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$ EV\ADN

3URMN SHQ HIEINDQ SHUQWY Q- P HQ LDVDWDP DDQ SHQXNDUDQ IGHQMY G- 0 DD\ MD  GHQIDQ
\MP SXDQ NKXVXV NHSDGED IQAYIGX \ DQJ GVDVDUADQ XQMN SHXEDKDQ RUHQEM. VHNVXDO LGHQMY
GQHWSUHVLNIQIZD 62 * ,( DIDPD GDQNDXP 2 EMNW X\BP D NDNDQ IQLIDDK XQMN P HQHOW
\BKDS NHDJ P DQ NDHEDK GDQ NHVDQ DP DOQ \MYHEXWP HP DKDP L SHDQDQ IQAMAM. NHDQIND
SHXQEDQIDQ EDQ VAKNMU VRVIDO VHIB P HQIHQDOSDIY OOIDQ EHERMQL XQXN UHRUWP DL
XQEDQ) XQEDQ) GDQ P DV DIDNDW . DNDQ QL P HQJIXQDNDQ NDHEDK NXDQBMW \MUP DVXN \ D
SHEIQFDQIDQ NXP SXOQ IRNKV ) * ' GDQ  \MP X EXDOQAYIGK \ DQJ AMDQNDQ P HDGL VRDO
VHIEN CDOP \BIDQ ' D ADDOAY VHADD \MP DI XQMN P HQJ HQDOSDWSRD EHXOQ) GDQ
SHQI DOP DQKIGXS SHVHID

3 HQHP XDQ P HQXQMNNDQ EDKDZ D DP DDQ SHAXNDUDQ IGHQMP DVIK EHWXVDQ P HDALSDNVDDQ
WUDQ) WDQIDQ VHSHW SHQIXDIMXDVDDQ DIDPD GDQ NHNDQIDQ XQEDQ) XQEDQI« VHWY
@OP EHOMN \DQ GEKK KDV VHSHW \WADQDQ VRVDOGDQ LQGRNAICDVL AJMIO * RBQIDQ
\MUEHEDK VHSHUMOQAYIGK / * %74 NRP XQWRWDQ) DVDOGDQ EHID \ DQJ NXUDQJ EHUINHP DP SXDQ
P HQIKDEDSL UMNR \DQJ GEIK WJJL ,QAMAM. VHSHW VHNRDK EDGDQ DIDPD GDQ VIMMP
NHVIKDIBQ ACDSDWP HP SHUWNXK DX EHWHNRQINROGHQI DQ DP DDQ IQL. 3 HVHAB P HDSRUIADQ
NHVDQ SVINRBJI L\ DQJ NHWD \MUP DVXN NHUHVDKDQ NHP XUKQIDQ NRQIAN IGHQMY GDQ GDDP NHV
\ DQJ \MXN SHP INLDQ XQMN P HP EXQXK GlLL

. DDQIQLP HQ P SXODQ EDKDZ D DP DOQ SHXNDUDQ IGHQM/GL0 DO\ VID WABCDP GCDDP VIMMP
VRVR SHXQEDQIDQ \ DQ) BEIK GDV \ DQJ GAHAUNDQ RBK NRQHIYDIYP H IQAMAL. SHQ DIBDQ
NHEDVDQ G.J MO GDQ NHIDEDDQ VDXUDQ XQEDQI XQEDQ) \ DQI P HGFXNXSL 3 HP EDKDIXDQ GDVDU
\DQ PHQGHMVDN SHQAGANDQ DZDP GDQ WAMP VRANRQIDQ \DQJ NXNXK GSHBNDQ XQMN
P HP SHUBKDQNDQ KDN IQAYIGX GDQ P HP DADQ SHYWHNMRADQ \ DQJ IQNGML VHIB P HQ R\RQJ
XQMN VHP XD UDN. DV) DO\ VID
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. DRGXQIEQ
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* RVDWL

%DJLP HP DVIRDQ NHYOVDQ CDQ NHIDKDP DQ EHWDP D IMIDK XVIP D EHUNXWEMINUNDQ

1R , VIWDK 0 DNVXG

$P DDQ SHAX\DUDQ 3URVHV \ DQJ EHLDASDNVDDQ DVIX VXNDUHD \ DQJ
EHIMMDQ XQMN P HQIXEDK RUHQEML VHWXDO
IGHQM/NBQND NHSHUFD\ DDQ DIDP D DX IGHQMY
NOXP  VHVHRDQ) VHUQINDD GSHQIDXKL RBK
WIDQDQ VRVIDOEXGD\ D DVIX LQAMAL

3HQXNDUDQ SDNVD $PDDQ G P DD IQAYIGX ASDND DIBX GWNDQ
XQMN P HQIXEDK DVSHN XUIP D IGHQMY P HIHN\DX
VHSHUWY DIDPD  RUHQBM. VHWXDO IGHQMY DX
HWSUML. MQED DBX  IGHOMY NDXP«
NHEIDVDDQQ D EHUAMQBQIDQ GHQIDQ  NHKHQGDN
P HH\D

62* ( 6H XDO MMDK \DQJ P HIDQINXP L SHEDJDL FDUD IQAYIGK
2 UHQBMRQ * HQGHU| PHQIDOPL GDQ P HQUHWSUMNDQ IGHQMY GDQ
,GHOMY DQG( [ SUWIRQ | VHNVXDOMP HUHND

. HDQIND SHXQEDQIDQ | 8 QEDQJ XQEDQI GDVDU GDQ SHUDWUDQ GLSHUQI NDW
NHEDQIVDDQ DMBX \MP SDMIQ \ DQJ P HQJ DZ DOVHID
SHUDINXDQ GDQ SHQJ XDWXDVDDQ EHIDLBQ GHQIDQ
DP DDQ SHQXNDUDQDIDP D NDXP - GDQIGHQMY

3 IKDN EHINHSHQMI DQ ,QAYIGX RUDQVDVL CDQ IQAMM.\ DQJ \MIEDNDDX
\WMUNAVDQ RBK DP DDQ SHIXNNDUWDQ \WMUP DVXN DK@
NRP XQW NXP SXOQ DGYRNDVL HQMY XQEDQ
XQEDQ GDQ SHP EXDWEDVDU
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3 HQJ HQD@Q

3 URWN SHQ HIEINDQ SHUQWY 1QL P HQHMARHOG \ DQI BELK P HODV EHUNDMIQ SHOXNDUDQ LGHQMY
VHFDD SD\WD G 0 DO\MD \MP DVXN IQMDW \ DQJ WP SX NHSDED SHXEDKDQ RUHQEML
VHWXDO HWSUM. CDQ IGHOMY QD 62* ,(  SHOX\DWDQ DUDPD GDQ NDXP  VHW
SHQIDZDOQ HWSUHVL XQXN P HQ HVXDINDQ QUL GHQIDQ IGHDODIDP D WAWQX . DIDQ IQL
EHWIMDQ XQMN P HOHIRND @QANDS VHP DVD DP DDQ SHQXNDUDQ [ GDQ P HAML NAVDQQ D
\MUKDGDS IQAYIGK VHUD NRP XQWA DQJ \MIEDW

7XMDQ . DNDQ 3 HUQW/

ZEMNN)QMDDNJWQSI-LIQMIQ_D(DG)K
8 QMN P HP SHIRBK SHP DKDPDQ \DQ) ®EIK PHQEDOP \WQBQ) \BKDS NHDJ IP DQ
NDHGDK  GDQ NHVDQ DP DDQ SHOXNDUDQ IGHQMG. 0 DD\ VID

. 8 QMN P HQJHCDOSDVIVSIKDN EHUNHSHQMIDQ X\BP D LOAMAL GDQ NHIDQIND XQEDQ)
XQEDQ) \ DQJ \WMIEDWEDOP DP DOQLQL

. 8 QXN P HCHIR\D SHQ HBMDIDQ GDQ FDEDQIDQ EHSRMAL GDOP P HQDQI DQL FDEDUDQ
\ DQJ GEDZ D RBK DP DDQ SHQXNDUDQ IGHQMA DQJ GSDNVDNDQ
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8 @VDQ/ LM DU

' LODD\MD \WNDQDQ VRVIDO GDQ SHQIDXK IQAMAL P HP DIQNDQ SHIDQDQ SHQIY CDOP
P HP EHQMN IGHQMY IQAYIGX \WMUXX\BP DQ\ D EHUDMEQ RUHQEML VHNVXDO [GHQOMY GDQ HNVSUHVL
NMQMD 62*,( DIDPD GQ NDXP /DQOMNDS SHEDJDL XA\ D GDQ DIDP D @ QHIDWD QL
Z DDXSXQ P HQBA. NHEDQJ J DDQ QDMIRQDO WUXWP HQFHWANDQ GCDP IND \ DQJ NRP SBNV CDDP
SHQ. HVXDIDQ ALLEDQ SHXQAQI DQ IGHOMY / HH 5 DKP DQ

. DNDQ P HQXQMNNDQ EDKDZ D IQAYIGX VHUQ) GSHQI DIXKL RBK QRUP D GDQ MQINDDQ NXP SXOQ
VRVIDCP HUH\D \ DQJ ERBK P HP EDZ D NHSDGED SHQ HVXDIDQ QUL Z DDXSXQ EHIFDQIJ DK GHQIDQ
QOL SHUEDG. 6 HEDJ DL FRQRK NDMDQ GDOP  SVINRBJ L VXNDQ P HQXQWNNDQ EDKDZ D V@MY DQJ
VDQJ DWP HQIHQDOSDVIY GHQIDQ SDVXNDQ P HBHND GEIK FHQGHXQ) XQUMN P HQ HVXDINDQ GlLL
GHYDQ QRPPD NXP SXOQ P HXQMN\DQ EHMESD NXDV@ D NHVDQ IGHQMY VRVIDO \MKDADS
NHUHQBCQDQ WUKDEDS SHQI DIXK UIDNDQVHED\ D %4XQHUHWDO

3 HP EDQIXQDQ LGHQMA DQJ BELOGDQ NRKHUHQ DEDDK SHQMY  XQMXN NHVHBKWMUDDQ SVINRBI L
\MUX\BP DQ. D VHP DVD UHP DI 3 HQ. HIEINDQ QI ND SDQBQ) P HOXQMNNDQ EDKDZ D UHP DB\ DQJ
P HP SXQ DL IGHQMV\ DQJ  NXNXK FHQGHXQJ P HQIDOP L NHVIKDIBQ P HQBO\ DQJ ®EK EDIN
+ XEXQI DQ VRNRQJ DQ GHQJ DQ UDNDQ VHED\ D GDQ IEX EDSD M D GNDIMIQ GHQI DQ SHP EDQIXQDQ
LGHQM DQJ VIKDWEDQ WINDQDQ SVINRRI L\ DQJ BELK UHQEDK . @ \AMD HWDO

OHPDKDPL PH\DQWH \DQ PHQEDWDW SHOQHWDDQ QUL DEADOK  SHOIY  XQMN
P HP EDQIXQ\DQ WWDWIL \ DQJ P HQJJ DONNDQ DXVRQRP L GDQ GD\ D \BKDQ . DMDQ HNWSHUP HQ
WNQL P HQFDADQINDQ EDKDZD WAQN NDZDDQ QUL VHSHW P HQBO FROMDAG  Z MW
IP SBP HQBMRQ LQMANRQY ERBK P HQI XUDQJ NDQ NHUHQBIGDQ LQAYIGX WAKDGEDS SHQI DXK VRVDO
6WDWIL IQ. PHPEDQX IQAYIGX P HQHNDODQ KDUD QUL GDQ P HQRON WRADQDQ XQUMN
P HQ HVXDINDQ GLL VHWMUXVQ, D P HQ RNRQ) SHQI DP ELDQ NHSXWVDQ\ DQJ GEIK EHEDV . DSSHV
HWDO

/ DSRUIDQ @SRIDQ WNCQL \ DQJ P XGDK GDNHV  VHSHW &RXQU 3RIA DQG ,QRWP DIRQ 1 RM

\WMEMIQ 8. +RPH 2IIEH P HOXQMN\DQ EDKDZD O DDA\MD MZEDN P HP SXQ DL
SHUIGXQIDQ SHWBP EDIDDQ WWKDGDS GMNUP LQDVL EHEDVDNDQ RUHQEM. VHNWXDOGDQ [GHQMY
QXD * RERQIDQ P IQRIM/62 * ,( RUHQEM. VHNWXDO IGHQMY QD GDQ H\WSUML. EHEHSDQ

GHQIDQ SHEDJ DL FDEDUDQ GDULVHI L XQEDQ) XQADQ GDQ VRMDO 8. +RP H 2 IIIEH 1% 2
WP SDVDIQ VHSHWIY- XVIFH 1RUG MY WP HQGRNXP HQEBMNDQ EDJ DIP DQD IQAVIGK / * %7 ,4

VHIQ) P HIDVDNDQ WINDQDQ XQMN P HQIXEDK 62 * (- P HUHND EDJL P HQJHDNNDQ GVNUP ICDVL
NHJ DQDVDQ DX \MEDNDQ XQEDQ) XQEDQ) - XVAMEH IRUG MY 3URWMN 5 DIQERZ ) RZ DG
SXD P HQ HADNDQ GRAXP HQEM. \MEXND WQEQJ DP DDQ SHQXNDUDQ IGHQMY G 0 DD\ VID
\MUP DVXN NDHEDK NDHEDK \ DQJ' QI XCQDNDQ VHIB NHVDQ SVINRRIL\ DQJ GDOP L RBK P DQIVD
5DIQERZ ) RZ DG

. D\DQ GDOP NRQMW 0 DD\ VD P HXQMNNDQ EDKDZ D IQAYIGK NKXVXVQ D JRBQIDQ P XD
VHUIQ) P HGHUP D WINDQDQ NXDWEDUSDED NHXDU D SIKDN EHUINKDVD DIDP D GDQ IQAMM.
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SHQAGINDQ XQMN P HP DKL QRUP D VRVIDOGDQ DIDP D\ DQJ GWMISNDQ 7DQ  : RQJ

$P DDQ SHQXN\DUDQ \DQI P HQ DVDUDQ JRBQIDQ P IGRIMY 62 * ,( VHIQINDR GVDQGDUDQ
NHSDGD GRNAKQ DIDP D GDQ NDGDQINDD GMNVDQDNDQ P HDOL SUIRIWDP  SHP XAKDQ \BABDQ
NHDBDQ +XPDQ 5LKW : DWK 5DICERZ ) RZ DB oHIW MID GHQIDQ

SHOXNDUDQ DIDP Ix  VDP D DGD VHFDUD VXNDUHD DMBX GSDNVDX  \ DQJ NHNDOVHEDJ DLIVX VHOVMW

GHQIDQ [P SONDVL XQEDQ XQEDQ) GDQ VRVIDOWAKDGDS IQEYIGK \ DQJ P HP LAK NMDQ EHEH] D
GDUSDED NHSHUFD\ DDQ P DRUMY + DVKIP

5 DQIND NHUD SHXQEDQIDQ GO DO\ VD \ DQJ P HIDQINXP LXQEDQ) XQEDQ) MYIOEDQ 6\ DUDK
MUXWP HIXP IMDQ NHDEDDQ 8 QADQJ XQADQ) \ DQJ P HQINUP IQDBDQ KXEXQIDQ VHAQY GDQ
P XWBG P HQ XP EDQJ NHSDGD WP D VRVDOVHWE P HQBGE KDDOQI DQ NHSDED HWSUHVL GLLGADQ
SHQFDUDQ VRANRQIDQ /* $ $MD 8. +RPH 2IIEH . DIDQ GDQ OSRWDQ WDK
P HQGR\XP HOBMNDQ NAVDQ SVINRBIL DNEDW \WWADQDQ QL \MUWP VXN SHQQINDWIQ  NDGDU
NHEIP EDQIDQ NHP XUXQIDQ GDQ NRQIAN IGHQMYGDDP NDDQJ DQ IQAYIGK \ DQJ WANHVDQ < XVRI
HWDO 5DIQERZ ) RZ DG

' DDP PDVD\DQJ VDP D NDNDQ \WMNGQLVHIP OSRIDQ 1 * 2 WUWP HQ HIDKNDQ NHBKDQDQ GDQ
@\ D XVDKD JRBRQIDQ P X G0 DD\ VID GDOP P HQIKDEDSLFDEDUDQ IQ 5 DQINDIDQ VRNRQIDQ
\VDP D DG VHFDWD GDOP \BIDQ DX CDUMIIDQ WDK P XQFXOXQMN P HQ HADNDQ LXDQJ VHDP DW
EDIL SHQHIR\DDQ GDQ SHQIHVDKDQ IGHQMY /P 7HK - XVWFH 1RU 6 MMY

3HQP XDQ QL P HQHNDQNDQ NHSHQIIDQ XQMN PHPDKDPL EXNDQ \VDKDW® P HNDQWP H
SHP DIWKDQ GDQ SHXN\DUDQ IGHQMY \MESL MID VDMIL \ DQI QIXQDNDQ RBK IQAYIGX XQMN
P HOXQMDX\RGRP LGDQ NHVHIBK\MUDDQ GLL

8 OVDQ @MDWULGL P HBABNNDQ NDNDQ UQWY VHP DVD GDOP  NRQIMWY 0 DO\ VID \ DQJ BELK ODV
GHQIDQ P HOHNDQADQ NHSHUBIDQ XQMN P HQINDMVHIBXK P DQD EHUDNXQ D DP DDQ SHQXNDUDQ
IGHQMY NDHEDK NDHGDK \ DQJ GIXQDNDQ GDQ NHVDQNHVDQR D ' HQIDQ P HP EHUL WP SXDQ
NHSDGD SHQIDOP DQ VHEHQDUIQAYIGX \ DQJ P HQVGL VDVDUDQ SHQXNDUDQ  NDNDQ QL EHWMIMDQ
XQMN P HQ XP EDQJ NHSDGED UHRUP DVL XQEDQ) XQEDQI GDQ P DVi DUDNDWNH DUDK SHQHUP DDQ
VHYD SHURGXQI DQ\ DQJ BELK EDINWUKDEDS NHSHEDJ DIDQ IGHQMYGL0 DD\ VID

0 HVRGR®&IJL

3 URVIN SHUQWY LQL P HQJJXQDNDQ UHND EHQUMN NDNDQ NXDQBMY P HDO(L J DEXQI DQ SHUEIQFDQI DQ
NXP SXOQ IRNKY ) * ' \WP X EXDOP HQGDDP  GDQ DQD@AY GDVDU ( ®P HQ X\WBP D P HRGRBIL
\MUP DVXN
3HQUXP SX@Q ' D ' DW SUP HU GSHIRBK P HDOL WP X EXDOGDQ SHEIQFDQIDQ
NXP SXOQ IRNXV GHQI DQ LQAYIGX \WUNHVDQ GDQ SHP LP SIQ NRP XQW ' DMl VHNXQGHUSXD
\MUELL GDUSDGED GR\NXP HQXQEDQ) XQEDQ! QMIDXWUDNDGHP IN GDQ @SRIDQP HAD
$QDOAY ' DB 3HQGHN\DEQ DQDOAY \WP DN GLIXCDNDQ XQMN P HQIHCDOSDY FRUDN
EHXOQ GDQWP D X\BP D EHINDMIQ DP DDQ SHQXNDUDQ
3HUAP EDQIDQ (WAD . DMDQ QL P HP DADQ NHDKVDDQ GDQ DQRQUP MV \VHP XD
SHVHWD GDQ P HQEDSDIMDQ SHWHMMDQ GP DNOP NDQ VHEHOP  SHQIXP SXOQ CDW
QAONNDQ
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. HWMEDMVDQ' DWW . XDDAMY

5 HVSRQV\ DQJ GSHURBK P HDOLVRDOVHIEN IQAYIGX GDOP SURVAN UQWY [QL WOK GUHNRG VHFDUD
YHEDIP DV P HQJINVAVNDWE NDW DVDO\ DQJ GXQINDSNDQ RBK SDID SHVHWD 5 HVSRQV IQL
P HQFHWP LONDQ SHQJDOP DQ GDQ SHYHSVL VXEMNY P HH\D 6 HEHOP SWRVHV SHQIXP SXOQ
W AMONNDQ SHVHWY \WOK GEHU \BNIP DWEDQ GAUMN EHNHCDDQ VILDWWARS GDQ WIMDQ
NDNDQLQL

0 HP DQGEDQINDQ NDNDQ LQL EHWLDANXDDIM  SDUD SHP EDFD SHUX P HQJDP ELOP DNO(P DNDQ
NHP XQINGQDQ EHUDNXQ D EIDV UHVSRQV WP DVXN NHFHQGHXQI DQ XQUN P HP EHUL NBZ DSDQ
\ DQI GVXNDL P D\Vi DUDNDW VRADOGHMLDEIOW  EIDV IQIDWQ WHFDOEIDV DX NHVDQ HP RVL
\DQ NXDW ) DNRUIDNRU LQL DGDOK OGP DK GDOP  NDNDQ HNWSEIDWRU \ DQJ P HIEDMDQ
JRRQIDQ WHQBQ 1DPXQ EHIW UHVSRQV VHFDWLD YHEDWP GINHNDODQ EDIL P HP DWIKDQ
NHDVIDQ GDQ LOWI UMA/XDUD SHVHWE \MSHIKDUD
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. HSXWVDQ - DQINDDQ + DVIO

6 HFDWD UQINDV SHQHP XDQ DZ DOP HQXQWNNDQ EDKDZ D DP DDQ SHAXNDUDQ IGHQMY VHADUD
SDNVD P HP EHUL NHVDQ \ DQJ SHEDJIDL WKDADS KDN VRVIDO SVINRBIL GDQ XQEDQ) XQEDQJ

IQAYIGX 7HP D WP D X\UP D\ DQJ P XCFXOMP DVXN

. HZ XIMGDQ DP DOQ SDNVDDQ\ DQJ EHINDIWWDSDWEHQ) DQWNDCDQ VRVIDAEDQ LA

. HXP MBQ NHIDQIND SHIXQEDQIDQ \ DQJ VHADUD VHUHQEN P HP XGDKNDQ GDQ P HQFDEDU
DP DOQ SHAXNDUDQ

%HEDQ SVINRBJL \ DQJ VI QUNDQ WMKDEDS IQAYIGK \ DQJ P HDOL SIRVHY SHQXNDUDQ
VHFDUD SDAVD DUBX VHFDUD VXNDUHD MBS GLEDZ DK \MNDQDQ

3 HQHP XDQ QL P HQBA_DVDV SHQMY EDJLNDNDQ OQWEQ\ DQJ EHWYIMDQ XQMN P HP EDQJ XQNDQ
WIDMIL P HQ HOWXK GHP L P HIGXQIL KDN IQAYIGX GDQ P HZ XMG\DQ P DVl DIDNDWM DQJ BELK

LCNSML

$QADVY' HP RIWIL

$ DDAV GHP RJ UDIL ANPDCNDQ XQMN P HQJ HQDOSDWIVSRD GDDP  EDJ DIP DCD DP DOQ SHAXNDUDQ
P HQ DVDUADQ NXP SXOQ \WWQN ' DM GNXP SXODQ GDUSDAD  SHVHWI P HDGL VRDOVHEIEN
EHYAMKNXU GHQIDQ SHP ERBKXEDK \MP DVXN XP XU RUHQEM. VHNWXDO SHNHUBDQ \BKDS
SHQAANDQ GDQ GMIUEHDNDQJ DIDP D 3 HIDWVDQ GDQ MP @K NDVDUGINLD XQMN VHMIDS NDWJ RUL
EDULP HQJHCDOSDAMBKDS NHHQEBCDQ P DQDNDD P DNXP  EDOV WWUEXND P HP EHUNDQ NRQANY
NXDQBAY NHSDED WHQG DQIND 3 HQGHNDWBQ GXD DU 1QL P HQGHEDKNDQ EDJDIP DQD SHQDQED
IGHQMVEHUQMDNL GHQI DQ P HNDQVP H SDNVDDQ IQAMAM. H\RQRP L GDQ VRVID® P HP ERBKNDQ
FDP SXU\BQJ DQ EHYDVDUMWUKDGEDS SRSXOM_EHIMNR W) JL

YHEDVDUNDQ MGXDOGL DIV GDWT P HXQMNNDQ WP SXDQ NHVDQ DP DDQ SHXNDUDQ EHUDNX
@OP NDDQIDQGHP RIWILP XGD GHQIDQ IQAYIGX EHXP XUDQEBWD ¢ \VIKXQ ' DDP

NXP SXOQ Il JRBQIDQ q  \BKXQ VDQI DWAMEHEDK NHSDAD LQGRNACDVL G MO
P HDOLSOWRP P HAD VRVDOP DODNDD JRBQIDQ  q  \BKXQ VHUQY

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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P HQDOP L SD\VDDQ HN\RQRPL \DQJ EHUDMIQ GHQIDQ SHNHUBDQ DX N-MEDNADEIDQ
NZDQIDQ . XP SXOQ XVD GEIK WD \BKXQ NH DIV NXWDQJ GZDNQ  NHVHOWXKDQ
\VDP D DG NHDQD NDEDU SHQ DVDUDQ \ DQJ BEIK UHQEDK DX NHWAIKDMEQ P HUHND \ DQJ
\MUKDG GDOP  VDXUDQ DGYRNDVL DXV SHEDQD &RIDN GHP RIWDIL IQL P HQHNDQNDQ NHSHWBDQ
VHIHD WKDEDS IQMYHQL EHIDVDWDQ EHID NKXVXVQ D EHUDMIQ QMWL GJMIO GDQ
SHP HINDVDDQ HNRQRP L

" DUSDED NGOG DMV UHVSRQGHQ EXNDQ  KHWMURVHNVXDO P HP EHQXIN CDUSDGD
VDP SHO ,QAYIGX KRP RVHN\VXDO @Q EIMHNVXDO P HDSRUNDQ NDGDUWMMPI J L
SHUFXEDDQ SHOXNDUDQ SDNWVD 6 XENXP SXOQ ELVHNVXDAP HQI KDGDSLRAM P D EHU DQDy

¢ SHORONDQ GDUL NRP XQW DXV SHEDQD GDQ MID /* %74  6HEDQIDQ NHAO
HQIJDQ P HQ DENDQ RUHQMM. P HIH\D \ DQJ P XQINQ P HQFHUP LQNDQ NHINXBQ \MKDEDS
SHQEHADKDQ DWIX NXWDQIQ D NH DNCQDQ \MKDEDS SHUGXQIDQ IQAMA. 5 HVSRQGHQ
KHMRVH\WXDO Z DOXSXQ NXUDQ) WUNHVDQ VHFDUD OQIVXQ)  EHWIDEDN VHEDT DLVDNWL
SHQIQ) NHSDGD SDNVDDQVIMMP IN

3HDIBU P HXSDNDQ NXP SXOQ SHNHUBDQ WUEHVDU \ DQJ \MUNHVDQ P HQRQRODQ
IOAMAL SHQAGNDQ VHEDUDL \USDN WRDQDQ IQAMAL P HDOL NXUNXGP DIDPD DX
SHP DQEXDQ UDNDQVHED, D' 3 HNHUID VHSHQXK P DVD P HDSRUDQ GVNUP [CDVL\MP SDW

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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NHUD \WMOABP DQ D GDULVHI L HNWVSUAVLIBQND 3 HNHUB VHSDUXK P DVD @Q SHY D IXU

GEIK EHIMNR P HQIDOP L SDNVDDQ HNRGRP L P HDGIL EDQMDQ EHWA DUDWO HUHND \ DQJ
EHNHUD VHQELL P HVNISXQ GEIK EHEDV EHEHSDQ SHQJ HRXDIDQ GDUSDAED SHUEGXQI DQ
XQEDQ) XQADQJ \ DQJ ASHURBK SHNHUD IRWP DO

5 HVSRQGEHQ GHQJI DQ SHQAGANDQ P HQHQI DK GDQ NH EDZ DK JDEXQIDQ P HQJDOP LNDGDU
SDNVDDQ \ DQJ BEK MIJIL P HQFHIP IQNDQ XVDKD VDVDUDQ \MUKDGDS P HIHND \ DQJ NXUDQJ
DNVHV NHSDED VXP EHUXQEDQ) XQEDQ) DX @AMUIM.P HAD 3HP HIDQJ I DK VDUBQD P XD

GEK VHEDUWQEQ] KDN P HH\D \MBSLVHIQ) P HQJKDEDSL SHORDNDQ HOMMKDEDS
DGXDQ P HH\D 3HDMK YRNDVRQDO NHUDS GVDXUNDQ NH SIRIDP  SHP XQXDQ P RIDO
\ DQJ GMIND NHUDIADQ

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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5 HVSRQGHQ 0 X\IP SDAER) WUNHVDQ RBK XVDKD SHXNDUDQ\ DQJ GLOAMMNDQ GHQIDQ
@GUSDE NHV SDNWD EHWDNX GDOP  NXP SXOQ Ik VHDGQ D GHQIDQ VRNRQIDQ SIKDN
EHINXDVD DIDP D 3 HQJDQXW MIDQ P HQINP DWVRNRQJ DQ NRP XQUAMBISL NHNXUDQJ DQ
SHUENGXQIDQ XQADQ XQADQ) \DQJ NX\WXK 0 IQRIMY DIDP D VHSHWY +1QGX GDQ %XQXD
P HQIKDGEDSLWNDQDQ DMP LOM.\ DQJ WAYHIDGXQ) G VHEDAN UARUN KDUP RQL SHEDJ DL EXGD\ D
,QAYIGX WBQSD DI DP D KDP SIMEDN NHIXDBQ P HGFHUP ICNDQ SHQJI DVIQI DQ VRVIDO DQJ \MXN

6 LOWMVLY SR 8 WP D

71D EHQMN NHHQEQDQ\ DQJ VDA EHUQMUDNVLGINHQDCSDY
YHID O XVIP /* 974 XPXU q \BKXQ P HQIDOP L \M\DQDQ EHJIDQE CDUSDAD
LQAMALDIDP D GDQ SOWRP GJ MO
,QAYIGX EHSHQEDSDEQ WHQEDK GHQYIDQ SHQAANDQ WHQEDK P HQIKDGEDSL UHNDDQ
VIVWAP IN\ DQJ P HP DQSXOMN-MEDNABELDQ HNRQRP LVHEDI DLDOVSDNVDDQ
3HP IQIJILDQ EHEDVDUDQ SHNHUBDQ VHSHW SHDWIU GDQ SHQIDQIIXU P HQASW
NHEHU DQMQJ DQ\MUKDGDS IQAMM\ DQJ P XEDK AHNVSBUIMXQMN WINDQ SHXNDUDQ
&RDNFRIN IQL P HQXQMW SHQ HBVDIDQ EHWHSDGX WP DVXN UHRWP DL GDVDU \ DQYJ
P HP X\MVNDQ NHUBVDP D DQEAD DIDP D GDQ DXRIABUDQVP H VHWD I[QVIDW DNDU XP EL \ DQJ
P HQ HAD\DQ DAMEDW HN\RQRP L \DQJ EHWDVDU GDQ VRNRQIDQ EHIDVDVADQ WDXP D XQMN
GP RIWDILSDEY \MNAMDQ

+ DVICB HELQFDQIDQ . XP SX@Q) RNXV ) *

SHP IAKDQ  3HQVDP SHDQ 3 HVHIA

6 WDWUJ L SHQVDP SHDQ EHWIMDQ G XCQDNDQ EDIL P HP DVIDQ SHQ HWBDQ SHED DL SHYSHNW
@Q SHYDOP DQ 3 HVHWY ALHNXWEHEDVDUINDQ SHYIEDEQ OQIVXQ) DX WEDN OQIVXQ
COP VX EHNDMIQ SHOXNDUDQ [GHQMY \MUP DVXN
JQGLYIGX 0 HUH\D\ DQJ SHUDK P HQJDOP LDWIX P HQ. DAMNDQ DP DDQ SHQXNDIDQ DX
\ DQJ WUIJRBQ) CDOP NRP XQUAMSIQIJ I\ DQJ VHUQ) P HQBGEVDVDUDQ
© DNO . RP XQW ,QAYIGX DU RUDQVDVL DN\DU XPEL NXP SXOQ VRA\RQIDQ GDQ
UDQJ NDIDQ DGYRNDVL
3WRIHVIRQDO 3DNDU DNDGHPIN  SHQIDP DO XQADQJ) XQEDQ)  SHQ HAD  SHQMIDDQ
NHVKDBQ GDQ NDNABIQI DQ SHUNKIGP DBQ VRVDO
7 XIMDQQ. D DEDOK XQMN P HGFDSDLSHQVDP SHDQ YDUDVLP D\MP XP  EDILP HCDQINDS VSHNAKP
SDQEDQI DQ VHADV P XQINQ EHINDMIQ VRDDQ NDNDQ

3 LRVHGXU

7UDVHW) * ' GDOQNDQ SDED NAUDN P DVD \WMIWMQM XQMN P HP ERBKNDQ DQDQAY EHXOQ) GDQ
SHQDP EDKEDINDQ VHVLVHWMUX\VQ. D

)+ 1RYHP EHU SHHID J DEXQIDQ 1QAYIGX GDQ DKONRP XQW
)*! - DOXDUW SHVHIY WLEL GDUSDAED Z DNCSHIMEXKDQ EXNDQ XQXQJ
)+ ) HEXKDW SHVHID JDEXQIDQZDNCONDGHP IN SHIXDP 1* 2 (GDQ

LAYIGX

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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6 HHG 0 DD\ ID



6HMDS )*' QSDQGX RBK IDVQBARU WADMK \DQ) P HP DARDQ VHP XD SHVHWD GEHW
SHODQ P HQ XDUDNDQ SDQEDQIDQ 3HEIQFDQIDQ GLDNDP DXGAR GDQ GMDQWNUS VHFDD
YHEDIP XQMN DCDDAY

. DWUJRU6 RDDQ

BRODQ ) * ' QUHND XQMN P HQBZ DE REMNW SHQ HIEINDQ GDQ SDGED P DVD \DQJ VDP D
ERBK GDNVHV RBK SHVHWE GDU SHEDIDL OWU EHDNDQ) 6 RDOQ VRDDQ GNDMI RUNDQ
VHSHWEHUNKW

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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$QDOVIYV' D
"DV WDONUIS GDUSDED VWML 3HEICFDQIDQ . XPSXOQ ) RNV ) * WOK Apcomy
P HQJ J XCQDNDQ NDHEDK DDAV WP D 3 UIRVHV 1AL P HIEDWDQ @QJ NDK @QJ NDK EHUNXW

. 0 HP EIDVDN\DQ QUL GHQI DQ GDWI P HDGLSHP EDFDDQ WDQUNUS VHFDUD EHXOQ)

. 0 HQBQD NRG DZ DOXQMN P HQJ HQDCSDVIMARUDN GDQ NRQVHS \ DQJ EHXOQ

. 0 HP EDQIXQ\DQ\MP D WP D\ DQJ BELK GOV GHQIDQ P HQJHBP SRA\DQ NRG NRG\ DQJ
EHONDMIQ

. 0HQ HP DN GDQ P HQDP EDK EDIN WP D\WP D EDJL P HP DARDQ NHVHSDGXDQ GDQ
NHVDKIKDQ

. 0 HQENL GQ PHDP D\DQ WP D\MP D XQMN P HP EHUNDQ JDP EDUDQ SHQHP XDQ
\ DQJ MOV GDQ SDEDW

$CDOAV Q. ANMDQNDQ P HQJJIXQONDQ JDEXQIDQ SHODDNXOQ IQGXNW GDQ GHEXNW \ DQJ
P HP ERBKNDQ SHQJHQDGDWIDQ \MP D \WP D \ DQJ P XQFXOVHADUD VSRQEQ VHYY \MP D \MP D
\ DQJ VHOULGHQJ DQ REMINIY NDNDQ

1R 6 RDDQ 0 DNOP %D@V 3 HVHUD 3HVHUD) * '
%DJDIP DD DP DOQ 3HVHID P HQ DIBNDQ SHQAQINDBQ SHQJJIXQDDQ
SHOXNDUDQ  EHUXEDK NDHGDK \DQJ BELK SDNVDDQ \MUP DVXN \M\DQDQ
VHSDQDQJ P DVD' XQEDQ) XQADQ) GDQ SHQJJIXQDDQ PHAD VRVDO
XQMN IQGRNUCDVLKDAV

3HQXDWXDVDDQ DIDPD  VHPDNQ  NADW
NOXWVXVQD GHQDQ SHYDWXK SDUNV SROM
6 HP HODQMQJ) NH6DEDK 6 DUDZ DN

GRBIL GHRNRQMHUDW VHP DNQ  GSHQIDKKL
ROK UHARUN D\ DS NDQDQ DUDWGEDQ GDSODVINDQ
\DIQSD NRQM\V \MP SDWIQ

. DHEDK  XQEDQJ XQEDQ) NQL QIXCDNDQ XQUMN
P HUXDMWDVWDNDQ  SHQXNDUDQ ZDDXSXQ
EHUMQEQI DQ GHIDQ SHEXGXQIDQ
SHUBP EDJDDQ

KIWNH VWICD@Jy CDOP P HAD VRVDO VHP DNQ

P HQQINDW FHQEHXQ) NH DIDK Q@L DIDP D @ADQ

NRQUHIYDWY
6 LDSDNDK \ DQJ ,QAYIGK /* %7  \MUX\BP DQ D WDQVIHQGHU P DMK
SDIY \WMNHVDQ GDQ P HQBA.\VDVDUDQ X\BP D
PHQDSD P HHD - DQW PX® @Q IQAYIGX G OV EHDNDQ)
P HQBAL\VDVDUDQ' VRVRHNRGRP LUHQEDK \WUKVW/DQI DVWMUNAVDQ

. RPXQW RIDQ) DVDO G NDZDVDQ GDU EDQEDU

GVDVDUDQ XQMN SHQXNDUDQ DIDP D

. RP XQWVHQL GDQ KIEXUDQ EHUEHSDQ VHUEXDQ ADQ
SHQIDZ DVDQ RBK SIKDN EHIWDVD

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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$ SDNDK NDHCEDK

\DQ)  QIXQDNDQ
QoP DP DOQ

90U DIP DD
IOAMAM.  DIDPD
VHNRDK DX
NHGDUD

PHOQOR\RQ) DX
P HOHQBQJ DP DOQ

. HDV VRVDO P HP DIQ\DQ SHIDQDQ  SHQI <
NRP XQUWM DQJ GP DU LQDODQ BELK UHQWQ 3 HDIAU\ DQJ
WEHEDK  VHUIQ) AMQUDQ  VRNRQIDQ  NHZDQIDQ
VHEDJ DLSDQHQI DQ SHAXNDUDQ

.RPXQW O XV /* %74 DGEDOK DQBD \DQ
SDE WNHVDQ

- DUD HPDV /* %74  \XUXW QVDVDUDQ XQMN
KGHDQUMRGY RBK SIKDN EHUNXDVD DJDP D

,QAYIGX IQMYHNY KDEDSL FDEDUDQ SHQIINADIDQ
NAQUD GDULVHI LVRVIDAEDQ XQEDQ) XQEDQ

,QGRNACDVL. P HDOLL QAL DIDP D GDQ SURI WP
VHSHUAD XNKD\ \ DP

3HQHWDDQ I}INDO GDQ PHQEO WMUP DVXN
P HP SHUP DBNDQ GDQP HP DNVD

0 DQSXOMXQEDQ XQEDQI GDQ KDOQJI DQ EILRNIM.
VHSHUMNHVXNDUDQ P HQXNDUSHCDQED NBQULD CDDP
GR\XP HQUDWP L

( N\VSEMM. NHBP DKDQ NZDQIDQ q P HQDZ DUDQ
LOVHQUWY XQXN P HXNDUIGHQMY

7H\DQDQ VRVDO GDQ SHQIDVIQIDQ RBK NHODUD
GDQP DVi DUIDNDW

. DHEDX KDOV G PHAD VRVIDO P HDOL KYILYH
VI QDY

3HQIIXQDDQ ZDQJ ] DNDWXQMN P HQXNDU DIDP D
IQAYIGX EXNDQ MDP GDQO XVIP TXHHU

. RPXQW SHXEDWQ \MXW EHWXEDKDW GHQIDQ
P HOAMUHREIS NRP XQW/ * 9674  GDQ P HQDZ DUNDQ
SHQHBVMDDQ DUDPD WWMKDADS VX  NHVIKDEQ
P HQEO

3HQI DP ELOQ XEDWHFDUD SDNVD

3HQGH\DIBQ KDW SHQ HBMDDQ XQMN VHP XD
P DVDOKy QLI XCDNDQ\BIQSD P HQJ DP EICNLD NRQMNY
LQAYICK

6RNRQIDQ GDQ SHCHUIP DDQ GDUSDA NH3DUD
VDQIDN EHEHD  VHVHWQIDK P HQRRQY
QRPDODL. PDQDNDD \DQ) ©OIQ PHPLUK
SHQRONDQ DVBIX SDNDDQ

QML DIDPD GQ VH\RDK ERBK P HQDA
SHQ R\RQJ DMUX SHQHQEQJ DP DOQ1QL EHUI DQXQ]
NHSDED SHIDQIDQ GDQ SHQGH\DIQ P DVQ)
P DVQJ

6IMAMP  XQEDQ XQADQJ P HQ XNDUDQ  LQAYIGK
XQMN P HXNDUVMEAXY DI DP D DVIX N3QUD

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
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\MUP DVXN KDOQIDQ ELLRNIDIN GDQ UMNR XQEDQJ
XA

. XP SXOQ NRQUMUYDW VHFDUD DN FXED P HQXXS
VXDUD VHNXX NHSDED NRP XQWY * 9674

3HQHQMXDQ NIQND EDIL IQAYIGK IQMYHNY P DVIK
EHJDQMQ) NHSDGD NHSXWADQ [EX EDSD GDQ DDW
NHODP 1Q 1] INDONHMIXD OKIU WADISLERBK GXEDK GHQIDQ
GR\XP HQBML SHXEDWQ GDQ SVINRBJL\ DQJ P DKDOq
VX LQL EHUNDIMDSDWEHQI DQ NHDV VRVIDO

$ SDNDK NHVDQ DP DDQ $P DDQ SHAXN\DDQ P HP EHIL NHVDQ EXUKN \ DQJ
QL \MUKDGDS P HQEDOP \MKDAEDS NHMIKDVEQ P HQBOGEDQ HP RVL
NHVHDKWUDDQ P HQEO PHQHEDENDQ NP XXQDQ NHUAVDKDQ GQ
@QHP RULVHVHRIDQ" SHP INUDQ EXQXK GlLL

QAYIGX \DQ SHUDK PHDOL SHOX\NDUQ
PHUDOPL NRQON IGHOMW GDQ WD \MSXUV
GDUSDGED DNDUEXGD: D DX NH3DU D

. FIDEDDQ VRARQIDQ GDQ SHQHUP DDQ GDUSDAD
NHODUD GDQ P DVi DUDNDW P HP EXUN\DQ  @JL
NHVIKDVEIQ P HQEO

. RPXQW /* %74  \MDK PHQDOPL GH\DG
WNDQDQ P HQEO \DQJ VHUQ) GDEDNDQ RBK
P DVi DUIDNDVWXP XP

. HKOQIDQ DK@ NRP XQW DNEDW NHIDQDVDQ
VHSHUWY SHP EXQXKDQ ,PDP 0 XNKMQ +HQGU[
P HQDP EDKNDQ @J LWDXP D

$PDDQ SHOX\DDQ SDNWD ERBK P HQP EXGDQ
NHEHQFIDQ WAKDGDS DJDP D

3HQGHDWQ SHQHBVDDQ  WQIJDO \WKDGDS
VHP XD P DVDOK KDQ D P HP EXOXNNDQ NHVIKDIQ
P HOBAQAYIGX

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



3HP HKDADQ 71GDN'  L\AQI ND
YHCEDVDUNDQ @ D VRDODQ XMUP D SHVHID \WUKWP HP EICFDQINDQ GXD WRSIN WP EDKDQ \ DQJ
P XQFXOMFDWD VSRQBQ

1R . DMJRULYHURSIN ~ 3HQHP XDQ 8 \BP D
3HYSHNY 3HYH\XMDQ P HIGXQI L NHEHEDVDQ IQAYIGK CDP XQ
3H®P EDIDDQ \BVILDQ EHEH D \WWMX\WIP DQ D P HIEDWDQ EICDQ
8 QCDQJ 8 QDY NXDVD SIKDN EHUINXDVD DI DP D

7HEDSDW FDEDIDQ  XQADQJ XQADQJ \DQJ  VHADQ
EHUBDQ VHSHIY VHP DNDQ NHKDNP DQ WKDEDS
SHUXEDKDQ SHQDQGED NAQID

$UMHO @Q  3HWP EDIDDQ GAIXQDNDQ XQUMN
P HQFDEDUMUDSLSHQXNDUDQ

-DEXD0  SHHQJIDQ  3HWP EDIDDQ QIXCQDNDQ
XQMN P HQ DIWNDQ EDKDZ D SIKDN EHUINXDVD DIDP D
DN P HP SXQ DLNXDVD P HQJI DZ DAGHQMNQILD
8QEDQ XQADQW WPDWD WEDN PXNXS  IGNMEHO
\MKDEDS VX SHQXNDUDQ DUDP D GDQ SHQJINMDIDQ
BAND

3UOMS DO4 XUDQ KIDGD SDNVDDQ GDDP  DJDP Dy
VHUIQ) GVDQIJDK RBK DP DDQXQEDQ) XQEDQ)
8QEDQ XQADQY IDDIG P HQ XNDUWDQ  SHZ DIMVDQ
GOP NHODUD FOP SXWDQDIDP D

3RMOL OHPSHUIDWDNDQ NSPSIDQ VHWOU ~ @Q
3HQ HBMDIDQ P HQIKRUP DWN-EHEDVDQ LQAYIGX VHEDU DL DVDV KDN
3HP HIKDIDQ DVD\L

7DP EDKDQ 0 HP EHUED\ DADQ NRP XQUAMUSIQJ J IU \MUP DVXN DNWVHV

NHSDGD P DNGXP DWEDQ VRARQJ DQ SVINRVRVIDO

0 HP SURP RNDQ  HP SDW GDQ NHIDKDP DQ P HDGIL
NHP SHQ SHQEANDQ GDQ NAVHEDQ

0 HQFDEDUVBIMILDQ XQEDQI XQEDQ) NRQVHUYDW \ DQJ
P HQ R\RQ) DP DDQ SHQXNDUDQ

0 HP IRNXVNDQ NHSDGD NHSHWBDQ IQAYIGX  EXNDQ
SHQ HBMVDIDQ J HQHUIN VD XQMN VHP XD

0 HQIXEDK SHUDQDQ NRP XQUWYSHXEDWQ \ DQJ P DMK
P HOAMIRBIS JRBQIDQ /* %74  GDQ P HQDZ DUDQ
SHQ HBMDIDQ DIDP D

0 HP EH) DNDQ SHQJ DOP DQ EDQEDUGDQ GDU EDQEDU
VHID P HQIINMDI NHVDQ NHDV VRVDOGDDP DP DOQ
SHOXNDUDQ

0 HQRPDODWL IGHQMY /* %74  CDOP  NRP XQW
P HDOLSHQEANDQ GDQ GD®J WWUEXND

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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0 HZXMADQ SIRHV XQEDQ) XQiDQ \DQJ GBEKK
IGNMEHOGDQ P XAK GADNVHV XQMN SHQXNDUDQ DIDP D

@EDQ SHQI INIDI DQ NAQID

+ DVIOZ HP X %XDO, QAYLGX

3 URVHGXU
7HP X EXDOIQAYIGX \MDK GANOQNDQ VHDWD CDOP \BIDQ P HQIJIXQDNDQ VRDO VHIEN
EHOAKNMU XQMN P HBIQINDSNDQ GDSDMIQ GDUSDAED ) * * VHW EDJL P HP SHUBODV FDNXSDQ

SHWSHNW . DHEDK Q. GSIQK EDJL P HP D\MP XP NDQ NHWUFDSDIDQ GDQ P HQJJ DONNDQ
SHQ HWBDQ LOAYIGX \ DQJ WEDN GDSDWP HQI KDALLVHVLIL INDQ) *

3 RVHV 3HQIXP SX@Q' Dl

' DW \DQJ GNXP SXO P HDOL VRDOVHIEN CDOP \BIDQ WOK GADQDMY P HQJIXQDNDQ
SHQGHNDWQ NDHEDK FDP SXUDQ P I HG P HKRGY

. 6RDOGHIGIN ' DOP 7DIDQ 6DX VHWWRDOVHIEN GDOP \BIDQ WBQEDG GHQIDQ
VHSXOK VRDDQ WDK GEDQIXQNDQ P HIDQINXP L VRDDQ WUEXND GDQ \MWAXS
EHWYMDQ P HQ IDVDMBKDS NHDJ 1P DQ NDHEDK NHVDQ GDQ DVSHN XQEDQI XQEDQ)
GOP DP DOQ SHAXNDUDQ [GHOMY

. 3HQXP SXOQ ' DW ROK 3HQHP XEXDO ( P SDWSHQHP XEXDOWDK GUHNXWEDQ
ADWK XQMN P HP XGDKNDQ SHQIXP SXOQ GDI CDOP \BIDQ 6HIDS SHQHP XEXDO
EHMDQIIXQINDZ DE P HQIXP SXBDQ  UMVSRQ P HQJKDVMODQ MP @K NHVHOIXKDQ
VRDOHIGN BIQINDS

. 71DGD 3 HWAQGIKDQ 3HVHID 7IDED SHWAEKDQ SHVHW DQED ) * ' CDQ \WMP X EXDO
IQAYIGX 3WRVHV SHQIDP EIDQ SHVHWP GONXKNDQ P HDOL VDAWDQ EHEH D GDQ
QVXVXQUDSLXQMN P HP DARNDQ NHSHEDJ DIDQ G

. 3HQDP EIDQ 3HVHID 3HHWY GQUHNXWP HDOL SOWRP DIV \BIDQ WQINDDQ
NRP XQW GDQ XVDKD SHQ DVDUDQ NHSDED RU DQVDVLEHINDAEQ ) RP DWGDDP \BIDQ
P HP ERBKNDQ SHQ HWIDQ CDUSDAD IQAYIGX SHEDJDL GNDVL GDQ OVIU EHDNDQ)
VHOAWY

. . HPDVXNDQ' D 3HQHP XEXDCP HP DWIKDQ VHP XD NaZ DSDQ GP DVXNNDQ NH GDOP
SDQINDOQ GO CDOP \BIDQ\ DQJ VHDP DAEDQ BIQINDS

. .HHOPDEQ ' D 6HPXD GDW GMP SDQ GHQIDQ NHIKVDDQ GDQ KDQ D
QI XQDNDQ XQMN MIMDQ SHQ HIEINDQ $ QRAP IMVSHVHID GNP [Q

. $QDDV . XDOW -DZDSDQ NHSDED VRDDQ WUEXND GDQDMMY P HQIJIXQDNDQ
NDHGDK DDAV \MP DMIN \ DQJ VDP D VHSHW@EDP ) * ' GHQIDQ P HQIHQDOSDWY
SRD NRG GDQWP D EHUDMIQ VRDDQ NDNDQ

. $QDDYV . XDQWEW -DZDSDQ NHSDED VRDDQ \WMWMXS GDQDOAY P HQIJIXQDNDQ
ADAYAIN GHVNLISWY EDJ LP HQJ HQDCBDVMNHNHUDSDQ GDQ WEXUDQ UHVSRQY WX

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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5 H\D %dHOMN 6 WXNWXUG6 RDC6 HRGLIN

6 RDOVHIEIN WW/HEXWP HQJ DQGXQI LVHSXGK VRDOQ\ DQJ ALHND XQMN P HQEDSDIMQ UHVSRQY
\MUSHUCA EHUNDIMIQ GHQJ DQ NDGDUNHBADQ NDHEDK NHVDQ GDQ DVSHN SHXQEDQI DQ DP DDQ
SHOX\DUDQ LGHQMY 6 RDDQ VRDOQ 1Q QVXVXQ VHADD ®JIN EHWP XO GHQIDQ SHP HIKDIDQ
XP XP GDQ VHMXVQ D EHIDIX NHSDED SHWBQ DDQ\ DQJ BELK NKXVXV P HQI HQDLSHQI DOP DQ
SHUEDGGDQ SHQJ HIKXDQ EHNDMIQ XQEDQI XQEDQ) 6 RDDQ VRDDQ \MWHEXWDEDOK VHSHWY
EHUNXW
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3HWHP EDKDQ' D

6RDDQ  %DJDIP DQDNDK SHUFXEDDQ XQMN P HQI XEDK IGHQMAMVHRIDQ) \WMDK EHXEDK GDUL
VHP DVD NH VHP DVD EHEDVDUNDQ SHQIDOP DQ DD &RQARKQ D $GDNIK ID P HQBA BEK
ELDVD DX VHP DNQ EHUWUDQI" $ GDNDK NDHEDK \ DQJ QLI XCQDNDQ \WDK EHXEDK'

0 DNOXP %dD@V 5 HVSRQGHQ

, \KIQN IV P RUH RUBMV D J UDGXDQ) HQHIDOARAM

0 RH

/ HWFRP P RQ

<D EHEH D VHEDE | P Q GXOX ERBK GSWDQ [E P HQJ INXWGHQMY

, EHOHYH WDVWKH FKDQI Q) LGHQMEAV KDYH EHFRP HP RUH FRP P RQIQ\RGD, V VRAHW

3 HRS®! DUH P RUH DFFHSUQJ R \WLY QRZ DGD\ V FRP SDUHG \R OVMP H

V-

,» GRONNCRZ

/ HWFRP P RQ

UDVHG RQ P\ H SHUHGFH \WH RXWQH IV CRAWDP H IRU HYHY RQH DQG KDV \WH WP H 162
QRZ DV EHFDP H P RH FKD@®IQIIQ) DQG \ HV JHAP RUH NQRZ BIGIH DERXVDQVDRIRQ \WHQ
OWWP H

7KH W R FKDQIH B\ GUAWMQI DQG EHKDYIQ P RUH VRIWRUGHSHQGY RQ\WHUIGHQMY @H\R
FKDQIH

,D DNDQP HQJDP ELCP DVD GDQ SHYHN\BUDQ

2 YHUMP H DWHP SW \R FKDQIH SHRS®1V IGHQM KDYH EHFRP H GMW/ FRP P RQ EXVWKH. D
KDSSHQ ,Q WH SDWIKDQIHV Z HIH R\MQ IRFHG @H GXUQ) FREQ] DIRQ RUIEWFX@MDO
KBV 7RG SHRS®I DUH P RUH [UHH \R H SUAW \KHP VHOHV  EXVWKHUH DUH VIDSUAWXUAY @H
VRADOH SHABMRQY RUIDP IO IQGHFH 7KH P HNRGY KDYH FKDQIHG WWR IURP  IRFHIXO
DRIRQY \R P RUH VXEVBI SUMWVXUHY @\H P HAD RUSHHUIQGHQRH W IQ) \R VKDSH KRZ SHRS®!
VKRX@ GRN RUDFW

94HEDVDUNDQ SHQI HMIKXDQ\ DQJ GVHEDUNDQ NHIDADQ\ DQJ P HQIP EXODQWWIP D GDQ
QAWNUIP IQDVL\MKDEDS NRP XQUAMDQVI HQGHU

6 D\ D WEDN KX

, RCRWNQRZ

, (RQRW

, (RCRWNQRZ

0 DVIK EH®IDVD

1R

6 D\ D \IEDN SDWY

& RQMWRQWHIDS\ HW IV EHFRP LQJ P RUH UDP SDQWVZ KHUHE\ Z W SROIFV DQG SURSDI DQED
/* %4  SHRSGI DUH RQWH VXITHIQ) HQG

\VEHFRP H P RUH FRP P RQ QRZ DAD\ V DQG P RUH IUHHGRP DV SHRSGI P RUH DZ DUH DOR

FRP IRUDE®! DERXVKHP VHIHV DQG EH RSHQ Z W IGHQMIAV FKDQIHG

6 D\ D WEDN KX

, (RQARWNRZ

7+(< % &$0( 025( &20021 <(6,7 &+$1* (' 7+(0

6 HJ D@ KDN FLS\ DCDOK WLSHOKDUD RGK 6 HHG 0 DM\ VID 6 HEDUDQJ SHQJI KDVIDQ VHP X@ SHQI HGDUDQ DViBX
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, ARCRWNQRZ

, GRQWNRZ

H SHUHQRHV DIWUEHQ) DGXQOV

7 KH DWHP SW KDYH FKDQJ HG RYHMP H IQ\WH VHQVH Z KHUH MEHFRP VP RH DSIG ~ SXETF
LCRONCRZ

QRW/XUH

1R , KDYHQRW

%HEDVDUINDQ SHQIDDP DQ VD\D  SHUFXEDDQ XQMN P HQXNDU IGHQMYRIDQ) WDK EHXEDK
GHQIDQ NHVBAD P HQJINKWP DVD 3DAD ] DP DQ GDKX®  SHUFXEDDQ IQL BEIK EIDVD GDQ VHUQ
QAONXNDQ P HDOL WNDQDQ VRVIDO DIDP D DX SR VHSHWY SHOXNDUDQ DIDP D DX
SHP D\VDDQ NHSDAD EXGD\D WUMOQX . DHEDKQ D GEK NDVDU GDQ OQIVXQ)  VHUQ)
P HIEDWDQ SDNVDDQ DX SHQIDVIQIDQ 1DP XQ SDEDDEDGNH  GDQNH  NDHEDK XQUN
P HQIXEDK LGHQIMY P HQBGL BEIK KDV GDQ EHUEH| D EHIDVDVADQ SVINRRIL PHAD @GDQ
WACRBRIL ' HQIDQ NHP XQFXOQ P HAD VRVDO GDQ \WNQRBIL QJMIO IGHQMY NQL BEIK
QSHQIDXKL RBK SIIKDQ SHUEDAE. GDQ FDWD RIDQ) 1QJ1Q AIKDARBK RIDQ) OIQ Z DDXSXQ
PDVK D@ SHQIDXK GDU VHSHW INDQ GDQ EXED\ D JBEDO 3 HIFXEDDQ XQMN P HQXNDU
IGHOMY NQL P HQBAL. GEIK NRP SBNV GDQ P HIEDWDQ BEIK EDQ DN IDNRU WP DVXN
NHEHEDVDQ LQAYIGX XQMN P HP EHQMN GDQ P HQI HNWSUHVINDQ LGHQMP HUHND VHQGLL

,QP\ RSIQRQ QRZ DA\ V EHFRP H P RUH HVSHAD® Z W DGYDQFH \WFKQRBI\

2YHU WH DWPSW \R FKDQIH SHRSBIV IGHQMH KDYH HYROHG IRP  IP SRHG
WDQVRWP DIRQY/ R PRMH YROQBY SHYRQDOWKIW IQOHFHG B\ VRAHWBOQRPV DQG
\MFKQRBJ IFDODGYDGFHP HOV  + MRUED®  IGHQMWY FKDQIHV ZHH RWQ IRFHG VXK DV
WURXIK UHDIIRXYV FRQYHWRQY FRBQ] DUIRQ RU FXG@MUDODWIP IDMRQ 7KH UWH R QDVRQ
VDM IQURGXFHG IGHOMWY GREXP HOBMRQ P DNQI FKDQIHV P R FKDBIQIIQ) \ HANIMD
SXWXHG GXUQ) P LJUMRQ RUHYDMRQ 0 RGH® WP HV KDYH VHHQ D VKUVWRZ DG VHD GUHRMG
FKDQIHV HDE®IG B\ AJLMNOSODWRP V SOWIE VXUHY  DQG VRADODFFHS\WBGRH R GYHWH
IGHQMAY 7RED,  LQAYIGXDY FDQ UHGHIICH \WHP VHOHV \WURXI K RQEEH SHYWRQDV RUSK\ IFDO
DIMDMRYY HORIY JUDMIDIHR  WRXJK FKDBIQIHV @H P IMQRP DIRQ DQG HWIEDO
FRQFHLQV SHIMW

+ MRUED® (CHQMY FKDQJ HV Z HUH RIWQ P SRVHG \WURXI K W IG VRADO UHDI LRXY RUSROIFDO
VWKPWUHV VXFK DV IRUFHG FROHWRQY RUDWP IOMRQ ,QWH W DQG  WWFHQMUHY

SVt FKRBJ IFDCP HIWRGY P HAD DQG \WFKQRBJ\ KDYH VKILVMG \WWH [REXV \R P RUH VXEV®
IQOHQFHV @H VRAIDCP HAD SHYRCDV DQG \BU HWIG DGYHUMIQ) 7RED. SHWRQDADI HGR

DQG | GLAW LQ LGHQMY DUH HP SKDV] HG Z W SHRS®! LQFUHDVMQI ® HP SRZ HUIHG \R GHICH

WHP VHOHV Z KIB! H \MUDARUFHY @\H J GEDQ DVRQ DQG VRADP RYHP HQW FKDBIQIH
WDGMRCDACRP V VKDSIQ) IGHQMAV 1Q P RUH GYHWH DQG G QDP IE ZD\ V

, RCRWNQRZ

, (RCRWNQRZ

1 RAWXUH EXW EHOHYH DV WH JURZ \WH G Z DOAR H SHUHGQRH D GLIHHQAAVE!' 8 QBIV LL

\WH. DUH VXUH

IGHQIW FKDQIHV KDYH EHFRP H GM/ DERXWH WAIDOLP SRVMRQ DQG P RUH DERXWSHWRQDO
FKREH WRXJK H WADOSUHWXUHVE  @\H VRAHABOH SHABMRQY RUHFRGRP IE RSSRWMQMIAV«
WIDSO\ D R $V D VWMGHQW, 11QG MIDVACDI) \R VHH KRZ IGHQMY WDQVIRWP DIRQ UHBFW
EURDGHUVRAHMBCFKDQI HY DQG SHYRQDADI HGR

YDVHG RQ\WH HQYILRQP HQW DP @1Q) FXUMHQ® , Z RX@ VD \WH SUDPIFH LV BMW FRP P RQ
FRPPRQ

6 HJ DI KDN FLSV DGD@K \WMUSHIKDUD ROK 6 HHG 0 DD\ VID 6 HEDUDQJ SHQJ KDVIDMQ VHP XM SHQJHGDUDQ DVX
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0 RUH FRP P RQWP HV DUH P RUH BIQHQADQG SHRS®! DUH EHFRP 1QJ 1UHH \MIQNHLY
, EHOHYH IMEHSHQGY RQ WH VRADCALF®! SHRS®! DUH IQ DV WH RI\MQ DEDSVWNHUSHYRCDOV
DQG IGHQMY R DD Q Z W \WH @HVIVBN R \KRVH DURXQG \WHP

MKDV EHHQ RSHQD GRQH DWBDWMQ . XFKIQ) IURP ZKHWM , FDPH ILRP  EXWMY \AMDD
FROARYHWADORSIE \R \BXG! DERXW

6 RFDOP HAD KDV WH P RMKLIK IQOHCGFHV \R WH FKDQIHV Z KIFEK KDV EHFRP H P RUH RYHU
WH WP H

, WION MWKDV EHFRPH PRUH FRPPRQ ZMW PDQ /* %74 SHRS®! KDYH EHFRP H SDUHQN
QRZAD\V WH FKIGUHQ DUH HIHAMG DV Z HD

, (R QRWNORZ
, EHOHYH ERK WH P RUH FHUBIQ JURXSV Rl SHRS®I W \R FKDQIH SHRSG}V IGHQMV \KH P RUH
\KHUH DUH WRVH Z KR W VR HGXFDWM WHVH J URXSV DERXWUHHGRP R Z L@DQG VSHHK

&XUWHQ® \WH DP RXQAR SHRS®! DIWP SWQ \R FKDQIH \WHUIGHQMHV KDYH ICFBHDVHG 7KLY
IV SUREDE® GXH \R WH | DPAKDWRXUVRAEW KDV EHFRP H P RUH GEHUDO

0 RHFRP P RQ

 \MQNGMW FRP P RQ

6 D\ D WEDN KX

2 YHUWP H DWHP SW \R FKDQJ H IGHQIMV KDYH EHFRP H P RUH VXEVB! \ RBHP DIQ Z IGHVSUHDG

- KIOWRYHWWP HKRGY WXFK DV FROMWIRQ WHIDS\ D H MV VRADO SUHWXUH - RQEEH
VKDP Q) DQG IQAMAIRQDDMHG SIRIUDPPHY KDYH IQFUDVHG 1 HYHUKHBW  JURZ IQU

DZ DUHQHW DQG DGYRFDR RITHUKRSH IRUFKDQIH

IQP\ H SHUIHQFH WH KDYH QRAFKDQIHG EXWWKLY P D\ EH GXH \R P\ FIUFXP \ABIGFHV DV D
KHMURVH XDCP DB Z KR GRHV QRWDFH P XFK QVFUP [CDIRQ RQWUP VR IGHQIMW

, DP QRAWXWH

0 HP DQEDQINDQ VD\ D EHWHNRDK GL VHNRDK EHIDVUDP D SHQXK SHUHP SXDQ VD\D P DVIK
P HIKDWSHUFXEDDQ P HQXNDUIGHQMYP DVIK P DVD  GDQ NDHGEDK \ DQJ- GLIXQDNDQ MJD BEIK
NXUDQJ VDP D

, RCRWNRZ

, (RQRWNCRZ

6D\ DWEDNIKX 7ICDN P HP SXQ DLSHQI DDP DQ P HQIHQDLSHUADUD IQL

, CRQRWNCRZ

, IHHO@NH QRZ DA\ V SHRS®I DUH P RUH RSHQ R VKDUH DERXVKHU IGHQMV \KURXIK VRAIDO
P HADV

YDVHG RQ P\ NCRZBIGIH , WIQN [Q 0 DD\ VID WY QRWP XFK FRP P RQ R FKDQIH JHQGHU
FRP SDUQJ \R RKHUFRXQUEHY DV 7KDIDQG 86$

, ZDV \NHSWDOWDWD IUHQG R PIGH ZKRP , MVWP HADWWH P H ZDV JD. GXH \R KLY
SHYRCDOV WDIW ( YHQXD® RQKLY RZ Q DFFRBV KH FDP H RX\VWDQG \RG P H \WWDVWKH Z DV JD\

, IHO) UDWXOXDVKH THOVFRP [RUBE®! HQRXIK \R WGP H KRZ HYHUDV P XFK DV LAG QRWKRZ

PXFK HP RIRQV WZDWBV IW GHHS GRZQ DV PXVIPV KH IV RH L IHHO@H ZH VKRXG
XQEHUARQG ZK\ WY IREIGEHQ 7KDWMDIG ZH DV P XVIP V VKRXGQWMGIH DQG EH P R
P IQEXCR KRZ ZHWHDWRKHY

, IHOV@H MZDV P RMH FRP P RQ EXWJWDGXD® EHFDPH GW DQG BW : KIFK FRX@G EH
DWIEX\MG \R FKDQIHV IQP \ VRADCALF®!

, (R RWCRZ
VKDV EHFRP H P RUH FRP P RQ DQG IW EHQJ RYH® CRP DOVHG
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2 YHUMP H DWHP SW \R FKDQIH SHRSGjV LGHQMH KDYH HYROHG DBW,Q \WH SDVW \KHVH
HIRW Z HIH RIMQ P RUH VRAHMIO UHD IRXYV EHIHYV DQG IDP 1O H SHABMRQY VRQI® VKDSIQJ
D SHYRQV IGHQM 7KHVH FKDQIHV Z HH WSIED® HQRUHG B\ VRADOSWHWXWMH ©ZV RU
HYHQ LOAMMRQY @\H VFKRRY DQG UHDI IRXV FHQMY

QP R UHFHONIP HV WH P HKRGY IRUIQGHGAQ) RUFKDQIIQ) LGHQMEV KDYH EHFRP H GMW
DERXWAUHPWRADOFRQIRODQG P RUH DERXWWVXEVBI SHYDMYH IQOHQFHY 0 HAD IQFOGQ)
WONVMRQ DGYHWAQ] DQG P RUH UHFHQW® VRAIDOP HAD SOMRP V KDYH EHFRP H SRZ HUXO
\RRY [RUVKDSIQJ IGHQMH 7KHVH P HAXP V RWQ SURP RM IGHDD HG YHWIRQY R EHDXW
WXFFHW RU EHKDYIRU IQOHQAQ) KRZ SHRS®I VHH WHP VHOHV DQG KRZ \WH\  IHHOWH
VKRX@G | IMIQR VRALHW

$WHP SW \R FKDQIH 1GHQMHY KDYH EHFRPH PRMH FRPPRQ RYHU WH ,Q \WH SDWV

IOAMMRYY @H VFKRRY DQG JRYHEP HQN P SRVHG IGHQMEV 7RED.  VRFIDOP HAD JLYHV
SHRS®I PR IUHERP \R VKDSH WHURZQ EXWH \WMEDOIRWFHY @\H DGV DQG SROMFV \ALD

LI OHQFH \KHP
, RCRWNQRZ
, RCRWNQRZ
LERQWNQRZ
,» GROQWNRZ

, GROWWIQN W FKDQIHG P XFK DV WH VDP H QDUDWHV EHQ) Z UMKQ EDFN ZKHQ , ZDV
\ RXQI HUDUH VIDYHY P XFK SUHYDBIQMRGD:

0\ SDUHQNV JHCHIDMRQ EHIHYHG \WDAEHQ) JD\ Z RX@ JXDDQMH JHND) $,' 6 DQG DAKH
VDPH WPH L D SHYRQ GG KDYH $,' 6 \MH KDG \R EH JD. 5HDIRXMO [RP  SHYRQDO
H SHUHQFHV , YH KDG P X@8®! P XVIP 1UHQGY W \R FRQYHWP H WD\ 1Q) \WDWIWY \WH KEHWHU
Z Dy RUKH KIHDOHDIIRQY 7KLY KDV KDSSHQHG R P H VIGFH SUP DU VFKRRO

' HSHQGVRQKRZ ELJ R DWHQGLY DQGKRZ IWH IHFW FXGMUD®

, GRQWNQRZ Z KDVZ DV \KH P HWIRG \R FKDQIH RQH V IGHQMV EXVY Z RX@ GHIQMO® VD RQD
FRQYHW/DMRQDOBIYHOKHUH KDV EHHQ DQ IQFUHDVH 1Q SHRSGI Z DN \R KDYH \WHUUHTXHMU
SURQRXQV \R EH XVHG

, RQARWRZ

+ DYHQWHD® H SHUHQFHG \KMIY \ HW

, (RQARWCRZ

LCRONRZ

, (RQRWNCRZ

0 RHFRPPRQ

,» GRONNCRZ

6RDDQ 3D SDQEDQIDQ DQE DSDNDK SHIMIZD DX SHXEDKDQ SHOMY CDOP
P DV DIDNDW\ DQ)  \WMDK P HQGRIRQJ  SHUFXEDDQ XQMN P HQIXEDK  IGHQMY VHVHRIDQ)"
&RQRKQ D 3 HIMIZ D DIDP D DX SROMN

0 DNOPP %D@V 5 HVSRQGHQ

3 RMFDOXMUP RADQG UHDI IRXV EHIHV IQKHUWMG IURP \WH RUW LCDADP 1O Z IOKDYH DQ P SDRW
3 RQDCP RYHP HONV
5 HOIRXV

3RO
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, GROWNQRZ
3ROV

3RON . HDQD WD NHBEIKDQ DWX SHODQ XQMR PHQXM QUQ D GDOP NDDQ)
P D\Vi DIDNDW

$ FDUD NHDJDP DDQ

0\ RSIQRQ DV \WH UHDI IRXV KDV QHYHUWDFK RUKDW DQ. KXP DQ WDQUDRIRQ FDXVH DAL JRG
FUHDMIRQ DQG WHDVWKXP DQ HTXD® DQG RXUDZ. P XVWEH UHIDE®! IRUHYHY RCH

, WWICN \WH SROIFV QHHG \R EH FKDQIHG ) RUP H UHDI IRXV GRHVQWIBNH D ELJ SDIWWIR FKDQIH
WH IGHOMW ,P D +I1Q3X WHH IV CR UMMPIRQ \R FKDQIH IGHOMW \WHWH IV IBHHGRP 1O
UHDIIRXV 0 RVWNP SRUBQAY Z H VKRX@QWAKDQI H \WH KXP DQW

. HQHJHUDQ\ J WUDG \BNVXE NHSDGD DIDP D

3HRSE!V IGHQMH KDYH FKDQIHG RYHUMP H GXH \R P DIRUHYHQWV @H FRBQ] DIRQ Z KIEK
IRUFHG FXG@MUDODQG UWHDIIRXV FKDQIHV DQG Z DY RU SRMFDOUHIIP HV \KDMP SRVHG QHZ
IGHQMAV 5 HDJIRXV P RYHP HQW DOR IQGHFHG KRZ SHRS®! VDZ WHP VHOHV / DMU AYIO
WKW P RYHP HQW HP SRZ HUHG IQAYIGXDY \R H SUMW Z KR \WH. WK® DU Z KIBI JBEDD DIRQ
P 1 HG FXG{MUHV EXVWRP HMP HV SUMWXUHG SHRS®! R I 0 RUH UFHQ® WRKCRBJ\ DQG WH
LOMOHVKDYH JLYHQ SHRSGBI QHZ Z D\ VR H SBUH DQG H SUMW WHUIGHQMEV | UHHO

3WRIWDP NHP EDQNHSDQINDLNDOQ

0 HAD VRADO

YDVHG RQ\WH TXHWIRQ 0 DD\ MIDQ @7 KDYIQ) IMVXH \R \WH J HQGHU

,QADQ UH IRXV

) DP 1® QHHG FKDQIH

$@ VDXGEUWD VDD \ DQJ EHINHUD VHEDJI DL VDUBQ GL \MQMD CDUIDWA. GRIRQY NDQ P DVXN
DIDP D MDP XQMN VHQDQ) QDIN SDQINDW DQ WP DLNDZ DQ ,QED \ DQJ EHINHUD GHQIDQ
VDXGDUD VD\ D MID P HP HON DJDP D ,\MDP  VXSD\ D GDSDWQDIN SDQINDW DQ P HIH\D SXQ
\WOK GLEHULSDQINDW

, (R QRWWQRZ

0 HUHND EHXXEDK DEDOK NHKHQEDN GDULNZ D GDQ SHDVDDQ P HIHND VHQGALL EXNDQ SDNVDDQ
DVIX NHDJ DP DDQ GDQ SROMK

3ROFV PDIQD $QGD\RX WP HIGDBI\ WDWAMP VIURP IDAFDDVHG UHDIRQ
, ZRX@\D\ ERKN EX\W RA® SROMFDCHYHQON

( QMURQP HQWV

r FMMQIGREI\ DQG HOMIBIQP HQWV

(&2120<$1' 35(6685( )520 62&,(7<

5 HW IRXV

3 ROFDCHYHQN

1%

, CR QRWNQRZ

7 KH UWWDIQ HQDEBIURUDV D IRP R BHEHTRGV DV WH Z R HYROHG
CRWXUH

, EHOHYH WA/ SHYRQDCSUH HUHQFH

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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YHEHDSD SHIMIZD SHOMY \DQ) P HP SHQIDXKL SHUFXEDDQ XQMN P HQIXEDK LGHQIWY
WP DVXN 5 HYRGWL 3 HUIQGXVAMDQ \ DQJ P HQ HEDENDQ SHXEDKDQ GDDP  ARKNAU VRVIDO
NHEDQINMBQ CDVIRQDOP H \DQJ PHPDNWD RIDQJ P HQ HVXDINDQ Gl GHQIDQ QHIDWD
EDQIVD VHAB JHIDNDQ KDNMYIO IHP IQVP H GDQKDN/ * %74  \DQJ P HP EHILLXDQ) XQMN
N-EHED'DQ GDOP P HPEHOMN IGHOMWY/ 6HDIQ W JEEDDDWL. GDQ PHAD VRVDO
P HP ERBKNDQ IQAYIGX P HIASWI GDQ P HQIXEDK IGHQMAHFDD QI MIOVHP HQBAD NHP DIMDQ
WACRBIL GDQ INDQ P HP SHQIDIXKL FDUD RIDQ) P HP DQEDQ) GUL P HUHND GDDP  NRQM\
EX@\ D G@DQP DIMIDOP H

, CR QRWCRZ Z KDW \WH UHDVRQ EHFDXVH IMEHSHQGY RQ IQAYIGXDO

$WP SW \R FKDQIH IGHOMHW KDYH EHHQ GUIYHQ B\ WHDIRXV FROTXHW SROIFDO
P RYHP HQN DQG WFKQR®J IFDODGYDQRHP HOV & RBQ DIRQ QDIRQDOP DG FRP P XQW
WP H PSRHG QZ IGHQMAV ZKIGI VRADO P RYHP HON DQG JEBEDD DIRQ IRAMUG
UHFOP DIRQ DQG VHOH SIWIRQ ' LIMIO \WWFKQRBJIHV DQG VRADOPHAD QRZ HCDE®!
YROQBY WDQMRP DIRQY UWHORIY VKNG VRAHBOCRP V DQG IQAYIGXDODIHR  RYHU
IGHQMY

6 RFIDODQG AYIOW KW P RYHP HQW VXK DV \WRVH IRUAYIOWKW [HP QWP  DQG / * %74
WKW HP SRZHWHG SHRSGI \R WHCHIQH WDAMRCDOIGHQMA EDVHG RQ JHQGHU WDFH DQG
VH XDOV * GEDQ DIRQ DOR GG \R SUWXUH \R DEDSWGHQMEAY R 1MI BEDOWHQGY  Z KB
\WFKQR®J LEDCDGYDGFHP HQW DQG VRAIDCP HAD DIBZ HG LQAYIGXD® \R FROMKPWDQG SUHVHQWY
WHU IGHQMA R\MQ BDAQ) \R FKDQIHV [Q KRZ \WH DU SHIFHYHG 7 KHVH HYHQW KDYH
LQFUHDVHG SUHWXUH RQ LQAYIGXD® \R DEDSVWKHUIGHQIMAV 1Q UHVSRQVH R VRAHMBOKILW
QP\ SROAR YHZ D JURZIQ) P RYHP HQAZ MMQ WH SROIFDOILHT KDV FROUEXUQ) URB! IRU
SHRS®I \R FKDQI H \WHUIGHQMWY

W DERXVKRZ SHRS®! 110G VHH WHURZ QUHOD , GR EHTHYH W8 QRAEHFDXVH UHIDI LRXV SROIFDO
HYHQA7KH ERQWDWZ D\

1 RWXWH

VRAHEOWDQVRP DIRQY GIYHQ B\ FREQ DIRQ BHDIRQ WRKQRBJ\  JBEDD DIRQ DQG
VRFDOP RYHP HQN KDYH DOIQGHQFHG DWP SW \R FKDQIH SHRSBIV IGHQMEAV 7 KHVH VKLW
UHOPWNH FRP SB[ [QMSO\ EHE HHQ H \WMIDOSUHWWXUHY DQG LQAYIGXDADI HQR
&KIGKRRG H SHIHQFHV ) DP 1® 6 RADCSUHWXUH 5 HIJIRQ & XURVW ) LQDQFIDO

6 RAIDOP HAD EDFNDVK FRP P XQW JRMS DQG IDP 1® SUHWXUH KDYH P DGH SHRS®! IHHO
|RUFHG \R FKDQJ H \WHULGHQM

, SHWRQD® WIQN MY D QDVMMUDCH, SHUHGRH

Q P\ RSQRQ WH PRYHPHQW WXFK DV IHPIQWP FAYIOWKW /* %74 WKW DQG
HOQVILRQP HQIO DAYVP  KDYH HQFRXUDIHG IQAYIGXDY R UHAKIQN WWDGMRQDO LRBN  DQG
HP EUDFH LGHQMAV \KDWIH GPWKHUYDOHV

, ZRXG\D\ IQOHQFH R VRADCP HAD

5 HO IRQ DQG VRADCP HAD

| ZH DUH \BOLQ) DERXVWHYHQIW RUFKDQJ HV \KDADIHHRW VREEW L\KIQN DWILAAMZ DV D WHQG
\WHQ FHOEWMAV DUH GRIQJ IWIQ D ZD. MEHFDP H SURP RURQDO 7 KHQ IMZ DV VSUHDGHG DV DQ
DZ DUHQHW DQG KHDER) P HKRGREJ\

7KH UWWH R FROMHYDWH UHDIIRXV IGHRBI IHV  SRIMFDOSRIFHY HJRUIAQ) UDFIDORU UHDI IRXV
IGHQMW DQG J BEDOVHG FXGMUDACRIP V FUDMI SURWXUHV IRUFRQRUP W

, WICN DMCH 1URP BHDJIRXV DQG SROFDOHYHQW  IWFRX@ GHUYH [URP Z WIQ KRXMHKRGV
VXFK DV DEXVH DQG SHHUSWHWXUH Z IWIQ FRP P XQWAV DQG VRALHWAYV

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



2 CH VXK BDVRQ PD EH GXH \R Z HAMD FLYIO/DMRQ DV P RAZ ML) FRXQUHY WQG \R
SURP RM \WHVH YDOHV $ QRXHUUHDVRQ FRX@ EH GXH \R WH FXUHQASROFDADQGVFDSH RN WH
FRXQM Z KIEK \MQGV R VIGH P RUH \RZ DUBV EHIQ) GEHUDOFRP SDUHG \R EHQ) FRQUHYDWYH
7KH XEITXW R VRADOP HAD P DNHV IWHDMHU IRU SHRS®I R GR P RUH XQXVXDOWKIQIV
HVSHAD® Z KHQ RQH SHYRQ GRHV VDG J RHV YILDO RKHUSHRS®! RWQ IRTZ. VXIW

, GROWRZ
, GROWRZ
QP\ RSIQRQ \WH UVH R FRQHYDWH SROFDODQG UHDI IRXV QDUDWHY KDV VI QUEDQ®

FROUEX\MG \R \WHVH DIWP SW (| YHQN VXFK DV WH LQFUHDVHG SROIFIVDIRQ R UHDI LRQ DQG \WH
XVH R P RIDOV DV D SROFDORROKDYH DP SOLHG HIRW R HJRUFH FRQRWP W $ CAMRQD®

\WH VSUHDG Rl VRADCP HAD KDV P DGH MWHDMHUWR SROFH IGHQMAYV SXEGFO RWQ GBDAQ) W
RQEH WKDP 1Q] 7 KHVH IDRARY FRXSE®IG Z W UHVIMBCRH W J BEDCP RYHP HOWV DGYRFDUIY IRU
HTXDQW KDYH UHQ RUFHG VRAHMBCBUHWXUH W VXSSUHW GYHYH IGHQMAV

, EHOHYH SURMV DQG D@V BIGE\ P LQRUMW FRP P XQUIAV EURXI KWWHQIRQ \R \WHLU
WIKI J BV

, \KIQN MW P DIQD VRAIDOP HAD J®EDQD DIRQ DQG VKUMQ FXGMUDOGQRP V P DNQJ SHRS®I
TXHIRQ DQG UHGHIQH Z KR \WH. DUH

6 D\ D IEDN \VIKX

, CRQRWNQRZ

, RQRWNRZ

7UDXP D GDQ SHYHN\BDQ P HIHND

7KH IQRWP DIRQ WDWFDQ EH REBIGHG IIRP \KH IQMIOHWKDG SHRSGI R EH Z HDIQRWP HG
DERXWFHMIIQ \WIQIV 6R \WH IQRWP DIRQ IV HDVM® DFFHW IRUSHRSG! R P DNH MGJP HQWV
DERXWKIQIV

$VQRZ P R SHRS®BI ILJKWRU/ * 974 WKWDV D IXQEDP HQEOW KW

21 FRXUH JHQHD® VSHDNQJ W D ELJ \MIQ) W HDFK IQAYIGXDOUHD IRQ XQBMW \ RGUH DQ
$WHMWW7 KHUHV QR UHD LRQ\WDWD@RZ V \ RX R FKDQIH \ RXUJ HQGHU

3HYRQD® LIHHOMH SIRXV SHRSGI DV Z HODV P RADGXOV \MQGV \R EH BMW XQGHABQAQ
DQG FRMR@Y RYHURQHV @H HVSHAD® WHUFKIGUHQ 7KLY P R WDQ DQ \WIQ) LV P RUH
QHO FDXVH R \R \WHVH DWP SW R FKDQIH SHRSGIV IGHOMAV 2 \KHUWDQ \KDWIML EDVHG
RQ SHRS®!V SRRUQH FKRIEHV

QOHQFH IRP Z MM VHRXOUVRAEMAY HVSHAD® \WURXIK VRADOP HAD 3 HRS®! EHFDP H
P RUH LORYIGXDOANF DQGW W 11QG KDSSIGHW WURXI K WHURZ QP HDQV / HW P SRAMBGFH RQ
FRP P XQWAV DQG JDIQQ) FROMQR HQNURP VIGFHUHD KHSIQ) RKHY 6IGHQRW LILQG MLRQF
\KDWDV FYID) DMRQV H SDQG Z H DV SHRS®! J Uz DSDWWDQG EHFDP H P RUH VHIVK
UHDI LRXV WMIQIV

7RRP XFK R IQOHQFH R Z HAM®D FXGMUH 1 RANGRZIQ) WH P SRMIQFH R VH  HOXFDURQ
2 SHQ DFFHW R HYHW WIQJ DWIQJ HMBV Z IWRXWIP MBAMRQ RUSDUHQM XIGDQFH

, DP TXIWM XQUXUH R \WH HYHQW \WDWKDV KDSSHQHG WDWP D RUP D' QRAKDYH DQ P SDPARQ
\KLV P DWHU

( YHQV O\H AYIOW KW [HP 1AW ZDY/ DQG WH UVH R VRADCP HAD KDYH DQUAVKDSHG KRZ
SHRSE! YIHZ WHUIGHQMHV

WHQGV
, QMEDMRCDO/RADCHYHQN WD XHWIRQY \KHP VHD
LWION UHDIRQ SO\ \WH P RAMBDWWIRTRZ HG Z W FROUHYDIWP  SRIMEV

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



7KH RQYRQ) JHQRAGH R 3 DBMIQIDQV \WH SHYHPXWRQ R EOFN $P HUFDQV DP RQYJ RIKHLY
KDYH FHURIQD FKDQIHG SHRSBV IGHQMENV 1Q \MPV R VRAR SRMFDOIGR®BI\ DG FOW

FRQVARXVGHW
, WIQN Z W \WH SRZ HUR VRAIDCP HAD Z H KDYH DOEHHQ H SRVHG \R P RUH GEHIDCEHIHV DQG
YDOHV 6 HHQJ DV RXUGQHIKERXUQ) FRXQAHV KDYH VXK GLIHIHQAYDOHY @H EHQ) / * %7
IUHQED DQGKDYIQ) IHHGRP R WHDIIRQ , WIQN WDVWKRRN DQG VAMDKDNHY P RAND DD\ IDQV

, \KIQN P RW\) DO\ VIDQV QRZ. IHDUEHQ) OEHMIG DV KRP RSKRELE IDFMWRUDV D VXSUHP DFMW/
7KDWEHQ) \VDIG \WH SDWHA.QV R \KRVH EHKDYLRXWY DUH \ADKHUH

3 ROV FDQEH RQH R MO6XW \KIQN P DIQD LV \WWH Z R R VRADCP HAD

5 HEHTRQ RQ UHDI IRQ LV GHIQW® D NH IDRRUWR RQHV FRUH EHOMYH DQG Z W \WH DEAMRQ R
VRAIDCP HAD JIMQJ YDIEDWRQ \R \KLY RSURQ QRZ IV GHIQWM® VRP HKIQ) Z H VKRX@ QRWEH
VXSUVHG

, GROWRWRZ

, ZRXG D\ IWWKRX@ EH Z KHQ | RUHI Q LI OHQFHLY BMG XVIQ) \KHUSOWRP V/

, ARCRWNQRZ

LERQWQRZ

, (RQARWNCRZ

5 HO IRXV DQG SRMFDCHYHQN DV Z HODV J BEDQ/DMRQ DQG P RUH IQMUIFRQUHAMG IQIRWP DURQ
VKDUQJ RQ SRIMFV FXGMUDCDQG VRADAMXHY

3 HWRQDOVH XDOADXP D

6RDDQ  6LDSDNDK \DQ) DQED IINU SDIY EHNP XQINGDQ P HQIDOP L \MNDQDQ XQMN
P HQIXEDK IGHQMP HHN\D' ' DQ P HQJDSD DQED IINUP HH\D P HQBALVDVDDY'  &RQRKQ D
. XP SXOQXP XUWUWNWQX DIDP D DX NRP XQUAMYMQM

0 DNOXP %D@V 5 HVSRQGHQ

7 KH\WDQVI HQGHUFRP P XQW Q0 DO\ VID

5 HDJ IRQV

6 SHALLIE UHDJIRXV JURXS

$JDP D WUX\mP D DJDP D MDP

, \WIQN SHRS®! Z KR DUH UHDI IRXV [URP UHDI LRXV EDFNJ URXQG | DFH P RUH SUHWWXUH 1Q FKDQILQY
WHUIGHQIM QHO GXH R \WH FRQ@A SHYRQDOH SHUHQFH  YIHZ V DQG \WH UHDI IRXV
VHQUIP HOW RQH P LI KWEH DFFXARP HG R

QP\ RSIQRQ MV P\ QDM WKH QDWUH \KDWP DGH P H FKDQIH P\ IGHQMWY WV ZKR , DP
\KDWP DGH P HFKDQIH P\ IGHQMY

* RBQ) P XE NHIDQD WD RIDQI WSDAXQMN P HQGHQIDUDSD P HIHND VD DIBX VWDWL
\ DQJ GKDEDSLRBK JRBQI P XED DX JHQHDVL\ DQJ DNDQ G

YDVHGRQP\ H SHUHQFH P RAMIL HWG LV UHDI IRXV
) WAMY DIH DQG FRP P XQW : KHQ WH DUH \ RXQ) P HHWIKH FRP P XQW SHRSGI WH.  JHW
LQVSILHG DQG IQGHFHG B\ \WH FRP P XQW P HP EHY &RP P XQW SHRSG! DOR GRHVGVWKDUH

R \ RXQMMY WH GDUN IGH R \WWH SUREGP V WH.  DUH IDAQ) GXUQ) WH \WDQVP MMRQ R

IGHQMWY

6 HJ D@ KDN FLSW DGDOK WLSHIKDUD R®K 6 HHG 0 DD\ VID 6 HEDUDQJ SHQI KDVIMQ VHP XM SHQI HGDUDQ DVBX

SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



* REQIDQ WDQVZ DQMY GDQ WDQUBIDNL\ J \MDK P HQHP XLIHQGHUP HIHND GUXP XU \BKXQ
NH DIV

3HRS®I P RAMDHD W 1DFH SUHWXUH R FKDQIH \WHUIGHQMY DUH P ICRUMW JURXSV VXK DV
VSHALIE BHDIRQVY HWQEMEV RU/ * 974 FRP P XQUWAV 7KH DUH RWMQ \BU HMG EHFDX\VH
\WH GRQWIVIKH P DRIV EHIHYV WDAMRQY RUH SHAIMRQY <RXQJ SHRS®I P D\ DOR IDFH
SUHWXUH \R 1IMQ GXH \R VRABOWHQGY RU SHHU IQOHGFH  7KHVH JURXSV DUH \BU HWMG
EHFDXVH \WH DUH VHHQ DV GLIHHQA DQG VRAW VRP HIP HV WV R P DNH HYHW RQH \WH
\DP H

7 DQVIHQGHU
0 XVIP 7 WDQVIHQGHU

0 DD\ VID JRYHEP HQN

3HP XCD

&RP P XQWR ,MOP

2 WDQJ \ DQJ EXNDQ EHUDI DP D IMDP

, RCRWNRZ

* REQIDQWDQV Z DQWY GDQWDQV BIONL\ DQJ P HP SXQ DLWNDGQDQ\ DQJ SDE VDQJ DA JL
XQMN P HQXNDU IGHQMYP HIH\D 0 DVi DUDNDWDNDQ P HQIJXQDNDQ DIDP D XQMN P HGHNDQ
QP HHAQ) JREQIDQIQL

<RXQIHUDIH JURXSV DQG SHRS®I 1O $ EUDKDP IE UHDI IRQV

, ZRX@ VD WHQDIHY RU\ RAKY $V \WH WOH SEUQ) WH Z RS DQG \KH KDUEHVWSUREDED
IURP DP RQJ \WH O XVIP V &RQUHYDIYHV IDP I® IURP WH RWHUUHDI LRQV FDQ EH KDUG \RR
7DN VXA

, RQARWNRZ

7((1$* (56 $1' <281* $' 8/76'8( 72 0%-25/,)( (9(17

7HHQV RU\ RXW

$IHIWRXS

0 DD\ X \WNDQDQ GDULNH3DWD GDQ RU VHNHII) NHIDQD MOP WEDN EHQDUADQ R MDP
P HQXNDUNHSHUFD. DDQ\SLP HQJ.J DONNDQ EDQIVD @IQ P HP HON IMDP

3HRSGI DUHG EHFDXVH WLV 1V \WH DIH JURXS Z KHUH \MH\ DUH H SRVH \R ELJJHUUW-DODH
VIMDIRQY +RZ HYHU , 1HHODNH IW QRWKH FDVH Q0 DD\ VID

LCRONRZ

NRP XQW/

$VSHUP\ H SHUHQFH RUWH H SHUHQFH R P\ IUHQGV , WIQN MY 0 XVIP GXH \R \WH UHD IRQ

* RRQIDQ \DQJ VHUQ) P HQIDDP L WINDQDQ XQMN P HQXNDU IGHQMY \MUP DVXN UHP DI
NRP XQUYHW@N DX DIDP D P IQRUMY IQAYIGX CDOP NRP XQW/ * %74  GDQZDQWY 0 HIHN\D
QVDVDUNDQ NHIDQD SHEH DDQ GDOP QRWP D VRVIDO DIDP D DWX EXGD\ D \ DQJ ADQIJDS
DN VHDUV GHQIDQ QOL GRPICDQ GDOP P DVi DUDNDW 7HNDQDQ QL EIDVDQ D XQMN
QWUP D P HQIKIQEDU GWNUP IQDVL. DX P HQ HVXDINDQ GLL GHQIDQ ABQEDWG NHFDQIDQ
DX SHIDQDQ VRVIDOMWNMQX

, ARCRWNQRZ

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



0 DUICDOHG FRPPXQWAV VXFK DV PICRIW HKQE RU WHDIRXV JWRXSV /* %4
IQAYIGXDY DQG \ RXQ) SHRS®I DUH P RAMMHOD \R 1DFH SUHWXUH R FKDQJH \WHUIGHQIMI
7KHVH JURXSV DUH \BU HMG EHFDXVH \WH. FKD@IQIH GRP IQDQAWVRAHBOQRIP V' RUKUHDIMQ
HWIEQ/KHG SRZ HUMIKPXUAY ( \WQE DQG UHDIIRXV P IQRUIMHV RIWMQ IDFH IRUFHG DWIP LOMRQ
\R DDJQ Z MW P DIRUN FXQMUHV ZKIBI/ * %74 IQAVIGXDE HQGXUH VRAMBIOSUHWXUAY GXH \R
SUHYDI@Y KHMRGRP DIYH WBQEDWGY <RXQ) SHRSGI SDWFXOW DCRBVAHON DU
SUHWXUHG W FRQRP GH \R WHU GHYHBSP HQBO QHHG IRU DFFHS\BQFH DQG  VRAIDO
EHBRQILQ) 7KV \BUHID WP V ILRP  VRAHBOGVARP IRWZ MW GLIHHQRH DQG D GHMLH \R
P DIQBIQ FROARCRUXQLRUP W Z WIQ FRP P XQUEAV

< RX\W DQG DERBVFHQN  SDMEXOUD WHCQDI HY DUH RIVMQ \WH P RAWX@QHUDE®! \R SUMWXUH \R
FKDQIH \WHUIGHQMW DV WH DUH 1Q D SKDVH R VHDGAVFRYHY DQG P D\ IHHOFRP SHIBG R
FRQRP R VRADOWHQGY RUSHHUQRWP V IRUDFFHSWBGFH 0 ICRUNV FRP P XQUWAV  Z KHWHU
HKQE UHDIRXV RUFX@UDO DOR IDFH SUHWXUH R DWMP LOWM LOR WH GRP IQDQAFX@MUH \R
DYRG GVRUP IQDURQ RUH FOMRQ 6P O IQAYIGXDY Z MIQWH / * %74 FRP P XQW RWMQ
H SHUHQFH SUHWXUH VR FRQRP R WDGMRCDOI HQGHUQRUIP V RUVH XDORUHQIBMRQY GXH \R
VRAHVIORU IDP IIOH SHABMRQY : RPHQ \RR DWH IUHTXHQ® SUHWXUHG \R FRQRP \R
WDGMRCDQI HQGHUURBN UHJ DUEQI DSSHDUDQFH EHKDYIRU DQG FDUHHUFKRIEHV 7 KHVH JURXSV
DUH \BUHMG EHFDXVH WHU IGHQMH FKDBIQIH RU GLIHU ILRP SUMYDIEY  VRADOGQRWP V
GDAQ \R SUHWXUH\R FRIRP 1Q REHUWR J DIQ DFFHS\BIGRH RUDYRIG P DU LQDD DIRQ

3HRSGI Z MIQMMHU Vv DQG DOR \WH XSFRP 1QJ) JHOHIDWRQ 6\ 1URP * HQ=

&RP P XQUAV
1 RAWXUH

, EHDHYH P DUICDD HG FRP P XQUWAV VXFK DV HKQE P IRV /* %74  IQAYIGXDY DQG
UHDILRXV P IQRUMAV DUH P RAWONHD \R H SHUHQFH SUHWXUH \R FKDQIH WHUIGHQMIEV 7 KH
DUH RIMQ \BU HWIG GXH R VRAHBOGRYP V' GVAUP IQDIRQ RUSRIFHV DIP HG DADWIP [OMRQ
$ GAMRD® \ RXQJ SHRSGIP D\ 1DFH VXFK SUMWXUH DV \WH QDYL] DWW VRAIDCDFFHS\BIGRH DQG
IGHQMV [RUP DVRQ LQ LQFHDVQI ® JEED@ HG DQG G MICHQYILRGP HONV
3UREDE® WH DIH EHBZ ~ MIQFH WH ABUWG \R H SHUHQRH DGXAMRRG DQG D@ D\ V EHQJ
MGIHG E\ RWHY IRUCRADYIQ) HQRXJIK H SHUHQFH \R GHAGH \WHURZ QIGHQMV 0 XV JD\
P HQ DQG WDQV ZRP HQ DU PRIH @HDO EHQ) SUHWXUHG B\ WH VRAHW GXH \R P HAD

UHSUAVHQEMRQ DQG LQ FIV P DBI GRP LODWIG FXQMUA

6 RP HAY P HQH SHUHQFHG IICDQADCALIEXGRAV DOR DIIHAMG
<RXQ SHRSH®! 1Q WHWI IRXV RUXXUDCDWHDV |DFH SUHWXUH EHFDXVH R VWEPVWRDGAMIRQY  EHTIHY
DQG IHDUR ALIHBHCHHV

& KIGUHQ Z KR DUH FRRSHG LQ VAMEWHDI IRXV 1DP 1O EDFNJ URXQGV
, \KICN Ml EHFDXVH LQIOHQRHG B\ VRAHW DQG QRZ \WDW * %74 KDV EHHQP RUH DFFHSWG

, (RCRWNQRZ

\ HDY RG
&KIGWHQR / * %74 SDHON IHPIQCHP DB : K\ L\WMIQNWWH Z HUH \BU HMG Z DV EHFDXVH
SHRS®! KDYH H SHABMRQV RQWHP \R FKDQIH IGHQMV EHFDXVH R WHUWDIW RUEHFDXVH R
WHUSDUHQBCH SHABMRQY \WDWKH. Z DQAKHURKIGUHQ W EH 1QWH FRP P XQW DV Z HD
0 DUIGDIVHG JURXSV VXFK DV / * %74 IQAYIGXDY P IQRIWV WHDIIRQY RUVSHALE HKQEMAY
IDFH \WH P RAMBUHWWXUH DV WH  FKDBIQIH GRP IQDQAGRP V DQG DUH VHHQ DV \KUDIWV \R
VRAHBAG-DY

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



3 UREDE® KHUP DSKURGWV DQG \WRVH ZKR KDYH H WD JHQGHURSSRMM KRWP RQHV 1Q \WHU
ERGAHV VIP S® EHFDXVH WH DU GLIHHQMURP \WWH QRWP V DQG P RAWMHHOFKD@BIQI HG DQG
XQFRP IRWIEGI Z KHQ VRP HKIQ) RUIDWHU VRP HRQH LV GLIHHOAR WHP

, \MIQN \WRVH Z KR IHHOWH P RAMBUHWWXUH \R FKDQJ H \WHUIGHQM DUH \ RXQ) DGXQV [URP
WHDIHR \R 7KWV FRXGEHGXHW\MHP W Q) \R XQGHADIQG Z KR \WH. UHD® DUH

7HHQDUHY DQG \RXQ) DGX@W EHFDXVH \WH DU D GVFRYHUQ) WHU WKH VHD YID
H SHUP HQEMRQ DQG WDY

7HHQDUHY EHFDXVH XQGHUKH SUAMQVH R \WH. FDQWP DNH WHURZ Q GHAMRQY
&RP P XQuV

KON/ * 974 IQAYIGKDY HVSHAD® \ RXQIHUSHRS®! DUH WH P RAWMINHD \R [DFH SUHWXUA
\R FKDQJ H WHUIGHQMV 7 KH\ jUH RIWMQ VB WG EHFDXVH \WH. FKDEIQI H WDGMRQDOCRWP V
DURXQG JHQGEHU VH XDOW DQG WHDMRQKISV : RP HQ DQG P DUICDOMG FRP P XQUHV @\H
FHUBIQ HWQEF RU UHDIIRXV P IQRIMHV DOR IDFH WLV SUHWXUH EHFDXVH \WH jUH VHHQ DV
HDVIHU R FRQARORU VFDSHI RDWIQ D VRAEW \KDWYDOHY FRQRP W W/ DERXVWUHQ RUAQ
SRZ HUMIRKPMWUAV DQG VIBIQAQ) DQ \WIQ) WDWERHVQWIVWKH KQRWP

SRWEE® PHPEHW R WH / * %74 FRP P XQW ZKR P D\ IDFH SUHWXUH RUEDFNDWK 1URP
IUHQGV IDP 1O VRAHW \R FRQRWP

, ZRXGVD\ \ RXQ SHRS®I DQG P LQRUNW JURXSV EHFDXVH WH. UH P RUH YX@HUDE®! \R VRAHEO
H SHABMRQV DQG WMUHRWSHY

* REQIDQ GIDNLDBX SHUHP SXDQ\ DQJ WEDN GEHULSHKDMDQ RBK [EX EDSD P HH\D 0 RAW®
UP DD \DQJ EDX VDKDD IQIIQ PHQHIR\D GXQD GDOP WQIH XP XU 0 HH\D
QVDVDUDQ NHIDCD P HUHN\D [QJ1Q RIDQ) VHNHAI XQXN P HQHUP DD P HUH\D GDQ P HP EHLL
SHUKDWDQ NHSDGD P HIH\D

, CR QRWQRZ

< RXQIHUSHRS®! GXH \R \WH VWIRQI HULQI OHQFH \WHUIDP [® KDV RQ\MHP GXH \R GHSHQGHQR
DQGP XVIP SHRSG! GXH \R WH KL K UHDI IRXV DQG FXGMUDOAN P D

6 D\ D \IEDN \BKX

MDP FRP P XQW DV 0 DD\ VID SUDRWFH MDP  DQG SHRS®! KDG HMBEQKHG \WHURZ Q EHIHV
DERXWEHWEIOQ \WWIQIV $ GDSW) R FKDQIHV Z DV D@ KDUG DV \WH EHIHV A WP IV DOHDG
\WHUH

, ARCRWNQRZ

7KH SUHWXUH FRP HV IURP HDFK DVSHPVEXWRUP H , \MIQNP DIQD IIRP BHDJIRQ ~ FRP P XQW
3HRS®! ZKR FDPH IlRP FBRWH PIQEHG FRPPXQW  UHDIRXV SHYRQ ZI®IDAQ) P RW
KDUBVKISV

3HYRQD® L EHIHYH SHRS®! 1Q \WHU 3 UH WHQV R \ RXQ) DGXW DUH \WH P RAWINHD R
H SHUHQFH WH P RABUHWWXUH VR FKDQJIH WHUIGHQMY 94 \WH BR\W Rl KRZ \WH HFRQRP\ IV
GRQJ DW  SDUHQN DUH P RA® RXWR \WH KRXVH DQG DZ D\ 1URP \WH FKICUHQ Z KIFK BDYHV
WHP R EH RQ VRAIDCP HAD 8 QRUWXQDMD \WH P HAD FRQUXP HG QRZ DAD\ V DUH KHDYI® RQ
ZKDAKH  Z DQM RX R \KIQN DQG [HHO' XUQJ \WHVH DIH \WH DUH YHY  JX@EG! R \WHVH

WIQIV

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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7KH\RAW QRZDAD\V : W FRWMR @1Q) EHQJ ZD KIKHUWDQ EHRUW SDUHQN KDYH \R
Z RN P RUH \WDQ HYHU 7KLY GDYHV WHU FKIGUHQ 1Q WH KDQGY R RKHY DQG VRADOP HAD
7 KH NGV DUH QRWBIXI KWKRZ \R WLQN EXWZ KDVIR KIQN LOWMDG 2 | FRXWH QRAD@SDUHQW FDQ
JXIGH \WHUFKIGUHQ FRUMHA® EXVRIWQ P HV \WH SDUHQN DUH P RAMMGPHUH VIGFH IV \WHU
NG : W DOWH GLHHQIADIHQEDV SRVHG IQ P RYIHV DQG RQIGH \WH \ RXAW FDQ HDVI® JHW
FRQXVHG DERXWOH Z KHQ MY P RIH VDL KWIRZ DU DQG VP SB \WDQ ZH H SHRW 7KLV

P DNHV XV VBINH VARQ) ABIGRHV RQ P HIIDOKLQIV DQG IRUHVZ KDWY P RUH IP SRMUQUZ KIOVWZ H
DUH DOYH

EGIQG1Q Z W VRAHW
( YHURQH UHIDUBBIMW R DI H RUHDI IRQ IMWRWAR 1HHY @\H W JHWID) \WHOG

6RP HR \WH P RAWFRP P RQD B HIMG J URXSV IQFOGH VXK DV <RXQJ SHRS®I DUH RWQ IQ D
SHURG R VHDAVFRYHY  ZKHUH WH DUH H SBUQJ ZKR WH DUH DQG KRZ \WH  IMIQR \KH
ZR@G ' XUQ) \MIV WP H \KH DUH SDUFXOWD VXVFHSUEG! \R VRAHVDOSUHWXUAY UHDWG \R
DSSHDUDQFH EHKDYIRU DQG VXFRHW

%HMGHV \ RXQ) DGX@VSHRS®! ZKR IGHQM DV /* %74  RI\MQ IDFH [P P HQMH SUHWXUH \R
FRORP \R VRAHEO QRPV DIRXQG JHQGHU DG VH XDIW ,Q PDQ FXGMUHV \WHVH
LQAYIGXD® DUH VAMDP DU QDA HG RUMIMP DWHG GDAQ) \R GVFUP IQDURQ DQG D GHMILH IRU
WHP R IWIQ ZIW KHMURVH XDODQG FIVIHQGHU QRPV ,Q FRQUHYDWH RU UHDIIRXV
FRP P XQUWAV WY SUHWXUH FDQ EH HYHQ PRMH SIRRXQFHG DV QRQ KHWURQRUP DYH
LGHQMEN DUH RIMQ VHHQ DV D \MUHDVWIR VRADCRUUHD IRXV YDOHV

2 YHD® WRH P RWOHD B H SHIHQFH SUHWXUH \R FKDQIH WHU IGHQMW DU R\MQ

IQAYIGXDY RUJURXSV ZKR FKDBIQJIH GRP IQDQAVFXGMUDOCRPV ZKHWHUE, DUH JHQGHU
VH XDOV UHDIIRQ QVDELDV RUFX@MUDCEDANI UIRXQG

<RXQJ SHRS®! HVSHAD@® WHQDI HY DUH P RAINHD \R H SHUHQFH SUHWXUH \R FKDQI H \WHU
IGHQW GXH \R \WH IQOHH R VRADOP HAD SHHU SIHWXUWH DQG WH GHMUH \R 1WQ
0 IQRUNWV JURXSV IQFOIGQ] FHUEIO UHDI IRXV RUFX@MUDCFRP P XQUHY P D\ DOR |DFH SUHWXUA
\R FRQRWP R P DIQAWDP YDOHV RUGRIPV 7KH UH \BU HWMG EHFDXVH \KH. UH RIWMQ VHHQ
DV P RUH YXQHUDE®! RUHDVO IQGHQFHG DQG WHUGLIHHQRHY P DNH \WHP P RUH QRUFHDE®!
\R VRAHVBCSUHWXUHY

7 HHQDU HY EHFDXVH W HDV. \R FKDQJH WHUYLLZ. RQVRP HKIQ)

2 QH ZKR MVWWBIWKRP H \R ABWWWHU IQGHSHQGHQAH © MRXVWWXSHYIMRQ WH P D EH
VXEMIPMG \R H \MURULQ GHQFHV

PXVIPV VRW IRUDFN R EHIHUZ RGY EXWAR TXHWIRQ \ RXU RZ Q IGHQMV RUEHIHYV IV
DOHDG. FROUGHUHG DV D VIQIQ MDP

7KRWH ZKR IGHQM DV /* %7  1Q FRXQMHV ZKHMH VXFK IGHQMEV DUH GVFRXUIHG RU
SHWHFX\MG VXFK DV WDQWH] XDCRUKRP RVH XDOSHRS®! 1Q KHDYI® UHDI IRXV RUFRQVHYDWWH
VRAHN $V ZHD DV WDFADO PIGRMAV 1Q OUHD ZKMWM&DXFDMDQ FRXQUHY DQG
VRAD® SROFD® SURIUMWYHV 7KH DUH \BU HMG EHFDXVH RE GHHS® IDVAMW IDFMW DQG
KRP RSKREIF IGHDY EXUQMQR VRAHUOP RGHV R RSHIDIRQ \WHU H MMQFH GMXSW \WH
3RZHWY 7KDW/H

3HRSGI Z KR DUH QRW) DD\ EXWFRQYHWIR MOP  DUH KIJK® SUHWXUHG \R IRU HWKHUIGHQMY
DQG DGRSVW) DD\ IGHQMY

, ZDVRFH\RG B\ DODD H ER IUHQG \WDW, VKRX@ FKDQIH P\ QDP H HQMHO Il , GR
FRQYHWEHFDXVH P\ QDP H LV KRR & KIGHVHy DQG GRHVQ WIH GFW\OP
3 UREDE® RQFH \WH. DUH KDYIQ) WH H SHUHQFH @IQJ IDUIURP 1DP OV KRXVH
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3HRS®! Z KR GRQWIMIQ QRIP D® RUSHRSBI Z KR KDYH KDG FKIGKRRG WDXP D ,Q JHQHIDODQ
XQANE®! IDP O

, ARCRWNRZ

7 KRVH Z KR DUH QRABHDI IRXV RUZ FAM®Q [Q GHQFHG

, CRQRWNQRZ

[QEROMWRZ

, RCRWNQRZ

7KRWH 1QAYIGXDY ZKR DH Q) 1Q D DXWRIIUDQ FRXQN RUDQ WHDIIRXV H WHP WP
VY $V IWKIQEHUVHOH SUAWMRQ RYHD®

7 HHQDIH XQGHURIQ) SXEHW

6 RDDQ 6 HEHIDSD NHIDSNDK SHUIFXEDDQ XQMN P HQIXEDK 1GHQMY VHVHRIDQJ EHUWDNX
CDDP NRP XQWDQED' " DQ VHIXK P DD VHUXVQ D DNEDWGEDUSDED SHUFXEDDQ SHUFXEDDQ
Q-

0 DNOXP DDV 5 HVSRQGHQ

VW& D FRP P RQ SKHQRP HQRQIQP \ SHUFHSUIRQ EXVWAY QRASDIMEXDUD VHIRXY

9HY FRPPRQ

1 RAR\MQ

. HUDS \BSLVIN ERBK

, P QRVWRR VXUH Rl WH DWP SW \R FKDQJ H LGHQM¥N EXW XQGHUABIQS WDWIHVH FKDQJ HV
P D\ FDXVH P DIRUBU DOFRQUHTXHQFHV VXFK DV EHQ) \BU HWMG B\ DX\KRUMAV [Q SXETE
VSDFHV

QP\ RSIQRQ WHVH DWP SW \R FKDQIH SHRSGIV IGHQMAV GR QRAKDSSHQ 1Q \WH ,QADQ
WDQVIHQGHU FRP P XQW 7KLY IV EHFDXVH RXU FX@UH DQG FRP P XQW WH \KILXQDQIDL
FRP P XQW KDV EHHQ UHYHUHG DQG UMVSHPWG WURXIK WH DIHV  HYHQ IR \WH DUH R
P HAHYDO,QADQ NQIV ) XWKHU RXU,QADQ @MIWXUH VXFK DV \WH 0 DKDEDUDKDP  FHOEUDWM
SHYRQY ZIW QYHWH JHQGHU IGHQMAY VXFK DV $WDYDQ ,WIV IRU KLY UBHDVRQ \KDW\KH
\KLXCDQI DLFRP P XQW 1Q 0 DO\ VID IV QRWKW HG \R FKDQJ H WHUIGHQMEN  DQG UHVSHRMG E\
IH®Z ,QADQ DI HAHV

. HIDS EHUDNX
6 D\ D EDOIKX
1D

P VHHQ TX\M R\MQ DQG IDAWSHRS®! PDNH D GHAMRQ \R FKDQIH WH (GHQMW
&RP SDUDWYHO R SHRSBIIQP\ FRP P XQW

6 HNHUDS \ DQJ P XQINQ
QP DQ FRP P XQWAV DWHP SW \R FKDQJ H SHRS®!V IGHQMIAV MOKDSSHQ WRXJIK BGM RIWQ
\KDQ LQ \WH SDW/7KH  FDQ KDSSHQ WWURXI K VRADOSUHWXUH GVAUP ICDIRQ RUMIEVFX@MUDO

H SHRABMRQY 7 KH FRQVHTXHQFHV FDQ EH VHURXY @\H BMQJ D VHQH R VHD P HQBOKHDGN
WIKJJBV RUIHHI) MROWG +RZ HYHU VRP H FRP P XQUHV DUH EHFRP LQJ P RUH DFFHS\IZY
Z KIFK KHSV UHGXFH \WHVH SURWXUAV

0 HQBA.. 3, - DEDWIQ DI DP D XQMN P HQBOQNDQ SURJWDP  VXSD\ D WDQVZ DQUY NHP EDDNH
NAQWLD DVDO

6 D\ D WEDN VKX

0 DD\ VID VKDUDK ©Z
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, ARQR

, CR QRWORZ

' DODP EDQ DN HVSHN VD\ D VHQELL SHUDK EHUINUNHQDSD [ KXVEDQ , BN QDN SHONN DI DP D
MDP VHEDS NDO@X VD\ D EHUFHUDLEDQ. DN SIRVHV ' DQ ED\ DU DU\ DQJ , NHQD NHODUNDQ
VUSLNDDX GD P HP HOXN DJDP D, VOP DXWRP DWF VINDSHUADZ LQDQ VD\ D DNDQ GLEDBCNDQ

1R
6 D\ D \WEDN SDVWY

9HYN VHURXV , \MION IWKDSSHQV TXMM RIWMQ DP RQI FRP P XQWAV ZKHUHE\ [DP LOHV
HVSHFID® FDQQRWDFFHSWVRP HRQH IV H SUAWIQI WHP VHOHV DXWHQWED® 7 KHUHIRWH
WH XVH UHDI IRQ DQG P HAFICH DV D \RROR KEUQ) WHP  EDFN R WWH UL KWSDWy

QP\ FRP P XQW DV @IQJ 1Q WH FIW TX\W D ®WEXWSHRS®! DUH DRFXD® [URP \WH RKHU
SDW R WH FRXQM FDQH KHUH IRUZRWN DQG EH IUHHGRP DV FIW FRYHUHG Z W RSHQ
P LQGHG SHRS®! , GRQWWION WHUHV D VHURXY FRQUHTXHQFHV IRUWLY 7KH MVWEHQJ
WHP VHOHV DV, GR\RR

7DNVXWH

, GRQRWNQRZ

7 .6 48,7( &20021 +2: (9(5 , 7+( 6855281' ,1*6 $5( $: $5( 2) 7
7+(1,78&28/" % &21752//("

, GR QRWNCRZ

, GRQWNQRZ
%HOP MP SD\J GM\DG XWM P HQXNDUDJ DP D BISLUDP DLSUHIHUEHIQ) DWHMV - DI QR

, GR RWCRZ
OHY IUHTXHQADQG WD RN ( YHY KXP DQ GHVHYH \R DEMUWHUIGHQMWY DV @QJ DV IW
KDUP GV \R RXHY/

9HY RWQ

3D SHQGDSDWD\ D SHUFXEDDQ XQMN P HOXNDU IGHQMY GDDP  NRP XQUW NIQL EHUDINX
GHQIDQ DIDN NHWDS \WMUX\BP DQ. D GVHEDENDQ RBK SHQIDXK P HGD VRVIDO SHIXEDKDQ
VRVIDO GDQ WIRDQDQ XQMN P HQ HVXDINDQ GUL GHQIDQ QRWP D \DQI GDQIJDS  IGHDO
' DDP NRP XQWAD\ D JRBQIDQ UHP DD GDQ EHID VHUQ) WAEHGEDK NHSDGED \WINDQDQ XQMN
P HP EHQMN [GHQMY\ DQJ GAMUP D P DVA DUDNDW VHSHWYP HQJ INKVWWHQG NHFDQIADQ DX
JD\ D KIGXS \MUMQX

$ NEDWGDUSDGD SHUFXEDDQ IQL ERBK P HQBGL VHUXV 7 HNDQDQ XQMN P HQ HVXDINDQ GlLL
ER®K P HQ HEDENDQ P DVDDK VHSHW UHQEDK GLL NHEIP EDQIDQ GDQ NHP XWXQIDQ

WUOEP D NND LQEYIGX P HUIDVD WEDN P DP SX P HP HQXKL KDUDSDQ VRVIDO' DDP NHV/ \ DQJ

GEK HWWHP 1D ERBK P HQIDUDK NHSDGD IGHQMY\ DQJ \MSHFDK DVBIX NHKLDQI DQ WDVD
QUL \ DQ VHEHQDU \DQJ P HP EHWL NHVDQ QHIDW WKDGDS NHVHBKWUDDQ P HQEBOGDQ
HP RVIRQDOVHVHRIDQJ

, (R QRWNORZ
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QPDQ FRPP XQUWAV DWP SW \R FKDQIH SHRS®!V IGHQMEV RFFXUIHTXHQ®  HVSHAD®
DP RQJ P DULQDD HG JURXSV Z MW FRQVHTXHQFHY IDQILQJ 1URP - SHYRCQDOEMIHW \R A \AKP IF
QVFUP IQDIRQ 6 RAIDOCRIP V RIWQ SURWXUH LQAYIGXDY \R FRQRWP  Z KHKHUKURXI K VXEV®
H SHABMRQY RURYHWORIRYY ) RUHDP SO /* %74 IQAYIGXDY P LIKWIDFH UHWRIRQ RU
QVAUP IQDURQ Z KIBI HXQE P IQRIMAV P D\ H SHUIHQFH FX@MUDCHIDVXUH \WURXI K DWIP [OMRQ
SRIFHV 7KHVH DWP SW FDQ ®DG R VHYHH SV FKRBIIFDOHIHFW IQFOIAQ) B®W R VHD
HAWMHP DQG IGHQMW FUMHV DQG 1Q VRPH FDVHV  KIQGHU RSSRIWWQMAV 1Q HEXFDURQ RU
HP SB P HQV 7KH VHUIRXVQHW R WHVH FROMHTXHFHV KUKOKW WH QHHG IRU JUDWU
LQFOMYIW DQG SIRMAIRQ R IQAYIGXDAGHQMY W KW Z MKIQ FRP P XQUEV

Q P\ FRPPXQW DWW SW \R FKDQIH SHRSBIV IGHQMH KDSSHQ IDLD IUHTXHQ®
SDWFXOWD DP RQJ \ RX\W DQG IQAYIGXDY 1URP P IQRUW JURXSV 7 KHVH DWHP SW RIMQ DUMVH
GH \R VRAHBOSUHWXUY VXK DV \WH GHMUH \R 1MQ Z WK P DIQAHDP  FXGMUDOGQRP V
FRORP R IDP 1O H SHATMRQY RUDGDSWR VKIMD) WHQGV 7KH FRQVHTXHQFHV R \KHVH
DIWP SW FDQ EH TXMW VHURXY ®DAQ) \R MXHV WK DV BZ VHOHMP D IHW
GHSUHHWIRQ DQG IGHQMW FRIXVIRQ ,Q PR HWHP H FDVHV IQAYIGXDY P D\ H SHUHQRH
VRADAVROMRQ RUDCHQDMRQ 1L \WHUWKH VHOHV DUH QRADFFHSWG ) RUVRP H WWHVH SURWXUAY
FDQ HYHQ UVXONQ BQJ \MP P HQEOKHDAK VWKJJBN DV \WH P D\ IHHORWD EHE HHQ \WHU
DXWWHQUF LGHQIMY DQG WH LGHQMY \WH. DUH SUMVWXUHG \IR DGRSW

LER QRWQRZ

, CR CRWCRZ

1 RWP XFK

QP \ FRP P XQW DWP SW\R FKDQIH SHRSGIV LGHQMH KDSSHQ IDILD RIWMQ SDUFXOD 1Q
VXEV®! IRWP V VXFK DV VRFIDCRUFX@YMUDCSUHWXUHY R FRQIRP \R P DIQAMHDP CRWP V' 7 KHVH
FDQLQFOGH H SHRABMRQY DURXQG OQI XDIH XVH  UHDI IRXV SUDPWFHY  RUFX@MUDORDGMRQY

7 KH FROVHTXHQFHV FDQ EH VHURXV DV WH P D GIDG\R ®W R FXGMUDCKHIMII H  [GHQMY
FRQ@W RUSV FKREJ IEDOAHW [RUKRVH Z KR 1HHARUFHG \R VXSSUAW \WHLUMKH VHOHV

© KIBI QRADE D\ V RYHY® FRHUAYH \WHVH SUAWWXUHY FDQ W QLIFDQ® DITHPNQAEYIGKDY VHOMH
R EHRQILQ) DQG VHD Z RW

VKDSSHQV D B®WZ IKIQLQWH / * %7 FRP P XQW IRUH DP SGID @R JD\ P HQ, NQHZ P DUIHG
Z\W D AV IHP DBl DQG ABWG D IDP 1O, WDITHPW \KH FKIGUHQ FKICKRRG DQG WH SDUgHU
P HQBCKHDW

6RP H/* %7 LQAYIGXDY JRHV IRUFLY SHRSG! GXH \R WHUIHMWK DQG VRP H DWHP SW FRX@ EH
UMN. IRUERK SDUAV

VKDSSHQV TXIWM R\MQ HVSHALD@® 1Q WFWDP IV RUFRP P XQUIAV DQG FDQ FDXVH P HQIBO
KHDE MVXHY RUVROMRQ

, GRQRWNQRZ

, GRQMKIQN LNGRZ DERXVWALY RQH

1 RWDV P XFK DV, NQRZ

, GRQRWNQRZ

, KDYH QRWHHQDQ IURP P\ FRP P XQW 0 DIQD Z DV VRFAIDCP HAD + RZ HYHUWH DORUWP
DQG QRUP DO DMRQ LY FRQUEXWQ) \R DWHP SW \R FKDQJ H RKHUSHRS®! V IGHQMV

QP\ RSIQRQ DQG H SHUHQFH \WHVH DWP SW RFEFXUIUHTXHQW® 1Q 0 DD\ VD  SDUFXDUD
WUWRXIJK @ZV FRPPXQW SUHAWXMH DQG LOAMAMNRQDO FRQARO 7KH FROVHTXHQFHV DU
VHURXY GDGAQ) \R ®V R DXVRQRP\ DQG HP RIRQDCKDUP
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W EHFRP IQ) P RUH FRP P RQ KRGHW® VRP H DUH VXEVB! Z KI®! RWHWY DUH P RUH SURIRXQG
DQG REYIRXV

MY EHFRP 1Q) P RUH IUHTXHQMKDQ EHRWH 7 KH VHURXVQHW DQG FRQVHTXHQFHV Rl VXFK
FKDQIHVDWH ~ EHQI RADFVHG B\ FHWRIQ FRP P XQUW¥  WH @Z P D\ QRAEH DEGI \R
SIRMPWVWHVH SHRSGI WP D\ HYHQ EH DQ RIHQFH VR FKDQIH D SHYRQ IGHOMW H
FKDQIIQ) JHQGHU

) DL® RWQ

, GRQWNQRZ

4 XIW RIWQ IZ LODI HTHPWKH \ RXQIMMY

7KHVH DWP SW KDSSHQ TXW RWQ IQ P\ FRP P XQW WRXJK WH P LJIKWQRWDE D\ V EH
REYIRXV 7KH FDQ FRPH IQ WH IRPP R IDPL® SUHWXUH UHDIIRXV WDFKIQIV RU VRFIDO
H SHABMRQY  7KH FRQVHTXHQFHY DUH VHURXY SHRS®! RIWQ VWKIJ®! Z MY P HQBOKHDAK
MXHV @H DY IHW GHSUHWIRQ RU HYHQ VHDKDWPP \WDOR FUHDWV D ®WR! 1HDU DQG
IVROMRQ P DNQJ IMKDUG | RUIQAYIGXD® R @H DXWHQNFD@® RUIHHCDFFHSWG

, (RCRWNQRZ
VKDSSHQV SUAM RIWQ DQG \WH FRQVHTXHQRHV FDQ EH VHURXY @\H FDXVIQ) VWHW VXIEIGDO
VHD GRXEWRUHYHQ GVAUP [QDVIRQ

NHNHUDSDQ \ DQJ EHUWDNX GDOP  NRP XQW VD\D 6 DQIDWVHUXY NHDQD DD \ DQJ
VHKIQIJD P HQBIONDQ KXEXQIDQ VMMDPD MQY 6D\D MID DA WEDN SHIDVDQ DNDQ
SHXEDKDQ P HQXNDU IGHQIMYNHDGQD VD\ D P HP INLADQ GD SHUHP SXDQ WABISL VHEHQDUD. D
GIDN\L

, RQRWNRZ

4 X\M R\MQ L IRXQG RARUVDIG H STAMD 8 QUXUH R WH VHYHUMY Rl FRQVHTXHGRHV

' DOP NRP XQUAD\ D VHENDWCLMDGD\ DQJ P HQJ XEDK IGHQMP HIHN\D

, (RQARAWNCRZ

, R QRAWNQRZ ,Q P\ SHWRQDOH SHUIHQFH IIRP P\ RZQ R FBI WHHV RQ®  RYHU
SHRS®! WDWKDV \KLY [GHQMEV MXH 0 RWR \KHP DU TXIW Z HODFFHS\MG LQ \WH 1DP [® DV
\WH IDP I® P HP EHY FDQWER P XFK DERXWKHUZ D\ R @1QJ H FHSWRUJIYIQJ DGYIFH

61QFH, OH Q0 DD\ VID FXUHQ® , GROAKIQN P RAWR \WHP DUH Z L@ \R FKDQIH JHQGHU $V
IDUDV, NQRZ \WH DUH P RA® MVWEKDQIH \WHUDSSHDUDGRH P RUH GRP \R \WH J HQGHUWH,

DUH IQR RQD

7KH P DRU FRQMHTXHGFH R VRP HRQHV FKDQIIQ) \WHU IGHQW IV \KH DM R EILW Z LOEH
GHUDVH DQG IMZ @BDG \R OFN R KXP DQ HYROMRQ 1Q GH W HQHIMRQ Z KIEK Z IOIP SDPAD
BRI VHRRUIQ \WH [ XWMUH

$V IRUWH FLUF®! \WWDW.DP 1O \WHVH DMP SW DUH KLIK® XQINH® DQG L MHYHUKDSSHQV WH
FIUFXP VWBIQFHV DUH QRWKHDY\  7KH SHRS®I DUIRXQG P H DUH P RA® YHY  XQGHUIABQAQ)
DQG ®JLFDO

, EDUHO® VHH IMSHWRQD@® EXWWVR 1DUL KDYH QRAMWHHQ DQ FRQVHTXHQFH DI DIQAMMWHP
. KDWKH GR IV WHUEXVIGHW EXWMIY D SIREGP IRUP H SHYRQD® ZKHQ WH W \R

SXWK VR SHRS®! DV WH W KWKILQ]

QRAXUH EXVAY VHURXY
W QRARIWQ\ HWAGFH Z H DUH AMIQRWX@® LIQGHQFHG E\ Z HAMUD FXA@MUHY © H \AMOKDYH
JRRG HGXFDURQ W WP DQG SURSHUSDUHQEIQ) XIGDQFH P RA®
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QPDQ FRPP XQWAV HVSHAD® WRVH Z 1K P RUH WDAMRGDOYDOHY RU \W KWKQMA/RADO
WIKPXUHY WHH PD. EH RQJRQ] SUHWXUWH \R FRQRP \R VSHALEE IGHOMEA UHDWG \R
JHQGHU WHDIRQ RUIDP I® URBN 7KLY SUMWXUH FRX@ EH VXEVBI EXWFRQABQAP DQUHWI 1Q
HYHW \WIQJ 1URP HGXFDMRQDCH, SHRABMRQY \R FDUHHUFKRIEHV \R DSSHDUDGRH

%HVGHV \WDW ,Q FRP P XQUAV ZKHH FHUBIQ JURXSV DUWH P DUICDO HG WH SUHWXUH \R
FKDQIH RQH V IGHQMY FDQ EH HVSHAD® LOMQMH

7KH FROMHTXHGFHV R \WHVH DWP SW \R FKDQIH IGHQMV FDQ WDQIH ILRP P 1@ VRAIDO
QVFRP IRWR VHYHH HP RIRQDO SWA FKRBJ IFDO DQG HYHQ SK\ MIFDOKDUWP 7 KH SUHWXUH \R
FKDQIH RQHV IGHQMY FDQ ®DG \R DJ IHW GHSUAWIRQ DQG D VHQWH RE AVFRQCHAIRQ | URP
RQHV WKH VHD 3 HRS®! Z KR DUH IRUFHG \R FRIRP \R H SHABMRQY \KDAGRQWDD Q Z W \KHU
DXWHQIF [GHQMY P D H SHUHQRH D SURRXQG IQMIDCFRQ@WEDAQ) R MW VHD GRXEW
DQGD OFNR VHDZ RW

,Q FRP P XQWENV Z W VMRQ) FX@MDOGQRP V RU QOURCDDAF [GHQMY SHRS®I P D\ IDFH
LOMQUH SUHWXUH \R FRQRP  Z KIFK FDQ UHVXENQ \WH BW R [P SRUQASDIW R \WHUFX@UDO
KHABIH RU SHYRQDOIGHOMW 2 YHUMP H WLV FDQ BDG R D B®W R FXG@MUDOUFKQHW DQG
SHYRAXQ@® HQNV

QPDQ FRPPXQWA WH SUHWXWH \R FKDQIH RQHV IGHQMW IV D FROABQADQG RWMQ
XQUSR\HQIRUH LQOHQFHGE\ D UWDQIH R FXGMUDO VRAIDO DQG SRIMFDADRRY

QP\ FRPP XQW DM SW \R FKDQIH IGHQMAV KDSSHQ IBHTXHQ® P DIQD WURXIK VRADO
P HAD DQG SHHU SUHWXUWH  7KH FRQWMTXHQRHV FDQ EH VHUIRXY GDAQ) \R B®W R \VHD
HAWHP P HQEBOKHDAK MVXHY RUVRAIDCH FOMRQ

TXM VHUIRXV

1 RAWHY FRP P RQIQP\ FILF®I EXWKHUHV D IHZ

, CROMQRZ

7KH IRIFHG KFRQMHWIRY R KRP RVH XD WDQWH XDV 1QR UHIXOU KHWURVH XDOGHMMGI
KDSSHQV WHIXOW® DRRW \WH JBEH 7 WDQAMH XD KDYH D KK VXIFIGH UDW EHFDXVH R
VRAHBOSHYHRX\RQ DQG \WDWDWM VI QUIEDQ® GHFUDVHY Z KHQ JHQGEHUDIIWP 1Q) FDUH IV
LONRGXFHG

, ZRX@ JLYH MD DR R QNHO XQINAD  7KHVH DWHP SW R\MQ BDG \R SHRS®! 1HHI

XQUDIH RUDBQH P DNQJ XV IHHO@H \WHUH IMQADQ RGH Z KR Z H FDQ \BO! \R RUEH JHQXICH
ZL\K

2 QFH RUEIFH
,Q P\ SHYRQDOFRP P XQW QRWDV P XFK EXWIQ WH FRSRIDM VIGH Z1W IQMEDIRGDO
FRODI XHV DBWP RUH SURP IGHQWV

1 RRCH\WDW NCRZ R
1 HYHUKDSSHQHGIQP \ FRP P XQW

, (R RWRZ

1 RAR\MQ
1RWFRPPRQ IQ P\ FRP P XQW EXWWRP H JHWAVRZ CHG B\ \WHU IDP 1©® DQG JHWEIDVHG
DIDIQMDP RQ) VRAHW

1 RAKDWHURXY 0 RA® WH. WIS DERXVKHUIQMQIRQY Z MRX\WDQ. DRIRQ

6RDDQ  $SDN\DK NDHEDK \DQJ GIXCDNDQ XQMN FXED P HQIXEDK IGHQMY VHVHRIDQ)"
&RQRKQ D . DXQUHIY DADQDIDP D WNDQDQVRVDO
6 HJ D@ KDN FLSW DGDOK WLSHIKDUD R®K 6 HHG 0 DD\ VID 6 HEDUDQJ SHQI KDVIMQ VHP XM SHQI HGDUDQ DVBX

SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



0 DNOXP %dD@V 5 HVSRQGHQ

3 UHWXUH IR VXUIRXQAQIV DQG HYHQ WWURXJ K VRAIDCP HAD SOMRWP V DQ. P HAD DQGIQRY
IURP DQRYHUWH Z R

3 UHWWXUH DQG \WDFKIQIV

5 HDJ IRXV \MDFKIQJ

7H\DCQDQ VRADO

5 HDIRXV \WDFKIQIV  , NORZ Rl FRQHWRQ \WHDSIHY \WDWDUH DIP HG \R ARS SHRSGI IURP
FRQYHU \WHUIGHQMA

,QP\ RSIQRQ VRAHUCSUHWXUH VSHFLLED® 1URP AR DJ HQAHY DUH XVHG \R FKDQIH W7 KH
QVFUP ICDWIRQ | DFHG IQ \WHVH DI HQFHY FRONEX\M \R FKDQIH SHRSGV IGHQMY
7H\DQDQVRVDO. HIDS EHDNX JHBD EXQ

. DXQUHIY

& RXQUHEY DQG UHDI IRXV DQG VRADCSUHWWXUH DUH P DIQD XVHG \R FKDQJ H SHRS®! LGHQMY
&RXQHIY) IQOGHFH DQGDORE\ WH QHHG R VH XDOMHDMRQKISV

0 HUH\D DNQ P HP EXDWSWRIUDP P XNKD\DP GDQ \B NUDK VHWI SHQAGNDQ VHFDUD SDNVD
VXSD\ D NHP EDOQNHSDQI NDOBDQ

0 KRGV XVHG \R FKDQIH SHRS®{V LGHQMEV IQFGCGH VRADOSUHWXUH @\H 1DP 1© RUIUHQGY
IQOHAQ) EHKDYIRU UHDIIRXV \WDFKIQIV \R DGRSWFHUBIQ EHIHY FRXQUHIY RUWHIDS\
DQG P HAD SURP RIY FHABIQ @HWVBN RUQRWP V' 7KHVH P HIWRGY DIP \R VKDSH KRZ SHRS®I
VHH WHP VHOHV RUIMIQR VRALHW

0 XN\KD\ DP

$ NAUDQ DI DP D GDQ NDXQUHEY

0 DO\ VD, VOP [E OZ

. DXQUHIY

<HV SUHWXUH E\ 0 DO\ ID JRYHEGP HOW
7 H\DQDQ VRVIDO

, RQRWNRZ

0 HDOLNKIGP DWKDXQUHT

&RXQHIY FRQHWRQ \WHDS\ 1Q RGG DQG IQKXPDQH ZD\V  VRAHEO SUHWXWH  DQG
QVHUP ICDIRQ

6 RFDCSUHWIXUH SOV WHQG

6 RADCSUHWXUA

5 H IRXV \WDRKIQIV IDP 1O SUHWXUH

&2816(/,1* $1' 6/2: 7%/.

5 HOJIRXV WDFKIQ) RUVRAIDCBUMWXUH

6 RFIDCBUHVWXUA

1%

6 RFIDCBUHWXUA

LERQWQRZ

NOXQUHTY

, VWRQI® EHOHYH 1V D SHYRQDOUH HUHGRH DV IV KDUS R IQ GHQPH RUFRQYIQRH VRP HRQH \R
FKDQIH LGHQMWY

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



. DHEDK \ DQJ GIXQDNDQ XQMN P HQIXEDK IGHQIMY\MUP DVXN NDXQUHIJ XQMN P HP EDQU
IQAYIGX P HP DKDP L@EQ P HQI XEDK IGHQMYGLL DYAMDQ DIDP D\ DQJ P HP EHQMN QDL ADQ
NHSHUFD\ DDQ  WRDQDQ VRMIDO P HDGL PHAD VRVDO GDQ QRP D P DVi DUDNDW XQMN
P HQ HVXDINDQ QUL GHQI DQ IGHQMY IGHDO GDQ SHQAGNDQ\ DQJ P HP SHQI DIXKL SDQEDQIDQ
VHWD SHDQDQ VRDOIQAYIGK . DHADK IQL ERBK P HP EHUL NHVDQ SRVW DX QHIDWY
EHUDQMQ) SDED NRQMWQ D

, (R QRWQRZ
&RXQHIY IV VRP HIP HV XVHG \R DWP SWIR FKDQIH SHRSGIV IGHQMEV  RIWMQ XQGHUWH

JXWH R KHSIQ) WHP kD@ Qy Z W VRAHBIOGRP V ) RUIQABGRH  FRQIRYHWDCSUDRWFHY @\H

FROMHWMRQ WHIDS\ DP \R DEMU VH XDORUHQBMRQ RUJHQGHU IGHOMWY IWDP IQ) \KHVH DV

DMXH R EH FRUMAMG UDWHU \KDQ CDMUDOH SUWRQY R VHD 6 XFK FRXQUMHIY RIWMQ

UHQRIFHV IHHTQV R VKDP H RUIGQDGHTXDR.  XMIQJ S\A FKRBJ LEDOWMFKQTXHV R SUWWXUH

IQAYIGXDY IQR VXSSUHWWQI WHUWKH VHOHV : KIBI HWEFDOFRXQUHE IRFXVHY RQ VHD

DFFHS\BQFH DQG HP SRZ HP HQW FRHUAYH DSSURDFKHV H SBRIW YXQHUDEIDW  SURIMY Q]

FRQRWP W RYHUZ HOEHQ) 7KLV P IVXVH R FRXQUIY FDQ GDG \R VI SV FKRBJ IFDO
KDP  HIRAQ) WKVANQ P HQBCKHDAN VXSSRW

,QP\ RSIQRQ WHUH DUH VHYHWDCP HWRGY XVHG \R W \R FKDQJH SHRSG}V IGHQM¥V 6 RFIDO
SUHWXWH IRP IDPL® SHHY DQG PHAD LV D ELJ IDARU DV IQAYIGXDY RWMQ IHHO
FRP SHBIG \R FRQRP R VRFIIBOWIQGEDUEY DUIRXQG DSSHDUWDQFH EHKDYIRU RUYDOHV ,Q
VRP H FDVHV SHRS®! P D\ EH SUHWXUHG IQR FKDQIIQJ) \WHU UHDI IRXV RUFX@UDOLGHQMY

HIWHU WURXIK FRQYHWMRQ HIRW RU VRFIHEODQG [DP IIDOH SHABMRQY 3\ FKR®JIFDO
VDRV @\H J DV KW RUHP RIRQDOP DQISXOMRQ FDQ DOR EH XVHG \R P DNH LQAYIGXDY
GRXEWWHLU DXWHQIF VHIHV  SXVKIQ) \WHP \R DGRSWQHZ  IGHQM¥V \R SGDVH RWHY RU
DYRIG FRQ@FW$ GAMRQD® VRP H FRXQVHI RU UHKDEIMEMRQ SURIWDP V DIP \R FKDQIH
DVSHAW R IGHQMY SDUFXOWD 1Q WH FROM WR VH XDOW RUJHQGHU B\ HQFRXUDI LQY

IQAVIGXDY W DIIQ ZMW FRQYHQIRQDO QRPV ) IQD® WH PHAD HVSHAD® VRFAIDO
SOMRWP V DQG DGYHWYHP HQN SO\ V D SRZ HUXOWRGI 1Q VKDSIQJ VHD SHIFHSWRQ  RIMQ
SURP RWQYJ [GHD[) HG WBIQGDUBEY WDWBIDG SHRS®! R FKDQJ H WHULGHQMY 1Q DQ DIWHP SR 1LW
IQ 7KHH PHWRGY KUUKDKWWH YDURXV SUHWXUHV WDWWKDSH DQG IQOHQFH KRZ

IQEVIGXDY VHH WHP VHYHV

LR RWWQRZ

& RXQUHIY

1 RAWVXWH

SWHP SW \R FKDQIH SHRSBIV LGHQMEN RFFXUWURXIK P HXRGY VXFK DV VRADOSUWWXUA

UHDI LRXV \MDFKIQIV FRXQUH@Y P HAD IQOHQFH DQG G DORUIQAMMRQDOSRIFHY 6 RADO
SUHWXUH RIWQ LOYROHV FRQRWP 1Q) R FXGMUDORUJHQGHUGQRIP V Z KIB! WHDI IRXV WDFKIQIV
P D\ HQFRXUDJ H LGHQMY VKW WG \R EHIHV & RXQVHEIR) FDQ VXSSRWAGHQMY H SBUMRQ EXW
IV VRPHIP HV PLVXVHG @H 1Q FRQYHWRQ \WHIDS\ 0 HAD IG-DOQ HV FHIBIQ QHVMBN

SUHWXUQ) IQAYIGKDY \R DDIQ Z W VRAHEOWIQEDWGY / HIDOSRIAHY P D DOR HQJRUFH
FRQRP W E\ IDYRUQ) VSHALIE IGHQMH : KIB! VRP H P HKRGY VXSSRWWSHWRQDOJ URZ \K

RIHLY [P SRVH KDUWP IXCSUHWWXUHY BDAQ) R IGHQMY FRQ@RW DQG SV FKREJ IEDOAN

5 HDJIRQ SK\ IEDADQG VH XDCDEX\H
3 HRSG! RWMQ XVH P HIWRGY @\H VKDP [Q) |RUFHG UHDI IRXV SUDRWFHY FRXQUHIR  DQG LOMQOH
IDP 1O RUVRAIDCSUHWWXUH R FKDQJ H LGHQMEN

, CR QRWQRZ
VRADCP HAD

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



" HIQWO VRADOSUHWXUH DQG UHIIIRXV SUIHWXUH IURP \KH VRAHW WY WD FROVHYDWYH
FRP P XQW DURXQG P H DQG SHRS®! DUH CRADE®! W FRP H RX\WDV WHUWKH VHD
6 RADADQG SHHUSWHWXUHY

0 DIQD Z DV VRADCP HAD SRWQJV DERXWIHWMBN DQG | DVKIRQ DQG DOR JURZ IQJ FRP P XQW
+ RZ HYHUVRP H FRXQUHBW DUH QRWP D@ IQ) FKDQIHV 1Q IGHQMW  DQG VRAHW DUH EHFRP 1Q)
P RUH DFFHS\IZY

7KHHV IHZ PHKRGY LYH VDZ SUHYIRXVMD \WUWRXIK WHDO@H VIMDIRQY DQG DOR RQEH
IOMDAIRYY W IQFOGHV WHDIRXYV WDFKIQIV FRXQHEY VRADO WDPIQ)  IRFHG
FRQYHWRQY DQG G DAHQYRIFHP HQWV

$ @R \WH P HQIRQHG DERYH DQG DEXVH \RR

2 QH VXFK P HWRG FRX@ EH B\ VRADCP HAD SURP RIQY DFFHSWWIQRH R1 FKDQILQ) IGHQMEV

5 HOJ IRXV \MDFKIQJ V DQG SHHUSUHWXUA

,i'YH KHDUS UHD IRQ FRXQVHII DQG DOR SK\ VIEDADEXVH

6 RFLDCBUHVWXUA

P HKMRGV IQFOIGH FRXQMHEY WP HG DV KKHSY WHDIRXY WDFKIQIV \KDW HP SKDWWH
FRQRWP W VRADCSUHWXUH IURP 1DP I® DQG SHHWY DQG SXETF VKDP IQ) HVSHAD® RQ VRADO

PHED 6RP HIP HY SHRS®I DWH HYHQ FRHUFHG 1QR DWHQEQ] FROMHWMRQ SURIWDP P HY RU
UHDJ LRXV FDP SV P HDQAR KFRUHFWAKHUEHKDYIRXU

SRWIE® VRAIDCBUHWXUAV [URP VRAEW \IR DWP SWR FRQRP SHRS®I
3UREDE® DP [ R VRAIDCSUHWXUH P HAD IQOMHQFH DQG VRP HUP HV \WIQIV @NH FRXQUHE
RUUHDI LRXV \WDFKIQIV

6 D\ D \IEDN \BKX

, (RCRWNQRZ

7\ SIED® WHDI IRXV \MDFKIQIV DQG VRADCBUAWXUA

7H\DQDQ VRVIDO

, (RCRWNQRZ

7 KURXJI K UHID LRXV WDFKIQIV

7DNQI KRP RO IQWRIRQY IRUILEBIU XQGHUJ R SUYDWM SDIWRSHUIMRQY
6 RADCSUMWXUH VRAIDCP HAD

© HWWMD P HAD DQG VRADCP HAD 6 IGFH Z KHQ GG Z HM®Y IGHDV EHFDP H P RDAGHDV!
FRXQUHE@ DQG EGIQG IQZ W JRRG FRP P XQW

6 RADCSUHWXUAY Z HAMUD IQOHQFHY WHQAQ) FXAMUH Z IRQJ IQGHQFHY FXURVW R
FRP P RQ\WHQDIH

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



6 RAIDOSUHWXUH  Z KHMHUWURXIK 1IDP 1® 1UHQGY  RUEWRDGHUVRAHEOH SHADMRQY 1V RQH
R \WH P RAMBRZ HIXOWRRY |RUDWHP SWQ) R FKDQIH SHRS®V IGHQMIAV 7KLY FDQ LQFOIGH
QUHPWSUHWXUH RUP RUH VXEVBI IRWP V R IQOHQFH @H VHHQJ SHHWY RUURGI P RGHY DPWIQ D
SDWFXOU,Q P\ RSIQRQ VHYHDOP HKRGY DUH XVHG \R W R FKDQIH SHRSGIV IGHQMV
HDFK YDUIQJ 1Q IQMQW DSSURDFK  DQG HIHAIYHQHW GHSHQAQJ RQ \WH FRQOM W7 KHWH
P HKRGY R\MQ DIP \R IQGHQFH KRZ IQAYIGXDY VHH WHP VHOHV KRZ \WWH EHKDYH RUKRZ
WH [IWOQR VRAHBORWP V

6RPH P D HYHQ FROFOGH R FRXQUH@ SV FKRKHDS\  DQG RWHUWWHIDSHXIE P HKRGY
FDQ EH XVHG W W \R FKDQIH RUIQGHQFH SHRSGIV IGHQMH  SDIMFXOU® Z KHQ IWFRP HV \R
P HQIOKHDGN  VHD SHIFHSIRQ RUQH WDQUMRQY 6 RP H FRXQUHIY \WFKQTXHV DUH DIP HG
DWKHSIQJ) LQAVIGXDY UHGHIQH WHU VHD FRQFHSW P DQDUH \WHU HP RURQY  RU GHYHBS
FRSIQ) DM IHV

0 HAD LV DOR KLIK® HIHANYH EHFDXVH MUHDFKHY OUH DXAHQFHV DQG FDQ VXEW® VKDSH
KRZ SHRS®I YIHZ \KMHP VHOHV DQG RKHY $GYHWMIQ) DQG HQMIBICP HOARWMQ SURP RW
VSHFALIE ZDV R \MIQNQ) DERXWJHQGHU VXFFHW ZHDGWK DQG KDSSIGHW GDAQ)
LQEYIGXD® R UHGEH LOH WHULGHQIMIAV 1Q SXUWXIVWR \WHVH IGHDY

&RXQUHTR) UHDI IRXV \WDFKIQIV VRAIDCP HAD SHHUSUHWXUH DQG DGYHWYAQ) DOBXVKIQ)
SHRSGI R [IWHIBIOQ QRUP V RUMHQGY

UHE LRXV WDFKLQ) DQG GHILQMM® WH NQG R SHRS®! VXWRXQAQ) \WHP

+ HUG P HQB@N Z KHUH SHRSG!HMQG \R IRGZ LOAMDG Rl KDYIQ) RZ Q RSIQIRQV DQG WRXJ KW

, GROMWRZ

6 RFIDCB UAWXUH 2 \WDFVDIRQ & RQYHWIRQ 7KHDS\ 5 DAIDX SSUMWIRQ

5 HOJ IRXV \WDFKIQIV SROMEV HGXFDURQ , \WIQN Z KHQ \WH SHRS®! Z H KBRN XS Ry WBWWR JR
RQ DERXVD FHIBIQ DIHQED SHRS®! WIWWR EHQG D FHMIIQ Z D\

, ARCRWNQRZ

3 HHUSUHWXUH EDG JRRG URBI P RGHY

6 RFIDCBUAWXUH | RUVXUA

, (RQARWNRZ

, ARCRWNQRZ

6 RFLDCBUHVWXUA
$ @ONUQMIG LQ H DP SBV DV Z HODV HP RIRQDCP DQASXOMRQE\ \MHUIDP LOHV

3 HHUSUHWXUH VRAEW H SHABMRQY Rl J HQGHULQ FHUBIQ FX@MUH

6RDDQ %A DIP DQDNDK SHCHUP DDQ GDUSDED IQAMMN-DIDP DDQ VHNRDK GDQ NHODUW D
\MKDGDS SHUFXEDDQ XQMN P HQIXEDK IGHQMY VHVHRIDQ)"  &RQRKQ D $CDNDK P HUHN\D
P HQ R\RQ) P HHQBQ) DWUX P HQJ DEDINDQQ D'

0 DNOXP %D@V 5 HVSRQGHQ

%DVHG RQ GFDO0 DD\ VIDQ VRAHW |, WIGN IMP RUH \RZ DBV JIYIQ) LJQRIDQFH R DQG EHIQ
DVWD P RGHUDWM SRIQW

2 SSRVH

0 RGHIDWM

6 HDOQ. D WEDN \MUP D

6 HJ DD KDN FLSW DGDOK WLSHIKDUD RGK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQI KDVIMQ VHP X® SHQI HGDUDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOK GLMUDQ] VDP D VHNDQWQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



5 HD@ GHSHQGV RQ FRP P XQWAHV \R FRP P XQWAV EXW EHIHYH P RMADUH \WDT XMW RSSRVHG
W IW

Q P\ RSIQRQ VRP HWP HV \WH IDP I@HV DUH VXSSRMYH R VXFK FRQYHWVRQ DWHP SW
EHFDXVH Rl VRAHMBOSUHWXUH 7KH Z I@VXSSRIWWXFK DIWHP SW RQ \WH SUAM WR \MIQNQJ
Z KDWZ LOVRAIHW WICN LOAMDG Rl WICNQI R \WWH SHYRGV H SHUHQFHV

0 HUHN\D P HQHQEBQJ GDQWEDN P HP EHULQMLNDVIK VD\ DQJ + DAQLGHP INDQ P HQ HEDENDQ
WGED OQEDVDQ \ DQ) EHWOEDIL JRBQ) DNDQ DNDQ GDWIQ) 0 DND VHVHWQIDK RIDQJ
P HQJ DP ELONHSXWVDQ\ DQJ WEDN Z DU

0 HHQEQ]

0\ RSIQRQ D@KHVH RSSRVH DQG LT QRUH RQ IGHQMY WDQVDRWRQY

7IOWH EHKDYH GHFHOMNH  Z LI HWUXSSRWRKWHLEZ VH WH  Z LI HARSSRVH  LJQRUDQFH
DQG EX@®

0 HUH\D P HQ R\RQJ VXSD\ D JRBQJ DQ WDQV EHXEDK NHSDQINDOBDQ WABISLI RBQIDQ IQL
MEDN EHIXEDK VHFDUD \MUEXND

5HDIRXV IOAMMRYY VFKRRY DQG IDP IOV PD\ KDYH GUHHQNYHZV RQ FKDQILQ)

IGHQM¥V 6 RP H UHDI LRXV LOAMAMRQY P D\ RSSRVH FKDQIHV \WDWI R DI DIQAKHUEHIHV
ZKI®I RKHY PD\ EH P RUH VXSSRWYH 6FKRRY P LJKWHQFRXUDIH VWYGHQN \R H SUHW

WHP VHOHV EXWFRX@ IDFH SUHWXUH \R IRGRZ FHABIQ XBN RUQRWP V ) DP LOHV FDQ H\KHU
VXSSRWRURSSRVH FKDQIHV EDVHG RQ \WHU YDOMHV DQG WDGMRQY Z M VRP H EHQJ P RWH
RSHQ DQG RWHLY P RUH UAVMBQN

6 DP DGD SIKDN NHUDNADQ \Z DB DVBIX NHOMDUI D P HQGDSDWEHQJ DK GDULP HAD VRVIDO DQ
MJ D GDVDUNHUDNADQ\ DQJ WEDN INULDI NRP XQUMADQVI HQGHU

0 HGHQARQ]

0 RWWNH FRP SDQ. WDWQRWDFFHSVWH WDQV Z RP HQ IRUYDFDQR\

<HV

© RUINQI SOFH QRADFFHSW

%4DVDQ. D 0 HUH\D P HQJ DEDINDQ

1R

0 HUH\D P HQHQEQJ SDAD JRBRQIDQ \ DQI FXED XQMN P HQIXEDK LGHQMYP HH\D ' DQ
P HUH\D DNDQ GEHUNDQ DP DUDQ GDQ NDXQVHIR DIDP D

5 HVSHPWDQG DFFHSWIGRH  FHOEUDWRQ R GYHWIW \WDVW Z KDWDFFHSVBGQRH GRNY @NH\R P H
7KH FDQEH LJ QRUHG DQG RSSRVH IW

' HSHQGV 5 HIIIRXVD VSHDNQ) DNDQP HQHQEIQI  9%oXWKXP DQW Z IVH  SHRS®! P LI KWHHG \R
XQGHYARQG Z K\ MKDSSHQY

, (RCRWNRZ

1 0< 231,21 1(: (5 *(1(5%$7,21 6833257 7+(0 ,1&/8' ,1* 5(/,* 286
167,787,216

0 RA® Z LORSSRVH ®&Z SHUFHQIU H Z IODFFHSVWXSSRW

2 SSRVH RULI QRUH WHP

Z P HHEQ]

, IHHONH VRAHW LV P RUH SURCH \R RSSRVH

WH REYIRXV® JR DI DIQAMW EXWHYHY KXP DQ P DNH P MIBNH DQG$ @K JRGRI P XVIP V
UFK 1Q IRULYHQHW

QRAXUH

, EHIHYH P RAW® RSSRVH

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
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QMM DIDP D FHQGHXQ) P HQHQEQJ SHXEDKDQ \ DQ) EHWQIBQIDQ GHQIDQ DIAUDQ
DIDP D VHP HQEAWD DAD \ DQJ BEIK WUEXND 6 HN\RDK G GDUQHI DD EIDVDQ D P HQ R\RQ)

SHXEDKDQ IGHQMGDOP NRQM\V SHP EDQIXCDQ GlLL \WBISLDED MID \ DQJ BELK NRQUHYDW
VHSHW@. 0 DO\ MD 9JL . HODUD (D EHUDQMQ) SDED QDL GDQ NHSHUFD\ DDQ P HUHND

VHVHMQIDK P HQ R\RQ) DGD \DQJ P HHOBQ) GDQ DAD \ DQJ P HQIDEDINDQ SHIXEDKDQ
IGHQMVIQL 3 HQHUP DDQ DX SHQHQBQI DQ [QL EHJI DQXQ) NHSDED OVBUEHDNDQ) EXAD\ D

DIDP D GDQVRVDO

6RP HVXSSRW VRP HAGQRW

$FFHS\BGQRH R DWHP SW \R FKDQIH SHRS®!V IGHQIMA YDUHY DFURW U IRXV [QAMARQY

VFKRRY DQG IDP IHV GHSHQEQ) RQ WHU YDOHV DQG FX@MUDOFROM W & RQHYDWH
UHDI LRXV [QAMARQY RIWQ VXSSRWWXFK HIRW SDIMFXOWD \BUHID / * %74  LQAYIGXDY

YHZ IQ) WHP DV DO QQJ Z MY WHUGRPNIGHY Z KIB! SURIUWYH FRP P XQUEV RSSRVH \KHP

SIRP RIQY IQFOMYIW 6FKRRY PD. HWHU LJQRUH RU SDAMYHD DEBZ  IGHQMW FKDQILQ

SUHWXUAV \WURXI K. SRTIFIHV GVFRXUDIIQ) GYHWW WRXJK SURJUMYH VRKRRY ICFUHDMQI ®
RSSRVH WHVH DWHP SW B\ IRAMIQ) LQFOMYH HQYLRQP HON ) DP IOV \VKRZ \WH JUHDMAWV
YDUDIRQ VRP H VXSSRWWKHVH HIRW GXH \R FXGMUDORU DI IRXV EHIHV ZKI®! RKHY
RSSRH WHP  SURWYIQ) IQAYIGXDO ZHOEHQ) 7KHVH ABQFHV SUIRRXQRD P SDFW
IQAYIGXDY H SHUHQFHV DQG VHO H SUWMRQ

$FFHSWQRFH R FKDQIHV R RQHV IGHOMW UD® GHSHQGY RQ \WH FRQM W 5 HIJIRXV
IOAMAMRQY RWMQ UMMAFKDQI HV \KDWIR DI DIQAMDGMRCDOWDRKIQIV \WRXIK VRP H DUH
P RUH RSHQ \R VXSSRMQ IQAYIGXDY 1Q WHU SHYRCDORXWGH V ,Q VRKRRY'  SURJUMWWYH
HOVILRQP HQW DUH JHQHD@® VXSSRUYH R AXGHOW H SBUQ) \WHU IGHQMA EXWP RUAH
FROMHYDWH VFKRRY P D\ QRAVEH DV DFFHSW $V IRUIDP IV UHDRIRQY YDU Z IGHOX

VRP H DUH XQGHIARQAQ) DQG VXSSRMYH Z KIB RKHY HVSHAD® 1Q WDAMRCDCKRXVHKRGV
P D SXWK IQAYIGXDY R FRQRWP \R FXGMUDCRUUHDI IRXV QRP V 8 G? DIMO IWDAFRP HV GRZ Q

\R WH YDOHV DQG EHIHV R WH SHRS®! IQYROHG

IRP P\ H SHUHQFH 0 DD\ VIDQV KDYH \WH UHVSHPWRUSHRS®! Z KR JLYHV RXVWKH GIRPXUH RQ

UHDIRQE\ OAMQQ) \R WHP

1\ RX 11QG RINHUFRP P XQUAV \WDWDI DIQAKDAWDOH WH Z L@ORSSRVH 96<0AIL \ RX 11QG DQ

FRP P XQMAV Z W \WH VDP H YDOH DV\ RXWY \WH\ Z LOVXSSRWY RX

7KH Z RX@ UHAPWDQG W \R FRQYHWY RXUEHIHV \R \WHLY L MERHVQWDDI Q

,» GROWNRZ

,» GROWNQRZ

5 HDIRXV IQAMAIRYY VFKRRY DQG IDP IV JHQHD® RSSRWH IGHOMY FKDQIHV  RI\MQ

HQRWAQ) VIPWRUP V RULI QRUQJ \WH IQEYIGXDO/ AKI J BV

7KH XVXD® LI QRUH WHP

&BDW \WH RSSRVH WH IGHD Rl FKDQIIQ) RQHV IGHQMWV 61QFH ZH @H 1Q D FRXQN Z KHUA

MOP IV WH RIFIDOHD IRQ JDIQQ) WHUDFFHSWBIGQRH IQ VXFK P DAY 1V XQINHO
MORSSRVHV \RZ DUBV LY IGHD 2 QO DM SRWMIRQ Z [ODFFHSVWLY EXWHY UDUA

, (RCRWNQRZ

, EHOHYH UHDI LRXV FROAMMRQY DUH QRAVXSSRM KRZ HYHUWH. DUH LIQRUQ) P RIH 7KLY

DSSOHV \R VFKRRY DV Z HD6 FKRRY DUH B \R D@BZ P SHYRCDIRQ R RWHUI HQGHWY IRU

VANGHQNEHBZ \WH ®UDADIH

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



, P QRAVXUH Z KDADFFHS\BIQFH BR\W @\H IURP UHDI IRXV LOAMAMRQY RUVFKRRY EXWIURP P\
SHWRQDOH SHUHQFH DQG RSIQIRQ 1DP I@HV DUH XVXD@® \WH RQHV Z KR VAIRQJ ® RSSRVH \WH
IGHD R FKDQIIQJ IGHQM¥V SDWFXOWD EHFDXVH \WH  VHH DV D \BERR DQG EHIHYH W
JRHV DU DIQAMHDI LRXV \MDFKIQI V

0 RUH RIWMQ \WDQ QRADOY RXG \WMQG R RSSRVH 8 VXD@® VRP H 1DP L@V DQG IUHQGY DUH P R
DFFHSWQY)  DQGIW YHU UDUH VR KDYH WRVH Z KR [X@ VXSSRW

YDVHG RQ BHDJIRQ VFKRRODQG IDP I® EDANJURXQGY MMRARQI® RSSRVHV \WH FKDQIIQ) R
IGHOMEV

2 \MQRSSRVH

, \WION QRZ DAD\ V\WH. LJQRUH \KHP

2 SSRVH RUJQRUIH FRX@G EH ERW

, WION UHDIIRXV IQAMAIRYY DQG VFKRRY XVXD® VXSSRWRU WD D EGG HH \R \WHWH
DIWP SW L WH  1WZ M WDGMRQDOYDGHY ) DP LIV FDQ YD« VRP H P LIKWSX\K [RU IW
EHFDXVH R WHUEHIHYV Z KIBI RKHY P LI KWHWHULI QRUH IMRUDPIYHO RSSRVH IWHVSHAD®
1L \KH\ jUH P RUH RSHQ P LQGHG 2 YHID@WHUHV D BWR SUHWXUH \R 1IWQ DQG P RAMIQAMMRQY
GRQWWZ DQUR UREN WH ERDWRURKD@IQ) H \KHVH SUDPUEHV

IRP P\ H SHIHZFH 1Q WHDIRXV IQAMMRYY HJ FKXUK WHUH ZHH GW SUKHWXUHY \R
FRORP \R D KHMRQRP DIYH VRAHW KRZHYHU PDQ WHDIRXV GDGHY ADWMG \KDW
KRP RVH XDOUHDMRQUKISV Z HIH DFFHSWIG  EXWKRP RVH XDOP DUWIDJH Z DV QRADV KQ WH
H HV R \WH FKXURK P DWIDIH IV D VDFUHG XQIRQ IRUWH SXISRVH RN KDYIQI FKIGUHQY

MWYDUHV  VRP H VXSSRWMVRP H VWIRQI® RSSRVH IWDQG RWHY MO W LI QRUH MRUMADA
QHXDOYAAWNQ WLV FRXQN  DFFHSWBIGRH LV QRAD CRUP DOKIQ) P RASHRS®I RSSRVH R IW

' DU IQAMAVL DIDP D GDQ VHNRDK P HH\D P HQHQBQ) NXDW 0 DQDNDD LQAMAL NHODU D
P XQINQ NHEDQ DNDQ P HQI DEDINDQ P HHND DGD MID P HQHQBQ)  GDQ SDIY VHANWY DQJ
P HQ R\RQ

, (RQARWNCRZ

QDOXVIP FRPPXQW YHY ®Z ( VSHAD® IRP UHIIIRXV IQAMMRQY DQG IDP LoV 0 \
HEXFDIRQDAQAMMRQY KDYH EHHQ P RUH CEHUDCRUGHXWDAIQ WHUMBIQRH DV WH. DUH SUYDW
LQAMARQY

. HEDQ DN\DQ DNDQP HQHQIBQJ  $\BV VHEDE P HQI XEDK |IMDK P DQXVID

6 RP H UHDI IRXV IQAMAMRQ DUH P RUH DFFHS\BGFH LQ DWMIQI WHP  EXVWZ WLQ VP DABIUFRQM W
SHRS®! P LI KWKDUBD DFFHSVWKH FKDQI HV \WDVWKDSSHQ

7KH Z RXG XVXD® LJQRHWHP 0 RWRI \WH WP H\MH  GR KDYH J RRG UHDI LRXV EDFNJ URXQG

ZKHQWH JUZ XS
7KHH ZI@EH D BWR SHRS®I DIDIQAMKLY HVSHAD® RGHU JHQHIDIRQY IR UHDI IRXV

VRAHW SOV KDWHGIWRP IDP1®  GRZ QIWDGHGE\ VFKRRONGY
3HYRQD® L\MIQN MUHD® GHSHQGV RQ ZKR WH IQAYIGXDOW \BOIQ) R EXWL WICN MY D
P I[ WUH R EHQJ VXSSRWYH DQG RSSRVQ

) RUUHDI LRXV LOAMMRQY DQG P\ IDP I® ZH Z RX@ RSSRVH \MHP  + RZ HYHU \WHUH Z RX@ EH
DIHZ R P\ VRADCFFBN WDWDUH P RUH DFFHSW R \WHP
RSSRWH

;WBR\WY ONH IW Z HBRP 1Q) RULJQRUHG 6 RAHW LV VWD UDIG VR RSSRVH \WHP - RSHQO

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



,QP\ RSIQRQ WH DFFHS\BIGFH Rl DWHP SW \R FKDQIH SHRS®IV LGHQIMV YDUHV VL QUIEDQW®

DFURW GlLIHIHQAIQAMARGY @\H UHDI IRXV RU DQ] DIRQY VFKRRY DQG IDP LIV DQG LV RIWQ
VKDSHG B\ FX@MWDO IGHRBJIFDO DQG VRFHEOIDARY 6RP H UHDIIRXV IQAMAIRQY P D\

DRYHO VXSSRWHIRW \R FKDQIH IGHOMH SDWMEXOWD Z KHQ \WHVH FKDQIHV DDIQ Z W

WHUWHR®J IFDCEHIHV RUP RIDOAMDFKIQIV 2 Q WH RIWHUKDQG P DQ. UHDI IRXV IQAMARQY
WIRQI® RSSRVH IGHQMY FKDQIHV \WDWFRQ@PWZ W WHUFRUH EHIHV 7KLY IQFOGHY HIRW
R FKDE@IQJ H \WDGMRCDOI HQGHUURBN  VH XDORUHQBMRQY RUUHDI LRXV FRQYHWRQY WDWIR

DI DIQAMKH IQAMARQV \WDFKIQIV

6FKRRY D ICFUDMQI® SOFHY ZKHH HIRW R FKDQIH IGHQMAV DUH VXSSRWMG

SDMEXOWD LQWUP VR SURP RIQJ IQFOMYIW GYHWW DQG VHD H SUMWMRQ

7KHH FDQ EH UMWEGFH ZIWIQ FHIBIQ VFKRRY SDMEXOWD 1Q P RIH FROMHYDIYH RU
UHDIRXMVO DIDWG IQAMAMRYY ZKHH DWP SW R FKDQIH IGHQMEAV \KDW FKD@IQIH

WDGAMRQDO YDOHY PD EH P HWZ MK RSSRAMRQ ) RU IQABQFH VFKRRY Z W UHDJIRXV
DIADMRQY P LI KWHWPWFHIBIQ JHQGHU IGIGW FRQFHSW RU/ * %74 WKW IQMIQ) \KDW
VAXGHON FRQRP \R WDGMRQDAQRWP V/

5 HD IRXV IQAMMRQY VFKRRY DQG IDP L4V YDV LQ WHUDFFHSVBQFH 6 RP H VXSSRIWGHQMY
FKDQIHV L \WH DDIQ Z MY \WHU YDOHY @H SHYRQDOJURZ W RU VSILWMDOEHMHY 2 WHWY
P LJKWRSSRVH FKDQJ HV \WDWI R DI DIQAMDGMRQ RUGRIP V 0 DQ. MWW QRUH \WHVH DWHP SW

GDYIQ) IQAYIGKDO \R 1L XUH MRXWRQWHURZ Q

,» GROWNQRZ

, CR QRWQRZ

7KH W \R LJQRUH DQG EH [Q GHQIDO

0DQ WHDIRXV VRADODQG JRYHEP HOBOIQAMMRYY DFIRW \WH JBEH BIXOWD W R
FKDQIH SHRS®V IGHQMY 3 RDFDOVH XDARUHYHQ UDFIDO

, WICON WH 0 DO\ VIDQ KGHD® SHYRQ LV D KHWURVH XDODQG FRQVHYDMYH IQAYIGXDO 7KLV
DSS@V DFURW D@P DIRUUHD IRQV DQG WDFHV

© KHQ SHRSGI D\ 1URP \KLY IGHD JHQHD® WH DUH MGIHG DQG VKXQUHG 2 SSRVMRQ I
FRP P RQ EXWP RA® SHRS®I MG H IQ VIBIGFH

' HSHQGV, IXHW
SVIMY WBUH IQ@H IQWH  VWAHQIMY WHUH IV D YHY FODUZ D \R QDYLI DWW WHVH VWDIRQY
DQG WH @QHV DUH CRADV EQIUDV IMRQFH Z DV

5 HAFWRUVXUA

7KH Z IQCRWEH DFFHSI DADD

, ARCRWNQRZ

2 SSRWH
9DV Q) REVHYDIRQV IRP P\ H SHUHGFH

) RUP H, Z @VSHPWZ KDIMYHUGHFAMRQWH. P DGH EXWERHVQWP HDQ DSSURYHG [Q UHDI IRXV
DVSHRAW,WDOHDG. ADWG 1Q 4 XUDQ WDWAKDQILQ) IGHQMY IV QHYHUDSSURYHG 1Q RXUWHDI IRQ

6RDDQ  $CDNDK WAEDSDWMHEDUIDQ) VXP EHUVRNRQIDQ \ DQJ \MYHGAD XQMN P HP EDQU
LQAYIGX \ DQJ P HQI DDP L\WNDQDQ XQMN P HQIXEDK IGHQMP HIH\D'  &RQRKQ D . XP SXOQ
VR\RQIDQ SHUNKIGP DVBQ NDXQUHTLY

0 DNO(P %D@V 5 HVSRQGHQ

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



6 XSSRWA URXSV Z MIQ WH VDP H FRP P XQW RUJURXSV FDQEH D JRRGZ D\ \R KHS SHRS®I
1R

' RARURUH, SHWYH Z KR IRFXV RQ\KLY IIHG

$ D VR\RQIDQP DVi DUDNDW

, \KIQN \WHUH DUH VRADQILRXSV IR 6( (' IV RQH

<HV WHUWH DU PDQ  UMVRXUFHV  7KHUH DUH VXSSRWI URXSV DQG FRXQUHT VHYIEHV \R
DWIMAKRVH Z KR 1DFH SUHWWXUH VR FKDQI H \IMHULGHQW

3HUKIGP DIBQ) NDXVHI 6 HVLIQL P HP EDQX P HUHND XQUN P HXDUNDQ SHIDVDDQ P DVIQY
P DVIQY

. XP SXOQVR\RQIDQ

&RXQUHI Z RXG EH KHS RQWLY M/XH

<HV WHUH LV UHVRXUHV R J HAFRXQUHE) EXW R WHP WH GRQW HWFRQHPARUIIQG
\WHP

6 D\ D \WEDN \VIKX
<HV \WHUH DUH BAVRXUFHV \R KHS SHRS®! Z KR 1DFH SUWWXUH \R FKDQIH WHUIGHQMWY 7 KHVH
LOFOGH VXSSRWI URXSV Z KHUH SHRS®! FDQ VKDUH WHUH, SHUHQFHY FRXQUHE VHIEHY IRU

P HQIOKHDEK DQG JXIGDQFH DQG RQIH FRP P XQUAV RIHUQ) DGYIFH DQG XQGHIARQEQ
7 KHVH UIVRXUFHV FDQ SURYIGH VXSSRWDQG KHS SHRS®! | HHODFFHSWG IRUZ KR \WH. DUH

1* 2 VHSHWG HHG) RXQEDIRQ-) 6 GDQ6 XKDNDP \ DQJ EHLBDNMNDQ KXP DQ UIKW
1* 2

1 HHG [IQDQFIDOVXSSRIWURP JRYHEP HQW

. DXQUHIY

< HV QHHG ILQDGADO/XSSRW

6 D\ D \IEDNBKX

1R

<D GLP DD\ VID DGD NXP SXOQ VRNRQJ DQ EXNDQ NHIDMDQ 6 ( (' 0 $/ $<6,$ CDQP HP EHWL
QDVIKDWKDXQUHERY EDJLP HUHND\ DQJ KHQEDN P HQBOQNDQ SHOXNDUDQ IGHQMP HIHN\D
3 URSHUSW FKRIHIDS\  VXSSRWIURXSV 1* 2V

<HVR FRXWH 6 XSSRW\JURXSV DQG FRXQUHG VHYIFHV +HDGK DRYMAV ( YHQV \RR
1 RSH

, CR QRWNCRZ

<(6/2&$/ & ,1,& +$9( 6833257 * 52836

6 XSSRWI URXSV

& RXQUHII VHYIEHV

1%

, R QRWNQRZ

\HV H DP S®I LV WH P RGHD GO FX@MUH \MQG \R SXVSUMWXUH 1Q QRZ DAD\ V VRFLHW
SHUNKIGP DiBQ NDXQUHILY

, DP QRWXUH LL \KHUHV DQ.

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



<D \WMEDSDWXP EHU\ DQJ WAWHGED XQUMN P HP EDQIY RUDQJ \ DQJ P HQJ DDP L\MNDQDQ XQMN
P HQXNDU IGHQMYP HIHND  VHSHWYNXP SX@Q VRNRQIDQ \ DQJ P HQDZ DUNDQ XDQJ VHDP DW
XQMN EHEIQFDQ)  VHWD SHUNKIGP DIBIQ NDXQUHEJ \ DQJ P HP EDQW IQAYIGX P HQDQIDQL
WDQDQ GDQ P HQFDUL SHP DKDP DQ GUL 6 HDIQ Y SOMRP GDOP \BIDQ GDQ RUDQVDWL
EXNDQNHDIZDQ 1* 2 MJID P HQ HADNDQ VRNRQJ DQ HP RVLGDQ CDVIKDWBUR HVIRQDO

<HV 6 RAEW QRZ DUH RSHQ\R KHS \WRVH Z KR IV IQ GHHG

5 HVRXUFHV @H VXSSRWJIURXSV FRXQUHIY VHYIEHV DQG DGYRFDR\ RUDQ] DURQY KHS

LQAYIGXDY IDAQ) SUHWXUH \R FKDQIH \WHUIGHQMH 6 XSSRWI URXSV SURVIGH VDIH VSDFHV
IRUVKDUQ) H SHUHGFHV DQG 11QAQ) VREEDUW  Z KIBI HKIFDOFRXQUHI KHSV SURFHW
WDXP D DQG WHEXI@ VHDFRQIGHFH $GYRFDR  JURXSV WDIVH DZ DIHQHW DQG FKDOIQIH

KDUP IXCSUDRWFHY  SURP RIY IGHQMY WKW $ CAMRD®  RQICH SOMRWP V RIIHUDFFHWIE®!

\RRY @\H YIWYDOKHDS\ DQG IRXP V FUDIQ) YMBOVXSSRWAYA AP V/ IRUIRAMUQ) UMM@HQFH

DQG HP EWDFIQ) DXWHQIF [GHQMYA

<HV WHUH DUH VHYHUDOUHVRXUFHV DYDIDE®! R KHS SHRSGI Z KR KDYH H SHUHQPHG SUHWXUA

\R FKDQIH WHU IGHQMW & RXQMHIY VHWIEHV D RH R \WH PRWFRPPRQ IRPV R

VXSSRW RIHUQ) D VDIH VSDFH IRU IQAYIGXDY R H SBUH WHU IHHIQJV DQG QDYLIDM

FKD@IQIHV 6 XSSRWA URXSV IRUVSHALLE FRP P XQUAV VXFK DV/ * 974  JURXSV RUFX@MUDO
RUDQDMRYY FDQ DOR SWRYIGH XQGHWADQAQ) DQG VREDWW $CGEMRQD® RQEH

UHVRXUFHV DQG KRIEHV R HUFRQILGHQIDOVXSSRWWDQG DGYIEH ,QVRP HFDVHV P HQBICKHDWK

SIRHWIRQD® DQG WHUDSIMW Z KR VSHAD@ H 1Q IGHQMWY MUXHV FDQ KHS IQAYIGXDY Z RN
WUIRXIK IHHIIV R FRQXVIRQ DY IHW RUGHSUMWIRQ 7 KHVH UHVRXUFHV SO\ DQ 1P SRUBQW
URGI LQ KHSIQ) SHRSG! UHFOIP \WHUDXWHQIE VHYHV DQG FRSH Z MY VRAHMBCSUHWXUHY

, \KIQNO DD\ VID GR KDYH

& RXQMHT VHYIEHD

7 KHUH DUH 1UHQG JURXSV DQG FRP P XQUAV

,» GROWNQRZ

7KHDS\  IUHQGV VXSSRW

5HVRXUFHV DUH @ MMG EXWVRP H VXSSRWJIWRXSV RQEH FRP P XQWAV DQG SUYDWM
FRXQUHIRY VHWIEHV RIHUKHS R \WRVH IDAIQ) LGHQMY SUHAWXUH

, RCRWNQRZ

LGRQWRZ

<HVWHH LY $WBDWIRP P\ KRPHRZQ 1* 2 JURXSV

5 HDJIRXV \BOV FRXQUHGY

&XUWHQ® LYH RQD KHDUE DERXWFRXQUHIR)  + RZ HYHU LEHTHYH \WDWKH. WHP VHOHV \VKRXG
EH DE@Z HG\R GHAGH IRUWHP VHOHV

/1P WG UMVRXUFHV H MW WRXJIK VRPH 1* 2V DQG VXSSRW JWRXSV SIRYIGH KHS
$ FFHVIELOV DQG DZ DUHQHW UHP DIQ P DNRUEDUIHLY
, (RQRWCRZ VRW

, EHOHYH WHUWH DUH VXFK VXSSRWJIURXSV DQG FRXQUH@ JURXSV ZKIFK DUH DYDIDE®!
+RZ HYHU WH DUHDOL * 2 V DQG QRKIQ) \WDWY IXQGHG E\ \WH JRYHGP HQW

6 RADCP HAD DAMVP SDIHV

1R

&RXQUHT VHYIEHV

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



7KHUH DUH VRP H UAVRXUFHV DYDIDE®I @H VXSSRWWI URXSV FRXQUHTR) VHYIFHV DQG RQIEH
FRP P XQUAV WDWRIIHUD VDIH VSDFH IRUSHRS®! GHDT) Z WK WKLY SURWWXUH + RZ HYHU \WH\ jUH
QRAVDZD V HDW \R IIQG HVSHAD® 1Q P RIH FROMYDIWH DUDV 0 DQ. SHRSGI DIHHO
VROWG EHFDXVH WHVH VHIIEHV FDQ EH VAP DWHG  DQG QRAHYHY RQH [HHY' FRP | RUBE®!
UHDFKIQ) RAWIRUKHS 9%60WMBZ ® WHUHV P RUH DZ DUHQHW DQG VRP H RUIDQVDMRQY DUH
GRQJ JUHDWZ RIN\R SURYIGH VXSSRW

, DP QRADZDUWH R DQ. VXFK UHVRXUFHV

, \MIQN RQEOH FRP P XQUHV Z RX@ KHS \WH P RAZ MW \WDWNQG R SUMWXUH EHFDXVH R \WH
DELOW \R FRQQHPWZ W SHRS®! Z W VP LOUH SHUHQFHY UHI DUEQ) GFDURQ

6 D\ D WEDN\BKX

, (RCRWNQRZ

BRPH EXWTXMW WDUH 3UYDM FRXQUME VHYIEHV DU DYDIOE®I EXWFRA® DQG RQHV
SURYIGHG B\ HGXFDIRQDOIQAMAIRQY DUH D JDPEG®I  \ RGUH XQUXUWH R \WWH FRXQUM@YNV
VDQFH RQ/ * %74 UHDWG \RSIEV

7HKDG

, RCRWNQRZ

, RQARWNRZ

<HV FRXQHI) VHWRQV ZLK \WH SUYDM VHRARU P LIKWKHS DQG PDVEH WHDIIRXV
FRP P XQW SURYIGHV VXSSRW

<HV L GR EHIHYH VXSSRWJIURXSV DQG FRXQUH@Y VHYIEHY H MAKRZ HYHU WH  FDQ EH
QUIFXOWR 11QG DQG H SHOMYH

,QPDD\VD SHKDSV EXWQRMKDWLNGRZ R &HUBIQD FRX@ 11QG WRVH UMVRXUFHV RQIH
WRXIK

VXSSRUMG JURXS

P CRAVXUH

<HV IQP\ RSIQRQ WHUH DUH D YDUHW Rl YDODE®!I UAVRXUFHV DYDIDE®! R KHS SHRSO!
Z KR KDYH H SHUHQFHG SUHWXUH \R FKDQIH \WHUIGHQMY 7 KHVH UHVRXUFHV FDQ SURYIGH
HP RWRQDO VXSSRW JXIGDQFH  DQG SUDPWFDORRY R KHG IQAYIGXDY QDYLIDW \WHU
IHHOV DWHWWKHUDXWHQIF VHOHV DQG 11QG VRIEDUW Z W RKHWY ZKR P D\ EH IDFIQJ

VP LOUMWKIJBN -+ HUH DUH VRP H Rl WH NA. WSHV Rl UHVRXUFHV DYDIDE®!

6 XSSRWAI URXSV SURYIGH D VDIH  QRQ MGJ P HQIIOVSDFH Z KHUWH LQAYIGXDY FDQ FRQUHRW
Z W RWHWY Z KR KDYH | DFHG VP OUSUHWXUHV RUFKD@IQI HV

0 HQBOKHDE SUIRHWIRQDY FDQ KHS SHRSGI QDYLIDWM WH HP RURQDOFRP SB[ MV R

IGHOMY RIHIQ FRSIQ] PHRKDQWPV DQG JXIAQ) \WHP \WZDWB D SDW R VHO

DFFHSVBIQFH

2 QIH SOWRPV DBZ  LQAYIGXDY \R FRQUHFWZ M RKMHY DQRQ P RXAMD  ZKIEK FDQ
SURYIGH D VHQWH R VHEXUW |RUMWRVH Z KR [HHOXQVDIH H SUWIQJ \WHUIGHQMY 1Q SHYRQ

7KHVH SOMRUP V RITHUD Z HDGK Rl IQIRUWP DMRQ  SHHUVXSSRWDQG UHVRXUFHY WDWADQ KHS

IQAYIGXDY QDYLI DM FRP SO LGHQMY UHDWG M/XHV

7KHUWH DUH P DQ. UHVRXUFHV DYDIDE®! R KHS SHRS®I Z KR KDYH H SHUHQFHG SUHWXUH R

FKDQIH WHU IGHOMY : KHWHU WURXIK VXSSRWJIWRXSY FRXQUMHI) VHWYIEHV RQEH

FRP P XQWA DGYRFDR\ RUDQ] DUWRQV RU SHHU P HQRUKLS IQAYIGXDY IDFIQI LGHQMY

UHDWMG WIKIJBN FDQ I1QG ERKM HP RIRQDO VXSSRWDQG SUDPWFDO JXIGDQFH 7 KHVH

UHVRXUFHV DUH HWHQIDOIRU KHSIQ) IQEYIGXDY QDYLIDWM VRFLMBOSUHWXUHY  EXIC VHD

DFFHS\BGQFH DQG I1QG D FRP P XQUWY \WDVW/XSSRWV WHUDXWHQIE VHIHV

<HV \KHUH DUH UMVRXUFHV @\H VXSSRWI IRXSV FRXQUHIRY  DQG RQEH FRP P XQUHV \WDVWKHS

SHRS®! GHDIY Z W SURWWXUH \R FKDQI H \WHUIGHQMY

6 HJ D@ KDN FLSW DGDOK WLSHIKDUD R®K 6 HHG 0 DD\ VID 6 HEDUDQJ SHQI KDVIMQ VHP XM SHQI HGDUDQ DVBX
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VXSSRWI URXSV
1R
» GROMNRZ

7KHUH DUH P DQ. DQRYHUWH JBEH 7KLY IV QRADQ RSIQIRQ \WH H MMQFH Rl \WHVH VXSSRW
QH\E RUNV DUH [DFW

, DP QRWRR VXUH

3 UREDEQ® UHQGY \WDWDUH FBVH RUBRYHG RQHV
1 RWXIIFIHQ® QO DD\ VID DVDW

1 R QRA\DNDO

, GR QRWWQRZ
, GR QRWCRZ

, GR QRWCRZ
/ DFNQJ 1Q0 DO\ ID

) RUP H \WH  VKRX@ \BO! \R VRP HRQH WH FRP IRWIE®! $QG W \R EH 11QG D FRUH UDVRQ
ZK\ WH QHHG \R FKDQI H WHUIGHQMY

6RDDQ  %DJDIP DQDNDK SHUFXEDDQ XQMN P HQIXEDK IGHQMYVHVHRIDQ) P HP EHUL NHVDQ
NHSDED LQEYIGK \WWHEXWAMUX\EP DQ. D GDUL VHI L NHVHIBK\MIDDQ P HQBOGDQ HP RVLP HHN\D!
&RQRKQ D $CGDNDK D P HQ HEDENDQ\WINDQDQ NHUHVDKDQ DX NHP XIXQJI DY

0 DNOXP %dD@V 5 HVSRQGHQ

\ERHV KDYH \WH SRWIELDNV FDQ FDXVH SHRS®! KDYH UHBIYDOWP HQIIOKHDIK. SUREGP V GXH \R
VWHW B\ VRAHW

$ @R \WH DERYH

3 UHWXUH IURP 1DP 1O DQG VRAHW

7 H\DQDQ VHEDE XXVDQ UDVP LDNDQ GSHQI DUXKLRBK SHWNDUDQ LGHQMY

W FDQ VWHWXO R XQGHUR \WH SIRFHW ZKDE@RWZIN \WH 1QMEDO IHHIV DQG
IHDWY Z RUHY FDXVHG B\ H WACDADRRY VR, EHTHYH IMP D\ FDXVH VMW DQG D IHW

<HV GHIQWO 0 RWD IWZ I@DITHPASHWRQY P HQEOKHDAK ,Q P\ H SHUHQFH Z KHQ \KHWH
DWHP SW DUH GRQH , TXHWIRQ ZK\ DP , \WHDWIG VR SRR DQG Z KDWKDYH , GRQH R Z DUDQW
VXFK KDUWK \WHDW HOW

+DOIQL P HQ HEDE HP RVL \IEDN WBEIOG. P DD \WADQDQ \MDXX WJJL . DADQ) NDD IQL
P HQ. HEDENDQ P HUH\D XQUMN DP EICNHSXWVDQ\ DQJ VDOK VHSHWEXQXK GLLVHQELL

. HEIP EIQIDQ
1D
<HV REYIRXVD

<D GHSUHWIRQ

7U1Q) \R FKDQIH D SHYRQV LGHQMY FDQ P DNH \MHP IHHOWHWHG D IRXV RUGHSUHWHG

\WWFDQ FDXVH \WHP R IHHOFRQIXVHG RUXQKDSS\ EHFDXVH \WWH P D\ CRWEH DE®I \R EH

\WHP VHOHV 7 KH SUHWWXUH \R 1MQ RUFKDQI H FDQ KXWAKHUVHD HMHP DQG P DNH\WHP 1HHO
VROWG RUUHWPNG

YHJI DQMXQ NHSDGD \IKDS IQRUWP DL\ DQJ P HUHN\D CDSDWHSHIWWG 2 * ,( GDQ/ DZ

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
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" HSUMWIRQ VMW D IHW
<HV QGHHG FRXQUH@ DQG P HAFDOVXSSRW
<HV

& RXQUHTY IRUWH JHQGHU

9%4DVDQ. D DNDQ DGD NHELP EDQJ DQ DNDQ P DVD KDGDSDQ

, ARCRWNQRZ

. HEDQ D\DQ \DQJ P HQBOQN\DQ SHOXNDUDQ IGHQMY P HUHND DNDQ DA VHANWEHDNX
WIDGQDQ HP RVL 7 HXWBP D WINDQDQ GDULSHQHUP DDQ RUDQ) GLVHNHEIRY P HUHND VHQELL

21 FRXUH ,\WDIRP R WDXP D

< HV MGRHV FDXVH WHW D HWV DQG GHSUMWIRQ \R VRP H SHRS®I Z KR QRANDWAMRQY) DQG
ZH DV D JURXS RUIUHQGY QHHG \R EH DURXQG \WHVH SHRSBI\R KHS

, NQRZ R D SHWRQZ KR J RAGHSUHWHG W 1Q) \R KIGH WHUIQMQIRQY \R FKDQJ H IGHQMY

, RCRWNQRZ

<(6,7+1. 7&2677+(0 7+(,5/)( ,70$</($' 72 0(17$/ +($/7+ ,668(6
<D \WH ZIOFDXVH WHW DJ IHW  GHSUHWIRQ EXVWAMDEDVHG RQ LQAYIGXDOFRSIQ)
P HFKDQWP

0 HQECKHDAK

' IGQWP DNH DQ WIQJ EHWHURUZ ROH

, RCRWNQRZ

LCRONCRZ

WWNDCDQ

, EHOHYH IWFDXVH D ®WR GMIHW

3 HUFXEDDQ XQMN P HQIXEDK IGHQMYERBK P HP EHUL NHVDQ EHVDU\MKDEDS NHVHIBK\WMUDDQ
P HQBOGDQ HP RVL VHVHRIDQ) ,D VHUQJ P HQ HEDENDQ \M\DQDQ DSDEID IQAVIGX P HIDVD
WMSDNVD P HP HQXKL KDUDSDQ VRVIDODMX EXGD\ D \ DQJ WEDN VHVXDL GHQIDQ GLL P HHND
7H\DQDQ LQLERBK P HQ. HEDENDQ NHELP EDQJ DQ GDQ NHUDI XDQ GLL \WUX\EP D NAD SHXEDKDQ
IGHQMVGELDVDNDQ WEDN DX\WMQIN DX EHUDZ DQDQ GHQJ DQ QMLGDOP DQP HH\D ' DOP NHV
\DQ GEK VHUXV ID ERBK PHPEDZD NHSDE® NP XXQIDQ SHIDVDDQ \WMIMQ) GDQ
P DVDOK GDOP P HQHUP D GLLVHQELL . HDEDDQ IQL GELK NHBUD D VRNRQJ DQ VRVIDODMIX
SHWHNMBUDQ\ DQJ P HQ RNRQJ WEDN P HQPXNXSL

< HV IWFRX@ EH \WH UHDVRQV EXVWAMDIGHSHQGY Z WK LQAYIGXDOAMDIRQY

$WHP SW \IR FKDQIH SHRS®!V LGHQM SURIRXQGED [P SDRWKHUP HQBODQG HP RIRCDOZ HOD
EHQ) RIWQFDXVIQ) VWHW DJ IHW DQG GHSUAWWIRQ 7 KHVH SURWWXUHAV FDQ BDG R IHHIRIV
R ICDGHTXDR  VHDGRXEW DQG VRODMRQ DV IQAYIGXDY D IRFHG W VXSSUAW \WHU
DX\WHQIE VHOHV 2 YHUWP H WLV P D\ UHVXOMQ BQJ WP S\ FKRRIJIFDOKDP  IQFOAQ)
IGHQMY FUVHV DQG BZ VHOHWMHP  7KH OFN Rl DFFHSVBQFH IURP VRAEW RUGYHG RQHV FDQ
H DFHUEDWM \KHVH HIHPW IXUWWHUGDP DIIQ) HDMRQUKLSV DQG RYHIDQY. HOEHQ)

$WHP SW \R FKDQIH VRP HRQHV IGHQMV FDQ KDYH D ML QUEFDQAP SDRARQ WHUP HQBIODQG
HP RIRQDOY HOEHQ) :  KHQ LQAYIGXDS DUH SUHWXUHG \R DCRSWDQ LGHQIMY \WDWERHVQWD Q
ZIW \WHUWKH VHOHV  WFDQ GDG \R WHW D IHW DQG IGHQW FRQXVIRQ 7KH P D\
FROABQ® 1HHORWYD EHEHHQ P HAY H WALDOH SHABMRQY DQG DA LQJ \WWKH \R Z KR \WH
DUH 7KLY IQQHUFRQ@WFDQ DOR BDG \R BZ VHOHAMHP  DQG GHSUMWIRQ HVSHADM 1L \WH,
IHHOWRDWG RUXQUXSSRUMG 2 YHUMP H \KH HP RIRQDOWR@FDQ EH VHYHH DV WH SHYRQ
WIKIJ BV Z W IHHEQV R IQDGHTXDR  BHWRIRQ RUDIHCDVRQ ,Q VRP H FDVHV WP D\ HYHQ
UHVXQNQ BQJ \MP P HQBOKHDEK M/XHY DV WH SHYRQ P D\ QRAEH DE®! \R UHFRQAG! \WHU
DXWHQUF LGHQIW Z WK WH SURWXUAV \WH. 1DFH

6 HJ DI KDN FLSV DGDDK \WMLSHIKDUD ROK 6 HHG 0 DD\ VID 6 HEDUDQJ SHQJ KDVIDMQ VHP XM® SHQIHGDUDQ VX
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, \KIQN IFDXVH P HQEICBUHWXUH IRUSHRS®I Z KR GRHV CRAZ DOAR FRQRWP

, (RQARWNRZ

$ GWR HP RURQV DUH IQYROHG DQG VHDZ RW

$WHP SW \R FKDQIH SHRSG{V LGHQMHV FDQ W QUEDQ® DI HAWKHLU P HQBIODQG HP RIRQDO
ZHOEHQ) RWQ FDXMQ) VWHW DJ IHW DQG GHSUWIRY : KHQ IQAYIGXDE DUH SUHWXUHG
R VXSSUAW RU DOMU WHU WKH VHOHV WH P D H SHUHQFH [HHIQIV R LQDGHTXDR
MROMRQ DQG FRIXVIRQ 7KLY IQMEDOFRQY@AWDQ BDG\R BZ VHDO HM-P  DQG D GP IQVKHG
VHOH R EHRQIIQ) ,Q VHYHWH FDVHV SIRBQIHG SUHWXUH \R FKDQIH FDQ UHVXENQ P HQO
KHDGY DVXHY @\H FKURQE DJ IHW GHSUAWIRQ RUIGHQIMW FUMHY $ GAMRQD® \WH IHDUR
UHHAPMRQ RU GVFUP IQDVRQ FDQ I XWKHU FRP SRXQG \WHVH VAAKIJ®N P DNQJ IWGLILEXGMRU
IQAYIGXDE R H SUAW \WHUDX\KHQUE VHOHV

\WFDXVHV P DRU GHSUMWWIRQ D HW DQG IGHQW QVRGHY 0\ \RXQ) UWHDMYH ZKR JRW
FDXJKWEHQ) JD DQG JRAEHDMQ DV Z HOJRWNENHG RXW + H WEHG LQR DVH XDODV KH
FRX@QWABQG KLY RZ Q VH XD@NV VIGFH IMZ DV DVIQ

7KHVH DWP SW FDQ FDXVH VHYHH WHW DJ IHW GHSUHWMRQ ®&Z VHOHVMP  DQG
IHHIQIV R VROMRQ GHHSO KDWP IQ) P HQEIADQG HP RIRQDCY. HOEHQ)

, CRQRWNQRZ

WH JRWD BVWR KDWHG  FUMFAVP \WDWBDG \R GHSUHWIRQ

7KHRQHV LNQRZ KDG GHSUHWWIRQ GXH \R SUMWXUHV IURP VRALENV DQG DFFHSWBIGRH LQ VRALHW

, (RQRWNRZ

, GROWKDYH H SHUHQFH LQ EHQI SUMWXUHG | RUIGHQMY FKDQIH + HQFH LGR QRWQRZ KRZ R
DQVZ HUWLY TXHIRQ

7KHVH DWP SW R\MQ ®DG W VHYHUH P HQBOKHDEN MXHY IGFOAQI WHW D IHW
GHSUMWIRQ DQG IGHQMY FUVHV

<HV , EHIHYH IWFDXVHV WWHW D IHW GHSUMWIRQ LOVHRXUMIA

, EHOHYH \WDWMGRHY FDXVH D BWR HP RIRCDOWMIHW \R \WRVH IDAIQ) \KIV GBP P D WV CRW
VRP HWILQJ \WDWFDQ EH HDVI® RYHUFRP H

$ IHW DQG IHDU

ERHV FDXVH TXUWM VHYHUH P HQBOMVXHV DQG FDXVH BZ VHD FRQIGHGAH 1Q SHRS®I DQG DOR
FRAXMRQ

, GROWNCRZ

7KHVH DIP SW FDQ VHIRX\V® P HW Z W VRP HRGHV P HQBODQG HP RURQDOZ HOEHQ) W
FUDWMV VR P XFK \WWHW DQG D LHW P DNQJ SHRS®! 1HHODNA WH. U4 QHYHUJIRRG HQRXJK RU
QH\KMH UH DO \R P HHWH SHRTMRQY

, FDQQRWSHDN IRUWRVH Z KR KDYH IDFHG VXFK SUMVXUH EXW, SUVXP H \WH  Z RX@ IHHO
VWIHWHG DQG RYHUDQY. RX@ | DFH QHI DIYH IHHER) V DQG WRXI KW

| DFFHSWBGQFH IV UBFHYHG ILRP VXURXQAQ) \WH SHYRQ ZRX@ EH KDSS\ I HYHYRH
RSSRVHG IWFDQ EH WH FDXVH R H WHP H XQKDSSIGHW \KDWBIDG R VHD LOHFXUNY VHD GRXEW
DQG GHSUHWIRQ

$Q LHW P HIHN\D VHP DNQ P HQQINDWIMID P HIH\D P XQINQ DD P DVDOK NHVKDIBQ P HQBO
\DQJ @Q

, (RQARWNCRZ

+HDY\ P SDRW RQ P HQIICDQG HP RIRQDCY HOEHQ) & DQ FDXVH IHHIIV R VHDKDWHG GRQ
EHRQILQ) GDAQ) \R GHSUAWIRQ DQG DY HW 5 HSURWWRQ IWHD LV YHY GLLIEEXVEDAQ] \R
P RUH HP RIRCDOMHW

0 HQI DNEDWDQWNDQDQ GDQ NHFHDILXDQ

6 HJ D@ KDN FLS\ DCDOK WLSHIKDUD RGK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIDQ VHP X@ SHQI HGDUDQ DViBX
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( YHY FKDQIHV \KDWKDSSHQ 1Q SHRSG! @H Z LODIHAWKHP 1Q FHWBIQ Z D\ V VR \WH. P LIKWIHW
DIIHAMG DV DQ IQAYIGXDAWRP \KHUSW FKREBJ IEDOABW HP RURQDOATA RUHYHQ \WRXJ KW

, ARCRWNQRZ

| ZH KON GHHSO  IQUD® WY IGHD IV FRP IQJ TURP \WWHP VHOHV VR 1Q JHQHUDO, Z RX@ D\
\HV VKHSVIQDJRRGZD R P HQBOKHDGK WM R \WH LQAYIGKDO

0 RAMNHD VWHW D IHWV VSOBHYRQDDV DQG HYHQMD® GHSUHWIRQ

6RPHP D FOIP \KDNMW JRRG IRUNHP EXW\KICN W/ JHCHID® EDG 7 KH URRWSUREGP DV L
VHH WY WH. GROADFFHSWIHDOW WH Z D WY 1 R RQH FKRRVHV Z KIEK FRXQW \WH. DUH ERWD
IURP  Z KIFK GHVFHQEDQWVZ KIEK IDP 1® 1L \WH. DUH UFK RUSRRUDQG 1Q MY FDVH JHQGHU : H
GRQAKDYH D FKRIFH DERXWZ KDWRROZ H DUH ERQ Z W 6R LMIQN L \WH GHRIGH \R FKDQIH
WHUIGHQMW \H DUH P RUH SURQH \R VXITHUIURP P HQIBCDQG HP RURQDCBUHWXURV

WV Z LQHIHPWARP P XQW DQG | XVUMUH

<HV MGRHV FDXVH VWHW  GHSUHWIRQ DQG P RUH XQUDWDOWIHW SXWRQ RYHUVRP HRQHV
ERG

3 HRS®! RI\WQ H SHUHQFH DJ IHW DERXVEHQ) MGIHG UHWRWG RUSXQVKHG IRUQRNIWNGY 1Q
ZI\W VRFADO QRPV RU IDP LCDO H SHAIMRYY 7KV \WHW FDQ P DQUHVWSK\ VFD® @H
KHDGDFKHV GlLILEX@V VBHSIQ) DQG SV FKRBJIED® @H ZRW IHDUR EHQJ H SRVHG RUR
QVDSSROIY RNHY $Q IHW FDQ DOR WP [URP WH IHDUR  UHWIPIRQ RU HVDQI HP HQW
ZKIEK IV FRP P RQ IRUWRVH Z KR GRQWFRQRWP \R VRAABORUIDP [® QRP 2 YHUMP H \WH
HP RIRQDCEXIGHQ R W LQJ \R EH VRP HRQH \WWH\ UH QRWFDQ HURGH \WHUVHD Z RW DQG BDG \R
GHSUHWWIRQ

' HSUWMRQ P D\ P DQIHWADV D OFN R HQHUJ\  RUIQMIHVMQ DRAYMAV GHHS VDGQHW RU
IHHIQIV R Z ROMBM/QHW ) RUSHRS®! Z KR DUH |RUFHG R KIGH WHUWKH IGHQMY WP D\ BDG
\R HP RIRDOIVRDMRY ZKHH WH  IHHOGVFRQOHAMG ILRP WHP VHOHV DQG RWHW/7 KH
SV FKRBJIFDOWOR EHQ IRFHG \R FKDQIH RU KIGH RQHV IGHQMY FDQ EH VHYHWH
SDWFXOWD IRUIQAVIGXDY Z KR H SHUHQFH UHWRIRQ ILRP IDP I®  1UHQGY RUVRAIHW 6 HD
KDUWP DQG VXIFIGDOIGHDIRQ DUH VDD CRAKQFRP P RQ DP RQJ WRWH Z KR IHHOMH KDYH QR
ZD RXWR \WH SUHWXUH \R FRQRWP

&KDQIQ) IGHQMH FDQ FDXVH WHW DJ IHW DQG GHSUHWIRQ KDWP IQJ P HQEO DQG
HP RIRQDCY HOEHQ)

' HIQWO WHW

\WDXVHV FROXVIRQ DQG P D BIG R DFFHS\BGRH R VRP HWIQJ \WH. DUHQW

, Z RX@ SUREDE® \MIQN VR

$ WP SW\R |RUFH D FKDQI H 1Q VRP HRQH V IGHQMY RIWQ FDQ BDG \R VXIFIGH

, \KLQN IMFDXVHV D BWR GVFRP |RWZ KIEK \WHQ FUHDW VHD GRXEVWDQG VHD Z RU MVXHV

VEHIV WH TXHWIRQ KEP , QRWRRGHQRXJK WHZ D, , DHDG DP "y
, CR QRWORZ
) RUD OFN R D EHWUZ R Z W \WH P DRUW R SHRS®! LV D 1DOH VHQUH WKW RUWP SRUDUY

IXO® HQW
< HV IWERHV FDXVH D BVWR VAW

VGRHV \BNH D \RGRQWH P HQRCEHQ) EXWE QRAVXUH VR Z KDWH \MQW
, CR QRWQRZ

, CRRWRZ
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/ HDG WHP R IHHOVROWG DQG FROVHTXHQW® G-D@Y Z W P HQEOKHDAK DQG VHD HMHP
MWXHV

) RUPH 1L\ RX Z DQMR FKDQJ H IGHQMY IWHD® VKRZ VV \KDWK KDYH D P HQICFRQXVIRQ 7 KXV
VHHNKHS IRP SIRHWIRCDAY WHTXILHG

6RDDQ  $CEDNDK DQED VKX VDP D DAD VDK G MVLXQEDQI XQEDQ) GLO DD\ VID XQMN FXED
P HQJ XEDK IGHQMAHVHRIDQ) \BCSD NHUHDDQ P HIHND!

0 DNOXP %D@V 5 HVSRQGHQ

1 RARR VXUH

, (RCRWNQRZ

,@UDO

<D 61QJ DSRUH GDQ$ XWWDID

,» GROVWKIONWR

VWY QRWBI DCEHFDXVH MY P\ @H DQG P\ FKRIEH EXWIHDON GRHV QRWP IWIRUIKDW

6 D\ D \IEDN \BKX

6 D\ D IEDN\IKX

0 DO\ MIDQOZ 1V QRWBU DARQ LGHQMY FKDQIH

$VSHUP\ NQRZ BIGIH \WHUH LV QR VXFK \MIQJV 1Q0 DD\ VID

<D VHFDUD SD\NVD

,Q0 DD\ VD ML JHQHIDE® QRAGUDOR W \R FKDQIH VRP HRCGHV IGHQMY DI DIQAKHUZ L
3HRS®I KDYH WH W KWR WHURZ Q IGHOMW IQFOQAQ) WHUQDP H JHQGHU DQG SHYRQDO
EHMHV +RZ HYHU FHWBIOQ DAIRYY @H IRFAIQ) VRP HRQH \R FKDQIH \WHU HDJIRQ FDQ EH
PR FRP SIFDMG GUD® GHSHOQAQ) RQ WH VWDIRQ ,Q JHQHDO IRFIQ) VRP HRH W
FKDQIH Z KR \WH DU Z MRXVWKHUFRQHOAY QRADMZ HG

8 QADQ) XQEDQJ i DUDK

7ICDN

, ARCRWNQRZ

1R

, RCRWNQRZ

6 D\ D IEDN\IKX

, (RCRWNQRZ

6 D\ D \IEDN SDWY

<HV VW BUDO

1 R W 1@ DDV IRUQRZ

, KDYHQRIGD

, (RQRWNCRZ

jO 127685( w87 ,7+,1. ,7j6 J/(*$/

, RCRWNQRZ

,» GRQWNRZ

1%

, \WIQN W LG DO

LGROMQRZ
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\IEDN VIKX
, EHOYH IV QRABU DO

' LODD\MD XQEDQ XQEDQ WADN VHFDD NKXVXV P HQIKDUDP NDQ SHUFXEDDQ XQMN
P HQIXEDK IGHQMAHVHRIDQ) G GDUNHKHQEDN P HHND \WUSL\MEDSDWEHEHIDSD XQEDQJ
XQEDQ \ DQJ P HEGXQI L KDN IQAYIGX \WUKDEDS SDNVDDQ DX SHQAQEDVDQ \MX\BP DQ D
COOP NRQMW GNP IQDVLDIBIX SHQ. DOKI XQDDQ NXDVD

&RQRKQ D $NB $QI MNP ICDVL GDQ $ NI 3 HIDGXQIDQ : DQWY P HP EHUL SHEGXQIDQ
\WMUKDEDS VHEDUDQ) EHQMN SHQQEDVDQ DX SDNWVDDQ EHEDVDUDQ JHQGHU DIDP D DX
IGHOM/ VH\WXDO 1DPXQ WEDSDW MID SHXQEDQIDQ \DQ) P HPEHDUDQ DX
P HQJ.J DDN\DQ SHQXNDUDQ IGHQIMVGDOP  NRQMNY WM VHSHWYSHQXNDUDQ DIDP D DX
SHQIXEDKVXDIDQ NIQMD XQMN JRBQIDQ WDQWHQGHU \DQ) P DVK GASHQIDXKL RBK
XQEDQ XQEDQ) DIDP D GLEHEHDSD QHIHUL

6 HDWD NAHVHAWKKDQQA D XQEDQJ XQGDQY G- 0 DO\MD GEIK P HP EHWL IRNXV NHSDGD

P HIGXQJ LKDN DVDVLIQAYIGX GDQ P HQI HONADQ GVNUP IQDVL. Z DOXSXQ FDEDUDQ \MKDEDS
NHEHEDVDQ SHUEDGL. GDOP VX VX IGHQMP DVIK Z XIMG

, (RQARWNCRZ

Q0 DD\MD IRIAQ VRP HRH \R FKDQIH WHU IGHQM DI DIQAMKHU Z Lo QRAH ST\

L@ DOEXWY DEGHWHG IQAUHRA® \MURXIK YDURXY ®GUDOIWDP HZ RV 5 HDIRXV IGHOMY

SDWFXOUWD [RUO XVIP V' IV KHDYLO UHIXOWG P DNQI FRQYHWRQ D VHQUMYH MXH * HQGHU
IGHQMY OFN\V VSHFLLE SIRMAIRQY GDYIQ) WDQVI HQGHUIQAYIGXDY YXQHDE®! \R FRHIFARQ

© KI®N WH ) HGHDO& RQAMAMRY JXDUDQMHY FHWBIO 1BHGRP V' VRAHBOQRWP V DQG BIJDO
@ MMRQY RI\MQ UHAEWP DU QD[ HG JURXSV DELOIV \R FKDEBIQJ H VXFK DWP SW HIHAYHO

,Q0 DD\ VD MY JHQHD® LU DOR IRFHX@® FKDQIH VRP HRGHV IGHQMY DI DIQMINHUZ O
DV IMJ RHV DI DIQMEDME KXP DQ WKW DQG SHYRCDOWHHGRP  + RZ HYHU WH G DOWDIRQ
FDQ EH PRWH FRP SB[ HVSHAD® 1Q FDVHV IQYROIQ] MXHY @H UHDIIRXV FRQYHWRQ RU
JHQGHUIGHQM ) RUH DP SBI VRP H \WIMAV KDYH ©Z V WDWUHTXILH SHRS®! \R DEKHMH \R
FHUWBLO UHD IRXV RUFX@MUDOQRWP V' Z KIFK P LI KWSUHWXUH IQAYIGXDE \R FKDQIH \WHUEHMV
RULGHQMY 7 KHUH DUH DOR FRQYHWRQ\WHDS\  SUDRUFEHV [Q FHWBIQ FROM W \WRXJK WH. DUH
ICFUDMQI® EHQJ FUMF] HG IRUFDXMIQ] KDWP : KI®! WHUH DUH OZ V \R SIRWMPIQEYIGXDY
IURP QVFUP LODWRQ DQG FRHUARQ \WH BUDOIWDP HZ RN IV \WOHYRGIQJ 1Q 0 DD\ VD DQG 1Q
VRP H FDVHV  UHDI IRXV RUVRAHMBOSUHWXUAY P D\ LQIOHQFH WH ®U DOKDQGIY Rl IGHQMY
DMXHV

8 QVXUH DERXVD DD\ MIDQ/ DZ EXVWKRXG EH L@®J DO

,P QR DD\ VIDQ 1 RWXWHE\ P\ RZQMHD
1 RAWXUH

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
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,Q0 DD\ VID M JHQHID® CRWBL DOR IRUFH VRP HRQH R FKDQJ H WHUIGHQMY DI DIQAMKHU
Z 1@ EXWWSHALLE FRQM W FDQ FRP STFDW WLV SUGASGI ) RUIQABGFH 1Q UHDILRXV P DWAY

VRAHBODQG G DOH SHABMRQY VRP HIP HV FUHDIM SUHWXUH $ QRIE®! H DP SGI IV WH

H SHABMRQ IRU QRQO XVIP V \R FROYHWWR MDP ZKHQ PDWIQ) D O XV : KB QRW
H STV IRUFHG \WHVH SUHWWXUAV FDQ I HHOFRHUALYH GXH \R Bl DODQG FX@MDORIP V

) RUFKIGUHQ GHRAMRQV UHIDWEQ] LGHQIMY VXFK DV QDP H FKDQI HV RUUHDI LRXV FRQYHWRQY
D WSIED® PDGH B\ SDUHQN RU JXDWEDQY +RZHYHU FDVHV IQWROIQ)  XQOWUDO
FROHWRQV R P IQRY KDYH VSDUNHG Bl DOGHEDWMY UH BRI WQURQY EHE HHQ IQAYIGXDO
W KW DQG [QAMAMRCDOSUDRIFHY

7KH ) HGHIDOS. RQAMMRQ J XDUDQMHY IXQEDP HQEOIUHHERP V' VXK DV WH U KWIR UHDI IRQ
ZM VRPH @ MMRQY IRUO XVIP YV VXIJHWQ \WDWFRHIARQ \R FKDQIH IGHQMW IV CRW
GUD® SHP ME®! + RZ HYHU HQRUFHP HQAR \WHVH SURMAIRQY FDQ YDU GHSHQAQ) RQ WH

VIWDVRQ DQG MUMERRQ

,QFRQFOMRQ Z KIBI BU DO IRUAQI VRP HRQH R FKDQI H WHUIGHQIW 1V QRADBZ HG VRAHAEO
DQG LOAMAMRCDOSUHWXUHY  SDMEXOU® 1Q UHIILRXV DQG FX@MUDOFRQM W FDQ EQUWH @H
EHE HHQ YROIQBA DQG FRHUFHG FKDQIHV

, P CRAW/XUH EXWAGQFH 0 DO\ VID LV P DIRUN O XMTP , DP QRAVXISUVHG LL VY BUDO

WY QRAWFBDWD (@ DO DQG VRP H SIDAIFHY @H FROYHWIRQ \WHIDS\  DUH AMDD@Z HG RU
RYHUBRNHG E\ DX\KRUMAV

, RCRWNRZ

W&/ QRWBU DOR FKDQIH IGHQMV Q0 DD\ VID

, (RQARWNCRZ

,@®UDO

$VIDUDV, NQRZ \WHOZ 1Q0 DD\ VID SURMFW WH FMY HQIURP QRQ Z L@XCFKDQI HV

, NQRZ \WDWBUD®  |RUFHG LGHQIMW FKDQIHV DUH SHUP WG 1Q FHUBIQ VIMDIRQY  SDUFXOLD
XQGHU HOIRXV OZV ZKIFK DU R\MQ SURIMYHG RYHU IQAYIGXDOWKW 1Q 0 DD\MD  7KH
FRXQUN RSHIDMV XQGHU\ER GUDOM WP V ZKIFK IV \WH AYIODZ DQG LV \WH 6 KDUDK ©Z
BKDUDK @Z JRYHWV P DWAY VXFK DV UHDILIRXY FRQYHWRQ DQG SHYRQDOEHKDYIRXU IRU
0XVIPV +RZHYHUIQ P\ RSIQRQ \KHVH \®R A VWP V FDQ VRP HIP HV FRQTFW HVSHAD®
Z KHQ IQAYIGXDY Z MK IR P DNH WHURZ Q FKRIEHV DERXWKHUIGHQMY : KIBI VRP H DU XH \KDW
WHH OZV SUHVHYH WHDIRXYV DQG FXGMWDOWDGMRYY RKHY EHDHYH WH  IQUQIH RQ
SHWRQDAWHHGRP DQG KXP DQUWIKW

, GRQWCRZ EXW KO KRSH IV [@1 DO

, CR QRWNQRZ L VY Bl DOR FKDQJ H DI DIQAKHUZ O

, RCRWNQRZ

1R

@1 DOHVSHAD® [RUO X\VTP

+RM® WHHV QR FBDUPXWOZ WDW\VSHALED® VD\V W IBUDOR W R FKDQIH
VRP HRCHV IGHQMWV 1Q 0 DO\ MD  EXWIKHUH DUH GHIQWMO @7V DURXQG WIQIV @\H UHDIIRXV
FROMHWRQV DQG VXK 7KH SUREGP IV \WHVH SUIDPWFHV RIWQ KDSSHQ EHKIQG \WH VFHQHV
DQG SHRSG!I GRQWDE D\ V KDYH \WH IUHHGRP \R VD' QR HVSHAD® 1L W \IHG \R IDP I©® RU
UHDI LRXV SUAWWXUH W D JUA DUHD DQG HYHQLL VRP HKLQ) IVQWRXW KWK DO WFDQ \ADEH
KDUP IXCDQG YIRDWM VRP HRQHV WKW
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, P QRAVXUH DERXVWFKDQI Q) SHRSEIV IGHQMHY EXW NQRZ KRP RvH XDCP DUIDIH LV 1@ DO

Q0 DO\ MD

, DP XQUXUWH

6 D\ D \MEDN VBKX

, (RCRWNRZ

, (RQRWNRZ

6 D\ D (DN \BKX

, CRQRWNRZ

, RQARWRZ

WY CHYHUGU DAQO DO\ VD -31 Z IORWD@Z

, R QRNCRZ KRZ HYHU, GR WION WY L@l DO

, WICN WY L@ DOACFH WMWY D P XVIP P DIRUMY FRXQWU

W L@ DO

, GROAKION W G DO

,Q ODD\MD WH ®UDO FRQM WVXURXQAQ] DWMP SW W FKDQIH VRP HRCHV 1IGHQMW

SDUFFXOWD 1QWH FDVH R MXHY @\H J HQGHUIGHQMY RUVH XDORUHQIMRQ LIV FRP S®f DQG

RIWQ LOMYX ICHG Z W FXGMUDO UIHDJIRXY DQG GUDOIDARY $V R P\ NQRZGIGIH FXWMII 1Q
WHUH DUH QR VSHALLIE CDMRCDODZ V \WDWNAUHRA® DCAHW WH DRARN W IQJ R FKDQIH

VRP HRCHV IGHQMWY DI DIQWWKHUZ L@+ RZ HYHU \WH VAWDWMIRQ IV QXDQFHG  SDMFXOW®D Z KHQ W

FRP HV \R MXHY R JHQGHU IGHQMWY DQG VH XDORUHQMMRQ Z KHUH 1QGYIGXDY P Dy IDFH

VRARBRORUIOAMAMRCDCSURWWXUHY

0 DO\ VD LV D SUHGRP 1ICDQ® 0 XMIP FRXQN DQG ,MDP IF @Z RU6KDUD @Z LV DSSTHG \R

0 XMIP V 1Q SHYRQDOP DY VXFK DV P DUIDIH IDP 1® DQG VRP HIP HV MXHV UHDWG R

JHQGEHUDQG VH XD ,Q FHUBIQ VWIMAY - SUDRFHY @\H FRQYHWRQ \WHIDS\  RU SUHWVXUH R

FRQRP R JHQGHURWP V

&UPICDODIRQ R 6DPH6H $RAMW +RP RWH XDOw vV FUP ICDQ HG 1Q 0 DD\ MD XQaHU

6 HANRQ $ R WH 3HQDO&RGH ZKIFK SURKIEIW VRGRP\ : KIBI WLV GRHV CRAH STHW®

DEAHW FRQYHWRQ WHDS\ RU DWP SW R FKDQIH RCHV VH XDOIGHQMWY  MAHDWMY DQ

HOMURQP HOAZ KHUH IQAYIGXDY ZKR IGHQM DV /* %74 P D IHHOFRP SHBIG \R KICH \KHU

\WKH 1GHQMY RUXQEHU R FRQYHWRQ WHDS\ RURKHUIRP VR \WHDW HOQNWR DYRIG G DORU

VRADOHSHIFXWRQY

,Q0DD\MD FKDQIQ) VRP HRCHV 1IGHQMW DI DIQOMMKHU Z 1O @NHO L1 DO DV MMROWA

SHYRCDAW KW WRXJK FHUBIQ FDVHY @\H UHDJ IRXV FRQYHWRQ FDQEH P RUH FRP SO

, GROWNRZ

, (RQRWNRZ

» CRONQRZ

QUHIDWBYW/ * %7 \KWHVH SHRSE! DUH RSSURWHG DQG WHUIGHQMIAY DUH QVFRXUDI HG DQG

SHYVHRXWMG 6 R \ HV

, GRQRWNCRZ IRUVXUIH

JP CRWXWH

<HV

1 RAXUH 9oXW \KION FDQ

<Hv

, (RQRWNRZ
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,@®JDO

\\V LG DADQG QRWHFRI QVHG
)WRP P\ NQRZ BIGIH 1QRXUFRXQN IWAMDIQRWEU D® SUDPWH

6 RDDQ $CEDNDK DQED [INU XQGDQJ XQEDQI VHP DVD @ 0 DO\MD EHNAVDQ GDOP
P HQJ KHQIDQ SHUFXEDDQ XQUMN P HQJI XEDK [GHQMAHVHRIDQJ"

0 DNOXP %D@V 5 HVSRQGHQ

» WIONP RGHQ OZ KDV KLY \WQEHQR

1R

( IIHAYH

9%HUNHVDQ VHEDE NDDX GUNKMDQ GXOX | DP DQ DQ GELK VHDQ

< HV EHFDXVH WH SRTIFH FIDFNGRZ Q LV DBW

1R \KH 6 \BAM HQFRXUDI HV VXFK SUDPUEHV

6 D\ D \IEDNIKX

6 D\ D \IEDNIKX

<HV YV HIHPWDQG P DNHV VAW RQ WDQUDRIRQ

1R 3 HRS®! DUH WOFKDQILQJ IGHQOM LU DD

7 IGDN EHINHVDQ NHUDQD J RBQI DQLQLP DKX P HQBA QL VHQALL

7KH FXUHQMDZV [Q 0 DO\ VD RIHUVRP H SIRMAIRY EXWAKH. PD. QRAWDZD\V EH IX®
HIHPRYH 1Q WRSSIQ) DWHP SW \R FKDQIH SHRS®{V IGHOMIY :  KIG! \WHUH DUH OZ V \R SURAMPW
SHYRCDAWKW VRP H MXHY @NH VRAHBCSUHWXUH RUIDP 1© LQIOHQFH DUH KDUBHUWR FRQARO
GUD® ,QVRPH FDVHV SHRSGI P D\ \WIDFH SUHAWXUH \R FKDQIH \WHUIGHQMW DQG ©OZV

P LJKWRADE D\ V SUHYHQMNFRP SBAO

94HJ DQXQI NHSDGED SROMN\ DQJ EHDQEDVNDQ NHKHQEDN P DRUMGDQ DI DP D
71GDN

<HV FXWHQM DO\ VID @7 \KDWEDVHG RQWH ,VOP \WDVWKDUDK @Z \KDWDI DIQAKH OEWY
<HV

» (RCRWNQRZ

7ICDNPXNXS

, (RCRWNQRZ

6 D\ D \IEDNIKX

1R

1 RADNDO

, GRONNCRZ

, RCRWNQRZ

78281 % % 77(5 $1' 6<$5,3+ &203/ $1&(

, (RCRWNQRZ

1R

1%

<HV WRXJK , IHHOHD IRQV SO\ D ELJJHUSDWQRSSIQ) \WH DIWP SW
LCRONCRZ

CRW/XUH
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3 DU \ HV

3DED SHQEDSDWMD D XQEDQ) XQEDQJ) VHP DVD G0 DD\ MD EH3P  VHSHQXKQ D EHINHVDQ
XQMN P HQIKHQINDQ SHUFXEDDQ P HQIXEDK IGHQMY RIDQ) WP DL \MXWP DQ D GDOP
NRQM\V \ DQJ P HIEDWDQ SDNVDDQ DX SHQQGEDVDQ :  DDXSXQ \WMUEDSDWEHEHUDSD XQGEDQ)
XQEDQ \DQ P HORGXQIL KDN IQAYIGK  VHSHWXQEDQ) XQEDQ \WKDEDS AWNUP ICDML GADQ
NHNHDVDQ  XQEDQJ XQEDQ) DIDPD GDQ VRVIDO G EHEHWIDSD QHIHUL ERBK P HAS\W
NHWJIDQIDQ DSDEID D P HIEDMDQ SHXEDKDQ IGHQMY EHIDMIQ DIDP D JHQGHU DWIX
RUHQIIM_VH\VXDO

6 HEDJ DL FRQRK  SHQIXEDKVXDIDQ NBQID EDIL JRERQIDQ \WDQVIHQGHU P DMK GDMU RBK
SHXQEDQIDQ \ DQJ EHEH D GLVHIDS QHIHIL GDQ NDADQINDD [QAYIGK GDDP  NRP XQWIQL
P HQIKDEDSL WNDQDQ VRVIDO GDQ XQEDQJ XQEDQ) \DQJ P HP EDWML NHEHEDVDQ  XQUMN
P HQIXEDK IGHQMY P HIH\D 6HDIQ W XQEDQ XQADQ) \DQJ EHUDLMEQ GHQIDQ DIDP D
NDGDQINDD ERBK G XQDNDQ XQMN P HP DD LQAYIGX P HQI XEDK NHSHUFD\ DDQ DVIIX IGHQMY
P HUH\D

2 BK WY Z DDXSXQWUEDSDWKQEDQ) XQEDQJ \ DQJ EHWIMDQ P HERGEXQJ LKDN DVDVLP DQXVID
VX 1IGHQMY \ DQJ P HIEDWDQ NHSHUFD\DDQ EX@\D GDQ DUDPD P DMK P HQFDEDU GDQ
P HP HBINDQ SHOGHNDBQ\ DQJ BELK QN3 GDQ P HERGXQJ LNHEHEDVDQ LQAYIGK

, RCRWNQRZ

7KH FXUHQMDZV 1Q 0 DO\ VID DI QRAVHQIHD HIHAYH 1Q WRSSIQ) DWHP SW \R FKDQIH
SHRSBIV [GHOMH : KB VRP H SIRMAIRQY H MV VXFK DV FRQAMMRCDOJ XDUDQMHY 1RU
IUHERP R UHDIIRQ DQG H SUHWIRQ \WHVH DUH @P WMG [Q SUDRIFH  HVSHAD® IRUP DUILCD@ HG
JURXSV @H / * %74 IQAYIGXDY DQG HKQE P IQRIMAV * DSV 1Q GUDOIWDP HZ RW VRAHAEO
WEPD DQG WIRQ) WHDIRXV DQG FX@MDOIQGHIHY RWQ HDEG! FRHIARQ RU IGHQMY
VXSSUHWIRQ ®DYIQJ P DQ. IQAYIGXDY Z MRXWDGHTXDWM ®U DOHFRXWH RUVXSSRW

QP \ RSIQRQ \WH FXUHQADZ V 1Q 0 DO\ VID DUH QRAHQMHO HIHPYH 1Q ARSSIQ) DWHP SW\R
FKDQIH SHRSGJV IGHOMAY SDUFXOW® Z KHQ MFRP HV R MXHY @\H UHDIIRXY FRQYHWRQ
DQG JHQGHU IGHOMW : KI®! \WHWH DU ©ZV DIDQMWGAVAUP IQDIRQ DQG FRHARQ WH
DSSTFDMRQ R WHVH ©Z V FDQ EH LGFRUMMMQNHVSHAD® Z KHQ FXE@MUDORU UHDI IRXV EHIHV
DUH IQYROHG ) RUIQABGFH VRP H IQAYIGXDY P D\ 1DFH SUMWXUH \R FKDQIH WHUIGHQW \R
FRORP R UHD IRXV RUFX@MUDOGRWP V' DQG WWHVH SURWXUHV P D\ EH IHQRUFHG B\ GFDODZV
RU VRADOH SHAMRYY $CAMRD® FRQYHWRQ WHIDS\ DQG RWHU SUDRWFHY DIP HG DW
FKDQIIQ) VRP HRQHV VH XDORUHQEMRQ RU JHQGHU IGHQMY DUH QRAMME® EDQCHG Z KIEK
P HDQV \WH  FDQ VIMDVINH SOFH XQGHUWWH UDGDU $ GMRXIK \KHUH DUH Bl DOSURMAIRQY 1Q
SOFH WH PD QRAIX® DGGHW \WH FRP SB VRADODQG FX@MUDOSUHWXUHY \KDWBDG R
DWHP SW \R FKDQIH D SHYRGV IGHQMW 0 RUH FRP SUHKHQWYH BU DAWDP HZ RUW DQG WIRQIHU
HQIRUFHP HONDUH QHHGHG \R HIHRYHD SURMPNQAYIGXDY IR VXFK SURWWXUAV

LCR QRWNQRZ

, RCRWNQRZ

1 RW/XUH

,» GROWNQRZ

1R

1R WH FXUHQAN@ZV DH QRWVHIHAYH DV WH RWQ RYHWBRN RUD®Z SWDRFEHY O\H
FROYHWRQ\WHDS\ DQG VRAHMICBUHWXUA

, (RQARWNCRZ
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7ICDN

, RQARWNRZ

, RCRWNQRZ

<HV W HIHAYH

,Q 0 DD\ VD \WWH ®UDOIWDP HZ RN RIWQ 1D \R VDIHI XDUG SHYRQDOIUHHGRP V- SDMFXOUD
ZKHQ MFRP HV R IGHQMV / DZV \WDADWH P HDQMR SIRMPMQAYIGKDY FDQ VRP HWP HV EH
P DQSXOWMG RU VHBRYHD HQJRFHG DBZIQ) IQAMAMRQY R [P SRWH IGHQMY FKDQIHV
HVSHAD® 1Q WH UDE V R UHDIIRQ DQG JHQGHU 7KLY A WP IE IDISIH QRARQD GMUHI DU
SHWRQDODXWRQRP \  EXV\DOR SHSHXDWMV \KH P DU ICDDVDMIRQ R \WRVH Z KR GR QRAFRQRWP

\R VRAHWBOQRWP V 6 XFK ®UJDOJDSV FUDW DQ HOVILRQP HQAZ KHUH IQAYIGXDY  HVSHAD®
\WRVH [URP P LQRUMV JURXSV DUH BIVIWX@QHUDE®! \R FRHUIARQ DQG VRAHMBOSUHWXUH Z KIFK FDQ
KDYH OWJ HP RURQDADQG SV FKRBJ LEDCH IHRW

, GROMKIQN VR EXW GR QRWQRZ HQRXJK R VD\ H DR®

) BRP Z KDWXQGHYARIQG \WH @Z VV VHHP VV\R P DNH IMELI LEX@WR FKDQI H JHQGHU

,» GROWNQRZ

1R

1R WHOZ VKRXG EH HJRUFHG \R DYRG FKDQIHV R, GHOMAV

+RHA® |, GROWKIQN WH FXWHQADZ V DUH \WDAH THAIYH 1Q WRSSIQ) \WHVH DIWP SW 7KH\

RIWQ GROWUIHD® SIRMPASHRS®E! ILRP WWIQIV @\H IRIFHG UHDIIRXY FRQYHWRQY RUVRAHEO
SUHWXUH R FRQRP  7KHHV D BWR JUA DUHDV DQG VRP HIP HV ©Z V HYHQ P DNH MKDLGHU
IRUSHRS®! \R EH WKH \R \WHP VHOHV HVSHAD® Z KHQ UHDI IRQ RUIDP 1O IV IQYRIHG 6 R Z KIB|
WHH DB VRPH OZV 1Q SOFH WH GROWUHD® VHHP R RS \WH SUHWXUH RU KD IXO
SWDRWFEHV IURP KDSSHQQJ

, FRX@QWD. DV, P QRADZ DU R KRZ SHRSGI DUH EHQJ IRUFHG R FKDQIH EXW Z RX@ VD
xR

$VEQ DV FRQMHYDWHY DUH RSHQP IQGHG , \MIQN W I@EH HIHAYH

71GDN EHINHVDQ

, (RCRWNQRZ

, CRQRWNQRZ

6 D\ D \IEDN \BKX

, CRQRWNQRZ

, GROWWIQN VR , KDYH DWHQEHG D VFUHHQQ) FD@IG 6RRQI D VKRWILB GREXP HOIY R

' WD 4 XHHQ1Q 0 DD\ VID DQG KRZ. \WH URNKDWKDSSHQHG KDV DITHPWIKHVH JURXS R SHRS®I

7KH SHRSGI Z KR Z HIH FDXJKWE\ \KH - DIV DW7'5 ( & \KIQN WH IMDP [E ©Z V 1Q 0 DO\ VD IV D EIW
\RR EUAVEARUKHP DG IMRQD SDUDOVHY WHP [RUD P RP HQW

, QR &XUWHOADZ IV YHY VWIPWRQ WLV VSHDNQJ IURP WH P DQG EHBZ  ®BIYHO QRAVXUH

DERXVYKH KL KHUBNHY

<HV LGR\MQN VR KRZ HYHUP RAVSHRS®I Z LOSUREDE® GR\MHP RYHWHDV IQAMDG

WY VXI LELHQAWR GAWUWHP EXWORWARS MWHQMHO 3 HRS®I Z KR KDYH WH P HDQV FDQ WDYHO
DQG GR IWHOHZ KHH

QR WH VKRX@G XVH \WRQ OZ DIDIQAKHP

, GROMNQRZ
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QP\ RSIQRQ \WH FXWHQABU DOIWDP HZ RN 1Q 0 DO\ VID IV QRAIX® HIHAYH 1Q SUHYHQU

DWHP SW \R FKDQIH SHRS®BIV IGHQMY : KI®! WHUH DUH VRP H OZ V WDWAUP ICD@ H FHABIQ
EHKDYIRY RUUHVIEW) HQGHUH SUWMRQ \WHVH @7 VV UHQ RUFH VRAEABOSUHWXUHY R FRQIRUP

\R WDAMRCDOGRWP V' IDWHUWDQ SURMPWQAEYIGKDY 1URP EHQJ 1RUFHG \R FKDQJ H WHUVH] XDO
RUHQBMRQ RUJHQGHUIGHQMW 7KH OFN R GUDOSUIRMAIRYY [RU/ * 974 IQAVIGKDY WH
FUP LQD@ DMRQ R VDP H VH DRYIW DQG \WH DEVHQFH Rl OZ V DI DIQAWFRQYHWIRQ \WHDS\ DO
FROUEX\M \R DQ HQYILRGP HQAZ KHUH IGHQMY SURWWXUHV UHP DIQ GHHS® 1QJ IDIGHG LQ ERI B DO
DQG FXGMUDCBUDRIFHY

0 DD\ VDV OZV RIHUVRP H SIRMAIRY EXWP D\ QRMX@® RS IRUFHG IGHQMW FKDQIHV

HVSHAD® Z W FXGMUDCRUVRADCBUHWXUA

, WIONWR

, (RCRWNQRZ

,» GRONNCRZ

1 RSH

&DQADQVZ HUIRUFHMBIQ DV, P QRWZ HOHGXFDWIG HQRXIK RQ \WH OZ V UHIDLEQ) WY 9L
DP JXHWMQ QR

, (RCRWNQRZ

1 RFOH

1 RVH-D®

, (RQARWNCRZ

, RQRWNRZ
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, GROQWCRZ

6 RDDQ $SDNDK \DQJ ERBK GAONXNDQ XQMN P HQIXWDQINDQ DX P HQJKHQIDQ
SHUFXEDDQ XQMN P HQJ XEDK IGHQMMAVHRDQ) GO DO\ D!

0 DNOXP %DDV 5 HVSRQGHQ

6 DQRIRQY Z KIFK FED® QAMG |Q QDMRQDADY

" IDBJI XHV DQG QVFXWIRQY

1 DURQDODZ DQG HDIIRQ

6 D\ D IEDN\IKX

, CROWRZ

QP\ RSIQRQ HGXFDURQ IV WH P RMWIP SRUBQMNR RS FRQYHWIRQ \WHDSIHY ( GXFDMRQ Z L
WDFK WDAMLY Z URQ) \R IQMUHUH Z MW VRP HRQH'V JHQGHUIGHQIMY DQG H SUWIRQ DQG \WDW
XEP DMO Z H P XVHVSHPWHYHY RQH HYHQ\WRVH GLIHHOWURP XV

0 XQINQERBK P HQJ DMUDQ NHP SHQ DX VHVLNDXQUHER) \ DQJ EHUEDBL

6 D\ D WEDN\IKX

7 IDQVDRIRQ LV KXP DQV W KW

7KH DFFHS\BGAH IURP \WWH 1DP 1O® DQG FRP P XQW MVWHQRXIK FRORROWHP IIRP FKDQI Q)
IGHQMY
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%DUNDQ JRBQI DQWDQV IQLP HQVMA QL VHQALL

7R UHGXFH RUMRS DWP SW \R FKDQIH VRP HRQHV IGHQIWY 1Q0 DD\ VID WHUH VKRX@ EH P R
DZ DUHGHW DQG HGXFDIRQ DERXWUHVSHRAIY) SHRSBIV WKW R EH \WHP VHOHV 6 XSSRW
A VP V @H FRXQUHER) VHIIEHV DQG VXSSRWI URXSV VKRX@ EH VMHQI\WHQHG DQG SHRS®I
VKRX@ EH HQFRXUDI HG R DFFHSWALIHHQFHV / DZV FRX@ EH P DGH FEDUHUDQG VWIRQJ HUWR

SURMPWQAYIGXDOIUHHGRP V' DQG FRP P XQUIAV FDQ Z RUN \RJ HWHUVR FUHDW DQ HQYILRQP HQW
Z KHUH HYHY RQH |HH® DFFHSWIG IRUZ KR WH DUH

0 HQHIDSNDQ SIRIWDP NHVHEDUDQ6 2 * @ CDQ@Z NHSDGED NRP XQWEDQ P DVi DUDNDW
6 D\ D WEDN KX

7KH JRYHP HOAHHG \R FKDQIH QHHG \R J LYH HTXDAGHQMY \R HYHY RQH

, ARRR

0 DD\ VID JRYHP HQNHHG R FKDQIH

3HUDZ IQDQ NDXP OIQ \BN SDMWGEL NDIB NDDX NDZ IQ P HD\ X P HAVP HP HOIN DIDP D ,MDP
VHSDWQ D NHCD VDP D SDED VHP XD NDOX LQAYIGX WY VXD P HP HON VBN DSD \BISLVHEDS NDQ
@D VXN\D SDVDQIDQ P HD\ X @D SXQ NHD WNDUDIDP D ' DQ EDQ DN NHP XEDKDQ VHSHWY
NHQDINDQ SDQINDW DQ JDM G VHNRUNADIBDQ 8 QXN SHOIBUNH XQYHWAW NDDX SHDIBU
EXNDQ ,MDP  SHUX DED NHOGVDQ\ DQJ VDQI DWEDI XV XQMN GDSDINDQ VHNRUSHDIUDGE\ DQJ
EDUXV' DQEDQ DN@UL

, RCRWNQRZ

6 D\ D WEDN KX

/ DZ V DQG HQRUFHP HQWS OR VRADCDFFHSWBIGFH DQG XQGHWABQAQ) R / * %74 SHRS®I
QP\ RSIQRQ ,W D EMKDUS DV IMFRQUHPWZ W KXP DQ VRX® DQG Z KDWKH Z DQAR EH 96KW
JRYHUP HOAR FRXWH KDYH \WH Z D\ R UHGXFH EXWORWQ IRUFH RUKDUG Z D\

[ VXWH

, (RQRWNRZ

025( (:32685( 21 +($/7+ 3(563(&7,9(6$1' &216(48(1&(6

, RCRWNQRZ

3 XEQE $Z DIHQHW

1%

, RQARWRZ

LCRONRZ

P HP EHULCDVIKDWEDQ VHP DQIDW

, DP QRWXWH

8 QXN P HQIXUWDQINDQ SHUFXEDDQ P HQIXEDK IGHQMY VAVHRIDQ) G 0 DD\MD EHEHDSD
OQNDK ERBK GDP EIO 3HWIP D SHQAGANDQ GDQ NHVHEDIDQ DZDP SHUX ASHWDI NDWDQ
XQMN P HQJ.J DONNDQ QDL QNI GDQ P HQIKRUP DWSHEH DDQ 6 HDIQ W XQEDQI XQEDQ
DQIGWNUP ICDVL\ DQJ BEIK NXNXK ERBK GOMNVDQDNDQ EDJL P HIDGXQIL IQAYIGX GDUSDAD
SDNVDDQ XQMN P HQIXEDK IGHQMY P HIH\D 0 HQ HADNDQ GEK EDQ DN SHUKIGP DBQ
NDXQUMHIY GDQ NXP SXOQ VRNRQIDQ MID SHQMY XQMN P HPEDQX IQAYIGK \DQJ
P HQIKDGDSL WRNDQDQ VRVMDO ' L VDP SIQ) W GD®J DQEWD DIDPD GDQ EXA\ D SHUWX
QIDON\DQ XQMN P HQQINDMDQ SHP DKDP DQ P HQJHQDL NHSHEDJI DIDQ [GHQMY / DQINDK
OQNK QL. CDSDWP HZ XMG\DQ P DV DIDNDWA DQJ BEIK IQNGML GDQ P HQIKRUP DW KDN
IQAYIGX

, (RQRWNCRZ

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



7R UHGXFH RUMIRS DWHP SW \R FKDQIH VRP HRQHV IGHQMW 1Q 0 DD\ VD VAARQIHU BIJDO
SIRMAIRYY DQG HJRUFHP HQWDUWH FXFIDO SDWFXOWD IRU P DUICDO HG JURXSV 3 XETF
DZ DUHGHW FDP SDJQV FDQ SURPRW DFFHSWUGFH DQG UMVSHRWIRU GYHWH  IGHQMEV
DEGHWMQ) VRAHBOWIP D ( GXFDIRQDOWHRIP V VKRX@ HP SKDV] H IQFGMYIW DQG KXP DQ
WKW IRAMIQI HP SD\ 1URP D\ RXQJ DJH $ CAMRD® SWRYIAQ) DFFHVWIEG! P HQBICKHDAK
VXSSRWDQG HP SRZ HUIKQ DGYRFDR RU DQ} DIRQY FDQ KHS IQAYIGXDY UHVIMAFRHUARQ DQG
FUHD\M D P RUH VXSSRMYH  HTXWBE®! VRAHW

7R UHGXFH RUVIRS DIWP SW \R FKDQIH VRP HRGH V IGHQMV [Q 0 DD\ VD VHYHUDOWMSV FDQ EH
\DNHQ ) IWAMWHGXFDWQ \WH SXEQF DERAVGEYHWW IQFOMRQ DQG KXP DQ WKW I HWHQNDO

6FKRRY FRP P XQUWAV DQG P HAD FDQ SO\ D YMIOWR®! 1Q SURP R XQGHWABQAQ) DQG
UHVSHAWIRU GlLIHHQMGHQMA  Z KHWHU HDWG \R JHQGHU BHDIRQ RU FXGMUH 6 HFRQG

VWHQI WHQQJ Bl DOSIRMAIRQY 1 FUKFIDO SDWFXOUD E\ HQDRI @7V \KDWH STAM® SURKIEIW
SWDAFHY @H FROHWRQ \WHIDS\  DQG HQUXUQ)  EHWU HQRUFHP HOAMR DQIVGIVAUP ICDUIRQ
OZV 7KWG SIRYIAQ) P RH VXSSRUWHYIEHY VXFK DV FRXQUHII DQG VXSSRWAI URXSV IRU
WRVH IDAQ) IGHQMY SUIAWXUHV FDQ KHS IQAYIGXDE QDYLI DWW FKD@IQI HV DQG SURMPWKHU
P HQBCZ HOEHQ) ) IQD® IRAMUIQ) DQ HOVLRGP HOAR! RSHQ GDEJ XH DERXWGHQMY Z WIQ
IDP LV VFKRRY' DQG UHDI IRXV IQAMMRQY FDQ FUHDW D P RUH DFFHSWY VRAHW D@Z 1Q)

LQAYIGXDY \R IHHOVDIH H SUAMMQ) WHIUMKH VHIHV Z MBRXWHDUR MG P HOARUFRHUIARQ

LR CRAWNQRZ
, C(RQRWCRZ
1 RWXWH

5 HGXFAIQ) DWHP SW \R FKDQIH VRP HRGHV IGHQMWY 1Q 0 DD\ VID WHTXILHV ®UDO VRADO DQG
FXGMUDCP HDVXUHV ) IMAMIHQI\WHQQ) @7 V WDWSUIRMPWIQEYIGXDY [URP FRHUARQ LV AXFIDO
R HQUXUQ) WDWGHQMY FKDQI HV DUH HQIHD YROQBY & BDUHQIRIFHP HQAP HRKDQVP V DUH
QHHEHG SDWEXOWD IRUP DUILQDD HG JURXSV 3 XETF DZ DUHGHW FDP SDL QV DQG HGXFDMRQDO
SURIWDP V FDQ SURP RM UHVSHRWRUIQAYIGXDAGHQMEV DQG UHGXFH VRAHOAM P D

BXSSRUYH IQAMMRYY VXFK DV FRXQUHIY) VHYIFHV DQG GUDODG RUDQ] DIRQYY FDQ
SURYIGH DWMMBGQRH \R WRVH H SHUHQAQ) SUHWXUH \R FKDQIH \WHU IGHQIMY  ( QFRXUDILQY
LOMUIDW DQG IQMIFX@MUDOGDE] XH FDQ IRAMUXQEHIABQAQ) DQG UHGXFH SURWXUHY UHDWG
\R UHDJ LRXV RUFXGMUDCFRQ RUP W

%DQAQ) KDUP IXOSWDRIEHY VXFK DV FRQYHWRQ WHIDS\  DQG HIRUAQ) HKIEDQI XIGHILHY 1Q
FRXQUHIY VHYIEHV DUH YAMROWMSY $GAMRD®  IRAWMUQ) IQFGMYIW \MURXIK SRIFIHV \KDW
FHEEWDWM 0 DO\ VDV GYHWMW FDQ KHS FUHDW D VRAHW Z KHH IQAYIGXDY IHHOVDIH \R

HP EUDFH WHUDXWHQUF ICHQMH

% FRPEIQQ) GUDOSIRMAIRYY HEXFDIRQ DQG IQFGMYH SRIFHV 0 DO\ VD FDQ EXI@G D
P RUH DFFHSW VRAEW WDWDOHV IQAYIGXDAGHMY DQG UHGXFHV FRHUFLYH SUMWXURV

(GXFDIRQ RO/ * %74 WKW AMEWU OZ V DI DQMFRQYHVRQ SIDAWFHY DQG SURP RUY
DFFHS\BGFH WURXJ K P HGID DQG FRP P XQW SURTUDP V FDQ KHS UHGXFH \WHVH DIWP SW

» (RCRWNQRZ

7UIKWMQ\WH OZ

, GR CRAWKIQN RQH VKRX@ RS DQRNHUSHWRQV IGHQM |, \WIQN SHRS®! VKRX@ EH Z KR \WH
DUH IRUDV BQJ DV \WH GROVBIQ\WHUIGHDV RQ RKHLY

, (R QRWQRZ

6 HJ D@ KDN FLS\ DCDOK WLSHIKDUD RGK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIDQ VHP X@ SHQI HGDUDQ DViBX

SHQJ J XQDDQ GRNXP HQ LQLDGDOK AMUDQ] VDP D VHNDQ WWQSD NHEHQDUDQ EHUX@Y WIUBELK GDKXX GDUSDGD
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MFRX@ EH HIHAYH L D VDIH FRP P XQW RUUHKDE FRP P XQW H MV \R KHS SHRS®! Z KR DUH
1QWH SRMRQ R EHQJ SUHWXUHG $ @Z VKRX@ EH P DGH DV Z HOR HQRUFH \WDWDIWP SW RU
SHWXDVRQ W FKDQI H RKHUSHRS®}V LGHQW 1V DQ RIHQVH SXQWKDEGI B\ OZ

,QP\ RSIQRQ \R \DFNBI WLV MXH ZH QHHG FKDQIHV [Q WH ©OZ VARQ) HIRW \R SURMFW
SHYRQDOIBHGRP  EHWHU SXEGF XQGHWABQAQ) R IGHQMW WKW DQG P RUH VXSSRWIRU
P DU ICDOMG FRP P XQUAV

0 D\EH DMQJ P RUH DZ DUHGHW' 96AIMY 0 DD\ MD W/ KDUS DQG \WHUH FDQ EH H \WHP MV
\WDWP D\ FDXVH GDQJ HUVR \KHVH SHRSG!

0\ SDWIQI P RUH FBDUDQG FRP SUHKHQUYH BU IMOMRQ

6 RADCDZ DUHQHW

, CROWNRZ

7R\ARS DQ. FRQMQNRQ VRAIDCP HAD WDWSURYRNHV RULQI GHQPH \WH \ RXQIMAMY

, WIQN D ELJ SDWR WH VROMRQ IV HGXFDMRQ DQG DZ DIHQHW 3 HRS®I QHHG \R EH P RWH
IQRWP HG DERXWIKH KDWP \WHVH SUDRIFHY FDXVH DQG ZH QHHG R SURP RM P RUIH RSHQ

P LQGHAHW HVSHAD® 1Q VFKRRY DQG FRP P XQUWAV / DZV FRXG GHIQWWO EH \WRQIHU\R
SURMPWQAYIGXDOW KW EXWINHUH DOR QHHGV \R EH D VKUWIQ KRZ VRAHW YIHZ V \KIQIV @\H
JHQGHUDQG VH XDOW

IQ P\ RSIQRQ ZH FDQ ®DWY) DV D VRAHW R DFFHSWD@Z DOV R @H DQG SHRS®M ZD\ V R

1]

,QP\ RSIQRQ IRWMIQ) RSHQ P IQGHEHW HGFRXWDIIQ) UBHVSHRWKOED®I XH DQG SURP RUQJ

HGXFDMRQ RQ GYHWAW DQG VHO DFFHS\BQFH FDQ KHS UHGXFH RUWRS \WHVH DWHP SW 1Q
0 DD\ VID

6 D\ D WEDN KX

, (RCRWNQRZ

, ARCRWNQRZ

0 HP EHUNDQ NKIGP DWKDXQUHIR) GDQ QDMKDW

, RQRWNRZ

0 D\EH ZH FDQ SURYIGH D VXSSRWI URXS IRU\KLY SHRS®! DQG SURYICH FRXQUH@Y 1URP \WH
HDUD AR H

$VIRUGRZ HYHQL WH DUH SOQUQ) \R XQGHUJR DQ IGHQMY VZ MK VXUHY  \WH. Z L@QHYHU
JHWHFRIQVHG B\ \WH JRYHUP HOWVIE  HYHQWRXJK \WH DSSHDUIDQFH DOHDG.~ F FKDQIHG
3HYRD® L WWICN VRAHW DV D Z KRB VKRXG FKDQIH DQG EH P RUH FRP SDWIRQDW DQG
XQGHWABQAQ) 7KH JRDOL QRAMR VR P XFK \R FKDQIH WH RWHU SHYRQ KRZ HYHU \R
XQGHIABQG \WH RKEHUSHYRQV YIHZ - $ Q DWP SVR FKDQI H \WH RWHUSHWRQ LV XVXD@® P RUA
LOH IHAYH \WDQ EHQJ XQEHYABQAQ) DQG FRP SDWIRCDWM DV IMP LJKWFRP H RII DV FRQARGL]

* HWBHRSGI R \WHUSKRQHV DQG SUREDE® UHDG P RUH 3 HRSGI KDYH \R GDWD KRZ R \KIQN DQG
UDVRQ : H JRADQ IQMBIFWRUD SXISRVH DQG Z H DUH GLIHHQAIURP DOWH RWHUDQP DY
2 XUIHHER) V DUH QRAWKH UHDVRQ Z H @H IRU \WDVWZ RX@ EH D Z DWAM Rl @H

1LJ KWDJ DIQANKLY FRP P XQW ViXH D@KH FRP P XQW

0 DNH HYHQ P RUH AMPWX®N 0 DNH VSHFLLE X®N Z WY DEWR UHTXILHP HQANDWSSCKDW \R JR
RY RILEHV

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



7KH ILWAVAMS Z RX@ EH \R GHRUP IQDD H VDP H VH DRYIW XQGHUG HAIRQ ~ $ R WH 3HQDO
&RCH 7KLV Z RX@ KHS UHGXFH WH ®UDCSUHWXUH RQ/ * %74 LQAYIGXDY DQG FUDWM D P R
IQFOMYH GUDOHQVILRQP HQV 98 UHP RYIQJ WH FUP ICDQ DIRQ R FRQVHQUXDOVDP H VH

UHOMRQWKISV \WH JRYHUP HONVZ RX@ VHQG D P HWDJIH \KDWSHRSGIV VH XDORUHQEMRQ
VKRX@ QRWEH VXEMIPR ®U DOSXQWKP HQW

0DD\VD GHHGV \R [P SBP HQN FRP SUKHOWYH DQNGVAUP IQDURQ ©ZV \KDW SURMPW
IQAYIGXDY EDVHG RQ VH XDORUHQBMRQ J HQGHU IGHQMY  DQG JHQGHU H SWRQ [Q DUHDV
VXFK DV HP SB P HQV HOXFDIRQ DQG KRXMQJ  7KHVH OZV ZRX@ KHS FUDW D GUDO
IUDP HZ RUN \KDWSURMAW [QAYIGXDY IURP EHIQ) 1RUFHG \R FKDQIH WHUIGHQMY 1Q REGHUR W
LQ RUDYRG QVFUP IQDWRQ

3URP RM ,QFOMYIW [Q 0 HAD DQG 3XEEE ' IVFRXWH 0 HAD SO\ V D SRZ HUXOUR®! 1Q VKDSIQJ

VRAHICDMXGH VR SRAMYH UHSUVHQBMROR! / * 974 IQAVIGXDY IQ\WMBNYMRQ 16 QHZV

DQG VRADCP HAD IV FIMFDO:  KHQ/ * %74 SHRS®! DUH GHSIEWMG DV IX@ QXDQFHG FKDUDRWAY
ZKR GDG KDSS\  KHD®M\ @/HV MKHSV QRUP DO H AYHYH IGHQMH DQG FRXQMY KDWP IXO
AMUHRWSHV

YU VXSSRWM VWP V- HOXFDURQ RQ SHYRQDO WKW DQG AYHWW FDQ KHS UHGXFH
SUHWWXUH \R FKDQI H IGHQMV IQ0 DD\ VD 3 HRS®! DOR QGHHG\R EH P RUH FRP SDWIRCDM DQG
XQGHIABQEQ) Z W HDFK RKHU WH P RUH \ RX W \R FKDQIH SHRS®! WH IXUWKHU\ RX SXWK
\WHP DZD\

KDYH HTXDOW KW

3 URSHUHGXFDMIRQ EDVHG RQ VAHQME H SOQDMRQ UDWHU\KDQ WDFKIQ) DERXWZ KDWY RX THHO
DERXWAHIBIQ \MIQTV

$Z DUHCHW

* lYHJD\ SHRS®!I P RUH WKW

$ FFRXQIELDV 1V DQ [P SRUBQNDRRUP RAD DD\ VIDQV OFN

| ZH FDQ EH P RUIH DFFRXQEE®! IRURXURZ Q DPURQY DQG ZRWV UWHDDMH WHU [P SDPARQ
SHRS®! P D\ EH WHQ Z H Z RQWEH VR TXIEN\R MGIH

, RCRWNRZ

) DIUDQG XQEIDVHG DWHWP HQW7 KHUH DUH GHIQWWO SHRS®I Z KR DIWP SVWHR IMIQR VRAHW
DQG \WH  VKRXG EH JLYHQ WH RSSRWMQW : KHWDV \WH SHRSGI ZKR H SHAWRAHW \R
FKDQIH IRAKHP Z MW D SRRUVHQUH R MGIHP HOW,V RQD JRIQJ \R P DNH WIQIV Z RWH D@DV

Z KHQ FRP SDUQJ \R RWHUFRXQUHV Z KR KDYH DEBZ HG IMJR RQ Z MWRXDQ. SURSHUJ XIGHEH
DQGIR®Z XS

6 WMEWULX®N

7KHIDS\

, CR QRWNORZ

, CR QRWCRZ
1RQH ([ MM VAP 1V VX LEHQW
6 KRX@ VHHN SUR HWIRQDCDWIMBIGRH

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
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3 HUAP EDQJ DQ ( WAD

. DIDQ Q. GMOQNDQ VHDUDV GHQIDQ SUOMS HIXD WP DVXN SHYHMMDQ EHUWP DNXP DW
NHUDKMDDQ GDQ SHQI KRUP DMBIQ \MKDGEDS DXVRQRP LSHVHIE 3 HVHWE \WMOK GEHUNDQ P DNOP DW
WLSHUGFL P HQIHQDL REMNW GDQ SURVHGXU NDNDQ VHEHOP P HUHND P HQJ DP ELO EDKDIIDQ
0 HUH\D \WDK GEHULNP LQDQ EDKDZ D VXP EDQI DQ P HUH\D DNDQ GLDKVIDNDQ GDQ LGHQMP HUHND
DNDQ GEGXQILGDOP VHEDUDQ) SHQHUEMIQ DX SHP EHQIBIQI DQ

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



3HEIQFDQIDQ

3 HQHP XDQ GDUSDAED NHGXD GXD VHVL SHIEEIQFDQI DQ NXP SXOQ IRNXV GDQ VRDOVHIEN LQAYIGK
P HQFHUP LONDQ EXNDQ VDKDID SHQJDOP DQ VHP DVD MBS MID FRIDN VHBUDK - SHIXQEDQI DQ
EDQVRVR SRMN\ DQJ BELK GOV VHSHWM DQJ AGRNXP HQEBMNDQ GDOP  @MIDWU 3 HWDP DDQ IQL
P HQXQMNNDQ EDKDZ D DP DDQ SHOXNDUDQ IGHQMYG_0 DO\ VID EHIDNDUGDDP  SHVIDQIDQ \ DQJ
NRP SBNV DQED XQGADQ) XQEDQ DIDPD NDXP  NHDV VRVDO GDQ SHQIDXK GJMIO\ DQJ
VHP DNQ EHINHP EDQ)

5DQIND . HUD 6 HUDK GDQ 3 HXQGDQIDQ\ DQJ 0 HP ERGKNDQ $ P DDQ 3 HOXNDUDQ
 GHOWY

6 HSHWM\ DQJ GISHUKDMIKDQ GDOP  UHVSRQY SHVHWY  WUEDSDASHQQI NDWIQ SHQJ I XQDDQ
PH\DQW H XQEaDQ XQADQJ« \WX\BPDQ D @ EDZDK EIGDQ) NXDVD DIDP Dx XQMN
P HP XGDKNDQ DX P HP DNVD SHQXNDUDQ IGHQIMY NKXVXVQ D GDOP  NRP XQW SUEXP L
VHSHW2 DQJ $MD 3 HXQMNDQ 3 HBP EDJDDQVHSHW3 HIDWD P HQIHQDLNHEHEDVDQ
EHUDI DP D NDGDQI NDD GINHWSINDQ RBK \BIVILDQ XQEDQI XQEDQJ \ DQJ P HP IKDN NHSDGD
SIKDN EHUNXDVD DIDP D GHIHUL , QMEDIRCDOS.RP P MRQ Rl - XUMN 68+$. $0
3 HUHP EDQIDQ EIGDQI NXDVD 0 DKNDP DK 6\ DUDK  FRQRKQ D GDOP  NHV VHSHWY

JRK 6IHZ +RQ) P HQXQMNADQ MWDQJ DQED IGHDOSH®P EDIDDQ GDQ UHDMW \ DQJ
QDOP LRBK P DVi DUDNDW, & -

0 HGLD 6 RFLDOGDQ 3 HQ\ HEDUDQ 7 H\DQDQ , GHR®J L

3 HVHWE P HHNDQ\DQ SHQIDXK GJMIO\ DQJ VHP DNIQ P HQQINDAGDDP P HQ HEDUDQ
QOL DIDP D NRQUHYDW GDQ P HP EHUL WNDQDQ NHSDAD IQAYIGK \ DQJ WEDN P HP DKL
QRP D WYHEXW ,QL GVRNRQJ RBK NDWDQ P HQIHQDL KDQGWNDS DQFDP DQ EDKDUXYy Gl
0 DO\ VD G_P DCD P HAD VRVIDOG XQDNDQ XQMN P HQ HEDUDQ LGHREJ LUDGANDO M DUDW

P RUDO YIW¥H VW QD@ GDQ DP DDQ P HP DANDQ VHADUD G MO DQJ WEDN UDVP L * XEDN
0 XWDG

NVOP 3 ROAN GDQ 3 HQI XDWXDVDDQ , QVAIMVL
3 HQQINDWBQ DN SHQIXDWXDVDDQ DUDP D \WMUXX\BP DQ D G 6 DEDK GDQ 6 DUDZ DN

P HXSDNDQ WP D X\BP D \ DQJ GEDQINWMDQ ,QAMAM VHSHW-$. ,0 GDQ EDEDQ ,MDP
QHIHU\MDK P HP SHBDV SHQIDIXK P HUH\D NH GDOP  SROIN VHIDQEX GDQ NDZ DDQ NH
DDV IGHQMSHUEDG. &KIQ

. HHQEQDQ 6 DVDUDQ . DXP . HDV GDQ, GHQWA/

. HOV VRVDO GDQ IGHOMY VDI EHVDIWGDOP P HQAQINDWDQ NHHQECQDQ WKDAEDS
SRIWDP SHXMNDDQ NKXVXVQ D CDOP NDDQIDQEHID %  Z DQWD WDQV GDQ NRP XQW/
2 Q) $VD - XMIFH IRUG MMY D K® 3XVDW 20 $6 3WRIDP \ DY
QVR\RQ) RBK QHIDWD VHUQ) P HQIH\WVSEBMBML NHVXVDKDQ NHZ DQIDQ XQMN P HIHNXW
LQAYIGX NH GDDP  XVDKD KSHP XIXDQy\ DQJ GGDNZ D EHWLDWP HP EDQX

6 HJ DD KDN FLSW DGDOK WLSHIKDUD REK 6 HHG 0 DO\ VID 6 HEDUDQJ SHQJ KDVIMQ VHP XO@ SHQJI HGDUWDQ DX
SHQJ J XQDDQ GRNXP HQ LQL DGDOX GLMUDAQ] VDP D VHNDQVQSD NHEHQDUDQ EHUX@Y WUBELK GDKXX GDUSDGD
6 HHG 0 DD\ ID



3 HXEDWIQ GDQ 3 HQJ NUP LODDQ , GHQWIA/

SHWHIY P HQFHIMINDQ SHQIDOP DQ A P DQD SUIRIHMRCDOSHXEDWQ P HQIHW RUNDQ
WDz DBQ EHIDVDWVNDQ DIDPD . DNDQ P HOQXQMNN\DQ ZXMEQ D FRIDN EIDV VMMP IN
GOP WAMP NHVIKDWBQ 0 DO\ MD WKDADS IQAYIGX /[ * %74 \DQJ P HP SHUNXNXK
VWMUHRIIS GDQ P HQDZ DUNDQ RMUDSL SHOXNDIDY DMV QDP D DIDP D+ XP DQ 5 LJIKW
. DK

YHEDQ 3IVINR®RILADQ ( P RVL

7HP D EHXOQ GDOP )* ' GDQ VRDOVHIEN DADDK NHVDQ HP RVL\ DQJ P HQGDDP <
NHP XUXQIDQ NHUAVDKDQ SHP INLDQ XQUMN P HP EXQXK Gk \ DQJ GDOP LRBK P HIH\D
\DQJ \MSDNVD P HQBOQL SHOXNDUDQ IGHQMY Y4HWIKXQ BKXQ SHUMDQIDQ NHMKDIEQ
P HQBOGDOP NDOQIDQIQAYIGK / * 974  \ DQJ ASHEXUN RBK GNP IQDVLVMMP [N
SHQRDN\DQ NHODUD GDQ SDNVDDQ IQAMAL 7WDXP D \ DQ) GEIK GDV \MXWGAEDOP L
P HDOLLQUGHQ VHSHWSHP EXQXKDQWINRK / * %74 GDQ SHP DEDP DQQ\ D QDUDW TXHHU
0 XVIP GDOP ZDFDQDDZDP - XVIFH IRUG VMY

. HWGDNSDWADQ 8 QGDQI XQGDQJ GDQ. HNHOLXDQ 8 P XP

. HDEXDQ XQEDQJ XQEDQ) EHUDLMEQ ADWY DPDDQ SHOXNDWDQ  VHSHWY \ DQJ
QOSRINDQ CDOP VRDOVHIEN IQAYIGX P HQFHUP LQNDQ NHEIP EDQIDQ\ DQJ BELK GDV
© DOXSXQ WAEDSDWSHUINGXQIDQ GCDOP 3HWP EDJDDQ P 3 HADWD an
SHQIXDMXDVDDQ \ DQJ WEDN NRQUMMQ GDQ \BIVILDQ XQEDQI XQEDQJ \ DQJ EHWFDQIJDK
P HZXMGADQ NHNHRXDQ ,QMIDMRQDO &RP P MWRQ R - XUMN . H\DEXUDQ
XQEDQ) XQEDQ) QL P HQ HEDENDQ WDP DL IQAYIGX HQJJDQ P HQEDSDWDQ N-DADQ GDQ
P HP EXN\D XDQJ NHSDGD DP DDQ SDNWVDDQ

+ DDV GDQ & DGDQU DQ NH + DGDSDQ

3 HVHUB P HQFDEDQINDQ SHQ HBVDIDQ SHEDIDL GP HQVs  BHRUWP DVL XQEDQ) XQEDQ
NHP SHQ SHQAANDQ GDQ WAMP VRNRQIDQ \ DQJ VHOUL GHQIDQ FDGDQIDQ GDOP
QMDMU 3 HQHNDQDQ WKDGDS NHSIP SIQDQ VH\WX@OU  SHQ HVXDIDQ IQMYHQL GHQIDQ
UDOY VHMP SDWV @DQ SHQDQIDQDQ EIDV WMAP IN GDOP  EIGDQ] NHVKDWQ GDQ
SHQAGANDQ P HXQMNNDQ YIMLEHWDP D NH DUDK SHP EDKDIXDQ GDVDU\ DQJ BELK LONGML
$371

. VP SXOQQ D SHSDGXDQ DQEAD GDWT SHQIDOP DQ GDQ MAMIDMUVHAD DA P HQIXNXKNDQ
KDNNDWEDKDZ D DP DDQ SHQXNDUDQ [GHQMY G 0 DO\ VD EHWALDWP HQ\ HOUXK GDQ EHUDSIY
3HQHP XDQ IQ. EXNDQ VDKDD P HQIHVDKNDQ SHP HIKDWDQ DNDGHP IN \WAEDKXXX P DDK
P HQ HWDKNDQ NHSHWBDQ P HQGHVDN XQMN WHRWP DVL \ DQ) WWXVXQ GDQ P HQ HOWXK GL
SHEDJ DLSHUQINDWP DVl DIDNDW
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& DGDQI DQ

Y%HEDVDUDQ GDSDIBQ CDUSDAED NDNDQ UQWY 1QL. FDEDQIDQ FDEDQIDQ EHUNKWGENAP XNDNDQ
VHEDJ DLSDQGXDQ XQMN WEDNDQ SDGED P DVD KDEDSDQ

&DGDQIDQ / DQINDK @QINDK 6 HWALKVQ\ D

3HDNVDQDDQ GOVDU Y%HNHUIVDP D GHQIDQ SHP EXDWGEDVDU XQMN P HIRP EDN
VKNMU XQEDQ) XQEDQ) VHAD DA GDQ P HDNVDQDNDQ
OQNDK EDKDX \DQ P HPEHINDQ SHUGXQIDQ NXNXK
WUKDEDS SHQXNDUDQ VHFDUD SDNVD
0 HQJ QM UDVINDQ GDSDWBIQ GDUISDGED SHQ HIEINDQ @QMWAH
GDOP SHXEDKDQ GDVDU\ DQ) ERBK GMNVDCQDNDQ

3HI@DIQ  DZDP 0 HQJDON\DQ GDB®J DQEMD NRPXQW SDNDU XQEDQ
\DQ)  EHSHIQINDW XQODQ GDQ DNV XQMN P HIQINDVNDQ  NAVHEDUDQ
EHUDVD WQEQ DP DOQ SHXNDUDQ IGHQAMGEDQ NHVDQ NHVDQQ D

OHPED NHUBVDPD GHQIDQ VDOWDQ PHAD XQMN
PHQHEDUDQ PDNIPDW \DQI MSDW GDQ P HQFDEDU
WMUHRBAS \ DQJ EHUDNDUXP EL

3HQUXNXKDQ ~ VWAMP OHPSHODV SHMNKIGPDWEQ NMKDIEQ PHQBO GDQ

VR\RQIDQ NDXQUHE \DQJ SH\D EXGD D XQMN P HP EDQX P HH\D
\ DQ \MNHVDQ RBK DP DOQ SHQXNDUDQ IGHQMY
OHOQRNRQY IQVIDW EHDVWDWDQ NP XQW \DQ
P HQ HADNDQ SWIRIWDP  SHP XAKDQ GDQ SHP HIADVDDQ EDJL
IQAYIGX \ DQJ P HQJDDP LSDNVDDQ

QDWW  SHQ HEENDQ 0 HIH\D EHQMN GDQ P HDNVDCDNDQ SURWN SHQ HIEINDQ
DI ND SDQBQ] \DQJ P HQ HAWXK XQMN P HQINDVI NAVDQ MDQIND SDQBQ
DP DDQ SHQXNDUDQ ICHQMAMAKDCEDS SHEDJ DLNRP XQW/
0 HP DQIEX GDQ P HQAMLIP SDN GDVDUVHID VMMP VR\RQIDQ
\DQJ QONDDNDQ EDJL P HP DWIDQ SHCDP EDKEDINDQ

VHFDUD EHIMX\VDQ
3HP HINDVDDQ 0 HDEXU GDDP SWRIWDP OMKDQ XQMN SURIHVIRCDOGDOP
NDSDMWY EICDQ) XQEDQJ XQADQ) \VRVDO GDQ NAMKDWmQ EDIL

PHP SHOWNXK  NHXSDIDDQ PHHND P HDQIDQL WX
EHUADABQ DP DOQ SHOXNDUDQ IGHQMY

0 HQJJDONNDQ NHUBVDP D P HIHQBV GMSE@ EDILP HP XSXN
SHOGHNDWIQ IQRYDW GDOP P HQDQIDQL DP DDQ SHOXNDUDQ
VHFDUD SDNVD
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. HVIP SX@Q

$P DDQ SHXMN\DUDQ IGHQMVG_ 0 DO\ VID \WIBDP NXNXK GDOP  NHDQIND VRVIR SRMN GDQ
EX@\D $PDDQ IQ PHPEDZD NHVDQ SVINRRIL GDQ VRVIDO\DQJ VHUXV 6\WDWMIL \ DQJ

PHQHOWK DPDW SHQMY EDIL PHIGXQIL KDN IQAYIGX GDQ P HP SURP RVNDQ
NHWUDQI NXP DQ
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5 XIMNDQ

$MD 3 DAIF 7WWQVIHQGHU 1 HZ RN &ROQYHMRQ 7KHDS\ 3WDDRAFHY &73V 1Q
0 DO\ VD
KWV 7277 ZHDHDSWRU Z S FROMOANXKSBDGV & RQYHWRQ 7 KHIDS)
oDD\MDB ' HFSd
UWXQHUO : YRDEBN , ' $@Q 9 5RRW= &N - ( YHYRCH HOH v
RQ IW7KH DWRFIDWRQ EHE HHQ VRADOIGHQAMY DQG VXVFHSEIQW R SHHUIQGHCHH 10
VSRW ) URQUALY/ (@) 3\ FKR®J\
KWBV SPFQFELQP QK JRY DWFENV 30 &
&KIQ - 0 DD\VD ,GHQMW SRV WH UMH R SRQIFDO,MDP DQG . HAWDQDQ
0 HD\ X ,VOP $VDQ $1DWY q
KWV 777 UHVHDUFK] DM CHWEXEGFDWRO BO $/$<6.$B,' (17, 7<B32/.7.&
6B7+(B5.6(B2)B32/.,7,&%$/B6/$0B$1' B. (78$1$1B0(/$<8B.6/$0: RE
SHHOME
* XEDN - 0 XWDG . 1HZ 7TKBHDW DQGWDSH 17/ 7KH5RGIR 6 RADO HAD
TRZDBY &RXQMU,QUXUHCR DQG 5DAFMDOFP -RXUDOR 0HAD DQG ,QRUWP DMRQ
. DUDWH
_KWBV MIZ XW HGXP\ IPDIHV-RXUDMRO 1R $U¥GB SAML
+XPDQ5 LKW : DK k' RQW DQAIR &KDQIH O\ WVHLy $QI * %/ & RQYHWMRQ
3 UDRNFHV " IVAUP ICDWNRQ DQG 9 IRBIFH 1Q 0 DD\ VD
KWV 7277 KIZ RJ UHSRW L GRONZ DOAFKDQIH P \ VHO DQWQ EWFRQYHWRQ
SUDRANFHY AVRUP ICDVIRQ DQG
, QMUDMRCQDCE. RP P MRQR! - XUMW &KDBIQJHVWR) UHHGERP R 5 HDJ IRQ RUYAHDH
Q0 DO\ MID

KWBV ZZZ IFMRUJ Z S FROMQANKSEBDGV 0 DO\MD) BHHERP R IHDJIRQ ([ HF
VXP_$GYRFDR $CDOMY EUH (1* s@d
, QMUIDMRCDO RP P M\MRQRI - XUMW 0 DD\ VD &RXWEHAMRQIQ/ RK 6lHZ +RQJ
FDVH UDIVHY VHURXV FROFHWQV
KWV 777 IEMRJ P DO\ MID FRXWGHRMRQ 1Q BK MHZ KRQJ FDVH WDiVHY VHURXY
RO
- XWFH IRU 6 MAMY D SS q & RQYHMRQ 3 WDRANFHY RU ( [IRW \R &KDQIH
[*%7,4 3HRSGIQO0 DO\ VD
KWV MAWFHRWWMY R Z S FROMONKSBDGV & RQYHWRQ 3 UDR¥FH 6 XWH
) 103QIVSA
- XIFH [RUB6 MY 6 MYDVRQ1Q 0 DO\ MD
KWV MAFH RWVIWMMY RU HQ EDIN SDQINDOAOMOQ VDURQ 1O P DO\ MD
.PWD 7 $ +DBI: : 5DDMADNHY 4 $ %DQW 6 - OHXV . +

/ IQW R DGREVFHQW [GHQMY GHYHBSP HQADQG UHDMRQVKISV Z MW SDUHQW DQG SHHY $
UHVIHZ R GQIMNACDOWGEHY , QMEDMIRCDO- RXUDOR! 94-KDYIRIDO  HYHBSP HQW

q
KWBV_ SPFCFELQD QK JRY DWFBNV 30 &

.DSSHV' $ +DWYH $ + /RKIQJ 7 ORQMIXH 3 5  6KDIRWY 7KH VHD
BHIXOMRQ R FRQRWP W 0 HQBOFRQADAY Z W P SBP HORMRQ IQMQIRQY UHGXFHV
VWFHSVEIDV W VRADO IQGHQAH ) RQMAY  1Q 3\ FKRBI\
KWBY ZZZ IRQMMORU DMFGNV ISWJ IX®

6 HJ D@ KDN FLSW DGDOK WLSHIKDUD R®K 6 HHG 0 DD\ VID 6 HEDUDQJ SHQI KDVIMQ VHP XM SHQI HGDUDQ DVBX
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3XVDNV . 20$6 ODDMD 5DADO ' WAPICDIRQ 5 HSRW
KWBY NRP DVRU GRZ QBDGO DO\ MD 5 DADO IVAUP ICDWRQ 5 HSRW  SA3XVDW
.20$6
5DIQERZ ) RZDG &RQVHURQ 3WAHY 1Q 0 DD\VD ) BTXHQO® $WHG
KWBV_WDICERZ IRZ DU J MERRN [R FROYHWRQ SUDAWFHV [Q P DD\ VD [UHTXHQ® DWNHG
68+$. $0 0 HGAD 6\B\MP HOML R +XP DQ 5 LKW DH 8 QYHWDODQG
0 XW\L RW/4H %DVHG RQ5 HIJIRQ

KWBV VXKDNDP RU P\ ZS FROMOXSBDGV 0 HAD 6\BMP HOM R

B+ XP DQ 5 LJKW DUH 8 QYHWDCDQG 0 XM RW/H %DVHG RQ 5 HDJIRQ SA

8. +RPH 2 IIFH &RXQN 3RIF DQG,QRWP DIRQ 1 RM 6H XDO2 UHQBMRQ DQG
* HQEHU GHOMV RU ( [ SUHWMRQ 0 DD\ VID
KWBY ZZZ JRY XNJRYHP HOABXEGFDMIRQY P DO\ VD FRXQN SRIF\ DQG IQRP DIRQ
CQRMV FRXQWN SRTF\DQG IQRWP DIRQ QRWM VH XDORUHQBMRQ DQG JHQGHUIGHOMY RU
H SUWIRQ P DD\ MID MCH DFFHVWE®I
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