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DUDVÕQGD� ELU� JHoLú� VHJP HQWL� QLWHOL÷L� WDúÕP DNWDGÕU�� øVP HWSDúD�$EDQW� * | O• �
NHVLP LQGH� DQD� ID\ � L] LQLQ� G• ] � ELU� J| U• Q• P � VHUJLOHP HVL� GH� EX� GXUXP X�
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HVHUL�RODELOHFHN�ID\ �G• ] OHP OHUL�HOGH�HGLOP LúWLU���
�
%X� ID\ � G• ] OHP OHUL� ELU� E• W• Q� RODUDN� \ RUXP ODQGÕ÷ÕQGD�� * HUHGH� VHJP HQWLQLQ� RUWD�
YH� GR÷X� NHVLP LQLQ� JHQHO� GH� WUDQSUHV\ RQHO�� EDWÕ� NÕVP ÕQÕQ� LVH� WUDQVWDQVL\ RQHO�
NDUDNWHU� J| VWHUGL÷L� J| U• OP • úW• U�� ' L÷HU� \ DQGDQ� %ROX� KDY] DVÕQÕQ� DoÕOP DVÕQGD�
HWNLOL� RODQ� %ROX� 0 HQJHQ� ) D\ ÕQÕ� EDWÕ� VÕQÕUÕQÕ� WHúNLO� HWWL÷L� NDP D� E| OJHVLQLQ� GR÷X�
NÕVÕP ODUÕ� �| ] HOOLNOH� <HQLoD÷� J| O• �� WDQVL\ RQHO�� ID\ � YH� EDWÕVÕ� LVH� NRP SUHV\ RQHO�
NDUDNWHUOHU�J| VWHUP HNWHGLU��%X�GXUXP ��%ROX�+DY] DVÕ��<HQLoD÷�* | O• ��$EDQW�* | O• �
YH� 0 XGXUQX� 9DGLVL� ROXúXP ODUÕ� LoLQ� | QHULOHQ� P RGHOOH� L\ L� ELU� X\ XP OXOXN�
VHUJLOHGL÷LQL�J| VWHUP HNWHGLU����
�
$ \ UÕFD� DQD� NHVP H� ] RQX� LOH� LOJLOL� VRQXoODU�� . X] H\ EDWÕ� $QDGROX
GD� � � � � � \ ÕOÕQGDQ�
EHUL� \ • U• W• OP HNWH� RODQ� ³7• UN�$OP DQ� øúELUOL÷L� ' HSUHP OHULQ� g QFHGHQ� . HVWLULOP HVL�
3URMHVĹ� NDSVDP ÕQGD� \ DSÕODQ� MHRGHWLN� YH� P DQ\ HWLN� LVWDV\ RQODUGDQ� HOGH� HGLOHQ�
JHULOP H� HNVHQOHUL� LOH� L\ L� ELU� X\ XP OXOXN� J| VWHUP HNWHGLU� �úHNLO� � �� � �� %X� oDOÕúP DGD��
DQD�VÕNÕúP D�HNVHQLQLQ�\ | Q• �. �� � � � � �%�RODUDN�EXOXQP XúWXU���
�
�
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�
�
�
ùHNLO�� �� ��%| OJHGH�KHUELU�WDúRFD÷ÕQGD�J| ] OHP OHQHQ�QHRWHNWRQLN�ID\ ODUÕQ�HJHP HQ�\ | QOHQP HOHULQL�

J| VWHUHQ�VWHUHRJUDILN�L] G• ú• P OHUH�J| UH�ID\ �G• ] OHP L�o| ] • P OHUL��
�
g ] HWOH�� $OW�2 UWD� ( RVHQ� VÕUDVÕQGD�� 3RQWLG�$QDWROLG� oDUSÕúP DVÕQÕQ� GHYDP � HGHQ�
* * %�. . ' � \ | QO• � VÕNÕúP D� HWNLVL� DOWÕQGD� VDI� P DNDVODP D� KDUHNHWLQH� X÷UD\ DQ�
* HUHGH� VHJP HQWL�� QHRWHNWRQLN� G| QHP GH� . $) =
QXQ� GHQHWLP LQGH� EDVLW� NHVP H�
P HNDQL] P DVÕ� HWNLVL� DOWÕQGD� NDOP ÕúWÕU�� ) D\ � G• ] OHP L� \ | QHOLP OHUL�� DQD� VÕNÕúP D�
HNVHQL� \ | Q• Q• Q� VDDW� \ | Q• Q• Q� WHUVLQGH� . . ' �* * %
GDQ� . %�* ' 
\ D� G| QG• ÷• Q• �
J| VWHUP HNWHGLU��$ \ UÕFD�E| OJHQLQ�( JH�E| OJHVLQGHNL�. . ' �* * %�\ | QO• �oHNP H�HWNLVL�



� � � �

DOWÕQGD�NDOGÕ÷Õ�GD�DoÕNFD�J| U• OP HNWHGLU��$QD�ID\ �L] L�LOH�EDVLW�P DNDVODP D�NÕUÕNODUÕ�
DUDVÕQGDNL�DoÕVDO� LOLúNLOHU�� E| OJHQLQ� WUDQVSUHV\ RQHOGHQ� WUDQVWDQVL\ RQHO�NDUDNWHUH�
GR÷UX�JHoLú� \ DSWÕ÷ÕQD�LúDUHW�HWP HNWHGLU��%X�NDUDNWHU�VHJP HQWLQ�EDWÕ�XFXQGD�YH�
0 XGXUQX� 9DGLVL� VHJP HQWLQGH� EHOLUJLQ� RODUDN� J| ] H� oDUSP DNWDGÕU�� +HQGHN�
GXYDUODUÕQGD� | ] HOOLNOH� 0 XGXUQX� KHQGH÷LQGH� SR] LWLI� YH� QHJDWLI� oLoHN� \ DSÕODUÕQÕQ�
\ DQ\ DQD�EXOXQP DVÕ�EX�WH] L�GHVWHNOHP HNWHGLU���
�
�

�
�
�
ùHNLO� � �� �� %X� oDOÕúP DGD� VDSWDQDQ� E| OJHGHNL� DQD� VÕNÕúP D� �. � � � � � � � %�� YH� oHNP H� HNVHQOHUL�

\ | QOHULQLQ� 7• UN�$OP DQ� 2 UWDN� 3URMHVL� NDSVDP ÕQGD� MHRGHWLN�� P DQ\ HWLN� YH� ID\ �G• ] OHP L�
o| ] • P OHULQGHQ� HOGH� HGLOP Lú� \ | QOHUOH� NDUúÕODúWÕUÕOP DVÕ� �( UJ• QD\ � YH� =VFKDX� � � � � 
GDQ�
GH÷LúWLULOHUHN���

�
�
�
�
�
�
�



� � � �

� �� ��+DY] D�2 OXúXP ODUÕQD�øOLúNLQ�<RUXP ODU�
�
� �� �� ��<HQLoD÷D�+DY] DVÕ
QÕQ�ROXúXP XQD�LOLúNLQ�\ RUXP ODU�
�
%LUELULQH�SDUDOHO�ELUoRN�NÕUÕNWDQ�ROXúDQ�DQD�ID\ ��J| O• Q�J• QH\ �NHQDUÕQÕ�NHVHU��* | O��
J• QH\ GH� ID\ � WDUDIÕQGDQ� VÕQÕUODQGÕUÕOÕUNHQ�� NX] H\ GH� KDY] D\ D� DoÕODQ� ELU� DNDUVX�
VLVWHP L� \ HU� DOÕU�� * | O�� J• Q• P • ] GH� GDU� YH� GHULQ� ELU� ER÷D] OD� <HQLoD÷D� GHUHVL�
WDUDIÕQGDQ� 0 HQJHQ� oD\ ÕQD� ERúDOWÕOÕU�� %X� YDGL�� <HQLoD÷D� GHUHVLQLQ� JHUL\ H�
DúÕQÕP OD�KDY] D\ D�VRNXODUDN�NDSP DVÕ�VRQXFX�ROXúP XúWXU��ùDUR÷OX�YG��� � � � � ��
�
* | O� FLYDUÕQGD�� ID\ ÕQ� NX] H\ � EOR÷X� J• QH\ LQH� J| UH� DúD÷Õ\ D� GR÷UX� ND\ P ÕúWÕU�� * | O��
ID\ ÕQ�NX] H\ �EOR÷XQGD� \ HU�DOÕU��%X�QHGHQOH�J| O• Q�J• QH\ �WDUDIÕQGD�3OL\ RVHQ�\ DúOÕ�
J| O� o| NHOOHUL� P RUIRORMLN� RODUDN� \ • NVHNWH� NDOP ÕúWÕU�� ' L÷HU� \ DQGDQ�� J| O• Q�
NX] H\ GR÷X� WDUDIÕQGD� ELUNDo� VHNL� JHOLúP Lú� ROP DVÕ�� ID\ ÕQ� G• úH\ � ELOHúHQLQLQ�
HJHP HQ�ROGX÷XQX�J| VWHUP HNWHGLU�����
�
<HQLoD÷D�J| O• �FLYDUÕQGD�ID\ � ] RQ�KDOLQH�G| Q• úP • ú�YH�DQD�ID\ OD�GDU�DoÕOÕ�QRUP DO�
ELOHúHQOL� LNLQFLO� ID\ ODQP DODU� JHOLúP LúWLU�� * | O• Q� � � NP � EDWÕVÕQGD�� <HQLoD÷�%ROX�
NDUD\ ROX� \ DUP D� NHVLWLQGH�� J| O� o| NHOOHULQGH� N• o• N� | OoHNOL� oHNLP � ID\ ODUÕ�
VDSWDQP ÕúWÕU� �úHNLO� � �� � �� ) D\ ODUÕQ� \ | QHOLP OHUL�� . � � ' � � � * ' � YH� . � � %� � � . ' � ROXS��
J| OH�GR÷UX�� � � FP �FLYDUÕQGD�G• úH\ �DWÕP ODU�| Oo• OP • úW• U��$ \ UÕFD�J| O• Q�J• QH\ LQGH�
\ • NVHNWH� \ HU� DODQ� h VW� 3OL\ RVHQ� \ DúOÕ� o| NHOOHU� ID\ � WDUDIÕQGDQ� NHVLOP Lú� YH�
| WHOHQP LúWLU��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
ùHNLO� � �� �� <HQLoD÷D� * | O• 
Q• Q� � NP � EDWÕVÕQGD� oHNLP � ID\ ODUÕQÕQ� J| U• Q• P • � YH� NHVLWL�� D�� VLOW�� E��

NDKYHUHQJL�NLO��F��LQFH�NXP ��G��NDKYHUHQJL�NLO��H��\ HúLO�JUL�UHQNOL�NLO��I��LQFH�NXP ��J��J• QFHO�
WRSUDN�VHYL\ HVL��2 N��ID\ Õ�J| VWHUP HNWHGLU���

�



� � � �

<HQLoD÷�+DY] DVÕ�LNL�IDUNOÕ�úHNLOGH�\ D�GD�KHU�LNL�P HNDQL] P D�ELUOLNWH�JHUoHNOHúP Lú�
RODELOLU��
�
D�� $QD� ID\ � YH� %ROX�0 HQJHQ� ) D\ Õ� �%0 ) �� DUDVÕQGDNL� NDP DQÕQ� J| UHFHOL� KDUHNHWL�
VRQXFX�� NDP DQÕQ� GR÷XVXQGD� <HQLoD÷� KDY] DVÕ� DoÕOP Õú� RODELOLU�� +DY] DQÕQ�
NX] H\ LQGH�QRUP DO�ID\ ODUÕQ� \ HU�DOP DVÕ�EX�J| U• ú• �GHVWHNOHP HNWHGLU��<HQLoD÷D�YH�
%ROX� KDY] DODUÕQÕQ� DoÕOP DVÕQÕ� VD÷OD\ DELOHFHN� P RGHO�� � �� 
GH� D\ UÕQWÕOÕ� RODUDN�
DQODWÕOP DNWDGÕU���
�
E��ùDUR÷OX�YG�� �� � � � � �WDUDIÕQGDQ�| QJ| U• OG• ÷• �JLEL�<HQLoD÷D�KDY] DVÕ��NX] H\ GHNL�
GUHQDMÕQ� J• QH\ GH� ID\ � WDUDIÕQGDQ� VHGOHQP HVL� VRQXFX� úHNLOOHQP Lú� YH� KDY] D�
WDEDQÕQGD� EXJ• QN• � <HQLoD÷D� J| O• � P H\ GDQD� JHOP Lú� RODELOLU�� ' DKD� VRQUD�
<HQLoD÷D� GHUHVL� JHUL\ H� GR÷UX� NRSDUDN�� KDY] D� GÕú� GUHQDMD� DoÕOP ÕúWÕU�� +DY] DQÕQ�
GÕú� GUHQDMD� DoÕOP DVÕQÕQ� oRN� JHQo� ROP DVÕQD� NDUúÕQ�� oHYUHVLQGH� VHNL� JHOLúLP LQLQ�
L] OHQP HVL� J| O• Q� oRN� \ HQL� ROGX÷XQX� J| VWHUP HNWHGLU�� <HQLoD÷D� GR÷XVXQGD� YH�
EDWÕVÕQGD� DQD� ID\ � L] LQLQ� J• QH\ L� ER\ XQFD� E• \ • N� ER\ XWOX� KH\ HODQODUÕQ� ROP DVÕ��
<HQLoD÷D�J| O• Q• Q�P XKWHP HOHQ�ID\ �WDUDIÕQGDQ�GUHQDMÕ�NDSDWÕOP Õú�HVNL�ELU�DNDUVX�
\ DWD÷ÕQÕQ�J| OOHQP HVL\ OH�ROXúP Xú�ELU�ID\ �VHGGL�J| O• �ROGX÷XQX�GHVWHNOHP HNWHGLU��
�
F��+HU�LNL�P HNDQL] P D�D\ QÕ�] DP DQGD�ELUOLNWH�LúOHP Lú�RODELOLU���
�
�

�
�
�
ùHNLO� � �� � �� %ROX� KDY] DVÕQÕQ� DoÕOP DVÕ\ OD� LOJLOL� EDúODQJÕo� HYUHVLQH� DLW� WHNWRQLN� \ DSÕODUÕ� J| VWHUHQ�

úHP DWLN�NHVLW��$OW�2 UWD�( RVHQ�G| QHP L���
�



� � � �

� �� �� ��%ROX�+DY] DVÕ
QÕQ�ROXúXP XQD�LOLúNLQ�\ RUXP ODU�
�
%ROX�KDY] DVÕ��LQFHOHP H�DODQÕQÕQ�RUWDVÕQGD�\ HU�DOÕU��+DY] DQÕQ�GHQL] �VHYL\ HVLQGHQ�
\ • NVHNOL÷L� � � � � � � � � P �� ' �%� \ | Q• QGHNL� X] XQOX÷X� � � � NP � YH� . �* � \ | Q• QGHNL�
JHQLúOL÷L� � � NP � FLYDUÕQGDGÕU�� . $) =�� %ROX� KDY] DVÕQÕ� P RUIRORMLN� RODUDN� J• QH\ GHQ�
VÕQÕUOD\ DUDN� NHVHU�� ) D\ � RYDQÕQ� J• QH\ LQGH� ELUELULQH� SDUDOHO� ELUNDo� NRO� KDOLQGH�
X] DQÕU�� $QD� NRO� RYDQÕQ� J• QH\ LQH� \ DNÕQ� VH\ UHGHU�� ) D\ ÕQ� JHQHO� GR÷UXOWXVX� . � � �
' ¶GÕU�� +DY] DQÕQ� NX] H\ � NHQDUÕ� ER\ XQFD� oRN� VD\ ÕGD� DO• YL\ DO� \ HOSD] H� JHOLúP LúWLU��
%XQD� NDUúÕW� J• QH\ � NHQDUÕQGDQ� . $) =¶QXQ� JHoP HVL�� ELUNDo� N• o• N� \ HOSD] HQLQ�
ROXúXP XQD�QHGHQ�ROP XúWXU��
�

�
�
�
ùHNLO� � �� � �� %ROX� KDY] DVÕQÕQ� úHNLOOHQP HVLQGH� HWNLQ� RODQ� 1 HRWHNWRQLN� G| QHP � \ DSÕODUÕ� �úHP DWLN�

NHVLW�� �� VÕNÕúDQ� ID\ � NHVLúP HVL� D�� úHP DWLN� NHVLW�� E�� WHNWRQLN� \ DSÕODU� YH� F�� EORN� GL\ DJUDP �
J| VWHULOLúL�� �� %ROX�0 HQJHQ� ) D\ Õ
QÕQ� �%0 ) �� LON� NRQXP XQX�� � �� %0 ) 
QÕQ� EXJ• QN• �
NRQXP XQX� J| VWHUP HNWHGLU�� %0 ) � LOH� DQD� ID\ � KDWWÕ� DUDVÕQGDNL� NDP D�� ID\ ODUGDNL� DWÕP OD�
ELUOLNWH� J| UHFHOL� RODUDN� KDUHNHW� HWP Lú� YH� %ROX� YH� <HQLoD÷D� KDY] DODUÕ� DoÕOP D\ D� GHYDP �
HWP LúWLU�� $ �� ,,,�� 7HNWRQLN� HYUH� �$OW�2 UWD� ( RVHQ��� %�� QHRWHNWRQLN� G| QHP � VÕNÕúP D� \ | Q• Q• �
J| VWHUP HNWHGLU��



� � � �

� �� 
GH� V| ] HGLOP Lú� \ DSÕVDO� HOHP DQODU�� %ROX� KDY] DVÕQÕQ� 3RQWLG�$QDWROLG� NÕWDODUÕ�
DUDVÕQGD� EXOXQDQ� 1 HRWHWLV� RN\ DQXVXQXQ� NX] H\ � NROXQXQ� NDSDQP DVÕ\ OD� �7RND\ �
� � � � �� ùHQJ| U� � � � � � � GHYDP � HGHQ� . ' �* %� \ | QO• � VÕNÕúP DQÕQ� HJHP HQ� ROGX÷X�
QHRWHNWRQLN� G| QHP � | QFHVL� HYUHGH� �$OW�2 UWD� ( RVHQ�� DoÕOP D\ D� EDúODP Õú�
RODELOHFH÷LQL� J| VWHUP HNWHGLU�� %X� VÕNÕúP DQÕQ� HVHUL� RODUDN� KDY] DQÕQ� . %�
NHVLP LQGH�� . � � ' �HNVHQOL�NÕYUÕP ODU�LOH�. � � � � � %�GR÷UXOWXOX�WHUV�ID\ ODU�JHOLúP LúWLU��
%X� VÕNÕúP D� VRQXFX�� KDY] D� . %�* ' � \ | Q• QGH� DoÕOP D\ D� EDúODP ÕúWÕU� �úHNLO� � �� � � ��
$OSDJXW�YH�<HQLFHSÕQDU�WDúRFDNODUÕQGD�J| ] OHQHQ� . � � ' �GR÷UXOWXOX�QRUP DO� ID\ ODU�
GD� EX� DoÕOP D\ Õ� GHVWHNOH\ HQ� | QHP OL� YHULOHUL� ROXúWXUP DNWDGÕU�� 7RND\ � �� � � � � �
. $ ) =¶QXQ� 2 UWD� 3OL\ RVHQ¶GHQ� EX� \ DQD� � � � � � � NP � WRSODP � DWÕP � YH� � �� �� � FP �\ ÕO�
ND\ P D�KÕ] Õ�ROGX÷XQX�| QH�V• UP • ú��. $) =¶QXQ�VD÷�\ | QO• �GR÷UXOWX�DWÕP OÕ�ID\ ODQP D�
J| VWHUP HNOH� ELUOLNWH�� ] RQXQ� \ DSÕVÕQÕQ� ' �%� P DNDVODP DVÕ� LOH� DoÕNODQDP D\ DFD÷ÕQÕ�
ELOGLUP LúWLU�� $UDúWÕUP DFÕ�� . $) =�� ELUoRN� \ HUGH� . . � � ' �* * � � %� \ | QO• � VÕNÕúP D�
NXYYHWL� VRQXFX� JHOLúP Lú� oL] JLVHO� KDWODUÕQ� EXOXQGX÷XQX�EHOLUWP LúWLU�� * HUHGH�,OJD] �
DUDVÕQGD� oDOÕúDQ� DUDúWÕUP DFÕ� ELQGLUP H� ID\ ODUÕ�� LP EULNH� \ DSÕODU�� JHQo�
IRUP DV\ RQODU� • ] HULQH� ELQGLUP Lú� GHYULN� NDQDWOÕ� DVLP HWULN� NÕYUÕP ODU� YH� ID\ ODQP Õú�
GHYULN� NDQDWOÕ� DQWLNOLQDOOHULQ� EX� VÕNÕúP D� VRQXFX� JHOLúP Lú� ROGX÷XQX� YH� VRQUD�
E| OJHGH�GR÷UXOWX�DWÕP OÕ�ID\ ODQP DODUÕQ�HJHP HQ�ROGX÷XQX�EHOLUWP LúWLU��
�

�
�
ùHNLO� � �� � �� %ROX� KDY] DVÕ� J• QH\ � NHQDUÕQGD� DQD� ID\ � L] LQGHNL� VÕNÕúP D� E• NO• P • � VRQXFX� JHOLúP Lú�

SR] LWLI�oLoHN�\ DSÕVÕ��
�
1 HRWHNWRQLN� G| QHP GH� LVH�� $QDGROX�$UDS� OHYKDVÕ� oDUSÕúP DVÕ� VRQXFX�� KDY] DGD�
JHULOP H� \ | QOHULQGH� WHUVOHQP H� ROP XúWXU�� %X� oDUSÕúP D\ D� ED÷OÕ� RODUDN� GD� E| OJH�
. %�* ' � \ | Q• QGH�VÕNÕúP D\ D� EDúODP ÕúWÕU�� . $) =
QXQ� ROXúXP X�LOH�ELUOLNWH�KDY] DGD�
P DNDVODP D� KDUHNHWL� VRQXFX� GR÷UXOWX� DWÕP OÕ� ID\ ODQP D� VLVWHP LQGH� \ DSÕODU�
JHOLúP LúWLU� �úHNLO� � �� � D�� E� YH� F� �� . $ ) =�� KDY] DQÕQ� J• QH\ � NHQDUÕQÕ� WDP DP HQ�
GHQHWOHP LúWLU�� +DY] DQÕQ� J• QH\ � NHQDUÕ� ER\ XQFD� ID\ � JHRP HWULVL� YH� ID\ �
VHJP HQWOHUL� DUDVÕQGDNL� VÕoUDP D� \ | Q• QH� �UHVWUDLQLQJ� EHQG�� ED÷OÕ� RODUDN�
JHQHOOLNOH� VÕNÕúP D� E• NO• P • � úHNOLQGH� \ DSÕODU� HJHP HQ� ROP XúWXU�� %X� E• NO• P OHU�



� � � �

VRQXFX�KDY] DQÕQ� WRSR÷UDILN� RODUDN�G• ú• N�EOR÷X�J• QH\ GHNL� \ • NVHN�EORN�• ] HULQH�
ELQGLUP LúWLU��úHNLO�� �� � � ���
�

�
�
ùHNLO� � �� � �� D�� %ROX� KDY] DVÕQÕQ� 0 XVOXNODU�d D\ J| NSÕQDU�� E� � . • UNo• OHU�d D\ J| NSÕQDU� DUDVÕQGD�

X] DQDQ�HQLQH�MHRORMLN�NHVLWOHUL��* | NWHQ�YG��� � � � 
GHQ�VRQUD���
�
+DY] DQÕQ�NX] H\ �NHQDUÕ�GD�EX�. $) =
QXQ�KDUHNHWLQGHQ�HWNLOHQP LúWLU��%X�KDUHNHWH�
ED÷OÕ� RODUDN�� 2 FXNODU� WDúRFD÷ÕQGD� . � � %� YH� . � � %� GR÷UXOWXODUÕQGD� YHUHY� DWÕP OÕ�
GR÷UXOWX�DWÕP OÕ�ID\ ODQP DODU�JHOLúP LúWLU��+DY] DQÕQ�. ' 
VXQGD��&DúODU�YH�d DWDNKDQ�
WDúRFDNODUÕQGD�� $OW�2 UWD� ( RVHQ
GHNL� . . ' �* * %� \ | QO• � VÕNÕúP D� • U• Q• � RODUDN�
RUWD\ D� oÕNDQ� . � � ' � GR÷UXOWXOX�YHUHY� DWÕP OÕ�QRUP DO� ID\ ODUGD� ELU� WHUVOHQP H� ROP Xú�
YH� � � � � � � * %� \ DQ\ DWÕP ODUOD�KDY] D�WDEDQÕ�EDWÕ\ D�GR÷UX�DOoDOP ÕúWÕU� �úHNLO� � �� � D�YH�
E� �� +DY] DQÕQ� GR÷XVXQGD�� %• UQ• N� WDúRFD÷ÕQGD�� . %�* ' � \ | QO• � VÕNÕúP D\ D� ED÷OÕ�
RODUDN� DoÕOP D� VRQXFX� GD� . � � %� GR÷UXOWXOX� GD\ NODU� YH� ND\ P D� \ • ] H\ L� GR÷UXOWXVX�
. � � %�RODQ�E• \ • N�ER\ XWOX�KH\ HODQODU�JHOLúP LúWLU��
�
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ùHNLO� � �� � �� * HUHGH�7DúNHVWL� DUDVÕQGD� ID\ � VHJP HQWOHUL� DUDVÕQGDNL� E• NO• P OHULQ� ID\ � DWÕP Õ�

DUWP DVÕ\ OD�JHOLúP Lú� \ HQL� ID\ �NROFXNODUÕ�� � �� �� �� �� ��HúLW�P LNWDUGD� \ DWD\ �DWÕP ODU�VRQXFX�ID\ �
E• NO• P � YH� VÕoUDP DODUÕQÕQ� \ | Q• QH� ED÷OÕ� RODUDN� ID\ � NROFXNODUÕQÕQ� LON� NRQXP GDQ� VRQ�
NRQXP D�GR÷UX�JHOLúHELOHFHNOHUL�HYUHOHUL�WHP VLO�HWP HNWHGLU�����

�
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ùHNLO� � �� � �� * HUHGH�7DúNHVWL� DUDVÕQGD� DQD� ID\ � YH� %ROX�0 HQJHQ� ID\ ÕQGDNL� ID\ � VHJP HQWOHUL�

DUDVÕQGDNL�E• NO• P OHULQ�ID\ �DWÕP Õ�DUWP DVÕ\ OD�JHOLúP Lú�RODQ�\ HQL�ID\ �NROFXNODUÕ��� �� �� �� �� �� ��
HúLW�P LNWDUGD�\ DWD\ �DWÕP ODU�VRQXFX�ID\ �E• NO• P �YH�VÕoUDP DODUÕQÕQ�\ | Q• QH�ED÷OÕ�RODUDN�ID\ �
NROFXNODUÕQÕQ� LON� NRQXP GDQ� VRQ� NRQXP D� GR÷UX� JHOLúHELOHFHNOHUL� HYUHOHUL� WHP VLO�
HWP HNWHGLU��

�
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%ROX� KDY] DVÕ�� QHRWHNWRQLN� G| QHP GH�� J• QH\ � NHQDUÕ� . $) =� WDUDIÕQGDQ�
GHQHWOHQLUNHQ��$EDQW�* | O• �* | ON| \ �EDWÕVÕ�YH�0 HQJHQ�( VNLSD] DU�DUDVÕQGD�X] DQDQ�
YH� KDY] DQÕQ� NX] H\ � NHQDUÕQÕ� NHVHQ� LNLQFL� ELU� NRO� JHOLúP LúWLU� �úHNLO� � �� � � �� %X� NRO��
QHRWHNWRQLN�G| QHP GH�DNWLI�KDOH�JHoP Lú�GDKD� | QFHNL�HVNL�ELU� ] D\ ÕIOÕN�G• ] OHP LQH�
DLW� RODELOLU�� %ROX� +DY] DVÕ� LoLQGH� %ROX�0 HQJHQ� ) D\ Õ� LOH� . $) =
QXQ� DQD� ID\ � KDWWÕ�
VÕNÕúP D�NHVLúP HVL��&URZHOO�� � � � E��\ DSDFDN�úHNLOGH�ELUOHúP LúOHUGLU��úHNLO�� �� � D��E�
YH� F� �� %X� NHVLúP H� VRQXFX� KDY] D� WDUDIÕ� o| NHUNHQ�� . ' � WDUDIWD� NDP D� úHNOLQGHNL�
EORN�\ • NVHOP LúWLU��1 HRWHNWRQLN�G| QHP �EDúODQJÕFÕQGDQ�J• Q• P • ] H�NDGDU�EX�NDP D�
. ' 
\ D� KDUHNHW� HGHFHN� úHNLOGH� oÕNP D\ D� EDúODP Õú� YH� %ROX� +DY] DVÕQÕQ�
ROJXQODúP DVÕQGD�HWNLOL�ROP XúWXU��øQFHOHP H�DODQÕQGD�WRSODP �ID\ ÕQ�DWÕP Õ�� � � � � �NP �
| QJ| U• OG• ÷• QGH�� EDúODQJÕoWD� $EDQW� * | O• �* | ON| \ � EDWÕVÕQGD� X] DQDQ� %ROX�
0 HQJHQ� ID\ Õ�� EX� DWÕP � VRQXFX� %ROX� GR÷XVXQGD� d D\ GXUW�0 HQJHQ� DUDVÕQGD�
X] DQDFDN� úHNLOGH� | WHOHQP LúWLU� �úHNLO� � �� � � E�F� YH� � � � �� ùHNLO� � �� � � YH� � �� � 
GH� %ROX�
0 HQJHQ�) D\ Õ�LOH�DQD�ID\ �L] L�ER\ XQFD�DQD�ID\ �GR÷UXOWXVXQD�SDUDOHO�RODFDN�úHNLOGH�
HúLW� P LNWDUODUGD� VD÷� \ | QO• � ELU� ND\ P D� X\ JXODQP Õú� YH� ID\ ODUÕQ� LON� GXUXP ODUÕQGDQ�
VRQUD� DODFDNODUÕ� \ HQL� NRQXP ODU� EHOLUOHQP LúWLU�� %Hú� \ D� GD� DOWÕ� HúLW� DWÕP �
P LNWDUÕQGDNL� ND\ P D� VRQXFX� ID\ ODUÕQ� J• Q• P • ] GHNL� GXUXP ODUÕ�� DUD] LGHNL�
GR÷UXOWXODUÕ� �KDULWD� � � �NDUúÕODúWÕUÕOP Õú�YH�VRQ�GHUHFH�ELUELUOHUL\ OH�X\ XP OX�ROGXNODUÕ�
J| U• OP • úW• U��
�
g ] HWOH�� %ROX� KDY] DVÕ� • o• QF• � WHNWRQLN� HYUHGH� . . ' �* * %� \ | QO• � VÕNÕúP D� VRQXFX�
DoÕOP D\ D� EDúODP Õú� YH� QHRWHNWRQLN� G| QHP GH�� %ROX�0 HQJHQ� ) D\ Õ� YH� . $) =� DQD�
ID\ �KDWWÕQGDNL�KDUHNHWOHU�VRQXFX�JHOLúP LúWLU��+DY] DQÕQ�' �%�\ | Q• QGH�� � �NP �YH�. �
* � \ | Q• QGHNL� X] XQOX÷XQXQ� � � NP � ROP DVÕ� GD�� DQD� ID\ GDNL� DWÕP � P LNWDUÕ� LOH� X\ XP �
LoHULVLQGH� ROGX÷XQX� J| VWHUP HNWHGLU�� %ROX�0 HQJHQ� ) D\ Õ
QGDNL� WRSODP � DWÕP �
P LNWDUÕ� GD� P XKWHP HOHQ� � �� � � NP � FLYDUÕQGD� ROXS�� KDY] DQÕQ� . �* � \ | Q• QGHNL�
X] XQOX÷XQD�HúLW�P LNWDUGDGÕU������
�
� �� �� ��$EDQW�* | O• 
Q• Q�ROXúXP XQD�LOLúNLQ�\ RUXP ODU�
�
$EDQW�* | O• �� LQFHOHP H�DODQÕQÕQ�EDWÕVÕQGD��DQD� ID\ �GR÷UXOWXVXQXQ� � � �� � �GHQ� � � �
� � � GHUHFH\ H� GH÷LúWL÷L�� * HUHGH� VHJP HQWLQLQ� EDWÕ� XFXQGD� \ HU� DOÕU�� ' HQL] �
VHYL\ HVLQGHQ�\ • NVHNOL÷L�� � � � �P �ROXS��ID\ �WDUDIÕQGDQ�GHQHWOHQHQ�WHNWRQLN�N| NHQOL�
ELU� J| OG• U�� * | O�� � � � � � GHSUHP � NÕUÕ÷ÕQÕQ� ELWLú� \ HUL�� � � � � � YH� � � � � � GHSUHP �
NÕUÕNODUÕQÕQ�EDúODQJÕo�\ HULQGH�NRQXP ODQP ÕúWÕU��' HSUHP �NÕUÕNODUÕ��J| O• Q�. %¶VÕQGDQ�
JHoP Lú�YH�. ' �* %�GR÷UXOWXVXQGD�GHYDP �HWP LúWLU���
�
* | O�� 7XURQL\ HQ�. DP SDQL\ HQ� \ DúOÕ� ILOLú� W• U• � ELULP OHULQ� • ] HULQGH� EXOXQP DNWDGÕU��
* | O• Q� * ' 
VXQGD� h VW� - XUD� \ DúOÕ� NLUHoWDúODUÕ�� . %
VÕQGD� $UNRWGD÷Õ� . DUP DúÕ÷ÕQÕQ�
VHUSDQWLQLWOHUL� YH� SHODMLN� NLUHoWDúODUÕ� \ • ] H\ OHP HNWHGLU�� ) D\ �� J| O• Q� . %¶VÕQGD�
VHUSDQWLQLWOHU�LOH�ILOLúOHUL�\ DQ\ DQD�JHWLUP LúWLU��úHNLO�� �� � D�YH�E� ��* | O• Q�. %
VÕQGD�DQD�
ID\ � YH� ELUNDo� SDUDOHO� ID\ � JHoP HNWHGLU�� ) D\ ODUÕQ� J• QH\ � WDUDIODUÕ� NX] H\ H� J| UH�
DúD÷Õ\ D�G• úP • úW• U��%X�G• úH\ �DWÕP D�ED÷OÕ�RODUDN�J| O• Q�. %�WDUDIÕ�J| UHFHOL�RODUDN�
\ • NVHOP LúWLU�� %X� \ • NVHOP H� J| O• Q� EX� WDUDIÕQGD� EDWDNOÕN� DODQODUÕQ� JHOLúP HVLQH�
QHGHQ�ROP Xú�YH�LQFH�WDQHOL�J| OVHO�o| NHOOHULQ�GHSRODQP DVÕQD�RODQDN�VD÷ODP ÕúWÕU���
�
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ùHNLO�� �� � ��D��$EDQW�* | O• �YH�FLYDUÕQÕQ�MHRORMLN�KDULWDVÕ�E��HQLQH�MHRORMLN�NHVLW�
�
$QD� ID\ �� $EDQW� * | O• � GR÷XVXQGD�� * HUHGH� VHJP HQWLQGH� � � �� �

r

� GR÷UXOWXGDQ�
EDWÕVÕQGD��0 XGXUQX�9DGLVL�VHJP HQWLQGH�� � �� �

r

�GR÷UXOWX\ D�GH÷LúP HNWHGLU��%X�LNL�
VHJP HQW� DUDVÕQGD� ID\ ÕQ� GR÷UXOWXVX� � � �

r


\ H� XODúP DNWDGÕU�� ) D\ �� J| O� EDWÕVÕQGD�
N• o• N� ELU� oHNP H� E• NO• P • � \ DSP DNWDGÕU� �úHNLO� � �� � � D�� E� YH� F� �� $EDQW� * | O• �
EDWÕVÕQGD�� 0 XGXUQX� 9DGLVL� VHJP HQWL� E• \ • N� ELU� oHNP H� E• NO• P • � HWNLVL� DOWÕQGD�
EXOXQP DNWDGÕU�� %X� oHNP H\ H� ED÷OÕ� RODUDN� DQD� ID\ � L] L�� ID\ ÕQ� E| OJH\ H�
\ HUOHúLP LQGHQ� J• Q• P • ] � DUDVÕQGD� J• QH\ GHQ� NX] H\ H� GR÷UX� J| o� HWP LúWLU� �úHNLO�
� �� � � YH� � �� � � �� g QFHNL� ID\ � NROX�� $EDQW� * | O• �7DúNHVWL� DUDVÕQGD� %RODWoD� YH�
. DUDoRP DN�GHUHOHUL�YH�7DúNHVWL�. DUDP XUDW�* | O• �J• QH\ L�ER\ XQFD�EHOLUJLQ�RODUDN�
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L] OHQLU��* • Q• P • ] GH��ID\ ��\ XNDUÕGD�V| ] • �HGLOHQ�NX] H\ �NRO��\ DQL�ø÷QHFLOHU��( OP DFÕN�
GHUHVL� YH� <H÷HQGHUH�� 2 UWDN| \ �� d D\ N| \ � YH� 7DúNHVWL� ER\ XQFD� X] DQÕU�� %X�
oHNP H\ H� ED÷OÕ� RODUDN� 0 XGXUQX� 9DGLVL� o| NP H\ H� YH� DoÕOP D\ D� EDúODP ÕúWÕU�� %X�
DoÕOP D� VRQXFX� E| OJHGH� E• \ • N� ER\ XWOX� KH\ HODQODU� JHOLúP Lú� YH� � � � � P � NDOÕQOÕNWD�
7DúNHVWL�IRUP DV\ RQXQD�DLW�ELULP OHU�o| NHOP LúWLU���
$EDQW� * | O• � LNL� D\ UÕ� úHNLOGH� ROXúP Xú� RODELOLU� \ D� GD� EX� LNL� P HNDQL] P D� ELUOLNWH�
LúOHP Lú�RODELOLU��
�

�
�
�
ùHNLO� � �� � �� $EDQW�7DúNHVWL� DUDVÕQGD� oHNP H� E• NO• P • � VRQXFX� JHOLúP Lú� JHRP HWULN� \ DSÕODUÕ�

J| VWHUHQ��D��YH�E��úHP DWLN�NHVLW��F��EORN�GL\ DJUDP �J| VWHULOLúL�YH�$EDQW�* | O• �ROXúXP X��
�
D�� 0 XGXUQX� 9DGLVL� VHJP HQWLQGHNL� E• \ • N� oHNP H� E• NO• P • Q• Q� GR÷X� XFXQGD�
$EDQW�* | O• �KDY] DVÕ�DoÕOP D\ D�EDúODP Õú�RODELOLU��úHNLO�� �� � �E�YH�F� ��$QD�ID\ �L] L��J| O�
EDWÕVÕQGD�� 6DUÕ\ HUoDOÕ� 7HSH
QLQ� KHP HQ� J• QH\ � HWHNOHULQL� NHVHUHN� EDWÕ\ D� GHYDP �
HWP HNWHGLU�� %XQD� NDUúÕOÕN� | QFHNL� WHUNHGLOP Lú� ID\ � NROODUÕ� LVH� GDKD� J• QH\ GHNL�
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7• UNP HQoDOÕ� 7HSH
QLQ� NX] H\ � HWHNOHUL� YH� 3HOLW| ] • � <D\ ODVÕ� G• ] O• NOHUL� ER\ XQFD�
EHOLUJLQ� RODUDN� J| ] OHQP HNWHGLU� �úHNLO� � �� � � E� YH� KDULWD� � � �� %X� NHVLP GH�� JHQLú� ELU�
EDWDNOÕN� JHOLúP LúWLU�� 1 HXJHED\ HU� �� � � � � � � $EDQW� J| O• Q• Q� ELU� oHN�D\ ÕU� KDY] D�
ROGX÷XQX� LOHUL� V• UP • úW• U�� $QFDN� J| O� oHN�D\ ÕU� KDY] D� RODELOHFHN� KLoELU� \ DSÕVDO�
| ] HOOLN� VXQP DP DNWDGÕU�� * | O• Q� � � NP � . %
VÕQGD�� 6DUÕ\ HUoDOÕ� 7HSH� FLYDUÕQGD� ID\ �
ELUoRN�N• o• N�EDVÕQo�VÕUWODUÕ�úHNOLQGH�| UJ• O• �ELU�SDWHUQ�ROXúWXUP XúWXU��$ \ UÕFD��J| O�
HOLSV�úHNLOGHQ�oRN�GDLUHP VL�ELU�úHNLO�VXQP DNWDGÕU��
���
E�� * | O� oHYUHVLQGH� ID\ GDNL� KDUHNHWOHUH� ED÷OÕ� RODUDN�� <HQLoD÷D� * | O• 
QGH� ROGX÷X�
JLEL�DQD�ID\ �L] L�ER\ XQFD�KH\ HODQODU�\ D\ JÕQ�RODUDN�JHOLúP LúWLU��%X�KH\ HODQODU��. ' �
* %� \ | Q• QGH� DNDQ� $EDQW� QHKULQLQ� DNÕú� \ | Q• Q• � NHVP Lú� YH� D\ UÕFD� QHKLU� | Q• QH�
\ DWD\ �KDUHNHW�VRQXFX�WHSHOHU�JHOP LúWLU��%X�QHGHQOH�J| O��ID\ ÕQ�\ DQÕQGD�KH\ HODQÕQ�
GD�HWNLOL�ROGX÷X�ELU�VHG�J| O• �RODUDN�P H\ GDQD�JHOP Lú�RODELOLU��
�
F��+HU�LNL�P HNDQL] P D�D\ QÕ�] DP DQGD�ELUOLNWH�LúOHP Lú�RODELOLU���
�
�
�
�


