLJKHLG��( U�ZDUHQ�YHHO
NQXIIHOPRPHQWHQ�PHW�GH�SRQ\ 
V��OHNNHUH�PDDOWLMGHQ�HQ�VQDFNV��HQ
VDPHQ�ZHUG�HU�YHHO�JHODFKHQ��ˆ �
' H�YRRUEHUHLGLQJHQ�YRRU�GH�DIVOXLWHQGH�VKRZ�ZDUHQ�HHQ
KRRJWHSXQW�YDQ�GH�ZHHN��7LMGHQV�GH]H�VKRZ�NRQGHQ�GH�NLQGHUHQ
DDQ�KXQ�RXGHUV�ODWHQ�]LHQ�ZDW�]LM�DOOHPDDO�KDGGHQ�JHOHHUG��^ ò

: H�NLMNHQ�WHUXJ�RS�HHQ�JHVODDJGH�ZHHN�YRO�QLHXZH�YULHQGVFKDSSHQ�
ODFKHQGH�JH]LFKWHQ�HQ�PRRLH�KHULQQHULQJHQ��% Õ

�}�S�Ö�á�B���¾�� �?D
2 RN�KHW�SXEHUNDPS�]LW�HU�ZHHU�RS��7LMGHQV�GH]H�DFWLHYH�ZHHN�ZHUGHQ�GH�GHHOQHPHUV�XLWJHGDDJG�RP�KHW�EHVWH
XLW�]LFK]HOI�HQ�KXQ�SRQ\ �RI�SDDUG�WH�KDOHQ��1 DDVW�GH�JHZRQH�ULMOHVVHQ�VWRQGHQ�HU�RQGHU�DQGHUH�GUHVVXXU�
PRHLOLMNHUH�VSULQJRHIHQLQJHQ��ORQJHUHQ�HQ�IUHHVW\ OHZHUN�RS�KHW�SURJUDPPD��/ ”

( HQ�YDQ�GH�KRRJWHSXQWHQ�ZDV�GH�XLWJHEUHLGH�EXLWHQULW�GRRU�GH�SROGHU��A �
2 RN�EOHYHQ�GH�GHHOQHPHUV�WZHH�QDFKWHQ�VODSHQ�ELM�GH�SDDUGHQ��ZDW�QDWXXUOLMN�]RUJGH�YRRU�YHHO�JH]HOOLJKHLG�
JHNOHWV�HQ�PRRLH�KHULQQHULQJHQ��ß Œ

7LMGHQV�KHW�NDPS�OHHUGHQ�GH�GHHOQHPHUV�ERYHQGLHQ�RP�YHUDQWZRRUGHOLMNKHLG�WH�QHPHQ�YRRU�GH�YHU]RUJLQJ
YDQ�KXQ�SRQ\ �RI�SDDUG��1 DWXXUOLMN�ZDV�HU�QDDVW�KHW�KDUGH�ZHUNHQ�RRN�JHQRHJ�UXLPWH�YRRU�OHXNH
JURHSVDFWLYLWHLWHQ��VSHOOHWMHV�HQ�YRRUDO�KHHO�YHHO�SOH]LHU��D

: H�NLMNHQ�WHUXJ�RS�HHQ�OHHU]DPH��VSRUWLHYH�HQ�RQW]HWWHQG�JH]HOOLJH�ZHHN��ˆ
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: LO�MLM�GH�EDQG�PHW�MH�SDDUG�YHUVWHUNHQ�HQ�VDPHQ�ZHUNHQ�DDQ�PHHU
YHUWURXZHQ��EDODQV�HQ�VRHSHOKHLG"�

9 DQ�QHWMHV�LQSDUNHUHQ�QDDVW�GH�NUXN��WRW�HHQ�WURWVH�6SDDQVH�SDV�HQ
YHUVFKLOOHQGH�YULMKHLGVGUHVVXXU�WUXFMHV��2 RN�NXQ�MH�ZHUNHQ�DDQ�PHHU
ULFKWLQJ�GH�GUHVVXXU�]RDOV�ZLMNHQ��VFKRXGHU�ELQQHQZDDUWV��WUDYHU�HQ]�
$ OOHV�GUDDLW�RP�VDPHQZHUNLQJ��YHUWURXZHQ�HQ�SOH]LHU�

( HQ�OHHU]DPH�Ì Q�VSHHOVH�PDQLHU�RP�MH�EDQG�PHW�MH�SDDUG�WH�YHUVWHUNHQ
PDDU�RRN�GUHVVXXUPDWLJ�×

�� ������ ���×��̈¦ �á�B���á�� ��̈¾�¾�� ��̈Ý�á��̈ÿ�¾�� �Ý��̈� �á�N��̈T���� ��̈„�N�&�&�B�g�&�÷�á���­̈

�� ������ ���×��̈€�S���N�á�B�g�&�&�B���á�S�B�á�� ��̈� �á�N��̈„�S�v�¾�� �� �á��̈A�á�á�� �F���á�B���­̈
7LMGHQV�GH�FOLQLF�YDQ�6X]DQQH�YDQ�+ HHPVNHUN�RQWGHN�MH�MRXZ�QDWXXUOLMNH
PDQLHU�YDQ�EHZHJHQ�HQ�]LWWHQ�RS�KHW�SDDUG�

' RRU�LQ]LFKW�WH�NULMJHQ�LQ�MRXZ�UXLWHUYRRUNHXUHQ��OHHU�MH�KRH�MH�PHW�PHHU�EDODQV�
UXVW�HQ�JHYRHO�NXQW�ULMGHQ��2 I�MH�QX�RS�MH�HLJHQ�SDDUG�ULMGW�RI�RS�GH�-RNHU��MH�JDDW
EHZXVWHU�]LWWHQ�HQ�HIIHFWLHYHU�LQZHUNHQ�
%HQ�MLM�JUDDJ�LHPDQG�GLH�PHHU�PHW�]LMQ�ERYHQ�DUPHQ�GRHW�RI�]LW�MH�JUDDJ�QDDU
YRUHQ�PDDU�KRRU�MH�DOWLMG�UHFKWRS�]LWWHQ��. RP�LQ�GH]H�FOLQLF�HUDFKWHU�RI�GLW
PLVVFKLHQ�ZHO�EHKRRUW�WRW�MRX�UXLWHUYRRUNHXUHQ�

È �( HQ�VXSHU�OHHU]DPH�FOLQLF�YRRU�LHGHUH�UXLWHU�GLH�]LFK]HOI�ZLO�YHUEHWHUHQ�Ì Q
PHHU�KDUPRQLH�PHW�KHW�SDDUG�ZLO�HUYDUHQ�

� �B�á�F�F�S�S�B���á�F �„�?�B���� �÷���á�F
: LO�MLM�JHULFKWHU�ZHUNHQ�DDQ�GH�VDPHQZHUNLQJ�
EDODQV�HQ�RQWZLNNHOLQJ�YDQ�MRX�HQ�MH�SDDUG"�
6DPHQ�PHW�,QH]�WLMGHQV�GH]H�NOHLQVFKDOLJH
GUHVVXXUOHV�NULMJ�MH�SHUVRRQOLMNH�WLSV�HQ�RHIHQLQJHQ
GLH�SDVVHQ�ELM�MRXZ�QLYHDX�HQ�OHHUGRHOHQ��

( U�NXQQHQ�PD[ LPDDO�YLHU�UXLWHUV�GHHOQHPHQ�
ZDDUGRRU�HU�YHHO�UXLPWH�LV�YRRU�LQGLYLGXHOH
EHJHOHLGLQJ��

7LMGHQV�GH�VSULQJOHVVHQ�YDQ�-R\ FH�9 RJHO�ZHUN�MH�DDQ
ULWPH��FRQWUROH�HQ�YHUWURXZHQ�RYHU�GH�KLQGHUQLVVHQ��
( U�LV�HHQ�DSDUWH�OHV�YRRU�NLQGHUHQ��ZDDULQ�RS�HHQ
OHXNH�HQ�YHLOLJH�PDQLHU�ZRUGW�JHRHIHQG��HQ�HHQ�OHV
YRRU�RXGHUH�UXLWHUV�GLH�WRH�]LMQ�DDQ�PHHU�XLWGDJLQJ
HQ�KRJHUH�VSURQJHQ�
=R�NDQ�LHGHUH�GHHOQHPHU�RS�]LMQ�RI�KDDU�HLJHQ�QLYHDX
JURHLHQ�HQ�YRRUDO�YHHO�SOH]LHU�EHOHYHQ�DDQ�KHW
VSULQJHQ�
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� �á��̈T�¾�B�?�á�B�ÿ�&�á�g�á��̈��� ��̈Ý�á��̈g�B�&�á�÷�á�B�á��̈��¾�B�á�� �`

: DW�ELM]RQGHU�RP�' H�. DUSHUKRHYH�RS�GH]H�RXGH�OXFKWIRWR�WHUXJ�WH�]LHQ��

' H�RPJHYLQJ�HQ�KHW�WHUUHLQ�]DJHQ�HU�WRHQ�QRJ�KHHO�DQGHUV�XLW��ZDDUGRRU�MH�GH�KXLGLJH
. DUSHUKRHYH�ELMQD�QLHW�PHHU�]RX�KHUNHQQHQ��2 S�GH�IRWR�LV�RQGHU�DQGHUH�GH�RXGH�PHVWWDDO�WH
]LHQ��' HVWLMGV�PRHVW�HHQ�YROOH�NUXLZDJHQ�PHW�PHVW�QRJ�RYHU�HHQ�VPDO�SODQNMH�ERYHQ�GH�VORRW
ZRUGHQ�JHOHHJG��

7HJHQZRRUGLJ�JDDW�GDW�JHOXNNLJ�HHQ�VWXN�PDNNHOLMNHU�PHW�GH�VKRYHO�HQ�GH�LM]HUHQ�PHVWEDN�
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7LMGHQV�GH�SRQ\ ��HQ�SDDUGHQGDJ�EHOHYHQ�NLQGHUHQ�YDQ�� �WRW���� MDDU�HHQ�JH]HOOLJH�GDJ�YRO�OHXNH
DFWLYLWHLWHQ��]RDOV�SRQ\ ULMGHQ��SRHWVHQ��VSHOOHWMHV�HQ�FUHDWLHYH�RSGUDFKWHQ��7XVVHQGRRU�JHQLHWHQ�ZH�VDPHQ
YDQ�KHHUOLMNH�SDQQHQNRHNHQ��( HQ�YUROLMNH�GDJ�YRO�SOH]LHU�WXVVHQ�GH�SRQ\ 
V�HQ�SDDUGHQ�

. OLN�KLHU�YRRU�PHHU�LQIRUPDWLH�

���� ��̈¾�S�÷�S�F�N�S�F��̈z��̈}�&�� �n��̈á�� ��̈?�¾�¾�B�Ý�á�� ��̈Ý�¾�÷

: HUNHQ�PHW�SDDUGHQ�NDQ�RS�]RYHHO�YHUVFKLOOHQGH�PDQLHUHQ�
PDDU�YRRU�. LP�VWDDW�DOOHV�LQ�KHW�WHNHQ�YDQ�YHUWURXZHQ�
YHUELQGLQJ�HQ�SOH]LHU��,Q�KDDU�WUDLQLQJHQ�FRPELQHHU�]LM�OLEHUW\
WUDLQLQJ��J\ PQDVWLVHUHQ�HQ�YULMKHLGVGUHVVXXU�RP�HHQ�VWHUNH
EDQG�WXVVHQ�MRX�HQ�MH�SDDUG�RS�WH�ERXZHQ�Ì Q�RP�VDPHQ�WH
JURHLHQ�

. OLN�KLHU�YRRU�PHHU�LQIRUPDWLH�

�!��̈¾�S�÷�S�F�N�S�F��̈z��̈� ������ ���×��̈h�á�B���á�� ��̈¾�¾�� ��̈Ý�á��̈ÿ�¾�� �Ý

���� ��̈¾�S�÷�S�F�N�S�F��̈z��̈}�&�� �n��̈á�� ��̈?�¾�¾�B�Ý�á�� ��̈Ý�¾�÷

������̈¾�S�÷�S�F�N�S�F��̈z��̈� ������ ���×��̈€�S���N�á�B�g�&�&�B���á�S�B�á��
: LO�MLM�RQWGHNNHQ�ZHONH�PDQLHU�YDQ�EHZHJHQ�HQ�FRPPXQLFHUHQ
KHW�EHVWH�ELM�MRX�DOV�UXLWHU�SDVW"�7LMGHQV�GH]H�GXR�OHV�YDQ�� �
PLQXWHQ�KHOSW�6X]DQQH�+ HHPVNHUN�MH�RP�MRXZ�SHUVRRQOLMNH
UXLWHUYRRUNHXU�WH�KHUNHQQHQ�HQ�EHZXVWHU�WH�JHEUXLNHQ��=R�ZHUN�MH
DDQ�PHHU�RQWVSDQQLQJ��EDODQV�HQ�HHQ�ILMQHUH�VDPHQZHUNLQJ�PHW�MH
SDDUG��( HQ�ZDDUGHYROOH�FOLQLF�YRRU�UXLWHUV�GLH�]LFK]HOI�EHWHU�ZLOOHQ
OHUHQ�NHQQHQ�HQ�JHULFKWHU�ZLOOHQ�WUDLQHQ�

. OLN�KLHU�YRRU�PHHU�LQIRUPDWLH�

7LMGHQV�KHW�SRQ\ NDPS�NULMJW�LHGHU�NLQG�HHQ�HLJHQ�SRQ\ �WRHJHZH]HQ�RP�GH�KHOH�ZHHN�PHH�WH�ULMGHQ�HQ�YRRU
WH�]RUJHQ��( U�ZRUGW�JHRHIHQG�PHW�GUHVVXXU��VSULQJHQ�HQ�EXLWHQULWWHQ��PDDU�HU�LV�RRN�YRORS�WLMG�YRRU�VSHOOHWMHV�
JH]HOOLJKHLG�HQ�OHXNH�DFWLYLWHLWHQ��' H�ZHHN�ZRUGW�IHHVWHOLMN�DIJHVORWHQ�PHW�HHQ�VKRZ�YRRU�DOOH�RXGHUV�

. OLN�KLHU�YRRU�PHHU�LQIRUPDWLH�

������̈N�h�� ��̈��!��̈¾�S�÷�S�F�N�S�F��̈z��̈}�&�� �n���¾�� �?





,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�

�h�h�h�[���¾�B�?�á�B�ÿ�&�á�g�á�[������ �� � �̂T�d�] �$� �̂ �$��̈� �� �Œ�E�¥�E�Œ�$�E�Œ�$�^

�A�&�Ö�Ö�n��̈ÿ�&�B�F���� �÷

�E����̈÷�á�á�ö��̈Ý�á��̈?�á�� ��̈Ý�&�&�B�[�[�[

+ RL��,N�EHQ�/ HQ��LN�ULM�VLQGV�� � � � �RS�GH�. DUSHUKRHYH�
+ LHU�EHQ�LN�RRN�EHJRQQHQ�PHW�OHUHQ�SDDUGULMGHQ��GH
HHUVWH�NHHU�UHHG�LN�QRJ�RS�-DFN��. HQQHQ�MXOOLH�GLH�QRJ"
2 RN�KHE�LN�YURHJHU�YHHO�RS�$ QJHO�JHUHGHQ��: DDU�LN�QX
RRN�ZHHU�RS�ULMG�VLQGV�]H�WHUXJ�LV��$ OH[ �ZDV�PLMQ
YHU]RUJSDDUGMH��NHQQHQ�MXOOLH�KHP�QRJ"�

1 DDVW�KHW�ULMGHQ�HQ�YHU]RUJHQ�YDQ�GH�SDDUGHQ�KLHU�
PDDN�LN�RRN�DO�MXOOLH�IRWR
V�WLMGHQV�GH�ZHGVWULMGHQ��( Q
]RUJ�LN�GDW�GH�. DUSHUKRHYH�HONH�NHHU�ZHHU�ZDW�QLHXZH
FRQWHQW�KHHIW�YRRU�GH�VRFLDOV��2 RN�YLQG�LN�KHW�KLHU
DOWLMG�JH]HOOLJ���

,N�JHHI�GH�SHQ�GRRU�DDQ�PLMQ�YULHQGLQQHWMH�0 DXG�

9 RRU�QX�YLHUHQ�RQ]H�SDDUGHQ�HQ�SRQ\ 
V�� �ZHNHQ�YDNDQWLH�W�P�� � �DXJXVWXV�
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