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QXQ� GR÷XGD� %D\ UDP | UHQ� LOH� EDWÕGD� $EDQW� * | O• � DUDVÕQGD� NDODQ� NHVLP L�
* HUHGH�VHJP HQWL�RODUDN�DGODQGÕUÕOP ÕúWÕU��ùHNLO�� �� �YH�� �� � ���
�
6HJP HQWLQ� GR÷X� XFXQGD�� . XUúXQOX¶QXQ� � � � NP � NX] H\ EDWÕVÕQGD�� � �� � � � NP �
JHQLúOLNWH� oHNP H�WLSL� VÕoUDP D� � \ DSP DNWDGÕU� �%DUND� YH� . DGLQVN\ �&DGH� � � � � � ��
%XUDGD�� DVLVP LN� ND\ P D� J| VWHUHQ� øVP HWSDúD� E| O• P • � EXOXQP DNWDGÕU�� � � � � �
* HUHGH�%ROX� GHSUHP LQGHQ� VRQUD�� � � � � � \ ÕOÕQD� NDGDU� DVLVP LN� ND\ P D� P LNWDUODUÕ�
| Oo• OP • úW• U��$P EUDVH\ V�� � � � ��$ \ WXQ�� � � � ��$ \ WXQ�� � � � � ��� � � � �GHSUHP LQGH��� � � �
FP ¶OLN� VLVP LN�� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD�� � � � FP 
OLN� DVLVP LN�� � � � � � . XUúXQOX�
GHSUHP LQGH�� ELOLQP H\ HQ� P LNWDUGD� VLVP LN�� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD�� � � � FP 
OLN�
DVLVP LN� YH� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD�� � � FP 
OLN� DVLVP LN� ND\ P DODU� | Oo• OP • úW• U�
�$P EUDVH\ V�� � � � ��$ \ WXQ�� � � � ��$ \ WXQ�� � � � � ���
�
6DQ� $QGUHDV� ) D\ Õ¶QÕQ� 3DUNILHOG�&KRODP H� VHJP HQWLQGH� GH� EHQ] HU� DVLVP LN�
ND\ P DODUÕQ� ROGX÷X� EHOLUWLOP LúWLU� �6P LWK� YH� : \ VV� � � � � � �� &OXII� YH� 6WHLQEUXJJH�
�� � � � � � +D\ ZDUG� ID\ ÕQGD� KHP � DVLVP LN� ND\ P DODUÕQ� KHP � GH� E• \ • N� GHSUHP OHULQ�
ROGX÷XQX� V| \ OHP HNWHGLU�� $P EUDVH\ V� �� � � � � � øVP HWSDúD� VHJP HQWLQGHNL� DVLVP LN�
ND\ P DODUÕQ�� � � � � �YH� � � � � �GHUHP OHUL�LOH�LOJLOL�RODELOHFH÷LQL�YH�EHQ] HU�ND\ P DODUÕQ�
� � �+D] LUDQ�� � � � �3DUNILHOG�GHSUHP LQGHQ�GH�VRQUD�P H\ GDQD�JHOGL÷LQL�EHOLUWP LúWLU��
%XQD� NDUúÕQ�� 3DUNILHOG� VHJP HQWLQGHNL� DVLVP LN� ND\ P DODU�� DQD� úRNWDQ� LWLEDUHQ�
ORJDULWP LN� RODUDN� D] DOÕUNHQ�� øVP HWSDúD¶GDNL� DVLVP LN� ND\ P DODU� � � � � ¶GHQ� � � � � ¶H�
NDGDU�� �FP �\ ÕO¶ÕQ�• ] HULQGH�ELU�RUDQGD�V• UHJHOP LúWLU��$P EUDVH\ V�� � � � � ��
�
6HJP HQW��GR÷X�XFXQGD��$EDQW�* | O• �\ DNÕQODUÕQGD��GR÷UXOWX�GH÷LúWLUP HNWHGLU��) D\ �
GR÷UXOWXVX��øVP HWSDúD�$EDQW�* | O• �DUDVÕQGD�. � � � � � ' 
GHQ�$EDQW�* | O• �EDWÕVÕQGD�
. � � � � � ' � ROP DNWDGÕU�� %X� E| O• P GH�� * HUHGH� VHJP HQWL� LOH� 0 XGXUQX� 9DGLVL�
VHJP HQWLQL�D\ ÕUDQ�N• o• N�ELU�oHNP H�E• NO• P • �EXOXQP DNWDGÕU��%DUND�YH�. DGLQVN\ �
&DGH�� � � � ��0 LFKHO�� � � � � ���
�
6HJP HQWLQ�GHSUHP VHOOL÷L��WDULKVHO�G| QHP �YH�DOHWVHO�G| QHP �HWNLQOL÷L�DOWÕQGD�LNL\ H�
D\ UÕODUDN�LQFHOHQP LúWLU��
�
� �� ��* HUHGH�6HJP HQWLQLQ�7DULKVHO�' | QHP �' HSUHP �( WNLQOL÷L�
�
� � � � � \ ÕOÕ� DOHWVHO� G| QHP � | QFHVLQGHQ� VRQ� � � � � � \ ÕOOÕN� WDULKVHO� G| QHP � LoHULVLQGH�
. $ ) =�ER\ XQFD��9 �d�,�d�; �DUDVÕQGD�WRSODP �� � � �GHSUHP �ROP XúWXU��3DOHRVLVP LVLWH�
EXOJXODUÕ� LOH� GHQHúWLUP HN� DP DFÕ\ OD�� . $) =¶QXQ� IDUNOÕ� E| OJHOHULQGHNL� GHSUHP �
VD\ ÕODUÕ� YH� EXQD� ED÷OÕ� RODUDN� GHSUHP OHULQ� RUWDODP D� \ LQHOHQP H� DUDOÕNODUÕ� oL] HOJH�
� �� �YH�� �� ¶GH�YHULOP LúWLU�����
�
6LSDKLR÷OX� �� � � � � �� . $ ) =¶QXQ� 0 �g �� � � � � LOH� 0 �6 �� � � � � � \ ÕOODUÕ� DUDVÕQGD� GHSUHP �
HWNLQOL÷LQL� LQFHOHP Lú� YH� � � �� ' � � � �� ' � LOH� � � ' � � � ' � ER\ ODP ODUÕ� DUDVÕQGD� NDODQ�
NHVLP LQLQ� 0 �6 �� � � � � � \ ÕOODUÕQD� NDGDU�� ,� t � 9 ,,,� GHSUHP OHUH� P DUX] � NDOP DGÕ÷Õ�
J| ] OHQP LúWLU�� $UDúWÕUP DFÕ�� ID\ ÕQ� EX� NHVLP OHULQL� HWNLQ� ROP D\ DQ� E| OJHOHU� RODUDN�
DGODQGÕUP ÕúWÕU�� %XQD� NDUúÕOÕN�� DUDúWÕUP DFÕ� . $) =¶QXQ� GR÷X� YH� EDWÕ� XoODUÕQGDNL�
VLVP LN�HWNLQOL÷LQ�ROGXNoD�\ • NVHN�ROGX÷XQX�EHOLUWP LúWLU��
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ø] QLN�ø] P LW� � �� � � � �� � � � � �� � � � � �� � � � � � �� �
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* HOLEROX�d DQDNNDOH� � � �� � � � � �� � � � � �� � � � � �� � � � � � �
1 LNVDU�$P DV\ D� � � �� � � � � �� � � � � �� � � � � �� � � � � � �� �
( U] LQFDQ�YH�FLYDUÕ� � �� � � � �� � � � �� � � � � �� � � � � �� �
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� � � � � \ ÕOÕQGDQ� EX� \ DQD� úLGGHWOL� ELU� GHSUHP H� P DUX] � NDOP DP Õú� RODQ� øVWDQEXO� YH�
FLYDUÕ�� \ XNDUÕGD� EHOLUWLOHQ� WDULKVHO� G| QHP � LoHULVLQGH� KHP � VD\ ÕFD� KHP � GH� úLGGHW�
DoÕVÕQGDQ� E• \ • N� GHSUHP OHUH� VDKQH� ROP Xú� ULVNOL� ELU� E| OJH\ L� WHP VLO� HWP HNWHGLU��
%XQD� NDUúÕOÕN�� * HUHGH� VHJP HQWLQLQ� EX� DUDOÕNWD� HQ� D] � GHSUHP OHUH� VDKQH� RODQ�
VHJP HQWL�ROXúWXUGX÷X�J| ] • NP HNWHGLU��%LU�EDúND�GH\ LúOH�� � � � �GHSUHP GHQ�� 
X�EX�
VHJP HQW�• ] HULQGH�ROP XúWXU��( N�� � ��
�
7DULKVHO�G| QHP �GHSUHP �ND\ ÕWODUÕ�� . $ ) =�ER\ XQFD�� � � � � � � � �YH�� � � � � � � � � � \ ÕOODUÕ�
DUDVÕQGD�� � � � � � � � � � �GHSUHP �VHULVLQH�EHQ] HU�LNL�DQD�GHSUHP �VHULVLQLQ�ROGX÷XQX�
J| VWHUP HNWHGLU� �$P EUDVH\ V� YH� ) LQNHO� � � � � � �� øON� LNL� GHSUHP � VHULVLQGHQ� � � 
VL�
* HUHGH� VHJP HQWL� YH�YH\ D� NRP úX� VHJP HQWOHULQGH� ROP XúWXU� �$P EUDVH\ V� YH�
) LQNHO�� � � � � ��oL] HOJH�� �� � ��
�
. $ ) =¶QXQGD� � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� � � � \ ÕNÕFÕ� GHSUHP � ROP Xú� YH� EXQODUGDQ�
EHúL� \ • ] H\ � ID\ ODQP DVÕ�P H\ GDQD�JHWLUP LúWLU��$P EUDVH\ V�YH�) LQNHO�� � � � � � �oL] HOJH�
� �� � �� %X� GHSUHP � VHULVLQLQ� LON� GHSUHP L�� � � � � ( \ O• O¶• QGH�� %ROX� �&ODGLRSROLV�� LOH�
* HUHGH� �. UDWHLD�� DUDVÕQGD� \ HU� DODQ� +RQRURV� E| OJHVLQGH� P H\ GDQD� JHOP LúWLU�
�$P EUDVH\ V� YH� ) LQNHO� � � � � � �� ' HSUHP �� EX� LNL� \ HUOHúLP � E| OJHVL� DUDVÕQGD� \ • ] H\ �
ID\ ODQP DVÕQD�QHGHQ�ROP XúWXU��� � � � �0 D\ ÕV�GHSUHP L�* HUHGH�LOH�d HUNHú�DUDVÕQGD�
EXOXQDQ� 9RXNHOODULRL� E| OJHVLQL� \ ÕNP ÕúWÕU� �$P EUDVH\ V� YH� ) LQNHO� � � � � � �� ' HSUHP ��
* HUHGH� LOH� +DP DP OÕ� DUDVÕQGD� � � � NP � X] XQOX÷XQGD� ELU� \ • ] H\ � ID\ ODQP DVÕ�
P H\ GDQD� JHWLUP LúWLU�� ' HSUHP �� d HUNHú� QHKUL� DNÕúÕQÕQ� ELU� V• UH� GXUP DVÕQD� YH�
%D\ ÕQGÕU¶D� JLGHQ� ELUoRN� \ ROGD� IDUNOÕ� RWXUP DODUD� YH� \ DUÕNODUD� QHGHQ� ROP XúWXU��



� � � � �

� � � � � \ ÕOÕQGD� 7RV\ D� YH� d DQNÕUÕ¶QÕQ� �* DQJUD�� \ ÕNÕOP DVÕQD� VHEHE� RODQ� E• \ • N� ELU�
GHSUHP � P H\ GDQD� JHOP LúWLU�� %X� E| OJHGH� ] HP LQGH� IDUNOÕ� o| NP HOHU� YH� NÕUÕOP DODU�
ROP Xú� YH� EX� � � � NP ¶OLN� ELU� DODQ� LoHULVLQGH� N• o• N�VX� ELULNLQWLOHUL� úHNOLQGH� EDWDNOÕN�
JHOLúP LúWLU��$P EUDVH\ V�YH�) LQNHO�� � � � � ��
�
. $ ) =� ER\ XQFD� ELOLQHQ� GL÷HU� ELU� GHSUHP � VHULVL� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD�
P H\ GDQD� JHOP LúWLU� �$P EUDVH\ V� � � � � �� $P EUDVH\ V� � � � � �� $P EUDVH\ V� YH� ) LQNHO�
� � � � � ��%X�GHSUHP �VHULVL��KÕ] OÕ�ELU�ERúDOÕP D�QHGHQ�ROP Xú�YH�. $) =¶QXQ�%ROX¶GDQ�
( U] LQFDQ¶D� NDGDU� X] DQDQ� WRSODP � � � � � NP ¶OLN� E| O• P • � NÕUP ÕúWÕU� �$P EUDVH\ V� YH�
) LQNHO�� � � � � � �úHNLO�� �� � ��%X�VHULGH�� �E• \ • N�GHSUHP ��HQ�NÕVD�� �J• Q�YH�HQ�X] XQ�� �
D\ � DUDOÕNODUOD� WHNUDUODQP ÕúWÕU�� %X� GHSUHP � VHULVLQLQ� HQ� E• \ • N� GHSUHP L�� � � �
$÷XVWRV� � � � � � � 
 0 � �  � � �� � � WDULKLQGH� ROP XúWXU�� %X� GHSUHP � NÕUÕ÷ÕQÕQ� EDWÕ� XFXQGD�
DQD� úRNWDQ� | QFH� D÷ÕU� KDVDUODUD� QHGHQ� ROP Xú� | QF• � úRNODU� P H\ GDQD� JHOP Lú� YH�
DUWoÕ� GHSUHP OHU� DOWÕ� D\ � GHYDP � HWP LúWLU�� %X� GHSUHP �� . $) =¶QGD� DOWÕ� \ • ] \ ÕO� JLEL�
ROGXNoD� X] XQ� ELU� VXVNXQOXN� G| QHP LQGHQ� VRQUD� ROXúP Xú� HQ� E• \ • N� GHSUHP GLU��
%X� GHSUHP GHQ� VRQUD� ID\ � ] RQX�� � � � � � � � � \ ÕO� JLEL� ELU� VXVNXQOXN� G| QHP L�
\ DúDP ÕúWÕU��
�
�

�
���������������������������������������������������������������������������������������������������������� ��������� � � �NP �
���������������������������������������������������������������������������������������������������������������
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7DULK� * | ] OHP VHO�' ÕúP HUNH] �
( QOHP �����������%R\ ODP �

ùLGGHW� $oÕNODP D�

� � ( \ O• O�� � � � � � � %ROX�* HUHGH��+RQRURV�
� � 0 D\ ÕV�� � � � � � � � * HUHGH�d HUNHú�
� � ����������� � � � � � � � 7RV\ D�d DQNÕUÕ�
� � � � �� � �� � � � � � � �� � � � � �� � � 9 ,,,� %ROX�. DVWDP RQX�
� � � � �� � �� � � � � � � �� � � � � �� � � 9 ,,� %ROX�. DVWDP RQX�
� � � � �� � �� � � � � � � �� � � � � �� � � 9 ,,� . DVWDP RQX�d DQNÕUÕ�
� � ����������� � � � � � � �� � � � � �� � � 9 � d DQNÕUÕ�
� � �� �� � �� � � � � � � �� � � � � �� � � 9 ,,,� d DQNÕUÕ�
� � ����������� � � � � � � �� � � � � �� � � 9 ,� 7RV\ D�øVNLOLS�. DVWDP RQX�
� � � ����������� � � � � � � �� � � � � �� � � 9 ,� . DVWDP RQX�d DQNÕUÕ�
� � � ������ � �� � � � � � � 9 � d DQNÕUÕ�
� � � ����������� � � � � � � �� � � � � �� � � 9 ,� . DVWDP RQX�

�
�
� �� ��* HUHGH�6HJP HQWLQLQ�$OHWVHO�' | QHP �' HSUHP �( WNLQOL÷L�
�
%| OJHGH�� � � � � � � � � � � \ ÕOODUÕ�DUDVÕQGD�0 O� t � � �� � � � � �GHSUHP �ND\ GHGLOP LúWLU� �( N� � � ��
' HSUHP OHULQ� GÕú�P HUNH] � GD÷ÕOÕP ODUÕ� úHNLO� � �� ¶GH� YHULOP HNWHGLU�� 6LVP LN� HWNLQOLN��
| ] HOOLNOH� VHJP HQWLQ� GR÷X� YH� EDWÕ� XoODUÕQGD� \ R÷XQODúP DNWDGÕU�� %XQD� NDUúÕQ��
VHJP HQWLQ��G• ] �RODQ�RUWD�NÕVP Õ�VRQ�GHUHFH�VDNLQ�J| ] • NP HNWHGLU��úHNLO�� �� � ���
�
* HUHGH� YH� ELWLúLN� VHJP HQWOHUGH�� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� WRSODP � � � � KDVDU�
\ DSÕFÕ� GHSUHP � �0 O� t � � �� � � P H\ GDQD� JHOP LúWLU� �úHNLO� � �� � �� %X� GHSUHP OHULQ� HQ�
E• \ • ÷• ��� � � � �* HUHGH�%ROX��0 � � �� �� � ��GHSUHP LGLU��oL] HOJH�� �� � ��
�
d L] HOJH� � �� �� * HUHGH� YH� NRP úX� VHJP HQWOHUGH� � � � � �* • Q• P • ] � DUDVÕQGD� ROP Xú� KDVDU� \ DSÕFÕ�
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� � � � �� � �� � � � � � � � �� � � d DQNÕUÕ�
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+DVDU� GD÷ÕOÕP ÕQGD� MHRORMLN� YH� WRSR÷UDILN� IDNW| UOHU� ROGXNoD� E• \ • N� URO�
R\ QDP ÕúODUGÕU�� %ROX¶QXQ� NX] H\ LQGH� 7HUVL\ HU� \ DúOÕ� P DUQ� YH� NLUHoWDúODUÕ� • ] HULQGH�
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ID\ ODQP D�YHUP LúWLU��- DFNVRQ�YH�0 F. HQ] LH�� � � � � ��úHNLO�� �� � ���
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