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o6DMiW DGDWRN



6]HPpO\HV DGDWRN

$ IH0 OHWHQ 0EWKDWID DODSYHWE VIHP pO\HV DGDWDW pV W YDQ (HKHWEVpJH H]HN PyGRVtWiViuD LV D]
$GDWPYGRVtNIV JRPEUD NDWLQWYD

),*<(/(O  $] 1 PHIIHHQE DGDIDL DIDSYHIE IRQIRVVEJ~DN W] EEHN N7 D N]0VpJlipUtipV XiliQ
Nily DGYNHGYH]PpQ\KH] D] |VIW]QGHINLIJHIpVKH] YDJ\ D WiUVDGDORPELJWRVAVL HOiWiV
LIPQ\EHYpIHIPKH] V1 NVpJHV DGPLQLVIWiFlyKR] H]pUN FVDN LQGRNRIW HVHIEHQ Y iOWRJWDVVRQ HTHNHQ

$ODSDGDWRN PyGRVtWIVD I 0

W DGKDIND PHJ PHJY i0IR]RW DGDWiW YDI\ DGDWDL $ AOYGRVEWiV HIN (GpVH~ JRPEED) D NtY i QW
PyGRVtiVL NpUHIPHW D UHQGV]HU U] JJtil  HUUED YLVV]DIHO]pVWf DG

$] HIN 0G| PyGRVtlliV HIIRIDGiVD D] LQWp]PpQ\L EHi0ti VRNIiy0 | JIEHQ DXWRPDILNXVDQ PHJIW|UIpQLN
YDJI\ HI\ DGPLQLV]WiIRUQDN NHX PDQXi(lvDQ HIIRIDGQLD D] $] XWyEEL HVHIEHQ HIEIRUGXOKDN KRJI\
DGDIY §0WR] Vil VIHPpONHVHQ LV EH NHO IHIHQWHQLH pV GRNXPHQIXPRNND) LIDJRIQLD D 7DQX0P i Q\L
2VIWi0NRQ ,0NHQNRU D] HIN (G |Wi PyGRVtWiV D 6]HPpPINHV DGDIRN 1H) (HWHQ QHP IRJ HI\EED
PHJIHHQQL FVDN DIXWiQ KRJI\ HIIRJIDGHIN D] $] gQ LQip]PpQ\PEHQ pUYpQ\HV EHi(itlii VRNUy) pV D]
DGDIPYGRVtHiV LIDJRIIViKR] V] NVpJHV GRNXPHQWXPRNUy) D 7DQXIP iQ\L 2VIWil\RQ YDJI\ D]
LQUPTPPQ\H 0ID) SXEIN 0 WiipNR]WDIyNEyY0 NDSKDW EEYHEE LQIRUP i FLyll

$CDWPYGRVtWiI VL NpUHOPHN | 0

, W 0§WKDWID D] HGGLJ HON (G |W DGDWPyYGRVtNiVL NpUHOPHLW pV D 0LVWD XWRVY RV]JORSIEDQ D] (0IRJIDGYD
HHOJ0EQPINTHWEHQ DJW KRJI\ D] DGRW NpUHIPHW HOIRIDGWEN H PiU DYDJI\ VHP



- pS]HWVpPJ

(JHQ D IH0 OHWHQ 0iWKDWID D UHQGV]HUEH IHOYWW NRUTEEDQ VIHUJHIW YpJTHWVPJIHLW pV Q\HOYYLJVJiLW

(JHQ D IH (HWHQ D NRUiEEL NpS]HIWVPJIHLYH) NDSFVRIDIRV DGDWRNDI FVDN PHJIWHNLQWKHIL Y i (WRWDW i VUD
LW QLQFV (HKHIEVPJH +D YDIDPHO\LN DGDID WpYHVHQ NHU O UJJJtHpVUH  YDJIN ~i YpJJHWIVPIHW VIHUTHIW
DNNRU D] H]W LID]R0y GRNXPHQUXPRNND) HI\ Wil VJHPpO\HVHQ NHX HW EHIHIHQWHQLH D 7DQXIP iQ\L

2VIWiO\RQ

(ENpPSIHIMVPJI 1 0
I 0FWKDND D NRUiFEEDQ PHJIVJHUTHIN NpSTHIWVPJIHL pUHINVPJIL 1ELVNRIDL HINHWHPL GLSIRPD VWE

INHOY I 0
, W 0iWKDWID D NRUFEEDQ PHJIV]HUIHW pV D UHQGV]HUEH IHOYLW Q\HOYYL]VJI®LW



(OPUKHWEVpPJIHN

(JHQ D] RIGDIRQ DGKDWD PHJ pV VIHUNHV]WKHWL HOpUKHWEVPJL DGDWDW H]HQ EH0 0 HPDL FtPHLW
WHOHIRQV] 1 PDLW  SRVWDL HIpUKHWEVPJIHW pV KRQIDSFtPHW (JHNHW D] DGDWRNDW VIHPpO\HV §HOHJ N PLDM
gQ]Q NtY 0 FVDN D PHJIHIHE NRIRVXWVEJIJID0 UHQGHINH]E DGPLQLVJWIWRURN 0§ WKDWHEN D UHQGV]IHUEHQ

$ IH0 0HWHQ D] A(PDLW FtPHN" A&tPHN" A85/ FtPHN" pV D A7HIHIRQV]i PRN" | 0HNHQ 0pSNHGYH 0iWKDWID
D P iU IHYLIW HOpUKHWEVPJHLW LW PyGRVEWKDWD pV WU JOKHIL HJTHNHW  LOHWYH ~N DGDWRNDW YHKHW IH0 D
UHQGV]HUEH

),*<(/(O  ((pUKHIEVPIHLQHN PHIDGiVD pV QDSUDNpVIHQ WDUNiVD QDINRQ IRQIRV PLYH) HI\UpV]li
LQWpTPPQ\H GRIJRTYLQDN tI\ (HKHIEVPJI N YDQ IHIYHQQL gQQH0 V] NVpJ HVHIpQ D NDSFVRIDIRW

P iVUpV]W D 1HSWKXQRQ EH) 0 gQQHN N 0G| JHQHWHNUED FVDN KLYDIDIRV H PDL) FtPH L0
PRELHIHIRQV] i PD PHJIDGiVD HVHIIpQ IXG H PDLEHQ LOHIYH 606 EHQ pUIHVEIpVIl NDSQL KDUPDGUpV]H
SHGLJ §0DQGy IDNFtPpQHN D SRVIIDL ~IiRQ YDy NDSFVRIDIWDUNEVRQ NtY 0 IRQIRV VIHUHSH YDQ W] EEHN
N]71W D] LQlip]PpQ\L DGDWVIRIJ§0IDIEVEDQ pV D EHILJHIHIN N J0IVpIWpUtipVUED NpVItHHIN Vi P0EN KHINHY
NLEQ0tH i Vi EDQ LV

Ol HIPUKHWEVpPJ PHJDGiVD

Ol HIpUKHIEVPJ THOYLWHOpKH] KDV]QiOiD D] DGR I 0]Q WD0i0KDWy D AOH  ~ IHILUDW~ JRPERNDI pV D
PHJIVHIHQE IH) OHWHQ YLI\H IH) D] ~N LQIRUP iFLyND PDIG NDWILQIVRQ D AOHQIipv~ JRPEUD

(OPUKHWEVPJ PyGRViVD
$PHQQ\LEHQ PyGRVEIDQL VIHUHIIQH HI\ DGDIRI NDIWMLQWVRQ D] DGRIW VRUEDQ iD0i0KDlly AOYGRVtHiV-

0LQNUH pV D IH0XJUy DEIDNEDQ YpJH]]H HO D NtY#QW Y#OWRTWDWiVRNDW PDING NDWLQWRQ D AOHQWpV”
JRPEUD

(OPUKHWEVPJ HN W] U0pVH
$ UHQGV]HU D WJU0pVH LV HQIHGPO\H]L KD D WJUHQGE DGDWRUEDQ (pYE A7 JUJ0" WHOJOEW EHSLSi0ID PDIG D
A7 |WpV~ JRPEUD NDIWLQW $EEDQ D] HVHIEHQ KD HJ\V]HUUH DNDUID NLWJU]0QL D] DGR I 0]Q WD0i0KDly
HGGLJ PHJDGRWI |VV]HV DGDWRW DNNRU SLS#0ID EH D] RV]IRSIHIPFEHQ 0pYE HH)JOEQpI\JHIHI DPH\NQHN
KDWiViUD D] JVV]HV DGDIVRUEDQ WD0i0KDWy NHOJOEEH SLSD NHU 0 PDIG NDILQWVRQ D A7 JUWpV~ JRPEUD

$CDWRN Q\RPWDWIVD

$ LVWENDW NLQ\RPWDWKDWD KD HOEV] JU D 0LVWD WHWHNpQ WREE RIGDOW WD0i0KDWy 1\RPWDWy LNRQUD PDIG D
PHJIHHQE DEIDNEDQ D AL\RPWDWiV~ JRPEUD NDWLQW

&tP PyGRVtWi VL NpUHOPHN

$] HIpUKHIEVPJIHL N]T 0 D FtPDGDWRN PyGRVtHiVD D IHIHQ 0HtUiV HIHIpQ HPtWHI RNRN PLDI QpPLHJ

N 0]JQE|]IN D WJEEWE)! +D PyGRVEIND YDIDPHNIN FtPpli YDJI\ ~il FtPHI YHV] IH) DNNRU D] EHNHU 0D
FtP PyGRVtHiVL NpUHIPHN N|Jp  H]JHNHI D FtPHN IHOHIW IREE RIGDIRQ WDIi0KDlly &P PyGRVHliVL
NpUHIPHN JRPE VHJtIVpJIpYHO IHNLQUKHIL PHJ  pV Diliyd I JIEHQ KRJI\ D] LQlip] PpQ\ PLAHQ
EH#00tWi VRNNDO KDV]QitD D 1HSIXQW D NpUHIHP DXIRPDILNXVDQ HIIRIDGEVUD NHU 0 YDJI\ HI\
DGPLQLV]WiIRUQDN NHX DI PDQXi0lvDQ HIIRIDGQLD $] XWyEEL HVHIEHQ HIEIRUGXOKDI KRJI\

DGDIY §0WR] Vil VIHPpO\HVHQ LV EH NHO IHIHQWHQLH pV GRNXPHQIXPRNND) LIDJRIQLD D 7DQX0P i Q\L
2VIHi0NRQ (JXIiQ D] DGRWN NpUHIHP PHHIN WiDV0KDIy ACUIRIDGYD” IHILUDW DODWL HHOJOEQpIN]HIEH SLSD
NHU 0



2 (3 WilXV]

(JHQ D IH (HIHQ (HKHIEVPJIH YDQ PHJJNE]|GQLH UydD KRI\ LQlip]PpQ\H HIHIH WHINI H 2 (3 NHHQUpVL
N JWHOHTHWVPJIPQHN pV tI\ gQQHN YDQ H WilVDGDIRPELJWRVENi VL IRIYLVJRQ\D D KDNJIDNyL IRIYLVIRQ\i Ey0
NLIRONY0DJ

), *<(/(O $PHQQ\LEHQ YDIDPL\HQ HlWpUpVW WDSDV]WD0 DKKR] NpSHWW DPLI gQ VIHULQW 08WQLD NHOHQH
HIHQ D] RIGDIRQ DNNRU NpUl N H]W ¥MHOH]]H PLKDPDUDEED 7DQX0P iQ\L 2V]Wi0\ IHip PLYH0 HOHQNH]E
HVHWEHQ NRP RO\ SURE(pP il DGYGKDWQDN D 7% MRJIYLV]RQ\ KLiQ\D PLDW



%H 1 00tW 1 VRN

(1HQ D] RIGDIRQ YDQ HKHWEVPJH PHJIY iWRIWDWQL D EHOpSpVL MHV]DY iW pV D IRILQQHYpW LW T00tWKDWID EH
D 1HSWXQ NLQp]HYpW YDIDPLQW LW YDQ PyGID PHJIKDWiURJQL KRJ\ KDWJIDWyWiUVDL V]i P iUD D A+D0JDWyN
NHUHVpVH™ PHQ SRQWEDQ PHI\ DGDWDL PHJINHIHQtWpVpW HQIHGPO\H]L

).*<(/(O  $(RIIQ QpY YiWR]WDNiV pV D IHV]yY FWR]WDWEV I 0HN FVDN DEEDQ D] HVHIEHQ NHOHQQHN
PHJ KD D] LQIip]PPQ\EHQ HIHN D IXQNFLyN HQIHGPONHTHWHHN

/RJLQ QpY YiOWRJWDWiV RSFLRQi0LV

, W D 1HSWXQED YDly EHIpSpVKH] KDV]QiW (RILQ QHYpW DIRQRVthyNiW WXGHD LW PHJIYiWRIWDWQL DPL
DIDSHVHIEHQ D] gQ 1HSIXQ NyGID $ Y i0DVIWRWW 0RJLQ QHYHW tWID EH D] O (RJLQ QpY PH]EEH PDIG
NDWLQWYRQ D] DIDWD WD0i(0KDWy JRPEUD $ PHJIDGRW (RJLQ QpYEHQ FVDN QDJI\EHWHNHW pV V] i PRNDW
DGKDW PHJ

),*<(/(O  %jy D IHQN (HUI PYGRQ PHJY iOIRTIDIKDIND D (RILQ QHYpH D LHSHXQ NyGID Y i0IR]DIIDQ
PDUDG pV D WRYiEELDNEDQ LV HJW IRJNiN KDV]Qi0QL IDQX0PiQ\. J\HNEHQ D] gQ DJRQRVEHiViuD tI\ H]W
PLQGHQNPSSHQ IHI\H]JH PHJ

—HOV]YYiOWRJWDWEV 1 0 RSFLRQi0LV

(JHQ D 1 0]Q D 1HSWXQED YDly EHIpSpVKH] KDV]Qili IHIVIDY iW YiWRJWDWKDWND PHJ (UEV] JU DGID PHJ
UpJL IHOVIDY il PDIG NpIV]HU D] ~NDW pV NDIMLQIVRQ D -HWV]y YiRJUDWiVD JRPEUD $ VINHUHV

NHOV]yY i0IRTWDWi VUy0 D UHQGVIHU YLVW]DIHI]pVI DG &pOVIHUE KD PiVRN #0iD0 QHKHTHQ NLWDOi0KDly
HJI\HGL V]iP EHIf# NRPELQiFLyUD FVHUp(L IHOV]DY il $ NHOV]DYDNEDQ D PDJ\DU DEF NLV pV QDINEHWHLI pV
V]i PRNDIl LV PHIDGKDI

$PHQQ\LEHQ D] gQ LQIp]PpQ\H N 0VE UHQGV]IHUN KDV]Qii0 D] DXWKHQUIN#0iVUD  YDI\LV QHP D 1HSIXQRQ
EHO 0 NHX EHi0tWDQLD D NHOVIDYiW DNNRU H] LiW QLQFV 0HKHIEVPJIH IHVIYW YiOWRJUDIQL H]W D N OVE
UHQGV]HUEHQ WHKHIL PHJ

),*<(/(O % JRQ\RV LGEN|T1QNpQI Dilii QRN IHVIyH YiMRTIDIQL PLYH) tJ\ PHJIDNDGi0\R]KDIND KRJI\
LOHWPNIWHOHQ VIHPPONHN IpUKHVVHQHN VIHPpO\HV EHi 0tV iVDLKR] pV DGDWDLKR] (EEEN D] RNEy0 NLIRO\yIDJ
D UHQGV]HUEH YD0y HVE EHIpSpVNRU DXIRPDINXVDQ H] D IH0 OHW HHOHQIN PHJ (. .25 0,1~ (1.e33(1
9E/72=7$66% O(* -(/6=%$9E7 1( +$6=1E/-$ $ 6=h/(7e6, "E780E7 $ .e6&%%,(.%(1

-HUHVpPV HQIHGPO\H]pVH I 0

W §00EVKDWD EH  KRJIN D W] EEL KDNJIDIly D +DiJDWyN NHUHVPVH PHQ SRQIRI KDV]QiYD PHI\ DGDWDL
0iWKDWID D UHQGVJHUEHQ  +D WHKiW SpiGiX) D 1HSWXQ NyG URYDWEDQ D] (QJHGPINH]pV RSFLyil
Yi(DVIWD DNNRU PiV IHKDV]QilyN D +DWUJDIiyN NHUHVPVH [H) OHWHQ D 1HSWXQ NyGHD DIDSHiQ
PHJIWDOiOKDIMEN gQW

$ NtY i QW EHi00tWi VRN NLY §0DVIWiVD XWiQ NDIWLQIVRQ D OHQIpV JRPEUD

7pPiN 1 0
W F00tHKDIND EH D LHSWXQ NLQp]HIpH D 1HODN i QORI 0HKHWEVPJIHN NJT 0 $ 0HIJUG 0E PHQ EE0 Yi0DVW]D NL

D NtYiQW WpP W PDIG NDWLQWRQ D 7pPD YiWR]WDWiVD JRPEUD $ EHi0tWiVW D UHQGV]HU WiURND pV D
NpVEEELHNEHQ EHIpSpV XWiQ D NLY i(DVIWRW WpP 1QDN PHJIHIHIEHQ MHOHQLN PHJ D YH]pWEIHO 0HW



7DOX0P i Q\RN



- pS]pV DGDWRN

$ PHQ SRQWUD 0pSYH 0iiKDWID D NpS]pVpKH] VIDNHiKR] V]DNIDLKR] pV VIDNWiQ\iKR]

V]DNLUi Q\DLKR] WDUWR]y DGDIRNDW (] D IH0 OHW WilpNRJWDWiVUD VIRIJi0 gQQHN Y iOWRTWDWEVUD LW QLQFV
HKHIEVpJH $PHQQ\LEHQ DGDWDLEDQ YitiR] iV N YHINHJHIW EH YDJI\ ~JI\ Ypil KRJI\ WipYHV DGDIRN
IHIHQQHN PHJ D IH) OHWHQ DNNRU NpUl N YHJ\H IH) D NDSFVRIDIRI D 7DQX0P i Q\L 2V]Hi0\D

)>*<(/(O ¢ |H) (HIHQ FVDN D]JRN D V]DNLUiQ\RN UDIF0KDWyDN PHINHNUH gQif P iU IHOYHIpN

6]1DNWi Q\IHHQWNH]pVKH] D] hJ\LQIp]pV PHQ  6]DNLiQNIHHQINH]pY PHQ SRQWMEW YHKHIL LIpQ\EH
DJRQEDQ D7 LW PHJIHO |0 NHIHQINH]pVHN VHP DJRQQD0 IHHQQHN PHJ D VDIiW VDN Q\RN N| T W
KDQHP FVDN D IHHQUNH]pV 0H]iViVD XWiQ

),*<(/(O ¢ |H) (HIHQ PLQGLI D] DNIXi0LVDQ NLY i 0DV]URIN NpS]pVpQHN DGDWDLUY) WilpNR]yGKDH
$PHQQ\LEHQ W] EE NpSTpVHQ LV UpV]W YHV] ~J\ D] RIGDIRQ ED) ROGDON IH) 0 WDOi0KDHy . pS]pV
GRER]JEDQ D .pS]pVYilliV JRPEUD NDWLQWYD D PHJIIHHQE IHIXJUy DECDNEDQ HI\ (HIJUG OE 0LV Eyo
Yi(DV]WKDW D NpSTpVHL NJ] 0 H]XWiQ D IH0 (HWHQ D] DKKR] WDUWIR]y LQIRUP iFLyN IRIQDN PHJIIHIHQQL



)pOpYHV DGDWRN

(JHQ D 1H) (HIHQ (HKHIWEVPJIH YDQ IpdpYHV ERQIIVEDQ PHJINIHIHQIHQL HI\ HJI\ IpdpYH DIDSYHWE DGDWDLH
D] HEEHQ D Ip0pYEHQ IHOYHIN WiUJ\DLI  YDODPLQW Ll LV (HKHIEVPJIH YDQ PHJIWHNLQWHQL D] HI\HV WiiUJ\DN
UpVIOHIHY DGDWDLI pV D WiUJINEy0 VIHUTHIN HUHGP pQ\HNHI  (PHOHIN (OETHWHY Wi UIN\IHHQWNH] pVL
9pJIHIHV Wi UI\VHIHQUNH]pVL pV - XUTXVNHOHQINH]pVL LGEVIDNEDQ D WiUJ\ DGDIRNQi0 (HKHWEVpJH YDQ
NXUTXVY iOWRTWDNEVUD  LOHWYH D] DGRIW WiUJI\ 0HDG#ViuD LV

$ IH0 OHWUH 0pSpVNRU DXWRPDWNXVDQ D] DNWX#0LV IplpY WiUJ\DL HHIHQQHN PHJ

-LY §0DV]WRW 1p0pY DGDWDLQDN PHJINHOHQtpVH
$ )PIpYHN OHIJUG OE OLVWEEy0 YiDVV]D NL D PHINHIHQUIHQGE IpdpYHH pV NDIMLQIVRQ Ui

$ WiUI\DN OLVWEMi QDN WHWHNMpQ WD0#0KDWy (HXJUy PHQ VHJItWpJIpYH) EHIWWKDWID KRJ\ HI\ (DSRQ KiQ\
WiUJI\ DGDWDLW HHOHQtWH PHJ D UHQGV]HU +D D 0LVWD FVDN W]EE (0DSUD IpU NL  DNNRU D 0LVWD WHWHNpQ
WD0E0KDWy NpW LUTQ\ED P XWDWy Q\LDNND0 LWHWYH D 0HXJUy PHQ VHJItWpJpYH) WXG (IDSRIQL $ Q\RPWDIly
LNRQUD NDWILQWYD NL WXGHND Q\RPWDWQL D] DGRWW 0DSRW

$ NHUHVpPV INRQUD NDIMLQUYD PHINHOHQIN HIN\ NHUHVPVL IH) OHW D WiUJINOLVID WHWHIPQ Wi D (HXJUy PHQ EED

NLY §0DVJUKDIND  KRJIN D WiUJ\ PHO\ DGDIiUD VJHUHIQH NHUHVQL H]XWiQ DGID PHJ D NHUHVHQGE

V]I YHIHI pV NDWLQIVRQ D _HUHVpV JRPEUD (NNRU D 0MIiiEDQ P iU FVDN D PHJIDGRIN IHWPWHIHNQHN

PHJIHIHIE WiUJ\DN PDUDGQDN $ NHUHVpPV W]UHGPNV]yUD LV PHN]GIN pV QHP pUJpNHQ\ D NIV pV D

QDJI\EHIHNUH +D ~IUD D WHONHV OLVWiW VIHUHWQp 0iWQL DNNRU NDWILQWRQ D . HUHVpV JRPEUD ~J\ KRJ\ D
-HUHVHQGE V]]YHJ PH]EN UHVHQ KDJI\ID

$ (VWD FtPVRUIEDQ EiUPH\N PH]EUH NDWILQWYD D WHOMHV 0LVWD WDUWDOP i\ VRUED UDNKDWND D NLY §0DV]WRIK
PH]E DIDSIiQ $]W KRI\ pSSHQ PHNIN PH]E DIDSHiQ YDQQDN VRUUHQGH]YH D WiUJ\DN RQQDQ 0iliKDIliD
KRJI\ D] DGR PH]E P iV VItQQH) NHIHQIN PHJ PLQW D WJEEL pV D PHXHINH 0pYE NLV Q\LIDFVND P XWDWID
D UHQGH]pV LUiQ\il

(UHGPPQ\HN PHIWHNLQUpVH

$ WiUJ\DN VRUIEDQ D] A(UHGPpQ\" PH]EUH NDWLQWYD HJI\ IH0XJUy DEODNEDQ PHJNHIHQLN D] DGRWW
WiUI\Ey0 Hipul D UHQGV]HUEHQ U] J]tWHWW HUHGP pQ\HLQHN 0LVWiliD

7i1UJ\ DGDWRN

+D D (L(WiEDQ HJI\ WiUJ\ EiUPHO\ PiV DGDWiUD NDWLQW DNNRU D WiUJ\ DGDWRN MHIHQQHN PHJ HJ\
IHOXJUy DEIDNEDQ $ 1 OHNUH NDWMWLQWYD 0iWKDWND D] DGRWW WiUJ\ DODSYHWE DGDWDLW S0 (HtUTV
WiUINIHIHOEV RNWDWy  WiUJN\ VIHUYH]IHWL HI\VpJIH WWE D WiUJ\ NXU]XVDLQDN OvWilliW D WHPDWNiW pV D
WiUI\KR] WDUWRTY MHINJHWHNHW DPHQQ\LEHQ IH0 YDQQDN WJWYH D UHQGV]HUEH  LOOHWYH D WiUJ\DW D]
DGRW Ip0pYEHQ IHOYHWW KDWJDWyN OLVWEMaW

- XUIXVY i0WRJWDWiEV WiUJINOHDG#V FVDN HHOHQWNH]pVL LGEV]DNEDQ

$ 7iUJ\ DGDWRNQi0 D YHIYHKHWE NXUJXVRN | 0]Q D 0LVID XIR0Vy RV]ORS§EDQ WDIi0KDly HHO)J0EQpIN]HW
VHJtIVpJIpYH) Y#0DVW]D NL D THOYHQQL NtY i QW NXUTXV RND W pV Wi YROtIVD H) D NUIHO|0pVii D 0HDGDQGY
NXUJXV RN VRUiEy0 PDIG D OHQIpV JRPEUD NDWMLQWYD D UHQGV]HU iNHOHQUNHTWHIL D NtY i QW
NXU]XV RN UD DPHQQ\LEHQ H] OHKHIVPJHV $] FINHHQINH]pY PHIN|UNpQWPUED LOHIYH D] HVHICHIHY
KLEiN RNDLUY0 D UHQGV]HU YLVW]DIHI]pVW DG

$ WiUJI\ 0HDGiViUD D 7iUJ\ 0HDGiV JRPEUD NDWILQWYD YDQ (HKHIEVPJIH $ UHQGV]HU HQQHN
PHJIW|WpQUPUED LOHWYH D IHOPHU Of KLEiNUy0 LV YLVW]DIHO]pVWf DG

- XU]IXV DGDWRN

$ YHYHKHWE NXUJXVRN OLVHiHFEDQ D NXUJXV EiUPHIN\ DGDIiUD NDWILQUYD PHJINHIHQIN D . XU]XV DGDIRN
IH) OHW $ NXUJXV DGDWRN I OHNUH V]pWERQIYD WDUKDOPD]]iN D] LQIRUP i FLyll KDVRQUyDQ D WiUJ\ DGDWRN
DEIDNKR] $ +DWJDWyN | 0]Q PiU FVDN DJRNQDN D KDWJDHyNQDN D LVWilD 0 KDy DNLN HUUH D NXUJXVUD
JHOHQWNH]WHN $] TUDUHQG I 0]Q D] DGRIW NXUJXV yUiLQDN (LVWDV]HUH THOVRUROEV il WD0EOND  YLVIRQW D

WiUJI\ pV D NXUJXVRN THOYPWHOH XWiQ D] JVVIHV IHOYHMN NXUIXVil HIN KHO\HQ LV PHJ WXGID Qp]QL D
7DQX0PiQ\RN PHQ TUDUHQG PHQ SRQWIiQi0



TUDUHQG

(JHQ D IH0 (HWHQ D] yUD pV YL]VIDUHQGHpPW MHHQtWKHWL. PHJ D] gQ iWD0 Y 10DV]WRWW EH 00tV i VRNQDN
PHJIHHIEHQ $ PHJINHIHQE WiUJ\DN pV YLJVJiN DGDWDLI LQQHQ LV H0 (HKHW pUQL YDIDPLQW D IHOYHWW
WiUJIN\DNQ#0 MHIHQWNH] pVL LGEV]DNEDQ (HKHWEVPJH YDQ NXUIXVY i0WRJWDWiVUD YDJI\ D WiUJ\ OHDGiViUD LV

TUDUHQG PHJINHIHQtWpVPQHN EH i 00t i VD

(OEV]JU D (HIJUG OE OLVWEEY0 Yi0DVW]D NL KRI\ PHO\ IpipY yUDUHQGHpHW VIHUHIQp PHJIIHIHQtIHQL (JXWiQ D
OHJIHHQEHQGE HIHPHN NJT 0 Yi0DVW]ID NL KRJI\ D] DGR Ip0pY yUilli YDJIN YLJVJill VJHUHIQp
PHJIWHNLQWHQL

OLIVJilll HI\ DGR KpliUH LOHWYH D WHOWHV 1p0pYUH YRQDINR]YDQ |VVIHVEIYH LV (HNpUGH]KHIL pV

EHi0tIKDIND  KRJI\ DJRNDH PHO\ GiWXPllyd NH]JGEGEHQ NHIHQtIVH PHJ D SURJUDP (] DIDSpUIHIPH]HIWHQ

D] DNIXi(lV GiWXP pV D NtYiQW GiliXP NLY#DV]WiVD XWiQ D] DGRWN GiWXP KHIipUH YRQDINR]y DGDIRN

IHOHQQHN PHJ  +HiL RSFLy Y#0DV]WiVD HVHIpQ  LOHWYH D NLY #0DVIWRIN GEWXP XWiQL yUil D WHOHV 1pdpYUH
YRQDINR]YDQ 0VWiV IRUP iEDQ THWHV Tp0PY v joDVIWiVD HVHIPQ (] XllyEEL IXQNFLy HIVEVRUEDQ D

Wi YRNWDWi VRV pV (HYHOH]E NpS]pVEHQ UpV]W YHYE KD00JDWyN V] i P iUD WHVIL HI\V]HURYp IplpYHV

LGEEHRV]WiVXN Q\RPRQ N | YHlipVpli

TUILN D YLJVJIiNQi0 HPOtWHIN OHKHVEVPJIHN P HOH IWIHYRQW |RuPiEDQ LV 0HNpUGH]KHIL (EEHQ D]
HVHIEHQ D] HJpV] 1plpYUH YRQDINR]Y GH KHiL ERQWiV~ YUDUHQG HHOHQIN PHJ DKR0) HI\HEHN PHXHIN D]V

LV PHJUXGKDWND KRJI\ PHI\ KHIHNHQ SiURV SiUDWDQ PLQGHQ UDUIMiN PHJ D] DGRIM yUill (] D

IXQNFly HIVEVRUEDQ D QDSSDIL pV HVWL WDJR] DWRV KD00JDWyN V] iPilUD WHV]L HJ\V] HURYp

LGEEHRV]WiVXN Q\RPRQ N|YHiipVpli (QQp0 D] RSFlyQi0 D .H]GE GiliXP PH]E QHP YiWR]WDWKDHy

$] yUDUHQG EHitliVDL D NH]GE GiWXPRW NLYpYH HIPHQUEGQHN tJ\ D] D N|YHINH]E EHIpSpVNRU LV D
NRUi EEL Y #0DV]WiVDLQDN PHJIHIHEHQ IRJ PHJIIHIHQQL

TUDUHQG Q\RPWDWiVD

$ 1\RPIDWKDWy YHUJLYy JRPEUD NDWLQWYD D PHJQ\tly DEODNEDQ D 1\RPWDWiV JRPEUD NDWILQWYD
YDQ (HKHWEVpJH D] pSSHQ 0iWKDWy yUDUHQG NLQ\RPWDWiViUD (NNRU PLQGHQ LQIRUPiFLy D] yUiYD0 YDJ\
YLJVJIiYD0 NDSFVRIDWRVDQ SRQWRVDQ ~J\ NHIHQIN PHJ Q\RPWDWiVEDQ DKRJI\ PDJiQ D] yUDUHQG

IH0 OHWHQ LV

$ /LVIiV Q\RPIDIiV JRPEUD NDWLQWYD NLHI\ HI\V]HURVEIHIW 0LV Q\RPUDIKD PHI\ D] yUiN YDJI\
YLJVJiN SRQWRV LGHIpl LOHIYH D WiUJ\DN QHYpW WDUWDIPD]]D (] D IDIWD Q\RPIDIiVL PyG D 7HUIHV
IpdpY RSFLyKR] KDVRQUDQ D (HYHIH]E pV Wi YRNUDWEVRV NpS]pVEHQ UpVIUYHYEN V]i P iUD KDV]QRV

TUDUHQGL WpWH0 UpV]OHWHV DGDWDLQDN PHJIWHNLQWpVH

+D UINDWWLQW D] yUDUHQG YDIDPHON\ WpWHIpUH + DNiU yUiUD DN#U YLJVIDLGESRQWD = HJ\ IHOXJUy
DEIDNEDQ WDQyUD HVHIpQ D 7iUJ\ DGDWRN  YL]JVJD HVHWpQ SHGLJ D 9L]VJID DGDWRN HNHOHQIN PHJ $
WDQWiUI\DN HVHWpEHQ MHOHQUNH]pVL LGEVIDNEDQ (HKHWEVPJH YDQ D NXUIXVY §WRJWDWiVUD pV D WiUJ\
OHDGiVIUD LV ~I\DQ~J\ PLQW D 71UI\DN 71UIN\IHIYpWHO L0 D 7DQXIP iQ\RN )plpYHV DGDWRN PHQ SRQW
HVHWpEHQ



7DQX0P i Q\L iWDJRN

(JHQ D IH) (HIHQ D] HOYpJ]HIW pV D] DNUX 0LV IppYHLQHN DGDWDLI D KR]T XN WDUWR]y N 0]QE|1E
#I0DJRND D IHIYHIN pV PHJIVIHUTHIN NUHGLISRQIRN pUlipNpW 0i WKDIND OHJIWHNLQWKHIL D 1pdpYHQNPQIL pV
D IDQXIP §Q\DL VRUIQ VVJHVHQ IHKDV]Qidi ,9 LQHN V]iPili LV

DHOYHIW NUHGLWSRQW g7 DGRIW 1pdpYEHQ D Wi UINIHOYPIWH) VRUTQ IHOYHIN Wi UI\DN NUHGLISRQINDLQDN
[W]HJIH

gVVIHV IHOYHIN NUHGLWSRQW ¢ NRUFEEL pV D] DNIX#0LV IplpY HN EHQ D WiUJNIHOYpWHO VRUTQ [VVIHVHQ
IHOYHIN Wi UJ\DN NUHGLISRQINDLQDN [VVIHJIH

7HOHVEVHWW NUHGLISRQW g7 DGRIN 1p0pYEHQ VINHUHVHQ HOYpJ]HWW WiUJ\DN NUHGLISRQINDLQDN | VW]IHJIH

gVVIHV WHOIHVEIHIWN NUHGLWSRQW &1 NRUTEEL pV D] DNWXi(LV IpdpY HN EHQ VINHUHVHQ HOYpJ]HIN FUINDN
NUHGLISRQIIDLODN JVWW]HIH

EWDJ &7 DGR Ip)pYEHQ HipUIl HUHGPPQ\HLEED V]i PRI §0DJ $] iW0DJIV]i PtiiV VIDEFO\DLI PHI\
WiUJ\DN V]i PtIDQDN EHIH PLAHQ V~0\D0 VWE D] LQWp] PpQ\HN VDIl KDIIiVNJUEHQ KDIiUR]TiN PHJ
tI\ HQQHN PHQHIPUE) gQ D] LQWp] PpQ\H 7DQXIP iQ\L pV 9L]VJID 6]DEIN]DIiEy) 796= YDJI\ D
7DQXIPIQ\L 2VIWEONiQ 72 NHUHVIW 0 UXG WillpNR]yGQL

-XPX080W #W0DJ ¢ NRUGEEL pV D] DGR 1pdpYPEHQ HipUll HUHGPPQ\HLEED Vi PRI | VWTHVEIHIN §10DJ
$] iWDJIV]i PtiiV VIDEi(\DLQDN PHJIKDIiUR]iVD HEEHQ D] HVHIEHQ LV D] DGRl IHOVERNIDI VL
LQIp]PpQ\ NRPSHIHQFLiID

gVIWVIQGH LQGHL & |HVERNIDWi VL LQIp] PpQ\ D0 PHIKDIEURTRIN VIDEF0\RN DIDSHiQ V] i PUIRIN
PXIDIyV]iP PHNQHN VHJItIVpIpYH) D] LQIip]PPQ\ PHIKDIFURTID KRIN D] HUHGPPQ\HL DIDSHiQ
PHNNRUD [W]HJH [VIW]QGUDN NDS $ PXiDlly NIV]iPtliViKR] KDV]Qith NpSIHIVE! LQIp] PpQ\H 796=
PEE0 YDI\ D 72 liy0 IXG LQIRUP i FLyKR] NXHQL



/HFNHNJQ\Y

(JHQ D IH0 0HWHQ Ip0pYHY ERQWIVEDQ PHJIWHNLQWKHUL VDIIW LQGHpQHN GLIWELV YRWR]DWiW pV D] DGRW
Ip)PYEHQ EHNHU O KLYDWDORV EHVHIN\]pVHNHW 01WKDWD $ ) plpYHN OLVIFENEEY0 NLY B0DVIWYD HI\ HIHPHW
D] DGRW IplpYUH YRQDWNR]Y DGDWRN WHIHQQHN PHJ $0DSpUIHIPHIHIWHQ PLQGLJ D] DNWX#lV IplpY DGDWDL

Wjow EH D UHQGV]HU

$ 1\RPUDWKDWy YHUJLy JRPEUD NDWLQWYD NLQ\RPWDWKDWD D IH) 0HWHQ PHJINHIHQE DGDWRNDW

$] XIRVY  ZHWHVEIHW  HOQHYH]pVE RVJORSEDQ 0iiKDIND KRJN\ D] DGRIM WiUJ\DI D 1HSWXQ UHQGV]HU
DGDIIDL VJHULQW gQ D] DGR IpipYEHQ HOYpJHTUH H DYDI\ VHP  $] HOYpJITHIN LOHWYH QHP WHOIHVEIHWY
WiUJ\DN NJQQ\H IHILVPHUPVH pUGHNPEHQ D WiUJIN\ WHOMHVEWHIVpJIpW NHOJ0L HPHXHIN D VRU K iilipUV]tQH LV



OLQWDWDQWHUY

(JHQ D IH) (HIHQ D NpS]pVpKH] UDUIR]y PLQIDIDQWHUYHNHI pV D] DJRNKR] WDUWRTy WiUJ\DNDIW IiXGID
PHJIVHIHQUIHQL $ OLVWiN WHWHIpQ IREE ROGDOW WD0i0KDIy Q\RPIIDIly INRQRN VHItIVpJIpYH) PLQG D
PLQIDIDQIHUYHLQHN PLQG D KRTTilXN WDUIRTy WiUJ\DN OLVWiliW NL WXGID Q\RPWDHQL

OLQUWDWDQWHUY WiUJ\DLQDN 0LVWi]iVD

+D PHJ VIHUHIQp Qp]QL KRJI\ D] HI\HV PLQWDWDQWHUYHNKH] PHI\ WiUJ\DN WDUWR]QDN SLSiOiRQ EH
WHIV]EOHIHV V]i P~ PLQUDIDQUHUYHN D NIREE V]pOVE IH)|0EQpI\JHWHNHI KDV]Qi0YD PDIG NDWILQIVRQ D

7iUJ\DN VWi ]iVD JRPEUD $ 0LVID IHIDpFPEHQ WDV KDy HH)[0EQpINTHI VHItIVPIpYH) HINVIHUUH
YiODVIWKDWND NL LOHWYH YHWKHIL H) D] JVVIHV PLQWDWDQUHUYHW D 0lViii EDQ

$IRN D WiUI\DN PHO\HNHW P 1U WHOHVtIHW NpN V]tQQH0 MHIHQQHN PHJ D _LY i(DV]WRWW
PLQUDWDQWHUYHNKH] WDUWR]y WiUJ\DN (LVWaNiEDQ $ (VWD XWR0Vy NpW RV]JORST1EDQ HPHOHW HJHNQpO D
WiUIN\DNQ#0 0iWKDWD KRJI\ D WHOMHVtWHW WiUI\DNEY0 PLNHQ pUGHPNMHI\HW VIHUJHIW pV DJW KRJI\ KiQ\
DINDORPPDO0 YHWH 1H0 ENHW

OHJVHOHQtPVL NHUHVPVL VRUUHQGH]pVL OHKHWEVPJHN D WiUJINOLVWi EDQ

$ (LVWD WHWHMpQ EHiWtWKDWD KRJIN\ HI\ (DSRQ KiQ\ WiUJ\ DGDWDLW MHHQtWH PHJ D UHQGV]HU +D D (0LVID
FVDN W] EE (DSUD IpU NL DNNRU D 0LVWD WHWHIpQ WD0a0KDWy NpW LUTQ\ED P XWDWy Q\LIDNNDO0 LOHWYH D 0HXJUy
PHQ VHJItWpJIpYHI WXG IDSR]QL

$ NHUHVpPV INRQUD NDIMLQUYD PHINHOHQIN HIN\ NHUHVPVL IH) OHW D WiUJINOLVID WHWHIPQ Wi D (HXJUy PHQ EED

NLY §0DVJUKDIND  KRJIN D WiUJ\ PHO\ DGDIiUD VJHUHIQH NHUHVQL H]XWiQ DGID PHJ D NHUHVHQGE

V]I YHIHI pV NDWLQIVRQ D _HUHVpV JRPEUD (NNRU D 0VIiiEDQ P iU FVDN D PHJIDGRIN IHWPWHIHNQHN

PHJIHIHIE WiUJ\DN PDUDGQDN $ NHUHVpPV W]UHGPNVIyUD LV PHNJGIN pV QHP pUJpNHQ\ D NIV pV D

QDJI\EHIHNUH +D ~IUD D WHONHV OLVWiW VIHUHWQp 0iWQL DNNRU NDWILQWRQ D . HUHVpV JRPEUD ~J\ KRJ\ D
-HUHVHQGE V]]YHJ PH]EN UHVHQ KDJI\ID

$ (VWD FtPVRUIEDQ EiUPHI\IN PH]EUH NDWILQWYD D WHOMHV 0LVWD WDUWDOP i\ VRUED UDNKDWND D NLY §0DV]WRIK
PH]E DIDSIiQ $]W KRI\ pSSHQ PHNIN PH]E DIDSHiQ YDQQDN VRUUHQGH]YH D WiUJ\DN RQQDQ 0iiKDIliD
KRJI\ D] DGR PH]E P iV VItQQH) IHIHQIN PHJ PLQW D WJEEL pV D PHXHINH 0pYE NLV Q\LIDFVND PXWDWID
D UHQGH]pV LUiQ\il

7i1UJ\ DGDWRN

+D D (L(WiEDQ HJI\ WiUJ\ EiUPHO\ DGDWiUD NDWLQW DNNRU D WiUJ\ DGDWRN WHIHQQHN PHJ HJ\ IHIXJUy
DEIDNEDQ $ | OHNUH NDWLQWYD 0iWKDWND D] DGRWW WiUJ\ DIDSYHWE DGDWDWW S0 OHtUEV WiUJI\IHIHIEV
RNWDWy  WiUIN\ VJHUYH]HIL HO\VpJH WE D WiUJ\ NXU]XVDW D WHPDWNiW pV D WiUJ\KR] WDUWR]y
WHINJHWHNHW DPHQQ\LEHQ IH0 YDQQDN W]OWYH D UHQGV]HUEH  LOOHWYH D WiUJ\DW D] DNWX#0LV Ip0pYEHQ
IHOYHWW KDOJDWyN OLVWEMaw

- XU]IXV DGDWRN

$ WiUI\ DGRIN NXUJXViKR] WDUIR]y DGDIRNDI PHJIWHNLQUKHIL KD D )HOYHKHIE NXUJXVRN 1 0]Q D NXUJXV
EiUPHO\ DGDWiUD NDIWLQW $ IHIXJUy 1H) OHWHQ | OHNUH V]pWERQIYD 0 WKDWD D NXUJXVKR] WDUIR]y
LQIRUP i FLyNDIl  KDVRQUYDQ D WiUJ\ DGDIRN DEIDNKR] $ +DNJDliyN 1 0JQ P iU FVDN DJRNQDN D
KDOJIDIyNQDN D OLVWiND 0§ KDy DNLN HUUH D NXUJXVUD HHOHQUNHJWHN $] TUDUHQG 1 0]Q D] DGR NXUJXV
yUILQDN OLVWDV]HUH THOVRURDEV il WD0EOID  YLVIRQU D WiUJ\ pV D NXUJXVRN IHOYPWHOH XWiQ D] JVVIHV IHOYHW
NXUTXViW HI\ KHONHQ LV PHJ WXGID Qp]QL D 7DQX0PiQ\RN PHQ TUDUHQG PHQ SRQWMiQi0



OpUI J0OGN | YHN

(JHQ D IH) (HIHQ D] ~Q WDQXIP §Q\L PpuUI [0GN | YHLQHN OLVHiliW 0iWKDWD (JHN RONDQ NRPSIH[ IHUipHHIHN
PHI\HNHW D] LQUp]PpQ\ VDIl 7DQXIP iQ\L pV 9L]JvJID 6]DEi\]DID DIDSHiQ NUKE] D KDIJDWyN Hip $
PpULJOGN | YHN THUpIHIHLQHN JVWIHE0tWiViuD D] LQWp]PPQ\QHN V]i PRV (HKHIEVPJH YDQ D] gQUH
YRQDIINR]y VIDEi0NRNUY0 HJHQ D IH0 0HIHQ NtY 0 HIVEVRUEDQ D 796= EE) pV D 7DQXIP iQ\L 2V]Wil\RQ
VIHUHTKH W] EE LQIRUP i FLyW

$ LVIFEDQ VJHUHSHIQHN D] HI\HV PpUI [IGN] YHN DIDSYHIE DGDWDL pV D] KRJI\ WHUHVEIHINH H P iU D]
DGRIN P pUI |0GNE §0WD0 VIDERWN THWPWHOHNHI



7 1UJ\DN



SNWX 0LV WiUI\DN

(1HQ D] RIGDORQ 0iWKDWMD D] DNWX#0LV Ip0pYEHQ IHOYHWW WiUJ\DLW

),*<(/(O  (EEHQ D IVWiEDQ QHP IHNIpIIHQ 0 NHIHQQHN PHJ D] pSSHQ IHOYHIN WiUJ\DL PLYH0 D
WiUJI\NHOHQINH]pV i0ID0FEDQ QHP D] DNWXi0LV KDQHP D NJYHWNH]E Ip0pYUH WUNpQIN $ THOYHII
WiUJ\DNDIl D A7iUJ\DN" PHQ A)HOYHIN WiUJ\DN" PHQ SRQINFEDQ WD0iiD pV Ll YDQ 0HKHWEVpJIH 0HDGQL
LV D WDQUFUJI\DLW

(UHGPPQ\HN PHIWHNLQUpVH

$ WiUJ\DN VRUIEDQ D] A(UHGPpQ\" PH]EUH NDWLQWYD HJI\ IH0XJUy DEODNEDQ PHJNHIHQLN D] DGRWW
WiUI\Ey0 HipUl D UHQGV]HUEHQ U] J]tWHWW HUHGP pQ\HLQHN 0LVWilD

71UJ\ DGDWRN

+D D (L(WiEDQ HJI\ WiUJ\ EiUPHO\ PiV DGDWiUD NDWLQW DNNRU D WiUJ\ DGDWRN MHIHQQHN PHJ HJ\
IHOXJUy DEIDNEDQ $ 1 OHNUH NDWMWLQWYD 0iWKDWND D] DGRWW WiUJ\ DODSYHWE DGDWDLW S0 (HtUTV
WiUINIHIHOEV RNWDWy WiUJN\ VJHUYH]HWL HI\VpJH WWE D WiUJ\ NXU]XVDIN D WHPDILNiW pV D WiUJ\KR]
WDUWR]yY NMHINJHWHNHW DPHQQ\LEHQ IH) YDQQDN WJWYH D UHQGVIHUEH  LWOHWYH D WiUJ\DW D] DGRW
Ip0PYEHQ THOYHWW KDOJDWyN OLVWENEW

- XUIXVY i0WRJWDWiEV WiUJINOHDG#V FVDN HHOHQWNH]pVL LGEV]DNEDQ

$ 7iUJ\ DGDWRNQi0 D YHIYHKHWE NXUJXVRN | 0]Q D 0LVID XIR0Vy RV]ORSiEDQ WDIi0KDly H)J0EQpIN]HW
VHJtIVpJIpYHO Y#0DVW]D NL D THOYHQQL NtY i Qi NXUTXV RND W pV Wi YROtIVD H) D NUIHO|0pVii D 0HDGDQGY
NXUJXV RN VRUiEy0 PDIG D OHQIpV JRPEUD NDWMLQWYD D UHQGV]HU iINHOHQUNHTWHIL D NtY i QW
NXU]XV RN UD DPHQQ\LEHQ H] OHKHIVPJIHV $] FINHHQINH]pY PHIN|UNpQWPUED LOHIYH D] HVHICHIHV
KLEiN RNDLUY0 D UHQGV]HU YLVWW]DIHI]pVW DG

$ WiUI\ 0HDGiViUD D 7iUJ\ 0HDGiV JRPEUD NDWILQWYD YDQ (HKHIEVPJIH $ UHQGV]HU HQQHN
PHJIW]WpQUPUED LOHWYH D IHOPHU OF KLEiNUy0 LV YLVW]DIHO]pVWf DG

- XU]IXV DGDWRN

$ )HYHKHWE NXUJXVRN OLVHiHFEDQ D NXUJXV EiUPHI\ DGDIiiUD NDWLQWYD PHJINHIHQIN D . XU]XV DGDIRN
IH) OHW $ NXUJXV DGDWRN 1 OHNUH V]pWERQIYD WDUKDOPD]]iN D] LQIRUPiFLyll KDVRQUyDQ D WiUJ\ DGDWRN
DEIDNKR] $ +DWJDWyN | 0]Q PiU FVDN DJRNQDN D KDWJDHyNQDN D LVWiND 0 KDy DNLN HUUH D NXUJXVUD
VJHOHQWNH]WHN $] TUDUHQG 1 0]Q D] DGRIW NXUJXV yUiLQDN (LVWDV]HUH THOVRUROEV il WD0END  YLVIRQW D

WiUJI\ pV D NXUJXVRN THOYPWHOH XWiQ D] JVVIHV IHOYHME NXUIXVil HIN KHO\HQ LV PHJ WXGID Qp]QL D
7DQX0PiQ\RN PHQ TUDUHQG PHQ SRQWIiQi0



SNWX 0LV NXUJXVRN

(1HQ D] RIGDORQ 0iWKDWMD D] DNWXi(LV IpipYEHQ IHIYHIW NXU]XVDLQDN DIDSYHWE DGDWDLW

),*<(/(O  (EEHQ D IVIiEDQ QHP IHNIpIIHQ 0 NHIHQQHN PHJ D] pSSHQ IHIYHIN NXUJXVDL PLYHI D
WEUI\  pV NXUIXVIHHQINH]pV iWD0iEDQ QHP D] DNWXi0lV KDQHP D N|YHINH]E Ip0pYUH W] UIipQIN $
IHOYHIW Wi UI\NDNDI D NXUJXVRNNDO HI\ Wil D A7iUJ\DN" PHQ A)HOYHIN WiUI\DN" PHQ SRQWiEDQ WD0i0iD
pV LI YDQ OHKHWEVPJIH HDGQL LV D WDQUFUJINDLI YDJIN\ NXUTXVW Y i (WRTHDIQL

+D UINDIMLQW HIN\ NXUIXV EiUPHO\IN DGDWiUD D 0LVWEEDQ DNNRU HI\ IH0XJUy DEIDNEDQ PHJNHIHQQHN D]
DGRW NXUJXV DGDWDL

- XU]XV DGDWRN

$ NXUJXV DGDIRN | 0HNUH V]pWERQIYD WDUIDOPD]]iN D] LQIRUP iFLyll KDVRQIDQ D WiUJ\ DGDIRN
DEIDNKR] $ A+DNJDIyN" I 0]Q DJRNQDN D KDWJDWyNQDN D 0LV iliW 0FWKDIND DNLN HUUH D NXUJXVUD
VHOHQUNH]WHN $] ATUDUHQG” I 0]Q 0iWKDWy D] DGRIM NXUJXV yUilQDN 0LVWDVIHUR IHOVRUR0EVD YLVIRQN D
WiUJI\ pV D NXUJXVRN IHOYPWHOH XWiQ D] JVWIHV IHOYHI NXUIXVill KHIL ERQWIVEDQ LV PHJ XGID Qp]QL D
A7DQX0PiQ\RN" PHQ ATUDUHQG™ PHQ SRQWMiQi0



7 1UIN\IHOY pWHO

QETHIHY pV YpJIHIHV WiUIN\IHOYpWHOL LGEVIDNEDQ HUUE) D THO OHWUED LQGXOYD YHKHIL TH0 D WDQWiUJ\DNDI pV
D KR]JilIXN WDUIR]y NXUJXVRNDI D N|YHINH]E Ip0pYUH

7 1UINOLVWD PHINHOHQtWpVH

$ PHJIIHHE IpipY pV D PLQWDIDQUHUY NLY #0DVIWiVD XWiQ D A7iUJ\WSXV" Qi0 D AOLQUDIDQUHUY WiUJ\DL
RSFLy Y #0DV]WiVD HVHIpQ NHIHQQHN PHJ WJEEHN N|11W D NJWHOH]E pV D NJWHIH]EHQ Y i0DVIHKDly
WiUJ\DL $] (J\pE V]DEDGRQ Y i(DV]UKDlly WiUJ\DN RSFLy DEEDQ D] HVHWEHQ KDV]Qi0KDily KD D]
DGRIN LQWp]PpQ\ D VIDEDGRQ Y §0DV]UKDIly WiUJ\DUW N 0]Q D PLQUDWDQUHUYHNHQ NtY 0 NH]HL
$PHQQ\LEHQ HEEHQ D 0lVWiEDQ QHP WD0i0 WiUJ\DW DNNRU D] FVDN DQQ\LW NHIHQH KRJI\ LQWp]PpQ\H D
V]DEDGRQ Y i 0DV]WKDIly WiUJ\DNDI LV EHpStiHINH D PLQWDWDQWHUYHNEH tJ\ HNNRU HQQp0 D NpUGpVQpl
PLQGHQNPSSHQ D]  OLQIDWDQWHUY WiUJ\DL RSFLyW Y #0DVWW]D

$ A&VDN D PHJIKLUGHWHW WiUJ\DN~ QpJ\JHW NLSLSi0iVi YD) ELJWRVHWKDWND DJW KRJI\ D PHJNHOHQE
WiUINILVWEEDQ FVDN D]RN MHOHQUWHQHN PHJ DPHI\HN D NLY i(DVIWRW IpipYEHQ PHJIKLWGHWpVUH NHU 0QHN
(W pSSHQ H]pW §WD0TEDQ DNiQIRW NLSLS#0YD KDJ\QL

$ A7iUI\DN 0lWi]iVvD" JRPEUD NDWWLQWYD PHJIVHIHQLN D IHWPWHOHNQHN PHJIHIHIEHQ V]HUW WDQWEUJ\ILVID

OHJVHOHQtPVL NHUHVPVL VRUUHQGH]pVL OHKHWEVPJHN D WiUJINOLVWi EDQ

$ (VWD WHWHMpQ EHiWtWKDWD KRJIN\ HI\ (DSRQ KiQ\ WiUJ\ DGDWDLW NHHQtWWH PHJ D UHQGV]HU +D D (0LVID
FVDN W] EE (DSUD IpU NL DNNRU D 0LVWD WHWHHPQ WD0a0KDWy NpW LUTQ\ED P XWDWy Q\LODNNDO LWHWYH D 0HXJUy
PHQ VHJItWpJpYH! WXG IDSRIQL $ Q\RPUDWy LNRQUD NDWILQWYD NL WXGID Q\RPWDWQL D] DGRWW 0DSRW

$ NHUHVpPV INRQUD NDIMLQUYD PHINHOHQIN HIN\ NHUHVPVL IH) OHW D WiUJINOLVID WHWHIPQ Wi D (HXJUy PHQ EED
NLY §0DVJUKDIND  KRJIN D WiUJ\ PHO\ DGDIiUD VJHUHIQH NHUHVQL H]XWiQ DGID PHJ D NHUHVHQGE

V]I YHIHI pV NDWLQIVRQ D A_HUHVpY” JRPEUD (NNRU D 0ViiEDQ P iU FVDN D PHJIDGRIN IHWPWHIHNQHN
PHJIHIHIE WiUJ\DN PDUDGQDN $ NHUHVpPV W]UHGPNV]yUD LV PHNJGIN pV QHP pUJpNHQ\ D NIV pV D
QDJI\EHIHNUH +D ~IUD D WHONHV OLVWiW VIHUHWQp 0iWQL DNNRU NDWILQWRQ D A . HUHVPV” JRPEUD ~J\ KRJI\
D A_HUHVHQGE V]| YHJ” PH]EN UHVHQ KDJ\ID

$ (VWD FtPVRUIEDQ EiUPH\N PH]EUH NDWILQWYD D WHOMHV 0LVWD WDUWDOP i\ VRUED UDNKDWND D NLY §0DV]WRIK
PH]E DIDSIiQ $]W KRI\ pSSHQ PHIN PH]E DIDSHiQ YDQQDN VRUUHQGH]YH D WiUJ\DN RQQDQ 0iliKDIliD
KRJI\ D] DGR PH]E P iV VItQQH) NHIHQIN PHJ PLQW D WJEEL pV D PHXHINH 0pYE NLV Q\LIDFVND PXWDWID
D UHQGH]pV LUiQ\il

+D PHJIWD0T0WD D NHUHVHIW WiUJ\DW DNNRU NDWLQWRQ ETUPHONIN DGDWiUD pV HNNRU HI\ IHOXJUy
DEIDNEDQ PHJINHIHQQHN D NLY #0DV]WRW WiUJ\ DGDWDL

7i1UJ\ DGDWRN

YHOYHKHWE NXUJXVRN 1 0

W 0FUKDIND D NLY §0DVIWRWY WiUJ\KR] D] DGRIW IpipYEHQ PHJIKLUGHIPVUH NHU 0 NXUTXVRNDI pV LIl YHKHIL
IH) D WiUJI\DW pV DQQDN NXUIXVill YDI\ NXUIXVDU $ NXUIXVOVID IREE ROGD0#Q D0 0KDHy NHOJ0EQPJINTHW
VHJtIVpIpYHO WXGHD NLY i0DVIUDQL KRIN PHIN NXUJXVRNDI VJHUHIQp IHIYHQQL PDIG DIX0 D AOHQUpV
JRPEUD NDWLQWYD WXGND IH)YHQQL D WiUJ\DI pV D NXUJXV RND Wi 7 | EE NXUJXWW DEEDQ D] HVHWEHQ NHX
IHIYHQQLH HI\ WiUJ\KR] KD WJEEIpIH NXUIXVISXV S0 HOPpOHIL pv J\DNRUDIL NXUJXV LV PHIKLUGHNpVUH
NHU O (EEHQ D] HVHWEHQ PLQGHQ NXUJXVItSXVEY0) HINHI HINHK NHX IHIYHQQLH . LYpliHO H] Doy0 D
YLJVIDNXUIXV DPLI YIVJRQW PLQGHQ HVHIEHQ PDJiEDQ NHX IHIYHQQL YDJINLV QHP YHKHI 1H) HI\V]HUUH
HI\ WiUJ\KR] YLJVIDNXUIXVH pV P iU WS~V~ NXUIXVI HI\V]HUUH

$] ATUDUHQG LQI” RV]ORS NHIJL KRJI\ D] DGRl NXUJXV PINRU pV KR) 0HV] D Kpi QDSIDU D NH]JGEEHWHI N
NHO L

$ )E /LPLI RVJIRSEDQ 0ilIKDID KRJI\ KiQ\DQ NHIHQUNHJWHN HGGLJ D] DGRl NXUJXVUD pV KiQ\ HPEHU
NHOHQUNHTKHY | VW]HVHQ

+D NIMHOJOWH D THOYHQQL NtY QW NXUJXV RND W DNNRU NDWWLQWVRQ D] DEODN DOMiQ WD0i0KDWy AOHQUpV”
JRPEUD (XWiQ PLQGHQ HVHWEHQ YLVV]DNHOIpVW NDS DUUY0 KRJIN VINHU OW H IHOYHQQL D WiUJI\DW pV D
NXUJXV RND W LOHWYH KD KLED W]UWpQW DNNRU D UHQGV]HU WHOJL KRJ\ PL D KLED RND

- XUIXVMHOHQWNH] pVH FVDN DNNRU 0HV] VLNHUHV KD



WHOUHVEIHINH D WiUJI\ pV D NXUTXV THOYpWHOPKH] V1 NVPJHV N|YHWHOPPQ\HNHW  (JHNUED LQWp] PpQ\H
7DQXIPiQ\L pV 9L]VJD 6]DEiN]DWiEY) D 7DQXIPiQ\L 2VIWil\RQ YDJ\ D] RSHUDIY WDQUHUYEED
VIHUH]KHW LQIRUP i FLyNDH

YDQ PpJ V]DEDG KHO\ D] JVVIHV NLY i0DVIURIN NXUJXVUD D IE 0LPLI RV]IRSEDQ D IE NLVHEE PLQI D
wLPLI

D] IVVIHV MSXV~ NXUJXVEY) S0 HOPpOHN J\DNRUIDI NUHOJON HINHI HI\HHK

HIEJHIHV  YDJIN YpJOHIHV Wi UI\VHOHQUINH]pVL LGEV]IDN pV NXUJXVIHIHQINH]pVL LGEV]DN YDQ

PpJ QHP WHOHVEIHINH D WiUJ\DIW NRUi EEDQ

+D D] HI\HV NXUJXVRNUy0 VJHUHWQH WRY 1 EEL LQIRUP i FLyKR] IXWQL DNNRU D 0LVWiEDQ NDWWLQWRQ D] DGRW
NXU]IXV EiUPHO\ DGDWiUD pV HNNRU HI\ ~lIDEE IH0XJUy DEIDNEDQ PHJIWHIHQQHN D NXU]XV DGDWDL $] HUUH
D] DEODNUD YRQDWNR]y LQIRUP i FLyNDW HJHQ GRNXPHQWXP  SRQWIEDQ WDIi(D

),*<(/(O  p [HYHIIN HI\ WiUI\DW GH YDIDPLONHQ RNQi0 IRJYD 0H VJHUHIQp DGQL DNNRU DJW D
AYHIYHKHIE NXUJXVRN 1 0]Q PHJIHHQE 7iUJ\ (HDGiVD JRPE VHJItIVpJIpYH) IHKHIL PHJ

$ODSDGDWRN I 0

W D NLY §0DVWRW WiUJ\ DIDSYHIE DGDWDLI 0FKDWD PLQW S0 D WiUJI\KR] WDUIRTy N|YHWHIPpQ\ D WiUJ\
0HtUiVD  YDJI\ D WiUJNIHOHOEV RNIDWy QHYH pV D WiUJ\KR] WDUWIR]y VIHUYHTHIL HI\VpJ

7HPDWLND -HI\JHWHN I OHN

W D NLY §0DVWRW WDQWFUI\ WHPDILNFND LOHWYH D WiUJ\KR] WDUIRTy WHINJHUWHN 0iWKDIyDN DPHQQ\LEHQ
HIW D UHQGVIHUEH THON | OW | WHpN

+DWJIDWYN 1 0

W 0EWKDWID DJRQ KDWJIDWyN 0LVWaliW DNLN P iU MHHQWNHJWHN D] DGRW WiUJN\UD $JW KRJI\ D] HI\HV
NXUJXVRNUD NLN HHOHQWNHJWHN QHP LW KDQHP D NXU]JXVRN DGDWDLQ#0 WXGND PHJIQp]QL

- XU]IXV DGDWRN

$ NXUJXV DGDIRN | OHNUH V]pWERQIYD WDUIDOPD]]iN D] LQIRUP iFLyll KDVRQIDQ D WiUJ\ DGDIRN

DEIDNKR] $ A+DWJDWyN" | 0]Q P iU FVDN DJRNQDN D KDWJDHyNQDN D (LVWilD 0§ KDy DNLN HUUH D NXUJXVUD
NHOHQWNH]WHN $] ATUDUHQG™ I 0]Q D] DGR NXUJXV yUiLQDN OLVWDV]HUH THOVRUROE Vil D0ED  YLVJRQW D
WiUJI\ pV D NXUJXVRN THOYPWHOH XWiQ D] JVVIHV IHOYHMN NXUIXVil HIN KHO\HQ LV PHJ WXGID Qp]QL D
A7DQX0PiQ\RN" PHQ ATUDUHQG™ PHQ SRQWMiQi0

+D YLVW]D DNDU WpUQL D A7iUJ\ DGDIRN~ KR] DNNRU NDWLQWVRQ D IHIXJUy DEIDN IREE IHVE UpV]pQ
WDOFOKDWy [ UH



YHOYHWW Wi UJ\DN

(JHQ D] RIGDORQ 0iWKDWMD DJRNDW D WiUJ\DNDW DPHONHNHW THOYHWW LW YDQ (HKHWEVPJH NXUTXVW
YIOWRWDWQL LOOHWYH 0HDGQL D WiUJI\DLW

7i1UJI\ 0HDGiVD

+D YDIDPHO\LN WiUJ\ VRUTEDQ D A7iUJ\ 0HDGiVD” 0LQNUH NDWILQW DNNRU D UHQGV]HU HIEEE YLVV]DNpUGH]
KRJI\ WpQ\0HJ (H DNDUID H DGQL D] DGRW WiUJI\DW pV DPHQQ\LEHQ HUUH LJHQQH0 Yi0DV]JR0 DNNRU NHU 0 D

WiUJI\ (HDGIVUD pV H]THO HO LV WHQLN D IHOYHWW WiUJN\DN 0LVWiNiEY0 8J\DQH] D IXQNFLy HOpUKHIWE RO\
PyGRQ LV KRJ\ D WiUJI\ EiUPHI\ DGDWiUD ED0 JRPEEDI NDWLQWYD D PHJINHIHQE 7iUJ\ DGDWRN DEIDN
YHIYHKHWE NXUIXVRN | 0pQ WD0i0KDWy 7§UJ\ (HDGiVD JRPEUD NDWLQW

$ WTUINIHHQUNH] pVVH) HIN I WHUP pVIHIHVHQ D NXUJXVRNUD YDy HHOHQINH]pVH LV WJWEGLN HUUED
YLV]DIHO]pVii LV NDS

),*<(/(O  7jua\DW OHDGQL HIEJHWHV  YDIN\ YpJOHJIHV WiUINIHOYpWHOL 100 NXUTXVHHOHQWNH]pVL LGEV]IDNEDQ
OHKHWpJHY

- XUIXVY §OWRJWDWi V

+D HI\ P iU IHYHIW WiUI\iQi0 VIHUHIQp PHJIY iMR]WDWQL D NXUTXV RND W DPL N UH IHOHQUNH]HIW DNNRU
HIW ~I\ WHKHIL PHJ KRJI\ UiNDIWLQW D WiUJ\ YDIDPHININ DGDWiUD HNNRU PHJINHIHQIN D A7 §UJ\ DGDWRN”
IH)XJUy DEIDN Wi D Wi UJ\VHIHQUNH]pVQpPO P iU PHILVPHUN AYHIYHKHWE NXUJXVRN™ | 0]Q D OLVHD XIRVy
RV]ORS#EDQ NL NHX IHOJ0QLH D IHOYHQQL NtY i QW NXUJXV RND W pV HOlli YROIDQL D NLIHOJ0pVi D (HDGDQGyY
NXUJXV RN VRUiEy0 PDIG D AOHQIpV~ JRPEUD NDWLQWYD D UHQGV]HU iINHOHQUNHTWHIL D NtY i QW

NXU]XV RN UD DPHQQ\LEHQ H] OHKHIVPJIHV $] FINHHQINH]pY PHIN|UNpQWPUED LOHIYH D] HVHICHIHV
KLEiN RNDLUY0 D UHQGV]HU YLVWW]DIHI]pVW DG

- XU]IXV DGDWRN

$ 7iUJ\ DGDIRN DEIDNEDQ D )HIYHKHIE NXUJXVRN 1 0]Q WD0i0KDWy 0lVIWi EDQ D NXUJXV EiUPHI\ DGDWiUD
NDWILQUYD PHJINHIHQQHN D NXUJXV DGDIRN PHINHNI 0HNUH V]pUERQIYD WDUIDOPD]]iN D] LQIRUP i FLyil
KDVRQUyDQ D 7iUJ\ DGDWRN DEIDNKR] $ A+DNJIDIiyN" I 0]Q P iU FVDN DJRNQDN D KDWJDiyNQDN D 0LVHFliD
0RWKDIly DNLN HUUH D NXUJXVUD HHOHQUNHWHN $] ATUDUHQG™ 1 0]Q D] DGR NXUJXV yUilQDN OLVIDVIHUH
IHVRUROE VW WD0EOND  YLVJRQW D WiUJI\ pV D NXUJXVRN IHOYpWHOH XWiQ D] JVWIHV THOYHI NXUIXViW HI\
KHONHQ LV PHJ WXGID Qp]QL D A7DQXIPiQ\RN” PHQ ATUDUHQG™ PHQ SRQINiQi0

I \LODWNRIDW IHOYHWW Wi UI\DNUy0

(UUH D JRPEUD NDWILQWYD HI\ Q\RPVWDWKDIy Q\LIDWNRDWRW NpV]tW H0 D UHQGV]HU D
E|QJIpVIESURIUDPEDQ DPHI\EHQ VJHUHSHIQHN D IHOYHW WiUJ\DN DGDWDL



eYN|]L IHODGDWRN

(JHQ D IH) (HWHQ 0FWKDIND D] ~Q pYN]]L IHIDGDWRNDI DPH\HN RADQ D VJRUJDOPL LGEV]DNEDQ
HYpJTHQGE IHIDGDIRNDW NHIHQUHQHN DPLNHI D] RNWDIyN tUKDWQDN NL WiUJ\DINKR] NXUJXVDINKR] (EEHQ
D 0VWiEDQ D] JVVIHV DNUX#0LV IpdpYpEHQ KDUJIDIRIW WiUJI\iKR] NDSFVRIyGy Ip0pYN]]L IHIDGDW
PHJINHIHQIN

$ IHIDGDW WSXVD D (HDGiVL KDIWiULGE D] DINDIPD]RIN pUipNHOpV D] LIPQ\EH YHKHIE SyWliVRN pV D]
HUHGPpPQ\ EHV]iPtiiVL PyGlIiQDN PHJIKDIiUR]iVD D] RNIDIy L0 D] LQUp]PpQ\ KDIiVN JUH

+D D (L(WiEDQ HJ\ IHIDGDWUD NDWWLQW DNNRU D] DGRW IHIDGDW UpV]OHWHVHEE DGDWDLW LV PHJIWHNLQWKHWL
tI\ SpiGiX0 D NLY 10DVIWRW IHODGDWUD NDSRWW HUHGPpQ\pW LV LW 0§ WKDWID



OHJIDM i1 QORWW MHI\HN

(JHQ D IH0 0HWHQ MHOHQQHN PHJ D] gQ PHJIDNTQIRWW MHIN\HL LW IRIDGKDWID YDJ\ XWDVEWKDWND HO ENHW
+D YDIDPHO\IN WDQWTUJ\TQDN RNWDWyND PHJIDNiQIRW MHI\HW DG gQQHN D] DJW NHIHQW. KRJI\ HQQHN
HIIRIDG1VD HVHIpQ D PHJIDNiQIRW ¥HIN\ (HV] D] gQ pUGHPNIHJI\H D] DGRW WiUJ\Ey(0 pV HIXWiQ QHP NHX
YLJVIi]QLD EHOEOH VEW D UHQGV]HU D PHJIDNiQIRW ¥HIN\ HIIRIDGIVD XWiQ H]W D 0HKHWEVPJIHW 0H LV WLOWND
D] gQ V]iPiUD $PHQQ\LEHQ QHP HipJHGHWW D PHJDNiQIRW NMHJIJ\H0 DNNRU Y 10DVIWKDW ~J\ KRJI\ D]V
QHP IRJDGID H0O HEEHQ D] HVHWEHQ YL]VJ#UD NH00 MHOHQWNH]QLH D] DGRW WiUJ\Ey0

),*<(/(O  $GGLI DPtI QHP U] JJtIHINH G| QlipVpl D PHJIDIi QIR NHIJI\HI NDSFVRIDIEDQ QHP IRJ
WXGQL YLJVJiUD NHOHQWNH]QL D] DGRIM WiUINEY0 +D WHKill ~I\ GJQ KRI\ QHP IRIDGID Hi D PHJIDNi QURIN
NHI\HW DNNRU HOEV] JU H]W U] J]JtIVH D UHQGVIHUEHQ pV FVDN HIXWiQ IRJ UXGQL YL]VJiUD NHIHQUNH]QL

+D D PHJIDIi QIR IHI\ PHJIHIH) D] gQ V]iPiuD DNNRU D (VWD IREE RIGDIiQ WDIE0KDlly -HJI\ HOIRIDGiV
RV]ORSEDQ OpYE (HJJUG (E PHQ VHJtIVpJIpYHO YiDW]D D] (UIRIDG KD QHP DNNRU SHGLJ D 1HP
IRIDG HI IHIUDIRI $ OHQWpV JRPEED) WXGID UJJJtIHQL D] G| QUipVpl

),*<(/(O  OHQIpV XIliQ D PHYHIHIHI P iU QHP IIXGID YLW]DYRQQL D]D] QLQFV (HKHIEVPJ
PyGRVtIiVUD  OHJIDNi QIRWI IHI\ HIRIDGiVD XWiQ QHP IRJ WXGQL YLJVJiUD HHOHQUNH]QL D WiUJINEy0 (JpUll
DI QURIW iWJIRQGRIQL D G | QWpVpll



OLTVJiN



9L]VIDIHIHQUNH] pV

(JHQ D IH) O0HWHQ WXG MHOHQUNH]QL D YLJVIiWD $ YLJVIIN WENTEDQ NpN V]tQQH0 0aWiD DJRNDW D
YLJVIiNDW DPHO\HNUH P iU HHOHQWNH]HW 9L]VIDDINDIPDNUy0 YDOy (HMHOHQWNH]pVpW QHP LW KDQHP D
YHIYHW YLJVIIN PHQ SRQW DIDW WXGHD PHJIWHQQL

),*<(/(O  7jipNR]yGIRQ DUyl KRJI\ D 796= VJHULQW D] gQ NpS]pVpQ D YL]VIDLGEV]DNEDQ PLINHQ
V]DE i0\UHQGV]HU pUYpQ\HV PHGGLJI IXG E QUHIDHQ 0 YLW]DIpSQL HIN YLJVJiUyd PLNRU NHI LVIP pHON
YLJVIDGUIDN EHILJHIQL PLONHQ NRUIWR] VRN YDQQDN D YLJVJID 0HDGiViUD YRQDINR]YDQ VIE

OLJVJiN 0LWWi]iVD

$ IH0 OHWUH 0pSpVNRU HIVE DOINDORP PD0 DXWRPDWNXVDQ D] DNWXi(LV Ip0pYEHQ PHJIKLWGHWHW JVV]HV D]
D]QDSL GiWXP XWiQL YL]VIDDINDIRP PHJINHHQLN GH (HKHWEVpJH YDQ D LVWiW VIHNtWHQL LV

+D HI\ ELJRQ\RV WiUJ\ YL]VIDDINDOPDLUD NtY#QFVL FVDN DNNRU D 7iUJ\DN 0HJJUGtWE PHQ EE( Yi#0DVV]D
NL D] DGRWW WDQWEUJ\DW PDNG NDWLQWRQ D OLJVJiN 0Wi]ivVD JRPEUD

OHJVHOHQtPVL NHUHVPVL VRUUHQGH]pVL 0HKHWEVPJHN D 0LVWWi EDQ

$ (LVWD WHWHMpQ EHiWWKDWD KRJI\ HI\ (DSRQ KiQ\ YL]VJiW IHHQtWHQ PHJ D UHQGV]HU +D D ILVWD FVDN
W] EE (DSUD IpU NL DNNRU D 0LVWD WHWHNMpQ WD0i0KDWy NpW LUTQ\ED P XWDWy Q\LODNNDO LOHWYH D 0HXJUy PHQ
VHItWVpJIpYH) WXG (IDSRIQL $ Q\RPWDWy LNRQUD NDIMLQWYD NL WXGND Q\RPWDWQL D] DGRW 0DSRW

$ NHUHVpPV INRQUD NDIMLQUYD PHINHOHQIN HIN\ NHUHVPVL IHO OHW D YLJVJiN OLVWiNiQDN WHWHIPQ Wi D 0HXJUy

PHQ EE) NLY #0DVIWKDIND KRJ\ D YL]VID PHI\ DGDWiUD VJHUHWQH NHUHVQL H]XWiQ DGID PHJ D NHUHVHQGE

V]I YHIHI pV NDIWLQIVRQ D _HUHVpV JRPEUD (JXWiQ D (lVWiEDQ P iU FVDN D PHJIDGRIW IHMpIHIHNQHN

PHJIHIHIE YLJVJiN PDUDGQDN $ NHUHVpV WIJUHGPNV]yUD LV PHN]GIN pV QHP pUJpNHQ\ D NLV pV D

QDJI\EHIHNUH +D ~WUD D WHONHV OLVWiW VIHUHWQp 0iWQL DNNRU NDWILQWRQ D . HUHVpV JRPEUD ~J\ KRJ\ D
-HUHVHQGE V]]YHJ PH]EN UHVHQ KDJI\ID

$ (VWD FtPVRUIEDQ EiUPHI\IN PH]EUH NDWILQWYD D WHOMHV 0LVWD WDUWDOP i\ VRUED UDNKDWND D NLY §0DV]WRIK
PH]E DIDSIiQ $]W KRI\ pSSHQ PHIN PH]E DIDSHiQ YDQQDN VRUUHQGH]YH D YLJVJiN RQQDQ 0iWKDHID
KRJI\ D] DGR PH]E P iV VItQQH) IHIHQIN PHJ PLQW D WJEEL pV D PHXHINH 0pYE NLV Q\LIDFVND PXWDWID
D UHQGH]pV LUiQ\il

+D PHJIWDIIWD D NHUHVHIW YL]JVJiW DNNRU NDWLQWRQ EiUPHI\IN DGDWiUD pV HNNRU HI\ 1HIXJUy
DEODNEDQ PHJINHIHQQHN D NLY §0DV]WRWW YL]VJID DGDWDL

9L]VvJID DGDWRN

$] DGRW YL]VJD VRUiUD NDWLQWYD D] XWRVy RV]JORSRW (HV]i PtWYD HJI\ IHIXJUy DEODNEDQ
PHJIWHNLQWKHIL D YLJvJD DGDWDLW $ YLJVJID DGDWDL I (HNUH V]pWRVIWYD WHOHQQHN PHJ

~HOHQWNH]HW KDOJDWyN 1 0

W 0FWKDIND D] DGRWW YL]VJ iUD WHOHQWNHTHI KDXJDWyN QHYpW LHSHXQ NyGHiW pV D IHIHQINH]pYV N
LGESRQIMEW LY~ $ YLJVID JVWW]HV KDNJIDWyID HH)JOEQpJI\]HW UHV ilDSRWiEDQ FVDN D] gQQHI HI\
NXUJXVUD Hily pV D] DGR YL]VIDDINDIRPUD HHOHQWNHTHIN KDIJIDWyN 0LVIENiW 0§ WKDIND PtJ D
NHOOEQPINTHWHI EHSLS#0YD D WiUJ\ JVWIHV D] DGRWN YL]VIDDINDIRPUD NHHQUNH]HIN KDNJIDNyHD
PHJINHIHQIN

(JHQ D IH0 0HWHQ NpN V]tQQH0 MHOHQQHN PHJ DIRN D KDW0JDWyN DNLN MHOHQWNHJWHN D YL]VJiuUD GH PpJ
YiUyOlViiQ YDQQDN $ 9iUyllVWD RV]IRSEDQ 0iWKDWy KRJ\ D] DGRW KDWJIDWy KiQ\DGLN D Y iUylLlVWiQ
OPYEN N T 1w

(EJPPQ\HN I 0

, W D] DGRWW WiUI\EY0 Ip0pYWEO I JIHWHQ 0 PHJINHIHQLN DJRNQDN D YLJVIDDINDIPDNQDN D 0LVWilD
PHO\HNUH gQ NRUIEEDQ NHOHQUNH]HW $ 0LVWiEDQ D] HI\HV YL]VIDONDOPDNKR] WDUWR]y HUHGPpQ\ LV
PHJINHHQLN LOHWYH D] LV KD gQ D YL]VJID HOEW OHMHOHQWNH]HW D] DGRWW DONDORPUy0

9L]VJiUD MHOHQWNH] pV

9L]VJID IH)YpIiHIpKH] NDWILQWRQ D] DGRIM LGESRQN VRUiEDQ WD0i(KDlly -HIHQINH]pV IHIUDIUD $
YLJVIDIHHQWNH] pV VINHUHVVPJIPUED  YDIN VINHUIHIHQVPJPUE) D SURJUDP YLVW]DIHI]pVii DG



YHOYHW YLJVJiN

W 0§ WKDIND DJRNQDN D YL]VJIDDONDOPDNQDN D 0LVWillill pv DGDWDL DPHINHNUH P iU NRUiEEDQ
NHOHQUNHTHW I YDQ OHKHWEVPJH D] gQ IHIVERNIDEVL LQip] PpQ\H i0iD) PHJIV]DERIW KDWiULGELJ D]
DGRIM YL]VIDDINDIRPUy0 YDOy OHIHIHQUNH]pVUH pV HJHQ D IH) OHIHQ LV PHJIWHNLQWKHIL D] HI\HV
YLJVIDINDIPDNKR] EHIHIN]HIW HUHG P pQ\HNHII

SIDSPUIHIPH]HIMHQ D] DNWX 0LV IpIpYEHQ IHIYHW YLJVJ il HHHQQHN PHJ GH D )pipY PH]E VHItIVpJIpYH)
OV JKDWND D] HI\PE Ip0pYEHQ IHOYHIW YLJVJ il LV

),*<(/(O  7jipNR]yGIRQ DUyl KRJI\ D 796= VJHULQW D] gQ NpS]pVpQ D YL]VIDLGEV]DNEDQ PLINHQ
V]DE i0\UHQGV]HU pUYpQ\HV PHGGLJI IXG E QUHIDHQ 0 YLW]DIpSQL HIN YLJVJiUyd PLNRU NHI LVIP pWHON
YLJVIDGUIDN EHILJHIQL PLONHQ NRUIWR] VRN YDQQDN D YLJVJID 0HDGiViUD YRQDINR]YDQ VIE

OL]VIDONDOPDN OLVWEND

$ LVIFEDQ NpN V]tQQH0 0D DJRNDW D YLJVJiNDW DPHINHNUH HHOHQUNH]HIN GH Y iUy0LViiUD NHU 0 $
AOL]VJIDN tSXVD™ RV]IRSEDQ WillpNR]yGKDIl D YL]JVJIDIHOHQINH]pV MSXVily0 YLJVID IDYtliyYL]VID
LVPPWEYL]VID VHE

9L]VvJID DGDWRN

$] DGRW YL]VJD VRUiUD NDWLQWYD D] XWRVy RV]JORSEDQ WD0#0KDWy /HDGEV IHILUDWRW (HV]iPtIYD HJI\
IHOXJUy DEOIDNEDQ PHJIWHNLQWKHIWL D YL]VJID DGDWDW $ YL]VJID DGDWDL I OHNUH V]pWRVIWYD MHIHQQHN PHJ

~HOHQWNH]HW KDOJDWyN 1 0

W 0FWKDIND D] DGRWW YL]VJ iUD NHOHQWNHTHIW KDXJDWyN QHYpW LHSHXQ NyGHiW pV D IHIHQINH]pYV N
LGESRQIMEW LY~ $ YL]VID JVWW]HV KDNJIDHyID HH)JOEQpJIN\]HW UHV ilDSRWiEDQ FVDN D] gQQHI HI\
NXUJXVUD Hiily pV D] DGR YL]VIDDINDIRPUD HHOHQWNHTHIW KDIJIDWyN 0LV ENiW 0§ WKDIND PtJ D
NHOOEQPINTHWHI EHSLS#0YD D WiUJ\ JVW]IHV D] DGRWN YL]VJIDDINDIRPUD NHIHQUNH]HIN KDXNJIDNyHD
PHJINHIHQIN

(JHQ D IH0 0HWHQ NpN V]tQQHO MHOHQQHN PHJ DIRN D KDW0JDWyN DNLN MHOHQWNHJWHN D YL]VJiuUD GH PpJ
YiUyOlViiQ YDQQDN $ 9iUyllVWD RV]OIRSEDQ 0iWKDWy KRJ\ D] DGRW KDWJIDWy KiQ\DGLN D Y iUylLlVWiiQ
OPYEN N T 1w

(EIPPQ\HN I 0
i D] DGRWN WiUJI\Ey0 1p0pYUED I JIHIHQ 0 PHINHIHQLN DJRNQDN D YL]VJIDDINDOPDNQDN D 0LVWiliD
PHO\HNUH gQ NRUiEEDQ NHIHQINH]HIN $ 0LVIii EDQ D] HI\HV YL]JVIDINDIPDNKR] WDUIR]y HUHGPpPQ\ LV
PHJIHHQIN LOHWYH D] LV KD gQ D YLJVJID HIEIW OHIHOHQUNH]HW D] DGRI DINDIRPUy0

9L]VvVJD HDGiVD

$EEDQ D] HVHIEHQ KD HI\ YLJVJiUD KLEiVDQ NHIHQINHTHIN IH) YDI\ HI\V]HUHHQ FVDN PHJJRQGRUID
PDJill pV 0H DNDU IHIHQINH]QL DNNRU NDWILQWVRQ D] DGRWN YL]JVJID PHUHWML /HDGiV IHLUDIUD QW
i0D0iEDQ D YLJVJill PHIHIE]JE  yUiQ EH0 0 WHKHIL PHJ GH H] D KDWiULGE LQlip] PpQ\HQNpQI HllipUE
OHKHW  (NNRU D UHQGV]HU PHJSUYE i0iD OHIHIHQUNH]WHIL gQW D] DGRIll DINDIRPUY) pV D PHYHIHI
VINHUHVVpJpUED L) VINHUNHOHQVPJPUED YLVV]DIHI]pVi DG



3pQ] J\HN



%HILJHWpV

W WHNLQUKHIL PHJ D P iU WHIHVEHIW pV D EHILJHWHQGE  YDJNLV DNItY  ILJHWpVL N JWHOH]HWVPIHLQHN
OVWiNEN OHKHWEVPJH YDQ D 1HSIXQEDQ D] gQ V]iPiUD UHQGHINH]pVUH ity ILJHIpVL PyYGRN VHJItIVpJIpYHI
HIHQ N JWHOH]HWVPIHLQHN IHIHVEipVPUH LV YDIDPLQW DPHQQ\LEHQ HW LQWp]PPQ\H (HKHWEYp WHINH D]
gQ VIiPiUD DNNRU VDHiW PDJiQDN LV tUKDI NL pV DJWiQ WHOMHVEIKHI ELJRQ\RV SpQ] J\L WolWHOHNHH

OLYH) HJHQ D IH0 0HWHQ NHUHVIW 0 V] i PRV IXQNFly pUKHIWE HO HPLDW PHJIHKHWEVHQ KRVV]~ D (HtUiVD
H]pW pUGHPHV HQQHN D 1HIXJUy DEIDNQDN D MREE IHIVE VDUNiEDQ WD0i0KDWy Q\RPWDIy LNRQUD NDWLQWYD
HI\ ~I E]QJIpV]EDEIDNEDQ PHJINHIHQtWHQL

%HILJHWpV OLVV]DIL]HWPpV . LtUW WpWHOHN OLVWi D

(JHQ D 1H) OHWHQ 0LV TKDWND IL]HWPVL N JUOH]HWIVPJIHLE  %HILTHWPV 1 0 pV YLVW]DIL]HWPVL N [WHOHTHIWVp IHLW
9LWIDILJHWpV 1 0 (] XWyEELUD FVDN DEEDQ D] HVHIEHQ YDQ V] NVpJ KD gQQHN D] LQlip] PpQ\H
YDIDPL\HQ RNEy0) W~0ViJRVDQ QDJIN JVVIHJIHI XUDOW il LONHQNRU D NRUUHNFLyl HJHQ D 1H0 O0HWHQ NHUHVW 0
V] NVpJHV HIYpJIH]QL

$PHQQ\LEHQ gQQHN YDQ J\HIWEV]iP0ilD DNNRU D VIHUPVL IHWPWHOHN Ip0pY VWEUXV] 1]0]W PHINHIHQLN
D] gQK|] WDUIRTy J\HIWEV]iPOiN (VWD pV HTHN NJT 0 EFUPHININHW NLY #0DVWYD 0iWKDWD D] DGR
J\HINEV]i P0iQ PHJIPYE HINHQHIPW LV tI\ NJQQ\HGPQ HIHQEULJQL WXGHD KRJI\ UHQGHINH]LN H D
PHJIIHIHIE IHGH]HIWH) DKKR] KRJI\ ILJHWpVL N JWHOHTHIMVPIHLQHN HIHIHW WHI\HQ

$ V]HUPVHN UpVIHQ NLY #0DVIWKDIND KRJIN\ D NLtUW WpHHOHN  YDJINLV D ILJHHpVL N JWHOHTHWVPJIHN N 0
PHO\HN IHIHQUHQHN PHJ -HIHQUHJ D IptpYHN LOHIYH D NLtUW WpliHOHN VIiEXV]D DIDSHiQ WXGHD (HV]HUQL D
OVWill D /IVWi]iV JRPEUD NDWILQIYD

3pIGiX0 D )plpY OLQGHQ GWilXV] SNty EHi0thi VRN PHOHW D] [VVIHV IpipYUH YRQDINR]yDQ D] gQ
VIiPiUD Nt GH PpJ WHWHVEIHIOHQ IL]HIpPVL N [WHOHTHIMVPJIHN IHIHQQHN PHJ D 0V EDQ

$ PHJINHHQWHW SpQ] J\L WoWHIHN VRUTIEDQ D %EYHEE  IHILUDIUD NDWILQWYD HJ\ 1HIXJUy DEIDNEDQ
0iWKDWND D] DGRIM lipliH) UpV]OHWHY DGDID $  %HILJHWE  IHOLUDWUD NDIWLQUYD EHILJHWENW UHQGHOKHW D]
DGRIN lipiHIKH]  (UUH DEEDQ D] HVHWEHQ YDQ V] NVpJH KD D] DGRIll EHILJHIpVUED HIHNIURQLNXV Vi PoiW
NtYiQ NDSQL $] DGyLID]RIiV LIpQ\0pVpl QHP Ll KDQHP D 3pQ] J\HN?%HitiiVRN PHQ SRQW
$GyLIDJRIIV | 0pQ WHKHIL PHJ PLYH) D] QHP HI\HV SpQ] J\L WpWHIHNUH KDQHP HJ\ HJ\ DGypYUH
YRQDIINR]YDQ NHX EH i (0tiDQL

$ VWEWXV]RN HHOHQWpVH
SNItY  $ lipliH0 PpJ QLQFV EHILJHIYH KDIJDWy i0WD0 NLtUN WipWiHIQpO HNNRU (HKHIEVPJ YDQ D ipliHo I | UpVpUH

YHIGRIJR] iV DD S5 lipliH) EHIL]HWpVH IRANDPDWEDQ YDQ GH D YLVW]DLID]RIIVD PpJ QHP W UlipQll PHJ
(QQHN LGEWDUWIDPD D] DINDIP DRI ILJHIpVL PyGly0 pV D] HI\PE pULQUHIN IHHN S0 EDQN SRVID
I\LQWP]pVPQHN J\RWDViJiliyd I JJ

THUHVENYH  $ WpWHO EHIL]JHWpVH PHJIWJWipQW D EHIL]JHWpW D 1HSWXQEDQ YLVV]DLIDIROWEN

%HILJHWE KR]7] i UHQGHOIpVH
SIDSPUIHIPH]HINHQ PLQGHQ lipliH HVHIPEHQ D KDNJIDW YDJ\LY gQ D EHILJHIE H]W WHKiW QHP
V] NVpJHV N 0]Q EHitiDQLD

$ IHIXJUy DEIDNEDQ IiD0i KDy PH]EN pV IHHQWpY N

%HILJHIE WtSXVD

3DUIQHU  $ EHILJHIE PDJiQVIHPp\

6THUYHTHN $ EHILJHVE IRJIL VIHPpO\

%HILJHIE ~ $ PH]E XIiQL KiURP SRQUUD NDINLQWYD 0WKDWND D] gQK |1 UHILVIWUE0H SDUNQHUHN L)
VIHUYHTHWUHN 0VWaNiW Ol EHILJHWE KR]]§UHQGHIpVP QHP L KDQHP D 3pQ] J\HN?%HiNthiVRN PHQ SRQW
3DUIQHUHN L1) 6JHUYHTHWHN 1 0pQ YDQ IHKHIEVpJH

$] $GyV]iP L0 $GyDJRQRVtly PHJENHN D 1HSIXQ DXIRPDILNXVDQ NLI L

$ &P PH]E HVHIPEHQ HI\ (HXJUy PHQ EE0 YDQ (HKHWEVPJIH NLY#(DVIWDQL KRJI\ D EHILJHWE PHONIN
FtPpll VJHUHIQL KDV]Qi0QL D EHIL]HWpVUED NLECEVRIN V] i P0iQ (JHNHI D] DGDWRNDW PyGRVHIDQL V]LQIpQ D



3pQ] J\HN?%Hi0tiVRN PHQ SRQW KLYDINRTRI UpV]pQ YDQ IHKHIEVpJH

EWXWDOFVRV V]i POill NpUHN ~ (QQHN D] RSFLyQDN DNNRU YDQ NHIHQUEVPJH KD D] gQ N|0WpJWpUtlipVpli HI\
Yi0DODW YDIN P iV VIHUYH]HW ILQDQV]tUR]]ID pV HUUED D UpV] NUH iWXWDOFVRV V]iPOil V] NVpJHV
NLEOEIDQL PLQGHQ PV HVHIEHQ UHVHQ KDJ\KDiy

7pWHO NLtUiV - RSFLRQ 0LV

$PHQQ\LEHQ D] gQ LQIip]PpQ\PEHQ HQIHGPINH]HIW D KDXJIDIyN V]iP iUD D WpliHO NLtUTV DNNRU D NLtUW

WOWHOHN OLVWEND TJOJW D /ZIVWi]iV JRPEED) HJ\ PDJDVWiJEDQ GH D] RIGD) NREE RIGD0iQ 0iWKDiy D
7piH0 NLtU§V  JRPE  (UUH NDIMLQIYD PHJINHIHQIN HI\ IHIXJUy DEIDN DKR0 gQ NLtUKDW IL]HUpVL

N JWHOHTHWVpJHI D VDIl PDJD V]i P iuD

$ WipWHOHN DGDWDLI VRUEDQ HJI\HVPYH) NHO PHJDGQLD (HJJUG 0E PHQ EE0 NLY#0DV]WYD D NtYi QU
EHOtVEVI $ EHi00thi VRN IHIHQIpVPYH) pV D N 0JQE|]E ILJHNpVL N JWHOHTHVPpJIHN V]DE i 0\NDLYDO
NDSFVRIDIEDQ LQIip] PpQ\H 7DQXIP i Q\L 2V]Wii\iQ WXGQDN EEYHEE IH0YL0d JRVWi VI DGQL

(OVENpQW D IL]HWpVL IRIFtPHII NHX NLY i0DV]WDQLD PDIG D IRIFtPWE) | JIEHQ IHNHQQHN PHJ D IIRY i EEL
PH]EN +D PLQGHQN PHJIIHIHIEHQ EHi(itiRIM DNNRU NDWLQWRQ D 7pWH0 0pWUHKR]iVD JRPEUD $
UHQGV]HU D WipH0 NLtUiV VINHUHVVpJPUED YLW]DIHI]pVi DG PDIG H]XWiQ D %HILJHIpV | 0]Q D V]HUpVHN
PHJIHIHIE EHi00thi Vi YD) DJRQQD) PHJ LV IHIHQLN D] DGRIM WpliHO D] DNWtY WoWHOHL N T [

7PpWHO WWpVH RSFLRQi0LV

$ 1HSWXQEDQ D KDWJDWyN FVDN D VDMiW PDJXN 10D0 NLtW pV PpJ WHMHVEWHWHQ WpWHOHLNHW WXGMEN WU ]0QL
YDJI\LV D] LQWp] PpQ\ DGPLQLV]WUIWRUDL YDJ\ RNWDWyL #0WDO NLtUW L0 D UHQGV]HU f0WD0 JHQHU T W WpWHOHNHW
QHP  (QQHN PHJIHIHIEHQ D NLtUN WpWHOHN OLWiMIEDQ D 7]JUJ0 RV]ORSEDQ FVDN DJRNQ#0 D WpWHOHNQpO
HHOHQIN PHJ D NHOJOEQPIN\THW DPHINHN PHJIHHIQHN HQQHN D NpW NUWpULXP QDN

$ LVWEEDQ NWHOJ0YH D WJUopVUH V] 1 QW WpWHOHN VRUTEDQ WD0#0KDWy MHOJOEQpJIN\JHWHNHW NDWWLQWRQ D] RIGD0
DWMEQ WD0ROKDWy 7]Uuj0 JRPEUD

7pWHO EHIL]HWpVH

$ EHILJHVHIHQ  YDJI\LV DNWtY  NLtUN WoWHOHLQHN EHIL]HWpVPKH] SLSi0ID EH D WHOIHVEHQGE WpliHO HN

PHXHIN WDOF0KDWy A%HILTHW NHOOEQPJINTHWHI PDIG NDIMLQIVRQ D A7RYiEE~ JRPEUD (NNRU D 1HSIXQ

PpJ XIRNEUD ILINHIPH]WHI D EHILJHIE KR]]iUHQGHIPVPQHN (HKHIEVPJPUED PLYH) HJHQ EHiMthiV
PyGRVEIiViUD D WpH) HN EHILJHIpVH XWiQ PiU QIQFV PyG $PHQQ\LEHQ D PHJDGRIW DGDIRNND) PLQGHQ
UHQGEHQ YDQ DNNRU NDWILQWRQ D] A2 .~ JRPEUD

YLJHIpVL PyG YiDVIWiV
,Qlip]PpQ\L EHithiViiy0 I JIEHQ D N|YHWINH]E PyGRNRQ IXG KDl HI\ NLUW WolHOW EHILTHWQL

*\HMEV]i P0iV ILJHIpY  OLUIXF0LV I\HIEV] i POiV IL]HlipV +D H]V D EHILJHIipVL PyGV]HUW DINDOPD]]D
DNNRU D UHQGVIHU D J\HINEV] i P0iNiUy0 IRIND §XWDOQL D V] NVPJHV [VWW]HJIHI DPHQQ\LEHQ H] R
UHQGHINH]pVPUH it +D W]EE J\HIWEV]iP0iKR] LV KR]]i YDQ UHQGHOYH DNNRU D] gQ Y#0DVIWiViQ P~IN
KRJI\ PHONLNUED VIHUHIIQp EHILTHIQL D] DGRWN WoWH) HNH I *\HINEV] i PV pV QLUIX 0LV J\HINEV]i PliV
ILJHWPV HVHIPQ D LHSIXQEDQ LV UJIW]Q U] JthpVUH NHU 0 D EHIL]HWpV WpQ\H

%DQNNFUNGV ILJHIpY ~ $ EDQNNiUWNFV ILJHIpVI (HKHIEYp lipYE LQiip] PpQ\HN KDNJIDIyL D] HUUH DINDIPDV
EDQNNi U\ iIXN VHItIVpIpYH) D] 273 %DQN ZHERIGDIFQ NHUVH 0 WHIHVEIKHILN EHILJHIpVHINHI %EYHEE
LQIRUP i FLyll D] HOIRIDGRIN NiUNiNUy0 D] 273 %DOQN KRQIDSIiQ ~ WD0i0KDW (JW D EHILJHWpVL RSFLy
Yi(DVIWYD N]YHWNH]E 0pSpVEHQ D] 273 ZHERIGDID IHIHQIN PHJ DKR0 D EDQNNiUND DGDWDLQDN
PHJIDG#Vi YD) D] LQUHUQHIHQ NHUHVTH 0 WXGHD NLUW WoWHOHNHI WHOHVEIHQL $ J\HINEV] i P0iV EHILJHIPVKH]
KDVRQUyDQ D EDQNNFUIN i YD) EHILTHWHI WoWHOHN WHOIHVtipVpQHN UHJLV]WU#0i VD DJRQQD) PHJN|UNpQLN D
1HSIIXQEDQ

&VHNNHV ILJHIpY  $ FVHNNHV EHILJHWpV 0pQ\HJIH KRJI\ HNNRU gQ D 7DQX0PiQ\L 2V]Wil\Uy0 YDJI\
LQUPTPPQ\H HI\ IDQV]pNpPIE) NDS HI\ FVHNNHI PDIG PLXWiQ EHILJHIWH D]W D SRVIiQ D 1HSIXQ
OHKHWEVpJHIW ELJWRVH D EHILJHIpYV PHJIWUIpQPQHN U] J]tipVpUH DJRQQD) PpJ D SRVWD 0D N 0G | Ui
YLVW]DIHO]pV HOEI (W D] RSFLyl Yi0DVIHYD D PHIIHIHQE A&VHNN EHU|J]tlipV” RIGDIRQ NHI IHIYHQQ QN D
EHILTHWHIN FVHNN SDUD P pliHUHL

&VHNN WSXVRN
1HSWXQRV FVHNN DJRQRVtily $ 1HSWXQEyY0 Q\RPWDWIN DJW D FVHNNHW DPHI\HQ gQ WHWHVtWHWH D]
DGRW EHIL]JHWpWW tJ\ D FVHNN DJRQRVtiyliD D UHQGV]HUEHQ D UHQGHINH]pVpUH 100

- OVE FVHNN D]JRQRVtily $ FVHNNHW YDIDPLONHQ QHP D 1HSWXQEy( V]iUPD]y HI\HGL V]i PPD0 WXGND



DJRQRVHIDQL $] DJRQRVtlly SRQIRV IRUP iliXP iUyl HEEHQ D] HVHIEHQ pUGHNIEGH]Q LQWp]PpQ\pQp!

$ FVHNN VRW]iPiW YDI\LV D] ~Q . OVE FVHNN DJRQRVtliyW D LHSWXQRV FVHNNHN HVHWpEHQ LV
EHNpUL D UHQGV]HU DQQDN pUGHNpEHQ KRJ\ QH MHIHQWKHVVHQ SUREIpP iW D KDWJDWy pV D EHIL]JHIpV
EHD]RQRVtWiVD

$ FVHNNHV EHILJHWpV HIEQ\H KRJ\ V UJEV EHILJHWpVHN HVHWpQ QHP NHW0 PHJYiUQLD D] DGRW HVHWEHQ
W] EE QDSLJ LV HWDUly EDQNL §WXWD0iVW KDQHP HI\EE) EHILJHWKHWL D SRVWiQ D NLtUW WpWH0 JVVIHIpW

7pWHO PHIRVIWEVD  pV JVWIHYRQiVD RSFLRQioLV

$ NLIUW WoWHOHN 0LVIWENEEDQ D] DNIitY YDJINLV PpJ EHILJHIHIOHQ WpWHIHN HVHIPEHQ HKHIEVPJH YDQ D
WOWHOHNHI PHIRVIIDQL  YDJI\LV W] EE UpV]iipWHUH V]pIERQIDQL DPHQQ\LEHQ H]W D] LQWp]PPQ\H HKHIEYp
WHINH D] gQ V]iPiUD $ WpWHIHN PHJIRV]WiViuD DNNRU 0HKHW SpiGiX) V] NVpJH KD

D] DGRl EHILJHWPVUED UpVIOHIHQNPQW N 0] QE | 1E EHILJTHWEQHN VIHUHIQH Vi POil NLitWDIQL YDIN

UpVIOHWHNEHQ VIHUHIQH EHILTHWQL HIN lipliHOW YDJIN

W] EE J\HWEV] i P0iKR] WDUIR]IN pV FVDN HI\ WMHVHQ YDQ UDIWXN PHJIHIHE |VV]HJ D] DGRIM liphiH)
WHOIHVEipVPKH] DNNRU D PHJIRVIWi VWD) NpSHY 0HV] D UpVIWpWHIHNHI N 0] QE | TE J\HINEV] i P0iNUy0
EHILJHIQL

$] DGRIM liphiH VRUTEDQ D OHJRV]WiV  IHILUDIUD NDWILQWYD D PHJIWHIHQE IH) (HWHQ DGID PHJ D] DGR
NLtUFV Npll UpV] JVWIHIpl PDIG NDWILQIVRQ AOHQWpY” JRPEUD (J]H! D WpHOHLQHN (LVWilli EDQ NpW D
PHJIRVIWEV VIHULQIL Npif UpV] JVWIHI VIHULQW IRJ PHIIHHQQL PHINHN WHOIHVEWpVH HIXWiQ N 0]Q N 0]Q
HKHIVPJIHY $ PHJIRVIWRIN WpWHOHNHI IRY § EE ERQUKDIND D IHQILHNNH) PHIHI\H]E PyGRQ KD D
UpV]UipliH VRUTEDQ D OHJRVWiV  IHILUDWUD NDWILQW $PHQQ\LEHQ PpJ HI\IN UpV]WpWHOW VHP ILJHIWH EH
DNNRU 0HKHWEVpJH YDQ D PHJIRVURIN WpliHIHN JVWIHYRQiViUD D IENpWH) VRUTEDQ WD0i0KDIly gVW]HYRQ
OLQNUH NDWHLQWYD pV D] HNNRU PHJINHIHQE IHIXJUy DEODNEDQ D 7pliHIHN JVW]IHYRQiVD JRPE
PHJQ\RPiVilD

ASQLVV]DILTHWpV™ 1 0

$ AQLVWIDILJHWpV” 1 0]Q D] LQWp]PpQ\ i0iD0 lipYHVHQ gQQHN XIDIW piHIHNH WXGHD YLVW]DILJHWQL (QQHN
PyGID PHIHI\H]IN D A%HIL]HWpV~ Qp0 OHtUWDNNDO



611 POiN

(JHQ D IH0 0HWHQ D 1HSWXQRQ NHUHV]W 0 0HERQ\ROtWRW EHILJHWpVHNUED NLi00tWRW HOHNWURQLNXVDQ DUFKLY §0W
YDJI\ +70/ DIDS~ V] i P0iNDW WHNLQWKHWL PHJ pV (HW JOWKHWL P i VRIDWXNDW VDWW V] i Pty JpSpUH

$ V]i POiN (VWi EDQ D] XWROVy Npli RVJORSEDQ 0iliKDlly D] DGRIN V]i P0iKR] WDUIR]y 1iI0RN QHYH
DPHQQ\LEHQ HIHNIURQLNXVDQ DUFKLY i0il V]i Pily0 YDQ V]y +D H]HN D] RVIORSRN QHP IiDUIDOPD]QDN
DGDIRI DNNRU D] gQ LQip]PpQ\pEHQ +70/ DIDS~ V]i P0iNDil NpVItIHQHN D 1HSWXQRQ NHUHV]H 0 pV
HEEHQ D] HVHWEHQ KD V] NVpJH YDQ SDStUDIDS~ V]iP0iUD LV DNNRU D 7DQX0P i Q\L 2V]Wi0\iy0 NHID H]W
LIPQ\HIQLH

(OHNWURQLNXVDQ DUFKLY i0lf V] i P0iN HVHIPEHQ D Wi E0i JDI XWR0VY HIEWWL RVIORS iUD NDWILQWYD SGI D]
XWRVY RV]ORSED NDIMLQUYD SHGLJ JLS IRUP iliXPEDQ Il JUIKHIL 0H D] DGR V]i Pl V]i PtllyJpSpUH

),*<(/(O $ 1HSWXQEy) HIJOW] W SGI HN NLQ\RPUDIRIW YHU]LyID QHP PLQEV 0D V]iP0D KLYDIDIRV
P iVRIDIiQDN H]pUl DPHQQ\LEHQ LONHQUH YDQ V] NVpJH DNNRU IRUGXHIRQ D 7DQX0P i Q\L 2V]Hi0\KR]



7UDQ]DNFLyV 0LVWD

(JHQ D IH) (HIHQ WHNLQUKHIL PHJ HI\ V]HUKHWE 0VIEEDQ JVW]HV NRUFEEL SpQ] J\L WUDQ]DNFLyli QDN
DGDIDLI pV I\NHIWEV] i P0D KDV]Qi0DWD HVHIipQ Ll YDQ 0HKHIEVPJH YLVWW]DXWDOi Vil NHJGHPpQ\H]QLH D
VDIl LHSIXQRQ EHI 0L I\HINEV] i PID HINHQIHIpUE) YDIDPH\LN EDQNV]i PIDV]i P iUD

6]HUpVL (HKHWEVpPJIHN D 0LVIi EDQ

$ (LVWD THOHWW WD0 1 0KDWy VIHUpVL IHOWPWHOHNHW EHE00tWYD D WUDQTDNFLYN 0LVWEEEDQ DJRQQD0 D IHWpWHIHNQHN
PHJIHIHIE, WUDQTDNFLYN NHIHQQHN PHJ

JPPYHN  %HIWKDWD KRJI\ PHI\ IplpYKH] NDSFVRIRGY WUDQ]DNFLYNDW NtY i QUD PHJINHIHQtWHQL D LVWIEDQ

JLJHWPVL WISXVRN Il D] gQ V]i P iUD HIpUKHIE ILJHIpVL PYGRNIly0 S0 J\HINEV]iPID FVHNN WIE
| JIEHQ D] HI\HV ILJHIpVL PyGRNKR] WDUWR]y IL]HWPVL WSXVRN DODSHiQ VIHNtKHIL D 0LVl 30
J\HIMEV] i PID KDV]Qi(DWD HVHIpQ D *\HIEV] i P0iV EHILJHIpV RSFLyW Yi(DV]WYD FVDN DJRN D
WUDQ]DNFLyN PDUDGQDN D 0LVWiEDQ DPHINHN HVHWpEHQ D KDNJIDly EHILTHWHI HIN NLUW WolHOW D
J\HIMEV] i P0iQ NHUHVIW 0

*\HMEV]iP0iN  (QQHN D] RSFLyQDN DNNRU YDQ NHIHQWEVPJH KD D KDWJIDly W] EE J\HIWEV] i P0iKR] LV
KR]]i YDQ UHQGHIYH DNNRU NpSHV HIN 0JQtIYH PHJINHIHQUIHQL D] HINHV J\HINEV] i P0iNRQ 0H]DNORW
IRUIDIP DI

(] DDV WDVFOKDIy D *\HIMEV]iP0D HJ\HQIHJ  PH]E DPHN D] HIE]JE PH]EEHQ D OLQGHQ RSFLyW
NLY §0DVIWYD D J\HIWEV] i P0iNRQ WD0F0KDHy |VVIHVHIHIN [VWIHIHW PXIDIND HI\ J\HIWEV]i PID
NLY §0DVIWi VD HVHIpQ SHGLJ D NLY §0DVIURIN INHINEV] i P0iQ UHQGHINH]pVUH 00y HINHQUHJIHH

-HUHVpPVL VRUUHQGH]pVL OHKHWEVpPJHN D 0LVIWi EDQ

$ (LVWD WHWHMpQ EHiWWKDWD KRJI\ HI\ IDSRQ KiQ\ WDQ]DNFLy MHIHQtWHQ PHJ D UHQGV]HU +D D (LVWD
FVDN W] EE (DSUD IpU NL DNNRU D 0LVWD WHWHIPpQ WD0a0KDWy NpW LUTQ\ED P XWDWy Q\LODNNDO LOHWYH D 0HXJUy
PHQ VHJItWpJpYH! WXG (DSRIQL $ Q\RPUDWy LNRQUD NDWILQWYD NL WXGID Q\RPWDWQL D] DGRWW 0ODSRW

$ NHUHVpPV INRQUD NDIMLQUYD PHINHOHQLN HIN\ NHUHVpVL IHO OHW D WUDQDNFLyN OLVWilli QDN WHWHIpQ Wi D
0HXJUy PHQ EE) NLY #0DVIWKDWND KRJ\ D WUDQ]DNFLly PHI\ DGDWiUD VIHUHIQH NHUHVQL H]XWiQ DGID PHJ D
NHUHVHQGE V] | YHJHW pV NDWWLQIVRQ D _HUHVpV JRPEUD (]XWiQ D OlVWiEDQ P iU FVDN D PHJIDGRINW
IHWPWHOHNQHN PHJIHIHIE WUDQ]DNFLyN PDUDGQDN $ NHUHVpV IJUHGPNV]YUD LV PHN|GIN pV QHP pU]pNHQ\
DNV pV D QDINEHWHNUH +D ~HUD D WHOMHV OLVWiW VJHUHIQp 0lQL DNNRU NDIWLQWRQ D . HUHVpV JRPEUD
~J\ KRI\ D .HUHVHQGE V]]YHJ PH]EN UHVHQ KDJI\ID

$ (VWD FtPVRUIEDQ EiUPH\IN PH]EUH NDWILQWYD D WHOMHV 0LVWD WDUWDOP i\ VRUED UDNKDWND D NLY §0DV]WRIK
PH]E DIDSIiQ $]W KRI\ pSSHQ PHIN PH]E DIDSHiQ YDQQDN VRUUHQGH]YH D WUDQ]DNFLyN RQQDQ
0WKDIND KRJI\ D] DGRIN PH]E P iV V]tQQH) NHIHQIN PHJ PLQW D W EEL pV D PHOHINH 0pYE NLV Q\LIDFVND
PXIIDIND D UHQGH]pV Wi Q\ill

+D PHJIWDIIWD D NHUHVHIW WUDQ]DNFLyW DNNRU NDWLQWRQ EifUPHO\LN DGDWiUD pV HNNRU HI\ IHIXJUy
DEIDNEDQ PHJINHIHQQHN D NLY 10DV]WRWW WUDQ]DNFLy EEYHEE DGDWDL

OLVV]DXWD0iV D I\HIWEV] i P0iUy0

9LVV]DXWD0i Vil D I\HINEV] i POilliUy0 D VDNl EDQNV] i P0illiuD ~J\ §XG NHJGHPPQ\H]QL KRJI\ D
J\HIMEV]i POiN NJ] 0 NLY#0DVIW HINHIW D VJHUPVHN IH) 0HWHQ (NNRU D WUDQ]DNFLyN OLVWEND I]0JWi D EDO
RIGDIRQ PHJIHIHQLN D YLW]DXID0iV JRPE HUUH NDWILQWYD HJI\ IHIXJUy DEODNEDQ PHJIDGKDWID D
YLW]DXIDIDQGY JVW]IHJI QDI\ViJiW pV D] gQK|] UHQGHW EDQNV]iPODV]iPRN NJ] 0 NLY i0DVIWKDIND DIW
DPHI\UH D SpQIW VIHUHIQp HOXWDIQL

(XWiQ D] DEIDN DMiQ WD0i0KDWy OLVV]DXWD0 JRPEUD NDWLQWYD D 1HSWXQ HILQGtWND D] fWXWDOiWW pV
10WDOTEDQ H]XWiQ NpW KiURP PXQNDQDSSD0 D] |VVIHI PHJIpUNH]LN D NLY i(DVIWRW EDQNV] i P0iUD

Ol EDQNV] i PID IHIYpIHIpUH YDJI\ D EDQNV]i PIDV]i P PyGRVtHiViUD D 3pQ] J\HN?%H i0tWi VRN
PHQ SRQW %DQNV]iPIDV]iPRN | 0pQ YDQ (HKHIEVpPJIH



gVIW] QGHIDN NLILJHWpVHN

(JHQ D 1H) (HWHQ 1pIPYHQNPQI VIHUKHWEHQ 0iWKDIND DJRNQDN D NLILJHUpVHNQHN D 00Vl DPHONHI D] gQ
LQWp]PPQ\H LQGHRWI D] gQ EDQNV]iP0illiuD $ 0VIFEDQ WLSINXVDQ D] JVIW]QGtI pV HI\PE i PRIDWi VRN
NLILJHWpVHL D0 0KDIDN PHJ  LOHWYH D lyY itUiVRN I 0]Q D] HVHIOHIHV ~0ILJHNpVHN NRUUHNFLyNiKR]
NDSFVRIyGy llyY iitUy WpliHOHNHW 0§ WKDWND

gVIWI QG NLILJHWPVHN 1 0

(EEHQ D 0LVWEEDQ 0iWKDWID NLILJHWHW | VIW] QGtMDLQDN Wi PRJIDWiViDLQDN KR]JiMiUX0iVDLQDN pV HI\pE
NLILJHWpVHLQHN 0LVWiMaW $] HI\HV NLILJHWpVHN WiWXV]D PHJIHI\H]IN D %HILJHWpY PHQ SRQWQi( (HtUWDNNDO

),*<(/(O 4pHN\ WpWHO WHOMHVEWHWW VW EWXVV]D0 VJHUHSHO D (L(WWIEDQ D] QHP NHOHQWL DJW KRJI\ D
SpQIQHN PiU D] gQ EDQNV] i P0iliQ NH (HQQLH WLSLNXVDQ PXQNDQDS HJI\ #WXWD0aV aWIXWiVL LGHWH

A-yYHitUIVRN™ 1 0
$] LW WDoa 0KDWy 0LVWE EDQ DIRN D WpWHOHN VJHUHSHIQHN DPHO\HN NRUIEEDQ YDIDPLO\HQ RNQi0 IRJYD
WpYHVHQ EHILJHWHW YDJIN\ W~0ILJHWHW WpWHOHNHW NRUULJ 10QDN  YDJI\LV HEEHQ D] HVHWEHQ D] LQWp1PpQ\
D]pUl XWD0 W gQQHN SpQ]W PHUW gQ NRUTEEDQ W] EEHW ILJHWHW EH PLQW NHOOHW YRIQD YDJ\ RO\DQ
WpWHW ILJHWHW EH DPHONHW HI\TWD0iQ QHP NHWHW YRIQD



3pQ] J\L EH#00tWi VRN

(EEHQ D PHQ SRQIEDQ D] JW]HV SpQ] J\HNKH] NDSFVRlyGy EHi(0thiVill 0iIKDWD pV PyGRVHIKDIND $
N 0]QE|TE SpQ] J\HNKH] NDSFVRiyGy DGDWRN I (HNUH RV]WYD IHIHQQHN PHJ

%DQNV] i P0DV]i PRN
I 0WKDWND D 1HSWXQEDQ gQK |1 UHQGHM EDQNV] i PIDV]i PRNDI pV DPHQQ\LEHQ LQlip] PpQ\H HW

HQJIHGPO\H]WH D] gQ VIiPiUD DNNRU Lili YDQ 0HKHWEVpJH ~Il EDQNV] i PIDV]i PRI U] JJtHQL LOHWYH D
PHJ0pYENHI PyGRVEIDQL YDI\ WJUJIQL

Ol EDQNV] i PIDV]i P UHJLV]Wi0iViW D] Ol EDQNV]iPIDV]iP JRPEUD NDIMLQIYD PHJIIHHQE IHIXJUy
DEIDNRQ (HKHW PHJIHQQL $] $IDSpUIHIPH]HI EDQNV]iPIDV]iP  IH)[0EQpI\]HWQHN D] D NHIHQUEVPJH
KRJI\ D 1HSIXQ D KDWJIDIy IH)p LUiQ\X0y NLILJHWpVHNHI HUUH D EDQNV] i P0iUD IRJND XIDIQL tI\ KD
HKHWEVPJH YDQ PHJY i0IRTUDIQL HJW D] RSFLyW DNNRU H]W YHI\H ILI\HIHPEH

6]1iPIDV]iP PyGRVtHiViKR] NDIMLQWVRQ D V]iPIDV]iP VRUiEDQ (pYE OyGRVtIiV IHILUDIUD

3DUWQHUHN

(JHQ D 1 0]Q SDUNIQHUHLQHN DGDWDLW WDUWKDWND NDUEDQ $ SDUIQHUHN PDJiQVIHPpPINHN RONDQ HPEHUHNHN
pUGHPHV IHIYHQQL HEEH D (lVWiED DNLQHN D QHYpUH D NpVEEELHNEHQ V]iP0iW NtYiQ NpUQL D
EHILJHIpVHLUED YDJN DNL V]i P iUD DGYLIDJRIIVW NtYiQ NpUQL NL]iUy0DJ N]JHIL KR]]iWDUIR]y HVHIPEHQ

),*<(/(O  $RQ NtY 0 KRJI\ SDUIQHUNpQI IH)YHV] YDIDNUI PpJ DV LV HHIH]QL NHX D LHSHXQ V]iPiuD
KRJI\ D SDUNQHUI PHI\ EHIL]HIpVHNQpO pV PLONHQ DUiQ\EDQ NtY i QUD EHILJHVENPQU 1H) QUHIQL LOHWYH
KRJI\ NJJHIL KR]]iWDUIR]y HVHIPEHQ NpU H DGyLID]ROiVH D SDUNQHU QHYpPUH $ SDUNQHUN EHILJHIpVKH]
UHQGHIQL D OHJRV]WiVL VIDEFONRN 1 0 VHItIWVpJIpPYH) 0HKHI YDI\ D %HILJHWpV 1H) OHWHQ HJI\ WpiH)
%HILJHVE  IHILUDW~ RV]ORS iUD NDWILQWYD YDQ HUUH (HKHIEVpJ D] DGyLID]R0iV LIpQ\ipVpll SHGLI D]
$GyLIDJRIIV | 0]Q HKHI PHJIIHQQL

6]HUYH]HWHN

W RINDQ VJHUYHTHWHNHW Y §0DVIWKDW NL D] LQUip] PpQ\ GROJR]yL i0WD0 NDUEDQWDUNRIN 0LVWEEY0 DPHINHN
V]iPiUD V]iP0iW VIHUHIQH NpUQL D EHILTHWHIW N ] 0iVpIWpUtipVpUES $1  ON VDNl VIHUYHIHY JRPEUD
NDWILQWYD PHJINHIHQLN D VIHUYHTHWHN OVHElD PHINEHQ D IREE ROGDOW 1HO 0 WD0i0KDWy NHUHVpV LNRQUD
NDWILQWYD PHJINHIHQLN HI\ NHUHVPVL IH) OHW W D 0HXJUy PHQ EE0 NLYi0DVIUKDIND KRJI\ D VIHUYH]HW
PH\ DGDWiUD VJHUHIQH NHUHVQL PDIG DGID PHJ D NHUHVHQGE V]| YHIHI pV NDWLQWRQ D - HUHVpV
JRPEUD (JXWiQ D (VWiEDQ P iU FVDN D PHJIDGRI IHUpHHIHNQHN PHJIHIHIE V]HUYH]HIHN PDUDGQDN $
NHUHVpV Il JUHGpNV]yUD LV PHN]GIN pV QHP pU]JpNHQ\ D NIV pV D QDINEHIFENUH +D ~IUD D WHOIHV 0LV iW
VIHUHIQp 0iliQL DNNRU NDWILQWRQ D . HUHVpV JRPEUD ~J\ KRJI\ D _HUHVHQGE V]|YHJ PH]EN UHVHQ
KDJI\ID

$ NLY i0DVWRIN VJHUYH]HW VRUFEDQ D] XIROVY RV]ORSEDQ OpYE -LY#0DV]W [HILUDIUD NDWLQWYD YHKHIL IHO D
VIHUYH]HUHW D VDNWDL N ]p

),*<(/(O  $PHQQ\LEHQ QHP IiD0iMID D VWi EDQ D]W D VJHUYHTHWHI DPHINQHN D UpV]pUH gQ V]i Plill
VIHUHIQH NpUQL D EHIL]HWpVHLUE) DNNRU IRUGXHIRQ D 7DQX0P i Q\L 2V]Hi0\KR]

),*<(/(O RO NtY 0 KRI\ IHIYHV] HI\ VIHUYH]HIHI D VDIFWDL N|]p PpJ DU LV IHIH]QL NHX D
1HSIXQ V]iPiUD KRJ\ D] DGRIM VJHUYH]HIHI PHO\ EHIL]HIpVHNQpP) pV PLO\HQ DUiQ\EDQ NtY i QID
EHILJTHWENPQW IH) QWHIQL $ VJHUYH]HIHW EHILJHIpVKH] UHQGHIQL D OHJRVIWiVL VIDEONRN | 0
VHJtIVpIPYH) OHKHI YDJIN D %HILJHIPY 1H) 0HIHQ HIN WipliHO %HILJHWE  IHOWUDW~ RV]ORS§UD NDWILQWYD YDQ
HUUH OHKHIEVpJ D] DGyLID]RIiV LIpQ\0pVpl SHGLI D] $GyLIDIRIIV | 0]Q 0HKHI PHJIIHQQL

OHJRV]Wi VL V]IDEi0\RN

(JHQ D 1 0]Q RONDQ V]DE §0NRNDW YHKHW 1H) HI\ HJI\ IpdpYKH] DPHO\ DIDSHiQ D UHQGV]IHU D] DGR
Ip)pYEHQ DJRNQi0 D EHILJHUpVHNQp) DKR) D PHJIRVIWi Vi D] LQUp]PpQ\ HQIHGPINH]WH pV DPHI\HNUED
V]iPOiW 0HKHI NLi(OtIDQL D NLEOtHRIN V] i POiNRQ D PHJDGRIN V]i]DIpNEDQ YDJI\ D PHJIDGRIN
IVWIHJIKDWiULJ D PHIRVIWiVL VIDEiONEDQ VJHUHSOE EHILJHIE IRJ VIHUHSHIQL

30 gQ IHIYHV] HI\ RINDQ PHJIRVIWiVL VIDEiO\# KRJI\ D] D FpJ DPHI\ IHIHUpV]EHQ IHGH]L D] gQ
N J0IVpJlipUtiipVpl Vi P0iW LV NDSIRQ SRQIRVDQ HUUE) D] | VW]HJIUED

$] Ol IHYpHH) JRPEUD NDIWLQWYD HHIHQIN PHJ D PHJIRVIWiVL VIDEON\ UJJ]tipVpl 0HKHIEYp WpYE 1HO OHW
(OVENPQW EH NHY §0tiDQLD KRJI\ D VIDEiO\ PHININ IpipYUH YRQDINR]IN $] eUlpN WSXVD PH]EEHQ D]V



DGKDWID PHJ KRJ\ D] DGR EHILJHIE D] JVVIHV HUUH DINDOPDV WpliH) H] ELJRQ\RV V]i]D0pNiUy) NDSIRQ
V]iP0ill 6]i]DIpNRV PHJIDGIV  YDJI\ SHGLJ HI\ ELJRQ\RV |VW]IHJIKDWiULJ NtYiQID PHJIIH)J0QL
EHILJHWENPQN gVW]HJ PHJIDGiV

$ NpW NIHO0EQPINTHI VHJItIVpIpYH) PHIDGKDWND KRJI\ NpU H D] DGRIW EHILJHIE V]iPiuD V]iPoiW
pV YDJI\ DGyLID]RIIVII

$ EHILJHVE WtSXVD PH]E HVHIPEHQ NL NHI Y#0DVIWDQLD KRJI\ D IHIYHHQGE EHILJHIE PDJiQVIHPpO\
3DUIQHU  YDIN IRJIL VIHPpPI\ 6THUYHIHI  OLQGNpl HVHIEHQ D %HILJHWE PH]E PHOHIM KiURP SRQIUD
NDWILQWYD KtYKDIWD EH D] gQK |1 UHQGHON VIHUYHTHWHN L0 SDUNQHUHN OLVWiliW $ WJEEL V] NVpJHV
PH]EW D] HIEJEHN NLY#0DVIWiVD XWiQ D 1HSWXQ DXWRPDILNXVDQ NUWJOIL HIXWiQ KD D] |VVIHV DGDW
VILPPH) NDWILQWRQ D OHQWpV JRPEUD pV D PHJIRVIWiVL VIDEiO\ IHOYPWHOUH NHU 0 D NLY §0DVIWRWN

IpdpYpKH]

OHJRV]WiVL VIDEiO\ W]UWpVpKH] WHINHQ SLSill D W]WHQGE VIDEiO\RN 7]UpV IHIUDI~ RVJIRSIiED PDIG
NDWILQWRQ D 7|UipV JRPEUD

$GyLIDJR0IV

$] DGyLID]RO#V I 0 DUUD VIR0Ji0 KRJI\ D IHIKDV]IQiuly LW MHHJKHVVH KRJI\ HI\ HJI\ DGypY WHNLQWHWpEHQ
LIpQ\W WDUWW H DGyLID]RIIVUD pV KD LIJHQ DNNRU PLONHQ WtSXV~W VJHUHWQH pV NLQHN D V]iPiUD (J\

PYKH] D UiN] YHINH]E pY IDQXiU  pLJ YHKHW IH) DGYLIDJRIiVL NpUHIPHI WHKiW SO D DV
EHIL]HIipVHLUED 0HINpVEEE IDQXiU  pLJ IHOH]QL NHI KD D KDNJIDWyQDN V] NVpJH YDQ
DGyLID]RIi VUD

Ol DGYLID]RIFV LIpQ\IpV HIYpIHIpKH] NDIHLQIVRQ D] Ol DGyLID]RIIV VRU JRPEUD PDIG D PHJIIHHQE
IH)XJUy DEIDNEDQ HOEV] JU tUiD EH D] pYHW DPHINKH] DGyLID]ROi VI NtYiQ IHIYHQQL H]XWiQ D]
$GyLIDJRIIV NHGYH]PpQ\H]HWINH PH]E P | J Wil KiURP SRQIUD NDWLQWYD D VDHiW SDUNQHUHLQHN OLVWi W
WHNLQWKHIL PHJ W D]pUl QHP VIHUHSHIQHN D VJHUYHTHIHN PLQW Y#0DV]WKDIly RSFly PHUW

N | lipVpJlipUtiipVil FVDN PDJiQVIHPpO\ UpV]pUH 0HKHII NpUQL

$ +DODVIWEVW NpU  NHOJOEQPJINTHIHI FVDN DNNRU pUGHPHV EHSLSi0QL KD D] DGyLIDJRIiVKR] IHOYHI
SDUNQHU PDJD D KDNJIDly PLYH) D KDUJDlly D] HINHIOHQ RNDQ VIHP P\ DNL PHJIWHKHIL KRJI\
WDQXOP i Q\DL YpJpQ NpUL D] DGyLIDJR0EVW D] |VVIHV NRUFEEL  KDNJIDWyNpQW HOWJOI ]I 1pdpYpUH



,QIRUP 1 FLy



,GEV]DNRN

(1 D 1H) OHW IpdpYHV ERQWiVEDQ WDUWDIPD]]D D IRQIRVDEE LGEV]DNRN DGDIDLI PLQW SO D
YLJVIDIHOHQWNH]PVL D WiUINIHHQUNH]pVL D] HOEJHWHV WiUJ\VHOHQUNHTpVL D NXUTXVHHIHQUNH]pVL pV D
EHLUDWNR] i VL LGEV]DN



+D00JIDWyN NHUHVpVH

(JHQ D IH0 0HWHQ YDQ OHKHWEVPJH DUUD KRJI\ P iV KDWJDWyNDW 1HSWXQ NyG QpY H PDL YDJ\
WHOHIRQV] 1 P DIDSHiQ PHJIWDITWRQ D UHQGV]HUEHQ

),*<(/(O  gyDN DJRNDI D KDINJIDIyNDIl IRIND IXGQL PHJIND0IQL DNLN HJW D 6Dl
DGDIRN ? %HiNtiiVRN PHQ SRQIl . HUHVpYV HQIHGPINH]pVH | 0pQ HQIHGPINH]WPN

+DWJIDWyN NHUHVpVH

-HUHVPVKH] D IH) OHIHQ WD0#0KDIy PH]EN NJ] 0 0HIDUGEE D] HININHI WJ0IVH NL PDIG NDIMLQIVRQ D
-HUHVPV JRPEUD $ NHUHVpV IiJUHGpNV]yUD LV PHN]GIN D]D] LONHQNRU D UHQGV]HU D] JVVIHV RONDQ
HI\pQW PHJIIHIHQtIL DNLQHN D] DGRIM W JUHGPNV]y D PHJIIHIHIE DWILE~WXP i EDQ PHJWDOi0KDly

+D00JIDWy W | U]VDGDWDLQDN PHJIWHNLQUpVH

$ WDORODWRN D IHO OHW DOViQ WD01 KDWy OLVWI EDQ WHNLQWKHWEN PHJ $ KDWJDWy VRUiUD NDWLQWYD D KDWJDWy
W] UTVDGDWDLW WHNLQWKHWM N PHJ

hJHQHW N 0GpVH DGRIM KD00JIDWyQDN

$ WD0RODWRN VRUTEDQ WD0i(KDWy hJHQHW (LQNUH NDWWLQWYD JHQHWHW LV WXG N 0GHQL D] DGRWW KD0JDWyQDN
(NNRU D IH0XJUy DEIDNEDQ D FtPTHW 1HSWXQ NyGMiW D UHQGV]HU DXWRPDWLNXVDQ NLW | WL



~HI\JHW NHUHVpVH

(JHQ D IH) (HIHQ (HKHIEVPJ YDQ D WiUJ\DNKR] NDSFVRlyGy D UHQGV]HUEH THOK |0 | NHINTHWHNHW
VIHUJE FtP Q\HIY NXIFW]y YDIDPLQW NHINJHW WtSXV VIHULQW PHINHUHVQL

~HI\]HW NHUHVpPVPKH] tUID EH D NHUHVE PHJIHIHIE PH]ENpEH D] LVPHUI DGDWRNDI PDIG NDWLQIVRQ D
-HUHV JRPEUD $ NHUHVpV IiJUHGPNV]yUD LV PHN]GIN HNNRU D UHQGV]HU NLDGID D] JVVIHV RNDQ
WDOFODWRW PHONQHN KLYDWNR]RW PH]ENPEHQ D] DGRIM V] | YHIUpVIOHW VIHUHSH?

$ PHJINHHQE 0LVWi EDQ HI\ NHI\]HW VRUTUD NDWILQWYD HJI\ 1HIXJUy DEIDNEDQ PHJIWHNLQUKHIL D] DGRIM
NIHINJHW UpV]OHWHY DGDWDLH



(I\pE VIRIJi0WDWi VRN

$ PHQ SRQWRQ (HKHWEVpJH YDQ HIQDYLJ#0QL D 7LVJWDV]RIWYHU KLYDWDIRV ZHERIGD0iUD DKR( WRY i EEL
LQIRUP 1 FLyNDW NDSKDW D SURJUDP NHUHWHLQ EH0 0L VJRIWYHUY #ViU0iVVD0 NDSFVRIDWRVDQ LIOHWYH D]
LQWHUQHWHQ NHUHVIW 0 THOW ] OWKHWL ORGDIRQH NiUNDHJI\HQIHJpW LV

),*<(/(O $PHQQ\LEHQ WRYi1EEL NpUGpVH YDQ D 7LVIWDV]RIWYHU SURJUDP PD0 NDSFVRIDWEDQ NpUl N D
ZHERIGDIRQ PHJIDGRW HIpUKHWEVPJIHN HININPpQ NHUHVVH D] LOHWpNHV VIHP pO\NHNHW

&DPSXV SURJUDP
$ &DPSXV SURJUDPUy0 WRY 1 EEL LQIRUP i FLypUl NDIMLQWWRQ D 7LVJWD6]RIWYHU JRPEUD

9RGDIRQH N EUW\DIHOW | oWpV

$PHQQ\LEHQ 9RGDIRQH WHIHIRQQD! UHQGHINH]IN pV VJHUHIQp THOWJOMHQL D] HINHQUHIpW NDIMLQUVRQ D
ORGDIRQH NiUINDIHIJ0ipV  JRPEUD (NNRU HI\ RONDQ RIGDOUD Xl DKRO D] ~WPXWDW VW N | YHIYH
LQUHUQHWHQ NHUHVIW 0 WONKHAL THO N UIN MW



hJI\LQWp]pV



%HLUDWNR] 1V

W 0§ WKDIND D NRUi EEL Ip0pYHLEHQ EHDGRIM EHLUDINR] VL NpUHIPHLI YDIDPLQW HJHQ D IH) 0HWHQ WXGID
PHJIWHQQL D N| YHINH]E Ip0pYUH W] UNPQE EHLUDINR] #ViW LV

),*<(/(O  yHUDINR]QL FVDN DNNRU (HKHIVpJIHY KD D NpS]pVHQ EHLUDINR] VL LGEV]IDN YDQ (QQHN
PHJ0pWpW D] ,QIRUPiFLy ? ,GEVIDNRN PHQ SRQW DIDI WXGHID HNHQEUL]QL $ %HLUDWNR]iV JRPE LV FVDN
DNNRU IHIHQIN PHJ D IH) (HIHQ KD D] LGEVIDN NLtUFVUD NHU O pV D] DNUXi0lV GiWXP H]HQ LGEV]DN NH]GE
pV YpJGiWXPD N| ]| YDQ

,Qlip]PpQ\L EHitothiVilyd I JIEHQ D EHLUDINR] iV NplilpiH PyGRQ i | UNpQKHI
LIPQ\IpVVH)
DXIIRPDILNXVDQ

$PHQQ\LEHQ D EHWDWNRTiV ~ NIPQNIPVVHO i 1uipQIN % I JJIHIOHQ 0 Dillyd KRI\ D KDWJIDIyQDN NL NHIOHIW H
WJOIHQLH LUDINR] VL 0DSR YDJIN\ VHP + HI\ LIpQ\0pVL IRA\DPDW NH]JGEGIN pV DPHGGLJ D EHLUDIINR] VL
NpUHOPpW H) QHP IRIDGHEN YDJI\ HO QHP XIDVtiiN DGGLI D] DGRIN IpdpY VIiliXV]iQi0 D A)RINDPDWEDQ
IHOLUDW OHV] 0 WKDiy

+D SHGLJ ~ DXWRPDWLNXVDQ  yuipQIN D EHLUDINR] iV + XJ\DQFVDN D LUDINR] VL 0DS NLl | 0ipVpWED
| JJHINHQ 0+ DNNRU D UHQGV]HU D EHLUDWNR] VL IRINDPDW YpJpQ D KDUJDWy UHJLV]WUi FLylliW
DXIIRPDILNXVDQ HIIRJIDGHD tJ\ D] DGR IpdpY VWiWXV]iQi0 D] ACQIIRIDGYD” V]]YHJ 0HV] RIYDVKDIly

%HLUDWNR] i VL IRONDPDW

%HLUDWNR] 1VKR] NDWLQWRQ D %HLUDWNR] 1V JRPEUD (NNRU HI\ IHIXJUy DEIDNEDQ Q\LIDWNRJQLD NH0 DUUy0
KRJI\ $NIitY YDJI\ 3DW]ItY WWiWXVvV]D0 VIHUHWQH UHJLVIWUi0QL D] DGRW IplpYUH $ PHJIHIHIE
NLY i0DVIWiVD XWiQ D 1\WDWNRJRP JRPERW NHW PHJIQ\RPQLD

),*<(/(O  +p QHP YHIN IH) HGGLJ HI\HIOHQ WiUJ\DI VHP D IplpYUH GH $NiitY VIiWXVV]D0 VIHUHIQH
EHLUDWNR]QL D NpSTpVUH DNNRU D SURJUDP D ELJWRQViJ NHGYppUW UiNpUGH] KRJI\ ELJWRVDQ IRONIDIND H D
EHLUDWNR] iVL IRNDPDIRI $ OpJVH JRPE IXQNFLyID HNNRU DQQ\L IHIHQW KRJI\ D UHJLV]WiFly QHP
WJWipQIN PHJ  pV PLHIEIM HTW PHIWHQQp THOYHKHIL D WiUJ\DW $] 2. JRPEED) SHGLJ IRONIDIQL IXGID
D EHLUDINR] iV U] J]tHpVpl  7HUPPVIHWHVHQ HIXWiQ LV IHOYHKHIL D Wi UJ\DLW

(I\HV HVHIHNEHQ PHJIN 0] QE | JUHIKHIE D EHUDINR] iV PyGID DEEy) D VIHPSRQIEyY0 LV KRJ\ D] DGR
LQWp]PpQ\ EHLUDWNR] VL 0DSSD0 YDI\ EHLUDINR] VL 0DS QpIN 0 LUDWNR]WDWND EH D KDXJIDHyNDW

%HLUDWNR] iV LUDWNR] # VL 0DSSDO0

$] LQWp]PPQ\L EHi0tHi VRN HUHGP pQ\HNpQW HINpSTHIKHIE KRJI\ D KDXJDWyQDN D IpipY VWXV iUy0 YDOy
Q\LODWNR]#V XWiQ NL NHO WOHHQLH HI\ EHLUDWNR] VL 0DSRW LV $] LUDINR]iVL (DS DEIDNEDQ D VIHPpO\HV
DGDIDLUD NpS]pVpUH LOHIEIHJ D IpdpYUH YRQDINR]Y LQIRUP i FLyNDH NHI) HOHQEULJQLH L0 HI\HV DGDWRN
HVHWPEHQ OHKHWEVPJ YDQ D PyGRVtIiVRN IHYUHIPUH LV +D H] PHJIWJUIpQW DNNRU D %HLUDINR] iV
JRPEED0 IIXGND D UHJLVIWUEFLyHiW UJJTHHQL (IXWiQ Dilyd I JIEHQ KRJIN LIpQ\IpVWH) YDIN
DXIIRPDILNXVDQ I | UipQW D EHLUDINR] VL IRINDPDI D] DGRW IpdpY WiliXV]iEDQ YDI\ D] (CIRIDGYD
YDI\ D )RN\DPDIEDQ IHILUDW 0HV] 0iWKDly

%HLUDWNR] iVL 0DS Q\RPWDWiVD

$ 7DQXIP iQ\L 2VIWi0\ NpUKHIL KRJI\ NXWDVVD H) D EHLUDINR]iVL 0DSHiQDN DOt SpiGiQ\ill D]
LQUPTPPQ\ UpVIpUH (JpUl IRQVRV KRJIN D EHLUDINR] VL 0DS DNiU D EHLUDWNR] VL IRINDPDW N|JEHQ DNiU
D EHLUDIINR] iVL NpUHOPHN 1H) OHIHQ 0pYE  %HLUDINR] VL 0DS LQNUH NDIMLQUYD Xily0DJ LV NLQ\RPUDIKDIly
OLQGNpl HVHIEHQ NDWLQIVRQ D 1\RPWDWiVL NpS JRPEUD PDIG D IHIXJUy DEIDNEDQ Yi(DVV]D D
1\RPWDWiV RSFLyll



- ROpJILXPL NHOHQWNH] pV

(JHQ D IH) (HIHQ YDQ 0HKHWEVpPJH D] DNWXi0LV IHOHQUNH]pVL LGEVIDNEDQ D NRNpJLXPED NHIHQINH]QL
LOHIYH PHJIQp]QL D] HopUIl IHHQUNH] pVL SRQIV] i PDLIi

,GEV]DN pV NpS]pV NLY i0DV]WiVD
$ IHY OHW WHWHWPQ WD0§0KDlly 0LVIIiiEDQ D KDWJDWy V]i P iUD HIpUKHIE NROpJLXPL NHIHQWNH] pVL GLEV]DNRN
WDOROKDIWYDN . DWLQWVRQ D] DGR LGEV]DN PHXHIN WD0i0KDly - LY#0DV]W JRPEUD pV D] tI\ PHJINHIHQE

-HIHQUNH]pVL DGDIRN 1 0]Q D JJUGHHE 0LV Ey0 Yi0DVW]D NL DJW D NpS]pWVii  DPLUED HHOHQINH]QL VIHUHIQH
(IXWiQ Q\RPID PHJ D -HIHQINH]pV JRPERI

~HOHQWNH] PV NROOPJILXPED

$] tI\ DNItYYi Yiol _ROpJILXPRN OVIEND 1 0]Q D] DGR NRNpILXP PHIUHI VIHUHSIE  -HIHQINH]pV
IHILUDWUD NDWLQWYD EHDGKDIND HHHQUNH]pVpW D] DGRIN LQWp]PPQ\EH (JI\ LGEV]DNEDQ Il EE NRNpJILXPRI
LV NLY #0DV]WKDW PDIG HJHNHIl D 0LVID HOHlpQ WD0#0KDWy NpN Q\LIDN VHJtIVpJIpYH) WXGHD VRUUHQGH]IQL YpJ 0
D 6RUUHQG PHQIpVH JRPEEDI U] J]tIHQL IHHQWNH] pVpli

-HOHQWNH]pV YLVV]DYRQiVD

$EEDQ D] HVHWEHQ KD PHJJRQGRMWD PDJiWl D (HDGDQGY NRWpJILXP PHWHW 0pYE /HIHIHQWNH]pV
IHILUDWUD NDWLQWYD WXG D] DGRWM NRIOpJILXPUy0 0HMHOHQWNH] QL

$ -HIHQWNH]pVL DGDWRN 1 0]Q OpYE /HNHOHQWNH]pV JRPEUD NDWLQWYD SHGLJ D] HGGLJ IHOYHW JVV]HV
NRWpILXPUy0 OHMHOHQWNH] KHW



6]DNLUi Q\WHOHQWNH] pV.

(JHQ D IH) (HWHQ UXG VIDNLUEQ\Y #0DV]Wi VL LGEVIDNEDQ VIDNLUiQ\UD IHIHQWNH]QL pV D HHOHQWNH]pVL
VRUUHQGHI EH i 00tIDQL

JLN\HIHP $ P iU NRUIEEDQ IHOYHW VIDNWiQ\RNDW QHP i KDQHP D 7DQX0PiIQ\RN PHQ .pS]pV
DGDWRN PHQ SRQWIEDQ WHNLQWKHWL PHJ

YHOYHQQL NtY i QW VIDNLUE Q\RN NLY §0DV]Wi VD pV VRUUHQGH]pVH

(OVE 0pSpVNpQW D PHJIIHIHQE V]DNLUiQ\Y §0DV]WiVL LGEVIDNRN 0LVWilliiEy0 D] LGEV]DN VRUFEDQ WD0i KDily
9iDVIHiV IHLUDIUD NDWILQWYD Yi0DVV]D NL DJW D VIDNLUiQ\Y §0DVIWiVL LGEVIDNRW PHINEHQ D
IHOHQUNH] pVpH PHJ NtY i QID IHQQL

$ )HIYHKHVWE VIDNLWIQ\RN OWiMiEDQ HNNRU PHJINHIHQQHN D]RN D VIDNWiQ\RN PHI\HNUH gQ MHOHQWNH]QL
WXG D NLY 10DV]JWRW LGEV]DNEDQ $ ILVWiEDQ D +D00JDWyN IHILUDWUD NDWLQWYD PHJIWHNLQWKHWL DJRNQDN D
KDWJDWyNQDN D 0(LWWaliW DNLN P iU MHHQWNHJWHN D] DGRW VIDNWEQ\UD $ (LVWIiEDQ D )HOYHV] IHILUDWUD
NDWILQWYD D] DGRWW VIDNLUTQ\ EHNHU 0 D] RIGDO0 DOMiQ WDOROKDWy )HOYHW VIDNLUTQ\RN O0LVWIiED

$ IHOYHWW VIDNLUTQ\RNDW D 0LVWD HOHWpQ WD0ROKDWy )H0 pV /H JRPERNNDI WXGND D] gQQHN PHJIHIHIE
VRUUHQGEH UDNQL $] LW EHi00tWRWW VRUUHQG DJW PXWDWD KRJI\ gQ PHO\IN V]DNLWiQ\UD VIHUHWQH
PHO\LNUH WIE  KHO\HNHQ NHOHQWNH]QL

+D HI\ V]DNLUFQ\W HO NtYiQ Wi YROWDQL D NLY #0DVIWRWIDN N|] 0 DNNRU D 6]DNWiQ\ (HDGiVD RV]JORSEDQ
OPYE IHOJOEQPJINJHWEHQ WHOJOUH NL pV NDWILQWRQ D 6]DNLUGQ\ 0HDGiV JRPEUD (NNRU D IHDGRI
VIDNWiQ\ YLW]IDNHU 0D )HOYHKHWE VIDNWiQ\RN OLVWiED



9pPHPpPQ\H]pV
(JHQ D IH) OHIHQ YDQ OHKHIEVPJ D] LQip]PPQN iliD)  IHIHPEHQ D] 2NIDiyN +DiJDiliyl OpHPpQ\H]pVH
NHUHWPEHQ  NpV]tiHIN NpUGELYHN NLI| OipVpUH
),*<(/(O g NPUGELYHN NI |0lpVH PLQGHQ HVHIEHQ QpYWHIHQ 0 W]UlpQIN
- PUGELY NLI|0ipVpKH] NDIILQWVRQ EiUKR) D (IFEDQ D] DGRIM NpUGELY VRUIUD PDIG D] HNNRU PHJIIHIHQE

IH) OHWHQ Y#0DVJRINRQ D NpUGPVHNUH 9pJ 0D] (N 0G JRPEED) WXGID YptHPpQ\pli D] LQlip] PpQ\ IHIp
WRYPEEN (GHQL $ PHYHIHI XIiiQ D] DGRWI NpUGELY HUHQLN D] DNWXi0LV NpUGELYHN OLVililli Ey0



hTHQHWHN



%HPUNH]HW  JHQHWHN

(JHQ D] RIGDIRQ WHNLQWKHIL PHJ EHpUNHTHIN  JHQHWHLI pV L YDQ (HKHWEVPJIH ~il  JHQHW PHJtUiViuD LV

$ 1HSWXQEDQ JHQHWHNHI NDSKDW D IHIVERNIDHEVL LQip] PpQ\ WDQXIP iQ\L  I\HNNH) IRJIDINR]Y

P XQNDWiUVDLIiy0 D] RNWDWyNiiy0 pV DJRNWy0 D KDIJDWyNlily0 DNIN V]iPiUD gQ H]W D] JHQHWHNKH]

WDWIRTY %HEOtWiVRN IH) OHWHQ HQJIHGPONH]WH (PHOHW D 1HSIXQ PDJD LV N 0G  JHQHWHW DJRNUy0 D

UHQGV]HUEHQ EHN | YHINH]E HVHPpQ\HNUE) DPHINHNUE) gQ LINHQ pUIHVEpVI NpU - (W V]LQUipQ D]
THQHWHNKH] WDUIR]y %HittiiVRN PHQ SRQI DIDW WHKHIL PHJ

$] JHQHWHN LW aliW D Q\RPWDWy LNRQUD PDIG D PHJINHIHQE Q\RPWDWiVL NpSQpd D 1\RPWDWiV JRPEUD
NDWILQWYD WXGND NLQ\RPWDWQL

$]JRN D] THQHWHL PHO\HNHW PpJ QHP ROYDVRW H0 IpON]YpU EHWFItSXVVD0 IHHHQQHN PHJ

OHJVHOHQtPVL NHUHVPVL VRUUHQGH]pPVL OHKHWEVPJHN D] JHQHWHN OLVWiNi EDQ

hJHQHIHN HVHIPEHQ KDV]QRV D 0VWiW D] pUNH]pV GiliXPD VIHULQW FV |NNHQE VRUUHQGEHQ PHJINHIHQUIHQL
GH D FtPVRUEDQ EiUPHN\IN PH]EUH 1HSHXQ NyG . 0GE 7iUJ\ eUNH]pV GiWXPD NDWILQWYD D WHUHV
OLVWD WDUWDOP i VRUED UDNKDIWD D NLY i0DVIWRIN PH]E DIDSHiQ $]W KRI\ pSSHQ PHNIN PH]E DIDSHiQ
YDQQDN VRWHQGH]YH D]  JHQHIHL RQQDQ 0iWKDWD KRJ\ D] DGR PH]E P iV VJtQQHI IHHQIN PHJ PLQIl
D W|EEL pV D PHOHINH 0pYE NLV Q\LIDFVND PXWDIND D UHQGH]pV Ui Q\iW

$ (LVWD WHWHMpQ EHiWtWKDWD KRJIN\ HI\ IDSRQ KiQ\ JHQHWHW MHIHQtWHQ PHJ D UHQGV]HU +D D (LVWD
FVDN W] EE (DSUD IpU NL DNNRU D 0LVWD WHWHHPQ WD0a0KDWy NpW LUTQ\ED P XWDWy Q\LODNNDO LWHWYH D 0HXJUy
PHQ VHJItWpJIpYHI WXG IDSR]QL

$ NHUHVpPV INRQUD NDIMLQUYD PHIWHOHQIN HIN\ NHUHVPVL IH) OHW D] THQHWLVID WHIHIPQ W D 0HXJUy
PHQ EE) NLY#0DVIWKDIND KRJI\ D] JHQHW PHI\ DGDWiUD VIHUHIQH NHUHVQL H]XWiQ DGID PHJ D
NHUHVHQGE V] | YHJHW pV NDIWLQIVRQ D _HUHVpV JRPEUD (NNRU D 0VWiEDQ P iU FVDN D PHJIDGRIl
IHWPWHOHNQHN PHJIIHIHIE 0HYHIHN PDUDGQDN  $ NHUHVpV IJUHGPNV]yUD LV PHN]GIN pV QHP pU]JpNHQ\ D
NV pV D QDINEHWHNUH +D ~WUD D WHOWHV OLVWi Wl VIHUHWQp 0iWQL DNNRU NDWWLQIVRQ D _HUHVpV JRPEUD
~J\ KRI\ D .HUHVHQGE V]]YHJ PH]EN KDI\ID UHVHQ

hJHQHWHN ROYDViVD pV Yi0DV] tUiVD

hJHQHW HOROYDViViKR] NDWLQIVRQ Ui D] DGRIW JHQHWUH $] JHQHI V]| YHJpW D IHIXJUy DEIDNEDQ
WHNLQWKHIL PHJ $ 9i0DV] JRPEUD NDWILQWYD OHKHWEVPJH YDQ D] DJRQQDIL Yi0DVIDGiVUD (] D] RSFly
UHQGVIHU JHQHW HVHIPEHQ QHP KDV]Qi0KDy $ Yi(DV]DGiVUD XJ\DQD]IRN D V]DEi(\RN YRQDINR]JQDN
PLQID  SRQWEDQ NLIHIWHWI JHQHW tUiVUD

hJHQHWHN W] UpVH
+D WJUJ0QL VJHUHIQH JHQHWHL NJ] 0 DNNRU SLSi0D EH D NLY#ODVWRW JHQHI HN VRUIEDQ WD0i0KDly
NHOOEQPJINTHWH NH W PDIG NDIMLQWRQ D 7 UWpV JRPEUD

+D D] DGR RIGDIRQ 0pYE JVW]JHV JHQHIipH NL VJHUHIQp WJUJ0QL DNNRU NDIWLQIVRQ D 7JUJ0 RV]RSEDQ
OPYE (HJIHVE IHOJ0EQpJI\]JHIUH PDIG D 7]WpV JRPEUD

h]HQHW tUiVD
hTHQHWHNHI D 1HSHXQ EiUPHI\ IHIKDV]Qi0yNiQDN N 0GKHI DGPLQLVJWUiIIRURN RNWDWyN KDWJDIyN iP
EN FVDN DEEDQ D] HVHWEHQ IRJNiN HJHNHI PHJINDSQL KD D VDIl EHi00thi VDINQ#0 HQIHGPONH]WpN D] gQ
V]iPilD D] JHQHWHN N 0GpVpH (WHQNH]E HVHIEHQ gQ KLED JHQHWHI IRJ NDSQL PLNRU PHJSUYEi0iD
HIN 0GHQL JHQHIipl

Ol JHQHW tViViKR] NDWILQWRQ D] O JHQHW JRPEUD $ PHJINHIHQE DEIDNEDQ tUND EH D FtPJHIN YDI\
FEPTHWHN LHSIXQ NyGHill WJOWH NL D] JHQHN WiUINiW pV JpSHWH EH D] JHQHI V]| YHIpH (JHQ
PH]EN NUHJ0lipVH PLQGHQNPSSHQ V] NVpJHV D] JHQHI HIN 0GpVpKH]

$] eUYpQ\HWpJ YpJH PH]EEH HI\ GillXPRW WXG IHIYHQQL DPHI\ XWiQ D LHSIXQ DXIRPDILNXVDQ WUl
D] JHQHIHN D FtPTHW SRVIDIiGilliEy0 (WD PH]EN QHP NJWHHTE NUW | 0HQL

OHJtUW JHQHWP D] (N 0G JRPEUD NDWLQWYD N 0GKHIL HI $] JHQHIN 0GpV VINHUHVVPJPUED D UHQGV]HU
YLVW]DIH0]pVi DG

$ 9LW]D JRPE VHJtIVpJIpYH) YDJI\ D IHIXJUy DEIDN EH]iUiViYD0 D] JHQHN HIN 0GpVH QpIN 0
YLW]DIpSKHI D] HOE]E 1H) OHIIUH



),*<(/(O h]HQHIHNHW FVDN D 1HSWXQ NyG DIDSHiQ OHKHW N (GHQL 7 |EE FtP]HIW HVHIpQ D NyGRNDH
YHW]EYHO Y #0DVW]D H) HI\P i Viiy0



(ON 0G|WW JHQHWHN

(JHQ D IH0 OHWHQ HON 0GIW  THQHWHLQHN OLVWEMEW WHNLQWKHWL PHJ $]1 THQHWHN OLVWaMaW D 0LVWD WHWHNpQ
WDOT0KDWy Q\RPWDWy LNRQUD NDWWLQWYD WXGHD NLQ\RPWDWQL

(ON 0G| JHQHWHN ROYDViVD
$] JHQHI WDUIDOP il D] DGR THQHW VRUFUD NDWILQWYD HHOHQUWKHIL PHJ

(ON 0G|WW JHQHWHN W]UpVH
+D WJUJ0QL VJHUHIQH JHQHWHL NJ] 0 DNNRU SLSi0D EH D NLY#ODVIWRW JHQHI HN VRUIEDQ WD0i0KDly
NHOOEQPJINTHWH NH W PDIG NDIMLQWRQ D 7 UpV JRPEUD

+D D] DGR RIGDIRQ 0pYE JVWIHV JHQHIipH NL VJHUHIQp WJUJ0QL DNNRU NDWWLQIVRQ D 7JUJ0 RV]RSEDQ
OPYE (HJIHVE IHOJ0EQpJI\]JHIUH PDIG D 7]WpV JRPEUD



%H 1 00tW 1 VRN

$ IH) OHWHQ WDOFOKDWy | OHNHQ 0pSNHGYH D] JHQHWN 0GpVVHI pV IRIDGiVVD) NDSFVRIDIRV EH i 00tifi VRNDII

YPJIHIKHIL HO %Hi0HKDIND KRJIN\ PHO\ KDIJDIyNQDN WOMD LOHIYH HQIHGPONH]L D] JHQHIN 0GpVii D] gQ
V]IiPilD LOHIYH PHJIDGKDWID KRJI\ PLI\HQ IRUPIEDQ pV PL\HQ MSXV~ JHQHWHNHI VIJHUHIQH IRIDGQL
YDIDPLQW HIEILJHIKHI D] 606 EHQ W] UIpQE WilpNR]WDWEVUD LV

hJHQHWIRJIDG iV HQIHGPO\H]pVH
W OHKHIVPJHV D W] EEL KDNJDWy V]iPiUD D] JHQHWHN N 0GpVPQHN HQIHGPO\H]pVH YDJIN WOWiVD

$]  h]HQHIHN IRIDGEViQDN HQIHGPINH]pVH PLQGHQ KDUJDIiyUD Yi(DV]WyJRPEQi0 D 7l RSFLyll
Yi0DVIWYD §0ID0i QRVDQ WLOMD D] JVVIHV KDIJDWyQDN KRI\ JHQHWHW N IGNHQHN D] gQ V]iPiuD $]
(QJIHGPN\H] RSFLyN KDWiViUD D] JVVIHV KDNJDlly V]iP iUD (HKHIEYp Yi0IN D] JHQHIN (GpV

$PHQQ\LEHQ QpKiQ\ KDNJIDIyUD QHP VIHUHIQp KRJIN D IHQIL WLOW§V YDI\ HQIHGPINH]pV YRQDINR]JRQ
DNNRU D IH0 OHW DiQ WDOFKDWy -LYPWHOHN OLVWElFED V] NVpJHV IHIYHQQL D] DGR IHIKDV]Qily ND W
SNIUPHIIN Yi0IR]DIRW LV DINDIPDJUD  JOREF0LV WLOW§V YDIN\ HQIHGPINH]pV ~ NDWLQIVRQ D] Olf NLYpliHo
JRPEUD pV DGID PHJ DQQDN D KDNJIDIyQDN D LHSIXQ NyGHill DNLQHN D IHQIL VIDEi0\ily0 | JIEHQ
HQJIHGPI\H]L YDJI\ pSSHQ QHP D] JHQHW N 0GpVpll pV Yi0DVW]ID D PHIHHOE NHOJOEW $ VIDEiO\W
UJJJtIVH D OHQIpv JRPEED) (XWiQ D] HOPHQUHIN VIDEi0\ PHJINHIHQIN D IH) 0HWHQ pV D
NPVEEELHNEHQ PyGRVHIKDIly pV IJUJOKHIE 7 ]WpV NHIJOE PDIG D -LIHOJ0W VIDEFONRN WJWpVH JRPE LV
D PHJIHIHIE JRPEUD NDIMLQW VD0

),*<(/(O  $] RNIDIyNiyd YDJI\ D] DGPLQV]IUiWRURNIy0 pUNH]E 0HYHIHN IRIDGiVD QHP ULOVKDWy OH D
UHQGV]JHUEHQ

BSXWRPDWNXV pUWHVtWpVHN

, W YDQ IHKHWEVpJIH PHJIKDWIUR]QLL KRJI\ PL\HQ WtSXV~ JHQHWHNUE) VIHUHWQH pUWNHVtIipVIW NDSQL H
PDUWEHQ pV YDJI\ 606 IRUP illiEDQ

),*<(/(O $] 606 VIRIJi0DWiV LIpQ\EHYpIHIH FVDN UHJLV]WUi FLyWl N | YHIEHQ (HKHIWpJHY 606

VIRIJFWDWEV | 0 606 VIRIJiNDIEV JRPE (PDW IRUPiliEDQ SHGLJ FVDN DEEDQ D] HVHWEHQ NDSKDH
THQHWHNHI KD +LYDWDIRV WtSXV~ HIHNWURQLNXV (HYpOFtPpll EHU] J]t/HWWH D] 6Dl DGDWRN
(OpUKHIEVPJIHN PHQ SRQI (PDL FtPHN | 0pQ

$] JHQHIHNQHN QpJ\ WSXVD YDQ DINDOPD]RINL KDNJIDWyL WDQXIPiQ\L pV SpQ] J\ OLQG D QpJ\
WSXVI NpUKHIL H PDLEHQ pV 606 EHQ LV $] (PDL pV 606 RV]IRSEDQ IpYE NHIJIEQPINIHIHNEH SLSili
WpYH F0tWKDWND EH KRJI\ LIpQ\IL H D] DGRIl VRUQDN PHJIHIHIE JHQHIHNHI 7HKill SpiGiX) DPHQQ\LEHQ
VIHUHIQp H PDLUEHQ LV PHINDSQL D] LQWp]PpQ\ DINDIPD]RINDL #0WD0 N 0G Wi JHQHWHNHIW ~J\ D]
SINDIPD]RINL VRU PHOHIN SLSiiD EH D] (PDLW RV]IRS DD WDOFOKDIy HHOJOEQpINTHIHN $ EH i 00tWi VRNDH
D OHQIpV JRPEED) U] JJtIKHIL
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