
8]RQ\L�.LVV�-XGLW��*RQGRODWRN�D�I�QpYL�DODSWDJ~�V]LQWDJPiNUyO ���
NRW�D�PDJ\DU�KHO\HVtUiV�V]DEiO\DL�V]HULQW�NHOOHQH�OHtUQL��D]D]�G]V~G]VXFX�NpQW��$�G]VLX�G]VLFX�PDJ\DU�V]yDODN�D]RQEDQ��EHOHpUWYH�D�N|W�MHOHW�LV��PDJiEDQ�KRUGR]]D�D�VSRUWIpOH�VpJ�NRUiEEL�²�PLQG|VV]H�HJ\�pYV]i]DGQ\L�²�W|UWpQHWpEHQ�YDOy�PDJ\DU�MHOHQOpW�pUWpNHVMHJ\HLW� 6(1*$�7258

,ÑLWVUW�DQG�LÑFÊ��+XQJDULDQ�DQG�LQWHUQDWLRQDO�UHIOH[HVRI�VRPH�-DSDQHVH�VSRUWV�WHUPV
,Q� GLFWLRQDULHV� RI� WKH� (QJOLVK� ODQJXDJH�� WKH� (QJOLVK�YHUVLRQ� RI� WKH� -DSDQHVH� ZRUG� M�MXWVXDSSHDUV�LQ�IRXU�GLIIHUHQW�VSHOOLQJV��MXMXWVX��MXMLWVX��MLXMXWVX��DQG�MLXMLWVX��VRPHWLPHV�HPEHOOLVKHG�E\D�K\SKHQ��WRR��7KH�IRUP�MLX�MLWVX�²�LQ�ZKLFK�WKH�K\SKHQ�RQO\�UHIHUV�WR�WKH�IDFW�WKDW�WKH�ZRUG�ZDVRULJLQDOO\�ZULWWHQ�ZLWK� WZR�&KLQHVH� FKDUDFWHUV�²�KDV� DOVR�EHFRPH�D� ORDQZRUG� LQ�*HUPDQ� �DOVRVSHOW�'VFKLX�'VFKLWVX��DQG�LQ�)UHQFK��2Q�WKH�RWKHU�KDQG��WKH�VSHOOLQJ�RI�WKH�-DSDQHVH�ZRUG�M�G{�LVMXGR� LQ� DOO� WKUHH� ODQJXDJHV�� �1RWH� WKDW� WKH� KRUL]RQWDO� VWURNH� VWDQGLQJ� IRU� YRZHO� OHQJWK� LQ� WKH5RPDQLVHG�UHQGHULQJ�LV�RIWHQ�RPLWWHG���$FFRUGLQJ�WR�WKH�RUWKRJUDSKLFDO�UXOHV�RI�WKH�V\OODELF�NDQDVFULSW�RI�WKH�WLPH�²�WKDW�FRQWLQXHG�WR�EH�LQ�XVH�XQWLO������²�M��ZDV�ZULWWHQ�ZLWK�WZR�V\OODELF�FKD�UDFWHUV��DV�ML�� X��,Q�WKUHH�HGLWLRQV�RI�-DPHV�&XUWLV�+HSEXUQ¶V�H[FHOOHQW�DQG�KLJKO\�SRSXODU�-DSDQHVH±(QJOLVK�GLFWLRQDU\��WKLV�ZRUG�ZDV�VSHOW�LQ�WKUHH�GLIIHUHQW�PDQQHUV��M��MXWV]���VW�HGLWLRQ���������M��MXWVX��QG HGLWLRQ�� ������� DQG� M�MXWVX� ��UG� HGLWLRQ�� ������� ,Q� WKH�0HLML� SHULRG�� DQRWKHU�5RPDQLVDWLRQ� LQZKLFK� WKH�V\OODEOH� M��ZDV�ZULWWHQ�DV� MLX��ZDV�DOVR�XVHG��$V� IDU�DV�MXWVX� LV� FRQFHUQHG�� WKH�SKHQR�PHQRQ�WKDW�MX�LV�RIWHQ�SURQRXQFHG�DV�ML FDQ�VWLOO�EH�REVHUYHG�LQ�WKH�7RNLR�GLDOHFW��$GGLQJ�DOO�WKDWXS� �MLX�MX� �� MXWVX�MLWVX���ZH� JHW� WKH� IRXU� VSHOOLQJV� RI� WKH�ZRUG� M�MXWVX�PHQWLRQHG� DERYH�� OHVV� WKHK\SKHQDWHG�YHUVLRQV��,W�FDQ�EH�VDIHO\�VDLG�WKDW�WKH�VSHOOLQJ�MXMLWVX� WKDW�LV�WKH�PRVW�IUHTXHQWO\�HQ�FRXQWHUHG�YHUVLRQ� LQ�SUHVHQW�GD\�(QJOLVK� FDQ�EH� DWWULEXWHG� WR� WKH� IRUP� WKDW� RFFXUV� LQ� WKH�7RNLRGLDOHFW��7KH�ZRUG� M�G{� EHFDPH�ZLGHO\� NQRZQ� DEURDG� D� FRXSOH� RI� GHFDGHV� ODWHU� WKDQ�M�MXWVX�� LWZDV� HVSHFLDOO\� DIWHU� WKH�RXWEUHDN� RI� WKH�5XVVLDQ±-DSDQHVH�ZDU� WKDW� VHULRXV� LQWHUHVW� EHJDQ� WR� EHWDNHQ�LQ�LW��7KH�WZR�ZRUGV�SUDFWLFDOO\�PHDQW�WKH�VDPH�WKLQJ�LQ�WKRVH�GD\V��,W�ZDV�QRW�RQO\�LQ�(QJ�OLVK�EXW�DOVR�LQ�*HUPDQ�DQG�)UHQFK��HWF��WKDW�WKH�VSHDG�RI�WKH�IRUP�MLX�MLWVX�ZDV�ODUJHO\�GXH�WR�+�,UYLQJ� +DQFRFN¶V� ERRNV� ZKRVH� WLWOHV� LQFOXGHG� WKLV� SDUWLFXODU� VSHOOLQJ�� 6LPLODUO\�� +XQJDULDQDGRSWHG�WKH�IRUP�G]VLX�G]VLFX��+XQJDU\�SOD\HG�D�SLRQHHULQJ�UROH�LQ�WKH�HDUO\�KLVWRU\�RI�WKH�VSUHDGRI�WKH�ZRUG�M�G{�LQ�(XURSH��JLYHQ�WKDW�LQ������.LFKLVDEXU{�6DVDNL�WDXJKW�D�IRXU�PRQWK�FRXUVH�WKHUH�DWWKH� LQLWLDWLYH�RI�0LNOyV� 6]HPHUH�� DQG� LQ� WKH�QH[W� \HDU� KLV� ERRN� HQWLWOHG�³'MXGR´�ZDV� SXEOLVKHG� LQ+XQJDULDQ��7KDW�ZDV�SUREDEO\�WKH�ILUVW�ERRN�HYHU�ZULWWHQ�LQ�D�ODQJXDJH�RWKHU�WKDQ�-DSDQHVH�ZLWKWKH�ZRUG�M�G{��UDWKHU�WKDQ�M�MXWVX��LQ�LWV�WLWOH� 7258�6(1*$

*RQGRODWRN�D�I�QpYL�DODSWDJ~�V]LQWDJPiNUyO

Ä$]�DOiUHQGHO� �VXERUGLQDWLyV��V]yV]HUNH]HW�NpW�WDJMD�QHP�HJ\HQO� pUWpN&��D] HJ\LN�QHN��D]� D O D S W D J Q D N �ORJLNDLODJ�pV�Q\HOYWDQLODJ�DOi�YDQ�UHQGHOYH�D�PiVLN�WDJ��(]�PHJ�V]RUtWMD�D]�DODSWDJ�MHOHQWpVN|UpW��SRQWRVDEEi�WHV]L�MHOHQWpVpW����$�V]yV]HUNH]HW�HJpV]pUH�D]DODSWDJ�D�MHOOHP]���HQQHN�V]yIDML�pUWpNpEHQ�V]HUHSHO��V�H]HQ�iW�NDSFVROyGLN�D�PRQGDWED�

 $]�HUHGHWL�FtPHW�²�Ä$�I�QpYL�DODSWDJ~�V]LQWDJPiNUyO�YDOy�JRQGRODWRN��DYDJ\��JRQGRODWRND�I�QpYL�DODSWDJ~�V]LQWDJPiNUyO´�²�WHFKQLNDL�RNRNEyO�U|YLGtWHWW�N�PHJ��²�$�V]HUNHV]W�VpJ�



��� 8]RQ\L�.LVV�-XGLW
LOOHW�OHJ�PiV�V]yV]HUNH]HWHNEH�´��5È&=�(1'5(��$�V]yV]HUNH]HWHN��,Q��$�PDL�PDJ\DU�Q\HOY�6]HUN��5È&=�(1'5(��7DQN|Q\YNLDGy��%S��������������$PHQQ\LEHQ�D]�DODSWDJQDN�D�PiVLN�WDJ�ORJLNDLODJ�pV�Q\HOYWDQLODJ�DOi�YDQ�UHQGHOYH�D]� DODSWDJJDO� WXGQXQN� NHOO� NpUGH]QL� D� E�YtWPpQ\pUH� ~J\�� KRJ\� D]� DODSWDJKR]� D� E�YtW�PpQ\�PRQGDWWDQL�V]HUHSpQHN�PHJIHOHO� NpUG�V]yW�NDSFVROMXN��SO��NHQ\HUHW�HV]LN�²�PLWHV]LN"�D]�XGYDURQ� MiWV]LN�²�KRO� MiWV]LN"�QDJ\RQ� V]RUJDOPDV�²�PHQQ\LUH� V]RUJDOPDV"3pWHUEH�V]HUHOPHV�²�NLEH�V]HUHOPHV"�EL]RQ\WDODQ�D�GROJiEDQ�²�PLEHQ�EL]RQ\WDODQ" �+DXJ\DQH]W�D�PyGV]HUW�DONDOPD]QL�DNDUMXN�D�I�QpYL�DODSWDJ~QDN� WDUWRWW�V]LQWDJPiN�HVHWp�EHQ�� DJUDPPDWLNXV�NpUGpVHNHW� DONRWXQN�� V]iPOD�D� Ji]IRJ\DV]WiVUyO�²�
PLU�O� V]iPOD"VpWD�D� OLJHWEHQ�²�
KRO�VpWD"�D�SXV]WD� WpOHQ�²�
PLNRU�D�SXV]WD" �(]�YLV]RQW�D]W�NHOO�KRJ\�MHOHQWVH��H]HN�QHP�V]LQWDJPiN��0LpUW�QHP"$� UHQGV]HUPRQGDW� V]HUNH]HWH� D� YLOiJ� IHOpStWpVpW� W�NU|]L�� (EE�O� N|YHWNH]�HQ� OHJ�DOiEE�HJ\�SUHGLNDWtY�V]HUNH]HWHW�WDUWDOPD]QLD�NHOO��D]D]�PHJ�NHOO�iOODStWDQLD��YDODPL�Op�WH]LN��FVHOHNV]LN��YDJ\�W|UWpQLN�YHOH�YDODPL��$�WRYiEELDNEDQ�D�E�YtWPpQ\HN�VHJtWVpJpYHOPHJKDWiUR]KDWMXN�HQQHN�D�OpWH]pVQHN��FVHOHNYpVQHN��W|UWpQpVQHN��D�KHO\pW��LGHMpW��PyG�MiW��N|U�OPpQ\HLW�VWE���LOOHWYH�D]�DODQ\�iOODSRWiW��9DJ\LV�D�KHO\���LG����iOODSRW��VWE��KDWiUR�]yW�NLIHMH]� E�YtWPpQ\HN�PLQGLJ�FVDN�D]�LJpYHO��YDJ\�LJHQpYYHO��NLIHMH]HWW�PRQGDWUpV]HQNHUHV]W�O�NDSFVROyGKDWQDN�D�PRQGDWED��YHO�N�DONRWKDWQDN�DOiUHQGHO��V]yV]HUNH]HWHW�6]|YHJPRQGDWDLQNEDQ�J\DNUDQ�DONRWXQN�KLiQ\RV�V]HUNH]HWHNHW��iP�H]HNHW�PLQGLJFVDN�D�UHQGV]HUPRQGDWUD�YLVV]DYH]HWYH�HOHPH]KHWM�N��+D�QHP�H]W�WHVV]�N��HO�IRUGXOKDW�KRJ\� Ä$�PRQGDWEDQ� QHP�PLQGLJ� N|QQ\& HOG|QWHQL�� KRJ\� D� E�YtWPpQ\�PHO\LN� WDJKR]NDSFVROyGLN��N�O|Q|VHQ�D]�~J\QHYH]HWW�KiWUDYHWHWW�KDWiUR]yN�HVHWpEHQ��3pOGiXO��$�Q\DUD�OiV�D�%DODWRQQiO� LGpQ� MyO� VLNHU�OW�PRQGDW�%DODWRQQiO� KDWiUR]yMD�HJ\DUiQW� OHKHW� D]� LJHLiOOtWPiQ\� pV� D� I�QpYL� DODQ\� E�YtWPpQ\H� LV���� $]� LO\HQ� WtSXV~� E�YtWPpQ\HNHW� V]RNiVNpWSyOXV~� E�YtWPpQ\HNQHN� QHYH]QL´� �.(6=/(5� %25%È/$�� 6]LQWDJPDWDQ�� ,Q�� 0DJ\DUJUDPPDWLND�� 6]HUN�� .(6=/(5�%25%È/$�� 1HP]HWL� 7DQN|Q\YNLDGy�� %S��� ������ ������ $IHQWHEE� DONDOPD]RWW� NpUGpVIHOWHYpV� HJ\pUWHOP&HQ�PXWDWMD�� KRJ\� D�PRQGDWEDQ� D� I�QpYLDODQ\�E�YtWPpQ\H�QHP� OHKHW� D� KHO\KDWiUR]y��
KRO� Q\DUDOiV"�$� VLNHU�O� LJpKH]� HEEHQ� DPRQGDWEDQ�XJ\DQ�JUDPPDWLNDLODJ�NDSFVROKDWy�OHQQH�D�KHO\KDWiUR]yL�E�YtWPpQ\��GH� OR�JLNDLODJ�QHP��$�N|YHWNH]� PRQGDWEDQ�SHGLJ�PiU�JUDPPDWLNDLODJ� VHP� WDOiOKDWQiQN�QHNLDODSWDJRW��$�Q\DUDOiV�D�WHQJHUSDUWRQ�HPOpNH]HWHV��$�
KRO�HPOpNH]HWHV"�NpUGpV�VHP�WHKH�W� IHO��(]�WHKiW�QHPKRJ\�NpWSyOXV~�V]LQWDJPD��GH�~J\�W&QLN��HJ\�SyOXVD�VLQFV��(]�RO\DQV]|YHJPRQGDWQDN�OiWV]LN��PHO\EHQ�D�KDWiUR]yL�E�YtWPpQ\�DODSWDJMD�NLPDUDGW�D�PRQGDW�EyO��V�²�D�J\DNRUL�KDV]QiODW�HUHGPpQ\HNpSS�²�PiU�KLiQ\iW�VHP�pUH]]�N�HJpV]HQ�DGGLJ�DPtJ�HOHPH]QL�QHP�DNDUMXN�.8*/(5� 1Ï5$� D� Ä0DJ\DU� JUDPPDWLNi´�EDQ� D� PRQGDW� IRJDOPiQDN� WLV]Wi]iVDNRUD]W� tUMD�� Ä7HUPpV]HWHVHQ� HO� WXGXQN�iOOtWDQL� KLEiV� pV� pUWHOPHWOHQ�PRQGDWRNDW� LV��(QQHNKiWWHUpEHQ�YDJ\�D�Q\HOYL�NRPSHWHQFLD�VpU�OpVH��YDJ\�DQQDN�KLiQ\RVViJD�iOO��YDJ\�D�V]D�EiO\RN� V]iQGpNRV�PHJV]HJpVH�´� �0*U�� ������9pOHPpQ\HP� V]HULQW� D� I�QpYW�O� LGHJHQ� DKDWiUR]yL�YRQ]DW�� WHKiW�KD�PpJLV�PHJMHOHQLN�D�PRQGDWEDQ�D�ÄYRQ]DWRV´�I�QpY��D�Q\HOYLNRPSHWHQFLD�VpU�OpVpYHO��YDJ\�V]iQGpNRV�PHJV]HJpVpYHO��iOOXQN�V]HPEHQ�$ Q \ H O Y W | U W p Q H W L � D G D W R N D W �HOHPH]YH�6��+È025,�$17Ï1,$�V]HULQW�Q\HO�Y�QNEHQ� D� YRQ]DWRV� I�QpY�PiU� D]� yPDJ\DU� NRUEDQ� LV� PHJWDOiOKDWy�� $� I�QpYL� DODSWDJYRQ]DWRVViJiQDN�HUHGHWpU�O�D�N|YHWNH]�NHW�tUMD��Ä.|W|WW�E�YtWPpQQ\HO�D�NpVHL�yPDJ\DUNRUEDQ�HOV�VRUEDQ�RO\DQ�I�QHYHN�DONRWQDN�V]HUNH]HWHW��DPHO\HN�WUDQ]LWtY��D]D]�WiUJJ\DO�KDWiUR]yYDO�� HVHWOHJ�PLQGNHWW�YHO�E�Y�O��� LJpN�� YDODPLQW� YRQ]DWRV�PHOOpNQHYHN� HWLPROy�JLDL�FVDOiGMiED�WDUWR]QDN��$�V]DEDG�KDWiUR]yN�N|W|WWp�YiOiVD�D]�LJH��LOO��D�PHOOpNQpY��E��YtWPpQ\UHQGV]HUpEHQ�DODNXOW�NL��H]pUW�D�I�QHYHN�YRQ]DWRVViJD�PLQGLJ�PiVRGODJRV��(QQHNPHJIHOHO�HQ�D�I�QpY�N|W|WW�V]HUNH]HWHLEHQ�W|EEQ\LUH�D]RN�D�NLIHMH]�HV]N|]|N��KDWiUR]y�



*RQGRODWRN�D�I�QpYL�DODSWDJ~�V]LQWDJPiNUyO ���
UDJRN��QpYXWyN�IRUGXOQDN�HO���DPHO\HN�D�PHJIHOHO� LJHL�YDJ\�PHOOpNQpYL�V]HUNH]HWHNEHQKDV]QiODWRVDN�´��6��+È025,�$17Ï1,$��$�I�QpY�KDWiUR]yL�V]HUNHV]WpVPyG~�E�YtWPpQ\HL�,Q��$�PDJ\DU�Q\HOY�W|UWpQHWL�Q\HOYWDQD��,,����)�V]HUN��%(1.� /25È1'��$NDGpPLDL�.LDGy�%S��������������$�WRYiEELDNEDQ�D]RNEyO�D�SpOGiNEyO�YL]VJiORN�PHJ�QpKiQ\DW��PHO\HNHW�6��+È025,KR]�D�I�QpYL�DODSWDJ~�KDWiUR]yV�V]LQWDJPiNUD��$�NpUGpV�D]��KRJ\�YDOyEDQ�PHJWDUWKDWMiN�H�D]� LJpE�O�NpS]HWW� I�QHYHN�D]� LJH�YRQ]DWNHUHWpW�� LOOHWYH�NLDODNtWKDWQDN�~MDNDW��YDJ\�D]D�IHOWpWHOH]pVHP�LJD]��PHO\�V]HULQW�QHP�D�I�QpYQHN�D�E�YtWPpQ\H�D�KDWiUR]y��KDQHP�D�PRQ�GDWEDQ�KDV]QiOW��YDJ\�NLKDJ\RWW��OpWLJH�PHOOpNQpYL�LJHQHYpQHN��D�YDOy�QDN��YDJ\�PiVLJHQpYQHN�$]�yPDJ\DU�NRUL�pV�PDL�PRQGDWDLQNEDQ�LV�D�PHOOpNQpYL�LJHQHYHW�WDUWDOPD]y�PRQ�GDWRN�PLQGLJ�iWDODNtWKDWyN�RO\DQ�DOiUHQGHO� PRQGDWRNNi��DPHO\HNQHN� I�PRQGDWiEDQ�DPHOOpNQpYL�LJHQpY�KHO\pQ�XWDOyV]y�iOO��3O������D��$]�XGYDURQ�MiWV]y�J\HUHNHN�NLDEiOQDN�����E��$]RN�D�J\HUHNHN�NLDEiOQDN��DNLN�D]�XGYDURQ�MiWV]DQDN�����D��.|V]|Q|P�D]�LUiQWDP�YDOy�MyViJRW�����E��.|V]|Q|P�D]W�D�MyViJRW��PHO\�LUiQWDP�YDQ�$�WUDQV]IRUPiFLy�VRUiQ�D]�LJHQpY�YLV]L�PDJiYDO�D�PHOOpNPRQGDWED�D�E�YtWPpQ\pW�+RJ\�H]�HJ\pUWHOP&EE�OHJ\HQ��FpOV]HU& D�OpWLJH�LJHQHYpW�ÄWDUWDOPDV´�MHOHQWpV& LJHQpYYHOKHO\HWWHVtWHQL�����F��.|V]|Q|P�D]�LUiQWDP�PXWDWNR]y�PHJQ\LOYiQXOy�MyViJRW�����G��.|V]|Q|P�D]W�D�MyViJRW��DPL�LUiQWDP�PXWDWNR]LN�Q\LOYiQXO�PHJ�$�W|UWpQHWL�SpOGiN�N|]|WW�NpW�WtSXVW�OHKHW�HON�O|QtWHQL��$]�HJ\LNEH�D]RN�VRUROKDWyN�pV�H]HN�YDQQDN�W|EEVpJEHQ���DPHO\HNEHQ�RWW�V]HUHSHO�D�YDOy��3O������D��QLQFHQ�RWK�E\Q�WKHWHUUH�YDOy�DNDUDW��1DJ\V].����������E��1LQFVHQ�RWW�RO\DQ D N D U D W ��PHO\�E&Q W p W H O U H � Y D Q ���PXWDWNR]LN�$���D��V]HUNH]HWEHQ�QHP�OHKHW�D�I�QpY�YRQ]DWD�D� WKHWHUUH�� W|EE�RN�PLDWW�VHP��$]DNDU�WiUJ\DW�YRQ]y�LJH��WHKiW�KD�I�QHYHW�NpSH]�QN�EHO�OH��OHJIHOMHEE�H]W�D�YRQ]DWRW�WDUW�KDWQi�PHJ��$]�
DNDU�YDODPLUH�DJUDPPDWLNXV��$]W�YLV]RQW�D�Q\HOYW|UWpQHWL�DGDWRN�EL]R�Q\tWMiN��KRJ\�D�YDQ�UHQGHONH]HWW��pV�UHQGHONH]LN��FpOKDWiUR]yL�YRQ]DWWDO��/H[LNDOL]iOyGRWWLV� D�PHOOpNQpYL� LJHQpYL� DODNMiYDO��YDOy� YDODPL� YDODPLUH�� ,WW� WHKiW� D]� LJH� QHP�ÄMHOHQWpVQpON�OL´��DKRJ\�H]W�H]]HO�D]�LJpYHO�NDSFVRODWEDQ�IHOWpWHOH]LN��$�MHOHQWpV�²�HEEHQ�D�IHO�IRJiVEDQ�²�QHP�MiWV]KDW�V]HUHSHW�D�PRQGDW�Q\HOYWDQL�V]HUNH]HWpEHQ��8J\DQ~J\��DKRJ\D]�iOOtWPiQ\L� V]HUHSKH]�V]�NVpJ�YDQ�HJ\� LJpUH��D�KDWiUR]y�NDSFVROyGiViKR]� LV� V]�NVpJYDQ� Ui�� 0iVUpV]W� D� ��E�� DODWWL� WUDQV]IRUPiFLy� D]W� LV� HJ\pUWHOP&HQ� PXWDWMD�� KRJ\� D]DNDUDW� D� I�PRQGDWEDQ� WDOiOKDWy��PtJ�D�YRQ]DWiQDN� WDUWRWW� WKHWHUUH� D�PHOOpNPRQGDWEDQ�(]�YRQDWNR]LN�D�W|EEL��LJHQHYHW�WDUWDOPD]y�SpOGiUD�LV��3O������D��NH]GHW\N�D]URO�YDOR�,UDV��'RP.���������E��NH]GHWLN�RO\DQ�tUiV��PHO\�DUUyO�YDQ�V]yO



��� 8]RQ\L�.LVV�-XGLW
$�IHQWL�SpOGiEDQ�D]�LJpE�O�NpS]HWW�tUiV�W�KHO\HWWHVtWKHWM�N�RO\DQ�I�QpYYHO��DPHO\HWQHP�LJpE�O�NpSH]�QN��WHKiW�QHP�UHQGHONH]KHW�YRQ]DWWDO��V�PpJLV�PHJPDUDG�D�PRQGDWEDQD�YRQ]DW��NH]GHWLN�DUUyO�YDOy�N|Q\Y�����D��HO�YHJH]H�D]�]HU]HWEHYO�YDOR�N\�PHQH³HHW��'RP.����������E��HOYpJH]WH�D]W�D�NLPHQpVpW��PHO\�D�V]HU]HWE�O�YDQ�W|UWpQLN����D��\DWHHNUD�YDOR�NHZDQ³DJD�QHP�YDOD�HZQHN\��eUG\.����������E��QHP�YDOD��QHNL�RO\DQ�NtYiQViJD��PHO\�D�MiWpNUD�YDQ�PXWDWNR]LN����D��0LFRURQ�L³WHQ�HOOHQ�YDOR�NDURPOD³WK�KDOODQDQDN��'HEU.����������E��PLNRU�RO\DQ�NiURPOiVW�KDOODQiQDN��DPHO\�,VWHQ�HOOHQ�YDQ�V]yO+D�SO��D���D��pV���D��SpOGiW�V]|YHJPRQGDWEDQ�DNDUMXN�DONDOPD]QL��D]W�WDSDV]WDOKDW�MXN��D�I�QpY�HOPDUDGKDW��D]�LJHQpY�QHP��D]D]�FVDN�D]�LJHQHYHW�WDUWDOPD]y�PRQGDW�WHNLQW�KHW� JUDPPDWLNDLODJ�KHO\HV�V]HUNH]HWQHN��$NNRU�YLV]RQW�D]�LJHQpYQHN�NHOO�D]�DODSWDJQDNOHQQLH�� KLV]HQ� D]� HOIRJDGRWW� WpQ\�� D]� DODSWDJ� QHP� KDJ\KDWy� HO� ~J\� D�PRQGDWEyO�� KRJ\E�YtWPpQ\H�EHQQH�PDUDGMRQ�����F��-iWpNUD�YDOy�YROW�QHNL��PXQNiUD�YDOy�QHP�YROW�����G��
-iWpNUD�NtYiQViJD�YROW��PXQNiUD�QHP�YROW�����F��,VWHQ�HOOHQ�YDOyW�KDOORWWDN��QHP�|UG|J�HOOHQ�YDOyW�����G��
,VWHQ�HOOHQ�NiURPOiVW�KDOORWWDN��QHP�|UG|J�HOOHQ�NiURPOiVW�$]�DODSWDJ�VDMiWRV�V]HUNH]HWpW�YL]VJiOYD�D�N|YHWNH]�NHW�tUMD�6��+È025,��Ä$�N|W|WWE�YtWPpQ\& I�QpY�D�PRQGDWEDQ�J\DNUDQ�YDODPLO\HQ�iOWDOiQRV�MHOHQWpVN|U&��LOO��D�YRQ]DWV]HPSRQWMiEyO�OpQ\HJWHOHQ�MHOHQWpVEHQ�KDV]QiOW�ª�UHV©�LJpYHO�DONRWRWW�V]yNDSFVRODW�WDJ�MDNpQW�MHOHQWNH]LN��$]�HIIpOH�ª�UHV©�LJpN�V]HUHSH�FVXSiQ�DQQ\L��KRJ\�D�PRQGDW�iOOtWPi�Q\DNpQW�OHKHW�Yp�WHJ\pN�D�YRQ]DWRV�QpYV]yQDN�D�PRQGDWED�YDOy�EHLOOHV]NHGpVpW��V�H]]HOEL]WRVtWViN� D� VWtOXV� J|UG�OpNHQ\VpJpW�´� �6��+È025,�$17Ï1,$��$� I�QpY� KDWiUR]yL� V]HU�NHV]WpVPyG~�E�YtWPpQ\HL��,Q��71\W��,,���������ÒJ\�JRQGRORP��KRJ\�Ä�UHV´�LJH�FVDN�DQQ\LEDQ�OpWH]LN��DPHQQ\LEHQ�D�MHOHQWpVW�VRN�V]RU�D�YRQ]DW�DGMD�PHJ��$�YDQ� LJH�|QPDJiEDQ�D]W� MHOHQWL�� OpWH]LN��pO��1p]]�N�PHJ��KR�J\DQ�DODNXOQDN�MHOHQWpVHL�E�YtWPpQ\HL�I�JJYpQ\pEHQ�YDODNL�YDQ�YDODKRO�²�3pWHU�D�YiURVEDQ�YDQ���WDUWy]NRGLN�YDODNL�YDQ�YDODKRJ\DQ�²�3pWHU�MyO�YDQ���pU]L�PDJiW�YDODPL�YDQ�YDODPLE�O�²�$]�ROWiU�IiEyO�YDQ���NpV]�OW�YDODPL�YDQ�YDODKRQQDQ�²�(]�D�ERW�D�0HFVHNE�O�YDQ���V]iUPD]LN�YDODPL�YDQ�YDODPLUH�²�$�PRJ\RUy�WpOLUH�YDQ���V]ROJiO�YDODPL�YDQ�YDODPLQHN�²�$�SyOy�PiU�SRUW|UO�QHN�YDQ���V]ROJiO�YDODPL�YDQ�YDODPLKH]�²�$�UL]V�D�V�OWK|]�YDQ���LOOLN��WDUWR]LN�YDODNLYHO�YDQ�YDODPLMH�²�*RQGRP�YDQ�YHOHG���DNDG�eSSHQ� H]pUW� D� YRQ]DWRN�QpYPiVRNNDO� pV� KDWiUR]yV]yNNDO� LV� KHO\HWWHVtWKHW�N��PH�O\HN��PLQW�N|]WXGRPiV~��QHP�UHQGHONH]QHN�WDUWDOPDV�YRQ]DWWDO��VHP�WDUWDOPDV�MHOHQWpV�VHO��(]�RQQDQ�YDQ��� VHKRJ\DQ�VLQFV��(]�DEEyO�YDQ��(]�DNNRUUD�YDQ��(]�DQQDN�YDQ��(]HKKH]�YDQ�VWE��6��+È025,�SpOGiLEDQ�LV�KHO\HWWHVtWKHW� D�ÄYRQ]DWRV�I�QpY´�QpYPiVRNNDO�
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$]�DONDORPPDO�D�ERVV]~UD�QHP�pOW������E��
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