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� ����V]pS�iURNV]pO�
� ����V]pS�PLQGHQNL�����0D� ����V]pS�UHPHN� YDQ�

����V]pS�W|OWpV�
� ����V]pS�LG�

�����V]pS�UDENRFVL�
� �����V]pS�QyWD�
� �����V]pS�KDQJ�
$� YiOWR]DWRN� HOV� V]|YHJPRQGDWHJ\VpJpEHQ� HO�tUiVRV� N|YHWNH]HWHVVpJJHO� MHOHQLN�PHJ�D�V]pS�MHO]� J\DQiQW��PpJ�KD�H]�JUDPPDWLNiOLV�]DYDUW�RNR]�LV��tJ\�D�����0D�V]pS�PLQ�

GHQNL�YDQ� V]|YHJPRQGDWHJ\VpJ�D�PLQGHQNL� I�QpYNpQW�YDOy�KDV]QiODWD�PLDWW�DJUDPPDWL�NXV��tJ\�MHO|OHWH�EL]RQ\WDODQ��± $�����0D�V]pS�W|OWpV�YDQ�V]|YHJPRQGDWHJ\VpJEHQ�D�W|OWpV�QHN�NpW�MHOHQWpVH�OHKHW��¶D�W|OW�LJpYHO�NLIHMH]HWW�FVHOHNYpV¶��¶DOpStWPpQ\��JiW¶��Y|��eUW6]����pV�PLQGNHWW�YHO�HOIRJDGKDWy�MHO|OHWH�YDQ�D�V]|YHJPRQGDWHJ\VpJQHN��KDVRQOyNpSS�D�W|E�ELQHN� LV�� ± $� ����0D� V]pS� NXW\D� YDQ� V]|YHJPRQGDWHJ\VpJ� NDSFViQ�PHJHPOtWKHW��� KRJ\�PLQWHJ\�D�SLDFL��NHUHVNHGHOPL��Q\HOYKDV]QiODWUD�HPOpNH]WHW��D�0D�V]pS�NXW\D�YDQ��NLNL�iOWiV�HJ\�0D�V]pS�iUX�YDQ��PLQWiMiUD���HIIpOpNQHN�YDQ�LV�Q\RPD�D�N|OW� Q\HOYpEHQ��Ä.X�W\D�WiU��.XW\D�WiU�´��:H|UHV�L��P����������Ä2OFVy�D]�DOPD����LWW YDQ�KDORPED����DNL�YHV]L��PHJ�LV�HV]L����ROFVy�D]�DOPD´��:H|UHV�L��P�����������
%��$�PiVRGLN�V]|YHJPRQGDWHJ\VpJ�YiOWR]DWDLEDQ�± PLQW�D]�HOV�pLEHQ�LV�± V]HUNH]H�WL�PHJIHOHOpV�YDQ�D�N|YHWNH]�NpSSHQ��
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����VXJiU]iV�

� ����LG�
����PLQGHQNL�

� ����IXWNRViV�
� ����QyWD�
� ����UHPHN�����FVXSD� ����KDQJ

����NXW\D�
� ����UDENRFVL�
� �����W|OWpV�
� �����iURNV]pO�
� ����QDS
$� FVXSD�PHOOpNQpYU�O D]�eUW6]�� H]W� tUMD�� Ä����6]HPpO\HN�� WiUJ\DN�� HJ\HGLOHJ�YHWW�GROJRN�QHYH�HO�WW��DQQDN�MHO|OpVpUH��KRJ\�D]�iOOtWiVW�NLYpWHO�QpON�O�PLQGHQ�HJ\HV�V]HPpO\�UH��GRORJUD�pUWM�N��LOO��± W~OR]YD�± ~J\�IHMH]]�N�NL�PDJXQNDW��PLQWKD�PLQGHJ\LNUH�NLYpWHO�QpON�O� pUYpQ\HV� OHQQH�!� >���@� ��� �7~O]iVNpQW�� PLQ�VtWpV� IRNR]iViUD�� I�OHJ� DQ\DJQHYHN�HO�WW!�D]�XWiQD�N|YHWNH]� IQ�YHO�NLIHMH]HWW�GROJRQ�NtY�O�VHPPL�PiV��PLQW�D�P�EDQ�V]HUHS�O� PiVLN�IQ�YHO�NLIHMH]HWW�V]HPpO\W�Y��GROJRW�N�O|Q|VHQ�MHOOHP]� V�QDJ\�PHQQ\LVpJ&��QD�J\RQ�VRN��PHU���WLV]WD��>���@�__�D���7XODMGRQViJRW�MHOHQW� Y��HJ\pE��HOYRQW�IQ�HO�WW�!�VHPPL�PiV��PLQW�QDJ\IRN~�>���@����__�E���ÈOODQGyVXOW�NLIHMH]pVHNEHQ��IRNR]y�pUWHOHPEHQ�!�a�pOHW��RO\DQ��pOpQN��HOHYHQ!��DPHO\�D]�pOHWW�O�GX]]DGy�V]HPpO\UH� MHOOHP]�´�� �$� WRYiEELDNEDQ�D]� eUW6]��EyO� V]iUPD]y� MHOHQWpVOHtUiVRN� PLQGLJ� LGp]�MHOEHQ� V]HUHSHOQHN�� KD� IRUUiVXNDW�N�O|Q� QHP� LV� MHO|O|P���(]HNKH]� D� OHtUiVRNKR]� D� ����� FVXSD� VXJiU]iV��D� ����FVXSD� LG�� D]�

����FVXSD� QyWD�� D� ����FVXSD� UHPHN�� D� ����FVXSD� ����KDQJ�� D� ����FVXSD� NXW\D� pV� D� ����FVXSD�
UDENRFVL�V]HUNH]HWHN�PpJ�FVDN�FVDN�NDSFVROKDWyN��iP�D� ����FVXSD�PLQGHQNL�± DJUDPPD��WLNXV�YROWD�PLDWW�± PiU�QHP��KD�D�PRQGDWHJ\VpJKH]�MHO|OHWHW�LV�NtYiQXQN�WDOiOQL��$������FVXSD�
W|OWpV� D� W|OWpV�QHN� PLQGNpW� HPOtWHWW� MHOHQWpVpYHO� MHO|OHWHV� V]|YHJPRQGDWHJ\VpJ� OHKHW�� ±$�FVXSD�MHO]�V�V]DYDN�N|]�O�QpPHO\LNQHN�N�O|QIpOH�GHULYiWXPDL�YDJ\�pSSHQ�DODSV]DYD�LV�I|OOHOKHW� D�YiOWR]DWHJ\VpJHNEHQ��tJ\�D�����FVXSD�VXJiU]iV�V]|YHJPRQGDWHJ\VpJ�YiOWR]DWDL�D�VXJiU]iV�V]y�NDSFVRODWDL�V]HULQW�D�N|YHWNH]�N��

����FVXSD�VXJiU]iV�
����0D�V]pS�VXJiU]iV�YDQ�
$�����0D�V]pS�VXJiU]iV�YDQ�V]|YHJPRQGDWHJ\VpJQHN�YDQ�MHO|OHWH��MyOOHKHW�D�WiJ�pUWH�OHPEHQ�YHKHW� V]|YHJN|UQ\H]HW�DODSMiQ�WXGKDWQL��PLIpOH�VXJiU]iVUyO�YDQ�V]y��Y|��eUW6]��VX�

JiU]iV�D����±�$�VXJiU]LN�LJH�D�N|YHWNH]� YiOWR]DWHJ\VpJHNEHQ�V]HUHSHO��
����VXJiU]LN�D]�iURNV]pO�D�NXW\iNUD�pV�
����PpJ�D�QDSEyO�LV�LG� VXJiU]LN�
����D�NXW\iN�KDQJRVDQ�VXJiU]DQDN�D]�LG�EH�
����LG�V�UDENRFVL�VXJiU]LN�D�NXW\iNUD�
�����VXJiU]LN�D�UHPHN�QDSED�pV�
�����KDQJRVDQ�IXWNRVYD�PLQGHQNL�VXJiU]LN�
�����UHPHN�UDENRFVL�VXJiU]LN�D]�LG�EHQ�
$�VXJDUD]�LJH�YiOWR]DWHJ\VpJH��
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����PpJ�D]�LG� LV�VXJDUD]YD�IXWNRV�
$ VXJiU]y�LJHQpYYHO�HO�IRUGXOy�YiOWR]DWHJ\VpJ��
����VXJiU]y�QyWD�D�QDSEDQ�pV�
$�����VXJiU]y�QyWD�D�QDSEDQ�pV�V]|YHJPRQGDWHJ\VpJQHN�YDQ�MHO|OHWH��± $�VXJiU�I��QHYHW�WDUWDOPD]y�YiOWR]DWHJ\VpJ��
����PpJ�D�QyWD�LV�VXJiUEDQ�QDSR]LN�
$�����PpJ�D�QyWD�LV�VXJiUEDQ�QDSR]LN�V]|YHJPRQGDWHJ\VpJ�PHWDIRULNXV��MHO|OHWH�QLQFV��
&��$�KDUPDGLN�V]|YHJPRQGDWHJ\VpJQHN�D�N|YHWNH]�N�D�PHJIHOHO�L�
����IXWNRVQDN�D�NXW\iN�D]�iURNV]pOHQ�
����NXW\i]QDN�D]�iURNV]pOHN�D�IXWNRViVEDQ�
����VXJiU]LN�D]�iURNV]pO�D�NXW\iNUD�
����UDENRFVL�QyWi]�WHOWHQ�pV�
����UHPHN�KDQJ]iV�D�NXW\iNEyO�
����IXWNRV�D�UDENRFVL�D]�iURNV]pOHQ�pV�
����IXWNRViV�D]�iURNV]pOL�QDSRQ
����VXJiU]y�QyWD�D�QDSEDQ�
����UHPHN�KDQJ�D�IXWNRViVEDQ�
�����VXJiU]LN�D�UHPHN�QDSED
�����NXW\iN�UHPHNHOQHN�D�W|OWpVHQ�pV�
�����IXWNRV�D�QyWD�D]�iURNV]pOHQ�pV�
(EE�O�D]�iWWHNLQWpVE�O�OiWKDWy��KRJ\�D�KDUPDGLN�V]|YHJPRQGDWHJ\VpJHNEHQ�V]HUHS�O� WDUWDOPDVV]y�iOORPiQ\�QHP�IRUPiOLV�UHQG�V]HULQWL�YiOWR]DWRNEDQ�MHOHQLN�PHJ��KDQHP�D�WHPDWLNXV�YiOWR]DW�PHJNtYiQWD� IRUPi�N�EDQ��(PLDWW�pUGHPHV�iWWHNLQWHQL�D� WDUWDOPDV�V]D�YDN�V]HULQWL�YiOWR]DWUHQGHW��$� IXWNRV� LJH��DPHO\LN�HJ\pENpQW�iOOtWPiQ\��DODSMiQ�D�N|YHW�NH]�NNHO�OHKHW�|VV]HNDSFVROQL��
����IXWNRVQDN�D�NXW\iN�D]�iURNV]pOHQ�
����PpJ�D]�LG� LV�VXJDUD]YD�IXWNRV�
����IXWNRV�D�UDENRFVL�D]�iURNV]pOHQ�pV�
�����IXWNRV�D�QyWD�D]�iURNV]pOHQ�pV�
$� ����IXWNRVQDN� D� NXW\iN� D]� iURNV]pOHQ� V]|YHJPRQGDWHJ\VpJQHN� YDQ� MHO|OHWH�� ±$� ����PpJ�D]� LG� LV� VXJDUD]YD� IXWNRV� D�YDODPL�a�YDODNL� YDODKRJ\DQ� IXWNRV�PLQWiM~�N|]�Q\HOYL� V]HUNH]HWQHN� IHOHO� PHJ� �D� VXJDUD]YD� KDWiUR]y� PLDWW�� QpPL� PHWDIRULNXVViJJDO��XJ\DQLV� DODSNpSQHN� D]� LG� �� VXJDUD]�pV� IXWNRV� WHKHW� I|O�� D]RQEDQ� MHO|OHWH� QLQFV���$������IXWNRV�D�QyWD�D]�iURNV]pOHQ�pV�V]|YHJPRQGDWHJ\VpJ�WHOMHV�NpS��D�QyWD���IXWNRV�D]�

iURNV]pOHNHQ���$���MHO|OL�D�PHWDIRUDNDSFVROiV�KDWiUiW���.|]YHWOHQ�MHO|OHWH�QLQFV��(J\pE�NpQW� D]� eUW6]��EDQ� VXJDUD]� LJH� QLQFVHQ�� D� N|]Q\HOYEHQ� VXJDUD]� ¶YDODPLO\HQ� VXJDUDNDW�ERFViW� NL�� YDODPLO\HQ� VXJDUDNNDO� HOiUDV]W¶��RUYRVWXGRPiQ\L�KDV]QiODWEDQ� ¶UDGLRDNWtY�YDJ\�PiV�VXJDUDNNDO�J\yJ\tW¶��
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0HJMHOHQLN�D�V]|YHJEHQ�D�IXWNRViV�GHULYiWXP��D�KR]]i�NDSFVROyGy�V]|YHJPRQGDW�HJ\VpJHN�YiOWR]DWDQ\DJD�QDJ\REE��PLQW�D�IXWiV�p��
����NXW\i]QDN�D]�iURNV]pOHN�D�IXWNRViVEDQ�
����0D�V]pS�IXWNRViV�YDQ�
����FVXSD�IXWNRViV�
����IXWNRViV�D]�iURNV]pOL�QDSRQ�pV�
����PpJ�D�IXWNRViV�LV�KDQJRVDQ�iURNV]pOH]LN�
����UHPHN�KDQJ�D�IXWNRViVEDQ�pV�
�����NXW\iV�iURNV]pOHN�KDQJ]DQDN�D�IXWNRViVED�
$�����NXW\i]QDN�D]�iURNV]pOHN�D�IXWNRViVEDQ�V]|YHJPRQGDWHJ\VpJ�HJpV]pEHQ�PHWD�IRULNXV��D� ����PpJ�D� IXWNRViV� LV�KDQJRVDQ�iURNV]pOH]LN�D]�iURNV]pOH]LN�KDSD[�OHJRPHQRQ�LJpMH�UpYpQ�XJ\DQFVDN�D]��WRYiEEi�D������NXW\iV�iURNV]pOHN�KDQJ]DQDN�D�IXWNRViVED�YiOWR�]DWHJ\VpJEHQ� D]�iURNV]pO� KDQJ]LN� DODSV]HUNH]HW�PLDWW� V]LQWpQ��0LQGKiURP� MHO|OHWH�EL�]RQ\WDODQ��(J\�KHO\�WW�D IXWNRVYD�LJHQpY�WDOiOKDWy��
�����KDQJRVDQ�IXWNRVYD�PLQGHQNL�VXJiU]LN�
(QQHN� D� V]|YHJPRQGDWHJ\VpJQHN� D VXJiU]LN� LJH� V]yWiUL� OHtUiVD� DODSMiQ� ± Ä��� __�D��

�iWY�� YiO�� �$UF� YPHO\� pU]pV�� OHONL�� V]HOOHPL� WXODMGRQViJ� NLIHMH]pVHNpQW!� V]LQWH� UDJ\RJ��IpQ\OLN���YPHO\�pU]pV��WXODMGRQViJ!��PiU�PHVV]LU�O��OiWKDWy��OHROYDVKDWy�UyOD´��eUW6]���±WXODMGRQtWKDWy�MHO|OHW��$]������V]|YHJPRQGDWHJ\VpJ�NXW\iN�DODQ\D�N�O|QE|]� PRQGDWUpV]NpQW�YDOy�HO�IRU�GXOiVD�V]HULQWL�YiOWR]DWUHQGMH��
����IXWNRVQDN�D�NXW\iN�D]�iURNV]pOHQ�pV�
����VXJiU]LN�D]�iURNV]pO�D�NXW\iNUD�pV�
����0D�V]pS�NXW\D�YDQ�
����UHPHN�KDQJ]iV�D�NXW\iNEyO�pV�
����D�NXW\iN�KDQJRVDQ�VXJiU]DQDN�D]�LG�EH�
����LG�V�UDENRFVL�VXJiU]LN�D�NXW\iNUD�
����FVXSD�NXW\D�
����NXW\iW�W|OW�PLQGHQNL�D]�iURNV]pOHQ�
�����NXW\iN�UHPHNHOQHN�D�W|OWpVHQ�pV�
$�����VXJiU]LN�D]�iURNV]pO�D�NXW\iNUD�pV�V]|YHJPRQGDWHJ\VpJEHQ�WHOMHV�NpS�YDQ��D]�iURNV]pO� VXJiU]LN� RO\DQ�PHWDIRUD�� DPHO\QHN� QLQFV� MHO|OHWH� D� WpQ\OHJHVHQ� pUWHOPH]KHW�YRQ]DW� �NXW\iNUD�� MHO|OHWH�HOOHQpUH�VHP��± $� ����UHPHN�KDQJ]iV�D�NXW\iNEyO�pV�HOOLSWLNXV��HVHWOHJ��UHPHN�KDQJ]iV� M|Q�¶KDOODWV]LN¶�D�NXW\iNEyO��� tJ\� MHO|OHWH� OHKHWVpJHV��± $� ����D�

NXW\iN�KDQJRVDQ� VXJiU]DQDN�D]� LG�EH�V]|YHJPRQGDWHJ\VpJEHQ�IHOWHKHW� D�VXJiU]LN� MH�OHQWpVH�L�� DODSMiQ� D� PHWDIRUD� OHKHW�VpJH�� PLQGHQHVHWUH� D� NLMHQWpVQHN� QLQFVHQ� MHO|OHWH���± +D�����LG�V�UDENRFVL�VXJiU]LN�D�NXW\iNUD�V]|YHJPRQGDWHJ\VpJEHQ�D�VXJiU]LN�Ä���)pQ\�VXJDUDNDW�ERFViW�NL�PDJiEyO��HU�VHQ�IpQ\OLN��UDJ\RJ´�MHOHQWpVVHO�V]HUHSHO��tJ\�OHKHW�D�PHJ�Q\LODWNR]iVQDN�MHO|OHWH��± $�����FVXSD�NXW\D�V]|YHJPRQGDWHJ\VpJHW�O��D����$��SRQW�DODWW��±$�����NXW\iW�W|OW�PLQGHQNL�D]�iURNV]pOHQ�V]|YHJPRQGDWHJ\VpJEHQ�D�W|OW�V]yWiUL�MHOHQWpVH�L��QLQFVHQHN�|VV]KDQJEDQ�D�WiUJ\pYDO��NXW\iW���Ä��� WV��.RQ\KD���1pPHO\�iOODWL�YDJ\�Q|Yp�Q\L�pWHOW!�D]]DO�V]DSRUtW��KRJ\�Q\HUV�K~VED�Y��YPHO\�HKHW� ERUtWiVED�W|OWHOpNHW�����KHO\H]��
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&VLUNpW�� K~VW� a�� NiSRV]WiW� a �́ �eUW6]���� $� V]|YHJPRQGDWHJ\VpJ� MHO|OHWH� WHKiW� KLiQ\]LN���± $� �����NXW\iN� UHPHNHOQHN� D� W|OWpVHQ� pV�V]|YHJPRQGDWHJ\VpJ� DODSMD� D�NXW\D� UHPHNHO��V� HEEHQ�D�UHPHNHO� Ä��� __�F�� WQ� �iWY��YiO��9PLQHN� OpWUHKR]iViKR]��PHJYDOyVtWiViKR]��YpJ�KH]YLWHOpKH]�HUHMpQHN��NpSHVVpJpQHN��WXODMGRQViJDLQDN�OHJMDYiW�DGMD��HJ\HVtWL>���@´��eUW6]����,O\HWpQNpSSHQ�D�NLMHOHQWpVQHN�OHKHW�MHO|OHWH��(J\�V]|YHJPRQGDWHJ\VpJEHQ�D�NXW\iV�PHOOpNQpY�YDQ�PHJ��
�����NXW\iV�iURNV]pOHN�KDQJ]DQDN�D�IXWNRViVED�
.pW�KHO\HQ�D�NXW\i]LN� LJH�MHOHQLN�PHJ��DPHO\QHN�KDSD[�OHJRPHQRQ�MHOOHJH�YDQ��D]�eUW6]��QHP�WDUWDOPD]]D��MHOHQWpVH�¶NXW\iYDO�IRJODOWRVNRGLN�� MiWV]LN¶� OHKHW��Y|��EDEi]LN�Ä���-iWpNEDEiYDO�MiWV]LN´�>eUW6]�@���
����NXW\i]QDN�D]�iURNV]pOHN�D�IXWNRViVEDQ�
�����PpJ�D�W|OWpVHQ�LV�PLQGHQNL�NXW\i]LN�
$� ����� WHKiW� D� NXW\i]LN� IHOWHKHW� MHOHQWpVH� IRO\WiQ�PHWDIRULNXV�� MHO|OHWH� QLQFV�� Y|���D�NRUiEEDQ�PRQGRWWDNDW��D������PpJ�D�W|OWpVHQ�LV�PLQGHQNL�NXW\i]LN�V]|YHJPRQGDWHJ\VpJ�QHN�OHKHW�MHO|OHWH��$�KDUPDGLN�V]|YHJPRQGDWHJ\VpJ�D]�iURNV]pO�DODSMiQ�YDOy�YiOWR]DWUHQGMH��
����IXWNRVQDN�D�NXW\iN�D]�iURNV]pOHQ�pV�
����NXW\i]QDN�D]�iURNV]pOHN�D�IXWNRViVEDQ�pV�
����VXJiU]LN�D]�iURNV]pO�D�NXW\iNUD�pV�
����PLQGHQNL�KDQJRVDQ�UHPHNHO�D]�iURNV]pOHQ�
����0D�V]pS�iURNV]pO�YDQ�
����IXWNRV�D�UDENRFVL�D]�iURNV]pOHQ�pV�
����NXW\iW�W|OW�PLQGHQNL�D]�iURNV]pOHQ�
�����NXW\iV�iURNV]pOHN�KDQJ]DQDN�D�IXWNRViVED�
�����FVXSD�iURNV]pO�
�����IXWNRV�D�QyWD�D]�iURNV]pOHQ�pV�
9DQ�iURNV]pOL�GHULYiWXP�LV��
����IXWNRViV�D]�iURNV]pOL�QDSRQ�pV�
$� ����IXWNRViV� D]� iURNV]pOL� QDSRQ� pV� V]|YHJPRQGDWHJ\VpJEHQ� D�QDSRQ� V]iUtW� YPLW�PLQWiM~�iOODQGyVXOW�NLIHMH]pVEHQ�LV�V]HUHSO� Ä���(QQHN�D]�pJLWHVWQHN�>WL��D�QDSQDN@�YLOiJtWy�pV�PHOHJtW� VXJDUDL��LOO��D]�D�KHO\��DKRYD�H]HN�D�VXJDUDN�HVQHN���´��eUW6]��QDS�D���V]yWiUL�MHOHQWpV�DODSMiQ�OHKHW�MHO|OHWH��OHKHW�RO\DQ�KHO\]HW��DPHO\EHQ�D]�iURNV]pOHQ�YDQ��FVXSiQ��QDS��$]�iURNV]pOH]LN�LJH�HJ\�YiOWR]DWHJ\VpJEHQ�IRUGXO�HO��
����PpJ�D�IXWNRViV�LV�KDQJRVDQ�iURNV]pOH]LN�
'��$�QHJ\HGLN�V]|YHJPRQGDWHJ\VpJ�D W|OW�LJH�DODSMiQ�D�N|YHWNH]� PHJIHOHOpVHNHW�PXWDWMD��
���PLQGHQNL�UHPHN�O�W|OWL�D]�LG�W
����D�QDS�QyWiYDO�W|OW�PLQGHQNLW�
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����D]�LG� UHPHN�O�W|OWL�D�QDSRW
����UDENRFVL�QyWi]�WHOWHQ�> �W|OWHQ�¶PHJW|OW|WWHQ��WHOH¶��Y|��7(6]��W|OW�D�@�pV�
����D�UDENRFVLEDQ�W|OWL�PLQGHQNL�D�QDSRW
����PpJ�D�QDS�LV�QyWi]YD�W|OW�
����NXW\iW�W|OW�PLQGHQNL�D]�iURNV]pOHQ�
$�����D�QDS QyWiYDO�W|OW�PLQGHQNLW�YiOWR]DWHJ\VpJ�Ä,,��(QQHN�D]�pJLWHVWQHN�D�IHOW&Qp�VpYHO� NDSFVRODWRV� LG�V]DN�� ���(QQHN� D]� LG�HJ\VpJQHN� UHJJHOW�O� HVWLJ� WHUMHG� V]DNDV]D´��eUW6]��QDS D���MHOHQWpVOHtUiV�DODSMiQ�MHO|OHWHVQHN�YHKHW���$�W|OW�¶HOW|OW¶�MHOHQWpV&��Ä����iWY��

YiO��9>DOD@NLW�Y��YNLQHN�D�OHONpW��V]tYpW�aL�YPL��YNLW�V]LQWH�WHOMHVHQ�OHIRJODO��KDWDOPiED�NH�UtW�YPHO\�pU]pV´��eUW6]��HOW|OW�D����± $�����D�UDENRFVLEDQ�W|OWL�PLQGHQNL�D�QDSRW�YiOWR]DW�HJ\VpJEHQ�D� W|OW�Ä����WV�9PHO\�LG�W�Y>DOD@KRJ\DQ��Y>DOD@PLYHO�a��YKRJ\DQ�IHOKDV]QiOMD��YPHO\� IRJODONR]iVUD� KDV]QiOMD� D]� LG�W�� Y�� WDUWDPD� DODWW� Y>DOD@PLO\HQ� iOODSRWEDQ� YDQ��YKRJ\DQ�pU]L�PDJiW´��eUW6]���MHOHQWpV&��D�V]|YHJPRQGDWQDN�YDQ�MHO|OHWH��± $�����UDENRFVL�
QyWi]�WHOWHQ�pV�V]|YHJPRQGDWHJ\VpJEHQ�D� WHOWHQ�YRQDWNR]KDWLN�D�UDENRFVLUD��WL�� WHOH�YDQ�V]HPpO\HNNHO��pV�D�QyWi]iV�PyGMiUD��WL��WHOW�KDQJRQ���D�PHJQ\LODWNR]iV�HJ\VpJQHN�PLQG�NpW� HVHWEHQ� OHKHW� MHO|OHWH�� KD� D� UDENRFVL�PHWRQLPLNXV� pUWHOHPEHQ� V]HUHSHO�� ± $� ����PpJ��
D�QDS�LV�QyWi]YD�W|OW�V]|YHJPRQGDWHJ\VpJ�DJUDPPDWLNXV�D�W|OW�YRQ]DWiQDN�KLiQ\D�PLDWW��PHWDIRULNXV��D�PHJQ\LODWNR]iVQDN�QLQFV�MHO|OHWH��$�W|OWpV�GHULYiWXP�MHOHQLN�PHJ�D�KHWHGLN�V]|YHJPRQGDWEDQ��pV�D]XWiQ�LV��

����PpJ�PLQGHQNL�LV�W|OWpVHQ�QyWi]LN�
����0D�V]pS�W|OWpV�YDQ�
�����FVXSD�W|OWpV�
�����NXW\iN�UHPHNHOQHN�D�W|OWpVHQ�pV�
�����PpJ�D�W|OWpVHQ�LV�PLQGHQNL�NXW\i]LN�
$� ����PpJ� PLQGHQNL� LV� W|OWpVHQ� QyWi]LN� YiOWR]DWHJ\VpJ� QHP� IHOHO� PHJ� D� UHQGV]HU�PRQGDWLViJ�N|YHWHOPpQ\pQHN��DJUDPPDWLNXV��D�PLQGHQNL�QpYPiVW�YDODPHO\�KDUPDGLN�V]H�PpO\�MHO|OpVpUH�DONDOPD]]D��$�MHOHQ�V]|YHJPRQGDWEHOL�UHPHN��O��pV�V]iUPD]pNDLQDN�PHJIHOHOpVHL�D�N|YHWNH]�N��
���PLQGHQNL�UHPHN�O�W|OWL�D]�LG�W
����D]�LG� UHPHN�O�W|OWL�D�QDSRW
����UHPHN�O�LG�]�PLQGHQNL�D�UDENRFVLEDQ�
$]������V]iPMHO]HW& V]|YHJPRQGDWHJ\VpJHNQHN�OHKHW�MHO|OHWH��± $�����D]�LG� UHPHN�O�

W|OWL�D�QDSRW V]|YHJPRQGDWHJ\VpJ�D�W|OW�NpWIpOH�MHOHQWpVH�IRO\WiQ�± Ä,�����WV��)RO\DGpNRW�Y�� V]HPHV� V]LOiUG� DQ\DJRW� YPHO\� HGpQ\EH�� WDUWiO\ED�� �UHJHV� WiUJ\ED!� |QW� Y�� HUHV]W´� pV�Ä����WV�9PHO\�LG�W�YKRJ\DQ��YPLYHO�a��YKRJ\DQ�IHOKDV]QiOMD��YPHO\�IRJODONR]iVUD�KDV]QiOMD�D]�LG�W��Y��WDUWDOPD�DODWW�YPLO\HQ�iOODSRWEDQ�YDQ��YKRJ\DQ�pU]L�PDJiW´��W|OW�D���± PHWDIR�UD��D�YiOWR]DWHJ\VpJQHN�PLQW�PHJQ\LODWNR]iVQDN�QLQFV�MHO|OHWH��± $�����UHPHN�O�LG�]�PLQ�
GHQNL�D�UDENRFVLEDQ�V]|YHJPRQGDWHJ\VpJ�JUDPPDWLNiOLV��YDQ�MHO|OHWH��0HJYDQ�D UHPHNHO�LJH�LV��

����PpJ�D�KDQJ]iVEyO�LV�UDENRFVL�UHPHNHO�
����PLQGHQNL�KDQJRVDQ�UHPHNHO�D]�iURNV]pOHQ�
�����NXW\iN�UHPHNHOQHN�D�W|OWpVHQ�pV�



�� %�N\�/iV]Oy�

�

$�����PpJ�D�KDQJ]iVEyO�LV�UDENRFVL�UHPHNHO�V]|YHJPRQGDWHJ\VpJ�MHO|OHWH�EL]RQ\WD�ODQ��D�UHPHNHO�MHOHQWpVHL�PHWDIRULNXVDQ�LOOHV]WKHW�N�LGH��Ä����6]HPpO\!�YPLEHQ��YPLO\HQ�WHU�OHWHQ� D� WHYpNHQ\VpJpKH]� V]�NVpJHV� NpSHVVpJH�� WXGiVD� OHJMDYiW� DGMD� QDJ\� W|NpOHWHV�VpJJHO� YpJH]� HO� YDODPLW� >���@� __� D�� WV� >WiUJ\DV� LJH@� �QpKD� WUpI� Y�� J~Q\�� 5HPHNEH� DONRW���XJ\DQFVDN��V]pSHQ�Y��MyO��PHJ�FVLQiO�YPLW�>���@�__�E��WQ��EL]��J\DN��J~Q\�LV��1DJ\RQ�NLWHV]�PDJipUW���J\HVHQ�FVLQiO��YpJH]��HO��YPLW��YPHO\�MHOHV�WHWWHW�KDMW�YpJUH�>���@�__�F��WQ��iWY��YiO��9PLQHN� OpWUHKR]iViKR]��PHJYDOyVtWiViKR]�� YpJKH]YLWHOpKH]� HUHMpQHN�� NpSHVVpJpQHN�� WX�ODMGRQViJDLQDN�OHJMDYiW�DGMD��HJ\HVtWL>���@´��eUW6]��UHPHNHO�D����± $�����PLQGHQNL�KDQJRVDQ�
UHPHNHO�D]�iURNV]pOHQ�V]|YHJPRQGDWHJ\VpJEHQ�D�UHPHNHO�QHN�D]�HO�]�OHJ�LGp]HWW�MHOHQ�WpVHL�pUYpQ\HV�OKHWQHN��D�YRQ]DWQpON�OLVpJ�PLDWW�QLQFV�MHO|OHW��7|EEV]|U�D�UHPHN�PHOOpNQpY�WDOiOKDWy�PHJ�YiOWR]DWRNEDQ��

����UHPHN�KDQJ]iV�D�NXW\iNEyO�pV�
����UHPHN�KDQJ D�IXWNRViVEDQ�pV�
�����VXJiU]LN�D�UHPHN�QDSED�pV�
�����UHPHN�UDENRFVL�VXJiU]LN�D]�LG�EHQ�
$�����UHPHN�KDQJ�D�IXWNRViVEDQ�pV�YiOWR]DWHJ\VpJQHN�OHKHW�MHO|OHWH��± $������VXJiU]LN�

D�UHPHN�QDSED�pV�V]|YHJPRQGDWHJ\VpJEHQ�D�UHPHN�OHKHW�I�QpY�± Ä,�����__ D���J\DNU��WUpI�Y��
J~Q\��9PHO\� iOWDOiQRV� QHP� WXODMGRQViJDLW�PDJiEDQ�|VV]HV&UtW� YNL�� YPL´� �eUW6]���±��V� tJ\�DODQ\��HEEHQ�D]�HVHWEHQ�D�VXJiU]LN�D]�HO�]PpQ\HNEHQ�PHJQHYH]HWW�DODQ\UD�YRQDW�NR]LN��QHYH]HWHVHQ�D�UDENRFVL�UD�������0D�V]pS�UDENRFVL�YDQ�������FVXSD�W|OWpV���SHUV]H�tJ\�D�FVXSD�W|OWpV�QHN�LV�D�UDENRFVL�UD�NHOOHQH�YRQDWNR]QLD��OHKHW�PHOOpNQpY�D�UHPHN�± Ä,,�����$�PDJD� QHPpEHQ� HJpV]HQ� NLYiOy� QDJ\V]HU&�� SRPSiV´� �eUW6]��� ±�� V� tJ\� D� QDS MHO]�MH��0LQGNpW�HVHWEHQ�NpWVpJHV�D�V]|YHJPRQGDWHJ\VpJ�MHO|OHWH��± $������UHPHN�UDENRFVL�VXJiU�
]LN�D]�LG�EHQ�V]|YHJPRQGDWHJ\VpJQHN��D�NRUiEEDQ�UpV]OHWHVHQ�LGp]HWW�MHOHQWpV&��VXJiU]LN�¶V]LQWH� UDJ\RJ�� IpQ\OLN¶� DODSMiQ� OHKHW� MHO|OHWH�� HEEHQ� D]� HVHWEHQ� D]� LG� ¶QDSV]DN¶� �Y|��eUW6]��LG� �����+D�D]�LG� Ä����)LO��$]�DQ\DJ�PR]JiViQDN��D�YLOiJEDQ�pV]OHOKHW� YiOWR]i�VRNQDN� D� OpWH]pVL� IRUPiMD�� D� WpUUHO� HJ\�WW� D]� DQ\DJ�PR]JiViQDN�REMHNWtY�PpUWpNH´���D�MHO|OHWU�O�QHP�EHV]pOKHWQL��1pPHO\NRU�D�UHPHN�I�QpY�IRUGXO�HO� D�YiOWR]DWFVRSRUWEDQ��

����FVXSD�UHPHN�
����0D�V]pS�UHPHN�YDQ
$�����0D�V]pS�UHPHN�YDQ�V]|YHJPRQGDWHJ\VpJEHQ�D�UHPHN�¶YPHO\�iOWDOiQRV�QHP�WX�ODMGRQViJDLW�PDJiEDQ�|VV]HV&UtW� YNL��YPL¶��O��D�NRUiEEL�WHOMHV�LGp]HW�KDV]QiODWL�KHO\]HWUH�XWDOy�UpV]pW�LV���$�V]HUNHV]WPpQ\�NLVVp�DJUDPPDWLNXV��MHO|OHWH�EL]RQ\WDODQ��$�V]|YHJPRQGDWHJ\VpJEHOL�LG� HO�IRUGXOiVDL�D�YiOWR]DWRNEDQ��
���PLQGHQNL�UHPHN�O�W|OWL�D]�LG�W
����FVXSD�LG�
����D]�LG� UHPHN�O�W|OWL�D�QDSRW
����PpJ�D�QDSEyO�LV�LG� VXJiU]LN�
����PpJ�D]�LG� LV�VXJDUD]YD�IXWNRV�
����D�NXW\iN�KDQJRVDQ�VXJiU]DQDN�D]�LG�EH�
����0D�V]pS�LG� YDQ�
�����PpJ�D]�LG� LV�QyWi]YD�PLQGHQNL]LN�
�����UHPHN�UDENRFVL�VXJiU]LN�D]�LG�EHQ�
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$� ����PpJ� D� QDSEyO� LV� LG� VXJiU]LN� YiOWR]DWHJ\VpJEHQ� JUDPPDWLNDL� PHWDIRUD� YDQ��D�N|]Q\HOYL�YPL�VXJiU]LN�YPLE�O��Y|��Ä����$Q\DJ!�HQHUJLiW�ERFViW�NL�PDJiEyO´��eUW6]��

VXJiU]LN�D����D�V]|YHJPRQGDWHJ\VpJQHN�MHO|OHWH�QLQFVHQ��$]�DOiEEL�YiOWR]DWHJ\VpJEHQ�PHJMHOHQLN�D]�LG�V GHULYiWXP��
����LG�V�UDENRFVL�VXJiU]LN�D�NXW\iNUD�
$]�LG�] GHULYiWXP�LV�IHO�YDQ�KDV]QiOYD��
����UHPHN�O�LG�]�PLQGHQNL�D�UDENRFVLEDQ�
�����PpJ�D�QDS�LV�UDENRFVLEDQ�LG�]
$� �����PpJ� D� QDS� LV� UDENRFVLEDQ� LG�] YiOWR]DWHJ\VpJ� D� QDS� LG�] PHWDIRUiUD� pS�O���D�QDS EiUPHO\�MHOHQWpVH�PHOOHWW���KLV]HQ�D]�LG�]LN�ÄWQ�LJH�>���@��YiO��LG�]�����LG�WDUWDPRW�NLIHMH]� WiUJJ\DO� LV��9PHGGLJ�PDUDG��YPHQQ\L� LG�W� W|OW�YKRO´� MHOHQWpVOHtUiV~��± $]������V]|YHJPRQGDWHJ\VpJEHQ�OpY� PLQGHQNL�QpYPiVQDN�HO�IRUGXOiVDL� LV�iWWHNLQWHQG�N��PLQW�KRJ\�XJ\DQ�QHP�WDUWDOPDV�V]y��iP�YDQQDN�D�YHUVV]|YHJEHQ�HJ\pQL�I|OKDV]QiOiVDL��
���PLQGHQNL�UHPHN�O�W|OWL�D]�LG�W
����D�QDS�QyWiYDO�W|OW�PLQGHQNLW�
����PLQGHQNL�KDQJRVDQ�UHPHNHO�D]�iURNV]pOHQ�
����D�UDENRFVLEDQ�W|OWL�PLQGHQNL�D�QDSRW
����UHPHN�O�LG�]�PLQGHQNL�D�UDENRFVLEDQ�
����NXW\iW�W|OW�PLQGHQNL�D]�iURNV]pOHQ�
�����KDQJRVDQ�IXWNRVYD�PLQGHQNL�VXJiU]LN�
�����PpJ�D�W|OWpVHQ�LV�PLQGHQNL�NXW\i]LN�
$�PLQGHQNL�I�QpYNpQW�YDOy�HO�IRUGXOiVDL��
����FVXSD�PLQGHQNL�
����0D�V]pS�PLQGHQNL�YDQ�
����PpJ�PLQGHQNL�LV�W|OWpVHQ�QyWi]LN�
(J\�PLQGHQNL]LN�LJH�LV�PHJMHOHQLN��
�����PpJ�D]�LG� LV�QyWi]YD�PLQGHQNL]LN�
$� �����PpJ� D]� LG� LV� QyWi]YD�PLQGHQNL]LN�V]|YHJPRQGDWHJ\VpJ� D]� HJ\pQL� NpS]pV&LJH�N|YHWNH]WpEHQ�DJUDPPDWLNXV��HJ\�YDODNL�QyWi]YD�YDODKRJ\DQ�WHV]� OHKHWVpJHV�UHQG�V]HUPRQGDW�DODSMiQ�IHOWHKHW���KRJ\�D�V]|YHJPRQGDWHJ\VpJ�PHWDIRUiUD�pS�O��D]�LG� YD�

ODKRJ\DQ�WHV]���MHO|OHWH�QLQFV��
(��$]�|W|GLN�V]|YHJPRQGDWHJ\VpJ�YiOWR]DWDL�OHJW|EEV]|U�D�PpJ��O��eUW6]��9������KD�WiUR]yV]yYDO� NH]G�G� PHJQ\LODWNR]iVRN�� LV�W� WDUWDOPD]QDN� �LV�� Ä,,�� ,�� ��� �$� EHV]pO�PHJtWpOH� V]HULQW� V]RNDWODQXO� QDJ\�� LOO�� NLFVLQ\�� MHOHQW�V�� LOO�� MHOHQWpNWHOHQ� GRORJ�� N|U�O�PpQ\�NLHPHOpVpUH��J\DN��DNiU�Y��PpJ�KV]�YDO�NDSFV�!´���$]������V]iPMHO]HW& V]|YHJPRQGDWHJ\VpJ�D�KDQJ]LN�LJHL�iOOtWPiQ\iKR]�NDSFVROKDWy�V]|YHJPRQGDW�YiOWR]DWRN��
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����PpJ�D�UDENRFVLEyO�LV�QyWD�KDQJ]LN�
�����NXW\iV�iURNV]pOHN�KDQJ]DQDN�D�IXWNRViVED�
0DJD�D]�����PpJ�D�UDENRFVLEyO�LV�QyWD�KDQJ]LN�V]|YHJPRQGDWHJ\VpJ�MHO|OHWHV��$]�HKKH]�D�YiOWR]DWFVRSRUWKR]�WDUWR]y�KDQJ]iV�GHULYiWXP�D�N|YHWNH]� V]|YHJPRQ�GDWHJ\VpJHNEHQ�YDQ�PHJ��
����PpJ�D�KDQJ]iVEyO�LV�UDENRFVL�UHPHNHO�
����UHPHN�KDQJ]iV�D�NXW\iNEyO�pV�
$�KDQJ I�QpY�HO�IRUGXOiVDL�D�YiOWR]DWRNEDQ��
����PpJ�D�KDQJEDQ�LV�QyWD�UDENRFVL]LN�
����FVXSD�KDQJ�
����UHPHN�KDQJ�D�IXWNRViVEDQ�pV�
�����0D�V]pS�KDQJ�YDQ�
$� ����PpJ� D� KDQJEDQ� LV� QyWD� UDENRFVL]LN� V]|YHJPRQGDWHJ\VpJ� iOOtWPiQ\D�� D�

UDENRFVL]LN� LJH� N|OW�L� WDOiOPiQ\QDN� WDUWKDWy� �EiU� HJ\� UDENRFVLYH]HW� Q\LOYiQ�UDENRFVL]LN��� DODQ\iYDO� pV� KDWiUR]yMiYDO� YpJHUHGPpQ\EHQ� V]HPDQWLNDL� |VV]HIpUKHWHWOHQ�VpJEHQ�YDQ�� D� V]|YHJPRQGDWHJ\VpJQHN� MHO|OHWH�QLQFV��± $� �����0D�V]pS�KDQJ�YDQ�YiOWR�]DWHJ\VpJQHN�OHKHW�MHO|OHWHW�WXODMGRQtWDQL��$�KDQJRVDQ�V]y�D�N|YHWNH]� YiOWR]DWRNEDQ�YDQ�PHJ��
����PLQGHQNL�KDQJRVDQ�UHPHNHO�D]�iURNV]pOHQ�
����D�NXW\iN�KDQJRVDQ�VXJiU]DQDN�D]�LG�EH�
����PpJ�D�IXWNRViV�LV�KDQJRVDQ�iURNV]pOH]LN�
�����KDQJRVDQ�IXWNRVYD�PLQGHQNL�VXJiU]LN�
$]������V]|YHJPRQGDWHJ\VpJ�UDENRFVL�V]DYiKR]�WDUWR]y�YiOWR]DWPHJIHOHOpVHN��
����PpJ�D�UDENRFVLEyO�LV�QyWD�KDQJ]LN�
����PpJ�D�KDQJ]iVEyO�LV�UDENRFVL�UHPHNHO�
����UDENRFVL�QyWi]�WHOWHQ�pV�
����D�UDENRFVLEDQ�W|OWL�PLQGHQNL�D�QDSRW
����IXWNRV�D�UDENRFVL�D]�iURNV]pOHQ�pV�
����LG�V�UDENRFVL�VXJiU]LN�D�NXW\iNUD�
����UHPHN�O�LG�]�PLQGHQNL�D�UDENRFVLEDQ�
����FVXSD�UDENRFVL�
�����0D�V]pS�UDENRFVL�YDQ�
�����PpJ�D�QDS�LV�UDENRFVLEDQ�LG�]
�����PpJ�D�W|OWpVHQ�LV�PLQGHQNL�NXW\i]LN�
$ UDENRFVL]LN�LJH�D�HJ\V]HU�MHOHQLN�PHJ��
����PpJ�D�KDQJEDQ�LV�QyWD�UDENRFVL]LN�
$]������V]|YHJPRQGDWHJ\VpJ�QyWD�I�QHYH�DODSMiQ�V]iPED�YHKHW� YiOWR]DWRN��
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����PpJ�D�UDENRFVLEyO�LV�QyWD�KDQJ]LN�
����D�QDS�QyWiYDO�W|OW�PLQGHQNLW�
����PpJ�D�KDQJEDQ�LV�QyWD�UDENRFVL]LN�
����FVXSD�QyWD�
����VXJiU]y�QyWD�D�QDSEDQ�pV�
����PpJ�D�QyWD�LV�VXJiUEDQ�QDSR]LN�
$�QyWi]LN�LJH�NDSFViQ�LGHWDUWR]y�YiOWR]DWHJ\VpJHN��
����UDENRFVL�QyWi]�WHOWHQ�pV�
����PpJ�PLQGHQNL�LV�W|OWpVHQ�QyWi]LN�
����PpJ�D�QyWD�LV�VXJiUEDQ�QDSR]LN�
�����0D�V]pS�QyWD�YDQ�
�����IXWNRV�D�QyWD�D]�iURNV]pOHQ�pV�
$������0D�V]pS�QyWD�YDQ�V]|YHJPRQGDWHJ\VpJ�MHO|OHWHV��$�QyWi]YD�LJHQpYYHO�PHJMHOHQ� YiOWR]DWRN��
����PpJ�D�QDS�LV�QyWi]YD�W|OW�
�����PpJ�D]�LG� LV�QyWi]YD�PLQGHQNL]LN�
)��$]�iWWHNLQWpVE�O�OiWKDWy��KRJ\�D�N|OW� D]�LQGtWy�V]|YHJPRQGDW�V]HUNH]HWpKH]�Yp�JLJ� K& PDUDG�� (]W�PXWDWMD� D� N|YHWNH]� V]|YHJPRQGDW�V]HUNHV]WPpQ\�Yi]D� LV�� �9� MHO|OL��D�V]|YHJUpV]HNEHQ�V]HUHSO� N�O|QIpOH�LJpNHW��D�IpON|YpU�V]HGpV�SHGLJ�D]RNDW�D]�HOHPHNHW��DPHO\HN�D�V]HUNHV]WPpQ\Yi]EDQ�iOODQGyN���
����±�����0D�YPL�YDQ��
����±�����FVXSD�YPL��
����YPL�N��9 YDODKRO�pV�
����9�YPL�N��YPLEHQ�pV�
�����9�YPL�YPLUH�pV�
�����YPL�9�YKRJ\DQ�pV�
�����YPL�>9� �YDQ@�YPLE�O�pV�
����9 YPL�YKRO�pV�
�����PL�>9� �YDQ@�YDODKRO�pV�
�����PL�>9� �YDQ@�YPLEHQ�pV�
�����PL�>9� �YDQ@�YPLEHQ�pV�
�����9 YPLEH�pV�
�����YPL�N��9 YKRO�pV�
�����9 YPL�YKRO�pV�
����YNL�>PLQGHQNL@�YKRJ\DQ�9�PLW�
����YPL�YPLYHO�9 YNLW�>PLQGHQNLW@�
����YNL�>PLQGHQNL@�YKRJ\DQ�9�YPLW�
����YNL�>PLQGHQNL@�YKRJ\DQ�9�YKRO�
����YPLEHQ�9�YNL�>PLQGHQNL@�YPLW�
����YPL�N��YKRJ\DQ�9�YPLEH�
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����YPL�9 YPL�N�UH�
����YKRJ\DQ�9 YNL�>PLQGHQNL@�YKRO�
����YPLW�9�YNL�>PLQGHQNL@�YKRO�
�����YPL�N��9 YPLEH�
�����YKRJ\DQ�YNL�>PLQGHQNL@�9
�����YPL�9�YPLEHQ�
����PpJ�YPLE�O LV�9
����PpJ�YPLE�O LV�9
����PpJ�YPLEHQ�LV�YPL�9
����PpJ�YPLE�O LV�YPL�9
����PpJ�YPL�LV�YKRJ\DQ�9
����PpJ�YPL�LV�YKRJ\DQ�9
����PpJ�YNL�>PLQGHQNL@�LV�9
����PpJ�YPL�LV�YKRJ\DQ�9
����PpJ�YPL�LV�YPLEHQ�9
�����PpJ�YPL�LV�YKRJ\DQ�9
�����PpJ�YPL�LV�YPLEHQ�9
�����PpJ�YKRO�LV�YNL�>PLQGHQNL@�9
(QQHN� D� V]|YHJPRQGDW�V]HUNHV]WPpQ\QHN� PLQW� V]HUNH]HWL� Yi]QDN� YDQ� EL]RQ\RV�V]LQWDNWLNDL�iOODQGyViJD��DPHO\�EiUPHO\�V]LQWDNWLNDL�pV�V]HPDQWLNDL�V]HPSRQWEyO�PHJIH�OHO� V]yiOORPiQQ\DO�NLW|OWKHW���$]RQEDQ�D�N|OW� ± DPLQW�D�YHUV�FtPH�MHO]L�± QHP�NtYiQ�NL�OpSQL� D]� HOV� V]|YHJPRQGDW� OH[LNDL� iOORPiQ\iEyO� D� V]|YHJP& PHJDONRWiVDNRU�� (QQHN�OHV]�HJ\LN�N|YHWNH]PpQ\H��KRJ\�HJ\HV�V]|YHJPRQGDWHJ\VpJHN�QRQV]HQVV]p�YiOQDN��SpO�GiXO������PpJ�D�IXWNRViV�LV�KDQJRVDQ�iURNV]pOH]LN��KLV]HQ�QLQFVHQ�iURNV]pOH]LN�LJH�D�PD�J\DUEDQ�� (]� KDSD[� OHJRPHQRQ� ILNWtY�PHWDIRUiW� HUHGPpQ\H]� �D� IXWNRViV� iURNV]pOH]LN���DPHO\�QRQV]HQV]QHN�WDUWKDWy��PLQWKRJ\�MHO|OHWH�QLQFVHQ��$�OH[LNDL�iOORPiQ\�]iUWViJiKR]�YDOy� UDJDV]NRGiV� PiVLN� N|YHWNH]PpQ\H� D]� RO\DQ� PHWDIRUiV� V]HUNH]HWHN� PHJMHOHQpVH��DPLO\HQHN�D�PHWDIRUiN�V]RNiVRV�MHOHQWpVYLV]RQ\~�SpOGiQ\DLYDO�MiUKDWQDN�HJ\�WW��SpOGiXO��

�����IXWNRV� D� QyWD� D]� iURNV]pOHQ��EiU� ± DPLQW� V]y� YROW� UyOD� ± HQQHN� VLQFVHQ� N|]YHWOHQ�MHO|OHWH��GH�D�IXWNRV�QDN�pV�D QyWD�QDN�YDQ�MHOHQWpVH��8J\DQFVDN�D OH[LNDL�iOORPiQ\�]iUW�ViJD�YiOWMD�NL�D]�ROYDVyEDQ�D]�HOV� QpKiQ\�LVPpWO�GpV��YDULiFLy�XWiQ�D�JpSLHVVpJ�pU]HWpW��KLV]HQ� FV|N|Q\|VHQ�XJ\DQD]RN� D� V]DYDN�� LOOHW�OHJ�XJ\DQD]RNQDN�D� V]DYDNQDN�D�GHUL�YiWXPDL�MHOHQWNH]QHN�D]�HJ\PiVW�N|YHW� V]|YHJPRQGDWRNEDQ��$�WL]HQNpW�V]|YHJPRQGDW�V]HUNH]HWH�SHGLJ�WHOMHVHQ�D]RQRV�HJ\PiVVDO��0LQGH]HNUH�D]�ROYDVy�UiLVPHU��D�YiOWR]DWRN�EDQ�PHJOHOL�D]�LVPHUHWHV�MHOHQVpJHW��D�UiLVPHUpV�|U|PIRUUiV�OHKHW��8J\DQDNNRU�D]�LVPpW�O�GpV�pV�D]�LVPpWO�GpVQHN�EL]RQ\RV�PHUHYVpJH�± DPLQW�HUUH�+(15,�%(5*621�UiPXWDWRWW��ÄD]�pOHW�PR]JDOPDVViJiEDQ�PHJMHOHQ� EiUPLIpOH�PHUHYVpJ´� �$�QHYHWpV��%S���������������±���± NRPLNXV�KDWiVW�NHOW��
���Ä$�MHOHN�pV�MHONRPELQiFLyN�D�EHV]pGEHQ�IHOFVHUpOKHW�N�HJ\PiVVDO�DEEDQ�D]�pUWH�OHPEHQ�� KRJ\� D�PRQGDW� �PRQGDWRN�� YDOyViJpUWpNH� �D� WiUJ\L� YDOyViJUD� JRQGROXQN�� QHP�YiOWR]LN´�± tUMD�.È52/<�6È1'25� �ÈOWDOiQRV�pV�PDJ\DU�MHOHQWpVWDQ��%S��������������(Q�QHN� D� IHOFVHUpOKHW�VpJQHN� DODSMiQ� OHKHW� D� OH[LNROyJLDL� V]LQRQLPiNDW� KDV]QiOQL�� SpOGiXO��D�NXW\i�W� I|OFVHUpOQL�D]�HE�EHO��+D�PHJJRQGROMXN��D�:H|UHV�YHUVEHQ�D�V]|YHJPRQGDWRN�HOV� NpW�PRQGDWHJ\VpJpEHQ�IRUPiOLVDQ�HJ\�LO\HQ�IHOFVHUpOpVW�OiWKDWXQN��D]RQEDQ�D�NLFVH�UpOW�OH[LNDL�HOHPHN�QHP�V]LQRQLPiN������QDS�± �����VXJiU]iV�± �����IXWNRViV�VWE��(QQHN�HOOH�



7pPD�pV�YDULiFLy� ��
QpUH�D�V]|YHJHJpV]�D]W�VXJDOOMD��PLQWKD�D�V]|YHJPRQGDW�YiOWR]DWRN�MHO|OHWH�D]RQRV�YRO�QD��iP��DPLQW�NRUiEEDQ�D�YL]VJiODW�PXWDWWD��H]�QHP�tJ\�YDQ��$�V]|YHJPRQGDWRN�JUDPPDWLNiOLV� I|OpStWpVH� OpQ\HJpEHQ�D]RQRV��DPL�D�V]|YHJPRQGDW��YiOWR]DWRN�JUDPPPDWLNDL� V]LQRQLPLWiVD�HOOHQ� V]yO��.È52/<�D�JUDPPDWLNDL� V]LQRQLPLWiVUD��D�.XW\iN�FVDKROiViWyO�QHP�WXGRN�DOXGQL� �$�NXW\iN�FVDKROiVD�DNDGiO\R]�D]�DOYiVEDQ�PHJQ\LODWNR]iVRN�HJ\HQpUWpN&VpJpW�KDV]QiOMD�SpOGDNpQW� �L��P�������0pJLV��D�:H|UHV��V]|YHJ�D�YDULiFLyN�VRUR]DWD�DODSMiQ�D]W�VXJDOOMD��XJ\DQDUUyO�YDQ�V]y�PLQGHQ�V]|YHJPRQ�GDW�YiOWR]DWEDQ��PLQW�D� WpPDNpQW�V]ROJiOyEDQ�± iP�H]�VLQFV�tJ\��KLV]HQ�W|EE�V]|YHJPRQGDW��YiOWR]DWQDN� QLQFVHQ� MHO|OHWH�� eSSHQ� H]� D� MHO|OHWQpON�OLVpJ� HQJHGL�PHJ� D� JUDPPDWLNDL�V]LQRQLPLWiVUD�JRQGROiV�OHKHW�VpJpW��$�N|OWHPpQ\�V]|YHJYLOiJD�PLQW� OHKHWVpJHV�YLOiJ�PHJHQJHGL��KRJ\� V]LWXDWtY� V]LQR�QLPLWiV�OHJ\HQ�D]�HJ\HV�V]|YHJPRQGDW�YiOWR]DWRN�N|]|WW��D]D]�Ä���NpW�PRQGDW�N�O|QEVpJH�D� YDOyViJ� V]HPSRQWMiEyO� UHOHYiQV�� YLV]RQW� SUDJPDWLNXV� V]HPSRQWEyO� N|]|PE|V´� �.È�
52/<�L��K����(]W�D�N|]|PE|VVpJHW�D�MHOHQ�HVHWEHQ�D�V]|YHJP& HJpV]pKH]�D�FtP�iOWDO��7p�
PD�pV�YDULiFLy��UHQGHOW�SUDJPDWLNDL�V]HUHSN|U�HQJHGL�PHJ��8J\DQLV�QHP�D�V]|YHJP&EHQ�V]HUHSHO� IRJDORPNDSFVRODWRN� HJ\�WWHVH� DONRWMD� D� V]LWXiFLyW�� DPHO\� D]XWiQ� YDODPLO\HQ�V]LQWDNWLNDL�PHJYDOyVXOiVW�Q\HU��DPLQW�H]�V]RNiVRV��KDQHP�PDJD�D�V]LQWDNWLNDL�UHDOL]iFLy�pU]pNHOWHWL�� VHMWHWL��KRJ\�YDODPLQ� V]LWXiFLy�YDQ�D� V]|YHJEHQ�� WDOiQ�HQQHN� WDUWKDWy�D� Wp�PDNpQW�I|OIRJKDWy�HOV� V]|YHJPRQGDW��9DJ\LV�QHP�D�MHO|OHWHN�YDJ\�D�ÄMHOHQWpViOODQGyN´��.È52/<� L��P������� WDUWMiN�|VV]H�D� V]|YHJP&YHW��KDQHP�D]�DODSYRQDODLNEDQ� LVPpWO�G�V]LQWDNWLNDL�IRUPiN��D�EHO�O�N�XJ\DQ�MREEiUD�KLiQ\]y�OH[LNDL�pV�V]LWXDWtY�V]LQRQLPLWiV�HO�OHQpUH���(]W� D�PHJiOODStWiVW� LJD]ROMD��KRJ\�D�Q\HOYL� MHOHN� V]LQWDNWLNDL�N|W|WWVpJpUH� VLQFVHQ�WHNLQWHWWHO� D�:H|UHV�V]|YHJP&�� DPLNpSSHQ� D� MHOHN� WiUVXOiVL� YDOHQFLiMiUD� VHP� �.È52/<�L��P������� V�W��DPLQW�D]�HOHP]pV�PXWDWMD��RO\DQ� WiUVtWiVRNDW�KR]� OpWUH��DPLO\HQHN�FVXSiQ�HEEHQ�D�N|OW�L�V]|YHJP&EHQ�OHKHWVpJHVHN��SO������D�NXW\iN�KDQJRVDQ�VXJiU]DQDN�D]�LG��
EH���8J\DQDNNRU�H]�D�± ILNWtYQHN�WDUWKDWy�± V]LQWDNWLNDL�N|UQ\H]HW�VHJtWL�D�EHIRJDGyW��D]�ROYDVyW�D�± Q\LOYiQ�XJ\DQFVDN�ILNWtY�± YDOHQFLD�pUWHOPH]pVpEHQ��$�Ä7pPD�pV�YDULiFLy´�FtP& V]|YHJP& WL]HQHJ\�V]|YHJPRQGDW�YiOWR]DWD�D� OHKHWVp�JHV�pV�D�ILNWtY�V]HPDQWLNDL�pV�V]LQWDNWLNDL�Q\HOKDV]QiODWRW�YDOyVtWMD�PHJ�SUDJPDWLNDL�FpOMD�pUGHNpEHQ��(�FpO�D]�DNiU�N|]Q\HOYLQHN�LV�WDUWKDWy�LQGtWy�V]|YHJPRQGDW�RO\DQ�YDULiFLyLQDN�OpWUHKR]iVD�� DPHO\HN�HOV�VRUEDQ�QHP�Q\HOYL�N|]OpVW�PLQW�RO\DW�NtYiQQDN�PHJYDOyVtWDQL��QHP�FVXSiQ�D� WHUPpV]HWHV�HPRWtY� IXQNFLy� LUiQ\tWMD�D�Q\HOYL�N|]OHPpQ\�NLDODNtWiViW��KD�QHP�D�NyGUD� LUiQ\XOiV�� D�Q\HOYL� MHOHN� I|OKDV]QiOiVL� OHKHW�VpJpQHN�V]LQWDNWLNDL�WHFKQLNDL�V]HPSRQW~�NLKDV]QiOiVD��PpJSHGLJ�D�OHKHW� OHJQDJ\REE�V]DEDGViJJDO��6�D]�D�WpQ\��KRJ\�HN|]EHQ� V]HPDQWLNDL� pV� JUDPPDWLNDL� DQRPiOLiN� LV�� MHO|OHW� QpON�OL�PRQGDWRN� LV� YDQQDN���D�V]|YHJP& HJpV]pQHN�VWLOpPDNpQW�YDOy�pUWpNHOpVpW�DOLJ�EHIRO\iVROMD��KLV]HQ�D�V]|YHJP&HJpV]H�QHP�WDUWDOPD]��NRPPXQLNiFLyV�pUWHOHPEHQ�YHKHW���N|]OHPpQ\W��WHUPpV]HWHVHQ�D]�HOV� V]|YHJPRQGDWEDQ� PHJOHY� N|]OHPpQ\WDUWDOPDW� PRVW� EHOHV]iPtWRP� D� V]|YHJPRQ�GDW�YiOWR]DWRN� ÄWDUWDOPD´� N|]p��0LQGH]� D]pUW� OHKHWVpJHV��PHUW� D�:H|UHV�YHUV� ± WDOiQ��OHKHW�PRQGDQL��± PLQWD�D�SRpWLNDL�IXQNFLy�PHJYDOyVtWiViQDN�PHJOHKHW�VHQ�HJ\V]HU& EH�PXWDWKDWyViJiUD��520$1�-$.2%621�H�SUDJPDWLNDL�IXQNFLyW�tJ\�PDJ\DUi]]D��Ä$�.g=/(�
0e1<UH�PLQW�RO\DQUD�YDOy�ªEHiOOiV©��D�NRQFHQWUiFLy�D�N|]OHPpQ\UH�PDJipUW�D�N|]OHPp�Q\pUW��D�Q\HOY�32e7,.$,�IXQNFLyMD��>���@�(]�D�IXQNFLy�D�MHOHN�pU]pNHOKHW�VpJpQHN�HO�VHJtWpVH�iOWDO��HOPpO\tWL�D�MHOHN�pV�D�WiUJ\DN�DODSYHW� NHWWpYiOiViW´��1\HOYpV]HW�pV�SRpWLND��,Q��8����+DQJ� ± -HO� ± 9HUV�� %S��� ������ ���±����1RV�� D� MHOHN� pU]pNHOKHW�VpJH� D� V]|YHJPRQGDW��YiOWR]DWRNEDQ� DOLJKD� LJpQ\HO� PDJ\DUi]DWRW�� KLV]HQ� D� N|OWHPpQ\EHQ� D� N�O|QIpOH� Q\HOYL�V]LQWHNHQ� WDOiOKDWy�KDSD[� OHJRPHQRQRN� UHQGUH�D� MHOHN�pU]pNHOKHW�VpJH�FpMiEyO� MHOHQQHN�PHJ��HU�VtWLN�D]�pU]pNHOKHW�VpJHW��V�W�QpPHO\LNNHO�D�N|OW� DG�DEV]XUGXP�YLV]L�H�IRO\DPD�WRW�� QHP� W|U�GYH� D� NRPPXQLNiFLyV� IRO\DPDWQDN�± D� MDNREVRQL� HOQHYH]pVQpO�PDUDGYD�±
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h=(1(7�WpQ\H]�MpYHO��-$.2%621�L��P��������LOOHW�OHJ�~J\�W|U�GYH�YHOH��KRJ\�D]��PiUPLQW�D]� �]HQHW� PDJD� D� SRpWLNDLIXQNFLy�MHOHQVpJ� OHV]�� DPL� SHGLJ� PDJD� D� �Ä7pPD� pV�� YD�ULiFLy�´��� %h.<�/È6=/Ï�
7KHPH�DQG�YDULDWLRQV�

7KH� WH[W� DQDO\VHG� LQ� WKLV� SDSHU� LV� D� SRHP� E\� 6iQGRU� :H|UHV�� HQWLWOHG� ³7KHPH� DQG�
YDULDWLRQV´�� 7KH� HOHYHQ� WH[W� VHQWHQFH� YHUVLRQV� UHDOL]H� SRWHQWLDO� DQG� ILFWLWLRXV� VHPDQWLF� DQG�
V\QWDFWLF�ODQJXDJH�XVH�LQ�RUGHU�WR�IXOILO�WKHLU�SUDJPDWLF�DLP��7KDW�DLP�LV�WR�SURGXFH�YDULDWLRQV�RQ�
WKH� LQLWLDO� WH[W�VHQWHQFH� WKDW�PD\�EH� WDNHQ� WR�EH�DQ� LQVWDQFH�RI�VWDQGDUG� ODQJXDJH�XVH��YDULDWLRQV�
WKDW�DUH�QRW�SULPDULO\�LQWHQGHG�WR�SHUIRUP�OLQJXLVWLF�FRPPXQLFDWLRQ�DV�VXFK��,Q�WKHP��LW�LV�QRW�RQO\�
QDWXUDO� HPRWLYH� IXQFWLRQV� WKDW� GLUHFW� WKH� IRUPXODWLRQ� RI� OLQJXLVWLF�PHVVDJHV�� 5DWKHU�� WKH\� DUH�
FRGH�RULHQWHG�� GULYHQ� E\� D� V\QWDFWLF�WHFKQLFDO� H[SORLWDWLRQ� RI� WKH� SRWHQWLDOV� RI� XVLQJ� OLQJXLVWLF�
VLJQV�ZLWK�WKH�KLJKHVW�SRVVLEOH�GHJUHH�RI�IUHHGRP��7KH�IDFW�WKDW�WKDW�SURFHGXUH�UHVXOWV�LQ�VHPDQWLF�
DQG�JUDPPDWLFDO� DQRPDOLHV� LQ� SDUW� RI� WKH� FDVHV� DQG� WKDW� VRPH� VHQWHQFHV� WKXV�SURGXFHG�KDYH�QR�
GHQRWDWD�ZKDWVRHYHU��KDUGO\�DIIHFWV� WKH�HYDOXDWLRQ�RI� WKH�ZKROH� WH[W� DV�D� VW\OHPH��JLYHQ� WKDW� WKH�
ZKROH� RI� WKH� WH[W� GRHV� QRW� FRQWDLQ� D� PHVVDJH� LQ� WKH� FRPPXQLFDWLYH� VHQVH�� �2I� FRXUVH�� WKH�
FRPPXQLFDWLYH�FRQWHQWV�RI�WKH�ILUVW�YHUVLRQ�LV�FRXQWHG�DPRQJ�WKH�³FRQWHQWV´�RI�WKH�WH[W�VHQWHQFH�
YHUVLRQV��� $OO� WKDW� LV� SRVVLEOH� EHFDXVH� WKH� SRHP� LV� DQ� LQVWDQFH� RI� WKH� UHDOL]DWLRQ� RI� WKH� SRHWLF�
IXQFWLRQ��RQH�WKDW�FDQ�EH�SUHVHQWHG�LQ�D�TXLWH�VLPSOH�PDQQHU� �

/È6=/Ï�%h.<�

. , 6(%% �.g=/(0e1<(. �
$�IRUPD�LV�WDUWDORP�

���$�0DJ\DU�1\HOY�������pYL���� V]iPiEDQ� ����±���Äª7DUWDOPL�NpUGpVHNUH�PRVW�QHP�WpUHN�
NL©� ± 7XGRPiQ\RV�EtUiODW� YDJ\� pU]HOPL� UHDNFLy"´� FtPPHO�.2175$�0,./Ï6� UHDJiOW� D� IRO\yLUDW��
���V]iPiEDQ�����±����Ä$�PDJ\DU�Q\HOY�Np]LN|Q\Yp´�U�O��01\.N���tUW�LVPHUWHWpVHPUH��HOV�VRUEDQ��
PLNpQW�MHO]L��D�V]HPpO\HV�pULQWHWWVpJ�RNiQ�± pV�LJ\HNH]YpQ�HQJHP�ÄV]DYDPRQ�IRJQL´��+iURP�NLWpWH�
OHPUH�± D]RN�LGp]pVpYHO�± pStWL�IHO�PRQGDQGyMiW��H]HNHW�tUiVD�FtPpEHQ��PDMG�SHGLJ�D�EHYH]HW� EH�
NH]GpVEHQ�VRUROMD�HO��

.2175$�0,./Ï6� H]~WWDO� LV� pO� D� UHFHQ]LyPEDQ�PiU� HPOtWHWW� VWtOXVHV]N|]|NNHO� �NULWLNiPQDN�
pSSHQ� H]HNHW� D]� HOHPHLW� NpUL� V]iPRQ� UDMWDP��� WiUJ\LODJRV� KDQJYpWHO& LVPHUWHWpVHPUH� SURYRNDWtY�
pO&��KDQJXODWNHOW���QpKRO�WRU]tWy�V]|YHJJHO�YiODV]RO��(]�DONDORPPDO�LJ\HNV]HP�NHOO�NpSSHQ�PHJ�
YLOiJtWDQL��PLpUW�KDV]QiORP�± pV�KDV]QiOWDP�NRUiEEDQ�± tUiViUD��VWtOXViUD�H]HNHW�D�URVV]DOOy�NLIHMH�
]pVHNHW��± 0iU�D�FtP�D]W�VXJDOOMD��KRJ\�D�0DJ\DU�1\HOY�ROYDVyL�D�UHFHQ]LyEDQ�WXGRPiQ\RV�EtUiODW�
KHO\HWW�pU]HOPL�UHDNFLyYDO� WDOiONR]WDN�� �(]�D]�XWDOiV�HOV�VRUEDQ�EL]RQ\iUD�D�NpW�HPOtWHWW�IHMH]HWUH��
RWW�LV�D�Q\HOYP&YHOpV�NDSFViQ�WHWW�PHJMHJ\]pVHLPUH�YRQDWNR]LN���$�NLKtYy�IHO�WpV��PDMG�D] pU]HOPL�
KDWiVNHOWpV� WRYiEEL�HV]N|]HL�pV�D�KDPLV� LPSOLNiFLyN�UpYpQ�D]RQEDQ�pSSHQ� .2175$�0,./Ï6�tUiVD�
YiOLN�ÄpU]HOPL�UHDNFLyYi´��$�FtP�± HJ\�LGp]HW�W�OHP��PDMG�N|OW�L�NpUGpV�± OiWYiQ\RV�pV�KDWiVRV��iP�
WXGRPiQ\RVQDN�YDJ\� WiUJ\V]HU&QHN�QHP� WHNLQWKHW���%DM�YDQ�D� UpV]OHWHN�|VV]HLOOHV]WpVpYHO� LV��$]�
XJ\DQLV��KRJ\�V]|YHJHP�NpW�|VV]H�QHP� WDUWR]y�UpV]OHWpW�HJ\PiV�PHOOp�KHO\H]L�� LOOHW�OHJ�DKRJ\DQ�
H]HNHW�D� UpV]OHWHNHW�|VV]HLOOHV]WL��NLPHUtWL�D]�~Q��FV~V]WDWiV� IRJDOPiW��$�ÄWDUWDOPL�YRQDWNR]iVRNUD�
PRVW�QHP�WpUHN�NL´�UpV]OHW�PRVW�V]DYD�HEEHQ�D]�|VV]HI�JJpVEHQ�PiVW�MHOHQW��IpOUHYH]HWL�D]�ROYDVyW��


