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=LMQ� MXOOLH� HU� NODDU� YRRU� RP � GH] H� ] RP HU� RS� NDP S� WH� JDDQ� P HW�
MDZ HO��GH�0 ™1 ™2 1 6"��[ •
+ HW�Z RUGW�HHQ�NDP S�YRO�JHOH�JHNWH��EDQDQHQSOH] LHU�HQ�K««O�YHHO
JHODFK�� . DVWHUOHH� Z RUGW� RQ] H� P LQLRQEDVLV� YRRU� HHQ� Z HHN� YRO
] RWWH�DYRQWXUHQ�

: H�WUHNNHQ�VDP HQ�RS�P LVVLH�P HW�. HYLQ��6WXDUW�HQ�%RE�� �HQ�MXOOLH
QDWXXUOLMN��RQ] H�HLJHQ�P LQLRQ�VTXDG�
�: DW�MH�DOOHP DDO�NDQ�YHUZ DFKWHQ"

�➡️ �* HNNH�VSHOOHWMHV
�➡️ �0 LQLRQZ DDUGLJH�YHUNOHHGSDUWLMWMHV
�➡️ �$YRQWXUHQ�GLH�] HOIV�* UX�MDORHUV�] RXGHQ�P DNHQ
�➡️ �( Q�K««O�Y««O����EDQDQHQ��B
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 �VNLOOV�� HQ� EHUHLG� MH� YRRU� RS� KHW� P HHVW� DEVXUGH�� OHXNH�
RQYHUJHWHOLMNH�NDP S�RRLW�
=LQ�LQ�YXLOH�YRHWHQ��NHLKDUG�ODFKHQ��GDQVHQ�RS�GH�NDP SGDQV�DOVRI
QLHP DQG�NLMNW��HQ�	V�DYRQGV�ELM�KHW�NDP SYXXU�YHUKDOHQ�GHOHQ�P HW
MH�EHVWH�YULHQGLQQHQ"
�: LM�RRN��( Q�JHORRI�RQV��GLW�NDP S�Z RUGW�OHJHQGDULVFK�
+ HW� DIWHOOHQ� NDQ� EHJLQQHQ� � HQ� Z LM� NXQQHQ� DO� ELMQD� QLHW� P HHU
Z DFKWHQ��Š

' LNNH�NQXIIHO�YDQ�MXOOLH�] RWVWH�OHLGLQJ�
6LHQQD�� 0 DUMROHLQ�� 6RUD\ D�� 0 RUJDQH�� 1 HO�� %R�� 6WHUUH�� 0 HUHO�� / L] H�
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� � �� � �/ ROSURHYHQ�HQ�VSHODFWLYLWHLWHQ

� � �� � �0 LGGDJHWHQ�

� � �� � �3ODWWH�UXVW�

� � �� � �6SHODFWLYLWHLWHQ�

� � �� � �9LHUXXUWMH�

� � �� � �$YRQGHWHQ�

� � �� � �$YRQGIRUP DWLH�HQ�VSHODFWLYLWHLWHQ�

5LEEHOV�JDDQ�] LFK�Z DVVHQ�HQ�NUXLSHQ�LQ�KXQ�EHG��

� � �� � �6SHHOFOXE�JDDW�] LFK�Z DVVHQ��

� � �� � �6SHHOFOXE�JDDW�VODSHQ��. Z LNV�JDDQ�] LFK�Z DVVHQ��

� � �� � � . Z LNV� ] RHNHQ� KXQ� QHVWMH� RS�� 7LSSHUV� JDDQ� KDUG

VFKUREEHQ��

� � �� � � 7LSSHUV� EHJHYHQ� ] LFK� QDDU� KXQ� VODDS] DN�� WLSWLHQV

HQ�DVSL	V�Z DVVHQ�] LFK��
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: H�YHU] DP HOHQ�DOOHP DDO�VDP HQ��LQ�&KLURNOHGLM��RS�=2 1 ' $ * ��
-8 / ™�RP �� X� � �YRRU�KHW�VWDWLRQ�YDQ�: LOOHEURHN��
6WDWLRQVSOHLQ�� ��* D�] HNHU�QRJ�HHQV�ODQJV�ELM�GH�OHLGVWHUV�RP �MH
NLQG� �DDQ� WH� P HOGHQ	� HQ� QRJ� HYHQWXHOH� YUDJHQ� WH� VWHOOHQ�
' DDUQD� YHUWUHNNHQ� GH� ULEEHOV�� VSHHOFOXE� HQ� NZ LNV� P HW� GH
WUHLQ� HQ� JDDQ� GH� WLSSHUV�� WLSWLHQV� HQ� DVSLUDQWHQ� VDP HQ� P HW
GH�ILHWV�QDDU�. DVWHUOHH��

9HUJHHW� QLHW� RP � YRRU� GH] H� GDJ� P LGGDJHWHQ�� HHQ
YLHUXXUWMH� HQ� YROGRHQGH� Z DWHU� P HH� WH� QHP HQ� LQ� MH
UXJ] DN��DOVRRN�MH�SRUWHP RQQHH� ™' �HQ�HY��P HGLFDWLH����

( Q� YRRU� GH� RXGVWH� DIGHOLQJHQ�� ] RUJ� HUYRRU� GDW� MXOOLH� ILHWVHQ
YROOHGLJ�LQ�RUGH�] LMQ��=R�JHUDNHQ�Z H�YORW�LQ�. DVWHUOHH��
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$OV�Z H�RS�VWDS�JDDQ��GUDJHQ�Z H�DOWLMG�RQ] H�&KLURNOHGLM�

' LW�KRXGW�LQ��
( HQ�EHLJH�&KLURURN�RI��VKRUW
2 Q] H�EODXZ H�&KLUR�7�VKLUW�
2 Q] H�EODXZ H�&KLURWUXL

9RRU�] LM�GLH�GLW�QLHW�] RXGHQ�KHEEHQ��
( HQ�EHLJH�URN�RI�VKRUW
( HQ�EODXZ H�7�VKLUW
( HQ�EODXZ H�VZ HDWHU�RI�WUXL�

-H�NDQ�HONH�&KLUR] RQGDJ�HHQ�7�VKLUW�RI�WUXL�DDQNRSHQ�HQ�RRN
DOV� GH� YDOLH] HQ� JHEUDFKW� Z RUGHQ� RI� RS� GH� EH] RHNGDJ� LV� GLW
P RJHOLMN�
�
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=RUJ� HUYRRU� GDW� GH� YDOLHV� YDVWJHP DDNW� LV�� ] RGDW� HU� QLHWV� NDQ
XLWYDOOHQ�� $OOH� ] DNNHQ� HQ� YDOLH] HQ� P RHWHQ� GXLGHOLMN
JHNHQP HUNW� ] LMQ� �QDDP � HQ� DIGHOLQJ��� %UHQJ� JHHQ� DO� WH� JURWH
YDOLHV� P HH� �P D[ LP XP � � � � FP � ODQJ�� ] RGDW� ] H� ] HNHU� ELQQHQ� GH
YRRU] LHQH�SODDWV�LQ�GH�VODDS] DOHQ�SDVW��

� � � # � � � � ' � �

# � � # � � � � � � ! � � � � � � � !  

=RUJ�HUYRRU�GDW�MH�ILHWV�Z HWWHOLMN�LQ�RUGH�LV�HQ�JHVFKLNW�LV�YRRU
ODQJH� DIVWDQGHQ�� ' LW� ] RUJW� HUYRRU� GDW� Z H� YORW� LQ� . DVWHUOHH
JHUDNHQ�

3RP S� ] HNHU�MH�EDQGHQ�RS��WHVW�MH�UHP P HQ�XLW�HQ� ] RUJ�GDW�MH
RS�HHQ�FRP IRUWDEHOH�KRRJWH�NDQ� ] LWWHQ��+ HW�LV�KDQGLJ�RP �ELM
YHUWUHN�HHQ�ODQJH�VKRUW�RQGHU�MH�&KLURURN�DDQ�WH�GRHQ�] RGDW�MH
JHHQ� LUULWDWLH� NULMJW� DDQ� MH� GLMHQ�� : H� YHUZ DFKWHQ� RRN� GDW
LHGHUHHQ� HHQ� IOXRYHVWMH� HQ� KHOP � P HHQHHP W� HQ� DDQGRHW� ELM
YHUWUHN�� %UHQJ� ELM� WZ LMIHO� MH� ILHWV� QRJ� HYHQ� ODQJV� GH
ILHWVHQP DNHU�



' H� NOHLQH� HQ� JURWH� GHXJQLHWHQ� YHUZ DFKWHQ� MXOOLH� RS
RQGHUVWDDQGH� ] RQGDJ� RP � SURSHUH� NOHGLM� HQ� HHQ� OLHIGHYRO
EH] RHNMH�WH�EUHQJHQ��
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: H�Z HWHQ�] HOI�GDW�GH�GXXU�YDQ�GH�Z HJ�QDDU�. DVWHUOHH�QLHW�DOWLMG
HYHQ�JRHG�LQ�WH�VFKDWWHQ�LV��P DDU�JHOLHYH�KHW�NDP SWHUUHLQ�QRJ
QLHW�RS�WH�ULMGHQ�YRRU�� � X� � ��+ HW�LV�ODVWLJ�GH�NLQGHUHQ�WH�EOLMYHQ
ERHLHQ� DOV� HU� UHHGV� EHNHQG� YRON� URQGORRSW�� %HGDQNW� RP
KLHUP HH�UHNHQLQJ�WH�KRXGHQ��

0 RFKW� MH� P HW� MH� GRFKWHU� WLMGHQV� GH� EH] RHNXUHQ� KHW� WHUUHLQ��
YHUODWHQ�� YUDJHQ� Z LM� RP � LHP DQG� YDQ� GH� OHLGLQJ� WH� YHUZ LWWLJHQ�
$OOH� NLQGHUHQ� P RHWHQ� Z HO� WLMGLJ� Z HHU� RS� KHW� NDP SSODDWV� ] LMQ
�P �D�Z ��WHJHQ�� � X� � ���
* HGXUHQGH� GH] H� KHXJOLMNH� GDJ� NDQ� MH� IULHWMHV�� ULMVWSDS�� LMVMHV�
GUDQNMHV���� FRQVXP HUHQ� WHQ� YRRUGHOH� YDQ� GH� Y] Z � YDQ� 
W
+ XL] HNH��
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* D�MH��YDQDI��GH�HHUVWH�Z HHN�P HH�RS�NDP S" �

' DQ� Z RUG� MH� RS� GRQGHUGDJ� � � MXOL� WXVVHQ� � � X� HQ� � � X� YHUZ DFKW
DDQ�RQ] H�ORNDOHQ�LQ�GH�( P P DQXHO�5ROOLHUVWUDDW�RP �MH�VSXOOHQ�WH
NRP HQ� EUHQJHQ�� + HW� LV� EHODQJULMN� GDW� DOOH� OHGHQ� P HHNRP HQ
] RGDW�Z H�HHQ�HHUVWH�FKHFN�NXQQHQ�GRHQ�RS�OXL] HQ�

* D�MH�GH�WZ HHGH�Z HHN�P HH�RS�NDP S" �

-H� EUHQJW� MH� YDOLHV� JHZ RRQ� P HH� RS� GH� EH] RHNGDJ�� GLH
SODDWVYLQGW� RS� ] RQGDJ� � � � MXOL�� 7LMGHQV� GH� EH] RHNGDJ� JDDQ� GH
VODDS] DOHQ�WXVVHQ�EHSDDOGH�XUHQ�RSHQ��-H�NDQ�GDQ�MH�YDOLHV�RS
GH�MXLVWH�SODDWV�OHJJHQ�HQ�MH�EHG�RSP DNHQ��



0 RHNH��YDNH��P DP D��
SDSD��RP D��RSD��P RHP RH��
YDYD��ERP P D��ERP SD��
EURHU��] XV��OLHI��
WDQWH��QRQNHO��NODVJHQRRW��
EXXUP DQ��EHVWLH��JHKHLP H�DDQELGGHU���
6&+ 5™-) �( ( 1 6����

%HVW�RS�YROJHQG�DGUHV��

1 DDP �YDQ�MH�OLHYHOLQJ�� � �DIGHOLQJ�
9DNDQWLHKXLV�6LQW�/ XWJDUGLV�
%RVNDERXWHUSDG�� �
� � � � �. DVWHUOHH

™QGLHQ�MXOOLH�YHUGHU�JDDQ�GDQ�EULHYHQ�HQ�RYHUVFKDNHOHQ�QDDU
SRVWSDNHWWHQ��YUDJHQ�Z H�MXOOLH�YULHQGHOLMN�RP �GLW�EHSHUNW�WH
KRXGHQ�WRW�� �SRVWSDNNHW�SHU�Z HHN�

' DDUQDDVW�SUREHUHQ�Z H�SHU�Z HHN�««Q�P RP HQW�WH�YRRU] LHQ
Z DDURS�GH�NLQGHUHQ�KXQ�EULHYHQ�NXQQHQ�VFKULMYHQ��9RRU�GH
NOHLQVWHQ� NDQ� KHW� KDQGLJ� ] LMQ� UHHGV� HHQ� NDQW�HQ�NODUH
HQYHORSSH�WH�YRRU] LHQ�P HW�DGUHV�HQ�SRVW] HJHO��

* UDDJ�GHOHQ�Z H�RRN�P HH�GDW�JHHQ�QLHXZ V��JRHG�QLHXZ V�LV��

. DP S�LV�HHQ�SOHN�RP �] RUJHORRV�WH�JHQLHWHQ�GXV�EHOOHQ�P HW
MH�NLQG�VWDDQ�Z H�QLHW�WRH��( U�] XOOHQ�DI�HQ�WRH�VIHHUEHHOGHQ��LQ
GH� : KDWV$SS� &RP P XQLW\ � RI� RS� RQ] H� VRFLDOH� P HGLD
YHUVFKLMQHQ���
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' DQ�JD�MH�RS�GH�EH] RHNGDJ�QDDU�KXLV�HQ�YROJ�MH�GH] H�UHJHOV��

' H� YDOLHV� YDQ� MH� NLQG� ] DO� WHJHQ� � � X� LQJHSDNW� NODDUVWDDQ�� -H
QHHP W� GH] H� RS� GDW� P RP HQW� JHZ RRQ� Z HHU� P HH� QDDU� KXLV�
9HUJHHW� ] HNHU� QLHW� QD� WH� JDDQ� RI� DOOH� KDQGGRHNHQ�� S\ MDP D
V�
VFKRHQHQ� HQ� YXLOOLQQHQ] DNNHQ� HU� Z HO� ELM] LWWHQ�� : H� Z HWHQ� XLW
HUYDULQJ�GDW�GH] H�Z HO�HHQV�YHUJHWHQ�Z RUGHQ��
9RHO� MH� QDWXXUOLMN� YULM� RP � QRJ� WRW� � � X� RS� KHW� NDP SWHUUHLQ� WH
EOLMYHQ�RP �P HH�YDQ�GH�EH] RHNGDJ�WH�JHQLHWHQ��

* $ �-( �� �: ( . ( 1 �0 ( ( �2 3�. $0 3" �
=DWHUGDJ� � � � MXOL� HLQGLJW� KHW� ELYDN�� 2 XGHUV� RI� DQGHUH
YHUDQWZ RRUGHOLMNHQ� YRRU� KHW� NLQG� Z RUGHQ� YHUZ DFKW� KXQ
GRFKWHU�V��RS�WH�KDOHQ�RP �� � X�LQ�. DVWHUOHH��

+ HW�JHULHI�YDQ�MH�NLQG�] DO�P RRL�XLWJHVWDOG�VWDDQ�RS�KHW�SHUURQ
HQ� P DJ� RS� GDW� P RP HQW� JHZ RRQ� P HH� QDDU� KXLV� JHQRP HQ
Z RUGHQ��2 P �� � X�KRXGHQ�Z H�RQ] H�ODDWVWH�IRUP DWLH��Z H�YUDJHQ
GXV�RP �WRW�GDQ�KHW�NDP SWHUUHLQ�QRJ�QLHW�WH�YHUODWHQ��9HUORUHQ
YRRUZ HUSHQ� ] XOOHQ� RS� GDW� P RP HQW� RRN� WHQWRRQJHVWHOG
Z RUGHQ�DDQ�WXVVHQ�ERP HQ�JHVSDQQHQ�GUDGHQ��GXV�P DDN�HHQV
HHQ� P RRLH� Z DQGHOLQJ� GRRUKHHQ� GH] H� H[ SR� LQ� GH� QDWXXU� HQ
WDNH� Z KDW
V� \ RXUV� ���� 9HUJHHW� ] HNHU� RRN� JHHQ� P HGLFDWLH� HQ
SRUWHP RQQHHV�

' H�OHLGLQJ�EOLMIW�QRJ�Z DW�ODQJHU�RP �GH�ELYDNSODDWV�HHQ�JURQGLJH
NXLVEHXUW�WH�JHYHQ��$OV�MH�] HOI�MH� ILHWV�QLHW�P HH�QDDU�KXLV�NXQW
QHP HQ�� NDQ� GH] H� HYHQWXHHO� VDP HQ� P HW� KHW� P DWHULDDO� P HH
QDDU� KXLV� NRP HQ�� ' H� GDJ� ] HOI� ] DO� HU� HHQ� ) DFHERRNSRVW
YHUVFKLMQHQ�] RGUD�GH�ILHWVHQ�RS�GH�&KLUR�VWDDQ��
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=RDOV�MXOOLH�Z HWHQ�LV�KHW�&KLURNDP S�««Q�YDQ�GH�KRRJWHSXQWHQ
YDQ� KHW� MDDU� HQ� VRP V� ] LMQ� KRRJWHSXQWHQ� QRJ� ILMQHU� DOV� MH� ] H
YLHUW�P HW�Z DW�VQRHS�ELM�GH�KDQG�� : DQW�Z LH�VQRHSW�HU�QX�QLHW
JUDDJ"�

: HO� Z LOOHQ� Z H� MXOOLH� GRFKWHUV� QLHW� DOV� RSJHEOD] HQ� EDOORQQHQ
WHUXJ� P HHJHYHQ� QD� DIORRS� YDQ� KHW� NDP S� HQ� OLMNHQ� HQNHOH
UHJHOV� KLHUURQG� RQV� QLHW� P LVSODDWVW�� * HHI� MH� NLQG� SHU� Z HHN
P D[ LP XP � � � ] DNMH�VQRHS�YDQ� � � � J�P HH��&KLSV�HQ� IULVGUDQN
ODWHQ�Z H�WKXLV��

' H� NLQGHUHQ� P RJHQ� GLW� VQRHS� QLHW� ] HOI� ELMKRXGHQ�� ] H� NULMJHQ
GXV�HONH�GDJ�HHQ�SDDU�VQRHSMHV��0 HHU�VQRHS�P HHJHYHQ�KHHIW
GXV�JHHQ� ] LQ��$O�KHW�RYHUJHEOHYHQ�VQRHS�NULMJHQ� ] H�QDWXXUOLMN
Z HO�WHUXJ�P HH�QDDU�KXLV�

6LJDUHWWHQ�� YDSHV�� GUXJV� HQ� DOFRKRO� ] LMQ� YHUERGHQ� YRRU� DOOH
OHGHQ� RS� NDP S�� ™QGLHQ� LHP DQG� KLHURS� EHWUDSW� Z RUGW�� ] XOOHQ
Z LM�JHQRRG] DDNW�] LMQ�WH�VDQFWLRQHUHQ��

™QGLHQ� X� YLQGW� GDW� XZ � GRFKWHU� WRFK� P DJ� URNHQ�YDSHQ� RS
NDP S��GLHQW�GLW�SHUVRRQOLMN�DDQ�GH�OHLGLQJ�JHP HOG�WH�Z RUGHQ
( 1 � VFKULMI� MH� GLW� RS� HHQ� SDSLHUWMH� QHHU�� DDQJHYXOG� P HW� HHQ
KDQGWHNHQLQJ�� ' H� OHLGLQJ� EHSDDOW� GDQ� P RP HQWHQ� Z DDURS� HU
UXLP WH�LV�YRRU�HHQ�URRNSDX] H��' LW�JHOGW�YDQ] HOIVSUHNHQG�HQNHO
YRRU�OHGHQ�GLH�� � � �] LMQ���
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9HUJHHW� ] HNHU� QLHW� GH� �NLGV�� ™' � LQ� GH� SRUWHIHXLOOH� YDQ� MH
GRFKWHU� WH� VWHNHQ� RS� P RP HQW� YDQ� YHUWUHN�� =R� NDQ� ] H� GH] H
DIJHYHQ�ELM�DDQNRP VW�LQ�. DVWHUOHH��

2 RN�YUDJHQ�Z H�RP ��
' XLGHOLMN� GH� QDDP � HQ� GH� WH� QHP HQ� KRHYHHOKHLG� RS� GH
P HGLFDWLH�WH�VFKULMYHQ�
6SHFLDOH� DDQGDFKWVSXQWHQ� WH� P HOGHQ� RS� GH� P HGLVFKH
ILFKH��HQ�HYHQWXHHO�ELM�YHUWUHN�ELM�LHP DQG�YDQ�GH�OHLGLQJ�
7Z HH� NOHYHUWMHV� YDQ� GH� P XWXDOLWHLW� VDP HQ� P HW� GH
P HGLVFKH�ILFKH�DI�WH�JHYHQ

: HHW�GDDUQDDVW�GDW�Z LM�DOV�&KLUR�QLHW�EHYRHJG�] LMQ�RP �HQLJH
YRUP � YDQ� P HGLFDWLH� WRH� WH� GLHQHQ�� 2 P � GXV� SLMQVWLOOHUV� RI
] DOIMHV�WH�P RJHQ�JHEUXLNHQ��P RHWHQ�Z H�HHUVW�QDDU�GH�GRNWHU
JDDQ��

%LM�QRRGJHYDOOHQ��NDQ�X�RQ] H�YROZDVVHQ�EHJHOHLGVWHUV�EHUHLNHQ
RS� YROJHQGH� QXP P HUV� �6DUDK� 9DQ� / HXYHQ�� � � � � � � � � � � � � � �
( Y\ �/ HMRQ��� � � � �� � ��� � �� � �

2 I� RQ] H� JURHSVOHLGLQJ� �0 DUJRW� ' HFRHQH�� � � � � � � � � � � � � � �
+ DQQH�9DQGHUVWHHJHQ��� � � � �� � �� � �� � �

� � � � � � � � �
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%( / $1 * 5™-. ��' H] H�OLMVW�LV�EHUHNHQG�YRRU�««Q�Z HHN���
$OV� MH� WZ HH� Z HNHQ� P HHJDDW�� P RHW� MH� DOOHV� YDQ� NOHGLM� HQ
Z DVVSXOOHQ�YHUGXEEHOHQ�

+ RHVODNHQ�
. XVVHQ�	 �NXVVHQVORRS�
6ODDS] DN�RI�GHNEHG��	 �HHQ�NQXIIHO�
3\ MDP D�
7RLOHW] DN�P HW�GDDULQ��

=HHS�	 �VKDP SRR
+ DDUERUVWHO�	 ��UHNNHUV�
7DQGHQERUVWHO��WDQGSDVWD�HQ�EHNHUWMH
=RQQHFUª P H�	 �DIWHUVXQ
0 XJJHQVWLFN�

� �JURWH�KDQGGRHNHQ�
� �NOHLQH�KDQGGRHNHQ�
� �Z DVKDQGMHV
� �RQGHUEURHNHQ
� �SDDU�NRXVHQ
' H�RXGHUHQ��%+ 
V��GHR�	 �VSXOOHQ�YRRU�MH�P DDQGVWRQGHQ
9XLOOLQQHQ] DN
� �ODQJH�EURHNHQ�
� �VKRUWHQ�
� �7�VKLUWV�WRSMHV
� �WUXLHQ�
6FKRHQHQ��LQ�HHQ�DSDUWH�] DN���

� �SDDU�WHHQVOLSSHUV�RI�VORHIHQ�
� �¢�� �SDDU�JHVORWHQ��Z DQGHO�VFKRHQHQ
� �SDDU�ERWWHQ�UHJHQODDU] HQ

5HJHQMDV
3HW�KRHGMH
=RQQHEULO

$ � ! � � � � ! � � � � � � � � � � # � � � �  ¤



%DGSDN�ELNLQL��� �] Z HP EDQGMHV�YRRU�GH�NOHLQVWHQ�
=DNGRHNHQ�
=DNODP S�
� �Z DVNQLMSHUV�P HW�YROOHGLJH�QDDP �RS�
/ HHVERHN�RI�VWULS�YRRU�WLMGHQV�GH�SODWWH�UXVW
%ULHISDSLHU��HQYHORSSHQ�	 �SRVW] HJHOV��GHQN�DDQ�DGUHVVHQ���
* URHSVSHFLILHNH�GLQJHQ��WH�YLQGHQ�ELM�DIGHOLQJVWHNVWMHV�
9RRU�GH�RXGVWH�JURHSHQ��HHQ�Z HUNHQGH�ILHWV�	 �IOXRYHVWMH
7LSWLHQV� 	 � DVSLUDQWHQ�� YHOH� ODDJMHV� YRRU� LQ� GH� WHQW�
HYHQWXHHO�HHQ��P DWMH��HHQ�H[ WUD�GHNHQWMH��2 RN�LQ�GH�] RP HU
NRHOW�KHW��V�QDFKWV�HQRUP �DI��

-H�&KLURNOHGLM�GRH�MH�DDQ�ELM�YHUWUHN��GXV�VWHHN�GLH�QLHW�LQ�MH�NRIIHU�

* HOLHYH�MXOOLH�NLQG�YRRU�YHUWUHN�RS�OXL] HQ�WH�FKHFNHQ�HQ�GH
OHLGLQJ�LHWV�WH�ODWHQ�Z HWHQ�LQGLHQ�HU�SUREOHP HQ�] LMQ��

7LS�YRRU�GH�RXGHUV�YDQ�GH�NOHLQVWHQ��0 DDN�] DNMHV�NOHGLM��P HW
RQGHUJRHG�HQ�VRNNHQ�SHU�GDJ��=R�LV�KHW�P DNNHOLMN�YRRU�KHQ�RP
] LFK] HOI� 
V�RFKWHQGV�NODDU�WH�P DNHQ�� � 2 S�GH� ] DNMHV�NDQ�MH�HHQ
] RQQHWMH� RI� Z RONMH� ] HWWHQ� RP � DDQ� WH� JHYHQ� YRRU� Z HONH
Z HHUVRP VWDQGLJKHGHQ�GH�RXWILW�JRHG�LV��

92 2 5=™( �$ / �-( �638 / / ( 1 �9$1 �-( �92 / / ( ' ™* ( �1 $$0 �

: DDUGHYROOH�VSXOOHQ�
L3DGV�	 �JVP 
V�

7LSSHUV�� WLSWLHQV� HQ� DVSL
V� P RJHQ� KXQ� JVP � P HHQHP HQ� RS
NDP S�� P DDU� JHYHQ� GH] H� DI�� 6RP V� KHE� MH� 
P � QRGLJ� YRRU� HHQ
DFWLYLWHLW�� ( ONH�GDJ�LV�HU�HYHQ�WXHHO��WLMG�YRRU] LHQ�RP �MH�JVP �WH
EHNLMNHQ��6WHHN�MH�JVP �VDP HQ�P HW�MH�RSODGHU�LQ�HHQ�DSDUW�] DNMH
] RGDW�HU�QLHWV�YHUZ LVVHOG�NDQ�Z RUGHQ�

$ � ! � � � ! � � � $ � � ! � " �  ¤



/ LHIVWH�5LEEHOV��
+ HW� LV� ELMQD� ] RYHU���� RQV� JURWH� NDP SDYRQWXXU� EHJLQW��� 6DP HQ
WUHNNHQ� Z H� QDDU� . DVWHUOHH� YRRU� HHQ� Z HHN� YRO� VSHOOHWMHV�
SOH] LHU��YHUKDDOWMHV�HQ�YRRUDO�KHHO�YHHO�ODFKHQ��

0 LVVFKLHQ�YLQG�MH�KHW�HHQ�EHHWMH�VSDQQHQG��HQ�GDW�LV�KHOHP DDO
RN«��0 DDU�Z HHW��Z H�JDDQ�HU�VDP HQ�HHQ�IDQWDVWLVFKH�Z HHN�YDQ
P DNHQ�� ' LW� Z RUGW� KHW� KRRJWHSXQW� YDQ� RQV� JHZ HOGLJH
&KLURMDDU��HQ�HHQ�Z HHN�RP �QRRLW�WH�YHUJHWHQ���
3DN� MH� YDOLHV� HQ� MH� JRHG� KXP HXU� P HH�� HQ� GDQ� ] LHQ� Z LM� MXOOLH
JUDDJ�LQ�. DVWHUOHH�����

* URHWMHV��6RUD\ D��0 DUMROHLQ��6LHQQD�‹
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: ( ( . �� �
&LUFXV�RXWILW
3ULQVHVVHQ� �ULGGHUV�RXWILW
. OHUHQ�GLH�YXLO�P RJHQ�Z RUGHQ��HQ�Z DDUVFKLMQOLMN�EOLMYHQ�
3RWMH�P HW�GHNVHOWMH

: ( ( . ��
/ HJHU�NOHUHQ�
' RNWHU�NOHUHQ
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2 HP SD�/ RHP SD�RXWILW
: LWWH�7�VKLUW��GLH�HUQD�QLHW�P HHU�P RHW�JHEUXLNW�Z RUGHQ�
9XLOH� �VOHFKWH�NOHUHQ
1 DJHOODN��JH] LFKWVP DVNHUV��VSD�VSXOOHWMHV�
. RQLQNOLMNH�RXWILW

: ( ( . ��
/ HJHU�NOHUHQ
' RNWHU�NOHUHQ

+ H\ �OLHYH�6SHHOFOXEEHUV�

: DW�HHQ�IDQWDVWLVFK�&KLURMDDU�KHEEHQ�Z H�VDP HQ�DFKWHU�GH�UXJ��( ONH
] RQGDJ� Z DUHQ� MXOOLH� HU� P HW� WRQQHQ� HQHUJLH�� ODFKEXLHQ� HQ� YHHO
JRHVWLQJ�� : H� KHEEHQ� VDP HQ� JHVSHHOG�� JHNQXWVHOG�� HHQ� JHN
Z HHNHQGMH� JHGDDQ� HQ� YRRUDO�� NHLKDUG� JHQRWHQ�� -XOOLH� P DDNWHQ� GLW
MDDU�YRRU�RQV�DOV�OHLGLQJ�HFKW�RQYHUJHWHOLMN�� ( Q�Z H�KRSHQ�GDW�MXOOLH
KHW�RRN�ILMQ�YRQGHQ�

( Q� QX� � LV� KHW� ELMQD� WLMG� YRRU� KHW� KRRJWHSXQW�� KHW� NDP S�� ' LW� MDDU
WUHNNHQ� Z H� RS� DYRQWXXU� LQ� GH� JHNNH� Z HUHOG� YDQ� GH� 0 LQLRQV�
9HUZ DFKW�MH�P DDU�DDQ�YHHO�SOH] LHU��EDQDQHQ��YXLOH�NOHUHQ�HQ�P HJD
YHHO�VSHOOHWMHV�� ' H�0 LQLRQV�] LMQ�RS�] RHN�QDDU�KHOSHUV��HQ�Z LM�Z HWHQ
] HNHU�GDW�MXOOLH�GDDU�SHUIHFW�YRRU�] LMQ�

: LM�NXQQHQ�QLHW�Z DFKWHQ�RP �QRJ�HHQ�Z HHN�YRO�SOH] LHU�P HW�MXOOLH�WH
EHOHYHQ�Z DQW�GH�WZ HHGH�Z HHN�] LMQ�HU�QDWXXUOLMN�DQGHUH�OHLGVWHUV�GLH
MXOOLH�NDP S�IDQWDVWLVFK�JDDQ�P DNHQ��/ DDW�GDW�NDP S�P DDU�NRP HQ�

' LNNH�NQXIIHO�YDQ�MXOOLH�OHLGLQJ
%R��1 HO��0 RUJDQH�HQ�6WHUUH�Š



* HDFKWH�NZ LNVVVVVVVVVVVVVVVVVVVVVVVVVVVVV
: DW�HHQ�MDDU�DFKWHU�GH�UXJ��9DQ�UXLOWRFKW��WRW�ERVVSHO��WRW�NRHNMHV�EDNNHQ�� : LM�GHGHQ
KHW�DOOHP DDO��
1 X�KHW�NDP S�VWLODDQ�GLFKWHUELM�NRP W��Z LOOHQ�Z H�MXOOLH�Z DUP �P DNHQ��1 DWXXUOLMN�NXQQHQ
Z H�MXOOLH�QLHW�] RP DDU�YHUWHOOHQ�Z DW�Z H�JDDQ�GRHQ��' DDURP �VFKUHYHQ�Z LM�GLW�JHGLFKW��™Q
WRWDDO�] LMQ�HU�� � �WLSV�YHUERUJHQ��0 DDU�GHQN�JRHG�QD�HQ�RQWFLMIHU�GLW�JHGLFKW�JRHG�Z DQW
HU�] LW�LHWV�DFKWHU�

-H�P RHW�MH�QLHW�LQ�KHW�] DN�ODWHQ�] HWWHQ
GRRU�RQV�JHGLFKW�P HW�WLSV
: H�] XOOHQ�RQV�HYHQ�YRRU�GH�79�] HWWHQ
QHHP �VQHO�HHQ�] DNMH�FKLSV

2 I�KHE�MH�OLHYHU�VWURQWHQNRHNHQ
3UUUWWWW�GDDU�JDDW�GH�WHOHIRRQ
( O�/ HDQD��( O�0 HUOL] �HQ�( O�/ L] D�NRP HQ�MRX�EH] RHNHQ�
] H�] LMQ�HFKW�QLHW�JHZ RRQ

=H�GHQNHQ�DOOHHQ�DDQ�JHOG
* HEUXLN�VQHO�Z DW�P DJLH
VQHO�RI�MH�ODDWVWH�GDJHQ�] LMQ�JHWHOG�
� � � � � � �

+ RFXV�SRFXV�P DFUDP «�
2 K�QHH�
=H�KHEEHQ�: DOO\ �P HH

: LM�KHEEHQ�HU�LQ�LHGHU�JHYDO�VXSHU�YHHO�] LQ�LQ����������������
* URHWMHV�/ L] H��0 HUHO�HQ�/ HHQD�[ [ [ �
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6FKHHWNXVVHQ��DOV�MH�GLW�WKXLV�KHEW�OLJJHQ�
%DE\ �RXWILW
0 DIILD�RXWILW
9XLOH�NOHUHQ

: ( ( . ��
: HVWHUQ�RXWILW��FRZ ER\ ��LQGLDQHQ������
. OHUHQ�GLH�YXLO� �NDSRW�P RJHQ
. OHLQ�FRP SDFW�JH] HOVFKDSVVSHOOHWMH
3RSVWHU� �IHHVW�RXWILW
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&DP RXIODJH� �OHJHU�RXWILW
9XLOH�NOHUHQ��GLH�DFKWHUDI�LQ�GH�YXLOEDN�P RJHQ�
) HHVW�NOHUHQ
: HOOQHVV�VSXOOHWMHV�
* URHQH�NOHUHQ

: ( ( . ��
' UDJTXHHQ��RQKHUNHQEDDU�
0 DNH�XS
&RZ ER\ �RXWILW
: LWWH�7�VKLUW
: HOOQHVV�VSXOOHWMHV

/ LHIVWH�WLSSHUV��
+ HW�LV�HLQGHOLMN�] R�YHU��KHW�NDP S�NRP W�HU�ELMQD�DDQ���
( Q�KRX�MXOOLH�P DDU�NODDU�Z DQW�Z H�KHEEHQ�KHHO�YHHO�OHXNH�GLQJHQ�HQ
DFWLYLWHLWHQ� NODDU� VWDDQ� YRRU� MXOOLH�� ™Q� GLW� &KLURMDDU� KHEEHQ� Z H� RQV
HFKW�JHDP XVHHUG�P HW�MXOOLH��KHW�Z DV�HONH�] RQGDJ�HFKW�HHQ�IHHVW��: H
KHEEHQ�RRN�DO�YHHO�JHOG�YHU] DP HOG�YRRU�NDP S�P HW�GH�/ X�SDNNHWMHV
P DDUUU�HU�JDDQ�QRJ�HHQ�SDDU�YHUNRFKW�P RHWHQ�Z RUGHQ�Z DQW�] RDOV
MXOOLH� Z HWHQ� KHEEHQ� Z H� HU� QRJ� HHQ� SDDU� VWDDQ� RS� GH� &KLUR�� P DDU
GDW�NRP W�KHOHP DDO�JRHG��
: LM�KHEEHQ�DOOHV] LQV�HQRUP �YHHO�] LQ�LQ�NDP S��KRSHOLMN�MXOOLH�RRN��7RW
GDQ��
* URHWMHV�/ XND�HQ�$[ HOOH�❤️














