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hQLYHUVLW l g÷UHQFLOHULQ l $oÕ m 0HNWXS

'R÷D n .|NGHPLU
%DúNHQ o hQLYHUVLWHVL²øø%)

(OHúWLUHO�Y p <DUDWÕFÕ�'�ú�QP p $UDúWÕUPDODUÕ�/DERUDWXYDUÕ

1HGH q EL r �QLYHUVLWHG s RNX\RUXP t .D u �QLYHUVLW s |÷UHQFLV v E w VRUX\ w
NHQGLQ x VRUPXúWX y DFDED z \ { GD�GDK { |QHPOLV | ND } |÷UHQF | DoÕ ~
\�UHNOLOLNO � E � VRUXQ �9� FHYDEÕQ � YHUPH\ � oDOÕúPÕúWÕU � +HQ� � oR �
EDúODUÕQGD � ROGX÷X � DNDGHPL ��� DúDQWÕQGD � E � VRUX\D�YHULUNH �
FHYDSODU � GH÷LúL � �QLYHUVLWHOHUL � GH÷LúL � E|O�POHULQGHN � |÷UHQFLOHUGH �
GX\PD�úDQVÕQD�HULúWL � DP � GX\GX÷X � FHYDSODUÕ � H � D]ÕQGD � EHQL �
LoL � oR � WDKPL � HGLF � ROGX÷XQ � V|\OH\HPHP � &HYDSODUGD � WDWPL � ROPD �
WDEL � N � J|UHFH ��� EL � GXUXP � E � \�]GH � E � VRUX\ � VRUPDGD � |QF � KDQJ �
FHYDSODUÕ � EHQ � JHOHFH÷ � G|Q�   RODUD   XPXWODQGÕUDFD÷ÕQ ¡ G�ú�QG�P ¢
�.HQGLP £ JHUoHNOHúWLUPH ¤ LoL ¥ EXUDGD\ÕP ¦ \D�GD��%LOLPVH § G�ú�QPH ¤
LoL ¥©¨ª¥ LYHUVLWH\ « JHOGLP ¦ JLE £ FHYDSOD ¬ EHON £ G « EHQ £ GDK ­ PXWO ®
HGHFHNW ¯ DPD�DOGÕ÷Õ ° FHYDSOD ± JHQHOG ² LN ¯ JUX ³ DOWÕQG ´ WRSODQGÕ µ �� ¶
�%XUDGD\Õ · o�QN ¸ DLOH · E|\O ¹ ROPDVÕQ ºª» VWHGL ¼ Y ¹ �� ½ �hQLYHUVLW ¹
GLSORPDV ¾ DODELOPH ¿ LoL À �QLYHUVLWHGH\LP� Á 'R÷D Â RODUD ¿�Ã XNDUÕGDN Ä VRU Å
Y Æ EXQD�YHULOH À FHYDSOD Ç VR À GHUHF Æ NÕVÕWO ¾ J|]OHPOHU Æ GD\DQÕ\RU È
ELOLPVH Â EL Ç YHU Ä WRSODPDNWD À©Å ]D ¿ ROD À E Å J|]OHPOH Ç KL É GH÷LOV Æ EL] Æ
JHQH Ê \DS Ë KDNNÕQG Ì ELUD Í ILNL Î YHUHELOL Î GL\ Ï G�ú�Q�\RUXP Ð 9HULOH Ñ
FHYDSODUÕ Ñ GR÷UXOX÷ ÒªÑ9Ò \ Ì GD�KDNOÕOÕ÷ÕQ Ë WDUWÕúPD\DFD÷Õ Ó o�QN Ô E Ò
\DQÕWODUÕQ Õ \DQÕW Ë YHUH Ñ NLú Ö DoÕVÕQGD Ñ �H Ñ GR÷UX × ROGX÷XQ Ò NDEX Ê
HGL\RUXP Ð % Ò \D]ÕQÕ Ñ DPDFÕ Õ E Ò VRUX\ Ò©Ø HQ� Í G�ú�QPHPL Ù \D�G Ì
FHYDEÕQ Ë KHQ� Í YHUHPHPL Ù |÷UHQFLOHU Ï DOWHUQDWL Ú VXQDELOPHN Ð % Ò9Ñ9Ò
JHUoHNOHúWLUPH Û LoL Ñ X] Ò9Ñ ELOLPVH Ê WDUWÕúPDOD Î \HULQ Ï EL Î PHNWX Ü
\D]PDQÕ Ñ GDKD�X\J ÒªÑ ROGX÷XQ Ò G�ú�QG�P� ÐÝÐ
�hQLYHUVLWHOHUG Þ YHULOH ß ELOJLOH à JHUoH á KD\DWW â Q Þ NDGD à LúLP Þ
\DUD\DFDN"�

% ã VRUX\D�YHULOHFH ä FHYDE å oR ä X]DWPD\D�JHUH äçæ RN è VRU ã ]R é DPD�
\DQÕ ê EDVL ê �%LOPL\RUXP� ëWë $VOÕQGD ì |÷UHQGL÷LQL í KH î ELOJ ï NÕUÕQWÕV ð VL]L ñ
LúLQL] ò PXWODND�Y ò PXWODND�\DUD\DFDN ë GL\HUH ó KH ô VL] ï KH ô G ò
NHQGLP ï EHOLUVL]OLNWH ñ NRUXPD\ ð VHoHELOLUGL ô Y ò LQDQÕ ñ E õ oR óöó ROD ÷
ROXUGX ø $PD ì JHUoHNWH ñ G ò E õ VRU õªñ9õ9ñ GR÷U õ FHYDEÕQ ð ELOPL\RUXP ù
GDKD�GR÷UXV õ VL] ï WDQÕPDGÕ÷Õ ô V�UHF ò KHUKDQJ ï EL î WDKPLQG ò
EXOXQDPDP ø %HON ï DUDQÕ]GD ñ ED]ÕODU ð �QLYHUVLW òúò ÷LWLP ï V�UHVLQF ò
|÷UHQGL÷ ï SH ó oR ó úH\ ï NHQG ï SURIHV\RQH û,ï(ü \DúDQWÕVÕQGD�EDúDUÕ\O ý
X\JXOD\DFD ó DPD�ED]ÕODUÕQÕ í G ý |÷UHQGLNOHULQL ñ E�\� ó EL î E|O�P�Q þ



�ND\EHGHFHN� ÿ 6RUXPX] � ú � úHNLOG � GH÷LúWLULUVH
�

EHON � GDKD�DoÕ
�

EL �
FHYDED�XODúDELOLUL] � �%L] � YHUGL÷LQL] � |UQH÷L � $UDúWÕUPD�<|QWHPOHU 	
GHUVLQGH � JHUoH 
 KD\DWW � X\JXODQDELOHFH 
 ELOJLOH � P 	 |÷UHWHFHNVLQL]" 

% � VRU � GL÷HUOHULQ � J|U � GDKD�GHWD\O � EL � VRU � DPD�FHYDE � ELUD � GDK �
NDUÕúÕ 
 �+D\ÕU � E|\O � EL � DPDFÕ � \RN� �

+DQJ 	 ELOL � GDO � ROXUVD�ROV ��� Y � EXQ � ED÷ ��� KDQJ 	 GHUVWH � V| � HGHUVH 

HGHOL � NXúNXVX � EXUDGDN 	 ELOJLOH � KD\DWÕ � NHQGLVL\O � LOJLOLGLU � %LOLPL �
KD\DWWD � NRSX 
 ROPDV � ]DWH � EHNOHQHPH] � .XDQWX � IL]L÷L\O � LOJL ��	 ELOJ 	
Y � NXUDPÕQ � PDWHPDWL÷LQ � SVLNRORMLQLQ � IHOVHIHQL � Y � GDK � EL � oR � DODQÕ �
KD\DWD�\DQVÕPDVÕQÕ � P�PN ��� ROPDGÕ÷ÕQ � V|\OHPH � E�\� � EL � KDW � ROXU �
*�QO� � KD\DWOD�ROD  E ! GR÷D " \DNÕQOÕ÷ # UD÷PH  %$� LYHUVLWHGHN &
ELOLPFLQL  \D�G # H÷LWPHQL  VL] ' ELOJLOHU & KD ( úHNOLQG ' YHUPHVLQ &
EHNOL\RUVDQÕ ) KDWD�\DSÕ\RUVXQX] * %LOLPFLQLQ + �+DG & EXQ ! |÷UHWH\L , GH +
J�QO� � KD\DWW # NXOODQÕQ - JLE & EL . ND\JÕV / \RNWXU + EHQF ' ROPDPDOÕGÕ . GD *
8\JXODPD 0 DOÕQD 1 ELOJLOHU 2 JHUoH 3 KD\DW 4 WDúÕPD 0 GL÷H 5 EL 5 GH\LúO 6 DNWL 7
|÷UHQPH 0 H÷LWL 8 J|UH 1 NLúLQL 1 VRUXPOXOX÷XQGDGÕU 0 H÷LWPHQL 1 GH÷LO 9

gUQH÷LQ : 3VLNRORML\ ; *LUL < GHUV = DOD > |÷UHQFLOHUL > E ? GHUVWH > EHNOHGLNOHU =
DUDVÕQG @ �� A NDUúÕODUÕQGDN = LQVDQODUO @ GDKD�L\ = LOLúNLOH B NXUDELOPH\ =
|÷UHQPH C �� D NDUDNWH E WDKOLO F \DSDELOP G EHFHULVLQ F ND]DQP H Y G �� D
EH÷HQGLNOHU F NÕ I \ H GD�HUNH J DUNDGDúODUÕQ K �WDYOD\DELOPHQLQ L \ROODUÕQ K
EXOP H LO J VÕUDODU K DOÕU M hVWHOL J E N EHNOHQWLOH E VDGHF G EL] G |]J O GH÷LO C
HYUHQVH P EHNOHQWLOHUGL Q �0F%XUQH\ R ����� S %�W� T E U WDOHSOHU V ��]J�Q� W
DPD� NDUúÕOD\DPÕ\RUX] X % Y�Z�Y�Z LN [ QHGHQ [ YDU \ ELULQFLVL ] LQVD Z GDYUDQÕú ^
Y _ G�ú�QF _ VLVWHPL\O _ LOJLO [ FHYDSODUÕ Z oR÷ Y�Z�Y EL ` G _ ELOPL\RUX ` Y _
LNLQF [ RODUD a LQVD Z KD\DWÕQGD� b NDGD c oR a IDUNOÕOÕ a Y _ GH÷LúNHQOL aed D c NL ]
E�W� Z E Y VLVWHP _ WH a EL c \DQÕ f �KDS g YHUHELOPH a LPNDQVÕ] X <XNDUÕGDN [
WDOHSOHUL Z FHYDE ^ SVLNRORM [ G _ \R a PX h 0XWODN i YDU \ DPD�E Y FHYDE ^
EXOX j RUWD\D�oÕNDUPD aedk_ NHQG [ KD\DW ^ LoL Z%Y \JXODPD\D�VRNPD a E Y
ELOJLOHU [ DOD Z NLúLQL Z EHFHULVLQGH X

6RQX l RODUDN ] �QLYHUVLWHOLOH c WHNQL a RNXOODUGD Z IDUNO ^ RODUD a PHVOHN [
EHFHUL\ [ GH÷LO ] G�ú�QVH m EHFHUL\ [ JHOLúWLUPH a LoL Z ROXúWXUXOPX n
NXUXPODUGÕU X '�ú�QVH m EHFHU [ ROPDGD Z PHVOHN [ DúDPDODUGD Z
EDKVHWPHQL Z oR a G i DQODP m�^ ROPDGÕ÷ ^ VDQÕUÕ W DoÕNWÕU X

�% o NLWDEÕ p WDPDPÕQÕ�RNX\DFD q PÕ\Õ]"�

'|QH r EDúODUÕQGD�|÷UHQFLOHUL s HQGLú t GRO u VH v WRQODUÕ\O w VRUGXNODU x
|QHP y�z EL { VRUXGX { EX | 'HU v NLWDEÕQGD s �� } E|O�P ~�s oÕNDUÕOPDV x
|÷UHQFLOHU z PXWO u HGHU � KHO t KHO t NLWDEÕ s \DUÕVÕQ x �DWDUVDQÕ] � H s VHYLOH s
KRFDODUGD � ELULV � ROPDQÕ � LúWH � ELO � GH÷LO � øO � EDNÕúWD�ROGXNoD�GR÷D � Y �
GR÷D � ROGX÷ � NDGD � GD�PDQWÕN ��� EL � V�UH � JLE � J|U�Q�\RU � g\O � \D � NL �
GDKD�ID]OD�RNXPD � LVWHU �



'DKD�D � NLWDS � GDK � D � VD\ID � GDKD�D � GHU ��� D\ÕVÕ � GDKD�D � GHU ��� DDWL �
GDKD�D � �QLYHUVLWH�� � GDKD�D � JHOHFHN � �1HGH �%��� LYHUVLWHGH\LP" �
VRUXVXQD�YHULOHFH � FHYDEÕ � |QH � ND]DQGÕ÷ � EL � E|O�P � JHOGLN � EDQND�
KHVDEÕPÕ]GDN   SDUDQÕ ¡ VDGHF ¢ ���
LQ   oHNHELOHFH÷LQL]   V|\OHVHOH £ E ¤�¡�¤
NDEX ¥ HGH £ PL\GLQL] ¦ +D\Õ £ PÕ ¦ 3HNL §©¨ ]DPD ¡%¡ HGH ¡ H÷LWLPLQL]  
NÕVÕWODPD\D�E ª NDGD « J|Q�OO�V�Q�] ¬ 7DKPLQH ­ N�OW�UH ® EL « |]HOOLN ¯
KDNNÕPÕ ° RODQ ±k² VWHPH ³́ ³ RQXVXQGD�oR ³ EDúDUÕO ± GH÷LOL] µ (÷LWL ¶ V| °
NRQXV · ROGX÷XQGD�E · WDOHSOH ¸ EL] ² G ¹ X÷UDúWÕUDFD÷ ± LoL º VXVPD ³ oR ³
GDKD�UDV\RQH » EL ¸ GDYUDQÕ ¼ RODUD ³ DOJÕODQÕ\RU µ 'DK ½ oR ³ ELOJ ² \HULQ ¹
GDKD�D ° Y ¹ P�PN�QV ¹ NXOODQÕPD�KD]Õ ¸ ELOJL\ ² WHUFL ¾ HGL\RUX] µ

gQHU ² PL ¿ gQHUL ¶ EDVLW À LVWH\LQ Á 'HUV ² YHUH º%¾ RFDODUÕQÕ]GD º VL]OHU ¹
GDKD�ID]OD�]DPD º D\ÕUPDODUÕQ ±�² VWH\LQ À GRJPDWL ³ GHU Â NDOÕSODU ± \HULQ ¹
HOHúWLUH » G�ú�QPH\ ¹ \| º YHUHFH ³ IDUN »�± X\JXODPDODU À NLWDSODU À WHNQLNOH ¸
WDOH Ã HGLQ��% Ä NLWDEÕ Å VR ÅÇÆ E|O�P È�Å�È LúOHPH\HFH÷L] É GL\H Å KRFDQÕ] Ê
EXQX Å JHUHNoHVLQ Ë VRUXQ Ì hQLYHUVLWHG Í ROGX÷XQX] Ä KLVVHWPH\ Ë�Ë VWH\LQ Ì

(OHúWLUHO�'�ú�QPH

g÷UHQFLOHUL Å VÕNOÕNO Ê \DNÕQGÕNODU Î GXUXPODUGD Å ELULV Ë H÷LWLPL Å H]EHU Í
GD\DO Î EL Ï WHPH Ð RWXUWXOPX Ñ ROPDVÕGÕU Ì % Ä \DNÕQPD\D�UD÷PHQ Ò ]LKLQVH Ð
V�UHF Ë WHWLNOH\LF Ë HOHúWLUH Ð G�ú�QP Í WHPH Ð�ÐÓË H÷LWLP Ë JHUoHNOHúWLUPHQL Å
|Q�QGHN Ë HQJHOOHUGH Å ELULV Ë E Ä H÷LWLPL Å |÷UHQFLOH Ï DoÕVÕQGD Å ]RUOX÷XGXU Ì
�.|NGHPLU Ò ����D� Ì hQLYHUVLW Í VÕQDYÕQ Ê JLUPH Ô LoL Å WH Ï G|NH Å OLV Í
|÷UHQFLOHULQGH ÅÕÈ QLYHUVLWH\ Í JHOGLNOHULQG Í ND]DQPÕ Ñ ROGXNODU Î H]EHU Í
GD\DO Î GHU Ö�× DOÕúP ÊØÊ OÕúNDQOÕNODUÕQ Î KHPH Å GH÷LúWLUPHOHULQ Ë EHNOHPH Ô
oR Ô JHUoHNo Ë GH÷L Ð VDQÕUÕP Ì �(]EHUVL Ù H÷LWL Ú LVWL\RUX] É V|\OHPLQL] Í
\�UHNWH Å NDWÕOÕ\RUX Ú DPD�JHUoHNWH Å E Ä W� Ï EL Ï H÷LWLP Í KD]Õ Ï PÕVÕQÕ] Û
'DKD�GR÷UXV Ä E Ä H÷LWLPG Í VL] Ë GDKD�oR Ô RNXPDQÕQ Ò DUDúWÕUPDQÕQ Ò VRU Ä
VRUPDQÕ Å EHNOHGL÷LQ Ë ELOL\R Ï PXVXQX] Û hQLYHUVLW ÍÜÍ ÷LWLPLQL ÅÞÝ H Ï
NDGHPHVLQG ÍÜÍ OHúWLUH Ð G�ú�QP Í PRGHOOHULQL Å%Ä \JXODQPDV Î JHUHNWL÷LQ Ë
VDYXQD Å EL Ï NLú Ë RODUD Ô �.|NGHPLU�����E� Ò E Ä W� Ï EL Ï H÷LWLPL Å VL] Í
JHUoHNWH ÅÕÈ�Å LYHUVLW Í KD\DWÕQ Î \DúDWDFD÷ÕQD�HPLQL Ú Y Í EXQ Ä�Å LoL Å
H÷LWPHQOHUGH Å oR Ô VL]OHUL Å NDWNÕV Î Y Í LVWH÷ Ë�ÐD]ÕP Ì 7HNQRORMLQL Å �|]HOOLNO Í
LQWHUQH ß X\JXODPDODUÕQÕQ à E Ä H÷LWLP Í oR Ô´Ô DWNÕGD�EXOXQDFD÷ Î DoÕN Ì % Ä
\�]GHQ Ò VL Ù |÷UHQFLOHUL Å JHUH Ô ELOJLVD\D Ï EHFHULOHULQL] Ë JHOLúWLUPHQL Ù
OD]ÕP Ì g]HOOLNO Í LQWHUQH ß X\JXODPDODU Î V| Ù NRQXV Ä ROGX÷XQG Ê �LQWHUQH ß
NXOODQÕPÕQÕQ É EL Ï PRGH Ú Y Í WHOHIR ÅÕÝ DWWÕQGD Å ID]ODVÕQ ÎáË oHUGL÷LQ Ë
XQXWPD\Õ Å �.|NGHPLU Ò ������



.D\QDNoD

.|NGHPLU â ' ã �����D� ã 3VLNRORML\ ä JLUL å Y ä JHQH æ SVLNRORM ç GHUVOHULQL è
LoHUL÷LQL è GH÷LúWLULOPHV ç KDNNÕQGD�HOHúWLUH æ EL é \DNODúÕP ã 7�U ê 3VLNRORM ë
%�OWHQLì �����ì ������

.|NGHPLU í ' î �����E� î hQLYHUVLWHG ï EL ð HOHúWLUH ñ G�ú�QP ï \|QWHPL î
&XPKXUL\H ò %LOL ó 7HNQLNô ��� õ ��� ö

.|NGHPLU ÷ ' ö ������ ö '�ú�QPHGH ø LQWHUQHW ö $ ù QHW ú 0DUW ú ������

0F%XUQH\ ú '+ û ������ û +R ü W ý WKLQ þ OLN ÿ D�SV\FKRORJLVW � &ULWLFD
�

WKLQNLQ � L � SV\FKRORJ\ � 1H � -HUVH\ � 3UHQWLF � +D �	�


