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�� �á�F�N�á��̈��á�v�á�B�\
: DW�KHEEHQ�ZH�ZHHU�HHQ�JHZHOGLJH
PDDQG�DFKWHU�GH�UXJ��HHQ�VXFFHVYROOH
VSULQJZHGVWULMG��JH]HOOLJH�DYRQG�VDPHQ
DDQ�WDIHO�HQ�QDWXXUOLMN�QLHW�WH�YHUJHWHQ�
+ DOORZHHQ��y j

%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

+ RXGLQJ�HQ�]LW�FOLQLF
' UHVVXXUZHHNHQG
6LQWHUNODDVPLGGDJ
. HUVW�IRWRVKRRW



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

�„�?�B���� �÷���á�F�F�á�� ��̈S�?�Ý�¾�N�á�`
6LQGV�NRUW�KHEEHQ�ZH�HHQ�HFKWH�VSULQJ�LQVWUXFWULFH�LQ�RQV�WHDP��-R\ FH
�OHNNHU�PDNNHOLMN��ZDQW�GLH�QDDP�NHQGHQ�ZH�DO�€ � ��( Q�ZÅW�HHQ
VXFFHV�LV�GDW��' H�OHVVHQ�]LMQ�]R�OHXN�HQ�OHHU]DDP�GDW�ZH�QLHW�Ì Ì Q��PDDU
WZHH�VSULQJOHVVHQ�RS�KHW�SURJUDPPD�KHEEHQ�VWDDQ�• �

* �( HUVWH�XXU��YRRU�GH�NOHLQHUH�SRQ\ 
V�HQ�GH�ZDW�PLQGHU�JHYRUGHUGH
UXLWHUV�DPD]RQHV��
* �7ZHHGH�XXU��YRRU�GH�JURWHUH�SRQ\ 
V�HQ�SDDUGHQ�HQ�GH
UXLWHUV�DPD]RQHV�PHW�ZDW�PHHU�HUYDULQJ�

9 RRU�GH�WRHVFKRXZHUV�KHEEHQ�ZH�RRN�JRHG�QLHXZV��YDQDI�QX�LV�HU�QLHW
DOOHHQ�� [ �SHU�PDDQG�HHQ�YULMPLER��PDDU�HONH�YULMGDJ�¢
' XV�OHNNHU�HHQ�GUDQNMH�GRHQ��HHQ�SDWDWMH�HUELM��JH]HOOLJ�NOHWVHQ�HQ�]R�MH
ZHHNHQG�SHUIHFW�EHJLQQHQ��
� 1 DWXXUOLMN�RRN�OHXN�DOV�MH�QLHW�NRPW�YRRU�GH�VSULQJ��RI�YROLJHOHV�PDDU
JHZRRQ�YRRU�GH�JH]HOOLJKHLG�YDQ�GH�YULMPLER�q U � �

: LO�MH�PHHGRHQ�PHW�GH�VSULQJOHV"�$ DQPHOGHQ�NDQ�YLD�0 DQHJHSODQ�

� �á��̈� �¾�¾�� �Ý��̈g�¾�� ��̈Ý�á��̈&�� �N�� �&�á�N���� �÷��̈z��̈}�&�� �n��̈&�� �N�Ý�á����̈� ���Ý�Ý�¾�÷
6DPHQ�PHW�C6DPHQ�]LMQ�ZH�0 DDVVOXLV
�ZDV�HU�YRRU�NLQGHUHQ�HHQ
OHXNH�PLGGDJ�RS�GH�. DUSHUKRHYH�JHRUJDQLVHHUG�
1 DPHOLMN�GH�SRQ\ �RQWGHN�PLGGDJ�
' H�NLQGHUHQ�JLQJHQ�GH�SRQ\ 
V�OHNNHU�SRHWVHQ��PHW�GH�SRQ\ 
V
ZDQGHOHQ��YOHFKWMHV�PDNHQ�LQ�GH�PDQHQ�YDQ�GH�SRQ\ 
V��. RUWRP
HHQ�OHXNH�HQ�OHNNHUH�PLGGDJ�RP�GH�SRQ\ 
V�WH�OHUHQ�RQWGHNNHQ�

' DQN�MH�ZHO�-DFTXHOLQH�* URHQHYHOG�YRRU�KHW�KHOSHQ�PHH�GHQNHQ
HQ�KHW�RUJDQLVHUHQ�

�T�¾�Ý�¾�� �v��̈&�ö�ö���×���á�á����̈g�¾�� ��̈8���á�� �á�\��̈T���� ��̈á�� ��̈€�&��
6LQGV�� �QRYHPEHU�LV�. DGDQ]�RIILFLHHO�YDQ�) LHQH�JHZRUGHQ��KHW
YRRUPDOLJH�SDDUG�YDQ�( OV��1 D�� �MDDU�. DGDQ]�WH�KHEEHQ�JHKDG�DOV
IDYRULHW�HQ�YHU]RUJSDDUG�ZHUG�KHW�GDQ�WRFK�WLMG�GDW�KLM�YDQ�) LHQH
ZHUG��: LM�ZHQVHQ�) LHQH��. LP��5RQ�HQ�. DGDQ]�KHHO�YHHO�SOH]LHU
VDPHQ��. DGDQ]�VWDDW�QX�RRN�QLHW�PHHU�LQ�GH�GUHVVXXUVWDOOHQ��PDDU�ELM
GH�PDQHJHVWDOOHQ�QDDVW�%UHVLD�=�
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�d�á�ö�á�� �F�?�B���� �÷�á�� ��̈Û��̈„�?�B���� �÷�h�á�Ý�F�N�B�����Ý

�Œ�$�€�‘ �9�� �W�E�T

( HQ�RHIHQ�URQGMH�YRRU�GDW�ZH�DDQ�GH�HFKWH�ZHGVWULMG�JLQJHQ
EHJLQQHQ��,HGHUHHQ�NRQ�HU�DDQ�PHHGRHQ��MRQJ�HQ�RXG��JURRW
HQ�NOHLQ��EHJLQQHU�RI�JHYRUGHUGH��2 I�MH�QRX�ZHO�RI�QLHW�PHH
GHHG�DDQ�GH�VSULQJZHGVWULMG��KHW�LV�DOWLMG�OHXN�RP�HYHQ�HHQ
URQGMH�WH�RHIHQHQ��2 RN�GLW�ZDV�ZHHU�HHQ�KHOH�JH]HOOLJH�GDJ�

1 D�KHW�RHIHQVSULQJHQ�JLQJHQ�GH�UXLWHUV�YRO�HQHUJLH�GH
VSULQJZHGVWULMG�LQ��( HQ�UHFRUGDDQWDO�IRXWOR]H�URQGHV�
HHQ�VSDQQHQGH�EDUUDJH�Ì Q�HHQ�VXSHUJH]HOOLJH�VIHHU�PHW
YHHO�SXEOLHN��

2 RN�GH�NOHLQH�NLQGHUHQ�KHEEHQ�PHW�YHHO�SOH]LHU
PHHJHGDDQ��RQGHU�EHJHOHLGLQJ�YDQ�HHQ�RXGHUH��( U
ZDUHQ�]HOIV�UXLWHUV�GLH�HHQ�QLYHDX�KRJHU�VSURQJHQ�GDQ
]H�QRUPDDO�GRHQ��VXSHU�NQDS��

: LM�KHEEHQ�HUJ�JHQRWHQ�YDQ�GH]H�GDJ�HQ�]LMQ�VXSHU
WURWV�RS�LHGHUHHQ��



�h�h�h�[���¾�B�?�á�B�ÿ�&�á�g�á�[�����Œ�$�€�‘ �9�� �W�E�T

�„�¾�� �á�� ��̈¾�¾�� ��̈N�¾�ö�á��
: DW�ZDV�KHW�DIJHORSHQ�ZRHQVGDJ�ZHHU�HHQ�PRRL�IHHVWMH��+ HW�ZDV�ZHHU�WLMG�YRRU�6DPHQ�DDQ�7DIHO��ZDW�LHGHUH
PDDQG�JHRUJDQLVHHUG�ZRUGW��,Q�VDPHQZHUNLQJ�PHW�6DPHQ�]LMQ�ZH�0 DDVVOXLV�HQ�7 RII�&DWHULQJ�NXQQHQ�LHGHUH
PDDQG�HHQ�� � �WDO�RXGHUH���HHQ]DPH�GDPHV�HQ�KHUHQ�ELM�GH�. DUSHUKRHYH�DDQVOXLWHQ�RP�WH�JHQLHWHQ�YDQ�HHQ��
JDQJHQ�PHQX��' LW�NHHU�ZDV�3HHW�9 HUPHXOHQ�RRN�DDQZH]LJ�HQ�PDDNWH�KHW�IHHVWMH�QRJ�FRPSOHWHU�

2 RN�NRQGHQ�ZH�QRJ�GH�YHUMDDUGDJ�YDQ�YLHUHQ�YDQ�HHQ�YDQ�GH�YDVWH�JDVWHQ��=H�ZHUG�GLH�GDJ���� MDDU���=R�OHXN
GDW�ZH�GDDU�QRJ�HHQ�H[ WUD�IHHVWMH�YDQ�NRQGHQ�PDNHQ��$ OOH�YULMZLOOLJHUV�GLH�LHGHUH�PDDQG�KHOSHQ�PHW
RSVFKHSSHQ�HQ�EHGLHQHQ�QDPHQV�DOOH�JDVWHQ�ZHHU�KHHO�HUJ�EHGDQNW�

�E�á�N�F��̈��á�����á�B�F��̈Ö������̈Ý�á��̈��&�ö�ö���á��̈N�����Ý�á�� �F��̈Ý�á
�� �¾�¾�� �Ý��̈g�¾�� ��̈&�� �N�� �&�á�N���� �÷�`
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� �á��̈×�&�Ý�á��̈g�¾�� ��̈Ý�á��̈T�¾�B�?�á�B�ÿ�&�á�g�á�ÿ

�}���� �?��̈� �n��̈ÿ�¾�����&�h�á�á�� ��̈?�&�� �n

+ HW�ZDV�ZHHU�HHQ�JHVODDJGH�+ DOORZHHQ�DYRQG�

: LM�]LMQ�HUJ�EOLM�PHW�DOOH�YULMZLOOLJHUV�GLH�KHEEHQ
PHHJHKROSHQ�RP�GH]H�DYRQG�]R�JULH]HOLJ�HQ�WRFK�RRN�]R
JH]HOOLJ�PRJHOLMN�WH�PDNHQ��+ HW�ZDV�YRRU�KHW�HHUVW�GDW�ZLM
HHQ�HVFDSH�URRP�KHEEHQ�NXQQHQ�RUJDQLVHUHQ�WLMGHQV�GH
+ DOORZHHQ�DYRQG�RS�GH�. DUSHUKRHYH��

' H�NLQGHUHQ�JLQJHQ�LQ�JURHSMHV�YDQ�� �� �VWHHGV�HHQ�FRGH
RSORVVHQ�RP�YHUGHU�WH�NXQQHQ�QDDU�GH�YROJHQGH�FRGH�
,HGHUHHQ�KHHIW�KXQ�XLWHUVWH�EHVW�JHGDDQ�RP�GH]H�HVFDSH
URRP�XLW�WH�NRPHQ��' H�HHQ�NRQ�EHWHU�]LMQ�DDQGDFKW�ELM�GH
FRGH�KRXGHQ�GDQ�GH�DQGHU��PHW�HHQ�JULH]HO�GLH�LQ�KXQ�QHN
]DW�WH�KLMJHQ��8 LWHLQGHOLMN�LV�LHGHUHHQ�ZHHU�YHLOLJ�WKXLV
JHNRPHQ�

' LW�EOLMIW�DOWLMG�HHQ�JHZHOGLJH��JH]HOOLJH�HQ�YRRUDO�FUHDWLHYH�PLGGDJ�YRRU�NLQGHUHQ��
,HGHUHHQ�KHHIW�]LMQ�EHVW�JHGDDQ�RP�]LMQ�KDDU�SRQ\ �HQ�KXQ]HOI�KHW�OHXNVW�WH�YHUVLHUHQ�LQ�+ DOORZHHQ�WKHPD�
' LW�ZDV�]R�OHXN�RP�WH�]LHQ�
8 LWHUDDUG�YLHOHQ�KLHU�RRN�SULM]HQ�LQ�WH�ZLQQHQ��YRRU�GH�EHVWH�VDPHQZHUNLQJ�HQ�YRRU�GH�PRRLVWH�SRQ\ ��

* HIHOLFLWHHUG�DDQ�GHJHQH�GLH�GH]H�SULM]HQ�KHEEHQ�JHZRQQHQ��



�h�h�h�[���¾�B�?�á�B�ÿ�&�á�g�á�[�����9�d�$� �$��̈ �d�$�W�$�^

�€�¾�Ö�&��̈� ���S�Ö��̈F�S�?�?�&�B�N �9�B�&�N�á��̈� ���S�Ö�¾�×�N���á
• �( LQGVWDQG�* URWH�&OXEDFWLH��•

: DXZ��: H�KHEEHQ�� � � �YDQ�RQV�GRHO�EHUHLNW��QRJ�QRRLW
KHEEHQ�ZH�VDPHQ�]Õ
Q�JURRW�EHGUDJ�RSJHKDDOG��™

: LM�]LMQ�HUJ�GDQNEDDU�YRRU�LHGHUHHQ�GLH�KLHUDDQ�KHHIW
PHHJHKROSHQ��2 S�QDDU�HHQ�QLHXZH�NDQWLQH��

�T�á�B�F�N��̈ö�&�N�&�F�ÿ�&�&�N�F��̈&�?��̈Ý�á��̈T�¾�B�?�á�B�ÿ�&�á�g�á�`

z › �. HUVWIRWRVKRRWV�RS�GH�. DUSHUKRHYH��› z
: LO�MLM�HHQ�PDJLVFKH�NHUVWKHULQQHULQJ�VDPHQ�PHW�RI�YDQ�MRXZ�SDDUG"�' DQ�ZLO�MH�GH]H�NDQV�HFKW�QLHW
PLVVHQ��=RQGDJ�� � �QRYHPEHU�RUJDQLVHHUW�/ HQ�IRWRJUDILH�EODFNIRWRVKRRWV�LQ�NHUVW�WKHPD��6XSHU�OHXN

YRRU�RS�ELMY��NHUVWNDDUWHQ�RI�OHXN�DOV�FDGHDX�„ #

ç �: DW�]LW�HUELM"
�� � �PLQXWHQ�IRWRVKRRW
. HX]H�XLW�PLMQ�� �NHUVWNUDQVHQ�
* UDWLV�JHEUXLN�YDQ�PLMQ�IRWRKDOVWHU��HYW� �
� �SURIHVVLRQHHO�EHZHUNWH�IRWR
V��QDDU�NHX]H�
0 RJHOLMNKHLG�RP�H[ WUD�IRWR
V�ELM�WH�EHVWHOOHQ
* H]HOOLJH�NHUVWVIHHU�HQ�OHXNH�HUYDULQJ�

=RUJ�GDW�MH�SDDUG�VFKRRQ�LV�HQ�WUHN�]HOI�MRXZ�IDYRULHWH�RXWILW�DDQ�
1 DWXXUOLMN�PDJ�MH�RRN�]HOI�NHUVWDFFHVVRLUHV�PHHQHPHQ�]RDOV�HHQ�NHUVWPXWV��g
( U�LV�SOHN�YRRU�PD[ ��� � �GHHOQHPHUV��⭐️ �YRO� �YRO�

$ DQPHOGHQ�NDQ�YLD�,QVWDJUDP�# OHQ�IRWRJUDILH��GH�PDLO�IRWRJUDILH�OHQ# JPDLO�FRP�RI�YLD�� � � � � � � � � � �
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�"��̈� �&�g�á�� �Ö�á�B��̈z��̈A�&�S�Ý���� �÷��̈á�� ��̈v���N��̈×������ ���×
0 HW�EHKXOS�YDQ�GH�VLPXODWRU�HQ�VSLHJHOV�EHJHOHLGW�&DUPHQ��ZLH�DO�MDUHQ�HHQ�DDQWDO�NHHU�SHU�MDDU�QDDU�GH
. DUSHUKRHYH�NRPW�RP�RQ]H�OHGHQ�WH�KHOSHQ�GH]H�RQDIKDQNHOLMNH�]LW�HLJHQ�WH�PDNHQ� �GH�UXLWHU�LQ�KHW
]LFK]HOI�EHZXVW�ZRUGHQ�YDQ�]LMQ�KDDU�OLFKDDPVKRXGLQJ��

' DDUQDDVW�ODDW�]H�GH�UXLWHU�YRHOHQ�ZDW�GDQ�GLH�EDODQV�RS�KHW�SDDUG�EHWHNHQW�HQ�KRH�MH�MH�OLFKDDPVFRQWUROH
NDQ�EHKHHUVHQ��0 HW�QDPH�JD�MH�DFWLHI�DDQ�GH�VODJ�PHW�KRH�MH�YLD�MH�]LW�EHZHJLQJ�NDQ�RYHUEUHQJHQ�RS�MH
SDDUG�]RQGHU�MH�SDDUG�GDDUELM�WH�EHODVWHQ��1 D�� � �PLQXWHQ�RS�GH�VLPXODWRU�PHUN�MH�GLUHFW�KHW�YHUVFKLO�

: LO�MLM�KHW�YHUVFKLO�YRHOHQ�HQ�HHQ�EHWHUH�UXLWHU�RI�DPD]RQH�ZRUGHQ"�1 LHW�DOOHHQ�YRRU�MH]HOI��PDDU�YRRUDO
RRN�YRRU�MH�SDDUG�RI�SRQ\ �ZDDU�MH�RS�ULMGW�

,QVFKULMYHQ�YRRU�GH]H�OHHU]DPH�FOLQLF�NDQ�QRJ�WRW�HQ�PHW�YULMGDJ��
NOLN�KLHU�YRRU�GH�OLQN�QDDU�KHW�LQVFKULMIIRUPXOLHU�

6LQWHUNODDV�HQ�]LMQ�SLHWHQ�PDNHQ�VSHFLDDO�WLMG�YULM�RP�ODQJV�WH�NRPHQ�RS�' H�. DUSHUKRHYH��=H�KHEEHQ
HHQ�]DN�YRO�FDGHDXWMHV�PHHJHEUDFKW�YRRU�DOOH�NLQGHUHQ�GLH�OLHI�]LMQ�JHZHHVW�GLW�MDDU�

' H]H�PLGGDJ�JDDQ�ZH�JH]HOOLJ�NQXWVHOHQ��OLHGMHV�]LQJHQ�HQ�VQRHSHQ
( Q�ZLH�ZHHW�KHHIW�GH�JRHGKHLOLJPDQ�RRN�QRJ�HHQ�ERRGVFKDS�RI�]HOIV�HHQ�YHUUDVVLQJ�YRRU�MRX�

9RRU�NLQGHUHQ�YDQDI�� �MDDU��

. OLN�KLHU�RP�QDDU�GH�LQVFKULMISDJLQD�WH�JDDQ�YDQ�GH]H�JHZHOGLJH�PLGGDJ�

������̈� �&�g�á�� �Ö�á�B��̈z��̈„���� �N�á�B�����¾�¾�F�� ���Ý�Ý�¾�÷

' LW�MDDU�RUJDQLVHUHQ�ZH�YRRU�KHW�HHUVW�GH�. DUSHUKRHYH�. HUVWPDUNW��HQ�GLW�EHORRIG�HHQ�IDQWDVWLVFK�ZHHNHQG
WH�ZRUGHQ��2 S�RQ]H�NHUVWPDUNW�YLQG�X�JH]HOOLJH�NUDDPSMHV�YRO�� VWUHHN�SURGXFWHQ��KDQGJHPDDNWH�FDGHDXWMHV
HQ�OHNNHUH�ZLQWHUVH�NRVW�‰�YDQ�GDPSHQGH�HUZWHQVRHS�HQ�YHUVH�ROLHEROOHQ�WRW�ZDUPH�FKRFRODGHPHON�HQ
HHQ�JODDVMH�JOÝKZHLQ�HQ�QRJ�YHHO�PHHU��2 RN�YRRU�GH�NLQGHUHQ�LV�HU�YDQ�DOOHV�WH�GRHQ��SRQ\ ULMGHQ�
NQXWVHOHQ��JOLWWHUWDWWRRV�HQ�QRJ�YHHO�PHHU�OHXNH�DFWLYLWHLWHQ�

8 �9RRU�GLW�ZHHNHQG�]LMQ�ZH�QRJ�RS�]RHN�QDDU�NUDDPKRXGHUV��VSRQVRUHQ�HQ�YULMZLOOLJHUV�GLH�ZLOOHQ�KHOSHQ
RP�GLW�HHUVWH�NHUVWIHVWLMQ�WRW�HHQ�JURRW�VXFFHV�WH�PDNHQ��( Q�QDWXXUOLMN�KRSHQ�ZH�RS�YHHO�JH]HOOLJH
EH]RHNHUV�

+ HHIW�X�LQWHUHVVH�RP�PHH�WH�GRHQ�RI�ZLOW�PHHU�LQIRUPDWLH"�6WXXU�HHQ�PDLOWMH�QDDU�LQIR#NDUSHUKRHYH�QO

���� ��̈Û��̈�����̈Ý�á�×�á�� �Ö�á�B��̈z��̈T�¾�B�?�á�B�ÿ�&�á�g�á��̈T�á�B�F�N�� �¾�B���N



' LW�ZHHNHQG�VWDDW�KHOHPDDO�LQ�KHW�WHNHQ�YDQ�OHUHQ��YRHOHQ�HQ�JURHLHQ�VDPHQ�PHW�Ì Q�YRRU�MH�SDDUG��ZDQW�ZH
ZLOOHQ�WRFK�DOOHPDDO�KHW�EHVWH�YRRU�RQ]H�OLHYH�YLHUYRHWHU"

=DWHUGDJ�� � �QRYHPEHU�WUDSSHQ�ZH�DI�PHW�HHQ�VXSHU�LQWHUHVVDQWH�PDVWHUFODVV�YDQ�. DULQ�7RHWHQHO�YDQ
� ILWKRUVHV��]LM�ODDW�]LHQ�ZDDU�MH�RS�PRHW�OHWWHQ�ELM�HHQ�JRHG�SDVVHQG�KRRIGVWHO�HQ�ELW�HQ�ZHONH�SRVLWLHYH�HQ�RI
QHJDWLHYH�LQYORHG�GLW�KHHIW�RS�GH�EHZHJLQJ�YDQ�MH�SDDUG�

' DDUQDDVW�JHHIW�. DULQ�RRN�HHQ�PDVWHUFODVV�RYHU�GH�ELRPHFKDQLFD�YDQ�KHW�SDDUG�HQ�GDW�LV�RRN�]Õ�ZDDUGHYRO�
ZDQW�GH�ELRPHFKDQLFD�YHUWHOW�KRH�HHQ�SDDUG�EHZHHJW��ZDDU�VSDQQLQJ�RI�EORNNDGHV�NXQQHQ�RQWVWDDQ�HQ�KRH
MLM�DOV�UXLWHU�MH�SDDUG�EHWHU�NXQW�ODWHQ�EHZHJHQ�PDDU�RRN�LQ�GH�ZHJ�NDQ�]LWWHQ��EHJULS�YDQ�GLH�QDWXXUOLMNH
EHZHJLQJ�]RUJW�YRRU�PHHU�FRPIRUW��EDODQV�HQ�VDPHQZHUNLQJ�WXVVHQ�MRX�HQ�MH�SDDUG��

/ DWHU�RS�GH�GDJ�LV�HU�HHQ�FOLQLF�QDDU�NHX]H�YDQ�. LP�6WRRUYRJHO��. LP�KHHIW�KDDU�EHGULMI�j/ D�' LIIHUHQ]Dj�HQ�LV
H[ SHUW�LQ�YULMKHLGVGUHVVXXU��J\ PQDVWLFHUHQ�YDQDI�GH�JURQG�HQ�OLEHUW\��+ DDU�ZHUN�GUDDLW�RP�KDUPRQLH�WXVVHQ
PHQV�HQ�SDDUG��0 HW�JURQGZHUN�YHUEHWHU�MH�QLHW�DOOHHQ�GH�EDQG�PHW�MH�SDDUG��PDDU�RRN�GH�EDODQV��VRXSOHVVH�HQ
FRPPXQLFDWLH�ZDW�RRN�ZHHU�GRRUZHUNW�WLMGHQV�KHW�ULMGHQ�

=RQGDJ�� � �QRYHPEHU�VOXLWHQ�ZH�KHW�ZHHNHQG�DI�PHW�GH�OH]LQJ�HQ�FOLQLF�k5XLWHUYRRUNHXUHQw�YDQ�6X]DQQH
+ HHPVNHUN�
,HGHUH�UXLWHU�EHZHHJW�DQGHUV�HQ�KHHIW�]LMQ�HLJHQ�YRRUNHXUHQ�LQ�KRXGLQJ�HQ�KXOSHQ�
7LMGHQV�GH]H�VHVVLH�RQWGHN�MH�ZDDURP�HU�QLHW�Ì Ì Q�kSHUIHFWH�]LWw�EHVWDDW�HQ�KRH�NOHLQH�DDQSDVVLQJHQ�LQHHQV�KHW
YHUVFKLO�NXQQHQ�PDNHQ��•

/ RRS�MLM�HUJHQV�WHJHQDDQ�WLMGHQV�KHW�ULMGHQ"�0 LVVFKLHQ�YDOOHQ�WLMGHQV�GH]H�OH]LQJ�HQ�RI�FOLQLF�ZHO�GH�SX]]HOVWXNMHV
RS�KXQ�SOHN���

�h�h�h�[���¾�B�?�á�B�ÿ�&�á�g�á�[������ �� � �̂T�d�] �$� �̂ �$��̈� �� �Œ�E�¥�E�Œ�$�E�Œ�$�^
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3DDUGHQ�KHW�PHHVWDO�KHOHPDDO�QLHW�NRXG�KHEEHQ�LQ�GH�ZLQWHU"

3DDUGHQ�]LMQ�HFKWH�EXLWHQOLHIKHEEHUV��2 RN�DOV�KHW�NRXG�LV��YLQGHQ�]H�KHW�YDDN�KHHUOLMN�RP�EXLWHQ�WH
VWDDQ��+ XQ�OLFKDDP�LV�JRHG�DDQJHSDVW�DDQ�GH�NRX��]RODQJ�]H�PDDU�JH]RQG�]LMQ�HQ�JHQRHJ�WH�HWHQ�KHEEHQ�

+ RH�EOLMYHQ�SDDUGHQ�ZDUP"

t �( HQ�GLNNH�ZLQWHUYDFKW�
,Q�GH�KHUIVW�EHJLQW�HHQ�SDDUG�HHQ�ZDUPH��GLFKWH�YDFKW�WH�NULMJHQ��' H]H�KDUHQ�KRXGHQ�OXFKW�YDVW��HQ�GDW
ZHUNW�DOV�HHQ�QDWXXUOLMNH�MDV�

t �( WHQ� �YHUZDUPHQ�
' RRU�KRRL�WH�HWHQ��EOLMIW�HHQ�SDDUG�YDQ�ELQQHQ�ZDUP��7LMGHQV�KHW�YHUWHUHQ�YDQ�YH]HOV�RQWVWDDW�QDPHOLMN
ZDUPWH��DOVRI�HU�HHQ�NDFKHOWMH�DDQVWDDW�LQ�KXQ�EXLN�

t �6DPHQ�VFKXLOHQ�
3DDUGHQ�VWDDQ�JUDDJ�GLFKW�ELM�HONDDU�DOV�KHW�NRXG�RI�ZLQGHULJ�LV��=R�GHOHQ�]H�KXQ�ZDUPWH�HQ�YRHOHQ�]H
]LFK�YHLOLJ�

t �%HZHJHQ�KHOSW�
$ OV�HHQ�SDDUG�EHZHHJW��EOLMIW�KHW�ZDUP��' DDURP�]LH�MH�]H�YDDN�HHQ�EHHWMH�ORSHQ�RI�VSHOHQ�LQ�GH�ZHL��]HOIV
DOV�KHW�VQHHXZW�

%HODQJULMN�RP�WH�ZHWHQ�
1 LHW�HON�SDDUG�LV�KHW]HOIGH��2 XGHUH�SDDUGHQ�RI�SDDUGHQ�]RQGHU�GLNNH�YDFKW�NXQQHQ�VRPV�HHQ�GHNHQ
JHEUXLNHQ��( Q�QDWXXUOLMN�PRHWHQ�]H�DOWLMG�WRHJDQJ�KHEEHQ�WRW�VFKXLOSOHN�HQ�YHUV�ZDWHU��RRN�DOV�KHW
YULHVW�� �

/ HXN�ZHHWMH�
3DDUGHQ�YLQGHQ�VQHHXZ�YDDN�KHHO�LQWHUHVVDQW��VRPPLJH�SUREHUHQ�KHW�]HOIV�RS�WH�HWHQ��❄️ #

�h�h�h�[���¾�B�?�á�B�ÿ�&�á�g�á�[����
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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�

( ONH�YULMGDJ�PLGGDJ�ZRUGW�HU�HHQ�H[ WUD�GUHVVXXU�OHV�JHJHYHQ��GDW�LV�YRRU�LHGHUHHQ��MRQJ�HQ�RXG��GLH�HHQ�EHHWMH�EHWHU�ZLOW
OHUHQ�ULMGHQ��H[ WUD�ZLOW�RHIHQHQ�YRRU�HHQ�ZHGVWULMG�RI�KHW�LGHH�GDW�KLM�]LM�YDVW�ORRSW�PHW�ZDW�GDQ�RRN��HQ�HHQ�EHHWMH

H[ WUD�DDQGDFKW�NDQ�JHEUXLNHQ��' H]H�OHV�EHVWDDW�XLW�� �RI�� �FRPELQDWLH�HQ�GXXUW�HHQ�XXU��2 RN�ZRUGW�HU�RS�YULMGDJ�RP�GH
ZHHN�VSULQJOHV�HQ�YROWLJH�OHV�JHJHYHQ��+ LHU�YRRU�NXQ�MH�DDQPHOGHQ�YLD�GH�0 DQHJH3ODQ�DSS�

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�[����

� �QRY���+ RXGLQJ�HQ�]LW�FOLQLF
� � �QRY���� ) LW+ RUVHV�0 DVWHUFODVVHV
� � �QRY���&OLQLF�9 ULMKHLGVGUHVVXXU
� � �QRY���6LQWHUNODDVPLGGDJ
� � �QRY���&OLQLF�HQ�OH]LQJ�5XLWHUYRRUNHXUHQ
� � �QRY���. HUVW�IRWRVKRRW

� � �GHF���. HUVWZHGVWULMG
� � �	 �� � �GHF���. HUVWPDUNW
� � �GHF���6FKULNWUDLQLQJ
� � �GHF���2 OLHEROOHQ�VSULQJOHV
� � �GHF���3RQ\ �SUHW�PLGGDJ���3RQ\ �OHLGHQ
� � �GHF���2 XGMDDUVERUUHO

�� �� � �̂T�d�] �$� �̂ �$��̈� �� �Œ�E�¥�E�Œ�$�E�Œ�$�^
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�E����̈÷�á�á�ö��̈Ý�á��̈?�á�� ��̈Ý�&�&�B�[�[�[ + RL�LN�%HQ�) HQQD�

,Q�� � � � �EHQ�LN�DOV�VWDJDLUH�RS�GH�. DUSHUKRHYH�ELQQHQJHZDQGHOG
HQ�LN�YRHOGH�PH�KLHU�PHWHHQ�KHOHPDDO�WKXLV��7RHQ�LN�LQ���� �
PLMQ�GLSORPD�RS�]DN�KDG�KRHIGH�,QHNH�HQ�,QH]�GDQ�RRN�QLHW�ODQJ
QD�WH�GHQNHQ�HQ�PRFKW�LN�EOLMYHQ�„

,N�EHQ�YRRUDO�DDQ�KHW�ZHUN�LQ�GH�JURWH�VWDO�ELM�GH�PDQHJHSRQ\ jV�
OHNNHU�GH�SDDUGHQ�YHU]RUJHQ��]RUJHQ�GDW�DOOHV�HU�QHWMHV�XLW�]LHW
PDDU�MH�NXQW�PLM�RRN�NHQQHQ�DOV�MXI��$ OV�IHHVWMXI�ELM�GH
NLQGHUIHHVWMHV�€ �PDDU�LN�JHHI�RRN�KHW�VWDUWHUVSDNNHW��SRHWV��HQ
RS]DGHOOHVVHQ�HQ�IUHHVW\ OH�OHVVHQ��

( Q�LQ�GH�OHQWH�DOV�RQ]H�VFKDSHQ�ODPPHWMHV�NULMJHQ�PDJ�LN�GLH�RRN
QRJ�HHQV�YHU]RUJHQ��PLVVFKLHQ�YLQG�LN�GDW�ZHO�GH�OHXNVWH�WLMG�YDQ
KHW�MDDU��KHW�YRRUMDDU�

,N�JHHI�GH�SHQ�GRRU�DDQ�<OVH�%HQQLQJ


