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P൴\HWWHN൴� \R]ODúPDGDQ� GROD\Õ� EX�PHFO൴VOHUGHQ� HO� oHNW൴÷൴Q൴� DQOÕ\RUX]�� 'DKD�
GR÷UXVX�ú൴൴U൴�\D]DQ�,WUv�GH�;9,,�\�]\ÕO�GHYOHW�YH�WRSOXP�G�]HQ൴QGHN൴�\R]ODú-
PDGDQ�UDKDWVÕ]GÕU�

� *|UG��N৻P�GHYU৻Q�XVXO��NHF�PXKkO৻I�JHUG৻ú৻
� (KO�৻�WkE¶ÕQ�UDVW�NDGG৻�GkvP�ROPDNGD�NHPkQ
� '৻G৻�,WUv�+kIÕ]¶D�PH¶Yk�ROD�5DEE�F৻QkQ12

� <HQ൴NDSÕ�0HYOHYvKkQHV൴� F൴YDUÕQGD� G�Q\D\D� JHOHQ� ,WUv�� EX� oHYUHGH� \HW൴úW൴÷൴�
൴o൴Q� <HQ൴NDSÕ� 0HYOHYvKkQHV൴¶\OH� ൴UW൴EDWÕQÕ� JHQoO൴÷൴QGHQ� ൴W൴EDUHQ� NHVPHP൴úW൴U��
5DXI�<HNWD�%H\�,WUv¶Q൴Q�k\൴QOHUGHQ�DOGÕ÷Õ�U�KkQv�QHúH\OH�0HYOHYvO൴÷H�൴QW൴VDE�HWW൴-
÷൴Q൴�EHO൴UW൴UVH�GH�EX�KXVXVWD�E൴U�EHOJH\H�XODúÕODPDPÕúWÕU��%XUDGD�QH\]HQO൴÷൴�PHúN�
HGHQ�,WUv��<HQ൴NDSÕ�0HYOHYvKkQHV൴�úH\K൴�&kPv�$KPHG�'HGH¶GHQ�YH�G൴÷HU�0HYOHYv�
�VWDGODUÕQGDQ�൴VW൴IDGH�HWP൴úW൴U����$QFDN��,WUv¶Q൴Q�ú൴൴UOHU൴QGH�G൴GDNW൴N�E൴U�WDVDYYXI�
YXUJXVX�\RNWXU��$NV൴QH�1HG൴P¶൴Q�QHúHV൴\OH�U൴QG�E൴U�HGD�൴OH�ú൴൴UOHU൴Q൴�V|\OHU�
� dDOÕúPDPÕ]GD� ,WUv¶Q൴Q� \D]GÕ÷Õ�PHúKXU� E൴U� QDµWÕQ� úHUK൴Q൴� \DSDUDN� RQXQ� úD൴U�
N൴PO൴÷൴QH�E൴U�NDWNÕPÕ]�ROVXQ�൴VWHG൴N��%൴]൴PN൴V൴�\DNDFD÷ÕPÕ]�E൴UNDo�EXKXUXQ�J�-
]HO�NRNXVX\OD�RQXQ�úD൴UO൴÷൴QH�úDK൴WO൴N�HGHE൴OPHNW൴U��*D]HO�IRUPXQGD�\D]ÕODQ�EX�
QDµW��\൴QH�,WUv�WDUDIÕQGDQ�Q�K�IW�PDNDPÕQGD��D÷ÕU�G�\HN�XVXO�QGH�EHVWHOHQPLú�ELU�
WHYúLKWLU�

� 1D�µ7�,�,WUv�ùHUK൴
6k\HV৻�G�úPH]�\HUH�E৻U�E|\OH��QDKO�Õ�7�UVXQ
0৻KU�৻�kOHP�JvUV৻Q�EDúGDQ�D\D÷D�Q�UVXQ

� ³�<D�5HV�ODOODK���7XU�'D÷Õ¶QGDN৻�QXUGDQ�D÷Do�VHQV৻Q�N৻�J|OJHQ�\HUH�DVOD�
G�úPH]��$OHP৻�D\DNWD�WXWDQ�J�QHú�VHQV৻Q��EDúWDQ�D\D÷D�QXUGDQ�\DUDWÕOPÕúVÕQ�´

��� *HQ൴ú�E൴OJ൴�൴o൴Q�EN]��(P൴QH�<HQ൴WHU]൴��³7�UN�(GHE৻\DWÕQGD�1DDWODUD�'D৻U´��V������KWWS���WXUNR-
ORM൴�FX�HGX�WU���������������6kO൴P�7H]NvUHV൴��V����������

��� 5�úW��ùDUGD÷��0XVWDID�,WUv�(IHQG৻��.�OW�U�%DNDQOÕ÷Õ�������0HUV൴Q��������V�����
��� 5�úW��ùDUGD÷��D�J�H���V�����

ϮϮ



� ,WUv��QDµWÕQD�FHPDOXOODKÕQ�HQ�J�]HO�WHFHOO൴V൴�RODQ�+]��3H\JDPEHU¶൴��VDY����7XU�
'D÷Õ¶QGD�D÷DoWDQ�J|U�QHQ�QXUD�EHQ]HWHUHN�EDúOÕ\RU�� � �%H\൴WWH�+]��0XVD¶QÕQ�
�D�V���7XU�'D÷Õ¶QGD�+D]UHW�൴�$OODK¶OD�EXOXúPDVÕQD�WHOP൴K�\DSÕOPÕúWÕU��7HYUDW¶WD�
YH�.XU¶DQ�Õ�.HUvP¶GH�E൴OG൴U൴OG൴÷൴QH�J|UH�+]��0XVD�7XU�'D÷Õ¶QGD�P�EDUHN�E൴U�
D÷DoWDQ�WHFHOO൴�HGHQ�&HQDE�Õ�$OODK¶OD�J|U�úP�ú�YH�SH\JDPEHUO൴N�P�MGHV൴�DO-
PÕúWÕU���

� $OODK� ]DPDQGDQ� YH� PHNkQGDQ� P�QH]]HKW൴U��$QFDN�� SH\JDPEHUOHU൴QH� YH�
N൴P൴�VHoN൴Q�NXOODUÕQD�YDUOÕN�kOHP൴QGH�E൴U�YDVÕWD\OD�WHFHOO൴�HWP൴úW൴U��HGHE൴O൴U��%X�
\|Q�\OH�DVOÕQGD�E�W�Q�Nk൴QDW�EDúWDQEDúD�7XU�'D÷Õ�J൴E൴�$OODK¶ÕQ�WHFHOO൴�\HU൴G൴U��
*�]HO��oLUNLQ��൴\൴�N|W��\DUDWÕOPÕú�KHU�úH\�2¶QXQ�E൴U�YDVIÕQÕQ�WHFHOO൴V൴G൴U�DVOÕQ-
GD��6DGHFH�൴QVDQ�HúUHI�൴�PDKO�NDW�RODUDN�$OODK¶ÕQ�\HU\�]�QGHN൴�KDO൴IHV൴�RODUDN�
\DUDWÕOPÕúWÕU��%X�DQODPGD�HQ�oRN�൴QVDQ�2¶QD�\DNÕQGÕU��%X�QHGHQOH�$OODK��PH-
OHNOHU൴Q൴Q�൴QVDQD�VHFGH�HWPHV൴Q൴�൴VWHP൴úW൴U��øQVDQODU�൴o൴QGH�HQ�VHoN൴Q�\DUDWÕOÕúD��
HQ�P�NHPPHO�DKODND�VDK൴S�RODQ�+]��0XKDPPHG��VDY���൴VH�2¶QXQ�J�]HOO൴NOH-
U൴Q൴Q�HQ�J�]HO�úHN൴OGH�WHFHOO൴�HWW൴÷൴�൴QVDQ�Õ�NkP൴OG൴U��%XUDGD�+]��0XKDPPHG¶൴�
�VDY���൴QVDQ�VW��J|VWHUPH�GXUXPX�V|]�NRQXVX�GH÷൴OG൴U��+]��3H\JDPEHU¶൴Q�]DK൴Uv�
YH�EkWÕQv� \|Q�QH�G൴NNDW� oHN൴OP൴úW൴U��+DN൴NDW�Õ�0XKDPPHGv\\H�GH�GHQHQ�+]��
3H\JDPEHU¶൴Q��VDY���EkWÕQv�\|Q��2¶QXQ�(OHVW�%H]P൴¶QGH�5DEE൴\OH�kúÕN�PkúXN�
�QVL\HWL�LoLQGH�\DNDODGÕ÷Õ�PXKDEEHW��\DUDWÕOPÕú�KHU�J�]HOO൴NWH�NHQG൴Q൴�J|VWHU൴U��
=DWHQ�+]��3H\JDPEHU¶൴Q�$KPHG�΍ΤϤΪ�൴VP�൴�úHU൴I൴QGHN൴�P൴P�ϡ�KDUI൴�NDOGÕUÕOÕUVD�
&HQkE�Õ�+DNN¶ÕQ�(KDG�΍ΤΪ�൴VP�൴�úHU൴I൴���RUWD\D�oÕNDU����%X�VÕUUÕ�E൴OPH\HQOHU�G�Q-
\DGD�GD�kK൴UHWWH�GH�N|U�NDODFDNWÕU����+DVDQ�6H]kv�൴�*�OúHQv¶Q൴Q�úH\K൴�RODQ�(G൴U-
QH�*�OúHQv�7HNNHV൴� úH\K൴�/DµOv�0XKDPPHG�)HQkv� �|�������EX�KDN൴NDWÕ� ú|\OH�
DQODWÕU�

0৻P�৻�P�PN�QG�U�(KDG¶GDQ�$KPHG¶৻�IDUN�H\OH\HQ
%|\OH�J|UPHVHQ�)HQkv�Ev�EDVDUVÕQ�Ev�EDVDU���J�����18

� ,WUv¶Q൴Q�� +]�� 3H\JDPEHU¶൴� �VDY���� 7XU� 'D÷Õ¶QGDN൴� P�EDUHN� D÷DoWDQ� J|U�-
QHQ�QXUD�WHúE൴K�HWPHV൴Q൴Q�DUGÕQGD�EDúND�E൴U�UDNvN�PkQk�GDKD�VDNOÕGÕU��.XU¶DQ�Õ�
.HUvP¶GH�E൴OG൴U൴OG൴÷൴QH�J|UH�+]��0XVD��EDúND�E൴U�VHIHU൴QGH�\൴QH�7XU�'D÷Õ¶QGD�
൴EDGHW�HVQDVÕQGD�$OODK¶D�FHPkO൴Q൴�J|VWHUPHVLQL�oRN�൴VWHG൴÷൴Q൴�V|\OHG൴÷൴QGH�NHQ-

��� .XU¶DQ�Õ� .HU൴P�.DVDV�������� .൴WDE�Õ� 0XNDGGHV¶WH� ൴VH� NHQG൴V൴QH� SH\JDPEHUO൴N� JHOPHGHQ�
|QFH��+RUHE�'D÷Õ¶QGD�V�U��J�GHUNHQ�E൴U�oDOÕQÕQ�RUWDVÕQGDN൴�DOHYGH�$OODK¶OD�J|U�ú�U���%�<DúDU��
6H\KDQ��.৻WDE�Õ�0XNDGGHV�৻OH�.XU¶DQ�.ÕVVDODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ��<D\ÕQODQPDPÕú�<�NVHN�
/൴VDQV�7H]൴��6�Wo�� øPDP�hQ൴YHUV൴WHV൴��7HPHO� øVODP�%൴O൴POHU൴��.DKUDPDQPDUDú��(\O�O��������
V�����

�� ³'H�N৻�2�$OODK�WHNW৻U�´��øKODV���
��� &HPDOHGG൴Q�0DKPXG�+XOYv��&kP�Õ�'৻O�Q�Yk]��*�OúHQ�৻�5k]�ùHUK৻��+D]�6D൴W�2NXPXú�� øQVDQ�

<D\ÕQODUÕ��øVWDQEXO���������V����
�� ³%X�G�Q\DGD N|U RODQ�N৻PVH�DK৻UHWWH�GH N|UG�U´�øVUD����
��� �ùDKYHU�dHO൴NR÷OX��/kOv�(IHQG৻¶Q৻Q�'vYkQoHV৻��<D]Õ�<D\ÕQFÕOÕN��øVWDQEXO��������V����

Ϯϯ



G൴V൴QH�³OHQ�WHUkQv´�³$VOD�J|UHPH]V൴Q�EHQ൴´�K�NP��JHOP൴úW൴��'�Q\D�J|]�\OH�K൴o�
N൴PVHQ൴Q�&HQDE�Õ�+DNN¶Õ�J|UPH\H�GD\DQDPD\DFD÷Õ�NRQXVXQGD�+]��0XVD��൴ND]�
HG൴OP൴úW൴����$QFDN� RQXQ� ÕVUDUOÕ� ൴VWH÷൴� �]HU൴QH�7�U�'D÷Õ¶QGD� GD÷D� WHFHOO൴� HGHQ�
5DEE¶൴Q൴Q�KDúPHW൴�YH�FHODO൴�NDUúÕVÕQGD�+]��0XVD�ED\ÕOPÕú�VRQUD�GD�EX�൴VWH÷൴QH�
WHYEH�HWP൴úW൴U��1HGHQ�$OODK¶ÕQ�E൴U�HOo൴V൴�2¶QX�J|UPH\H�GD\DQDPDPÕúWÕ"
� <�FH�$OODK¶ÕQ� VD\ÕVÕ]� HVPD�൴� K�VQD¶VÕQÕQ� ൴o൴QGH� FHPDO� YH� FHODO� VDNOÕGÕU��
+]��0XVD��&HQDE�Õ�+DNN¶ÕQ�NXGUHW൴Q൴�J|UPHN� ൴VWHP൴úW൴��%X� ൴VWH÷൴� ൴PNkQVÕ]GÕ�
o�QN��$OODK��2¶QXQ�FHODO൴\OH�E൴UO൴NWH�WHFHOO൴\DWÕQD�GD\DQDPD\DFD÷ÕQÕ�E൴O൴\RUGX��
2\VD�$OODK¶ÕQ�FHODO൴�൴OH�NXOODUÕ�DUDVÕQD�J൴UHQ�UDKPHW�SHUGHV൴�+]��0XKDPPHG¶G൴U�
�VDY���2��E�W�Q�kOHPOHUH�UDKPHW�RODUDN�J|QGHULOPLúWLU����*HoP൴ú��PPHWOHU�J�-
QDKODUÕ�\�]�QGHQ�KHODN�ROPDVÕQD�UD÷PHQ���)DKU�൴�.k൴QDW�(IHQG൴P൴]൴Q�G�Q\D\Õ�
WHúUL¿QGHQ�VRQUD�kOHPOHU�UDKPHW�úHPV൴\HV൴�DOWÕQD�J൴UP൴úW൴U��0�PLQOHU�+]��0X-
KDPPHG¶൴��VDY���FDQÕQGDQ�oRN�VHYG൴NOHU൴�൴o൴Q���YH�VHYG൴NOHU൴�V�UHFH�EX�UDKPHW�
úHPV൴\HV൴Q൴Q�NRUXPDVÕ� DOWÕQGDGÕU���� ,WUv¶Q൴Q�EX�EH\൴WWH� VDNODGÕ÷Õ� UDNvN�PkQk\Õ�
VRQ�G|QHP�'vYkQ�úD൴UOHU൴QGHQ�+DFÕ�$O൴�*DO൴E�(IHQG൴��|�������GH�൴GUDN�HWP൴úW൴U��
2�GD�+]��0XVD¶QÕQ�/HQ�WHUkQv� G൴\H� ൴ND]� HG൴OPHV൴QGHN൴�Q�DQVD�GLNNDW� oHNHU��
2QD�J|UH�+]��0XVD�GR÷UXGDQ�FHPDOXOODKD�WDO൴E�ROPDGDQ�+DEvEXOODK�RODQ�+]��
3H\JDPEHU¶൴Q�UDKPHW�úHPV൴\HV൴QH�VÕ÷ÕQVD\GÕ�YH�³<D�5DEE৻�EDQD�+DE৻E৻Q�0X�
KDPPHG¶৻Q�\�]�Q��J|VWHU´�GHVH\G൴��$OODKX�7HDOD�NHQG൴V൴QH�³%HQ৻�J|UHPH]V৻Q�´�
GHPH]G൴�

��� ³0XVD��E৻]৻POH�V|]OHúW৻÷৻�\HUH�JHO৻S�5DEE৻�GH�NHQG৻V৻\OH�NRQXúXQFD�ú|\OH�GHG৻����5DEE৻P��EDQD�
NHQG৻Q৻�J|VWHU�´�GHG৻����$VOD�J|UHPH]V৻Q�EHQ৻��$PD�úX�GD÷D�EDN��(÷HU�R�\HU৻QGH�GXUDE৻O৻UVH��
VHQ�GH�EHQ৻�J|UHE৻OHFHNV৻Q��5DEE৻�GD÷D�WHFHOO৻�HG৻QFH�RQX�SDUoD�SDUoD�HWW৻��9H�0XVD�ED\JÕQ�
YD]৻\HWWH�\HUH�\Õ÷ÕOGÕ��.HQG৻QH�JHO৻QFH�ú|\OH�\DNDUGÕ����7HVS৻K�HGHU৻P�R�\�FH�YDUOÕ÷ÕQÕ�� WHYEH�
HG৻S�VDQD�\|QHOG৻P��øPDQ�HGHQOHU৻Q�৻ON৻\৻P�EHQ�´��$UDI������

��� ³5DKPHW�RODUDN�J|QGHUG൴N�´�
��� +]��1XK¶XQ�NDYP൴��$QNHEXW�����1XK������+]��+XG¶D�൴V\DQ�HGHQ�$G�NDYP൴��$QNHEXW�������-

)XVV൴OHW��������� +]�� 6DO൴K¶H� ൴QDQPD\DQ� 6HP�G� NDYP൴� �1HPO����� ùHPV��������� +]�� /XW¶XQ�
NDYP൴��$QNHEXW�������1HPO��������(QE൴\D������+]��0XVD¶\Õ�൴QNkU�HGHQ�)൴UDYXQ�NDYP൴��ùXD-
UD��������J൴E൴�Q൴FH�ED\ÕQGÕU�PHPOHNHW�+DNN¶Õ�൴QNDU�LoLQGH�LV\DQ�YH�]XO�POHUL�QHGHQL\OH�KHODN�
ROPXúWXU��+DF�����

�� “3H\JDPEHU��P�¶P৻QOHU�৻o৻Q�NHQG৻�FDQODUÕQGDQ�|QFHO৻NO৻���VW�QG�U��2QXQ�HúOHU৻�GH�P�¶P৻QOHU৻Q�
DQQHOHU৻G৻U�´��$K]DE�����³(\�৻PDQ�HGHQOHU��6HVOHU৻Q৻]৻�3H\JDPEHU¶৻Q�VHV৻QGHQ�\�NVHN�oÕNDUPD�
\ÕQ��%৻UE৻U৻Q৻]OH�\�NVHN�VHVOH�NRQXúWX÷XQX]�J৻E৻��RQXQOD�GD�|\OH�\�NVHN�VHVOH�NRQXúPD\ÕQ��<RNVD�
IDUNÕQD�YDUPDGDQ�DPHOOHU৻Q৻]�ERúD�J৻G৻YHU৻U��$OODK�5HVXO�Q�Q�KX]XUXQGD�VHVOHU৻Q৻�NÕVDQODUD�
JHO৻QFH��øúWH�RQODU��NDOSOHU৻Q৻�$OODK¶ÕQ�WDNYk�৻OH�VÕQDGÕ÷Õ�N৻PVHOHUG৻U��2QODU�৻o৻Q�ED÷ÕúODQPD�YH�
E�\�N�E৻U�|G�O�YDUGÕU�´��+XFXUDW�������%X�NRQXGD�D\UÕFD�SHN�oRN�KDG൴V�൴�úHUvI�YDUGÕU�

�� ³«(IGDO�¶O�HQE৻\k�YH¶O�P�UVHOvQ��KkWHP�¶Q�QHE৻\\vQ��UDKPHWHQ�O৻¶O�µkOHPvQ�KDEvE�৻�+XGk�Vk�
I৻�৻�U�]�Õ�FH]k�IDKU�৻�µkOHP�+D]UHW�৻�0XKDPPHG�0XVWDIk��VDY���HIHQG৻P৻]৻Q�K�UPHW৻QH��PHP�৻�
VkO৻IH\H�YXN�µ�EXODQ�J৻E৻�JD]DE�Õ�,OkK৻\H¶GHQ��PPHW�৻�0XKDPPHG��V�D�Y���PDV�Q�YH�PDKI�]GXU��
%X��PPHWGH�NDKW�Õ�JDOk�YH�Wkµ�Q�YH�YHEk�YH�oHN৻UJH�YH�৻KUkN�YH�V৻GGHW�৻�ú৻Wk��YDN৻WV৻]�NHVUHW�৻�
EkUkQ�YH�KDUHNHW�৻�DU]�YXN�µX�YDUGÕU��DPPk��PHP�৻�VkO৻IH\H�YXN�µ�EXODQ�J৻E৻�GH÷৻OG৻U«´��2U-
KDQ�%൴OJ൴Q�³*|NPHQ]kGH¶Q൴Q�øVkUHW�Q�Pk�$GOÕ�'HSUHP�5൴VDOHV൴´�'৻O�YH�(GHE৻\DW�$UDVWÕUPDOD�
UÕ�'HUJ৻V৻��F�,��VD\Õ�����<D]�������V����

Ϯϰ



  6|\OH\H\G৻�N৻P�EDQD�J|VWHU�+DEvE৻Q�YHFK৻Q৻��
� ³/HQ�WHUkQv´�HPU৻\OH�0�Vk¶\D�ROPD]GÕ�Q৻Gk��

� ;9,,,��\�]\ÕOÕQ�PHúKXU�QDµW�úD൴UOHU൴QGHQ�1HFFDU]kGH�5Õ]D�൴VH�+]��3H\JDP-
EHU¶൴Q�<�FH�$OODK¶ÕQ�FHPDO൴Q൴Q�PD]KDUÕ�ROGX÷XQX�ú|\OH�DQODWÕU�

� /HQ�WHUkQv�SH\NHU৻QGHQ�U�\�Õ�kO৻QG৻U�JDUD]
� 7�U�Õ�GvGkU�Õ�WHFHOO৻GHQ�P৻VkO৻QG৻U�JDUD]��

� %XUDGD�$OODKX�7HDOD�൴OH�+]��3H\JDPEHU¶൴Q�PXND\HVHV൴�V|]�NRQXVX�GH÷൴OG൴U��
<XNDUÕGD� GD� GH÷൴Q൴OG൴÷൴� J൴E൴�&HQDE�Õ�$OODK¶ÕQ� HQ�P�NHPPHO� WHFHOO൴JkKÕ��+]��
0XKDPPHG¶G൴U��VDY���2��0DNâP�Õ�0DKPXG¶XQ�VDK൴E൴G൴U����+DG൴VOHUGH�GH�E൴OG൴-
U൴OHQ�EX�PDNDPÕQ�VDK൴E൴�RODQ�+]��3H\JDPEHU�PDKúHUGH�/৻YD�৻�+DPG�6DQFD÷Õ 
DOWÕQGD�൴QVDQODUD�úHIDDW�HGHFHNW൴U����+]��3H\JDPEHU¶൴Q�EX�úHUHIH�Qk൴O�ROGX÷XQXQ�
HQ�J�]HO�GHO൴O൴�0൴UDF�PXF൴]HV൴QGH�VDNOÕGÕU��0൴UDF¶GD�൴QVDQ�Õ�NkP൴O�൴�P�NHPP൴O�
RODQ�+]��0XKDPPHG¶H�³NkEH�NDYVH\Q�HY�HGQk´�PDNDPÕQÕQ�J൴]O൴�PkQkODUÕ�]kK൴U�
ROPXú��SHUGHV൴]�RODUDN�<�FH�$OODK¶OD�J|U�úPHV൴QGH�N൴PVHQ൴Q�HOGH�HGHPH\HFH÷൴�
Q൴PHWOHU൴Q�VDK൴E൴�ROPXúWXU��
� )DKU�൴�.k൴QkW�RODQ�+]��0XKDPPHG¶൴Q��VDY���൴QVDQR÷OX�൴o൴Q�NÕ\PHW൴Q൴�YH�|QH-
P൴Q൴�E൴OHQOHUGHQ�E൴U൴�GH�(EXEHN൴U�.kQv�(IHQG൴¶G൴U����������������2QXQ�J|]�QGH�
G�Q\D�]HQJ൴QO൴NOHU൴Q൴Q�+]��3H\JDPEHU¶൴Q�D\D÷ÕQÕQ� WR]XQXQ�]HUUHV൴�NDGDU�NÕ\-
PHW൴�\RNWXU��+]��3H\JDPEHU¶൴Q�VDoÕQÕQ�E൴U�WHO൴Q൴�GH���NDW�J|÷H�GH÷൴úPH]��=DWHQ�
DWDVÕ�+]��ÆGHP�GH�NHQG൴�QHVO൴QGHQ�+]��0XKDPPHG¶൴Q�G�Q\D\Õ� WHúU൴I�HGHFH÷൴�
P�MGHV൴Q൴� DOÕQFD� VHY൴QoWHQ� FHQQHWWH� E൴OH� GXUDPDPÕú�� FHQQHW� J�]HOO൴NOHU൴Q൴� E൴U�
GDPOD�VX\D�GH÷൴úP൴úW൴U��(EXEHN൴U�.kQv�(IHQG൴�GH�+]��ÆGHP�J൴E൴��PPHW�൴�0X-
KDPPHG¶GHQ�ROPD�úHUHI൴Q൴�K൴oE൴U�úH\H�GH÷൴úPH]��%HO൴÷�E൴U�G൴OOH�\D]ÕODQ�YH�ø]]HG-
G൴Q�+�Pk\v�%H\�WDUDIÕQGDQ�úHKQD]�PDNDPÕQGD�YH��5ÕIDW�%H\�WDUDIÕQGDQ�EH\DWv�
PDNDPÕQGD�EHVWHOHQHQ�EX�NÕWD��WHNNHOHUGH��G൴Qv�PHFO൴VOHUGH�RNXQDJHOP൴úW൴U�

� *XEkU�Õ�Sk\৻QH�DOPDP�F৻KkQÕ�\k�5HVXODOODK
� 'H÷৻úPHP�P�\ÕQD�KHIW�kVXPkQÕ�\k�5HVXODOODK
� 'X\XQFD�PDNGHP�৻�WHúU৻I৻Q�ÆGHP�VXOE�৻�SkN৻QGHQ
� 'H÷৻úG৻�KDEEH\H�Ek÷�Õ�F৻QkQÕ�\k�5HVXODOODK��Q������

� (EXEHN൴U�.kQv�(IHQG൴�WHFHOO൴\kW�Õ�5DEEDQv¶Q൴Q�]XKXU�HWW൴÷൴�HQ�J�]HO�YDUOÕN�
RODQ�+]��3H\JDPEHU¶൴Q�DúNÕ\OD�GHO൴�GvYkQHG൴U��2¶QXQ�DúNÕ�YH�K൴PPHW൴�ROPDGDQ�

��� +�VH\൴Q�*�OO�FH��³0�WHYHNN൴O]kGH�+DFÕ�$O൴�*DO൴E�(IHQG൴�'൴YkQÕ�YH�ù൴൴UOHU൴QGHN൴�.XU¶kQv�7HPDODU´���
$��h��7�UN৻\DW�$UDúWÕUPDODUÕ�(QVW৻W�V��'HUJ৻V৻���VD\Õ������(U]XUXP��������V����

��� (P൴QH�<HQ൴WHU]൴��'vYkQ�ù৻৻U৻QGH�1DµW��'൴\DQHW�9DNIÕ�<D\ÕQÕ��$QNDUD��������V����
��� �³«�PLW�HGHELOLUVLQ��5DEE¶৻Q�VHQ৻�PDNkP�Õ�0DKP�G¶D�J|QGHUHFHNWLU�´��øVUD����
��� %XKDUv��F�,,��V������F�;,��V����������ù൴ID�൴�ùHUvI��V�����
��� %൴ODO� (OE൴U��.kQv�'vYkQÕ�h]HU৻QH�%৻U� øQFHOHPH��<D\ÕQODQPDPÕú�<�NVHN�/൴VDQV�7H]൴��'RNX]�
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\DúD\DPD\DFD÷ÕQÕ�E൴O൴U��+DWWD�\HU\�]�QGH�EDVWÕ÷Õ�\HUOHU�EDúWDQ�DúD÷Õ�7�U�'D÷Õ�
NDGDU�PXNDGGHV�ROVD�GD�Q�U�Õ�0XKDPPHGv�ROPD\ÕQFD�K൴oE൴U�DQODPÕ�\RNWXU�

� 0D]KDU�Õ�Q�U�Õ�WHFHOOv�ROPD\ÕQFD�.kQv\k�
� %DVGÕ÷ÕP�\HUOHU�VHU�k�Sk�7�U�ROVD�৻VWHPHP��J���������

� +]��0XVD�GÕúÕQGD��$OODKX�7HDOD� ൴OH�J|U�úHQ� WHN�SH\JDPEHU��+]��0XKDP-
PHG¶G൴U��VDY���0൴UDF¶GD�6൴GUHW�¶O�0�QWHKD¶GDQ�VRQUD�+]��+DE൴EXOODK¶ÕQ�$OODKX�
7HDOD�൴OH�SHUGHV൴]�J|U�úPHV൴QGHQ�.XUDQ�Õ�.HUvP¶GH�EDKVHG൴OP൴úW൴U��$\UÕFD�NÕUN�
EHú�NDGDU�VDKDEH�GH�EX�PXKWHúHP�EXOXúPD\D�GD൴U�E൴]]DW�+]��3H\JDPEHU¶GHQ�
E൴OJ൴OHU�QDNOHWP൴úOHUG൴U��0൴UDF�\ROFXOX÷X�VRQXQGD�³NkEH�NDYVH\Q´��৻N৻�\D\�DUD�
OÕ÷Õ��� ³HY� HGQk´�PDNDPODUÕQD� \�NVHOWLOPHV൴�� +]�� 3H\JDPEHU¶൴Q� E൴U� PXF൴]HV൴�
RODUDN�.XU¶kQ�Õ�.HUvP¶GH�ú|\OH�DQODWÕOÕU�

�� ³9H�R��0XKDPPHG��HQ�\�NVHN�XIXNWD�৻G৻��6RQUD��&HQDE�Õ�+DNN¶D��\DNODúWÕ�
YH�\�NVHN�XINXQ�PkYHUDVÕQD�\�NVHOG৻��2¶QXQOD�DUDVÕQGDN৻�PHVDIH�৻N৻�DUúÕQ�ND�
GDU�YH\D�GDKD�\DNÕQ�ROGX��%X�VXUHWOH�$OODK�NXOXQD�YDK\HWW৻÷৻Q৻�YDK\HWW৻�´��

� 0൴UDF¶D�\�NVHO൴UNHQ�+]��3H\JDPEHU�\ROGD�NDUúÕODúWÕ÷Õ�Q൴FH�J�]HOO൴NOHUH�DO-
GDQPDPÕú�� ³PD]DJD¶O�EDVDU´� \DQ൴� ³J|]�� úDúPDPÕú´��� VDGHFH�<�FH�$OODK� ൴OH�
EXOXúDFD÷Õ�kQD�RGDNODQPÕúWÕ��1HFFDU]kGH�5Õ]D��+]��0XVD¶QÕQ�³6HQ�EHQ൴�J|UH-
PH]V൴Q´�G൴\H�൴ND]�HG൴OP൴úNHQ�³PD]DJD¶O�EDVDU´Õ�J|]�QH�V�UPH�J൴E൴�oHNW൴÷൴�൴o൴Q�
+]��3H\JDPEHU¶൴Q�G�Q\D�J|]�\OH�&HQDE�Õ�+DNN¶Õ�J|UHE൴OG൴÷൴Q൴�YH�UHGGHG൴OPH-
G൴÷൴Q൴�V|\O�\RU�

� (\OHG৻�oHúP৻Q�P�FHOOk�NXKO�৻�³PD]DJD¶O�EDVDU´
� ³/HQ�WHUkQv´GHQ�UHKk�ROGX�&HQkE�Õ�0XVWDID

� ,WUv�EH\൴WWH�+]��3H\JDPEHU¶൴�J|OJHV൴� �Vk\H��\HUH�G�úPH\HQ�E൴U�QXU�RODUDN�
Q൴WHOHP൴úW൴U�� +]�� 3H\JDPEHU¶൴Q� J|OJHV൴Q൴Q� ROPDGÕ÷Õ� E൴O൴QPHNWHG൴U�� 6൴\HU� YH�
K൴O\HOHUGH�EX�KXVXVWD�VDK൴K�E൴U�U൴YD\HW�EXOXQPX\RUVD�GD�+]��3H\JDPEHU¶൴�oR-
FXNOX÷XQGDQ�൴W൴EDUHQ�E൴U�EXOXWXQ�J�QHúWHQ�NRUXGX÷X�YH�J|OJH�J൴E൴�2¶QX�WDN൴S�
HWW൴÷൴QH�GD൴U�VDK൴K�U൴YD\HWOHU�PHYFXWWXU����1DµW�O൴WHUDW�U�QGH�+]��3H\JDPEHU¶൴Q�
J|OJHV൴Q൴Q�ROPDPDVÕQD�ED÷OÕ�RODUDN�]HQJ൴Q�WHúE൴K�YH�K�VQ�൴�WDO൴OOHUOH�EX�NRQX�
oRN�J�]HO�൴úOHQP൴úW൴U��2¶QXQ�J|OJHV൴Q൴Q�ROPD\ÕúÕ�YDKGHW൴Q�WHFHOO൴�\HU൴�RODQ�EH-
GHQ൴QGH�NHVUHWGHQ�E൴U�൴]�EXOXQPDGÕ÷ÕQÕQ�൴úDUHW൴�RODUDN�NDEXO�HG൴OP൴úW൴U�
� +]��3H\JDPEHU¶൴Q�J|OJHV൴�\HUH�G�úPH]��o�QN��³2�]ÕOOXOODK¶GÕU��6k\H�HI¶kO�
GHQ�YH� VÕIDWGDQ�ROXU��PD]KDU�Õ�K�Y৻\\HWGHQ�ROPD]�´33�0XWDVDYYÕÀDU�+]��3H\-

��� (OE൴U��D�J�H���V�����
��� 1HFP������
��� 1HFP����
��� <DúDU�1XU൴�g]W�UN��.XUDQ�Õ�.HU৻P�YH�6�QQHWH�J|UH�7DVDYYXI��0DUPDUD�h�ø)$9�<D\ÕQÕ��øVWDQ-
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JDPEHU¶൴Q� VDoÕQÕ� GD�$OODK¶ÕQ� J|OJHV൴� RODUDN� G�ú�Q�UOHU�� ]൴UD� R�� V൴\DK� QXUGDQ�
�QXU�Õ�V൴\HK��൴EDUHWW൴U��1HV൴Pv��E൴U�QDWÕQGD�³(\�VDoXQ�]ÕOO�Õ�øODK৻�Y¶H\�UXKXQ�$O�
ODKX�QXU´�GHUNHQ�+]��3H\JDPEHU¶൴Q�\DQD÷ÕQGD�YH�\�]�QGH��UXK���³QXUXQ�DOk�
Q�U´���D\HW൴Q൴Q�SDUODGÕ÷ÕQÕ�YH�EXQXQ�VDoÕQÕQ�V൴\DKOÕ÷Õ\OD�J|OJHOHQG൴÷൴Q൴�DQODW-
PÕúWÕU�35

 ùH\Kv�LVH�ND\QDNODUGD�+]��3H\JDPEHU¶Ln�J|OJHVLQ൴Q�ROXS�ROPDGÕ÷ÕQÕ�DUDPD-
QÕQ�YH�EX�NRQXGD�WDUWÕúPDQÕQ�DQODPVÕ]�ROGX÷XQD�൴QDQÕU��d�QN��³1�UX¶O�+�Gk´�
RODQ�+]��3H\JDPEHU¶൴Q�]kK൴U൴�GH�EkWÕQÕ�GD�$OODK¶ÕQ�QXUX\OD�GROGX÷X�൴o൴Q�RQGD�
J|OJH�DUDPDN�DEHVW൴U��QXUXQ�J|OJHV൴�ROPD]�

d�Q�ROGX�]kKLUL�Y��EkWÕQÕ�Q�U
$FHE�P৻�F৻VP৻�ROVD�Vk\HGHQ�G�U

� +]��3H\JDPEHU��VHoN൴Q�DVKDE�Õ�VXIIH�൴OH�\DUDWÕOÕúD�GD൴U�\DSWÕ÷Õ�N൴P൴�VRKEHW-
OHUGH�$OODK¶ÕQ�൴ON�\DUDWWÕ÷Õ�FHYKHU൴Q�QXU�Õ�0XKDPPHGv�ROGX÷XQD�G൴NNDW�oHNP൴ú-
W൴U����%X�QXUD�DNO�Õ�N�OO��DNO�Õ�HYYHO��FHYKHU�൴�HYYHO�� OHYK�൴�PDKIX]��UXK�Õ� ൴]DIv 
GH�GHQ൴U��'DKD�VRQUD�PHOHNOHU��SH\JDPEHUOHU��YHO൴OHU��P�P൴QOHU��NDI൴UOHU��F൴QOHU��
úH\WDQODU�YH�E�W�Q�YDUOÕN�kOHP൴�EX�QXUGDQ�\DUDWÕOPÕúWÕU����%DúND�E൴U�KDG൴V�൴�úH-
U൴I൴QGH� ³%HQ�$OODK¶WDQÕP��P�¶P৻QOHU� GH� EHQGHQG৻U�´� EX\XUPDVÕ� D\QÕ�PkQk\D�
WHNDE�O�HWPHNWHG൴U���

 Itrî úLLULQGH�+]��3H\JDPEHU¶LQ��³P৻KU�৻�kOHP�JvU´�\DQ৻�³G�Q\D\Õ�D\DNWD�WX-
WDQ�J�QHú´�YH�³EDúWDQ�D\D÷D�QXUVXQ´�൴IDGHOHU൴\OH�EX�JHUoH÷൴�DQODWPÕúWÕU��.X-
UDQ�Õ�.HUvP¶GH�+]��3H\JDPEHU¶൴Q�³Q�U�VDoDQ�E൴U�NDQG൴O´���ROGX÷X�൴IDGH�HG൴OP൴ú-
W൴U��$\HWWH�JHoHQ�³V৻UDFHQ�P�QvUD´�ODI]ÕQGDQ�GROD\Õ�+]��3H\JDPEHU¶൴Q�.XUDQ�Õ�
.HUvP¶GHN൴�DGODUÕQGDQ�E൴U൴�GH�6৻UDF¶GÕU��%൴U�EDúND�D\HW��SH\JDPEHU൴P൴]൴Q�E൴]H�
³$OODK¶WDQ�JHOHQ�E൴U�Q�U´��ROGX÷XQX�V|\OHU��0�IHVV൴UOHUGH�EX�D\HWWH�EDKVHG൴OHQ�

��� 1XU����
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��� �³+]��3H\JDPEHU���VDY���VDKDEHGHQ�&DE൴U�E��$EGXOODK¶D��UD���ú|\OH�GHU��³�<D�&DE৻U��$OODK��RQXQ�

ÕúÕ÷Õ�VHEHE৻\OH�Hú\D\Õ�\DUDWPDGDQ�|QFH�VHQ৻Q�3H\JDPEHU৻Q৻Q�Q�UXQX�\DUDWWÕ�´�.HúIX¶O�+DIk��,��
���������������$KPHG�E��+DQEHO��0�VQHG��,9�������9������0HYODQD�ùLEOv��$VU�Õ�6DDGHW��F�,,,��
V������'HOD൴O�൴�+D\UDW�ùHUK൴��\N���D��7DEHUDQ൴�YH�7൴UP൴]v�EX�KDG൴V൴Q�]D\ÕI�ROGX÷XQX�EHO൴UW൴U��
(O�(OEDQ൴��6൴OV൴OHW�¶O�(KDG൴VH¶G�'D൴IH�9H¶O�0HYGXD��'ÕPHúN��������F�,,,��V�����%X�NRQXGD�EHQ-
]HU�KDG൴VOHU�KDWÕUODQDE൴O൴U��³$OODK¶ÕQ�\DUDWWÕ÷Õ�൴ON�úH\��NDOHPG൴�´�7൴UP൴]v�����.DGHU������³$OODK¶ÕQ�
\DUDWWÕ÷Õ�৻ON�úH\��DNÕOGÕU�´�øEQ�$UDEv��7HGEvUDW�Õ�øOkKL\H��WUF��YH�úHUK��$KPHG�$YQ൴�.RQXN��\D-
\ÕQD�KD]��0XVWDID�7DKUDOÕ�� øVW�����������������$KPHW�<ÕOGÕUÕP��7DVDYYXIXQ�7HPHO�g÷UHW৻OHU৻�
Q৻Q�+DG৻VOHUGHN৻�'D\DQDNODUÕ��$QNDUD������������YG��³ÆGHP�UXK�LOH�EHGHQ�DUDVÕQGD�LNHQ�EHQ�
SH\JDPEHUGLP´�$KPHG�øEQ�+DQEHO��0�VQHG��,9������9������9�������7൴UP൴]v��0HQkNÕE��,��.kGÕ�
ø\D]��Hú�ùLIkEL�7D¶UvI൴�+XN�N൴¶O�0XVWDIk��'ÕPHúN��WV��,������

��� +XOYv��*�OúHQ�৻�5k]�ùHUK৻��V�����<HQ൴WHU]൴��D�J�H���V�����
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��� 0D൴GH����

Ϯϳ



QXU�ODI]ÕQÕQ�+]��3H\JDPEHU�ROGX÷X�NRQXVXQGD�KHPI൴N൴UG൴U����2¶QXQ�QXUX�H]HOGH�
YDUOÕN�kOHP൴Q൴Q�YDUOÕN�VHEHE൴G൴U��=kK൴UHQ�GH�K൴GD\HW�QXUX\OD�E�W�Q�ND൴QDWÕ�NÕ\D-
PHWH�NDGDU�D\GÕQODWDFD÷Õ�൴o൴Q�+]��3H\JDPEHU¶൴Q�%X�൴IDGH�.ODV൴N�7�UN�ù൴൴U൴¶QGH�
YH�7HNNH�(GHE൴\DWÕ¶QGD�VÕNoD�൴úOHQHQ�E൴U�NRQXGXU���

� +]��3H\JDPEHU¶൴Q�D\HWWH�E൴OG൴U൴OG൴÷൴��]HUH�E�\�N�E൴U�WHYD]X�൴o൴QGH�EX\XUGX-
÷X�³%HQ�GH�V൴]OHU�J൴E൴�E൴U�൴QVDQÕP´���V|]�Q��J�Q�P�]�øVODP�kO൴POHU൴QGHQ�6H\\൴G�
+�VH\൴Q�1DVU�³'R÷UX�IDNDW�� WDúODU�DUDVÕQGDN৻�E৻U�\DNXW�J৻E৻�´úHNO൴QGH�\RUXP-
ODPÕúWÕU����%X�൴IDGH��+]��3H\JDPEHU¶൴Q�]kK൴U�YH�EkWÕQ�|]HOO൴NOHU൴�DUDVÕQGDN൴�൴QFH�
Q�DQVÕ�SHN�J�]HO�൴IDGH�HGHU�

� 7kU৻N�Õ�J�O]kU�Õ�kOHP�PkO৻N�৻�P৻ON�৻�DGHP
� 0�QN৻U৻QH�PDK]�Õ�PkWHP�P�¶P৻Q৻QH�V�UVXQ

� ³'�Q\D�J�]HOO৻NOHU৻Q৻�J�O�EDKoHOHU৻Q৻�WHUN�HG৻S�\RNOXN��IHQDI৻OODK��G৻\DUÕQD�
VXOWDQ�RODQ�VHQV৻Q��6HQ৻�৻QNkU�HGHQOHUH�J|UH�PDWHPOHU৻Q৻Q�VHEHE৻V৻Q��0�P৻QOHU�
৻o৻QVH�\DúDPD�VHY৻QF৻V৻Q�´

� ,WUv�൴o൴Q�\HU\�]��E�W�Q�J�]HOOLNOHUL\OH�V�VO��ELU�oLoHN�EDKoHV൴G൴U���$VOÕQGD�EH-
\൴WWH� YXUJXODQDQ�� ³DOoDNOÕN�� N|W�O�N´�PkQkVÕQGDN൴� ³GHQkHW´� N|N�QGHQ� W�UH\HQ�
G�Q\DQÕQ�³PDV൴YD´�ROGX÷X��\DQ൴�൴QVDQÕ�$OODK¶WDQ�X]DNODúWÕUDQ�DOGDWÕFÕ�J�]HOO൴N-
OHUOH�EH]HQP൴ú�ROGX÷XGXU��.XU¶DQ�Õ�.HU൴P¶GH�YH�KDG൴V�൴�úHUvÀHUGH�G�Q\D\D�PH\-
OHGHQ��PDO��P�ON�KÕUVÕ�YH�QHIVDQv�KHYHVOHU�SHú൴QGH�NRúDQ�൴QVDQÕQ�K�VUDQD�X÷UD\D-
FD÷ÕQGDQ�VÕN�VÕN�EDKVHG൴O൴U��
� +]�� 3H\JDPEHU�� \DUDWÕOPÕú� KHUúH\൴Q�� ��� E൴Q� kOHP൴Q� (IHQG൴V൴� ROGX÷X� KkOGH�
G�Q\DQÕQ�DOGDWÕFÕ�YH�JHo൴F൴�J�]HOO൴NOHU൴Q൴�WHUN�HWP൴ú��J|]��&HQDE�Õ�+DNN¶WDQ�VDS-
PDPÕúWÕU���\DQ൴��³WkUÕN�Õ�J�O]kU�Õ�kOHP´�ROPXúWXU��)DKU�൴�.k൴QkW�HIHQG൴P൴]��³$O�
ODK¶ÕQ� ]kWÕQGDQ� EDúND� KHU� úH\� \RN� ROXU�´45�D\HW൴� JHUH÷൴�� JHUoHN� YDUOÕ÷ÕQ� \DOQÕ]�
$OODK�ROGX÷XQXQ� �/k�PHYF�GH� ൴OOk�+��� IDUNÕQGD\GÕ��%X�QHGHQOH�2� IHQDI൴OODKD�
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GD� G൴÷HU� SH\JDPEHUOHU� J൴E൴� 5DKPHWHQ� O৻¶O�kOHPvQ�� $I�YY�� %HúvU�� &kPv�� )DKU�৻�
ÆOHP�� 6DK৻E�¶ú�úHIDDW�� 5DXI ve 5DKvP� RODQ�+]��0XKDPPHG¶൴Q��� �VDY���8UYH�৻�
9XVND¶VÕQD���WXWXQPD\D�PXKWDoWÕU��d�QN��+]��3H\JDPEHU�5HV�O�¶V�VDNDOH\Q¶GLU��
\DQL�KHP�LQVDQODUÕQ�KHP�FLQOHULQ�SH\JDPEHULGLU���

� (O�EHQ৻P�GkPHQ�VHQ৻Q�H\�5DKPHWHQ�O¶৻O�kOHPvQ
� ù|KUHWLP�LV\kQ�EHQLP�VHQ�DIY�LOH�PHúK�UVXQ

 ³(\�E�W�Q�ND৻QDWD� UDKPHW� ND\QD÷Õ�5DKvP�SH\JDPEHU৻P��%HQ��PPHW৻QGHQ�
kF৻]� E৻U� NXOXP�� VHQ৻Q� HWH÷৻QH� VÕ÷ÕQGÕP�� ù|KUHW৻P�EHQ৻� ৻V\DQNkU� NÕOGÕ�� DPD� VHQ�
�PPHW৻QH�úHIDDW�HWPHNOH�PHúKXUVXQ�´

� +HU�൴QVDQ�G�Q\D�YH�DK൴UHWWH�+]��0XKDPPHG¶൴Q��VDY���UHKEHUO൴÷൴QH�PXKWDo-
WÕU��%X�JHUoHNWHQ�KDUHNHWOH� ,WUv��+]��3H\JDPEHU¶H� DF]൴\HW൴Q൴� ൴W൴UDI� HG൴\RU�� ³'k-
PHQ´�³HWHN´�NHO൴PHV൴\OH�+]��3H\JDPEHU൴Q�P�Uú൴G��൴UúDG�HGHQ��úH\K���VXOWDQ��Kk-
IÕ]� �NRUX\DQ��� KkFH� �kOLP�� KRFD��� ൴PkP��PD]KDU�Õ� ]kW�Õ�+�Gk� �$OODK¶ÕQ� ]kWÕQÕQ�
\DQVÕPDVÕ���PXNWHGk� �NHQG൴V൴QH�X\XODQ���PXUWH]k� �VHoN൴Q���PXWk� �൴WDDW� HG൴OHQ���
úHIv�¶O�P�]QLEvQ��PDKúHUGH�úHIDDWoL��ROGX÷X���PHFk]�Õ�P�UVHO�\ROX\OD�DQODWÕOÕ\RU�
� '�Q\D�൴o൴QGH�J�]HO�DKODNÕ�൴o൴Q�E൴OH�ROVD�ú|KUHW�VDK൴E൴�ROPDN�P�P൴QOHUH�PD-
QHYv� \|QGH� IHODNHW� JHW൴U൴U��+]�� 3H\JDPEHU¶H� J|UH� ൴QVDQÕ� ൴QVDQD� N|OH� \DSDFD÷Õ�
൴o൴Q�³ú|KUHW�kIHWWLU´�EX\XUPXúWXU��+]��3H\JDPEHU��ú|KUHW�kIHW൴QH�EXODúPDPDN�൴o൴Q�
PHGK���VHQk�|Oo�V�Q��ú|\OH�DoÕNODPÕúWÕU��%൴U�DGDP��5HVXOXOODK¶ÕQ��VDY��\DQÕQGD�
E൴U�EDúNDVÕQÕ�PHGK�X�VHQD�HWP൴úW൴��(IHQG൴P൴]��o�NHUH�³<D]ÕN�VDQD��$UNDGDúÕQÕQ�
ER\QXQX�NHVW৻Q��%৻U৻�0�VO�PDQ�NDUGHú৻Q৻�৻OOD�|YHFHNVH�EDU৻���)DODQFD\Õ�]DQQH�
GHU৻P��ú|\OHG৻U��$OODK¶D�NDUúÕ�N৻PVH\৻�WHP৻]H�oÕNDUPDP��$PD�úX�ID]৻OHW৻�YDUGÕU��
GHV৻Q�´�� �EX\XUGX��<൴QH�EX\XUGX�N൴��³.৻P�ú|KUHW�HOE৻VHV৻�J৻\HUVH�$OODK�RQD�]৻OOHW�
HOE৻VHV৻�J৻\G৻U৻U�´�� 
� ,WUv�GH�E�W�Q�PXWDVDYYÕÀDU�J൴E൴�ú|KUHWWHQ�úLND\HWoLGLU��ù|KUHW�VDGHFH�VDQDWÕ\OD��
LOPL\OH�PHúKXU�NLúLOHULQ�\DNDODQGÕ÷Õ�ELU�KDVWDOÕN�GH÷LOGLU��1HIVLQLQ�HPULQH�X\DQ�
KHUNHVWH� D]� \D� GD� oRN� EH÷HQLOPH� DU]XVX� YDUGÕU�� ,WUv� GH� QHIVLQLQ� VHYGL÷L�� JL]OL�
YH�DoÕN�N|W��KX\ODUÕQGDQ�GROD\Õ�+]��3H\JDPEHU¶LQ�úHIDDWLQH�VÕ÷ÕQÕ\RU�� �d�QN��
NÕ\DPHW�J�Q�QGH�E�W�Q�SH\JDPEHUOHU�E൴OH�2¶QXQ�úHIDDW൴QGHQ�൴VW൴IDGH�HGHFHNW൴U��� 
=kWv�EX�JHUoH÷L�ú|\OH�GLOH�JHWLUPLúWLU���

��� <HQ൴WHU]൴��D�J�H���V�������������������������������
��� %DNDUD�����
��� +XOYv��*�OúHQ�৻�5k]�ùHUK৻��V����������<HQ൴WHU]൴��D�J�H���V�����
��� <HQ൴WHU]൴��D�J�H�����������������������������������������������
��� %XKDU൴��ùHKDGDW������(GHE���������0�VO൴P��=�KG������������(EX�'DYXG��(GHE�����������
��� (EX�'DYXG��/൴EDV�����������������
��� %XKDU൴��7HYK൴G�������������7HIV൴U��%DNDUD����5൴NDN�����0�VO൴P��øPDQ������������%XKDU൴��(QE൴\D�

������7HIV൴U��%HQ൴�øVUD൴O����0�VO൴P��øPDQ������������7൴UP൴]൴��.Õ\DPHW�����������
��� <HQ൴WHU]൴��D�J�H���V�����

ϯϮ



 6HQ��PPHW৻Q৻�৻VWH\HV৻Q�+D]UHW�৻�+DNN¶GDQ
� ³1HIVv´�GH\৻FHN�F�POH�QHEv�U�]�Õ�NÕ\DPHW

***
� 3kG৻úkK�Õ�HYYHOvQ���NÕEOHJkK�Õ�kKLUvQ
� (YYHO���kK৻U�৻PkP�¶O�HQE৻\k�PH]N�UVXQ

� ³<DUDWÕOÕúWDN৻�৻ON�VXOWDQ�GD�VHQV৻Q�(Q�VRQ�úHIDDW৻QH�VÕ÷ÕQÕODFDN�PHUF৻�GH�VHQ�
V৻Q��d�QN��VHQ�H]HOGHQ�HEHGH�SH\JDPEHUOHU৻Q�৻PDPÕ��|QGHU৻�RODUDN�]৻NUHG৻O৻UV৻Q�´

� (VPD�൴�+�VQD¶GDQ�RODQ�(YYHO�YH�ÆK൴U�+]��3H\JDPEHU¶൴Q�\DUDWÕOÕúWD��Q�E�Y-
YHWWH�YH�KDúU�J�Q�QGH�൴ON�ROXúXQD�൴úDUHW�HGHU��<XNDUÕGD�KDG൴V�൴�úHU൴ÀHUGH�EDKVH-
G൴OG൴÷൴�J൴E൴�$OODK¶ÕQ�\DUDWWÕ÷Õ�൴ON�FHYKHU�+]��3H\JDPEHU¶൴Q�QXUXGXU��%X�\�]GHQ�
+]��3H\JDPEHU�³N�QW��NHQ]H�PDKI൴\\HQ´���KDG൴V�൴�NXGVvV൴QH�PXNDE൴O�³0൴U¶kW�Õ�
+DN´WÕU��³0�P৻Q�P�P৻Q৻Q�D\QDVÕGÕU´�KDG൴V�൴�úHUvI൴�GH�0�P൴Q�RODQ�$OODK�൴OH�P�-
P൴QOHU൴Q� HQ� NkP൴O൴� +]��0XKDPPHG¶൴Q� �VDY��� kúÕN�PkúXN� PXKDEEHWLQL� DQODWÕU��
%�W�Q�kOHPOHU�YH�FDQOÕODU�EX�PXKDEEHWLQ�IDUNOÕ�WHFHOO൴OHU൴G൴U�
� +]��3H\JDPEHU��³$OODK¶ÕQ�৻ON�\DUDWWÕ÷Õ�úH\��EH\D]�৻QF৻G৻U´�GHP൴úW൴U����øúWH�EX�
LQFL�� 1�U�Õ� 0XKDPPHGv¶G൴U�� øVODP� OLWHUDW�U�QGH� +]�� 3H\JDPEHU¶LQ� ELU� DGÕ� GD�
³'�UU�L�<HWvP´��\DQL�³<HW൴P�øQF൴´G൴U��<HPHQ�F൴YDUÕQGD�QDG൴U�oÕNDUÕODQ�E�\�N�E൴U�
൴QF൴\H�GH�EX�DG�YHU൴OP൴úW൴U��øEQ�$UDEv��0XKDPPHGv�+DNvNDWL�LQVDQ�NHPkOOHULQLQ�
XODúDELOHFH÷L�VRQ�QRNWD�VD\DU��%X�DoÕGDQ�EDNWÕ÷ÕPÕ]�GD�+]��3H\JDPEHU��൴QVDQ�Õ�
NkP൴O൴Q�HQ�\HWN൴Q��HNPHO�V�UHW൴G൴U��� 
� (]HOGHQ�HEHGH�E�W�Q�SH\JDPEHUOHU൴Q�|QGHU�൴PDPÕ�\൴QH�+]��3H\JDPEHU¶G൴U��
0൴UDF¶GD�E�W�Q�SH\JDPEHUOHU�2¶QXQ�൴PDPOÕ÷ÕQGD�FHP�ROXS�QDPD]�NÕOGÕODU��.Õ-
\DPHW�J�Q��GH�E�W�Q�SH\JDPEHUOHU�2¶QXQ�KDPG�VDQFD÷Õ�DOWÕQGD� WRSODQDFDNWÕU��
ùHE�VWHUL¶QLQ�*�OúHQ�৻�5k]� úHUK൴QGH�+XOYv� ³HNPHO�൴�PHYFXGDW´� RODQ�+]�� 3H\-
JDPEHU¶൴Q�F�POH�HQE൴\DQÕQ�YH�HYO൴\DQÕQ�³VDODU´Õ�\DQ൴�EDúNRPXWDQÕ��O൴GHU൴�ROGX-
÷XQGDQ�EDKVHWP൴úW൴U��� 

� <k�5HV�ODOODK�XPDUÕP�G৻\HV৻Q�U�]�Õ�FH]kGD
� *HUo৻�F�UP�Q�oRNGXU�DPPk��,WUv\k��0D÷I�UVXQ

� ³<k�5HV�ODOODK��.Õ\DPHW�J�Q��EDQD�±(\�,WUv��JHUo৻�J�QDKÕQ�oRNWXU��DPD�VHQ�
GH�DIIHG৻OG৻Q��G৻\HFH÷৻Q৻�XPX\RUXP�´

��� ³$OODK�EX\XUGX��%HQ�E৻U�J৻]O৻�KD]৻QH�৻G৻P; E৻O৻QPHN�৻VWHG৻P��PDKOXNDWÕ�\DUDWWÕP�´��$FOXQ൴��,,��
����

��� 1XUDQ�'|QHU��7DVDYYXI�.�OW�U�QGH�+]��3H\JDPEHU�7DVDYYXUX��<D\ÕQODQPDPÕú�'RNWRUD�7H]൴��
8OXGD÷�hQ൴YHUV൴WHV൴��6%(��7DVDYYXI�%൴O൴P�'DOÕ��%XUVD��������V�����

��� *HQ൴ú�E൴OJ൴�൴o൴Q�EN]��1XUDQ�'|QHU��D�J�H��+XOYv��*�OúHQ�৻�5k]�ùHUK৻��V����
��� �$úÕN�3DúD��*DU৻EQkPH��F�,��+D]�.HPDO�<DYX]��7'.�<D\ÕQÕ��$QNDUD��������V�����+XOYv��D�J�H��  

V�����
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� ,WUv�PDNWD�EH\W൴QH�NÕ\DPHW�J�Q�Q�Q�GHKúHW൴QGHQ�VDGHFH�+]��3H\JDPEHU¶൴Q�
VHYJ൴V൴QH�� úHIDDW൴QH� VÕ÷ÕQDUDN� NXUWXODE൴OHFH÷൴Q൴� G൴OH� JHW൴UHUHN� EDúOÕ\RU�� ùHIDDW�
DOH\K൴QGH�ED]ÕODUÕ�KDGG൴�DúDQ�\RUXPODU�\DSÕOVD�GD�)DKU�൴�.D൴QDW��6HEHE�൴�+൴ONDW��
+DE൴EXOODK�RODQ�+]��0XKDPPHG¶൴Q��VDY���úHIDDW�\HWNLVLQH�VDK൴S�ROGX÷X�.XUDQ�Õ�
.HU൴P¶GH� DoÕNWÕU����+]�� 3H\JDPEHU¶൴Q� úHIDDW� \HWN൴V൴QH� VDK൴S� ROGX÷XQX�%XKDUv��
0�VOvP��7൴UP൴]v��(EX�'DYXG��øEQ�0kFH��$KPHG�E��+DQEHO��'kU൴Pv�J൴E൴�PXKDG-
G൴VOHU�GH�KDEHU�YHU൴U����%X�KDG൴VOHUGH�GH�+]��3H\JDPEHU¶൴Q��PPHW൴QH�YH�E�W�Q�
൴QVDQOÕ÷D�úHIDDW�൴o൴Q�VHFGH\H�NDSDQÕS�$OODK¶D�Q൴\D]�HGHFH÷൴�YH�$OODK�WDUDIÕQGDQ�
NHQG൴QH� úHIDDW� ൴]Q൴Q൴Q�YHU൴OHFH÷൴� DQODWÕOÕU��$OODK¶ÕQ� ൴]Q൴\OH�+]��3H\JDPEHU¶GHQ�
EDúND�VÕGGÕNODU��QHEvOHU��PHOHNOHU�YH�úHK൴WOHUGH�NÕ\DPHW�J�Q��úHIDDWo൴�RODFDNWÕU���

� (OPDOÕOÕ�+DPG൴�<D]ÕU��³5DEE৻Q�VDQD�VHQ�UD]Õ�ROXQFD\D�GHN�YHUHFHN´���D\HW൴-
Q൴Q�E൴]]DW�+]��3H\JDPEHU¶൴Q�WHIV൴U൴\OH�úHIDDWH�GHO൴O�ROGX÷XQX�DQODWÕU����%X�KDG൴V�൴�
úHU൴IWH�+]��3H\JDPEHU�³%HQ�5DEE৻P�EDQD�µ5D]Õ�ROGXQ�PX�H\�0XKDPPHG�´�GH�
\৻QFH\H�NDGDU�úHIDDW�HGHFH÷৻P��2�YDN৻W�H\�5DEE৻P�µHYHW��UD]Õ�ROGXP��G৻\HFH÷৻P�´�
EX\XUPXúWXU��
� +൴o�N൴PVH�\DúDUNHQ�]kK൴UHQ�$OODK¶D�ú൴UN�NRúPDGÕ÷ÕQGDQ�YH�J�QDK�൴úOHPHG൴-
÷൴QGHQ�HP൴Q�RODPD]��+]��<XVXI�� ൴IW൴UD\D�X÷UDGÕ÷ÕQGD�±N൴�SH\JDPEHUOHU�PDVXQ-
GXU��³1HIV৻P৻�WHP৻]H�oÕNDUPDP��d�QN��QHIV��5DEE৻P৻Q�PHUKDPHW�HWW৻÷৻�GXUXPODU�
KDU৻o��RODQFD�J�F�\OH�N|W�O�÷��HPUHGHU��$PD�5DEE৻P�oRN�DIIHG৻F৻��oRN�HV৻UJH\৻�
F৻G৻U�´���GHP൴úW൴U��,WUv�EX�KDN൴NDW൴Q�IDUNÕQGDGÕU��%X�QHGHQOH�J൴]O൴��DoÕN�J�QDKODUÕQÕQ�
NHQG൴V൴Q൴�NÕ\DPHW�J�Q��K�VUDQD�X÷UDWPDVÕQGDQ�HQG൴úHO൴G൴U��0DKúHUGH�DPHOOHU൴Q൴Q�
ERúD�oÕNDFD÷Õ�NRUNXVXQD�WHN�oDUH�+]��3H\JDPEHU¶൴Q�úHIDDW൴G൴U��d�QN��2�³%HQ৻P�
úHIDDW৻P�� �PPHW৻PGHQ� E�\�N� J�QDK� ৻úOH\HQOHU� ৻o৻QG৻U�´��� EX\XUPXúWXU��$QFDN�

��� ³5DKPkQ¶GDQ�E৻U�V|]�DOPÕú�RODQODU�GÕúÕQGD�K৻o�N৻PVHQ৻Q�R�J�Q�úHIDDW�\HWN৻V৻�ROPD]�´� �0HU-
\HP������³2�J�Q��5DKPDQ��RODQ�$OODK�¶ÕQ�NHQG৻V৻QH� ৻]৻Q�YHUG৻÷৻�YH�V|]�QGHQ�KRúQXW�ROGX÷X�
N৻PVHGHQ�EDúNDVÕQÕQ�úHIDDW৻�E৻U�\DUDU�VD÷ODPD]�´��7DKD�������³2¶QXQ�KRúQXWOXN�YHUG৻NOHU৻QGHQ�
EDúNDVÕQD�GD�úHIDDW�HWPH]OHU�´��(QE൴\D������³$OODK�NDWÕQGD�2¶QXQ�৻]৻Q�YHUG৻÷৻�N৻PVHOHU�GÕúÕQGD�
K৻o�N৻PVH�úHIDDW��DUDFÕOÕN�HGHPH]�´��6HEH������³*|NOHUGH�Q৻FH�PHOHNOHU�YDU�N৻�RQODUÕQ�úHIDDW৻�
K৻oE৻U�৻úH�\DUDPD]��$QFDN�$OODK�G৻OHG৻÷৻�YH�KRúQXW�ROGX÷X�N৻PVHOHUH�úHIDDW�৻]Q৻�YHU৻UVH�GXUXP�
GH÷৻ú৻U�´��1HFP����

��  Buharî, 7H\HPP�P�������(KkG৻V�¶�(QE৻\D�������������7HIVvU�¶O�.XU¶DQ�������������.৻WkE�¶G�
'D¶YkW�� ������7HYK৻G�� ����������0�VOvP�� 6DOkW�� ����� +DF�� ������ 7൴UP൴]v�� 6ÕIDW�¶O�.Õ\kPH� 
������������������'D¶YkW��������0HQkNÕE��������������������������(EX�'DYXG�6�QQH��������
øEQ�0kFH��=�KG��������������������$KPHG�E��+DQEHO��(O�0�VQHG������������������������������
������������������������������������������������������������������������������������������
�������'kU൴Pv��0XNDGG৻PH������5৻NkN�������

��� �$KPHG�E��+DQEHO��(O�0�VQHG������7൴UP൴]v��0HQDNÕE��������%XKDUv��7HYK৻G�������
��� �'XKD��
��� �(OPDOÕOÕ�+DPG൴�<D]ÕU��+DN�'৻Q৻�.XUDQ�'৻O৻��F�,;��$]൴P�<D\ÕQFÕOÕN��øVWDDQEXO��\\���V�����
��� <XVXI����
��� %N]��(E��'kY�G��6�QQHW������ øEQ�0kFH��=�KG������ùHIDDW�KDNNÕQGD�EDúND�KDG൴VOHU� ൴o൴Q�EN]��

Buhârî, 'D¶YkW�����7HYKvG������0�VO൴P��ÌPkQ������

ϯϰ



+]��3H\JDPEHU�� VHYHQOHU൴Q൴Q�� NHQG൴V൴Q൴� úHIDDW൴QH�J�YHQ൴S�G�Q\DGD�QHIV൴Q൴Q�YH�
úH\WDQÕQ�HPU൴QGH�\DúDQPDPDVÕ�NRQXVXQGD�D൴OH�HIUDGÕQÕ�GDK൴�X\DUPÕúWÕU���

� +]�� 3H\JDPEHU¶൴Q� DúNÕ� ൴OH� \DQDQ� kúÕNODU� G�Q\DGD�2¶QXQ� KDVUHW൴\OH� GD൴PD�
DWHúOHU� ൴o൴QGH� \DQDU��+]�� 3H\JDPEHU¶൴Q� NÕ\DPHWWH� NHQG൴OHU൴QH� ൴W൴EDU� HWPHPHV൴��
RQODU�൴o൴Q�³FHODOG൴U´��FHKHQQHP�DWHú൴QGHQ�EHWHUG൴U��,WUv¶Q൴Q�KRFDVÕ�+DIÕ]�3RVW�GD�
EXQD�൴PDQ�HWP൴úW൴U�YH�E�W�Q�P�P൴QOHU�J൴E൴�úHIDDW��PLGL\OH�\DQDU�

� =�OkO�৻�DIYÕQD�EHQ�KDVWD\Õ�OXWI�H\OH�VvUkE�HW�
� 'HU�QXP�\DNPDVÕQ�WkE�Õ�FHOkO৻Q�\k�5HVXOXOODK��

� 6RQXo�൴W൴EDUÕ\OD�,WUv��+]��0XKDPPHG¶൴Q��VDY���FHPDOXOODKÕQ�HQ�J�]HO�YH�HúV൴]�
D\QDVÕ�ROGX÷XQD�I൴NU൴QGHQ�KDUHNHWOH�EX�QDµWÕQGD�2¶QD�RODQ�VHYJ൴V൴Q൴�G൴OH�JHW൴UP൴ú-
W൴U��.XOODQGÕ÷Õ�൴IDGHOHU�KD\DOv�EHQ]HWPHOHUGHQ�|WH��WDVDYYXI�WHUP൴QRORM൴V൴QGH�D\HW�
YH� KDG൴VOHUOH� GHVWHNOHQHQ� |QHPO൴� NDYUDPODUGÕU��0HYOHYv� ROVXQ��+DOYHWv�%XK�Uv�
ROVXQ��\D�GD�ROPDVÕQ��,WUv¶Q൴Q�EX�QDµWÕQÕQ�DQDO൴]൴QGH�J|UG�N�N൴�G൴÷HU�PXWDVDYYÕI�
úD൴UOHU�J൴E൴�R�GD�VD÷ODP�E൴U�WDVDYYXIv�WHFU�EH\H�VDK൴SW൴U��
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