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7UDQV'UXJINRQ p 6E R ~SUDY PDMHWNRY&FK Y]WDKS$ D Y\SF
Y GUXaVWYHFK YH GiOH Wp& MHQ A]JiNRQ R WUDQVIRUPDF

9.RON\ 9\KOiaND p 6E R NRONRY&FK ]QiPNiFK

9RG(Y  9\KOiaND p 6E R YRGRSUiIYQt HYLGHQFL

9RG6(Y 9\KOiaND p BE R YRGRKRVSRGi VNp D VRXKUQQp YR

9RG = =iNRQ p BE R YRGiIFK D R]JP Q Q NWHU&FK ]JiNRQ$

9RG = =iNRQ p 6E R YRGiIFK YRGQt ]JiNRQ

9RG = =iNRQ p 6E R YRGQtP KRVSRGi VWYt

93RVNO 9\KOiaND p BE R SRVN\WRYiQt ~GDM$ ] NDWDVWUX

96 W 9\KOiaND p 6E NWHURX VH SURYIG Mt Q NWHUi XVV
Y FHFK VWDYHEQtKR iGX

9068& OVWDYQt ]JiNRQ p 6E R Y\WYR HQt Y\&atFK ~]HPQt
D R ]JPQ ~VWDYQtKR ]iNRQD yHVNp QiURGQt UDG\ p
UHSXEOLN\

=HP= =iNRQ p 6E R JHP P LFWYt D R]JP Q D GRSOQ G

VRXYLVHMtFtFK V MHKR ][DYHGHQtP



=.DW2UJ =iNRQ p 6E R JHP P LFNéFK D NDWDVWUIOQtFK RUJ

=0DMy5 =iNRQ p 6E R PDMHWNX YyHVNp UHSXEOLN\ D MHNA
Y]WD]tFK

=R36 =iNRQ p 6E R SUiIYX VWDYE\

=R63 =iNRQ p 6E R VSUiIYQtFK SRSODWFtFK

=3DP3  =iNRQ p 6E R VWiWQt SDPiWNRYp SppL

=3RY =iNRQ p 6E R SRYRGtFK

=3UD =iNRQ p 6E R KODYQtP P VW 3UD]H

=330DMB6WINRQ p BE R SRGPtQNiFK S HYRGX PDMHWNX VWiV

=630 =iNRQ b 6E R 6WiWQtP SRJHPNRYpP ~ DGX D R ]P Q
liNRQS$

=6WDW3 =iNRQ p 6E R VWiWQtP SRGQLNX

=6W6S9+RVSRQ D 6E R VWiWQt VSUiY YH YRGQtP KRVSRG]

=84LY3XGiNRQ p 6E R X&tYiQt S$G\ D MLQpPKR ]JHP G OVNg
YE&URE\

==5 =iNRQ p 6E R ]JiNODGQtFK UHJLVWUHFK
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.RSLH NDWDVWUIOQt PDS\ V QiYUKHP QD JP QX KUDQLFH NEC
6URYQiIYDFt VHVWDYHQt SDUFHO S L ]JP Q KUDQLFH NDWDYV
=P QD GUXKX SR]JHPNX D ]S$VREX Y\XaLWt QHPRYLWRVWL

3 tORKD SURWRNROX R YEVOHGNX UHYL]H

9]RU\ Y\EUDQEéFK QiOHALWRVWt ]JHP P LFNéFK pLQQRVW!t Y\
,GHQWLILNDFH SDUFHO

,GHQWLILNDFH SDUFHO SR REQRY NDWDVWUIOQtKR RSHUI\

.RSLH NDWDVWUiIOQt PDS\ GRSOQ Qi RULHQWDpPQtP JiNU
G tY M&tFK SRJHPNRY&FK HYLGHQFt

BURYQiYDFt VHVWDYHQt SDUFHO

96SLV ] RSHUiIWX SR]JHPNRYpKR NDWDVWU X
96SLV ] SRJHPNRYp NQLK\

9]RU ]i]QDPX R SURYHGHQt JiSLVX



yHVNé ~ DG ]JHP P LFNé D NDWDVWUIOQt ¥\OW2WRQGWR QiYRGVIWR
VSUIYX NDWDVWUX QHPRYLWRVW

092'1E 867$129(1E

1iYRG SUR VSUiYX NDWDVWUX QHPRYLWRVWt GiOH MHQ AQiYRG  U|
S HGSLV$ XSUDYXMtFtFK VSUIiYXDWERI\D9)WURIKMBRYNWRAMRNG WM

SRGUREQ XSUDYXMH PpLQQRVWL NDWDVWUIOQtKR ~ DGX S L VSUiY
VSUIYRX YH YJWDKX N MLQéP SUiIYQtP L WHFKQLFNéP S HGSLVS$P 1

3 (07 $2%6%+ .$7$6758 .$7$675E/1E 23(5E7

3 HGP W HYLGHQFH NDWDVWUX

3 HGP W HYLGHQFH NDWDWBDKVMAXWMAMHEQY F¥FQp QHPRYLWRVW
Y\PH]HQp%\™MEIB8H MHQ AQHPRYLWRVWL

2EVDK NDWDVWUX

2EVDK NDWDVWUX.DW=2EPHDIKKQNDWIDVWUX MH XVSR iGiQ Y NDW
.DWDVWUIOQt RSHUIW WYR t

D VRXERU JHRGHWLFNéEFK LQIRUPDFt
E VRXERU SRSLVQ&FK LQIRUPDFt

F P LFNi GRNXPHQWDFH

G VEtUND OLVWLQ

H SURWRNRO\ ] t]JHQt

628%25 *(2'(7,&.6&+ ,1)250$&E

6*, IDKUQXMH NDWDVWUIOQt PDSX D MHMt ptVHOQpP Y\MiG
VORABRXD ]DML&"XMH JREUD]HQt Y\EUDQé&FK ~GDM$ NDWD)
NDWDVWUIOQt PDS\ MVRX VRX DGQLFH SRGUREQMFKUERGS$ |
E\O\ XUpHQ\ JHRGHWLFNéPL PHWRGDPL W]Q S tPéP P HQtP

QFP

.DWDVWUiIOQt PDSD
.DWDVWUIOQt PDSD + REHFQ

.DWDVWUiIOQt PDSD Pi ]SUDYLGOD GLJLWAOQIQt ORDRXVDi MH Y
PDSD Y\KRWRYHQi SRGOH G tY MatFK SUiIYQtFK S HGSLVS$ P$at
SODVWRYp IyOLL 9 WRPWR QiYRGX MH IRUPD NDWDVWUiOQt P
SRW HEQp

B3RGOH S$3YRGX D WHFKQRORJLH Y]JQLNX VH NDWDVWUIOQt F
D.O' Sts' YH VPAYCB® 9 WRPWR QiYRGX MVRX UR]JOL&HQ\ N
NRQWH[WX SRW HEQp

3RORKRSLY D SRSLVY NDWDVWUiIOQt PDS\ VH Y\]QDpXMH PDSR\)
VWDQRYHWHIRXALWt S tVOXEdQEFK PDSRYéEFK ]QDpHN MH XSUD
N MHGQRWOLYéEP SUYN$P REVDKX NDWDVWUiIOQt PDS\

O]JHPQt FHON\

9 NDWDVWUiIOQt PDS VH ]JREUD]XMt KUDQLFH VWiWX NUDMI
9S tSDG VKRGQRVWL SU$SE KX KUDQLF U$]Q&FK ~]HPQtFK FH(
] QLFK 1D VWiWQt KUDQLFL VH XYiG Mt ptVOD KUDQLpQtFK ]QI
Qi]Y\ VRXVHGQtFK VWiW$ 9 S tSDG KUDQLF &@&®eM$ VH JREUD



3RJHPN\ EXGRY\ D YRGQt GtOD

3R]JHPN\ VH JREUD]XMt Y NDWDVWUiIiOQt PDS Y SRGRE SDU
PDSRYRX JQDpNRX SDUFHOQtP ptVOHP D S tSDGQ ]JQDpNRX
Y\XALWt =QDpPpND GUXKX SRJHPNX QHER ]JS$VREX Y\XAaLWt VH (
D YHOLNRVW SDUFHO\ 9 S tSDG VKRGQRVWL KUDQLFH SR]}F
XYiGt MHQ ]QDpND KUDQLFH ~]HPQtKR FHONX %XGRY\ VH MD
MDNR GDO&t SUYN\ SRORKRSLVX JREUD]XMt VYéP REYRGHP IF
EXGRY\ XPtVW QRX XYQLW MHMtKR REYRGX SREOta VW HG.
EXGRY\ QHER REYRG\ YtFH EXGRY MH SDUFHOQt ptVOR XPt
KODYQt 9 S tSDG VKRGQRVWL REYRGX EXGRY\ V KUDQLFt ¢
SRJHPNX 3R]JHPHN ]DVWDY Qé YRGQtP GtOHP QH]DKUQXMH C
S tSDGQ VWDYHEQtFK SDUFHO MH WRWR&aQé& V REYRGHP YRG

2EYRG EXGRY\ D REYRG YRGQtKR GtOD MH GR SRGRE\ X]DY H(
Y,6.1 ] YQLW Qt NUHVE\ QHER KUDQLF EH]SURVW HGQ REN
EXGRY\ QHER YRGQtKR GtOD 9 S tSDG YtFH EXGRY QD W,
SRX]H SUR EXGRYX KODYQt WM EXGRYX XYQLW MHMtKRA
VSROHPQ V GHILQLpQtP ERGHP SDUFHO\ D SDUFHOQtP ptVOl
GtOD QD YtFH SDUFHOIFK VH REYRG JHQHUXMH MDNR VSRO
SRO\JRQ$ X]DY HQEFK REUD]F$ RENORSXMtFtFK ]JQDpNX EXC
NDWDVWUIOQt PD8Dl YRIBYRID FPL®RY\ QHER YRGQtKR GtOD VH ¢

ORVW\ SURSXVWN\ D WXQHO\

ORVW\ SURSXVWN\ D WXQHO\ Y QiVI\SRYpP W OHVH SR]HPQt
MDNR SR]JHPN\ V Y\XaLWtP PDSRYéFK.DQM®pHN SRGOH ERGX S

9 FQi E HPHQD

5R]VDK Y FQérFK E HPHQ N piVWHP SR]JHPN$ MH REVDKHP N
SRGRE =REUD]HQt KUDQLF UR]JVDKX Y FQpKR E HPHQH N piV
X]DY HQé REUD]J]HF +UDQLFH UR]JVDKX Y FQpKR E HPHQH VH ]R
LY PtVWHFK NGH MH WRWRA&Qi V SU$E KHP KUDQLFH SR]HPNX

2FKUDQD QHPRYLWRVWL

3RNXG KUDQLFH FKUIQ QpKR ~]HPt QHER RFKUDQQPpPKR SiVP
Y\]QDpt VH PDSRYRX JQDPNRX YHGHQRX YH Y]GiOHQRVWL

V KUDQLFt SDUFHO\ D XPtVWt VH GRYQLW WRKRWR ~]HPt

D RFKUDQQpPKR SiVPD YHGHQD PLPR KUDQLFH SR]JHPNS$ Y
S tVOX4QRX PDSRYRX ]QDpNRX +UDQLFH FKUIQ QpKR ~]HPt
VDPRVWDWQp SDUFHO\ ODSRYi ]JQDpND NWHUi Pi Y]JWDK N
~]JHPt Y\]QDpHQt OR&LVND VODWLQ D UD&HOLQ VH JREUD]X
Y MHKR VW HGX

1HQt OL KUDQLFH FKUiIQ QpKR ~]HPt D RFKUDQQpPKR SiVPD ¢
SDUFHO\ QHER V MLQRX pDURX SRORKRSLVX QHER QHQt MLQE
PDS\ QDS VSRMQLFt ORPRY&FK ERG$ MH ]JREUD]JHQD SR
Y=30= NWHU@& MH VRXpiVWt SRGNODGS$ S HGiYDQ&FK NDWDVWU

“H OL QHPRYLWRX NXOWXUQt SDPiIWNRX QHER QiURGQt QHPRY
Y\]QDpX%MHYM]QDpXMH VH S tVOX&4Qi PDSRYi ]QDPND XYQLW RI
MHKR VW HGX

3RORKRYp ERGRYp SROH

%RG\ SRORKRYpKR ERGRYpKR SROH VH JREUD]XMt GR NDWD
ERGRYéFK SROt

%RBB%3YH JREUD]XMt ]QDpPNRX SFHGNMIERBXERGXS U BREUDYLGO
YOHYR RG ]QDHIh IHOFR@®DSRMLW KUDQLFH DQL GDO&t SUYN\



ERG3%3E\ P O EEW WDNp ORPRYéP ERGHP SRORKRSLVX ND\
SRGUREQéP ERGHP VH VKRGQéPL VRX DGQLFHPL -H OL WRWHF
WUYDOH VWDELOL]RYiIQ KUDQLpPQtP ]QDNHP Y SRORKRSLVX N
ERGZ%3

*HRPHWULFNp D SRORKRYp XUpHQt D JREUD]JHQt

*HRPHWULFNp D SRORKRYp XUpHQt ]JDKUQXMH ~GDMH XUpX
SRORKRSLVX SUR ~BHO\yHWHGHEPPH YMMiG HQt RGSRYtGDMt
ORPRY&FK ERGS$ V NyYyGHP FKDUDNWHULVWLN\ NYDOLW\

MHMLFK XUpHQtBR®OS tSDGRKAH KUDQLFH QHQt Y NDWDVW L
QHMVRX ptVHOQ XUpHQ\ MHMt ORPRYp ERG\ MH JHRPHWU
GiQR MHQ ]JREUD]HQtP KUDQLFH Y NDWDVWUiOQt PDS =RE
PDSRX Y GLJLWiOQt SRGRE UHDOL]JRYiIQR SRPRFt W]Y VR:
NWHUp MVRX YHGHQ\ Y VRX DGQLFRYpP V\VWpPX NDWDVWUi
JREUD]HQt JHRPHWULFNé&P D SRORKRY&P XUpPpHQtP VRX DGC
FKDUDNWHULVWLN\ NYDOLW\ QHER Y JiWWORVWL QD M

3UR JREUD]HQt GR NDWDVWUiOQt PDS\ VH Y S tSDG ptVHOQ

VRX DG@LHKB.YHRPHWULFN\ D SRORKRY XUpXMtFt QHPRYLWF
KRPRJHQLW\ NDWDVWUiIOQt PDS\ PRKRX E&W Y S tSDG S

JREUD]JHQt SRX&4LW\ VRX DGQLFH RGOL&Qp

5R]VDK Y FQpKR E HPHQH N piVWL SR]HP&NX IMHRRKEHRWEGERENWM HK
D SRORKRY XUpHQ ~GDML S$YRGQtKR YEVOHGNX JHP P LFN

+UDQLFH MVRX V YEMLPNRX KUDQLF FKUIQ QpKR ~]HPt D R
VSRMQLFHPL SRGUREQéFK ERG$ SRORKRSLVX

BRGUREQpP ERG\ SRORKRSLVX

9 ,6.1 MH NH NDA&GpPX SRGUREQpPPX ERGX SRORKRSLVX HY
D S tVOXa®YRDVNNDWDVWUIOQtPX ~]HPt GiOH VRX DGQLFH D
NYDOLW\ 2]QDpRYiIQt SRGUREQEéEFK ERGCHPERORERRSLWH ptVC
YaG\ HYLGXMH=BOFOQDSREOBG NWHUpKR GRdOR Y NDWDVW
VRX DGQLF QHER NyGX NYDOLW\ S L S HXUpHQt UHVS Y\W\
ERGX VH QD Y,&8VIWWXSABFKi [-p0O+@MDYODVWQtKR ptVOD ERGX 3
VH S HG DGt NyG NDWDVWUIOQtKR ~]HPt QHQt OL S tVOXaQF
MLQéP ]S$VREHP QDS WH[WHP Y JiKODYt YEVWXSX

BRGUREQé ERG SRORKRSLVX P$aH PtW Y G$VOHGNX S L]S$
VRX DGQLFH REUD]X RGOLa4Qp RG VRX DGQLF MHKR SRORI
D SRORKRYpKR XUpHQt GRWpPpHQéFK QHPRYLWRVWt =iURY}
V NyGHP NYDOLW\ 6. 1IHWDSRYDGDM LQIRUPDWLYQtKR FKDUD
XYHGHQp MDNR VRX DGQLFH MHKR SRORK\ YH Yé&VOHGNX
NDWDVWUX Y WDNR6Y.fhHSLIGONGH WH ¥F3CGDMHRNWWOBHP E\O\

WA\WR VRX DGQLFH XUpHQ\

.YGHP FKDUDNWHULVWLN\ NYDOLW\ VH R]QDpXMt SRX]H V
SRORKRSLVX JHRPHWULFN\ D SRORKRY XUpXMt

=0 1< 9 628%258 *(2'(7,&.6&+ ,1)2508$&E

=P Q\ V6+,YY\]QDpXMt S L ]JiSLVX VR¥BDBQASUBJP \QDRL]F Q EH]
GRSDGX63GR\]QDpXMt VDPRVWDWQ 3RGNODGHP SUR Y\]QEL
SRORKRSLVX MH YBVOHGHN ]JHP P LFNp pLQQRVWL Y\KRWRY
SRYD&XMH Y]QLN ]P QD &HER JUX4HQt REVDKX



=P QD JHRPHWULFNpKR D SRORKRYpKR XUpHQ't
=P QD JHRPHWULFNpKR D SRORKRYpKR XUpHQt SR]JHPNX

.H ]JP Q JHRPHWULFNpKR D SRORKRYpKR XUpHQt SR]JHPNX
Y G$SVOHGNX

D UR]G OHQt SR]JHPNX

E VORXpHQt SR]JHPNS$

F ]JP Q\ KUDQLFH SR]JHPNS$

G ]S HVQ Qt KUDQLFH SR]JHPNS$

3RGNODGHP SUR SURYHGHQt ]P Q\ JHRPHWULFNpKR D SRORK]I
JHRPHWULFNé& SOiQ 9 S tSDG NG\ Y\]QDpHQt ]P Q\ QHQt
D QHY\8DGXMH Y\KRWRYHQt JHRPHWULFNpKR SOiQX VORXpH
Y\]QDpHQt ]JP Q\ QHP LFNé ]i]QDP

=P QD JHRPHWULFNpKR D SRORKRYpKR XUpHQt EXGRY\ D YRG(

.H 1P Q JHRPHWULFNpKR D SRORKRYpKR XUpHQt EXGRY\ NW|
D YRGQtKR GtOD GRFKi]Jt S L YHGHQt NDWDVWUX Y G$VOHGNX

D YEVWDYE\ QRYp EXGRY\ QHER YRGQtKR GtOD

E ]JP Q\ REYRGX EXGRY\ QHER YRGQtKR GtOD

F RGVWUDQ Qt EXGRY\ QHER YRGQtKR GtOD

G ]S HVQ Qt REYRGX EXGRY\ QHER YRGQtKR GtOD

3RGNODGHP SUR SURYHGHQt ]JP Q\ JHRPHWULFNpKR D SRORK
GtOD Y NDWDVWUX MH JHRPHWULFN@& SOiQ 9 S tSDG NG\ Y\]«
Y WHUpQX D QHY\&DGXMH Y\KRWRYHQt JHRPHWULFNpKR SOi
SRGNODGHP SUR Y\]QDpHQt ]JP Q\ QHP LFNé ]i]QDP 9 S tSI
D SRORKRYpKR XUpHQt YHGOHM&t VWDYE\ QD SR]JHPNX VWDYI

=P QD JHRPHWULFNpKR D SRORKRYpKR XUpHQt GDO&tFK SUYN:

.H ]JP Q JHRPHWULFNpKR D SRORKRYpKR XUpHQt GDO&tKR SL
NDWDVWUX Y G$VOHGNX

D YEVWDYE\ QRYpKR GDO&tKR SUYNX SRORKRSLVX
E ]JP Q\ KUDQLF GDO&tKR SUYNX SRORKRSLVX
F RGVWUDQ Qt GDO&tKR SUYNX SRORKRSLVX
G ]S HVQ Qt REYRGX GDO&tKR SUYNX SRORKRSLVX

3RGNODGHP SUR SURYHGHQt ]P Q\ JHRPHWULFNpKR D SRO
SRORKRSLVX Y=3DEZWD VUM AMNRX VWDYE\ KODYQt NWHUi MF
QHER VWDYE\ NWHUi MH VRXpiVWt SUIYD VWEBOEVHNG\ VH S
Y\KRWRYt SRGOH GRNXPHQWDFH VNXWHpPQpPKR SURYHGHQt VW
=HP= SRNXG MtP-3WHDQR®Pé S HGORAHQ 9 S tSDG NG\ VY\]QI
QHY\ADGXMH P HQt Y WHUpQX RGVWUDQ Qt GDO&tKR SUYN
SURYHGHQt ]JP Q\ YEVOHGHN JHP P LFNp pLQQRVWL

=P QD JHRPHWULFNpKR D SRORKRYpKR XUpHQt GDO&tKR SU\
KODYQt NWHUiIi MH VRXpiVWt SRIHPNX QHER VWDYE\ NWHUIi
NDWDVWUiIOQt PDS\ L EH] RKOidHQt QHMHGQiIi VH R ]JP QX N
Y VRXYLVORVWL VH ]iSLVHP MLQp ]JP Q\ QD SR]JHPNX MH OL
VSROX V WRXABR=]F QRXEQRY NDWDVWUIOQtKR RSHUiIWX DSRC



=P QD JHRPHWULFNpKR D SRORKRYpKR XUpHQt UR]JVDKX Y FQp

.H 1P Q JHRPHWULFNpKR D SRORKRYpKR XUpHQt UR]JVDKX Y
GRFKi]Jt S L YHGHQt NDWDVWUX Y G$VOHGNX

D ] t]JHQt Y FQpKR E HPHQH
E QRYDFH Y FQpKR E HPHQH
F JUX3HQt Y FQpKR E HPHQH
G ]S HVQ Qt KUDQLFH SRJHPN$ MH OL RG Qt UR]JVDK Y FQp

3RGNODGHP SUR SURYHGHQt ]P Q\ JHRPHWULFNpKR D SROF
E HPHQH Y NDWDVWUX MH JHRPHWULFNé SOiQ 9 S tSDG

P HQt Y WHUpPQX JUX&HQt Y FQpKR E HPHQH QRYDFH Y FQpt
UR]JVDKX QD FHO& SR]JHPHN QHQt SRGNODGHP SUR SURYHG
PLQQRVWL

=P QD JHRPHWULFNpKR D SRORKRYpKR XUpHQt FKUIQ QpKR ~]

.HIJP Q JHRPHWULFNpKR D SRORKRYpKR XUpHQt FKUIQ QpKR -
SLYHGHQt NDWDVWUX Y G$VOHGNX

D ] t]HQt FKUIQ QpKR ~]HPt D RFKUDQQPpPKR SiVPD

E ]JP Q\ KUDQLF FKUiIQ QpKR ~]HPt D RFKUDQQpPKR SiVPD
F JUX8HQt FKUIQ QpKR ~]HPt D RFKUDQQPpPKR SiVPD
G

]S HVQ Qt KUDQLFH SR]JHPN$ VH NWHURX MH UR]VDK F
SiVPD ]WRWR&Q Q

=P Q\ KUDQLF FKUIQ Q&FK ~]HPt D RFKUDQQ&FK SiVHP VH Y\
]iINODG SRGNODG$ SRGOH.DIWO -R®ZOE XOR&HQ Y P LFNp
GRNXPHQWDFL Y S tVOXdQp OLVWLQ P$a&H EE&W XYHGHQ
Y\]QDpHQt ]P Q\ QHY\&DGXMH P HQt Y WHUpPQX JUX&HQt FK
SiVPD QHQt SRGNODGHP SUR SURYHGHQt ]JP Q\ YEVOHGHN ]H
'RSOQ Qt SDUFHO =( GR 6*,
'RSOQ Qt SDUFHO =( GR 6*, REHFQ
3DUFHOWH GRS Mit GIRW 9

D KURPDGQ S L REQRY D S HYRI@X2BDWDVWUiIOQtKR RSHUI

E ] PRFL ~ HGQt MHGQRWOLY QHER YH VNXSLQiFK SDUFHO

F QD ]JiNODG RKOiaHQt YODVWQtND GRORAHQpPKR JHRPHW.L
| .DW@

. GRSOQ Qt SRGOH StvP E VH S LVWRXStL Y S tSDG t]JHQt R
SDUFHG\ SRNXG WR XPRa XMH NYDOLWD S$YRGQtKR JREUD]HQ

'RSOQ Qt SDUFHO Y ~]HPtFK V NDWDVWUIOQt PDSRX L PDSRX
YH VWHMQp JREUD]JRYDFt VRXVWDY D P tWNX

3UR GRSO RYDQRX SDUFHOX QHER VNXSLQX SDUFHO Y XFH
SDUFHO NDWDVWUX GRWpPpHQéFK GRSO RYDQéPL SDUFHODPL Y
JHRPHWULFNé SOiQ

'RSOQ Qt SDUFHO Y ~]HPtFK V NDWDVWUIOQt PDSRX D PDSRX
Y MLQp JREUD]RYDFt VRXVWDY D P tWNX

3UR GRSO RYDQRX SDUFHOX QHER VNXSLQX SDUFHO Y XFH
SDUFHO NDWDVWUX GRWpPpHQéFK GRSO RYDQéPL SDUFHODPL Y



JHRPHWULFNé SOiQ

BRURYQiQtP PDS\ G tY Mdt SR]JHPNRYp HYLGHQFH V NDWDV
GRSO RYDQéFK SDUFHO Y\EHURX Y FR QHMY WAatP SRpWX LGH!

D ERG\ HILVWXMtFt VRXpDVQ Y PDS G tY Mat SRJHPNRYp H

E ERG\ PDS\ G tY Mat SR]JHPNRYp HYLGHQFH QHH[LVWXMtF
VRX DGQLFH Y VRX DGQLFRYpP V\VWpPX NDWDVWUiOQt
GRGDWHpPQ XUpLW

,GHQWLFNp ERG\ VH YROt Y URYQRP UQpP UR]JORaHQt WDN
N HWUDSRODFL WUDQVIRUPDpPQtKR NOtpH

6RX DGQLFH LGHQWLFNéEFK ERG$ SRGOHG6ERG6XVH XUpPSUR GF
MHMLFK ]DP6 HT®POYH Y\Xatw L VRX DGQLFH XUpHQp Y S HC
]JHP P LFNéFK pLQQRVWt WDN DE\ E\OD VSOQ QD NULWpUL
.DW9

6RX DGQLFH ORPRY&FK ERG$ SRORKRSLVX GRSO RYDQE&FK KU
XUpt S HGQRVWQ Y XYHGHQpPP SR DGt

D YESRPWHP ] S$YRGQtFK YEVOHGNS$ JHP P LFN&FK pLQQRYV

E YHNWRUL]JDFt UDVWURYpKR VIRXER D X 12E RZQ StvP G
F NDUWRPHWULFNRX GLJLWDOL]DFt YEFKR]tKR SRGNODGX
3 L XUpRYiQt VRX DGQLF ERG$ SRGOH ERGX StvP D

GRNXPHQWDFH GRSO RYDQ&FK SDUFHO SRNXG E\OD Y\KRWF
3RGOH WpWR P LFNp GRNXPHQWDFH VH Y\SRpPWRX VRX DGQ
SDUFHO D VRX DGQLFH LGHQWLFNéFK ERG$ D WR ]SUDYLG
GiOH MHQ AY PtVWQtP V\VWpPX3 'iOH VH XUpt VRX DGQLFF
QHE\O\ G tYH XUpPHQ\ Y VRX DGQLFRYpP V\VWWpPX NDWDV\
XPR& XMtFt MHMLFK SRXA&LWt Y ]JiYLVORVWL QD IRUP GRS
LGHQWLFNEFK ERG$ XUpPHQEFK VRXpDVQ Y PtVWQtP V\VW,
NDWDVWUiIOQt PDS\ VH WUDQVIRUPXMt ERG\ QD KUDQLFtFK
PDS\ *HRPHWULFNp D SRORKRYp XUpHQt GRSOQ Q&FK KUL
VRX DGQLF SRX&4LWEéFK LGHQWLFNEFK ERG$ 3RNXG P LFNi
VRX DGQLF Y&HFK ERG$ QD KUDQLFtFK GRSO RYDQé&FK SDL
KODYQt ORPRYp ERG\ SDUFHO QHER MHMLFK VNXSLQ XUpHQ
JREUD]JHQtP YH Y@FKR]tP SRGNODGX GRSOQt VH ERG\ XUpHQ
XUpHQ&PL SRVWXSHP SRGOH ERGX StVP E QHER StVP
StVP D MHQ& MVRX GR VRX DGQLFRYpKR V\VWpPX NI
XYHGHQéP ]S$VREHP VH ]SUDYLGOD WUDQVIRUPXMH UDYV
VNHQRYiQtP Y&FKR]JtKR SRGNODGX D FK\E MtFt VRX DGQLFH
VH XUpt MHKR YHNWRUL]DFt 3 L NDUWRPHWULFNp GLJLWDC
WUDQVIRUPXMH GLJLWDOL]DFt SR t]JHQé& VRXERU VRX DGQL
3RVWXS\ SUR XUpHQt VRX DGQLF SRGOH ERGX StVP E
VURYQDWHOQpP DY&ADN ] G$YRGX SUDFQRVWL ]SUDFRYiQt
D YHNWRUL]DFH UDVWURYé&FK VRXERU$ .DUWRPHWULFNi GLJ
Y S tSDGHFK NG\ MHM QHE\OR PRAQR QDS tNODG SUR 4SDW(

3L XUpRYiQt VRX DGQLF SRGUREQéFK ERG$ SRGOH ERGX
YEFKR]tFK SRGNODG$ WUDQVIRUPXMt SRGREQRVWQt S tSDGQ
XUpHQp Y VRX DGQLFRYpP V\VWpPX NDWDVWUIOQt PDS\ D
YHNWRUL]XMH

3L XUpRYiQt VRX DGQLF ERG$ SRGOH ERGX StvP F \
SRIJHPNRYp HYLGHQFH V S HVQRVWt PP D V RSUDYRX R
PDSRYé&FK OLVWS$ XUpt VRX DGQLFH ORPRYé&FK ERG$ KUDQLF
VI\VWpPX S LpHP& VRX DGQLFH LGHQWLFNéFK ERG$ VH XUpX



QHVPt S HNURpPLW PP 'R VRX DGQLFRYpKR V\VWpPX ND
XUpHQp Y PtVWQtP VI\VWpPX S HYiG Mt DILQQt WUDQVIRUPDFt
QHURYQRP UQpKR UR]JOR&HQt LGHQWLFNéEFK ERG$ VH SRX&LN

3RNXG QHO]H PH]Qt RGFK\ON\DWRQDH EGBRKK WUDIRKRUPDpQ1
GRGU&HW QHVWDQGDUGQt NYDOLWD PDS\ G tY M&t SRJHPNRY
QHPRA&QRVW QDOH]HQt D XUpHQt Y VRX DGQLFtFK NDWDVW.L
UR]JPtVW Q&8FK LGHQWLFNéFK ERG$ DSRG XYHGH VH Y SUR\
RGFK\OHN QD ERGHFK WUDQVIRUPDpQtKR NOtpH D X GRVDA&H
QHGRGUAHQt S HGHSVDQp S HVQRVWL Y W FKWRGRtSDGHFK
NDWDVWUX XVWRXSLW V RG$YRGQ QtP &H WR QHXPR& XMH
RGV.WWBf RGVIW9

3R YESRpWX VRX DGQLF Y VRX DGQLFRYpP V\VWpPX NDWDV\
MHMtKR GRSOQ Qt SRURYQiQtP JREUD]HQt WUDQVIRUPRYDQ#é
SRIJHPNRYp HYLGHQFH SR®WH RBBEYt BHtBRISDGQi QHS HVC
FK\ED D GR Hidt VH QDSRMHQt GRSO RYDQ&FK SDUFHO QD GRV

2EYRG VNXSLQ\ SDUFHO NDWDVWUX GRWpPHQEFK GRSOQ QéP
VNXSLQX =H VRX DGQLF VH Y\SRpWRX YéP U\ GRSO RYDQEéF
S HNURpHQD RGFK\OND S HYH]PRX VH N QRYéP SDUFHOIP YéP

'RSOQ Qt SDUFHO Y ~]HPtFK V S tG ORYéP RSHUIWHP

3RNXG S tG ORYé RSHUIW VSO XMH SRGPVONO]XNYERSEQELW T
SDUFHO\ S tG ORY®&FK STRIWRS$ FGRRGOBWI0RRGRWW GRSOQLYV
NDWDVWUIOQt PDSX SRPRFt GRFKRYDQpPKR S tG.ORMpKR RSHU
=S$VRE MDNEéP EXGH GRSOQ Qt S tG ORY&FK SDUFHO SURYH
PDS\ D QD NYDOLW ]JSUDFRYiQt JUDILFNpPKR S tG ORYpKR SC
ERGS$ D 3RNXG X KUDQLF S tG ORY&FK SR]JHPN$ NW
SOIQHP QRY WYR HQp QHMHGQi VH R KUDQLFH S HY]DWp
NDWDVWUX H[LVWXMH UHiOQi PR&QRVW MHMLFK H[LVWHQFH
Y WHUpQX ]D S tWRPQRVWL YODVWQtN$ -H OL WDWR KUDQLF
QXWQp MHMt ]DP HQt

$NWXDOL]DFH 63, SR GRSOQ Qt SDUFHO =( GR 6*,

BRGOH YéEVOHGNX GRGB®Q QH DINWEBNOB|BREOQ QéFK SDUFHO
XYHGRX ~GDMHDS\RIYOSH tEDG GRSOQ Qt SDUFHO SRGOH ERG.
XY GRPt MHMLFK YODVWQtFL

3 HKOHG UHJHUYRYDQéFK =30=

3 HKOHGORD MHMLFK UH]HUGDIFlY VHP  PMH GtHB®PHO S tSDG
HILVWXMtFt=B0HIPUFRFXIFHOHQRX DGX ptVHO VHG6UH]HUYRYDQ
PHIJL WDN]YDQi LIJQRURYDQi ptvOD WDN DE\ S L QiVOHGQp Ul
DG ptVHRBOWPHBRt PRAQP QRY S LG ORYDW PLPR XFHOHQRX
7TYRUED SDUFHO

7YRUED SDUFHO Y\FKi]t | .OM+QBEHE SRIMPKXN YH HYLGXMH Y
Y SRGRE SUiIY MHGQp SDUFHO\ 6RXVHGtFt SR]JHPN\ NRPX
WRN$ YH YODVWQLFWYt VWHMQp RVRE\ QDS UR]JKUDQt X
A4HOH]QLFH VRXWRN VH HYLGXMt VDPRVWDWQ

9\]QDpHQt ]JP Q\ Y NDWDVWUiOQt PDS

3RGNODG\ SUR SURYIiG Qt ]JP Q Y NDWDVWUiOQt PDS

=P Q\ VH Y NDWDVWUiOQt PDS SURYiGt |]SUDYLGOD QD ]iNODC

3RGNODGHP SUR J]REUD]HQt ]JP Q\' Y NDWDVWUIOQt PDS MH



NDWDVWUIOQtPX ~ BGE=MBPREB QiOSHMRKMW éP QQpP IRUPIWX
YH VWUXNBWUR®)SRGOH

9 SURVWRUHFK V NDWDVWUiIiOQtPDORMNK BPLOMWNIRtt IRUBRY
GDWD, D6*, UXaHQp DNWXDOL]JRYDQp D QRYp SUYN\ NDWDV\
IRUPIWX 9 SURVWRUHFK V NDWDVWUiOQt PDSRX YHGHQRX
]JP Q\ YH YéP QQpP IRBP, VQRYP GUYN\LGHQWLFNpP7ERG\ Y

6RX DGQLFH REUD]X S HGiYDQé&FK ERG$ MVRX VKRGQp VH
Y FQpKR E HPHQH N piVWL SRJHPNX REVDKXMH QiYUK ]P Q\
NGH W\WR KUDQLFH QHMVRX VKRGQp V KUDQLFHPL SR]JHPN{
QHPXVt Y QiYUKX ]P Q\ WYR LW X]DY HQé REYRG

9 SURVWRWHFRIYUK ]P Q\ REVDESXMIRYP GBWYDN\LGHQWLFNp
ERG\6Y-76.YH YéP QQpP IRUPiIWX D VH]QDP VRX DGQLF QRY
Y6 6. D WR YH IRUP VRXERUX YH IRUPIWX 7:7 9S tSDG Y
SRJHPNX REVDKXMH QiYUK ]P Q\ KUDQLFH MHKR UR]JVDKX Y
VKRGQp V KUDQLFHPL SR]JHPN$ KUDQLFH UR]JVDKX Y FQpKR
WYR LW X]DY HQé REYRG

6RXpRABWEY\KRWRYHQPKR NDWDVWUIOQtP ~ DGHP QHER QHP L
QiYUK ]JP Q\ YH YéP QQpP IRUPIWX 9 WDNRYpP S tSDG VH E;
S LSUDYt Y UiPFL SR t]JHQt GDW6 Qi YUKX ]P Q\ SURVW HGN\

=iVDG\ ]JREUD]JRYiQt |[P Q
=P QD Y NDWDVWUIOQt PBS 7%.'GQJDWi0 QtH BSWMR YH G H
D S L]S$SVREHQtP PDS\ [P Q .BR® S tORK\
E S LI|S$VREHQtP ]P Q\ PDS >ERG .DW&VP E D F S tORK\

=P QD .¥"' VH SURYHGH S L]S$VREHQtP ]P Q\ PDS >ERG
.DW@ V Y\XALWtP QiYUKX ]P Q\' Y SRGRE VH]QDPX VRX DGQLF
7.7

=P QD Y NDWDVWUiIOQt PDS YHGHQp QD SODVWRYp IyOLL VF
PDS X PDS\

D Y6 -76.V ptVHOQéP Y\MiG HQtP SRORKRSLVX VRX DGQLFH
YESRPpWX SRGOH VRX DGQLF ERG$ V Y\XaLWtP pWYHUFRY

E Y6 -76.V Y\MiG HQtP SRORKRSLVX VRX DGQLFHPL SRGU
GLJLWDOL]DFt ] PDS\ YHGHQp QD SODVWRYp IyOLL QHER
LGHQWLFNEFK ERGB%BIHER \ERG$ALWtP pWYHUFRYp VI
VIW D WR Y ]JiYLVORVWL QD P LFNpP SRVWXSX D QiYD
NDWDVWUIOQt PDS\

F Y6 6.V Y\X&LWtP XUpHQ&FK LGHQWLFNEFK ERGS$
3L D]JHQt D QDSRMHQt ]JP Q\ VH SURYDM®H SRGOH ERGX S t
3R t]JHQt GDW QiYUKX [P Q\

=P QD SRGOH ERGX.1 HYL8MWMMH Y EXGRXFtP VWDYX GR GRE\
Y NDWDVWUX

9 QiYUKX ]JP Q\ VH SRGOH SRW HE\ XSUDYt XPtVW Qt SRSLVX |
JODPHN GUXKX SRJHPNX ]S$VREX Y\X&LWt SR]JHPNX R]JQDpHQ
GRWpPHQEFK SDUFHO VH RGVWUDQt GDO&t SUYN\ SRORKRS
NDWDVWUIOQt PDS\.SR®OHWURBG SR t]JHQt GDW QiYUKX ]P
V Y\XALWtP,QIVWURMS$

3URYHGHQt ]JP Q\' Y NDWDVWUiIOQt PDS
3L ]JiSLVX ]JP Q\ GR NDWDVWUX VH GDWD QiYUKX ]P Q\ XSUD



piVWHpPQé ]JiSLV GUXK SR]JHPNX W\S VWDYE\ DSRG

9 GLJLWiOQt PDS VH ]P QD ]JREUD]XMH V Y\X3LWtP QiYUKX
63, =REUD]HQt ]JP Q\ GUXK\ pDU PDSRYp ]QDpN\ GUXK$ SR]
]JODN$ RFKUDQ\ QHPRYLWRVWt VWDYHEQtFK REMHNWS$ St
SURYHGH Y VRXODGX V JUDILFNéP ]Qi]RUQ =GP QHERHWULFN
QHP LFNpKR ]i]JQDPX QHY\SO&Yi OL ] S HGOR&HQp OLVWLQ\
PDS\ VH RGVWUD®HL SIRYWSBGNBURVW HGN\ XUpHQpKR SURJL
VAVWpPX

9 PDS YHGHQp QD SODVWRYp IyOLL VH ]JP QD JREUD]XMH V Y
QD QHVUIS80OLYRX SRGORANX Y P tWNX UHVSHNWXMtFtP DNW X
Y\Qi&HFtFK WURM~KHOQtN$ DSRG =REUD]HQt ]JP Q\ GUXK\ pD
KUDQLF D KUDQLpPQtFK ]QDN$ RFKUDQ\ QHPRYLWRVWt VWDY
SRORKRSLVX VH SURYHGH Y VRXODGX V JUDILFNéP ]Qi]RUQ
=30=QHER QHP LFNpKR ]i]QDPX QHY\SO&Yi OL ]S HGORAHQ|
NDWDVWUIOQt PDS\ VH RGVWUDQ't

6SUIYQRVW D ~SOQRVW JREUD]JHQt JP Q\ VH NRQWUROXMH
D Y'.0 D.0' V Y\XaLWtP6QIVWURMS
E Y.0' V Y\XaLWtP XUpHQpKR SURJUDPRYpKR V\VWpPX
F Y PDS YHGHQpP QD SODVWRYp IyOLL SRURYQiQtP VH JiNU

=REUD]HQt ]P Q\ Y NDWDVWUiOQt PDS $3®W,8Ul. QHQt YHGHQ]
D PDSD YHGHQi QD SODVWRYFSI yUOXEQHP YY]BRPtXGIORVWLt A=
]JP Q\ + =DNUHVOHQt ]JP Q\®* Y S tSDG &H ]JP QX GR NDWDVWUi
VH Y S tVOXaQpP tJHQt XGIiORVW 3=iSLV SR]QiPN\ + =iSLV SR
SUR NWHUp QHO]H |P QX GR NDWDVWUiOQt PDS\ ][DNUHVOLW

9 SURVWRUHFK NGH MH YHGHQD RULHQWDpQt PDSD SDUFF
]JP QD SURYHGH WDNp Y WpWR PDS

6SUIYD SRGUREQpPKR SRORKRYpKR ERGRYpKR SROH

%RG33%3MVRX YHGHQ\ ,6.IGDIWERER%3VH Y NDWDVWUX HYL
~GDMH XYHGHIW9S HKOH&%¥BWH JHQHURYiIQ MDNR JUDILEN
] GDWDEIilH

7THFKQLFNp SRADGBWMWIDIRRGERGDWS tORK\

=iSLV QRYpKR ERGX QHER Y&8BBP/HWWSURNMIEtKERBRGIX

QiYUK >t RGVW StVP FIHP@EHDRER LREMWQiYUKX D WR Q
GRNXPHQWDFH R ] t]HQt REQRYH3B%Q@EEBDS G P YDV JQN ODRG
R]QiPHQt QHER YODVWQtKR ]ML&V8 334 3IPQM pIHIQF E RI®D b NR YR K F
] LIRYDW RUJIQ\ VWiWQt VSUiY\ D RVRE\ RSUiYQ Qp Y\NRQiY
VH ptVOXMt Y UiPFL NDWDVWUiIOQtKR ~]HPt YH NWHUpP VF
V ORPRY&P ERGHP QD NDWDVWUiIOQt KUDQLFL RpPtVOXMH VF
~]HPt N Q PX& VH YJWDKXMt S tVOX&aQp JHP P LFNp pLQQRVW
SRX&tW RSDNRYDQ

=P QD ptVOD ERGX ORNDOL]DpQtFK ~GDM$ R NDWDVWUiOQtF
PDS\ VH ]DSLVXMH | PRFL ~ HGQt 3 L ]JiSLVX ]JP Q VH ]P
6.1

=P QD VRX DGQLF D Yé&aN\ ERGX PtVWRSLVQpPKR QipUWX
]S$VREX VWDELOL]DFH D XUpHQt ML& HYLGRYDQpPKR ERGX
R ] t]JHQt REQRYHQt QHBBRY*S3SHRtVIWLYX ERAX VH |P Qt YHU]H
Y GDW,BEi]L

3R]QiPND Y JHRGHWLFNéFK ~GDMtFK VH ]J]DSLVXMH QD SR



R]QiPHQt RGERUQ ]S$VRELOp RVRE\ SRS YODVWQtND GRW
R]QiPHQt XpLQ QpKR SURVW HGQLFWYtP LQWHUQHWRYpKR II
ERGRYpKR SROH® GRVWXSQpKR OQDGL® W HILBQN W FSYRE K PWW Vi
QHP Qt YHU]H ER@®X1Y GDWDEIi]L

2EVDK GRNXPHQWDFH R | t]HQt REGRBY%EWH QWDR FSYHBPtWWT Q'
.DW9SRADGDYN\ QD IRUPiW D R]QDpHQt VRXERU$ WYR tFtFK
MVRX VWDQRYHQ\ YDEARGX S tORK\

3USE K PLQQRVW!t VSR HQ/EF KDYEDWPHOMRX DPRZSEBWQ Y t]t
WV\SHP S HGP WX t]JHQt AJR QINMLQE&FKS+6D®® Y UiPFL SUR
YHGHQpPKR SUR REQRYX NDWDVWUIOQtKR RSHUiIWX SR]JHPNR

628%25 323,61é&+ ,1)250%$&E

.DWDVWUIOQt ~]HPt

.DWDVWUIOQt 6BHR{Q\WDYRR D' VYEP NyGHP D Qi]JYHP 2 NDWDV
YHGRX ~GDMPWRGOH t

D ptVHOQEé NyG D QiJHY MHGQR]QDpPpQé Y UiPFL FHOpKR ~]H

E Qi]JHY D ptVHOQé NyG REFH Y MHMtP& ~]JHPQtP REYRGX NI
~GDM$ R REFL QD QiJ]HY D ptVHOQé NyG piVWL REFH

F QiJHY D ptVHOQé NyG NUDMH D RNUHVX YH NWHUpP
V URJ]4t HQRX S$VREQRVWt D REFH V SRY HQé&P REH
VSUIYQtKR REYRGX QiOH&t REHF Y MHMtP& ~]HPQtP RE
Y S tSDG NDWDVWUiOQtKR ~]HPt QD ~]HPt KODYQtKR P V
NyG NUDMH

G NyG GUXKX ptVORYiQt SDUFHO MHGQRWQi pL GYRMt ptVH
SDUFHO\

H RIQDpHQt IRUP\ PDS\
| NyG S HYD&XMtFtKR VRX DGQLFRBWOR V\VWpPX ERG St
J VRX DGQLFH GHILQLpQtKR ERG?6 NDBRDIVEGMWiO[QtKR ~]HPt Y

3RJHPHN

SRIHPHN6 ¥ WHNGH MDNR SDUFHOD 3R]JHPHN HYLGRYDQé J]MHGC
T RGVDW¥H YHGH MDENR2S®OBRIHPINX VH YHGRX.BP®DMH SRGOH

D StVOXaQRVW GR NDWDVWUIOQtKR ~]HPt X=6MWFHO\ ND\
Y\MiG HQD ptVHOQéP NyGHP NDWDVWUIOQtKR ~]HPt

ptVOR OLVWX YODVWQLFWYt
F UR]OL4AHQt SDUFHO QD SDUFHO\ NDWD¥¥WUX QHPRYLWRV\

G GUXK ptVORYiQt SDUFHO NDWDMWUR]OQHRRIYEN WRWDAH |
D SR]JHPNRYp SDUFHO\ NyG VWDYHEQt SDUFHOD N
Y NDWDVWUIOQtP ~]JHPt V MHGQRX ptVHOQRX DGRX
R]QDpPHQ\ MDNR SRJHPNRYp NyG

H SDUFHOQt ptVOR YH WYDUX VDPRVWDWQpKR NPHQRYpKR
VNOiGi ] NPHQRYpKR ptvOD Y pLWDWHOL D SRGG OHQt Y
ptVOD SDH(FR$BHYHEW L ptVOR GtOX SDUFHO\ |DSVDQp SR
QRY VH GtO\ SDUFHO QHY\WYi HMt

| W\S SDYFBONR V NyGHP
FHOi SDUFHOD WM FHOi SDUFHOD SRGOH G tY M&t SR]H



S HYRGX pivwL SDUFHO\ GR SDUFHO\ NDWDVWUX YH YODV
PDMHWNRSUIYQt ]JP Q S HYRG piVWL SDUFHO\ MLQpPX YODVW

SDUFHOD QHER GtO SDUFHO\ EH] YéP U\ WM GtO SDUF

YODVWQtN$

VNXSLQD SDUFHO WM VNXSLQD VSROX VRXVHGtFtFK SDU
NWHUp MVRX VORXpH G\RB NWBIRORMIQEPSDUFHOQtP ptVOHP

J

YéP UD SDUFHO\ |IDRNURBXKWRR KRB GRWpP P W¥HQHER UR)
]IDRNURXKOXMt QDKRUX YéP UDVHD]JDRNONRKKQ XtM G HAD

YéP UD VH SRptWi ]JH VRX DGQLF ORPRYéFK ERG$ KUDQLF
SDUFHO Y SURVWRUHFK V PDSRX YHGHORPEAH)EENWODVWF
YéP UD Y\SRpPpWHQD FYNVIHAHWMLEXIMHIFE® UD=3RGOH W\SX

NyG JS$VREX XUpHQt Y&P U\ D UR]JOL&XMH MDN Ml
RGVWOW9 MH OL X SDUFHO\ HYLGRYiQ NyG |]S$VREX XUpt
SDUFHOH GR MHMtKR QRYpKR XUpHQt V NyGHP ]S$VREX X
REQRY\ NDWDVWUiIOQtKR RSHUiWX QRYé&P PDSRYIiQtP

Y&VOHGNS$ SR]JHPNRY&FK ~SUDY QHER GR ]iSLVX ]P Q\ ¢
SOiQX SUR UR]G OHQt SRJHPNX QHER ]P QX KUDQLFH ¢
Y&P URX XUPHQRX V NyGHP |S$VREX XUpPpHQt YEP U\ QHE

GUXK SR]JHPNX D ]S$VRE Y\XaLWt SR]JHPNX VH HYLGXM
QHPRYLWRVWt

~GDMH R VWDYE EXGRY QHER YRGQtP GtOH NWHUi |
SRX]H X SDUFHO\ NDWDVWUX QHPRYLWRVWt

~GDMH R MHGQRWNIiFK 2E\WPH ¥R PN XSREBBKRa VRXpivVW
EXGRYD VH HYLGXMt SRX]JH X SDUFHO\ NDWDVWUX QHPR

ptVOR OLVWX YODVWQLFWYt QD NWHUpP MH HYLGRYIiC
MLQpKR YODVWQtND QHA MH YODVWQtN SR]JHPNX SRN>
VWDYE\ QHER ptVOR OLVWX YODVWQLFWYt QD NWHUp]I
N WRPXWR SR]JHPNX MHKR& VRXpiVWt MH VWDYED EXGR

W\S D ]S$VRE RFKUDQ\ QHPRYLWRWW LS BRBBH®\ BRGXD V VE
QHPRYLWRVWt X MHGQp SDUFHO\ P$aH EéW YtFH ][S$V
VRXpiVWt SR]JHPNX VWDYED NWHUiIi MH QiURGQt NXOV
SDPIiWNRX ]JDSLVXMH VH WHQWR ]S$VRE RFKUDQ\ SRX]H

~GDMH R SUiIYHFK
XSR]JRUQ Qt WENDMtFt VH SR]JHPNX

R]IQDpHQt OLVWX NDWDVWUiIOQt PDS\ ~GDM VH HYLG
QHPRYLWRVWt

VRX DGQLFH GHILQLpQtKR ERGX SDUFHO\ NWHUp VH
SDUFHOQtKR ptvOD Y NDWDVWUIOQt PDS

~GDMH R%WBJWND KXOUFHOH NDWDVWUX =@ HWRIY LSV R/ R/ttV BV QNé
Ny®3(-D YéP UD VH HYLGXMt SRX]H X SDUFHO ]JHP G OVN¢
S tVOX4QRVWt N YODVWQINX MH OL SDHFBAI INDYDD VW U
YtFH N3\ ~GDMH VH Y]JWDKXM®8 (MHMLFK GtO$P SRGOH

NyG S$YRGQtKR NDWDVWUIOQtKR ~3HPKNWH U YY GMXOMWHD 8 R/,
]JP QRX KUDQLFH NDWDVWUIOQtKR ~]HPt QHER JUX&HQtP
S HA0\ GR MLQpKR NDWDVWUIOQtKR ~]JHPt QHA& YH NWF
SRJHPNRYp HYLGHQFL

W S$YRG SHBREBIOH ERGX.DWS tORK\



6WDYED
OGDMH R VWDYE
2 VWDYE EXGRYD BI¥REBQR)XGC+tGCFD MWHBWRGOH T

D

~

T O 2 £

S tVOXaQRVW GR NDWDVWUIOQtKR ~]JHPt
ptVOR OLVWX YODVWQLFWYt

~GDMH R SDUFHOH SRS tSDG ~GDMH R SDUFHOIiFK N
SRJHPFtFK X NWHU&FK MVRX HYLGRYiQ\ U$]Qp ~GDMH
Y 6.1 XUpHQD W]Y LGHQWLILNDpQt SDUFMORX LGHQW
R]QDpHQD DXWRPDWL]JRYDQ

ptVOR SRSLVQp QHER HYLGHQpPQt EXGRY\ E\OR OL S LG C

S tVOX4QRVW EXGRY\ N piVWL REFH MGH OL R EXGR
HYLGHQpPQtP

W\S VWDYE\ SRGOBWRGX S tORK\
]S$VRE Y\XaLWt VWDYE\.OSRMOH ERGX S tORK\

~GDMH R MHGQRWNIFK Y\PH2EREFHKER EXBREQRBWGIOAK S|
%\W =

W\S D ]S$VRE RFKUDQ\ QHPRYLWRWWK HSRIGOQH EFR®X E\
P$aH EEW HYLGRYIQR YtFH ]S$VRE$ RFKUDQ\ QHPRYLWRYV

~GDM R WRP ]GD MGH R GRpDVQRX VWDYEX
~GDMH R SUIYHFK
XSR]JRUQ Qt WENDMtFt VH VWDYE\

VRX DGQLFH GHILQLp® KR . BARXXD\GWPRFE\ YHILQLPQtKR ER
VH RGYR]XMt RG Y]WD&QpKR ERGX PDSRYp ]QDpN\ EXGR"
Y GLJLWiOQt SRGRE QHER Y RULHQWDpPQt PDS SDUFH
RGYR]XMt VH VRX DGQLFH GHILQLpQtKR ERGX VWDYE\
]JODpN\ X SDUFHOQtKR ptVOD LGHQWLILNDpQt SDUFHO\

(YLGHQFH VWDYE\
6WDYED VH Y NDWDVWUX HYLGXMH SRNXG VH MHGQi R

D

E

VWDYEX NWHUiI Y]JQLNOD MDNR Y F Y SUiIYQtP VP\VOX G
QHER SR]G ML VH QHVWDOD VRXpiVWt SR]JHPNX

VWDYEX NWHUiI Y]JQLNOD MDNR Y F Y SUiIYQtP VP\VOX !
SRJHPNX QD ]iNODG Y FQpKR SUiYD Y]QLNOpKR VWDYH
QHER QD ]iNODG VPORXY\ X]DY HQp GR SURVLQFH
VRXpiVWt SRJHPNX

GRpDVQRX VWDYEX

VWDYEX NWHUi MH VRXpiVWt OLQLRYp VWDYE\ QDS VWV
GUiIK\ VWDYE\ YHGHQt SUR S HQRV D GLVWULEXFL HOF
HQHUJLH VWDYE\ SO\QRYRG$ SURGXNWRYRG$ D URSRY
NRPXQLNDFt VWDYE\ YRGRYRGS$ D NDQDOL]DFt Y]O
D SRK\ERYp SORFK\ OHWL&a&" RFKUDQQp KUi]JH RGYRG
SODYHEQtKR D GHULYDpPpQtKR NDQIiOX QHER MLQpKR S
SUDYLGHOQ ]DVDKXMH YtFH SR]JHPNS$

SRG]JHPQt VWDYEX VH VDPRVWDWQéP ~pHORYéEP XUpHQtP
MDNR QDG]JHPQt VWDYE\ ] piVWL Y\ VWXSXMH QDG WHUp
QDFKi]JHMtFt VH PLPR REYRG VWDYE\ IREUD]RYDQé Y ND



REHVWDY QpKR SURVWRUX S HYidaQRX piVWt VWDYE\

| VWDYEX YRGQtKR GtOD NWHUi MH OLQLRYRX VWDYERX
]JDVDKXMH YtFH SR]JHPNS$

6WDYED NWHUiI Y]QLNOD MDNR Y F Y SUiYQtP VP\VOX GR
SRIJHPNX SRNXG

D NH VWDYE D N SR]JHPNX P OD N OHGQX D QDGIiOH
RVRED QHER W\Wpa RVRE\ Y RGOLAQpP YODVWQLFNpP UH
E NH VWDYE D N SRJHPNX P OD N OHGQX YODVWQLFN

ED SRX]JH SR]JHPHN E\O ]DWt&HQ JiVWDYQtP SUiIYHP Q
V. ~pLQN\ Y FQpKR SUiYD NWHUp GRVXG WUYi QHER
] t]HQR Y FQp SUIYR XYHBWOQPHER RGVW

EE SRX]H VWDYED E\OD ]DWtaHQD ]iVWDYQtP SUiYHP
V. ~pLQN\V Y FQpKR SUIiYD NWHUp GRVXG WUYiIi QHER Y
Y FQp SUIYR XYHGH@WWQHHER GV W

EF SR]JHPHN D VWDYED E\O\ ]DWt3aHQ\ U$]Qé&PL JiVWD)
S HGNXSQtPL SUiY\ V ~pLQN\ Y FQpKR SUiYD NWHUi GR\
WUYiQt E\OR ] t]JHQR Y FQp SULDPRVXYHGHQp Yt RGVW

F NH VWDYE D N SR]JHPNX P OD N OHGQX YODVWQ
D QiVOHGQ GRA0OR NH VMHGQRFHQt YODVWQLFNpKR UH
QHER VRXpDVQ V WtPWR VMHGQRFHQtP GR40R N WRPX

FD SRX]H SR]JHPHN E\O |DWtaHQ Y FQéP.BWIYHP XYHGHQ
FE SRX]H VWDYED E\OD ]DWtaHQD Y FQEPWIUiIYHP XYHGH
FF SR]JHPHN D VWDYED E\O\ ]DWtaHQ\ US$]QéPL Y FQéP|

RGVWDWO
G NH VWDYE D N SRJHPNX P OD N OHGQX YODVWOQLF
N SR]JHPNX E\O GR SURVLQFH XSODWQ Q QiURN
ODMO9\U&QUHER SRGDBHDM2EE\OD REFt SRGIQD A4DORED Q
YODVWQLFNpKR SUiYD X VRXGX SRS tSDG GR su

UR]JKRGQXWt R Y\GiQt SRIJHPNX QHER VWDYE\ Y UHVWLW X

H VWDYED MH ] t]HQD QD YtFH SR]JHPFtFK S LpHP& YH Y]V
S HYi&4Qi piVW VWDYE\ MH VSOQ QD Q NWHUi ] SRGPtQF
SRJHPHN QD Q P& MH S HYi&Qi piVW VWDYE\ VH SRYD&XI
WDWR VWDYED QDFKiJt S HYi&QRX piVWt ] KOHGLVND RE!
UR]JKRGXMtFt MDN YHONRX SORFKX ]DVWDYXMH QHE]
Y S tSDG VWDYHE VH VSHFLILFN&P ~pHOHP NG\ XUpL\
WRKRWR ~pHOX ]iVDGQt D QH]DVWXSLWHOQé& Y&]QDP

BUIYR VWDYE\
2 SUIYX VWOY,FEHGRXY ~-GDMHDD®RGOH T

D StVOXaQRVW GR NDWDVWUIOQtKR ~]HPt

E ptVOR OLVWX YODVWQLFWYt ptVOHP OLVWX YODVWQLFV
ptVOR OLVWX YODVWQLFWYt NWHUé& MH ]JDORAHQ SUR Q
VNXSLQX QHPRYLWRVWt WpKR& YODVWQtND YH NWHUp M

F ~pHO SUiIiYD VWDYE\ Y ~pHOX SUiYD VWDYE\ P$aH E&W X
VWDYEDPL Y VRXNURPRSUiIYQtP VP\VOX

G ~GDMH R SR]JHPNX SRS tSDG R SR]JHPFtFK NH NWHUéP M



L
M

~GDMH R EXGRY NWHUi MH VRXpiVWt SUiYD VWDYE\ D N
QHER REGREQp ~GDMH R YRGQtP GtOH VSRMHQpPP VH ]
MH VRXpiVWt SUiYD VWDYE\ X SUiYD VWDYE\ PRKRX E
VWDYEiFK EXGRYiFK D YRGQtFK GtOHFK NWHUp MVR}
ND&Gi ] QLFK EXGH KODYQt VWDYERX QD MHGQRP ] SR]
VWDYE\ ] t]HQR ~GDMH R MLQ&FK VWDYEiIFK NWHUp QH
QHER NWHUp MVRX YHGOHM&t VWDYERX QD SR]JHPNX VH
MVRX MHKR VRXpiVWt

~GDMH R MHGQRWNIFK Y\PH]HXEHFK Y SUIYX VWDYE\ SRGC
SRVOHGQt GHQ GRE\ QD NWHURX MH SUiIYR VWDYE\ ] t]H

W\S D ]S$VRE RFKUDQ\ QHPRYLWRNWH ISRIGEAOHHME RGXU i YD
VWDYE\ YAG\ MVRX OL HYLGRYiQ\ X SRIHPNX SRS tSDG
NH NWHUpPX NWHUéP MH SUiIYR VWDYE\ ] t]HQR X MH
HYLGRYIQR YtFH ]S$VRE$ RFKUDQ\ QHPRYLWRVWL

~GDMH R SUiIYHFK
XSR]JRUQ Qt WENDMtFt VH SUiIYD VWDYE\

“HGQRWN\
2 MHGQRBBFUH\GRX ~GDMHDWRGOH 1

D

E

ptVOR OLVWX YODVWQLFWYt NWHUé MH ]DORAHQ SUF
Y QHPRYLWRVWL

PptVOR MHGQRWN\ NWHUp MH Y&G\ MHGLQHpPQp Y UiPFL
Y\PH]HQ\ MH WYR HQR ptVOHP SRSLVQ&P QHER ptVOHP
MHGQRWND Y\PH]JHQD D pW\ PtVWQ&P YODVWQtP ptVOHP
YH WYDUX '"'' ---- MVRX OL MHGQRWN\ Y\PH]HQ\ Y EXG
S LG OHQR ptVOR SRSLVQp QHER HYLGHQPQt MH MHGC
YODVWQtP ptVOHP YH WYDUX ---- X QHRpPtVORYDQ&FK |
GRPX ]DSVDQéFK G Ro\NIWIJQWUXGBRGOHHUY QD MH X N
XYHGHQ L SRSLV MHMtKR XPtVW Qt Y GRP SRGOH SURKO

~GDMH R QHPRYLWRVWL YH NWHUp MH MHGQRWND Y\PF
VWDYE\ YpHWQ ~GDM$ R EXGRY NWHUi MH VRXpiVWt
ERGX StvVP D Da H QHER SRGOH ERGX StvP E
StVP E Da G

NyG W\SX MHGQRWN\NDVVERBGR]OE &ORENt MHGQRWNX Y\PH]I
%\WRG MHGQRWN\ Y\PHI#Qy G REOMHREX Y\XaLWt MHGQRW
QiJHY D INUiIFHQé Qi]JHY MVRX VWI/QRYHQ\ Y ERGX S tOR

NyG W\SX D |]S$VREX RFKUDQ\ QBRMRYXWRNMMp BRGQRIVE
P$&H EéW L YtFH ]S$VRES$ RFKUDQ\ MH OL X QHPRYLW
MHGQRWN\ HYLGRYiQ ]S$VRE RFKUDQ\ HYLGXMH VH V
MHGQRWN\ Y\PH]HQpP Y QHPRYLWRVWL

VSROXYODVWQLFNé SRGtO YODVWQtND MHGQRWN\ QD
Y E\WRYpP VSROXYODVWQLFWYt2KbpMEBBRWNM M ERQR W
Y\PH]HQEFK %SWEOSROXYODVWQLFNE& SRGtO QD VSROHPC
D SR]JHPNX SRS tSDG QD SR]JHPNX V GRPHP IXQNpQ VI
VSROXYODVWQLFWYt YAHFK YODVWQtN$ MHGQRWHN Y G|
VH HYLGXMH YH WYDUX JORPNX

~GDMH R SUiIYHFK
XSR]JRUQ Qt WENDMtFt VH MHGQRWN\



90DVWQtN D MLQé& RSUIYQ Qé

2 YODVWQtNX D MLQpP RSUIiYQ QpP GiO#8,MHGRXRSGEDMHQi
SRGOH t RDWW t.DWO

D W\S RSUIYQ Qp RVRE\

DD6-0 QHER PDQA&HOp VH VSROHpQéP PDMHWNRYéEP UH
SUIYHP X WRKRWR W\SX RSUiIYQ Qp RVRE\ VH GiOH HY
I\JLFNéFK RVRE VH VNOIGi

DE2)2 WHQWR W\S RSUIYQ Qp RVRE\ VH YHGH X I\]LFNéF

DF232 WHQWR W\S RSUIYQ Qp RVRE\ VH YHGH L X RL
RUJDQL]DpQt VORAN\ ~]JHPQtKR VDPRVSUiIYQpKR FHONX
IRQGX D SRGIRQGX

E NyG D Qi]JHY FKDUDNWHULVWLN\ RSUIXQKDI BMRE\USRBQ A
RSUIYQ QpKR VXEMHNWX3 6&

F URGQp ptVOR I\JLFNp RVRE(Y ¥B\Y @t t MSHRG ALQBNH QW LI LI
2)2° SRNXG QHE\OR S L ]iSLVX SRGOH G tY MatFK S H
INJLFNp RVRE\ QHER VH MHGQi R I\JLFNRX RVREX NWHU
QDS FL]JLQHF NWHUé VL QH]D&IGDO R S LG OHQt UR
S LG OHQR D MH ]QiPR GDWXP MHMtKR QDUR]JHQt Y\W
MDNR URGQp ptVOR YH WYDUX 5500'" D WR2FMH] URJOL&H
]QiPR DQL GDWXP MHMtK R J2DWHR JGIMX Y L&GtH QW LILNiWRU

G LGHQWLILNBRQINWMNO&R MH RYFSLPEVAEHPBRGOH 1t
RGVW=5 |DKUDQLpQt RVRERP2PIRXI]H: OHQIBEDG &H VH M
R ]DKUDQLpQt RVREX QHER RUJDQL]DpQt VORANX ]DK
RSUIYQ Qt SRGQLNDW QD ~]HPt yHVNp UHSXEOLN\ ]DK
S LG QHQR'H Y NDWDVW,YX NYNGENM FEKOQOUDNWHULVWLN\
RVRE\ + SUIYQLFNi RVRED FL]tKR SUiYD

H GRSO®2NNWHU&P MH W tPtVWQp ptVOR XUpHQp SUR UR]
MHGQRWHN QHPi OL SUIYQLFNi RVRED pOHQ Qt QD QL&&
QXORYE&

| MPpQR S tMPHQt D DGWHY DDWQNPIOPKRMERREANHVD E\GO
WM DGUHVD E\GOL&W FL]JR]JHPFH Y FLILQ V XYHGHQtI
Qi]YX X FLJLQF$ V SRYROHQE&P GORXKRGRE&P SRE\WHP
DGUHVD SRYROHQpPKR GORXKRGREpPKR SREWYX FLJLQFH Y
MHMt& ~GDMH E\O\ S HY]DW\ | S HGFKR]tFK HYLGHQFt D
MHMtKR SRVOHGQtKR ]QiPpKR SRE\WX HYLGXMH VH P
QH]QiPi?

J Qil]HY QHER REFKRGQt 1232PD D BGVW\DNB &G GDtSD G
VY HQVNpKR IRQGX SRGtORYpKR IRQGX D SRGIRQGX VI

K ~GDM R DNDGHPLFNpP WLWXOX Y GHFNp KRGQRVWL D F
Y\WWRNp @&NRO\ WLWXOHP GRFHQY2 ®HERKRIRIFHMRU SRa
=0 1< O'$-# 628%258 323,61¢é¢&+ ,1)250%$&E

=P Q\ ~GDM$ R NDWDVWUIOQtP ~]HPt
=P QD KUDQLFH NDWDVWUIOQtKR ~]HPt

+UDQLFH NDWDVWUIOQtKR ~]HPt VH P Qt QD QiYUK WRKR N\
] SRGQ WX NDWDVWUiIOQtKR ~ DGX SRGOHDW*\VBNMPQOMK OLV
JUDILFNpKR ]Qi]RUQ Qt D VORYQtKR SRSLVX QDYUKRYDQp KL
SRJHPN$ Y\MiG HQt GRWpHQp REFH SRS GRKRG\ REFt QHEF



]JP Q KUDQLFH REFt Y S tSDG ]iSLVX ]JP Q\ KUDQLFH NDWDVW!|
KUDQLFH REFH 3L S HGOR&HQt GRKRG\ REFt QHER UR]JKRGQ
Y\MiG HQt GRWpHQEFK REFt D YODVWQtN$ GRWpPHQEFK SR]HPN
R X]DY HQt GRKRG\ REFt QHER UR]JKRGQXWt OLQLVWHUVWYD Y
NDWDVWUIOQtKR ~]HPt ] PREL © BN QtH\WRIMQX MVRX SRGOH
StVP 6E GRWPHQp REFH D SEBGGRWPHQRGNOMVWQtFL 8Ni]JND
]JQiJRUQ Qt QDYUKRYDQpP K&@DQLFH MH Y S tOR]H

-H OL WR SUR SRW HE\ ]P Q\ KUDQLF SRW HEQp [MLVWt VH
~]HPt Y WHUpPpQX OpPDVWQtN\ JMLAW Qt KUDQLFH MVRX

D JiVWXSFH NDWDVWUiIOQtKR ~ DGX

E QDYUKRYDWHO ]P Q\

F JiVWXSFH REFH GR Qta P Q Qi NDWDVWUiOQt ~]JHPt QiOH &
G YODVWQtFL SR]JHPN$ GRWPHQEFK SUS$SE KHP QRYp KUDQLF

96VOHGNHP ]MLAW Qt SUSE KX QRYp QHER ]P Q Qp KUDQLFH
Y Q P& MH SUS$E K KUDQLFH SRSViQ Y QiYD]JQRVWL QD GRVDYD

1HO]JH OL QRYRX KUDQLFL JWRWRAQLW V SUS$SE KHP KUDQLF ¢
GRGIi QDYUKRYDWHO ]P Q\ JHRPHWULFNé SOiQ *HRPHWULFNE
NGH MH J]P QD ]MLaw QD D ]DP HQD S L REQRY NDWDVWUIOC
MH VRXpiVWt P LFNp GRNXPHQWDFH S L SRJHPNRYéFK ~SUD®
VH SURYiGt REQRYD NDWDVWUiIOQtKR RSHUiIWX

9 VRXYLVORVWL VH ]JP QRX KUDQLFH NDWDVWUIOQtKR ~]HPt
GRWpPHQEéEFK ]JP QRX 8NiJ]ND VURYQi¥@FtKR VHVWDYHQt MH Y S

9 tJHQt R]JP Q KUDQLFH NDWDVWUIOQtFK ~-DMPERKIRVWXS)>
KUDQLFH NDWDVWUiIOQtKR ~]HPt VH VFKYDOXMH UR]KRGQX)
NDWDVWUIOQtKR ~]HPt VH ]1H3IVPH QiGP WEBRWRGARAXP QD KL
N ~3 90DVWQt ]JP QD Y ~GDMtFK NDWDVWUX VH SURYiGt IR
D UHDOL]XMH VH Y AQBY.i]DIQ@tMHQS LSRMt Wp& QDYU&HQp
] t]JHA3*3* SRNXG MH ]P QD KUDQLFH GRNOiGiQD JHRPHWULFI
]JP Q\'] tHR2GE SRNXG NH ]JP Q QHQt QXWQé JHRPHWULFN& SOif
QHP LFNéP ]i]QDPHP NWHU@& VH Y\KRWRYXMH ] ~ HGQt SRYLQ

-HGQi OL VH R ]P QX KUDQLFH NDWDVWUIOQtKR ~]HPt Y\YROL
VH REFH QD SRYLQQRVW WUYDOpKR R]QDpHQt MHMLFK KUDQL

=P QD Qi]YX QHER Y\WYR HQt QRYpKR NDWDVWUiIOQtKR ~]HPt

1iYUK QD ]P QX Qi]YX QHER Y\WYR HQt QRYPKRGNDMDVWUiIOQ
NDWDVWUIOQtKR ~]HPt PXVt EEW MHGLQHpPQE Y UR]JVDKX FHC
Qi]YX NDWDVWUiIOQtKR ~]HPt GUXK ptVORYiQt .®BW@FHO >t
DY S tSDG Y]QLNX QRYpKR NDWDVWUiOQtKR ~]HPt L ptVHOQ
StVP .EW@ VH ]DSLVXMEWS HBOtWHP t]HQt A,QWHUQt ~GU&
BRX DGQLFH GHILQLpQtKR ERGX NDWDVWDMW& KR ~]HPt
DXWRPDWL]JRYDQ RGYR]XMt RG WH[WX Qi]YX NBWDVWUIOQtK
NWHU& VH Y\WYi t Y RNDP&LNX Y]QLNX SRO\JRQX NDWDVWUiO:

=P QX GDO&4tFK ~GDM$ YHGHQ&FK R NDWDVWUiOQtP ~]HPt Q
~GDM$ R REFL QD QiJHY D ptVHOQé& NyG piVWL REFH Qi]HY D
S$VREQRVWt D REFH V SRY HQ&P REHFQtPDW@® GHPRYiGtRGV\
O DG

1RYp NDWDVWUi(BQ1 SPHRPMW HGYQ LAMWYIYWYRHOt S HGVWLKX WD

PRKOR GRMtW NH GQL Y]JQLNX NDWDVWUIOQtKR ~]JHPt N GRSO«
.DWI97\WR PpLQQRVWIOMVHGNRRUGLQXMt V



6G OHQt ]P Q\ KUDQLFH D Qi]YX NDWDVWUIOQtKR ~]HPt

5RIKRGQXWt NWHUE&P VH VFKYDOXMH |P QD KUDQLFH NDWDV
]JP Q\' D PtVWQ S tVOX&aQp REFL 90DVWQtN$P QHPRYLWRVWt

NDWDVWUIOQtKR ~]HPt VH YHGOH UR]JKRGQXWt R VFKYiOHQ
]JDEOH L VURYQiYDFt VHVWDYHQtDWH pi R PKRYADMEW K RS DWFKHOO |
KUDQLFH NDWDVWUIOQtKR ~]JHPt VSROX VH VURYQiYDFtP V
YODVWQtN$P ]JP QRX GRWpPHQEFK SDUFHO QH]DVtOi Y S tSDG
SL REQRY NDWDVWUiOQtKR RSHUiIWX QRY&P PDSRYiQtP QHE

BFKYiOHQt ]P Q\ Qi]YX NDWDVWUiIOQtKR ~]HPt QHER VFKYiO
~]JHPt R]QiPt REFL Y Qtd& NDWDVWUiOQt ~]HPt OHA&t S tVC
D JHP P LFNpPX D NDWDVWWGRtMXWBQVSHNWRUIWX

=P Q\ ~GDM$ R SR]JHPNX

=P QD ~GDM$ R SRJHPNX Y VRXYLVORVWL VH ]P QRX JHRPHW
SR]HPNX

=P QD JHRPHWULFNpKR D SRORKRYpKR XUpHQt SR]JHPNX YpF
Y NDWDVWUX Y\]QDpXMH SRGOH SRGNODGS$ XYHGHQEéFK Y ERC
MH JHRPHWULFNé SOIQ Q FR MLQpKR ]DStdt VH ~GDMH SRGO|
V ~GDML HYLGRYDQéPL X GRVDYDGQt SDUFHO\ =P Q\ VWiYDMt
VRXpD&Q IB3,D Y RERX VRXERUHFK PXVt PtW VKRGQp VSROHDPQ
SRIJHPNX W\S D ]S$VRE Y\XaLWt QHPRYLWRVWL W\S D ]S$VF
Y NDWDVWUIOQtFK ~]J]HPtFK V NDWDVOQHE®Qt NRISRXRIRYIQUF
DXWRPDWL]RYDQ

94HFKQD SUiYD SR]QiPN\ XSR]JRUQ Qt D ~GDMH R ]JS$VREX F
QDYi]JiQ\ N GRVDYDGQt SDUFHOH VH JNRStUXMt L N QRY Y]QLI
SRGNODGHP N MHMLFK ]iSLVX QHQt OL OLVWLQRX GRORAHQR
Y FQ8FK E HPHQ QiMPX D SDFKWX N piVWL SDUFHO\ MHMLFKk
SDUFHO\ YL] ERG SR]QIPMIVBHREGIOMRIX GRORWHQ\ SRW"
4H VH REMHNW\ NWHUp MVRX G$YRGHP SUR ]iSLV SR]QiPN
QHQDFKi]JHMt D XSR]JRUQ Qt A=P QD YéP U REQRYRX RSHUiW
1HP Qt OL VH RVRED RSUiYQ Qi ] SUIYQtKR Y]JWDKX W\SX YOD)
SDUFHOIP L OLVWLQD SRGOH NWHUp E\O SUiYQt YJWDK W\S X
NDWDVWUX 8SR]JRUQ Qt A=P QD YéP U REQRYRX RSHUiWX3 D
N GRVDYDGQt SDUFHOH VH JUXA&t

=P QD GUXKX SRJHPNX D ]S$VREX Y\X&LWt SR]JHPNX

=P QD GUXKX SR]JHPNX D ]S$VREX Y\X&LWt SRJHPNX REHFQ

'UXK D ]S$VRE Y\X4LWt SRJHPNX VH Y NDWDVWUX P Qt QD ]iN
D RKOiZAHQt YODVWQIDW=D REGYWDW® QHER

E URJKRGQXWt VRXKODVX QHER R]JQiIPHQt Y\GDQpKR S tV(
StVP .EWM& QHER

F JMLAW Qt NDWDVWUiIOQtKR ~ DGX S L ]iSLVX SUiY D MLQG&
QHER S L JMLA"RYiQt SUS$SE KX KUDWMFQHQtIDKQINA ]PtQ
Y\&DGRYiIQR UR]JKRGQXWt QHER VRXKODV RUJiQX VWiWQt

G ]MLAW Qt D ]DP HQt GUREQ&FK SR]YROQ&FK GORXKRGR
t 2FKU=3)QHER

H YEVOHGNS$ SRIJHPNRYéFK ~SUDY

2KOidHQt ]JP Q\ GUXKX SR]JHPNX QHER ]JS$VREX Y\XaLWt S
OLVWLQDPL XYHGHQ@PXK SRIKWMRNN D ]SSVRE Y\XALWt SR]HI
VRXpD®® D¥3,D ~GDMH Y RERX VRXERUHFK PXVt EEW VKRGQp



SRJHPNX D ]JS$VRE Y\XAaLW6*S RIAH@DIXX \NNHV HHREGDMV ¥S tO RK\

=P QD GUXKX SR]JHPNX D ]P QD ]S$VREX Y\XAaLWt SR]JHPNX
MHMLFK UHDOL]DFL Y.DWHUPHER ¥ UIRENVWREQRY\ NDWDVWUiC
QD SRGNODG YéVOHGN$ SR]JHPNRYéFK ~SUDY

%\OD OL ]P QD GUXKX SR]JHPNX QHER ]J]S$VREX Y\XAaLWt SR]HF
pivVWL SRIJHPNX NWHUé MH Y NDWDVWUX HYLGRYiQ Y SRGRE
YODVWQtND L JHRPHWULFNé SOiQWHR UR]G OHQt SRIHPNS$ 1

=P QD GUXKX SR]JHPNX D ]P QD ]S$VREX Y\XaLWt QD SRGNOL
~]JHPQtKR VRXKODVX VWDYHEQtKR ~ DGX

=P QD GUXKX SR]JHPNX D ]P QD ]JS$VREX Y\X4LWt SRJHPNX VH
RKOi&HQt YODVWQtND MHKRA& S tORKRX MH SURKOi&HQt YOD)
E\OD Y WHUpQX QD ]iNODG ~]HPQtKR UR]JKRGQXWt QHER -
V ~ HGQ RY HQéP SRGSDWHWP t RGVW

D UR]JKRGQXWt R ]JP Q Y\X4LWt ~]HPt SRG®ME P Q\RGVW
S HVDKXMtFt YéP QMER P

E ~]JHPQt VRXKODV SRGOH BWDRGEVYRVQ\ StNPDIGXMtFt YéP L
P QHMYé&aH YaDN GR Y@EPER\ P

F ~]HPQt UR]JKRGQXWt SRGOBWDYEERVW|HP QtVWWRX¥KODV SR
RGVW SAWPY&]AWPt V DUFKHRORJLFNé&PL QiOH]\ L .

YéP U\ P RGVWDYQHER

G ~]JHPQt URJKRGQXWt SRGOBWDPEERVW]HPQtWPRX¥KODV SR
RGVW  SWDPYH]YOidW FKUiQ QpP ~]HPt L X ]JP Q\ GR

P RGVWDYQHER

H VSROHpQé ~]JHPQt VRXKODV D VRXKODV V SURYHGHQtP R
t PWDY=

3RGNODGHP QDKUD]XMtFtP ~]JHPQt UR]JKRGQXWt QHER ~]HPQt
D YH HMQRSUiYQt VPORXYD R ]P Q6WDXMXH¥ER~-]HPt SRGOH 1
E UHJXODpQt SOIQ SRGMYEHERRGVW

F VFKYiOHQ®& QiYUK SR]JHPNRYE&FK3R$UDYHSREOMHDt VR VW
RGVW  StWPY@EHER

G VSROHpQp SRYROHQt NWHUp MH YEVOHGNHP VSROHpPQPK
SRYROXMH 6WDRGVW

-HGQi OL VH R ]JP QX GUXKX SR]JHPNX ] OHVQtKR SR]JHPNX QH
PXVt EEW N RKOiaHQt YODVWQtND QHER RSUIYQ QpKR ] RGY
SRGOH ERGS$ D VRXpDVQ L

D UR]JKRGQXWt RUJIQX VWiWQt VSUiY\ OHV$ R |D D]JHQt SR
]JP Q MLQPKR GUXKX SR]JHPNX QD OHMNWWtQIHERPHN SRGOH

E UR]JKRGQXWt RUJIQX VWiwWQt VSUiY\ OHV$ R WUYDOpP R
SRGOHHVS L ]JP Q GUXKX SRJHPNX OHVQt SR]JHPHN QD ML

=S$VRE Y\XAaLWt SRIHPNX QHER MHKR ]P QD X SR]JHPNX V G|
VH ]DStdaH QD ]iNODG RKOidaHQt YODVWQtND MHKRA& S tORKI
OHV$ R |D DJHQt SR]JHPN$ GR NDWHJRULH OHV\ RFKUDQQp D
IHV =

=S$VRE Y\XaLWt SRIHPNX VNOHQtN SD HQLAW QHER MHKR ]
YODVWQtND VRXpDVQ VH ]JiSLVHP EXGRY\ VNOHQtNX QHEF
SRJHPNX MHKRa& S tORKRX MH ~]HPQt UR]JKRGQXWt R XPtVW (



=P QD GUXKX SR]JHPNX D ]P QD ]S$VREX Y\XaLWt SR]JHPNX
JHMPpQD VWDYHE SR]JHPQtFK NRPXQLNDFt GUDK OHWLA" Q
]JH ]JHP G OVNpKR SR]JHPNX QD GUXK SR]JHPNX RVWDWQt SORF
SUR REGREt IDNWLFNp URJHVWDY QRVWL WpWR VWDYE\ VH
SRIHPNX QHER NWHUpNROLY ] GRWpHQéFK RVRE Y SRVWDYH

D VWDYHEQt SRYROHQt SUR YEVWDYEX WpWR VWDYE\

E SURKOid&4HQt YODVWQtND R WRP &H ]P QD GUXKX SR]JHPN
V~HGQ RY HQéP SRGSDWHAP t RGVW

F UR]JKRGQXWt RUJIQX VWiWQt VSUiY\ OHV$ SRGOH ERGX
] GUXKX SR]JHPNX OHVQt SR]JHPHN

=UX3HQR

=P QD GUXKX SR]JHPNX QHER ]P QD ]S$VREX VY\XA4LWt SR]H
SURYHGHQD EH] ~]HPQtKR UR]JKRGQXWt QHER ~]JHPQtKR VRXKC

%\OD OL ]P QD GUXKX SR]JHPNX QHER ]P QD ]S$VREX Y\XA&LV
SURYHGHQD EH] UR]JKRGQXWt QHER ~]HPQtKR VRXKODVX VW
DQL ~]HPQt VRXKODV VWDYHEQt ~ DG ML& ]S WQ OQHY\GiYi

YODVWQtNRYL QHY\GiYi DQL SRWYU]JHQt &H ~GDMH Y QiYU
QHER ]S$VREX Y\X&4LWt SRJHPNX GR NDWDVWUX RGSRYtGDM
D f StVPW® %XGH OL VH MHGQDW R ]P QX GUXKX QHER |
Y PLQXORVWL SURYHGHQRX EH] UR]JKRGQXWt QHER ~]HPQtk
SRGNODG\ VH N RKOidHQt ]JP Q\ N ]iSLVX GR NDWDVWUX MI
GUXKX SR]JHPNX X ]JHP G OVNéFK SR]JHPN$ QHER OHVQtFK SR
SRGXFHKU=TYHV=9 S tSDG ]P Q\ GUXKX SR]JHPNX YH ]YOidaW F
HYURSVN\ Y&]QDPQp ORNDOLW QHER SWDpt REODVWL VH
9 S tSDG ]P Q\ GUXKX SR]JHPNX NWHUé& MH NXOWXUQt SD
SDPiIWNRX ]P Q\ GUXKX SR]JHPNX Y ~]HPt V DUFKHRORJLFN
UHJHUYDFL QHER Y SDPiWNRYp ]JyQ VH SRVWXSXMH SRGOH E

=P QD GUXKX SR]JHPNX QHER ]S$VREX Y\X&LWt SR]JHPNX S
~ DGHP Y\GiQR ~]HPQt UR]JKRGQXWt QHER ~]HPQt VRXKODYV

]SSVREX Y\X&LWt SRJHPNX $UR @WGEHRRX PH ~]HPQt UR]JKRGQ
VRXKODV QHY\aDGXMH >t RGVW StVP D D& F V YéML
RGVW 6WD&=D QHMHGQi VH R ]P QX GUXKX ]JHP G OVNpKR
SRIJHPNX QHA& JHP G OVNé SR]JHPHN QHER ]P QX GUXKX SRI]H
RUQRX S$GX QHER ]P QX OHVQtKR SR]JHPNX VH ]DStdH GR
YODVWQtND R ]JP Q GUXKX SR]JHPNX MHKR& S tORKRX MH SF
]JP QD GUXKX SRJHPNX ML& E\OD Y WHUpPQX XVNXWHPQ QD \
RGVWW9

=P QD GUXKX SR]JHPNX X ]JHP G OVNéFK SR]JHPN$ QD MLQé G
SRJHPHN V YEMLPNRX ]JP Q\ GUXKX SR]JHPNX X QH]DVWDY Qp
SR]JHPNX V URGLQQ&P GRPHP QHER VH VWDYERX SUR URGLQ
Y&P UD SR]JHPN$ V MLQ&P GUXKHP SR]HPQKXERHEP ]6PD G WDXWKDE F
SRIJHPNX WUYDO& WUDYQt SRURVW QD RUQRX S$GX QHER ]I
SR]JHPHN SUR NWHURX QHE\OR VWDYHEQtP ~ DGHP Y\GiQR
VRXKODV VH ]DStdH QD ]iNODG RKOidHQt YODVWQtND M
YODVWQtND SRGOH ERGX GiOH

D URJKRGQXWt RUJIQX RFKUDQ\ ]HP G OVNpKR S$GQtKR
REHFQtKR ~ DGX V URJ]4t HQRX S$VREQRVWt QHER 0DJI
GiOH MHQ ARUJIQX RFKUDQ\ JHP G OVNpKR S$GQtKR IR
RGQ Wt S$G\ ]JH JHP G OVNpKR S$GQtKR IRQGX SUR QH]!
RGVWFKU=3)L ]JP Q JHP G OVNpKR SR]JHPNX QD MLQé& Gl
JHP G OVNé SR]JHPHN QHER



E SRWYU]JHQt RUJiQX RFKUDQ\ JHP G OVNpKRDBSSBIPtKR IRQC
Y QiYUKX QD ]iSLV GR NDWDVWUX VH 2FHKGO3)RGSR]HPHN
UR]JKRGQXWt R VRXKODVX RUJIQX JHP G OVNpKR S$GQtK
StVP D QHQt W HED QHER

F VRXKODV RUJIQX RFKUDQ\ JHP G OVNpKR S$GQtKR IRQG
WUYDOé& WUDYQt SRURVWFED FBPOIRR S$GX SRGOH +

G URJKRGQXWt RUJIQX RFKUDQ\ ]JHP G OVNpKR S$GQtKR IRC
RGVWFKU=38H MGH R SR]JHPHN SR@BOKU%*3NRGMW MHD
VRXpiVWt JHP G OVNpKR S$GQtKR IRQGX QHER

H URJKRGQXWt RUJIQX VWiWQt VSUiY\ OHV$ R ]D D]JHQt SR
]JP Q MLQPKR GUXKX SR]JHPNXHYP QHERt SR]JHPHN t

I UR]JKRGQXWt RUJIQX VWiWQt VSUiY\ OHV$ R WUYDODpPP F
OHVD/HV=S L ]JP Q GUXKX SR]JHPNX OHVQt SR]JHPHN QD M

J SRWYUJHQt RUJIQX VWiWQt VSIDW\=0H V $Q$REKOH QD iSSP
NDWDVWUX QHPRYLWRVWt VH MHBQ#@®HSER]N P HNHMRIGDH |
SRIJHPHN SRGOMI Y= RGVW

=P QD GUXKX SR]JHPNX NH NWHUp GRZOR S LUR]JHQ Y G$VOI
KUDQLF SR]JHPNS$ QiOH&HMtFtFK GR ]HP G OVNpKR S$GQtKF
Y G$VOHGNX S LURJHQEFK SRVXQ$ NRU\W YRGQtFK WRN$ D
QHER S L UHYL]L ]D ~pDVWL VSUiIYFH YRGQtKR WRNX VH ]DE
SR SURMHGQiQt V YODVWQtN2AFRKRWPBHQEFK SR]JHPNS$ 1t

=P QD GUXKX SR]JHPNX NH NWHUp GRAOR Y G$VOHGNX S L
WRN$ N SR]JHPNX QRY ]DP HQpKR NRU\WD YRGQtKR WRNX
ANRU\WR YRGQtKR WRNX3 VH |]DStd4H GR NDWDVWUX SRGOH
RKOidHQt YODVWQtND SR]JHPNX MHKRA& S tORKRX MH

D SRWYU]JHQt YRGRSUIYQtKR ~DDMGRIBRREOH t StVvP F

E UR]JKRGQXWt YRGRSUIYQtKR ~ DGX Y SRFK\EQRVWHFK ]
RGVORG=QHER

F UR]JKRGQXWt S tVOXaQpKR YRGRSUIYQtKR ~ DGX Y SRF
YRGQtKR WRNX QHER ]GD VH MHGQiIi R S LUR]JHQp NRU\
9RG=QHER

G UR]JKRGQXWt YRGRSUiIYQtKR ~ DGX Y SRFK\EQRVWHFK ]C
QiGUA t IRGEW

3RJHPHN SRS MHKR piVW NWHUEé E\O GR ]DP HQt QRYpK
YRGQtKR WRNX Y NDWDVWUX HYLGRYiIQ Y SRGRE SDUFHO)
]S$VREHP Y\X4LWt NRU\WR YRGQtKR WRNX QD NWHUpP V¢
JHRPHWULFNpKR SOiQX QHER SRGOH JML&"RYiQt KUDQLF NC
YRGQtKR WRNX QHQDFKi]t VH ]DStdH GR NDWDVWUX MDNR \
SRGOH RKOiZHQt YODVWQtND QHER SRGOH VNXWHpPQRVW
JMLA"RYiQt KUDQLF QHER UHYL]L

=P QD GUXKX SR]JHPNX Y UiPFL NDWHJRULH JHP G OVN&FK ¢
VRXKODV QHER UR]JKRGQXWt SRGOH ERGX StVP D
SR]HPNX

D ] RUQp S$G\ QD WUYDOé WUDYQt SRURVW JDKUDGX YLQ

E ]JH ]DKUDG\ QD RUQRX S$GX YLQLFL FKPHOQLFL RYRI
SRURVW

F ] YLQLFH QD ]DKUDGX QHER QD RUQRX S$GX FKPHOQL
WUDYQt SRURVW



G ] FKPHOQLFH QD RUQRX S$GX YLQLFL WUYDOé WUDYQ
VDG

H ] RYRFQpKR VDGX QD RUQRX S$GX YLQLFL FKPHOQLFL
SRURVW V YEMLPNRX ]JP Q\ WUYDOpKR WUDYQtKR SRUR\
StVP F @ D V YEMLPNRX ]JP Q GUXKX SR]JHPNX X SR]HI
D ERGX VH |DStdH GR NDWDVWUX SRX]H QD ]JiNO
S tORKRX MH SURKOiaHQt YODVWQtND SRGOH ERGX
]MLAW Qp NDWDVWUIOQtP ~ DGHP S L ]ML&"RYiQt KUDQLI

=P QD GUXKX SR]JHPNX ] RVWDWQt SORFK\ QD J]HP G OVNEé St¥
YLQLFL RYRFQé VDG |]DKUDGX WUYDOé WUDYQt SRURVW
SRJHPN$ SRGOH ERGX D ERGX VH ]DStdH GR
RKOidHQt YODVWQtND MHKRA& S tORKRX MH SURKOidHQt YOL
VNXWHPQRVWL |MLAW Qp NDWDVWUiIOQtP ~ DGHP S L ]ML&A"RY

=S$VRE Y\X&LWt SRJHPNX VSROHpQé GY$U ]JER HQLAW QHS
]JP QD VH |DStdH QD ]iNODG RKOidHQt YODVWQtND SR]HPNX
Y\X8LWt SR]JHPNX XYHGHQpPKR Y RKOi&HQt PXVt EEW ] HMP
SRIHPNX Y WHUpPQX RGSRYtGi YE]QDPX S tVOX&QpKR ]S$VRE>
.DW9 D MHKRA& S tORKRX MH SURKOiZ4HQt YODVWQtND SRG
VNXWHPQRVWL [MLAW Qp NDWDVWUIOQtP ~ DGHP S L [MLA&"I
]JP Q ]S$VREX Y\XALWt X SRJHPN$ SRGOH ERGX D ERG
Y\X&LWt SR]JHPNX XP Oi YRGQt QiGU& QD U\EQtN VH ]DSt&aH
SRJHPNX MHKR& S tORKRX EXGH VG OHQt SRWYU]JHQt RUJI
IRQGX &H VH MHGQi R U\EQtN QiOH&HMtFt GR JHP G OVNpKF

9 S tSDG MDNpPNROLY ]JP Q\ GUXKX SR]JHPNX D ]S$VREX Y\X
~]HPQtKR UR]JKRGQXWt QHER ~]HPQtKR VRXKODVX YH ]YOia
Yé]QDPQp ORNDOLW QHER SWDpt RERDY¥WIWM SR]HPRXVO

V W\SHP RFKUDQ\ QHPRYLWRVWL RFKUDQD S tURG\ D |
]SSVREHP RFKUDQ\ QHPRYLWRVWL NYGV9 NDH N RERGIHQS t
YODVWQtND YHGOH S tORK XYHGHQéFK Y ERGX Da

Y\MiG HQt S tVOXaQpKR RUJIQX RFKUDQ\ S tURG\ 9 S tSDG
Y\MiG HQt RUJIQX RFKUDQ\ S tURG\ VH ]JP QD GUXKX SR]JHPNX

9 S tSDG MDNpPNROLY ]JP Q\ GUXKX SR]JHPNX D ]JS$VREX Y\X&
SDPIWNRX QHER QiURGQt NXOWXUQt SDPiWNRX SURYHGHQ
~]JHPQtKR VRXKODVX QHER Y S tSDG MDNpNROLY ]P Q\ GU
~]JHPQtKR UR]JKRGQXWt QHER ~]HPQtKR VRXKODVX Y ~]HP
Y SDPiWNRYp UHJHUYDFL QHERPS BMPiSRNRPHXNYQ W\SHP RF
QHPRYLWRVWL + SDPiWNRYi RFKUDQD VH ]S$VREHP RFKUD
S tORRW9 MH N RKOidHQt YODVWQtND YHGOH S tORK XYH(

QXWQp GiOH S LOR&LW VRXKODVQp Y\MiG HQt RUJIQX
FK\E MtFtKkR QHER QHVRXKODVQpKR Y\MiG HQt RUJiQX VWiwW
SR]JHPNX GR NDWDVWUX QH]DStaH

=S$VRE Y\XALWt SRJHPNX SODQWia G HYLQ QHER MHKR ]P QI
RKOidHQt YODVWQtND MHKRA S tORKRX MH .BWRKABIEZHQt YO
]SSVRE Y\XaLWt SR]JHPNX SODQWia G HYLQ QHER MHKR ]P Q
JHP G OVNpKR S$GQtKR IRQGX QHER 6WiWQtPX JHP G OVNQpF
SRGiQt aiGRVWL R GRWDFH SRGOH S tVOX&aQpKR S HGSLVX
V. WtPWR ]S$VREHP MHKR Y\XaLWt XatYiQ

=P QD ]HP G OVNpKR SR]JHPNX QD GUXK SRJHPNX YRGQt SO
]S$VREHP Y\X4LWt ]JDPRN HQi SORFKD VH ]DStiH GR NDWDV!
MHKR& S tORKRX MH VRXKODV RUJiIQX RFKUDQ\ JHP G OVNpK
SR]JHPNX ]JH JHP G OVNpKR S$GQtKR IRQGX

=P QD GUXKX SR]JHPNX Y VRXYLVORVWL VH ]JiSLVHP VWDYE\ Q



SRIJHPNX QHER NWHUi MH VRXpiVWt SUiYD VWDYE\

3L ]iSLVX VWDYE\ GR NDWDVWUX VH GUXK SR]JHPNX X SR
V YEMLPNRX SR]JHPNX SRG VWDYEDPL QD OHVQtP SR]JHPNX
QHER EXGRY\ QD YRGQt SOR&H ]P Qt L EH] RKOi&HQt YODVWC

3 L JiSLVX ]JP Q\ GUXKX SR]JHPNX X SR]JHPNX Y QH]DVWDY Qp
SRIHPNX QD MLQé& GUXK SR]JHPNX VH SRVWXSXMH SRGOH ERC

=UX&HQR

=P QD GUXKX SR]JHPNX D ]S$VREX Y\XaLWt SR]JHPNX Y VR)
JUXaHQtP VWDYE\ NWHUi VH QHHYLGXMH Y NDWDVWUX

=P QD GUXKX SR]JHPNX D ]S$VREX Y\X&LWt SR]JHPNX QHER |
Y]QLNHP QHER JUX&HQtP VWDYE\ NWHUi VH QHHYLGXMH Y N
XP Op YRGQt QiGUAH SR]JHPQt NRPXQLNDFH GUiIK\ OHWLAV
VWDYED NWHUi VH Y NDWDVWUX QHHYLGXMH VH ]DStaH C
MHKR& S tORKRX MH NRODXGDpQt UR]JKRGQXWt QHER NROL
REHFQ&P QHER VSHFLiOQtP VWDYHEQtP ~ DGHP QHER UR]
VSUiIYQtKR ~ DGX R ]JP Q NDWHJRULH SR]JHPQt NRPXQLNDFH
SRWYU]JHQt S tVOX&aQpKR RUJIQX YH HMQp PRFL &H ~GDMH

StVP.AFPM@ 9 S tSDG NG\ MH ] HMPp &H VWDYED NWHUp |
]S$VRE Y\XALWt SRIJHPNX Y WHUpQX QHH[LVWRYDOD QDS ¢tN
FHVWX NWHUi VH ML& QHY\XAatYi ]DSt&H VH ]JP QD GUXKX D
JMLAW Qp NDWDVWUiIOQtP ~ DGHP S L [MLA"RYiQt KUDQLF QHI

=P QD GUXKX SR]JHPNX D ]S$VREX Y\X&LWt SR]JHPNX Y S tS
]JDWRSHQtP Y\W 8HQ&FK SORFK ]S$VRE Y\X&LWt YRGQt QiG
RKOiaHQt YODVWQtND MHKR& S tORKRX MH SRYROHQt REYR
SRGOH t ORGBWRWBIGQi OL VH R ORP ]DWRSHQé& Y PLQXOR
Ei VNé ~ DG QHEXGH Y\GiYDW SRYROHQt EXGH S tORKRX

Y\MiG HQt S tVOX&4QpKR Ei VNpKR DWGXHSREBOMHH B Qi Kt WFR CGK
QiGUA& Y]QLNORX ]JDWRSHQtP ORPX

=S$VRE Y\XAaLWt SR]JHPNX SRK HEL&W PDQLSXODpPpQt SORFI
SORFKD ERWDQLFNi D JRRORJLFNi |JDKUDGD VNDQ]HQ SDF
RKOidHQt YODVWQtND MHKRA& S tORKRX MH UR]JKRGQXWt VW
T 6WDY@HER ~]HPQt VBWHOIBM SIODWt SUR ]S$VRE Y\XAaLWt
SORFKD RVWDWQt GRSUDYQt \BORMKPNRX P (H]SRVRER Y\X;
SR]JHPN$ SRGOH ERGX D ERGX

=P QD W\SX D ]S$VREX RFKUDQ\ QHPRYLWRVWL X SR]JHPNX

7\S D ]S$VRE RFKUDQ\ QHPRDMWORHWWLNER® VVBULO BKAGQRV W
]50,$1 RGYR]JHQtP RG S tVOXaQpKR ~]HPQtKR ~pHORYpKR SL
]S$VREHP S HY]tW ]DSLVXMt PDQ¥9D WWRX&t VH SRGOH t

D RFKUDQD ]HP G OVNpKR FKAGGIRR JRDIG VRXKODVX Q
URJKRGQXWt RUJIQX RFKUDQ\ JHP G OVNpKR S$GQtKR IRQ
RGQ Wt SRJHPNX ]JH JHP G OVNpKR S$GQtKR IRQGX S L
NDWHJRULH JHP G OVNéFK SR]JHPN$ VH Y NDWDVWUX ]D
RFKUDQD SR]JHPNX3 D |[S$VRE RFKUDQ\ QHPRYLWRVWL A
VRXKODVX QHER UR]JKRGQXWt RUJIQX RFKUDQ\ ]JHP G O
GRORAHQR Q FR MLQpPKR

E RFKUDQD SR]JHPN$ XUpHQéFK/HV=S@mm @NQARGN Rt RPHR/®Q X
RUJIQX VWiWQt VSUiY\ OHV$ R WUYDOpP QHER GRpPDVQr
OHVD

F RFKUDQD S tURGQtFK OppHEQE&FK O0Oi]Qt D RFKUDQQp
OppLYpKR JGURMH D ]JGURMH /8]2UREDQ!iROQBUIRRD I ¥RG



OLQLVWHUVWYD JGUDYRWQLFWY't

G RFKUDQD piVWL S tURG\ D NUDMILIFKUB . MBM]i NRFIXE& D QQp
RKOiZHQt S tVOX4QpKR RUJIQX RFKUDQ\ S tURG\ D NUDML

H RFKUDQD SDPiWNRY FKUIQ Qp QHPRYLWRVWL SDPiWNR
D MHMLFK RFKUDQQp SiVPR QD ]iNODG RKOidHQt RGER
SppH NWHUi YHGH OVW HGQt VH]QDP NXBWRBQtFK SDP
MVRX OL EXGRYD QHER YRGQt GtOR NWHUp MVRX VR
QHPRYLWRX QiURGQt NXOWXUQt SDPiIWNX QHER ]D QHPF
RFKUDQ\ VH ]DStdH N SRJHPNX MHKR& MH VWDYED VRXpi

| RFKUDQQpP SiVPR YRGQtKR ]G WBRMHKVH ]DRGWHWQD DiNIODG
RKOiZHQt YRGRSUIYQtKR ~ DGX MHKR& S tORKRX MH UF
SRYDK\ R VWDQRYHQt QHER ]JP Q RFKUDQQPpPKR SiVPD

J RFKUDQQp SiVPR YRGQtKR GtOD PDRGRGWWDSt®DH tQD RG
JiNODG RKOi&HQt YRGRSUiIYQtKR ~ DGX MHKR& S tORKR
REHFQp SRYDK\ R VWDQRYHQt QHER [P Q RFKUDQQpk
] t]HQEFK GR GQMRGYN¥HQBRKWRQQpP SiVPR YRGQtKR GtOl
JiNODG RKOiZHQt YODVWQtND YRGQtKR GtOD MHKF
YRGRSUiIYQtKR ~ DGX YRGRKRVSRGi VNpKR ~ DGX R
RFKUDQQpPKR SiVPD

1IHMGH OL ~GDM B 1S|HY]WKNMH VH W\S D ]S$VRE RFKUDQ\ QHPR"®
OLVWLQ\ ERG NWHUi REVDKXMH VH]QDP FKUIQ Q&Fl
NDWDVWUX -VRX OL VWHMQé&P ]S$VREHP RFKUDQ\ QHPRYL
Y NDWDVWUiOQtP ~]HPt D WDWR VNXWHpPQRVW MH Y\]QD
GRWpPpHQEFK QHPRYLWRVWt VH Y OLVWLQ QHY\4DGXMH

1HMVRX OL KUDQLFH FKUIQ QpKR ~]HPt QHER KUDQLFH RFKL
SDUFHO Y NDWDVWUiOQt PDS QHER V MLQRX pDURX SRORK
SRORKRSLVX NDWDVWUiOQt PDS\ QDS VSRMQLFt ORPRY&FK

L RGND] <@D=pREYBKXMtFt MHMLFK JHRPHWULFNp D SRO
]JDOR&HQ Y GRNXPHQWDFL YEVOHGNS$ &6fW HQt D P HQt SUR Y

1HMGH OL ~GB®I$ 1SS RE JRFKUDQ\ JHP G OVNé S$GQt IRQG G
]JDStdH N GRWpPHQpPPX JHP G OVNpPX SR]JHPNX QD ]iNODG RK(
MH VRXKODV UR]JKRGQXWt RUJIQX RFKUDQ\ JHP G OVNpKR S§
SR]JHPNX SRQHFKi L GRVDYDGQt ]S$VRE RFKUDQ\ JHP G OVNG@ !
S L ]JiSLVX ]S$SVREX RFKUDQ\ SRJHPHN XUpHQé& N SOQ Qt IXQNF
VRXPDVQ X GRWpPHQpPKR SR]JHPNX SRQHFKi GRVDYDGQt ]S¢
N SOQ Qt IXQNFt OHVD

=P Q\ ~GDM$ R %3(-
OGDMEB(RVH &R]DYiG Mt D GIiOH YHGRX SRGOH t RGVW D
S tORKWY9 D 3%B(Qt VH SRGOH

D ~GDM$ YHGHQSFIGR GRE\ |DYHQHYt GEMDE$SRGOH
SRGNODGS$ GRGDQéFK SR]HANRNEP(~ DGHP SRGOH

E YEVOHGNS$ JHP P LFN&FK PpLQQRVWt S L Y]JQLNX GLJLW
SRIJHPN$ S L RSUDY FK\E\ 8Ni]%B(MHYpER®X ~GDM$
S tORKW 9

3L ]PQ ~GBPM$SYRGSVOHGNX |P Q KUDQLF SRJHPNS$ VH SRV\
1iVDG

D SL G OHQt SDUFHO\%B(WHGQRFY NYBHMOp SDUFHO\ ]DFK
%3(-G OHQp SDUFHO\ SRNXG S L %B3}YRBEMPRSXIS 0PV QR
XVWDQRYHQt ERGWY9 S tORK\



E S L VOXpRYiQt SDUFHGo¥HPVWRMIQS B UNABI-UKRGI é
V S$YRGQtPL SDUFHODPL

F SL VOXpPRYiQt SDUFH®3Y-VHI$IRPL NYGFHOK3IG L DGt Ny
SRGOH ]iVDG Y StVPHQX G

G S L YJQLNX QRYp SDUFHO\ QRY&FK SDUPHI(-VHSDUFHO\
N QRYp SDUFHOH SDUF®O®({P WIF GGt U-RBBMORPH]L Y&P L
SDUFHO\ D VRXpWHP YéP U MHMLFK GtO$ QHVPt S HNUR
>SERG S DO@K\QHQt OL XYHGHQi PH] S HNURpHQD R
YéP U\ MHGQRWOLY&FK GtO$ SDUFHO\ ~P UQ MHMLFK Y
Y&P U\ RY t RSDNRYDQ&P XUpPHQtP D SRNXG UR]GtO DQ
Y&P UD S$SYRGQt SDUFHO\ % 3(YDPQENO\PD MEXIROBIRY p P D!
P$&8H WHQWR GtO ]JDKUQRXW GR VRXVHGQtKR GtOX WpaH

H SL]JPQ JHP G OVNpPKR SR]JHPNX QD QW3HR S tVONBRRpS$ G X
SDUFHO\ JUXA&t

| SL]JPQ QH]JHP G OVNp S$G\ QD JHP G%BY-BéL DRGHWHN O
D XYpVW YH Yé&BoB(X SODMISORP QRYpKR VWDYX JHRPHWI
Y S tSDG A&4H MH MHKR S LG OHQt ] HMPp ] RNROQtKR
D QHERQLWRYDQ&FK SORFK

S

L REQRY NDWDVWUIQQEKWRHRSGHIWEIWSRIBREOREtLt QRYEP
YéP UiP SDUFHO SRS tSDG QRYpPX JREUD]HQt SDUFHO
Y GLILWiOQt IRYB(XWHpXGDMRGPH2BR G X

K SL RSUDY FK\E\%WB3H{-]PGOIMBERBOH SURYHGHQp RSUDY\
SDUFHO\ MH ®3(-S|SRIGNQDPG$ PRAQp QHER VH RSUDYD
S L DPHIYt QiIVOHBQROVHIREL ® Y\]YH N GRORAHQt QRY&FK
R%3(- SRGOH NWHU&FK VH SURYHGH ]iSLV GR NDWD VWU X

=P Q\ ~GDAB{-RNWHUp Y]QLNO\ S L NRPSOH[QtFK SRJHPNRYZ&l
63ONDWDVWUiOQtPX ~ DGX VSROHpPQ V GDOAtPL YEVOHGN\ JHI

1HP LFNé ]i]QDP Y\KRWRYHQé NDWDVWUIOQtP ~ DGHP QHPXV
GLIJLWiIOQE8 IRE.REYDKRYDW Y&BI(D9~WDNMBYRP S tSDG VH S L DC
R%»3(-Y UIiPFL SR t]JHQt GDW QiY,BKIX ]P Q\ SURVW HGN\

=iSLV ~GDM$ R VWDYE NWHUiIi MH VRXpiVWt SR]JHPNX

OGDMH R VWDYE NWHUi MH VRXpiVWt SR]JHPNX >ERG St
JiNODG RKOiZHQt YODVWQtND IRUPRX ]iSA¥X BILtQRRRX~GDM
RKOiadHQt MH JHRPHWULFNé SOiQ SUR Y\]QDpHQt REYRGX V
SRJHPNX SRNXG REYRG VWDYE\ QD SR]JHPNX V GUXKHP SR]HP
QHQt ][REUD]JHQ Y NDWDVWUiOQt PDS QHER QHQt VKRGQé& V KL
SRVWDYHQD D GRNODG R ]S$VREX XAatYiQt VWDYE\ Y S tSD
NWHUp 5WH$SYQHHYLGXMt OGDM R W\SX D ]S$VREX Y\X&LW
SRSLVQpP QHER HYLGHQpPpQtP MH OL EXGRY,$3 LG OHQR VH S

%\OD OL VWDYED ] t]HQD QD YtFH SR]JHPFtFK U$]Q&FK YODVWC
R NWHUpP YODVWQtFL YAHFK SR]JHPN$ QD NWHUEFK VH VWDY
.DWSURKOiVt &H VH QD Q P VWDYED QDFKi]Jt S HYi&aQRX pi\
SURVWRUX QHER ] KOHGLVND IXQNpPQtKR Y S tSDG VWDYHE "
VWDYE\ Pi SUR SOQ Qt WRKRWR ~pHOX ]iVDGQt D QH]DVWXSLW
]DStdH VH VWDYED MDNR VRXpiVW SR]JHPNX R NWHUpP VN
WRKRWR SR]JHPNX SRWYUGt YODVWQtFL YAHFK SR]JHPNS$ QI
SRGOH t .RGYW

%\OD OL VWDYED ] t]HQD QD YtFH SR]JHPFtFK WpKR& YODVWQt
MH ]DWtaHQ Y FQ&P SUiIYHP XYBWHRQEPWHED NRGMWVX VWDY!
VRXpiVWL NRQNUpPpWQtKR SR]JHPNX VRXKODV RSUiYQ QpKR ] \



VWDOD VRXpiVWt WRKRWR SR]JHPNX D" ]JDWtaHQpKR pL QH]DW

1HO]H OL Y S tSDG VWDYE\ SRVWDYHQp QD YtFH SR]JHPFtFK
VWDYED VWDOD VWDYED VH GR NDWDVWUX QHPRYLWRVWt Q
SRJHPN$ &H VH VWDYED SRGOH ERGX StVP D QHER E C(
] SRIHPN$ D SURWR VH QHVWDOD VRXpiVWt & GQpKR ] SR]HP N
SRGOH ERGX

%\OD OL VWDYED ]DSVIiQD MDNR VRXpiVW XUpLWpKR SR]JHPMI
S tVWDYE\ VWiW VRXpiVWt SRIHPNX MLQpKR QD NWHUé S HVL

-H OL EXGRYD VRXpiVWt SRIJHPNX NWHUé MH Y NDWDVWUX F
VSOQ Q\ SRGPtQN\ SRGOH ERGX -H OL EXGRYD VRXpiV
HYLGRYIQ V GUXKHP SR]JHPNX YRGQt SORFKD PXVt EEW VSOQ

-H OL VWDYED VRXpiVWt MHGQRKR SR]JHPNX D S LWRP ] piV\
SDUFHO\ SRG VWDYERX L EH] QiYUKX YODVWQtND QHSURG
QHER MLQpPKR Y FQpKR SUiYD N Q NWHUpPX ] W FKWR SRI]HI
G$YRG\ NWHUp VORXpHQt SDUFH®OVERWXIGQEODDR\EY SR RB\W
YODVWQLFNpKR QHER MLQpPKR Y FQpKR SUiYD VORXpHQt SC
] SDUFHO MH HYLGRYiQD VOXAHEQRVW Y UR]JVDKX FHOp WpV
SUR Y\PH]HQt UR]JVDKX WpWR VOX&HEQRVWL N piVWL SR]JHPN
OGDM R JHRPHWULFNpP SOiQX NWHU@&P MH Y\PH]HQ UR]VDK Y
GRSOQt GRBRBRSIYWGHQtP VSLVRYF JQDpN\ t]HQt

5R]G OHQt SR]JHPNX ] G$YRGX UR]G OHQt VWDYE\ NWHUi M
NWHUp MVRX VRXpiVWt SR]JHPNX VH ]DStdH QD ]iINODG RK(
JHRPHWULFNé& SOiQ SUR Y\]QDpHQt REYRGX VWDYHE D GR
VWDYHE Y S tSDG UR]G OHQt YRGQtKR GtOD OGDMH R W\S
D R PptVOHFK SRSLVQ&FK QHER HYLGHQpPQtFK MVRX OL EXG
150,%1

3L JiSLVX ]P Q\ REYRGX VWDYE\ NWHUiIi MH VRXpiVWt SR]I
SRGOH ERGX

3 L]JUXaHQt VWDYE\ NWHUi MH VRXpiVWt SRIHPNX VH SRVWX

3L ]P QiFK WENDMtFt VH VWDYE\ NWHUi MH VRXpiVWt SR]HP

D& VH SRVWXSXMH S LP HQ SRGOH S tVvOXaQe
HatFtFK WXWp& SUREOHPDWLNX YH Y]WDKX NH VWDYEiP NV
3 LWRP VH SRGOH SRW HE\ S LKOpGQH URYQ & N XVWDQRYH
YIWDKX N SR]JHPNX

=iSLV ~GDM$ R MHGQRWNIiFK Y\PH]JHQ&FK Y SRJHPNX MHKR
3L JiSLVX ~GDM$ R MHGQRWNIiFK YREHRMQEFRY W XSRIMRNXR S|
ERG X D QiVO
=P Q\ ~GDM$ R VWDYE
=iSLV QRYp VWDYE\ MDNR VDPRVWDWQp Y FL
3RVWXS S L JiSLVX

3UR ]iSLV QRYp VWDYE\ NWHUi MH VDPRVWDWO®RXVWBOtNGR I
VWDYE\ VH R]QDpt W\SHP ~pDVWQtND AQDE\YDWHO? 1$ 'R F
SDUFHOD 1RYp SDUFHO\ Y]QLNOp ]DP HQtP QRYp VWDYE\ D
DNWXDOL]DFL QDYi]iQtP S L DJHQpKR QiYUKX ]JP Q\ . QRYp V\
ERGX S.POVRK\QRYp VWDYHEQt SDUFHOH QD NWHUp EXGRYD
Y\X4LWt ~GDM PXVt EEW SUi]GQé

B3RGNODG\ N JiSLVX QRYp VWDYE\



1RYi VWDYED MDNR VDPRVWDWQi Y F VH ]DSLVXMH GR NDW
SUIYD N WpWR VWDYE D WR QD ]JiNODG QiYUKX QD YNODG Q
RGVWDWS&RUXpPpHQtP UR]JKRGQXWt QHER SRWYU]JHQt R YODVW
GRORAHQPpPKR

D SRGNODGHP RVY GpXMtFtP &H MGH R VWDYEX NWHUI (
VWDYE\

E SRGNODGHP SUR ]iSLV YODVWQLFNpKR SUIiYD NH VWDYE

F JHRPHWULFNé&P SOiQHP SUR Y\]QDpHQt VWDYE\ SRNXG
V GUXKHP SR]JHPNX ]DVWDY Qi SORFKD D QiGYR t QHOQt
QHER QHQt VKRGQé& V KUDQLFHPL SR]JHPNX QD NWHUpP |

G GRNODGHP R ]S$VREX XatYiQt VWDYE\ Y S tSDG YRGQtKR
BRGNODG\ RVY GpXMtFt VDPRVWDWQRVW VWDYE\

BRGNODGHP RVY GpXMtFtP aH MGH R VWDYEX NWHUiI QHQt
ERG VH UR]XPt

D SURKOi&HQt YODVWQtND RE ®RERE VORKKOHFt ~GREMVR/ WRF
N SURVLQFL ML& E\OD EXGRYD GRNRQpPHQD QH
URJHVWDY QRVWL &H ML& E\OR SDWUQp VWDYHEQ WHF
QDG]HPQtKR SRGODA&t SRNXG WDWR VNXWHpPQRVW QHY
SRGOH ERGX QHER SRGOH ERGX

E SURKOiIiaHQt YODVWQtND REBDWREVBRXCWtHF tt~GIRGH VRVY G
MHMt GRpDVQRVW Y REPDQVNRSUiIYQtP VP\VOX

F SURKOiZHQt YODVWQtND RE ®RERE VDPXKKOHFt ~GREVR/ WRF
VWDYED MH VRXpiVWt NRQNUpWQ R]QDpHQp OLQLRYp VW

G SURKOiaHQt YODVWQtND RE @®RERE VIDKXMHFt ~GRBVR/ WRF
MGH R SRG]HPQt VWDYEX VH VDPRVWDWQéP ~pHORYEéP
2Ep=QHER" SRG]HPQt piVW VWDYE\ QDFKi]HMtFt VH PLPR
Y NDWDVWUiIOQt PDS MH ] KOHGLVND REHVWDY QpKR

H SURKOiaHQt YODVWQtND RE@TREREBRIKS>OMH Fit ~GRPGVR WRI
MGH R VWDYEX YRGQtKR GtOD NWHUi MH OLQLRYRX V
SUDYLGHOQ ]DVDKXMH YtFH SR]JHPN$

I SURKOiaHQt YODVWQtND RE@TRERESRIKS>OMH Fit ~GRPGIVR WRI
VWDYED MH VWDYERX GUIiK\

BRGNODG\ SUR ]iSLV YODVWQLFNpKR SUiYD D RGYR]JHQpKR SU

3RGNODGHP SUR ]iSLV YODVWQLFNpKR SUiYD NH VWDYE VH

D OLVWLQD S tPR SURND]XMtFt YODVWQLFNp SUIYR NH VWELC
DD UR]JKRGQXWt VRXGX R XUpHQt YODVWQLFWYt

DE XVQHVHQt R G GLFWYt MHKR& S HGP WHP E\OD L ¢
S tVOXaHQVWYt VWDYE\ MLQp

DF VPORXYD R S HYRGX SULYDWL]JRYDQpKR PDMHWN
QHPRYLWpKR PDMHWNX GR REBERGNIDWSROHp @ORVWIL QS
MHMLFK& ~pLQQRVWt Y]JQLNOR QDE\YDWHOL YODVWQLFN

DG VPORXYD REGKGRESRUGPGRXYDRRpEGtORYSBGODBG
VWDYE\ NWHUi Y]QLNOD MDNR Y F Y SUiIYQtP VP\VOX Gl

DH YESLV ] SRIHPNRYp NQLK\ SURND]JXMtFt YODVWQI
Y S tSDG VWDYE\ NWHUi E\OD GRNRQPHQD S HG URNHF



E OLVWLQD SURND]XMtFt SUIYR YODVWQtND VWDYE\ ] tGL
A/LVWLQD R SUiYX SRVWDYLW VWDYEX VRXKODV YODVWC

ED QiMHPQt VPORXYD VPORXYD R VPORXY EXGRXFt
VPORXYD X]DY HQi PH]JL YODVWQtNHP VWDYE\ D YODV\
Y\SOéYi Y$OH YODVWQtND SR]JHPNX DE\ QD MHKR S§
YODVWQtNHP VWDYE\ QHER Y MHKR SURVS FK ] t]HQD
SURVS FK VWDYHEQtND YODVWQtND VWDYE\ HYLGRYIQF
E HPHQR NWHUp MHM RSUDY XMH SRVWDYLW QD WRPW|
YODVWQLFNpKR SUiYD NH VWDYE OLVWLQD QD ]JiNODC
NDWDVWUX VH MLa&a N RKOid4HQt VWDYHEQtND YODVWQt

EE SURKOiaHQt YODVWQtND VWDYE\ NWHUi Y]QLNOD
SRIJHPNX YODVWQtND VWDYE\ MHMtP [KRWRDM®P V QiO
VY&MLPNRX XYHGHQt RGND]X QD XVWDQRYHQt SUiYQtK]
Y]QLNX SUiYD GR&OR

EF VRXKODVQp SURKOiaHQt YODVWQtND VWDYE\ D SR]F
Y]JQLNOR SUiYR ] tGLW VWDYEX QD SR]JHPNX QD ]iNODG

SRJHPNX X]DY HQp S HG OHGQHP SRX]H ~VWQ VRX
VWDYE\ D YODVWQtND SR]JHPNX PXVt .PtW9 QiOH&LWRVW

EG VRXKODVQp SURKOidHQt PDQ&HO$ &aH VWDYEX ]t
Y MHMLFK SRGtORYpP VSROXYODVWQLFWYt QHER YH
QDE\Ob-GRMHMtP ]JKRWRYHQtPEISRGOHG OHGQHP
REGREQ VH SRVWXSXMH L Y S tSDG VWDYE\ NWHUi MF
]JH VSROXYODVWQtN$ L YODVWQtNHP SR]JHPNX QHER M
VWDYE\ VSROXYODVWQtN\ SR]JHPNX

BRGNODGHP SUR ]iSLV YODVWQLFNpKR SUiYD D RGYR]JHQpPKR
GR SURVLQFH Y StSDG YRGQtKR GtOD

QD SRJHPNX MLQpKR YODVWQtND SURYHGHQpPKR S HG GD
POD VWiWQt RUJDQL]JDFH VWi{W QHER GUX&VWHYQt
YRGRKRVSRGi VNi GtOD D ]D tJHQt QHER X&tYDW MH N SUR
>t 9RG= ~pLQQRVW RG OHGQD JUXEAHQR GXEQI
JiNRQHFV= @ QHER

QD ]JHP G OVNpP SR]JHPNX QHER OHVQtP SR]JHPNX NWHUE&
QHER OHVQt RUJDQL]DF6HWSRBGORVE JQRGVRIG GXEQD (

OHGQD D QD SR]JHPNX NWHUé& P OD ]JHP G OVNi RU.
RGVW =88LY3XBLQQRVW RG OHGQD JUXEAHQR bHUY
RUJDQL]DFH Y XAtYiQtHORGOHHT D t

D SURKOidHQt YODVWQtND R Y]QLNX SUiY.DWO9QHXHRALW RV W
S tORKRX MH JHMPpQD

DD SRYROHQt YRGRKRVSRGIRMNHPKRQRBRIQX SRGOH ft
DE SRYROHQt YRGRKRVSRGi VNpKR ®RGFRQX QRERH T R

DF YéSLV ] YRGRSUIYQIRB¥LOGHOREGY¥MMta VRXpiVWt MV
L ~GDMH S HGFKR]t YRGRKRVSRGiIi VNp D VRXKUQQpP YR
StVP DORG6@ D HYLGHQFH YRGRKRVSRGiI VNéFK

D YRGRKRVSRGiIi VNéFK SRY®GI®Qt DD (RXR@DER T

DG YéSLV ] YRGQt NQLK\ JHMPpQD R PDMHWNX JUXaH
SRGOH t 9RG¥W S H&AHO QD VWiW GR VSUiY\ RUJIQS$
YRGQtKR KRVSRGi VWYt QHER

DH GRNXPHQWDFH VNXWHpPQpKR SURYHGHQt VWDYE\ Ql
BWDYRY HQ& S tVOX&QéP VSHFLIOQtP VWDYHEQtP ~ DGH



E ]iSLV SURWRNRO R S HY]HWt VWDYE\ XpLQ Q& GRGDYDYV
SRGOH T +BVGR/ O

F KRVSRGiI VNi VPORXYD R S HYRGX VSUiY\ SUiYD KRV.
LOQYHVWRUHP D RGE UDWHOHP LOQYHVWRUHP YRGQtKR C

3UIYR KRVSRGD LW N YRGQtPX GtOX SUR VWiWQt SRGQLN 3R
RKOiZHQt YJQLNX SUiYD KBRSRGERHID EROGDB fVRXKODVQpKR
R S HFKRGX SUiYD KRVSRGDIRG=QREBHQD ]iNRGED/W VPORXY
]JilQDPX R S HYRGX SUiYD KRVSRGD LW QD VWiWQt SRGQLN
JiSLVX SUiYD KRVSRGD LW X VWiWQtKR SRGQLNX /HV\ yHVLI
9RMHQVNp OHV\ D VWDWN\

BRGNODG\ SUR ]iSLV W\SX VWDYE\ ]S$VREX Y\XaLWt VWDYE\ L

8 EXGRY\ VH W\S VWDYE\ ]S$VRE Y\X&LWt VWDYE\ D ptVOR
MDNR UHIHUS®,$Qt ~GDM ]

%\OD OL QRY ]DSLVRYDQi EXGRYD RptVORYiQD ptVOHP SRS

PHUYQD D WRWR ptVOR EXGB®)\$QHMH SRE X O DHEH.RS B Vi
]JiSLV EXGRY\ GR NDWDVWUX L GRNODG R S LG OHQt ptVOTL
=3UDR=

%\0 OL QRY ]DSLVRYDQp EXGRY XUpPHQ ]S$VRE XA&tYiQt EX!
VWDO UHIHUHQpPQtP ~GDMHP D QHGO GI1 WH®RRENGDGIHE RSAX
]JiSLV EXGRY\ GR NDWDVWUX L GRNODG R ]S$VREX X&tYiQt EX

“H OL EXGRY S LG OHQR YtFH ptVHO SRSLVQEéFK ]DStdH VH
btVOD SRSLVQi VH ]DStaRX MDNR W]Y piVWL EXGRY\ V WtP
SUR LGHQWLILNDpPQt ~pHO\

7\S VWDYE\ EXGRYD V UR]JHVWDY QéPL MHGQRWNDPL ER
YODVWQLFNpKR SUiYD N URJHVWDY Q&P MHGQRWNiP NG\ S
S tVOX4Qp YNODGRYp OLVWLQ\ R Y\PH]JHQt MHGQRWHN Y QHF

D VWDYHEQt SRYROHQt t D QiVO VWDYHEQtKR ]JiNRQD p
S HGSLVS$ QG6MEBY®LVWLQD A6WDYHEQt SRYROHQt® NyG

E YH HMQRSUiIYQt VPORXYD R SURYHGHQt VWDYE\ R G
OLVWLQD A9H HMQRSUiIYQt VPORXYD R6WDR¥NGHQt VWI
QHER

F NRSLH RKOidHQt VWDYE\ VVBDNDHVEQLWW L-QDGACKDIAHQt V'
VWDYHEQtPX ~ DGX® NyG V SRGDFtP UDJtWNHP SR
QHER

G VRXKODV VWDYHEQtKR ~ DGX V SUR Y&V/GHNHPL\RWKIOQIH Q p
A6RXKODV VWDYHEQtKR ~ DGX V SURYHGHQtP RKOidHQp
6E 3 NyG QHER

H NRSLH R]QiPHQt VWDYE\ SRVRX]JHQp DXWRUL]JRYDQ&P Lt
GROR&HQpP FHUWLILNIWHP Y\GDQé&P DXWIRRAHI]R RIBYMP LQV

Y\KOiaN\ p 6E NWHURX VH SURYiIG Mt Q NWHUi X
YH Y FHFK VWDYHEQtKR iGX EH] S tORK OLVWLQD A&t
LQVSHNWRUWBMPD Y= Ny G QHER

| SRYROHQt S HGpDVQpPKR X&tYiQt EXGRY\ Y\GDQp VWD
VWDYHEQtN®WDIY=OLVWLQD A3RYROHQt VWDYHEQtKR ~ O
X&tYiQt VWDYE\® NyG QHER

J SRYROHQt ]P Q\ VWDYE\ Y\GDQp VWDYHEQtP ~ DGHP S
RGVBWDYOLVWLQD A3RYROHQt VWDYHEQtKR ~ DGX ]P Q\
GRNRQpPHQtP: NyG QHER



K VRXKODV VWDYHEQtKR ~ DGX V RKOid&HQtP ]P Q\ RKOi:
BWDY=OLVWLQD A6RXKODV VWDYHEQtKR ~ DGX V RKOial
NyG QHER

L NRSLH RKOiaHQt JP Q\ VWDYE\ S HG MHMtP GRNRQpPHQt
RGVOWDYOLVWLQD A2KOiaHQt ]P Q\ VWDYE\ S HG MHMtP
~ DGX3 NyG V SRGDFtP UD]JtWNHP SRGDWHOQ\ VWL

M VSROHpQp SRYROHQt NWHUp MH YEVOHGNHP VSROHpPQpK
SRYROXMH 1HW®SY$ \

D

SURKOiIidHQt YODVWQtND.BWEOH t 2EpRBVWRP &aH G$P MH
Y WDNRYpP VWXSQL UR]JHVWDY QRVWL &aH MH ML& QDYHQH!I
NRQVWUXNFt D E\W\ D QHE\WRYp SURVWRU\ NWHUp MVRX
REYRGRYéPL VW QDPL

7\S VWDYE\ ASDWURYi JDUi&* MH Y NDWDVWUX HYLGRYiQ S
S HG S HYRGHP ~GDM$ NBWDQWOM GRHQWR W\S VWDYE\ ]DS
VH R GY VDPRVWDWQp JDUi&H NG\ MHGQD ] piVWL VSRptY]

3RNXG S L YEVWDYE QDS SRVFKR RY&FK JDUi&t QHQt
GR WHUpPQX QHMHGQi VH X KRUQt JDUi&H R VDPRVWDWQRX
VSRGQt JDUI4L SRS tSDG QD MLQp EXGRY D RE MVRX VRX|
GR NDWDVWUX GR SRGtORYpKR VSROXYODVWQLFWYt VWDY]|
JDUi& NWHUi MH SRGOH YéadH XYHGHQpPKR SRX]H QiVWDYER:
EXGRYD MLQpKR YODVWQtND QHA& VSRGQt JDUiI& O]H WHQV
QiYUK VSROXYODVWQtN$ VWDYHEQtN$ GROR&HQE& SURKOIZ
VRXGQtKR VPtUX

9]WDK VWDYE\ D SRJHPNX QD NWHUpP MH SRVWDYHQD
6WDYED P$a8H EEW HYLGRYiQD SRX]H QD SDUFHOH

D V GUXKHP SRJHPNX ]DVWDY Qi SORFKD D QiGYR t EH]
SR]HPNX

E V GUXKHP SRIHPNX OHVQt SR]JHPHN ]D SRGPtQHN SRGOH
F VGUXKHP JHP G OVNpKR SR]JHPNX SRGOH ERGX

G V GUXKHP SR]JHPNX YRGQt SORFKD VH ]S$VREHP Y\XaLW
NWHUp MH EXGRYD? ]|D SRGPtQHN SRGOH ERGX QH:
MH YaG\ QD SDUFHOH V GUXKHP SR]JHPNX ]DVWDY Qi SOR

%XGRYD QD OHVQtP SR]JHPNX
-DNR EXGRYD QD OHVQtP SRJHPNX VH Y NDWDVWUX HYLGXMH

D EXGRYD NWHUi E\OD MDNR GRpPDVQi VWDYED SRYROH(
~PLQQRV Wt

E EXGRYD QRYi VWDYED SUR UHNUHDFL QD SR]JHPFtFK X
NWHUi MH SRYROHQRX VWDYERX QD OHVQtP SR]JHPNX G
SOQ Qt IXQNFt OHVD

F VNOHQtN SRVWDYHQé QD OHVQtP SRJHPNX NWHUé MH E
SDUFHOH VH ]S$VREHP Y\XAaLWt SR]JHPNX AVNOHQtN SD
.DW9

G EXGRYD S HpHUSiYDFt VWDQLFH VWDQLFH QDG]JHPQtKR
D VWDQLFH VORXatFt PRQLWRURYiQt ALYRWQtKR SURVW
Y MHGQRWOLYéFK S tSDGHFK QGHMGR ®RV S0 RHM& Py B at QH

%XGRYD QD JHP G OVNpP SR]JHPNX



1D JHP G OVNpP SR]JHPNX VH HYLGXMH SRX]H EXGRYD VH ]S
SRX]H QD SDUFHOH X NWHUp MH Y\]QDpHQ ]S$VRE Y\XALWt Z
JHP G OVNpP SR]JHPNX EH] ]JP Q\ GUXKX SRJHPNX QHO]H GR ND!

%XGRYD QD SR]JHPNX V GUXKHP SR]JHPNX YRGQt SORFKD

-H OL EXGRYD SRVWDYHQD QD SR]JHPNX NWHU& MH Y NDW
YRGQt SORFKD PXVt EEW RKOiZHQt YODVWQtND GRORAHQR L
bL QHQt SRJHPHN QD NWHUpP MH EXGRYD SRVWDYHQD SR]HF
QiGUA&H XP Op pL S tURGQt 1D SR]JHPNX V GUXKHP SR]JHPNX Y
NWHUi QHQt YRGQtP GRGHEMISRESFOHVDYHQD QD SR]JHPNX NW
Y NDWDVWUX HYLGRYiQ V GUXKHP SR]JHPNX YRGQt SORFKD Q
SRIJHPNX NRU\WD YRGQtKR WRNX QHER YRGQt QiGUAH XP O
YRGRSUiIYQtKR ~ DGX Y\SOéYi &H EXGRYD MH SRVWDYHQD ¢
QHER YRGQt QiGU&H 9 S tSDG EXGRY\ SRVWDYHQp QD SR]}
SORFKD D ]S$VREHP Y\X4LWt SR]JHPNX ]DPRN HQi SORFKD E
SDUFHOH V GUXKHP SRJHPNX ][DVWDY Qi SORFKD D QiGYR t

6WDYED QD YtFH SDUFHOIFK
6WDYED P$aH EEW HYLGRYiQD QD YtFH SDUFHOiIFK SRX]H Y S
D MH SRVWDYHQD QD SR]JHPFtFK V U$]QéPL ~GDML R SUIiIYH]

E piVW VWDYE\ ]JDVDKXMH GR SR]JHPNX V GUXKHP SR]JHPN
VWDYED ] piVWL QD SLORWHFK YH YRGQtP WRNX QHER
IXQNFt OHVD >QDS FKDWD ] piVWL VSRptYDMtFt QD SR]F
SORFKD D QiGYR t D ] piVWL VYRX S tVWDYERX QD OH
XUpHQpPP SUR SOQ Qt IXQNF{HM@&'D SRGOH pO  StVP E

F VWDYERX SURFKi]Jt KUDQLFH NDWDVWUIOQtFK ~]JHPt

BDUFHO\ SRG VWDYERX NWHUp MLA QHVSO XMt SRGPtQN\ ¢
QiYUKX YODVWQtND 3UR VORXpHQt SDUFHO VBWIKRWRYt C
.DWDVWUiIOQt ~ DG VORXpHQt R]QiPDWR¥ WiQIIOMD IR GCGEHO\HV DO R XR
SDUFHO SRX]H VNXWHpPQRVW &aH N MHGQp ] SDUFHO MH HY
SDUFHO\ J]YROt VH SRVWXS SRGOH ERGX

BWDYED S HV NWHURX SURFKi]Jt KUDQLFH NDWDVWUiOQtFK
Y MHGQRP ] GRWPHQEFK NDWDVWUiIOQtFK ~]HPt 6WDYED V
~]JHPt YH NWHUpP MH piVW REFH QHER S HYi&Qi piVW piVV
S LG OHQpPKR ptVOD SRSLVQpKR QHER HYLGHQPQtKR S tVOX:
PbtVOR SRSLVQp QHER HYLGHQpPQt QHS LG OXMH SDN VH HY!I
MH SRJHPHN QD NWHUpP MH VWDYED SRVWDYHQD YH YOD\
VWDYED MH SRVWDYHQD SRX]H QD SR]JHPFtFK YODVWQtNI
SRJHPFtFK MLQpKR YODVWQtND HYLGXMH VH Y NDWDVWUi
QHMY Wit ] GRWpHQEFK SDUFHO

%XGRYD V UR]JHVWDY QéPL MHGQRWNDPL

5RIHVWDY QRX EXGRYX O]J]H GR NDWDVWUX |]DSVDW MDNR VL
pbL SUIYD VWDYE\ SRX]H VRXpDVQ VH ]JiSLVHP URJHVWDY Qé
]INODG OLVWLQ XYHGHQEéFK Y ERG 5RIHVWDY Qi EX
URJHVWDY QRVWL 23pGWHH GIR NDWDVWUX ]DStdH MDNR W\S
V URJHVWDY QéPL MHGQRWNDPL?3

1D ]iNODG QiYUKX QD YNODG YODVWQLFNpKR SUiYD N UR
t]H@®3V W\SHP S HGP WX t]JHQt AYODVWQLFWYt: NyG D
SRGNODGHP SUR ]iSLV YODVWQLFNpKR SUiYD N URJHVWDY
YODVWQtND VPORXYD R YéVWDYE GRKRGD R JUX&HQt D Y
PDQAHO$ R Y\SR iGiQt VSROHpPQpPKR MP Qt V LGHQWLILNDFt .
SLDGt N URJHVWDY QéP MHGQRWNiP D N MHMLFK YOD



V URJHVWDY Q&éPL MHGQRWNDPL VH |DSt&t L RVWDWQt OLVWL
D WR V LGHQWLILNDFt A]JP QD S Y ® AQH® 7\WR OLVWLQ\ VH QI

60RXpHQt VWDYHE NWHUp MVRX VDPRVWDWQéPL Y FPL

6ORXpHQt YtFH VDPRVWDWQ&FK VWDYHE GR MHGQp QDS
SRX]JH S L RSUDY FK\EQpKR ]iSLVX EXGRY\ SRGOH G tY Mat
t]H®+3QD ]iNODG RKOidHQt YODVWQtND VWDYE\ GROR&HQpPKR

D VRXKODVHP VWDYHEQtKR ~ DGX VH ]JP QRX XatYiQt VWD
OLVWLQD A6RXKODV VWDYHEQtKR ~ DGX VH ]P QRX XatYi

OLVWLQRX NWHUi GRNOiIGi ]S$VRE XatYiQt VWDYE\ Y]QLN

F SRWYU]JHQtP VWDYHEQtKR ~ DGX &H VH MHGQi R MHGQ
]JP QRX XA&tYiQt VWDYE\ D VH VWDYHEQtPL ~SUDYDPL SR
QHY\GiYi QHER VH MHGQi SRX]JH R RSUDYX FK\EQpKR ]iS
D ] OLVWLQ\ NWHUi E\OD SRGNODGHP SUR ]iSLV EXGR)
] HMPp &H VH MHGQi R MHGQX EXGRYX >t RGVW
.DW@& OLVWLQD A3RWYU]JHQt VWDYHEQtKR ~ DGX R VRXO
VWDYE\ VH VNXWHpPQRVWt2 NyG

9 FQi SUiIYD NWHUi E\OD Y S tSDG FK\EQpKR ]iSLVX EXG
MHGQRWOLYé&FK ApiVWHFK"  EXGRY\ HYLGRYDQ&FK QD VDPF
]JiSLVX EXGRY\ Y NDWDVWUX VH QDYidt QD QRY ]DSVDQRX
NWHUp E\O\ SRGNODGHP N MHMLFK ]iSLVX 'R NDWDVWUX
EXGRY\ Y S tSDG MVRX OL Y NDWDVWUX X MHGQRWOLY&FK
Y FQi SUIYD

3DUFHO\ SRG VWDYERX NWHUp MLA QHV.O W XWH FREK{HAN\ S
L EH] QiYUKX YODVWQtND 3 L VORXpHQt SDUFHO VH SRVWXS

3L VORXpHQt YtFH VWDYHE HYLGRYDQEéEFK Y NDWDVWUX GR
HYLGRYiQ\ VKRGQp ~GDMH R SUiYHFK %UIiQLOD OL E\ VOR
N MHGQp ] SDUFHO MH HYLGRYiIQD VOXaHEQRVW Y UR]VD
JHRPHWULFNé SOiQ SUR Y\PH]HQt UR]JVDKX WpWR VOXAaHEQR
URYQ & VORXpHQt SDUFHO OGDM R JHRPHWULFNpP S0OiQX

E HPHQH N piVWL SR]JHPNX-39H-GRS OQt VARX [BRSIMXEXGRY\ N\
S LG OHQR ptVOR SRSLVQp S LpHPA& QHGRAOR NH JUX&HQt Q
SRSLVQi ASSYRGQtFK EXGRY3 MDNR W]Y piVWL EXGRY\ V WtF
SUR LGHQWLILNDpPpQt ~pHO\ -H OL VOXpRYiQD EXGRYD NWHU
NWHUp MH S LG OHQR ptVOR HYLGHQpPQt S LpHPA QHGR&AOR N
VH ptVOD GRPRYQt AS$YRGQtFK EXGRY3® MDNR W]Y piVWL EX
VH SRXALMH ptVORASRSLVPAFL=N@R&6tpKR VH REHF Y\]YH N H&H

-H OL EXGRYD NWHUp E\OR S LG OHQR YtFH ptVHO SRSLVQEéFFk
] SLG OHQéFK ptVHO SRSLVQéFK D NDWDVWUIOQtPX ~ DGX
GRNODG\ R S LG OHQt YAHFK ptVHO SRSLVQéFK ]DStdH VH E
ERGX

90DVWQtN EXGRY\ VH R]QDpt W\SHP ~pDVWQtND ARSUIYQ Q&
VOXpPRYDQp EXGRY\ SRS tSDG L VOXpRYDQp SDUFHO\ SRG
VORXpHQtP SDUFHO D QRYi EXGRYD VH GRSOQt GR t]HQt S |
QiYUKX ]P Q\ . QRYp VWDYHEQt SDUFHOH QD NWHUp EXGF
Y\X&LWt ~GDM PXVt EEW SUi]GQeé

1HQt OL EXGRYD SR SURYHGHQpP VORXpHQt QHER SR RSUL
]INODG S HGORAHQEéEFK OLVWLQ MLAOMPNPO #HG B BXGCIRDP D
S tVOXaQpPX HGLWRURYL DIHQGRYpKR LQIRUPDpPpQtKR V\VWpP



5R]G OHQt VWDYE\ NWHUiIi MH VDPRVWDWQRX Y Ft

5R]G OHQt VWDYE\ QD YtFH VWDYHE VH Y NDWDVWUX ]DStaH
GRORAHQPpPKR

D OLVWLQDPL GRNOIGDMtFtPL ]P QX ]S$VREX Y\X&LWt V\
QHY\SOéYi &H NDA&GiIi QRY RGG OHQi piVW GRVDYDGQt V
QHER VDPRVWDWQé&P YRGQtP GtOHP SDN URYQ & SR\
SRS tSDG YRGRSUiIYQtKR ~ DGX &H ~GDMH Y RKOi&aHQt
VNXWHpPQRVWL .DIWBTStVPD BBVOOLVWLQD A3RWYUJHQt VW
~ DGX R VRXODGX RKOid&HQpPKR [S$VREX XA&tYiQt VWDYE

E JHRPHWULFNéP SOIQHP SUR ]DP HQt QRY Y]QLNOEéFK VW

3L ]JiSLVX UR]G OHQp VWAD¥EA WHS HPORHGR]MQXt t]HQt AJP QD
~GDM$ NyG D ]DStdH VH OLVWLQD NWHUi MH SRGNODG
V LGHQWLILNDFt A]JP QD S Y 3® AQH® . QRY Y]QLi300éP VWDY
SLDJHQp N S$YRGQt VWDYE

2SUIYQ QpPX ] Y FQpKR SUiYD NWHUp E\OR HYLGRYIQR Y NELC
R]QiPt aH VWDYED E\OD UR]G OHQD D Y GS3VOHGNX WRKR E
SUIYR QD Y&aHFKQ\ QRY Y]J]QLNOp VWDYE\ SRS tSDG SR]JHPN\

3 tVWDYED VWDYE\

=P QD ~GDM$ R VWDYE Y\YRODQi ]JP QRX MHMtKR REYRGX S
]JINODG RKOidaHQt YODVWQtND VWDYE\ GRORAHQpPKR

D JHRPHWULFNé&P SOiQHP SUR ]JDP HQt ]JP Q\ REYRGX VWDY
SRJHPNX D

E OLVWLQDPL NWHUEPL YODVWQtN GRNOiGi SRYROHQt XAt
2GVWUDQ Qt JUX&HQt VWDYE\
BWDYED VH Y NDWDVWUX RGVWUDQt JUX&t QD ]iNODG

D RKOidaHQt YODVWQtND EXGRY\ QHER YODVWQtND SR]F
HYLGRYiIQD GRORAHQPpPKR

DD SRWYU]JHQtP REHFQtKR ~ DGX ODJLVWUiWX KODYQt
piVWL KODYQtKR P VWD 3UDK\ PDJLVWUIWX VWDWXWi
P VWVNp piVWL ~]HPQ pOHQ QpKR VWDWXWiUQtKR P V\
~ DGX &H EXGRYD QD GDQpP SR]JHPNX ML& QHH[LVWXN
ML& QHH[LVWXMHS3 NyG QHER

DE SRWYU]JHQtP VWDYHEQtKR ~ DGX &H EXGRYD QD GD
S tSDG 4H RGVWUDQ Qt EXGRY\ E\OR VWDYHEQtP ~ D¢
6WD®H tJHQR OLVWLQD A3RWYU]HQt &H VWDYED MLA

QHER

E RKOiAHQt YODVWQIND YRGQtKR GtOD QHER YODVWQtND
HYLGRYIQR GRORAHQPKR SRWYU]JHQtP YRGRSUiIYQtKR ~
SRIJHPNX ML& QHH[LVWXMH OLVWLQD A3RWYUJHQt &H V
QHER

F YEVOHGNS$ UHYL]H ~GDM$ NDWDVWUXDMW=VN-XBRHPQEP VWI

G YEVOHGNS$ JMLA"RYiQt SUS$E KX KUDQLF SUR REQRYX I
PDSRYiQtP SRGOH VNXWHpQPRR=VOWERX Y WHUpQX ¥

H JML&W Qt &4H VWDYED NWi,i$E B D B®|t¥H \PDGIOOD Y
t  RGVW .BDWe E



3RWYUJHQt XYHGHQi Y StVP D VH QHY\4DGXMt SRNXG EXGC
Y50,$1 MH MLA=[5SWRAKIRWGFD 9 WDNRYpP S tSDG MH W HED RY
Y PLQXGRVYIMYHGHQD

3L JiSLVX RGVWUDQ Qt JUX&HQt VWBYER R ENDMNDVIVUXHQH VI
]DStdH EXGRYD D SR]JHPHN D YODVWQtN VH R]QDpt W\SHP ~p
NWHUi MH SRGNODGHP ]iSLVX VH QHS L D]JXMH QHQt REVD
R WpWR OLVWLQ MH Y NDWDVWUX XOR&HQD REGREQ MDN
QHP Qt SUiYQt YIWDK\ 9 S 5D G1VSH HY HW®t~-GDWMALRD QHHYLG

3 LRGVWUDQ Qt JUX&HQt VWDYE\ Y NDWDVWUX VH VRXpDVQ

D Y\PDAaRX YdHFKQD SUiYD SR]QiPN\ LQIRUPDFH D GDOAt
VWDYE RSUIYQ QpPX ] Y FQpKR SUiYD NWHUp E\OR Y\PL
VWDYED E\OD JUXG@HQD D Y G$3VOHGNX WRKR E\OR Y\PD]Jic

E ]DStdH ]P QD GUXKX SR]JHPNX QD NWHUpP E\OD VWDYEL
D QiGYRt VH ]JP Qt SRNXG ] GRORAHQE&FK OLVWLQ QHY
VH ]S$SVREHP Y\X4LWt MLQi SORFKD -HGQi OL VH R |P Q
PptVHOQRX DGRX SUR ptVORYiQt SDUFHO Y\KRWRYt VH S
t .DW9D SDUFHOH VH S L DGt QRYp SDUFHOQt ptVOR SR
SRJHPNX VH R]QiPt &H VWDYED E\OD Y NDWDVWUX ]JUX4&
GUXK S tSDGQ ]S$VRE Y\XaLWt SR]JHPNX .DWDVWUiIOQ
SDUFHOQtKR ptVOD SRVWJ)XSHP SRGOH t RGVW

%XGRYD NWHUiI JpiVWL VSRptYi QD MLQp EXGRY

%XGRYD NWHUi ]piVWL VSRptYi QD MLQp EXGRY WHUDVRYp
ND&Gi ] W FKWR EXGRY MH DOHVSR ]piVWL ]DOR&HQD GR V
SDUFHOH VH ]JDSLVXMH GR NDWDVWUX QD ]JiNODG SRGNODG
GOH ERGX DOH SRX]JH ]D S HGSRNODGX &H GRFKiJt N ]i
Y\PH]HQE&FK

9 FQp E HPHQR NWHUp Y]J]QLNOR YH SURVS FK YODVWQtND
EXGRY\ QD NWHUp WDWR EXGRYD VSRptYi SUiYQt PRFt VW
PHUYHQFHOWDY = VH ]DSLVXMH YNODGHP QD ]iNODG VRXEF
SRGOH ¢ RGVWWIBBtWR @HMG tYH VH JiSLVHP KRUQt EXGRY\

8 EXGRY\ NWHUi Pi ]piVWL VSRptYDW QD VWDYE YH YODVW
Y\GiQR VWDYHEQt SRYROHQt SR pHUYHQFL VH SUIYR RG
Pi EEW ] t]HQR GR NDWDVWUX |DSLVXMH YNODGHP QD ]iNOEL
VH JiSLVHP KRUQt EXGRY\

=P QD W\SX VWDYE\

H]P Q W\SX VWDYE\ GRFKi]t
D SLG OHQtP QHER JUX&AHQtP ptVOD SRSLVQpPKR QHER HYLC
E GRNRQpPHQtP EXGRY\ ]P QRX EXGRY\ UR]JHVWDY Qp QD GF

3L JiSLVX ]JP Q\ W\SX VWDAEA "RHREMHRNW $t]HGIQt VH ]DStaH \
NWHUp VH P Qt W\S VWDYE\ =P QD EXGRY\ UR]JHVWDY Qp QD
S HY]HWt 5ODMS$S]tSDGQ QD SRGNODG RKOidaHQt MHMtKR

OLVWLQDPL SRGOH ERGX 3RNXG VH ]iSLV SURYiGt QD

NH ]JP Q YQ M&tKR REYRGX EXGRY\ GRNOiGi YODVWQtN WDN
GRNRQpPHQpP EXGRY\

=iSLV GRVDYDGQt OLVWLQ\ NWHUi E\OD SRGOH ERGX
SUIYD N UR]JHVWDY Qp EXGRY VH SRQHFKi EHJH ]P Q\

3 L]ISLVX SUYQt GRNRQPHQp MHGQRWN\ VH X EXGRY\ GRVXG
V UR]JHVWDY QéPL MHGQRWNDPLS3 ]P Qt W\S VWDYE\ QD AEX



AEXGRYD V ptVOHP HYLGHQpPpQtP3 QHER AEXGRYD EH] ptvVOD SF
=P QD W\SX D ]S$VREX RFKUDQ\ QHPRYLWRVWL X VWDYE\

7\S D ]S$VRE RFKUDQ\ QHPRYRW®RAHNY NERMBD VSV LOXRRX\EXGRY\ S
S HEtB® J$1RGYR]HQtP RG S tVOX4QpKR ~]HPQtKR ~pHORYpKR S
]S$VREHP S HEUDW ]DSLVXMtDWEDt WRJX4t VH SRGOH *

D RFKUDQD S tURGQtFK OppHEQ&FK 0i]Qt D S tURGQtKR O
SiVPR QD ]iNODG RKOiaHQt OLQLVWHUVWYD ]JGUDYRWC
D ]tGHO SRBEOH t

E RFKUDQD piVWL S tURG\ D NUDMLQ\ D MHMt RFKUDQQ
S tVOX4aQpKR RUJIQX RFKUDQ\ S tURG\ D NUDMLQ\ O0OLQ
VSUiYD FKUIQ Qp NUDMLQQp REODVWL VSUiIYD QiURGQtK
~ DG QHER RUJIQ RFKUDQ\ S tURG\ D NUDMLQ\ NWHU®@
S tURG\ $JHQWXUD RFKUDQ\ SFKURIZ\UD NUDMLQ\ Y 3UD]H

F RFKUDQD SDPiWNRY FKUIQ Qp QHPRYLWRVWL SDPiWNR
D MHMLFK RFKUDQQp SiVPR QD ]iNODG RKOi&HQt S tV
RUJDQL]DFH VWiWQt SDPiWNRYp SppH NWHUp YHGRX OV
YyHVNp UHSZBEPR N\

=iSLV MLQéFK ~GDM$ R EXGRY GR NDWDVWUX

3UR ]iSLV QRYpKR ptVOD SRSLVQpKR QHER HYLGHQpPQtKR ]P Q
RFKUDQ\ QHPRYLWRVWE:® WO DDWREN EPHERY\ VH R]QDpt W\SFK
ARSUIYQ Q&% 23 %XGRYD VH ]DStdH GR REMHMHNOWSL t]HQt 1H]
Y t]HQt VH ]JDHYLGXMH OLVWLQD QHP QtFt SUiYQt YJWDK\ N G
]JP Qt S tVOX4Qp ~GDMH SRGOH REVDKX S HGORA&HQpP OLVWLQ\

=P Q\ ~GDM$ R SUiYX VWDYE\
=iSLV SUiYD VWDYE\

3UR ]iSLV SUiYD VWDYAE9*VHN)BBRAS HEPQWX t]JHQt A3UiYR VW
90DVWQtN QHPRYLWRVWL VH R]QDpt W\SHP ~pDVWQtND
R]QDpt W\SHP ~pDVWQtND ARSUIYQ Qé3 23

B3UIYR VWDYE\ VH |[DSLVXMH GR NDWDVWUX YNODGHP QD ]iNOI
QD ]JINODG VRXKODVQpKR SURKOiaHQt YODVWQtND SR]JHPNX
VWDYE\ QHER QD ]JiNODG UR]JKRGQXWt R2ZEIpEX YH HMQp PRFL

3 L ]iSLVX SUIYD VWDYE\ VH INRXPi ]GD ~pHOHP SUiYD VWDY
MH VWDYERX Y REPDQVNRSUiIYQtP VP\VOX O]H Y\Xatw MXG
~SUDY\ H&LOD RWIi]J]NX NG\ VWDYED MH Y Ft Y SUiIYQtP VP\VO
NWHUi MH SRX]H JSUDFRYiIQtP SRYUFKX SR]JHPNX WHQLVRYp

DSRG S tVWDYERX pL MLQRX VWDYHEQt ~SUDYRX ML& H[LV!
] LIRYIQR SUR WXWR MLa H[LVWXMtFt VWDYEX QHER SRX]H

YNODG SUiYD VWDYE\ |[DPtWQH 'iOH VH JNRXPi ]GD MGH R

VRXpiVWt SRIHPNX -GH OL R VWDYEX NWHUi SRGOH ]JiNRQD (
SRIJHPNX QiYUK QD YNODG SUiYD VWDYE\ VH ]DPtWQH 1iYl
Y StSDG NG\ QHQt ~pHO SUiYD VWDYE\ YH VPORXY XYHGHQ

=iSLV ~GDM$ R VWDYE NWHUi MH VRXpiVWt SUIiYD VWDYE\

3L ]JiSLVX ~GDM$ R VWDYE NWHUi MH VRXpiVWt SUiYD VW
ERGX V. WtP &H MDNR VRXpiVW SUiYD VWDYE\ O]H ]DS
SUIYX VWDYE\ Y\KRYXMH WM MHMt ]S$VRE Y\XaLWt RGSRYt
D JiURYH VH MHGQi R VWDYEX NWHUi MH VWDYERX Y REpD
SUiyb VWDYE\ O]H ]DSVDW L YtFH VWDYHE SRNXG MVRX K
NWHUéP MH WRWR SUIYR VWDYE\ ] tJHQR



=P QD ~GDMH R GRE WUYIiQt SUIYD VWDYE\

=P QD ~GDMH R GRE WUYiQt SUiYD VWDYE\ SURGORXaHQ
IDSLVXMH YNODGHP QD ]JiNODG GRKRG\ YODVWQtND SR]HPI
UR]JKRGQXWt VRXGEPSRGOH T

. SURGORXaHQt GRE\ wWUYiQt SUiYD VWDYE\ QD ]iNODG SU
YaHFK RVRE SUR NWHUp MVRX N SR]JHPNX ]DSViIiQD Y FQi S
D VRXKODV YaHFK RVRE SUR NWHUp MVRX N SR]JHPNX ]DS\
SR DGt 'REX QD NWHURX MH SUiIiYR VWDYE\ ] tJHQR QHO]H

YPHWQ YHANHUEFK SURGORXAaHQt YtFH QHA OHW RG SUi
VWDYE\ S$YRGQ Y]JQLNOR Y S tSDG NG\ EXGH QDYUAHQ YN
Y SURGORXaHQt S HV WXWR GREX SRYROt VH QiYUK QD YNOC
D YH ]JEEYDMtFtP UR]JVDKX VH YNODG ]P Q\ SUiYD VWDYE\ |]DPt\

=NUiIFHQt GRE\ WUYiQt SUiYD VWDYE\ VH SRVX]XMH MDNR |
XSO\QXWtP GRE\ QD NWHURX E\OR ] t]HQR D WR Y UR]JVDKX W

.H INUIFHQt GRE\ WUYiQt SUiIiYD VWDYE\ QD ]JiNODG SUIYQtKR |
RSUIYQ QéFK ] Y FQéFK SUiY |DW axXMtFtFK SUIYR VWDYE\

5R]G OHQt SUiIiYD VWDYE\

5R]G OHQt SUiYD VWDYE\ NWHUp E\OR S$YRGQ ] tJHQR N
VWDYE\ N MHGQRWOLYéP ~pHO$P SRVX]XMH VH MDNR JiQLN S
GRE\ QD NWHURX E\OR ] t]JHQR D Y]QLN QRYéFK SUiY VWDYE
VPORXY\ PH]L VWDYHEQtNHP D YODVWQtNHP SR]JHPNX D VRX
IDSViIQD Y FQi SUIYD N SUiIYX VWDYE\ D GiOH VRXKODVX YaHF
SUIYD N SRJHPNX Y SR DGt |]D SUiYHP VWDYE\ D YaHFK RVRE
SUIYD N SRIJHPNX EH] RKOHGX QD SR DGt

=P QD ~-GDMH R ~pHOX SUiYD VWDYE\
=P QD ~pHOX SUiYD VWDYE\

=P QD ~pHOX SUiYD VWDYE\ ]JH VWDYE\ XUpLWpKR W\SX QD \
JiQLN SUiYD VWDYE\ S HG XSO\QXWtP GRE\ QD NWHURX E\C
VWDYE\ =P QD ~pHOX SUiIYD VWDYE\ ]H VWDYE\ XUpLWpKR
]JDSLVXMH YNODGHP QD ]iNODG GRKRG\ YODVWQtND SR]HPN
RVRE SUR NWHUp MVRX ]DSViQD Y FQi SUiYD N SUiYX VWDYI
]JDSViQD Y FQi SUiYD N SR]JHPNX Y SR DGt |D SUiYHP VWDYE)
]DSViQD ]iVWDYQt SUiYD N SRJHPNX EH] RKOHGX QD SR DGt

5R]4t HQt ~pHOX SUiYD VWDYE\

5R]4t HQt ~pHOX SUiYD VWDYE\ R GDO&at VWDYEX VH ]DSLV
YODVWQtND SR]JHPNX D VWDYHEQtND VH VRXKODVHP Y&HFK
SUiYD N SRJHPNX Y SR DGt |D SUIYHP VWDYE\ D YaHFK RVRE
SUIYD N SRIJHPNX EH] RKOHGX QD SR DGt

=~a8HQt ~pHOX SUiYD VWDYE\

=~&8HQt ~pHOX SUiYD VWDYE\ R Q NWHURX ]JH VWDYHE NW
VWDYE\ VH SRVX]XMH MDNR piVWHpPQEé JiQLN SUiYD VWDYE\
] t]HQR =~8HQt ~pHOX SUiYD VWDYE\ R Q NWHURX ]JH VWDY
SUiYD VWDYE\ VH ]JDSLVXMH YNODGHP QD ]iNODG GRKRG)\ °
VRXKODVHP YAHFK RVRE SUR NWHUp MVRX ]DSViQD Y FQi SUi

=P QD UR]JVDKX SUiYD VWDYE\
2PH]HQt UR]JVDKX SUiYD VWDYE\

2PH]JHQt UR]JVDKX SUiYD VWDYE\ VH SRVX]XMH MDNR ]JiQLN S
XSO\QXWtP GRE\ QD NWHURX E\OR ] tIlHQR 2PH]HQt UR]JVDKX



QD ]JiINODG GRKRG\ YODVWQtND SR]JHPNX D VWDYHEQtND VH
IDSVIQD Y FQi SUIYD N SUiIYX VWDYE\

5R]4t HQt UR]JVDKX SUiYD VWDYE\

5R]4t HQt UR]JVDKX VWIiYDMtFtKR SUiYD VWDYE\ QD VRXVHGQt
YNODGHP QD ]JiNODG GRKRG\ YODVWQtND SR]JHPNX D VWDYH!]
NWHUp MVRX |]DSViIQD Y FQi SUIYD N SR]JHPNX QD NWHUé VH E
OL SR]JHPHN QD NWHUé VH SUiYR VWDYE\ UR]J4L XMH YH
YODVWQtND SRJHPNX QD NWHUpP MLa WRWR SUiIYR VWDYE\
R URJ]at HQt SUiYD VWDYE\ L YODVWQtN SR]JHPNX QD NWHUpP

=iQLN SUiIYD VWDYE\

=iQLN SUiYD VWDYE\ VH |[DSLVXMH QD ]JiNODG QiYUKX QD YNC
YNODGRYRX OLVWLQRX RGSRYtGDMtFt ]SSVREX JiQLNX SUiYD

D SL JiQLNX XSO\QXWtP GRE\ QD NWHURX MH ] t]JHQR
VWDYE\ QHER YODVWQtND SR]JHPNX R JiQLNX SUiYD V\
MHMLFK VRXKODVQéP SURKOidaHQtP R ]JiQLNX SUiYD VWDY

E SLJIQLNX S HG XSO\QXWtP GRE\ QD NWHURX E\OR ] t]JHC

ED VPORXYRX YODVWQtND SUiYD VWDYE\ D YODVWQtNE
QHER

EE MHGQRVWUDQQ&P SUiIYQtP MHGQiIQtP R JUX&HQt S
YODVWQtNHP SR]JHPNX L YODVWQtNHP SUiYD VWDYE\ VH
YODVWQtNHP SUiIYD VWDYE\ QHER QD ]iNODG S HYRGX

QHER S HYRGX SR]JHPNX YODVWQtNX SUiYD VWDYE\ MHG (

9i]QH OL QD SUiYX VWDYE\ Y FQp SUiIYR SUR W HWt RVREX
SRGOH StVPHQH E SURMHYLW VRXKODV RSUIYQ Qt J]H YAaHF
VWDYE\ |IDWtaHQR

6RXpDVQ V YéPD]HP SUiIYD VWDYE\ VH EH] QiYUKX Y\PDaR:
LQIRUPDFH D GDO&at ~GDMH ]DSVDQp N S HGP WQpPX SUiYX
SUiYD NWHUp E\OR Y G$VOHGNX YéPD]X SUiYD VWDYE\ Y\P
SUIYR VWDYE\ E\OR ] NDWDVWUX Y\PD]iQR D Y G$VOHGNX
Y FQp SUIYR

3RNXG E\OD Y NDWDVWUX MDNR VRXpiVW ]DQLNOpPKR SUjY]
QiYUKX QD YNODG QHQt L RKOi&HQt ]P Q\ MLQEFK ~GDM$ VS
VWDOD VRXpiVWt SRIHPNX QD NWHUpP MH SRVWDYHQD Y\]Y
SR]JHPN$ SRG VWDYERX DE\ VSOQLOL VYRX.BRY¥IRMRYW SRG
YODVWQtN SR]JHPNX SRG VWDYERX VYRX SRYLQQRVW Y ]iNRQ
E\OD VRXpiVWt SUiYD VWDYE\ VH ]JDFKRYDMt D Y\MiG t VH
S tVOX4aQpKR SR]JHPNX D WR VRXpDVQ V YéPD]HP SUiYD V)
SRG VWDYERX VYRX SRYLQQRVW Y ]JiNRQQp OK$W QHVSOQt
SUIYD VWDYE\ VH RGVWUDQt VSROX V Y&PD]HP SUiYD VWD
SRGOH ERGX StVP E

'RMGH OL N JiQLNX SUiYD VWDYE\ YH NWHUpP E\O\ Y\PH]F
V YéPD]HP SUiIYD VWDYE\ OLVW YODVWQLFWYt SUR E\WRYp
YODVWQLFWYt MHGQRWN\ 3RNXG E\O\ QD OLVWX YODVWOQL
L MLQp QHPRYLWRVWL S HStdRX VH QD QRYé& OLVW YODVWQL
=P Q\ ~GDM$ R MHGQRWFH

%\WRYp VSROXYODVWQLFWYt

%\WRYp VSROXYO@DWWQLFWYt SRGOH



90DVWQLFWYt MHGQRWN\ MDNR SURVWRURY Y\PH]HQp piV\
SRGtOHP QD VSROHPQ&FK piVWHFK GRPX S HGBVWWDYXMH V!
90DVWQLFWYt MHGQRWN\ D VSROX VO DV¥NQLINMNRY S GRIRG ISR (
SUYQt MHGQRWN\ Y GRP VH VRXpDVQéP Y]QLNHP YODVW
MHGQRWNiP GRVDYDGQtPX YOD%WQANEREXSRDGISRGIHMRKOI!
YODVWQtND EXGRY\ GR NDWDVWUX QHER QD ]iNODG GREk
URJKRGQXWt VRXGX R JUX&HQt D Y\SR iGiQt SRGtORYpKR V
]iINODG GRKRG\ QHER UR]JKRGQXWt VRXGX R Y\SR iGiQt VS
YeVWDYERX MHGQRWHN QD ]iNODG VPORXY\ R Y&VWDYE

MHGQRWNO\WRBEEH Y]QLNDW YODVWQLFWYt MWOQRWN) Y V
YEVWDYERX MHGQRWHN QD ]iNODG VPORXY\ R YéVWDYE

SURKOiGZHQt YODVWQtND EXGRY\ QHER QD ]JiNODG RGVWUDQ

90DVWQLFWYt MHGQRWN\ VH ]DSLVXMH XYHGHQtP VSROXYOI
GRPX X ND&GpKR ] YODVWQtN$ MHGQRWHN VSROX V ~GDMtF
X GRWPHQpPKR GRPX X GRWpHQp SDUFHO\ VWRMt OL G$P QD
X GRWpPHQpP MHGQRWN\

1HQt OL MHGQRWND Y OLVWLQ NWHURX E\OD Y\PH]JHQD R]
.DWSERG StVP E @ NDWDVWUiIOQt ~ DG ML SUR ~pHO\
VWDQRYHQé&P |S$VREHP D WR WDN DE\ YEVOHGQp ptVORYi
SRGOH OLVWLQ\ .DWDVWUiIOQt ~ DG YH YNODGRYpP t]HQt
N QHPRYLWRVWL QD YODVWQLFNp SUIiYR N MHGQRWNiP Y\G
StVHPQp UR]JKRGQXWt Y Q P& S HptVORYiQt SRStaH

'RMGH OL X EXGRY\ YH NWHUp VH QDFKi]Jt MHGQRWND N GRS
HYLGHQPQtKR SURPtWQH NDWDVWUIOQt ~ DG WXWR VNXWH|
~ DG R S HptVORYiQt Y\UR]XPt VSROHpPpHQVWYt YODVWQtN$ M}
UHMVW tNX 1HQt OL ]DSVIQR Y\UR]XPt R WRP YODVWQtN\ M}

3L QDNOiIGIiQt V MHGQRWN DRLW MHP HPHN @/aL BHRRGSHNWR Y D W
XVWDQRYHQt * t t D %\W=GDOfit ~NRQ\ NWHUp QHVR
YJQLNHP YODVWQLFWYt MBERPRWN\ SRGOpKDMt UHALPX

%\WRYp VSROXYQEWYWQLFWYt SRGOH

90DVWQLFWYt MHGQRWN\ MDNR SURVWRURY RGG OHQp piV
QHPRYLWRVWL Y]iMHPQ VSRMHQp D QHRGG OLWHOQp S H(
SRGAEHP=90DVWQLFWYt MHGQRWN\ Y]QLNi YNODGHP QD ]iNO
RVRE\ N WRPX RSUIYQ Qp ] MLQpKR SUiYD R UR]G OHQt YO
YODVWQLFNp SUIYR N MHGQRWNiP GiOH MHQ ASURKOIi&HQt
QHPRYLWRVWL S L RGG OHQt ] SRGtORYpKR VSROXYODVWOQL
QHPRYLWRVWL R JUX&HQt D Y\SR iGiQt SRGtORYpKR VSRO.
PDQ&HOS$ R |]P Q UR]JVDKX ®RHERROM\SR i RREBAOMER
UR]JKRGQXWtP VRXGX R RGG OHQt | SRGtORYpKR VSROXYO
D Y\SR iGiQt VSROXYODVW QUHFER'IS B IYFRERIEIH
2Ep=QHER Y&éVWDYERXQD ]iNODG VPORXY\ R YEVWDYE SRG(
2Ep=90DVWQLFWYt MHGQRWN\ Y]QLNi YNODGHP L QD ]iNOD
SURKOiGHQt SREPEISRS tSDG QD ]iNODG GRKRG\ GRWpPHQEéFK
R]JP Q MHMLFK SUiIY D SRYLQQRVWt GRKRG\ R ]JP Q SURK(
SURKOi&dHQt YODVWQtND GRWpPHQEFK MHGQRWHN ]P QD SUR
SRGOH 2Ep=

BRYLQQRX S tORKRX OLVWLQ SRGOH ERGX MVRX S
SRS tSDG MHMLFK VFKpPDWD

90DVWQLFWYt MHGQRWN\ VH JDSLVXMH XYHGHQtP YHOLN
VSROHPQEFK piVWHFK X ND&GpKR ] YODVWQtN$ MHGQRWHN V
Y ~GDMtFK X GRWpHQp QHPRYLWRVWL D Y ~GDMtFK X GRWpH



=iSLV E\WRYpKR VSROXYODVWQLFWYt QD OLVW YODVWQLFWY1
=iSLV E\WRYpKR VSROXYODVWQQLM¥Yt QD OLVW YODVWQLFW®

3UR ]iSLV YODVWQLFWYt MHGQRW H N6 \DVE/RS RDWDDW WX) L\ER!
]JDNOiIiGDMt

D OLVW YODVWQLFWYt SUR E\WRYp VSROXYODVWQLFWYt YV

Y\PH]HQé&PL SRGOH ]JiNRQD p 6E 2 D
E OLVW\ YODVWQLFWYt SUR YODVWQLFWYt MHGQRWN\ V C
SRGOH ]iNRQD b 6E 3

1D ND&aGpP OLVWX YODVWQLFWYt SUR E\WRYp VSROXYOD\
QHPRYLWRVWL MHMLFKa VSROXYODVWQLFWYt MH VYi]JiQR \
R G$P V MHGQRWNDPL SR]JHPHN SR]JHPN\ SRG WtPWR GR
NWHUi MH S tVOXaHQVWYtP GRPX Y\PH]JHQRX Y SURKOiaHQH
VNODG XKOt DSRG QHER SR]HPHN IXQNPpQ VRXYLVHM
Y SURKOiaHQt QHER EH]~-SODWQ QDEOWAMyYODVWQLFWYt V\

/LVW YODVWQLFWYt SUR YODVWQLFWYt MHGQRWN\ P$aH R
YODVWQtND VSROXYODVWQtN$ XYHGHQpPKR Y piVWL $ D
-LQp QHPRYLWRVWL QHQt PR4Qp QD WHQWR OLVW YODVWQ
R]IQDpHQ\ Qi]YHP A9ODVWQLFWYt MHGQRWN\ Y\PH]JHQp SRGO

1D OLVWX YODVWQLFWYt SUR E\WRYp VSROXYODVWQLFWY
NDaGpKR ]H VSROXYODVWQtN$ GRPX Yédt VSROXYODVWQLI
GRPX D YODVWQLFWYtP MHGQRWN\ MHGQRWHN 9 S tSDC
MHGQRWHN MH X VSROXYODVWQtND XYHGHQ VRXpHW VSF
piVWHFK GRPX NWHUp QiOHAHMt YODVWQtNRYL W FKWR MH
NURP ~GDM$ SRGOH ERGX XYHGHQ L ~-GDM R S tVOX
YODVWQLFWYt SUR MHGQRWNX 3L ]JiSLVX E\WWRYpKR V
VSROXYODVWQLFNéFK SRGtO$ QD VSROHpQEéFK piVWHFK GRI

9 piVWL ' OLVWX YODVWQLFWYt SUR EASVWRAPOUS RQXFW/DIV W
MHGQRWHN? NyG QD NWHUé MH QDYi]liQD YaG\ OLVWI
SRGNODGHP SUR ]JiSLV Y\PHIHQéFK MHGQRWHN

ILVW YODVWQLFWYt SUR E\WRYp VSROXYODVWQLFWYt Y pi
QDS VOX&AHEQRVWL YHGHQt FKS$]JH X&tYiQt VW HFK\ QHEF
QHER YH HMQpKR RVY WOHQt QHER UHIOQpKR E HPHQH
GRGiYiQt WHSOD D WHSOp YRG\ YH SURVS FK MLQp QHPRYL
NWHUi MH Y E\WRYpP VSROXYODVWQLFWYt QHER MH VSRO|
QHPRYLWRVW NWHUiIi MH Y E\WRYpP VSROXYODVWQLFWYt
UHDOL]DFH SUiY VSRMHQD Y&KUDGQ V X4LWQRX KRGQRW
YODVWQLFWYt SUR E\WRYp VSROXGOHRIWDV QY F R ¥V MEDAQH
NyG SRGOH ERGX D XSR]JRUQ Qt A9]QLN VSROH
NyG A'ROR&HQt Y]JQLNX VSROHPHQVWYt YODVWQtNS$ G
YODVWQtN$ ]DORAHQR SRGOH t REp ]iN 2 NyG A
VSROHPHQVWYt YODVWQtN$ QHMSR]G ML?®* NyG D GiOH I
SURKOiZHQt YODVWQtND GRPX GR VEtUN\ OLVWLQ AOSOQp
YH VEtUFH OLVWLQ® NyG yiVW ( OLVWX YODVWQLFWYt !
4iGQp ~GDMH R OLVWLQIiFK

1D OLVWX YODVWQLFWYt SUR YODVWQLFWYt MHGQRWN\ MH
YODVWQtND MHGQRWN\ XYHGHQ@&P Y piVWL $ D GRWpPHQp

V ~GDMHP R YéiL VSROXYODVWQLFNpKR SRGtOX QD VSR
SR]JHPNX SRG GRPHP 9 ~-GDMtFK R QHPRYLWRVWL SDUFHO
OLVWX YODVWQLFWYt SUR E\WRYp VSROXYODVWQLFWYt ~G
G$P SRS tSDG VSROX V GDO&tPL QHPRYLWRVWPL VH NWH
]JDSVIQ 9 S tSDG VSROXYODVWQLFWYt YtFH YODVWQtN$ |



YAaLFKQL VSROXYODVWQtFL VH VSROXYODVWQLFNéP SRGtO}
SRGtO$ N MHGQRWFH PXVt EEW URYHQ

OGDMH R Y FQ&FK SUiIYHFK N Y FL FL]t RSUIYQ Qt ] Y FQéF
D GDO&t ~GDMH NWHUp VH Yid&t N MHGQRWFH MVRX XY
YODVWQLFWYt SUR YODVWQLFWYt MHGQRWN\ 3RGREQ M
L MLQi Y FQi SUiYD RPH]HQt SR]QiPN\ D XSR]JRUQ Qt V Yeé

_.DWONWHUiIi VH Yidt NH VSROXYODVWQLFNé&P SRGtO$P
QHPRYLWRVWHFK NWHUp MVRX YHGOH EXGRY\ V MHGQRMW
E\WRYp VSROXYODVWQLFWYt ERG

ILVWLQD NWHUiIi E\OD SRGNODGHP N ]JiSLVX YODVWQLFNpPKR
SRGNODGHP N JiSLVX VSROXYODVWQLFNpKR SRGtOX YOD
N GDO&atP QHPRYLWRVWHP XYHGHQéP QD OLVWX YODVWQL
XYHGHQ\ QD OLVWX YODVWQLFWYt SUR MHGQRWNX Y pivVWL

=iSLV E\WRYpKR VSROXYODVWQEPWYt QD OLVW YODVWQLFW?

3UR ]iSLV YODVWQLFWEp=MBERORWBDVS\REFEMW Yt GRPX GR
]JDNOIGDMt

D OLVW YODVWQLFWYt SUR E\WRYp VSROXYODVWQLFWY:
V MHGQRWNDPL Y\PHIHQéPL SRGOH REPDQVNpPKR JiNRQtI

E OLVW\ YODVWQLFWYt SUR YODVWQLFWYt MHGQRWN\ V C
SRGOH REPDQVNpPKR ]JIiNRQtNX?3

1D ND&GpP OLVWX YODVWQLFWYt SUR E\WRYp VSROXYOD\
QHPRYLWRVWL NWHUp WYR t VSROHpPQp piVWL Y FL -HGQi
Y\PH]HQ\ SR]JHPHN MHKR& VRXpiVWt MH EXGRYD SUiYR V!
QHER VDPRVWDWQi EXGRYD D MVRX OL Y\PH]HQ\ MDNR
EXGRYRX D SRJHPHN IXQNpQ VRXYLVHMtFt V SURYR]JHP D
MHGQRWHN QD Q P& MVRX JHMPpQD ]SHYQ Qp SORFK\ S HG
QHER QD Q P& MVRX XPtVW Q\ MVRX MHKR VRXpiVWt GURE
WUDIRVWDQLFH D GDO&t VWDYE\ NWHUp MVRX QH]E\WQp N
VSROHpPQp piVWL QHPRYLWRVWL t QD t]JHQt YOIiG\ p
VRXYLVHMtFt SRJHPHN?

JLVW YODVWQLFWYt SUR YODVWQLFWYt MHGQRWN\ P$aH R
YODVWQtND VSROXYODVWQtN$ XYHGHQpPKR Y pivVWL $ D
QHPRYLWRVWL QHQt PRA4Qp QD WHQWR OLVW YODVWQLFWYt

1D OLVWX YODVWQLFWYt SUR E\WRYp VSROXYODVWQLFWYt |
]JH VSROXYODVWQtN$ Y FL Y piVWL $ Yéat VSROXYODVWQLI
QHPRYLWRVWL D YODVWQLFWYtP MHGQRWN\ MHGQRWHN

YtFH MHGQRWHN MH X VSROXYODVWQtND XYHGHQ VRXpHW
piVWHFK QHPRYLWRVWL NWHUp QiOHaHMt YODVWQtNRYL
MHGQRWN\ MH NURP ~GDM$ SRGOH ERGX L ~-GDM R S tV
YODVWQLFWYt SUR YODVWQLFWYt MHGQRWN\ 3 L JiSLVX
VRXpHW VSROXYODVWQLFNéEFK SRGtO$ QD VSROHpPQEéFK pi'

3UR ~GDMH Y piVWHFK % & D ' OLVWX YODVWQLFWYt SUR
XVWDQRYHQt ERGX

1D OLVWX YODVWQLFWYt SUR YODVWQLFWYt MHGQRWN\ MH
YODVWQtND MHGQRWN\ XYHGHQéP Y piVWL $ D GRWpPHQp

V. ~GDMHP R YéaL VSROXYODVWQLFNpKR SRGtOX QD VSROH
R QHPRYLWRVWL SDUFHOD G$P Y piVWL % MH XYHGHQF
VSROXYODVWQLFWYt ~GDM R S tVOXaQRVWL N YODVWQtNX
V GDOatPL QHPRYLWRVWPL NWHUp MVRX VSROHpPQéEPL piVV
YtFH YODVWQtN$ N MHGQRWFH MVRX Y piVWL $ XYHGHQL Ya



SRGtOHP N MHGQRWFH 6RXpHW VSROXYODVWQLFNéFK SRC

3R]JHPHN QD Q P& MH G$P SRVWDYHQ DOH QHQt MHKR VRX
Y\PH]HQ\ SRBGHYH QHA& VH YODVWQtN EXGRY\ VWDO YODVW
QD VDPRVWDWQpP OLVWX YODVWQLFWYt UR]GtOQpP R
VSROXYODVWQLFWYt GR Wp GRE\ QH& VH VWDQRX Y&aLFKQI
V SRGtO\ RGSRYtGDMtFtPL YHOLNRVWL MHMLFK VSROXYOD\
3R QDE\Wt SR]JHPNX GR VSROXYODVWQLFWYt YAHFK YODVW:{(
SR]JHPHN S HSt4H QD OLVW YODVWQLFWYt SUR E\WRYp VSROX
NH NDaGp ] MHGQRWHN Y GRP QD OLVW YODVWQLFWYt SUR
SRGNODGHP N ]iSLVX YODVWQLFNpKR SUiYD YODVWQtND MH
S L ]JiSLVX YAHFK OLVWLQ NWHUp E\O\ SRGNODGHP N ]iSLV:
QHPRYLWRVWHP ]DSVDQ&P QD OLVWX YODVWQLFWYt SUR E
VSROHpPQRX piVWt D& SR Y]QLNX E\WRYpKR VSROXYODVWQLF

2EGREQ SRGOH ERGX VH SRVWXSXMH L X ]iSLVX Y F
Yi&RX N SRJHPNX V YEMLPNRX.OWY3SREBIOWQF SBYRGOW OLVW
NWHUi E\OD SRGNODGHP N ]iSLVX VH JNRStUXM3P QD S tVO)
VH Y]JWDKXMH SRX]H N SR]JHPNX V3D XEMSGW BH RV&N H G @ XFh
SR]JHPNX® NyG QDYi]D@PKR QD S$YRGQt

6RXpDVQ V SRVWXSHP SRGOH ERGX VH L EH] QiY
VSROXYODVWQLFWYt EXGRY\ GRPX QD E\WRYp VSROXYOD
G$P V G tYH Y\PH]JHQéPL MHGQRWNDPL SRNXG WRPX QHEU
MLQiI Y FQi SUIYD NWHUI E\ EUIQLOD VSRMHQt VWDYE\ V SR

2EGREQ SRGOH ERGX VH SRVWXSXMH Y S tSDG &t
EUIQtFtKR VSRMHQt VWDYE\ V SRJHPNHP

9i]QRX OL QD EXGRY Y Qtad VH2EWHINER NIDGNRGNR V8 R G & H
ML& MVRX Y EXEPpRMPEBRBOHD QD SR]JHPNX ]JDVWDY QpP EXC
SRIHPNX IXQNpQ VRXYLVHMtFtP UR]GtOQi Y FQi SUiYD
V SR]JHPNHP UHVS NWHUi E\ EUIQLOD VSRMHQt VWDYE\ V
SRNXG E\ QD Q P E\OD SRVWDYHQD SDN H[LVWHQFH WDNR
DE\ VH SR]JHPHN ]DVWDY Q& EXGRYRX QHER SR]JHPHN IXC
VSROHPQRX piVWt QHPRYLWp Y FL D DE\ PRKO E&W HYLGR
VSROXYODVWQLFWYt

OGDMH R Y FQ&FK SUiIYHFK N Y FL FL]t RSUIYQ Qt ] Y FQéF
D GDO&t ~GDMH NWHUp VH Yid&t N MHGQRWFH MVRX XYHGH
SUR YODVWQLFWYt MHGQRWN\ 3RGREQ MVRX QD WRPWR
SUiYD RPH]HQt D SR]QiPN\ NWHUp VH Yidt NH VSROXYO
MHGQRWN\ QD QHPRYLWRVWHFK NWHUp MVRX YHGOH EX
YODVWQLFWYt SUR E\WRYp VSROXYODVW®@WFWYt V YEMLPNR

ILVWLQD NWHUi E\OD SRGNODGHP N ]JiSLVX YODVWQLFNpKR
SRGNODGHP N ]JiSLVX VSROXYODVWQLFNpKR SRGtOX YOD!
N GDOatP QHPRYLWRVWHP XYHGHQéP QD OLVWX YODVWQL
XYHGHQ\ Y pivwL ( OLVWX YODVWQLFWYt SUR MHGQRWNX

=UXaHQt E\WRYpKR VSROXYODVWQLFWYt

=UX4HQt E\WRYpKR VSROXY CREVYW QHF@®R tNOTWDVWUQi YDStaH
QD ]iNODG

D GRKRG\ YODVWQtN$ MHGQRWHN R S HP Q E\WRYpKR
VSROXYODVWQLFWYt QHPRYLWRVWL S LpHP& VH Pi ]D
SRGtO$ ND&GpKR VSROXYODVWQtND VH URYQi YHOLNR\
MHGQRWN\ QD VSROHpQEéFK piVWHFK QHER

E GRKRG\ PDQaHO$ R S HP Q E\WRYpKR YODVWQLFWYt



VSROHpQpP MP Qt MVRX OL YaHFKQ\ MHGQRWN\ YH VSRC

F SURKOiaHQt MHGLQpKR YODVWQtND Y&8HFK MHGQRWHN
N MHGQRWNiP QD YODVWQLFNp SUIYR N QHPRYLWRVWL

9 StSDG &H Q NWHUi ] MHGQRWHN MH ]JDWt&HQD Y FQ&P SL
QD YNODG S L JUX3HQt E\WRYpKR VSROXYODVWQLFWYt L
] Y FQpKR SUiYD

9 FQp SUIYR NWHUp Yi]JOR QD MHGQRWFH VH S L JUXaHQt E
QiIYUKX QD YNODG N S tvOXaQpPX VSROXYODVWQLFNpPX SR
YHOLNRVWL SRGtOX MDNé P O YODVWQtN ]DWtaHQp MHGQ
VOXAaHEQRVWL NWHUiI |DW aRYDOD MHGQRWNX ]DStdH ND'
V YD]JERX N FHOp QHPRYLWRVWL V S tVOX&dQéP SRSLVHP RE

9 S tSDG d&H MH QHPRYLWRVW NWHUi MH Y E\WRYpP VSRO
]DWtaHQD Y FQéP E HPHQHP QHER MH Y MHMt SURVS FK ] t]F
D UHDOL]DFH W FKWR SUiY MH VSRMHQD YéKUDGQ V XaLW(
VH MHMLFK ]iSLV S L JUXd8HQt E\WRYpKR VSROXYODVWQLFWY

3RGOH ERGX Da VH SRVWXSXMH L Y S tSDG
Y\PH]IHQéF B SREG OH

=P Q\ ~GDM$ R MHGQRWFH Y\PH]HQp SRGOH %\W=
=iSLV MHGQRWN\ “9PH3HQp SRGOH
=iSLV MHGQRWN\ Y%P¥REKQPQSRGOH

1RYi MHGQRWND YpHWQ UR]JHVWDY Qp VH ]JDSLVXMH GR N
SUIYD N WpWR MHGQRWFH D WR Y S tSDG

D ]P Q\ SURKOi&HQt YODVWQtRDpEX®RYMBRGAHA ®D SURKOI
YODVWQtND" ERG

E RGVWUDQ Qt YDG\ SURXEDPiEZEREBRGOH t

F YIQLNX YODVWQLFNpKR SUiIiYD N MHGQRWFH Y]JQLNOp Y«
S tVWDYE\ QHER ]P QRX VWDYE\ QDS YHVWDYERX QD
SRGOH t %bWERO OHGQX SRGDEDL RGVW

8 NDaGp MHGQRWN\ PXVt EEW ]DSViIiQ NyG W\S%\WHGQRWN\

]SSVRE Y\XaLWt MHGQRDWNAD ERHGO L SRR KSRGtOX QD VSROH
GRPX S tSDGQ SR]JHPNX -H OL X EXGRY\ YH NWHUp MVR)
]SS$VRE RFKUDQ\ ERG ]DStdH VH WHQWR ]S$VRE RFK

=S$VRE Y\XaLWt MHGQRWN\ VH X MHGQRWOLYé&FK W\S$ MH
XatYiQt E\WX QHER QHE\WRYpKR SURVWRUX XYHGHQpKR

VPORXY R YéVWDYE D GRORAHQPKR NRODXGDpPpQtP VRXKOI
V. XatYiQtP MHGQRWN\ VH VRXKODVHP VWDYHEQtKR ~ DGX
=P QD ]S$VREX Y\XaLWt MHGQRWN\ VH |DSLVXMH QD ]iNODG
VPORXY\' R YEVWDYE MDNR ]JP QD MLQpKR ~-GDMH GRORAHQ

-VRX OL Y EXGRWE\BREBIAH SURKOiIGHQtP YODVWQtND EXGRY
GRPX NWHUp MVRX YH VSROXYODVWQLFWYt SRX]JH Q NW
VSROXYODVWQLFNé SRGtO YODVWQtND MHGQRWN\ QD W FK'
QHHYLGXMH

=iSLV MHGQRWN\ YIRWHNQrNSRGOHMtP Y\PH]JHQtP Y GRP V
]JP QRX SURKOi&HQt YODVWQtND

1RYi MHGQRWND Y\PH]JHQiI ]JP QRX SURKOiaHQt YODVWQtND
V. ~pLQQRVWt RG OHGQD ]IDStdH GR NDWDVWUX YN
Y GRP QD ]JiNODG GRKRG\ YODVWQtN$ MHGQRWHN MHMLFF



R]JP Q MHMLFK SUiY D SRYLQQRVWt >OLVWLQD A'RKRGD
JliN b 6E 2 NyG @ NWHUi MH GROR&HQD \
MHGQRWHN V Y WiGLQRX KODV$ SRS tSDG V NYDOLILNR
SURKOid4HQREP=>OLVWLQD AGEtUND OLVWLQ VRXKODV N ¢

@ OHGD&H VH ]P QD GRWEéNi SUIiY D SRYLQQRVWt )
GiOH NRODXGDpQtP VRXKODVHP QHER MLQ&P GRNODGH
MHGQRWN\

9 S tSDG AH Y VRXYLVORVWL VH Y]QLNHP QRYp MHGQRV
L VSROXYODVWQLFWYt%R|HPNXS EBEOMHP QiYUKX QD YNC
YODVWQLFNpKR SUIYD N QRYp MHGQRWFH L ]JP QD VSROXY(
N SRJHPNX 9 WDNRYpP S tSDG MH VRXpiVWt GRKRG\ SRG
R S HYRGX VSROXYODVWQLFNéFK SRGtO$ N SR]JHPNX PH]
VSROXYODVWQLFWYt N SRIHPNX RGSRYtGDOR VSROXYODVW

9 S tSDG A&H ]P QRX SURKOidHQt Y]QLNi QRYi MHGQRWN
UR]G OHQtP MHGQRWN\ D ]P QD VH GRWé&Ni SRX]H SUiY I
MHGQRWN\ MHGQRWHN ]DStdH VH QRYi MHGQRWND YpHWQ
]JP Q\'Y GRP YNODGHP QD ]iNODG SURKOid&HQt WRKRWR YOD
MHGQRWHN SRGOH t 1iN p 6E ¢ NyG @ NWHL
YODVWQtN$ MHGQRWHN VY WALQRX KODV$ SRS tSDG V N
Y SURKOiaHQEpPE>OLVWLQD AGEtUND OLVWLQ VRXKODV N SLU
@ 9HGOH SURKOiIZHQt YODVWQtND RRQ DEEG\D PQ@ iWRIXKOQ
QHER MLQé& GRNODG R ]S$VREX X&tYiQt QRYp MHGQRWN\

9 StSDG YéEVWDYE\ QRYEFK MHGQRWHN Y GRP V MHGQF
]JP QRX VWDYE\ QHER SRX]H ]P QRX ~pHOX XatYiQt VSROHD(
VPORXY\ R YEVWDYE VH YODVWQLFWYt VSROXYODVWQLF
SURYHGHQt ]JP Q Y GRP YH SURVS FK YODVWQtND VSROXYO
Y GRP YNODGHP GR NDWDVWUX QD ]JiNODG ]P Q\ SURKOia
VSROXYODVWQLFWYt YODVWQtN$ GRVDYDGQtFK MHGQRWHN
GRVDYDGQtFK SRGtO$ QD VSROHpPQEéFK piVWHEK

H OL ]P QRX SURKOidHQt SRGOH ERGX D

Y FQéP SUIiYHP MH QXWQp GROR&LW StVHPQé& VRXKODV R
SRNXG VH MHMtFK SUiY D SRYLQQR\V2ED3FP OQLV VBIRMDNAEGE t th N
OLVWLQ VRXKODV N SUiIYQtPX MHGQiQt" NyG @

=iSLV MHGQRWN\ %\\PWAHQANGCSR &Gt YEVWDYERX Y GRP V MH

-HGQRWND NWHUiI Y]QLNOD Y GRP VXWWEO@RWDDPRXYQTH]H
]INODG VPORXY\ R YEVWDEWSRGOPBHGQX® QiVORGOH T |
2Ep=YpHWQ YODVWQLFNpKR SUIYD N Qt VH ]DStdaH GR NDYV
YODVWQLFNpKR SUiIiYD N Qt D ]JP Q\ VSROXYODVWQLFNEéFK
MHKRA&a S tORKDPL MVRX

D VPORXYD R YéVWDYE MHMta QHGtOQRX VRXpiVWt MH
N VRXYLVHMtFtPX SR]JHPNX SRS tSDG L JHRPHWULFNE
REYRGX EXGRY\ MHGQi OL VH R S tVWDYEX GRVDYDGQt I

E VWDYHEQt SRYROHQt SRS tSDG RKOid&HQt VWDYE\ VH
V SURYHGHQtP RKOi&HQpKR VWDYHEQtKR ]iP UX Y S tSD
NRODXGDpQt UR]JKRGQXWt QHER NRODXGDpPQt VRXKODV
V XAatYiQtP MHGQRWN\ X MHGQRWN\ GRNRQpPHQp

F SURKOiI&HQt YODVWQIND V ~ HGQ RYDW®RPYBRIGSKVHP
URJHVWDY QpKR E\WX QHER QHE\WRYpKR\W@RER/ RUX SR
SRGOH REp= FtSDG ]iSLVX MHGQRWN\ VH ]S$VREHP Y\
MHGQRWND D

G Y StSDG A&H YEVWDYERX GRWPHQp MHGQRWN\ Y GRP M



RVRE\ RSUIiYQ Qp ] Y FQpKR SUiIYD SRNXG VH MHMtFK Sl
t R G¥E\p =

2EGREQ SRGOH ERGX VH SRVWXSXMH L Y S tSDG |
SR]JHPNX SR®BOMED ]iINODG VPORXY\ R YEVWDYE S HG  OH
Y NDWDVWUX QH]DSVDQEFK V WtP &H S tORKRX QiYUKX
N MHGQRWNiP EXGH SURKOi&HQt YODVWQtND.BWIHGQ RY
4H MHGQRWN\ S tSDGQ URJHVWDY Qp MH®ORWNNGGRGOH
QHMSR]G ML N SURVLQFL

0i OL MHGQRWND Y]QLNQRXW QD ]iNODG VPORXY\ R Y&VWw
VSROXYODVWQLFNEFK SRGtO$ QD VSROHpPQEFK piVWHFK D ¢
QRYp MHGQRWN\ Y&ZHFK QRY&FK MHGQRWHN 9H VPORXY R
VSROXYODVWQLFNéFK SRGtO$ D MHMLFK S HYRG\ XMHGQi
YHOLNRVWL VSROXYODVWQLFN&FK SRGtO$ VH ]JRKOHGQ Q
VSROXYODVWQLFNEFK SRGtO$ QD VSROHPQEFK piVWHFK VI
VSROX V YODVWQLFNéP SUIiYHP N QRYp MHGQRWFH Y&aHP
R Y&VWDYE ]P Q\ VSROXYODVWQLFNéFK SRGtO$ QD VRXYL

=P QD MHGQRWN\ YAPM¥HQp SRGOH
=P QD SURKOIidHQt

90DVWQtFL MHGQRWHN PRKRX SURKOi&HQt ]JP QLW YAG\ D¢
]JP Q SURKOi&HQt VH Y\8DGXMH GRKRGD YODVWQtN$ MHGQ
]JP QD GRWNQH >OLVWLQD A'RKRGD YODVWQtN$ MHGQRWHN

@ OpPLQQRVWL GRKRGD QDEEéYi SRNXG V Qt VRXKOD
KODV$ SRS tSDG V NYDOLILNRYDQRX Y WALQRX KODVS$ XU}
VWUDQDPL GRKRG\ >OLVWLQD 36EtUND OLVWLQ VRXKODV N
VH ]P QD GRWéNi SUiY D SRYLQQRVWt YAHFK YODVWQtN$ MH

=P Q Qp ~GDMH Y SURKOidHQt WENDMtFt VH Y\PH]HQt MHGQ
VSROHPQEFK piVWHFK GRPX D SR]JHPNX QHER VWDYHE IX(
D VSUIYRX GRPX D V X&tYiQtP MHGQRWHN VH GR NDWDVWU
YODVWQtN$ MHGQRWHN MHMLFK& SUIY D SRYLQQRVWt VH ]
MHGQRWHN SRGOH t 1iN P 6E 2 NyG @ NWHL
MHGQRWHN V Y WALQRX KODV$ SRS tSDG V NYDOLILNRYDQ
t 2Ep=>OLVWLQD AGEtUND OLVWLQ VRXKODV N SUiYQtPX
VH ]JP QD GRW&Ni SUIiY D SRYLQQRVWt YAHFK YODVWQtN$ MH
MH ]JDWtaHQD MH QH]E\WQp S HGOR&LW L StVHPQ& VRXKOI
SRNXG VH MHMtFK SUiY D SRYLQQREW:3IPLQMWGRW MBELUIND C
VRXKODV N SUIYQtPX MHGQiQt" NyG @

=P Q Qp ~GDMH Y SURKOidHQt WENDMtFt VH ]P Q\ ]S$VREX
NDWDVWUX ]S$VREHP ]iSLVX MLQé&FK ~GDM$ QD ]iNODG GF
KODV$ SRS tSDG V NYDOLILNRYDQRX Y WALQRX KODV$ XUp
YODVWQtN MHGQRWN\ MHMta JSEBPRD YVXAELQGWD VAHRKRGE DT YOL
MHGQRWHN SRGOH t 1liN P 6E 2 NyG @ C
VRXKODVHP R]QiPHQtP R ]JiP UX |DSRpPtW V XA&tYiQtP MHGQF
~ DGX NRODXGDpPQtP UR]JKRGQXWtP DSRG 9 S tSDG &H C
QH]JE\WQp S HGORALW L StVHPQé& VRXKODV RVRE\ RSUiYQ Qf
SUIY D SRYLQQRVWt ]P QD2ERWNQH ¥ RGVW

2EGREQ SRGOH ERGX VH SRVWXSXMH L Y S tSDG

SRX]JH MHGQRKR YODVWQtND MHGQRWN\ MHGQRWHN V WtP
MHGQRWHN VH P QD ]DStdH YNODGHP QHER ]JiSLVHP MLQj
YODVWQtND GRWpHQEFK MHGQRWHN NWHUp MH Y StVHPQp
Y WALQRX KODV$ SRS tSDG V NYDOLILNRYDQRX Y W&LQRX
2Ep= OLVWLQD A3URKOiIidaHQt YODVWQtND MHGQRWHN SRGOF



9 GRP V MHGQRWNDPL YH YODVWQLFWYt MHGQRKR YODVW
Y SURKOidaHQt NWHUp VH WéNDMt ~GDM$ ]DSLVRYDQEéFK

]S$VREHP ]iSLVX MLQpKR ~GDMH YL] ERG D
SURKOidHQt IRUPRX StVHPQpPKR SURKOiZHQt WRKRWR YOD\
MHGQRWHN SRGOH t 1iN b 6E 3 NyG @ |

S$YRGQtKR SURKOi&HQt
2GVWUDQ Qt YDG\ SURKOiaHQt

9 S tSDG QHXUPpLWpKR QHER QHVSUIYQpKR Y\PHJHQt MHG
RGVWUDQLW S$YRGFHP SURKOiaHQt QHER YODVWQtN\ GRW|
GR NDWDVWUX SURYHGH QD ]JiNODG QiYUKX QD YNODG GRO

D RSUDYQéP SURKOIiI@HQtP S$YRGFH S$YRGQtKR SURKOIi&aH(
YaHFK MHGQRWHN Y GRP QHER

E VSROHpQEP SURKOi&HQtP YODVWQtN$ GRWpPHQEFK MHGQTF
F SUDYRPRFQ&P UR]JKRGQXWtP VRXGX R RGVWUDQ Qt YDG\

3RNXG MH G$VOHGNHP RGVWUDQ Qt YDG\ SURKOidHQt ]P
VSROHpPpQEéFK piVWHFK EXGRY\ D YODVWQtFL MHGQRWHN MVF
VH G$P QDFKi]Jt QHER VRXYLVHMtFtKR SRJHPNX IXQNpQt F
MHGQRWOLYp VSROXYODVWQLFNp SRGtO\ QD SR]JHPNX Y]iMF
VSROXYODVWQLFNpKR SRGtOX QD SR]JHPNX RGSRYtGDOL
VSROXYODVWQLFNpKR SRGtOX QD VSROHpPQéFK piVWHFK GR
YDG\ SURKOiaHQt

=P QD YODVWQLFNpKR SUIYD D Y]QLN MLQpPKR YWRQpKR SUIYI
3 HYRG MHGQRWN\%W\WH]HQp SRGOH

'R NDWDVWUX VH ]DSLVXMH ]P QD YODVWQLFNpKR SUiYD
YODVWQLFNpKR SUiYD YH NWHUp EXGH FR VH WépH S H(
SRGWW/=MB OL S HYRGFH YODVWQtNHP QHER SRGtORYE&P VS
GRPHP SRS tSDG SR]JHPNX IXQNPQ VRXYLVHMtFtKR V GRP
SRGtO QD SR]JHPNX SRS tSDG SR]JHPFtFK 3RYLQQp QiOHE
VDPRWQi VPORXYD R S HYRGX YODVWQLFNpKR SUiYD N N
~pLQQRX RG OHGQD = QiIYUKX QD YNODG PXVt E&W
YNODG YODVWQLFNpKR SUiYD N MHGQRWFH D Y S tSDG

YODVWQLFNpKR SUIYD N S tVOXaQpPX SRGtOX N GDQpPX SR

9 GRP YH NWHUpP E\OR S HG OHGQHP DOHVSR S W
E\O\ ML4 S HG WtPWR GDWHP YH YODVWQLFWYt Wt U$]C
VSROHpHQVWYt YODVWQtN® MHE GRWNN BREG MHWR IREVSNESD
OLVWLQD V GRORANRX R Y\]QDpHQt YNODGX GR NDWDVWUX
RUJIQ RVY GpXMH YODVWQLFNp Y]JWDK\ N MHGQRWFH E\(
GRUXpHQD D& Y URFH

1HY]QLNOR OL VSROHpPHQVWYt YODVW QAR &R PIHMHNR QI
DOHVSR S W MHGQRWHN ] QLFK& DOHVSR pW\ L MVRX ML
]DStdH VH YODVWQLFNp SUIYR YH SURVS FK GDO&tKR SiWp
SURNiI]DQpPpKR Y]QLNX VSROHpPHQVWYt YODVWQtN$ GRORA&H
YODVWQtN$ MHGQRWHN QHQt OL PRAQR Y&SLV JtVNDW GiOl
Qi]Y)X¥2DVtGOD

,QIRUPDFH R VNXWHPQRVWL &H E\O SURNi]iQ Y]QLN VSR

QHER VH ]D]QDPHQi QD OLVW YODVWQLFW
-39 A9]QLN VSROHPHQVWYt YODVWQIN$ 3DURNKYPGHNYGIHY
D,y2 VSROHPHQVWYt YODVWQItN$ 3 L QiVOHGQpP S HYRGX
RS WRYQp SURNIi]JiQt Y]JQLNX VSROHpPHQVWYt YODVWQtN$ Q



=DORA&LO OL GR YODVWQtN YAHFK MHGQRWHN Y GR
Y GRP ] QLFK& MHGHQ Pi Y WALQX KODV$ QDGSRORYLpQt
biVWHFK GRPX VSROHPHQVWYt YODVWQOEDADFWKWRQtP \
VNXWHpPQRVW SURNi&H NDWDVWUIOQtPX ~ DGX VWDQRYDPL
VH Y piVWL ' OLVWX YODVWQLFWYt SUR E\WRYp VSROXYODV\
YODVWQIN$ SURYW6ERQHFWQVYRVYt YODVWQ2EPH DNYRAHQR SR
JRUPD QRWi VNpKR ]JiSLVX VH QHY\&DGXMH SRNXG VSR
SURKOidHQtP R UR]G OHQt SUiY N GRPX D SR]JHPNX QD YOD
XMHGQiQtP YH VPORXY R YBVWDYE 9]QLN VSROHPHQVWYt
SL SHYRGX MHGQRWHN NDWDVWUiOQtPX ~ DGX SURNDIR®
GQ$ RG RNDP&LNX NG\ VSUiIiYFH ]DNODGDWHO VSROHpPHQV
KODV$ pO ,, FRG\ /KPWD SRptQi E &HW GQHP QiVOHGXMLtFt
~pLQN$ YNODGX YODVWQLFNpKR SUiYD QD ]iNODG NWHU,
,QIRUPDFH R WpWR VNXWHpPQRVWL VH ]D]QDPHQi L V XYHC
OK$W\ Y piVWL ' OLVWX YODVWQLFWYt SUR E\WR¥p VSROXY
A3RYLQQRVW SURNiI]JDW Y]QLN VSROHPHQVWYt YODVWQtNS$
QiIVOHGXMtFtKR GQH SR XSO\QXWt WpWR OK$W\ Y EOL&&LP |

3 LS HYRGX MHGQRWIMM\WH BJBB pSKRXEGDOMH ERG
3 HFKRG YODVWQLFWYt MH\GOQRWN\ Y\PH]HQp SRGOH

-HOL SL SHFKRGX YODVWQLFWYt MHGQRWN\ Y OLVWLQ >
StVP H QMWER-HH] GDO&tKR XYHGHQt VSROXYODVWQLFNpK
piVWHFK GRPX NWHUé& N YODVWQLFWYt MHGQRWN\ S tVOXat
SUIYD N MHGQRWFH GR NDWDVWUX

-H OL YODVWQtN MHGQRWN\ L SRGtORYéP VSROXYODVWQt
]INODG NWHUp Pi EEW GR NDWDVWUX ]DSVIiQD YNODGHP ]P
XSUDYHQ L S HFKRG VSROXYODVWQLFNpKB\NRD tWK QNWRR]HP
SRIJHPHN PXVt EEW R]QDWHD GIGDKMK QRGXNDODG PXVt EEW ] H
S HGP WHP MH YNODG YODVWQLFNpKR SUiIiYD N MHGQRWI
VSROXYODVWQLFNpPX SRGtOX N GDQpPX SR]JHPNX

1HREVDKXMH OL OLVWLQD VRXpDVQ V S HFKRGHP YODVW
VSROXYODVWQLFNpKR SRGtOX N SR]JHPNX SDN VH V RGY

StVP .DW¥NODG YODVWQLFNpKR SUiYD QHSRYROt D WR
tJHQt ]JDKiMHQpPKR SBGWH f RGVW

9 StSDG YNODGX YODVWQLFNpKR SUiYD N MHGQRWFH Y]QL
UR]JKRGQXWtP VWiWQtKR RUJiQX QHER S tNOHSHP YH YH H

QHSRXA&LMt D SURND]JRYiQt Y]QLNX VSROHpPHQVWY
QiIVOHGQpPP S HYRGX NWHUpPNROLY MHGQRWN\

9]QLN MLQpKR Y FQpKR S®Wi\YWo=N MHGQRWFH SRGOH

9 FQp SUIYR NWHUp Y]JQLNQH N MHGQRWFH Y]QLNi JH JiNR
VSROHPQEFK piVWt ORMEITFQIRSUYWR N MHGQRWFH VH ]DSt
L SRGOH OLVWLQ\ YH NWHUp MH MHGQRWND RJ@BpHQD SR
WM EH] XYHGHQt N Qt S tVOXdHMtFtKkR VSROXYODVWQLFNp
D QHQt Y Qt YEVORYQ XYHGHQR &H Y FQp SUIYR Y]JQLNi L
biVWt GRPX

9 FQp SUIYR JHMPpQD ]JiVWDYQt SUIYR S HGNXSQt SUIYR

1S WQpKR S HYRGX MHKRAa SUiIYQtP QiVOHGNHP E\ PRKO
AYODVWQLFNpKR FHONX® WYR HQpKR YODVWQLFNéP SUiIYHP
NH VSROHpQéP piVWHP GRPX D VSROXYODVWQLFNéP SUIiYL
|IDStdH GR NDWDVWUX SRX]H Y S tSDG d&H MH SRGOH OLVW
N MHGQRWFH %A\W=REEOW WDNRYp SUiIYR ] t]HQR SRX]H NH
SRGtOX QD VSROHpPQEFK piVWHFK GRPX QHER SRX]H NH VS



QHER SRX]JH N MHGQRWFH GR NDWDVWUX VH QH]DStaH

9 FQp E HPHQR * VOXAHEQRVW QDS SUiYR YHGHQt SUIiYR
VRXYLVHMtFtPX V YODVWRLFAH D MEIE GRRVND WREDMW X DQ
OLVWLQ\ ] L]JRYiQR L N MHGQRWFH 1D S tSDG ] tJHQt Y F
SRIHPNX VH T %\RW@WW]WDKXMH 9 FQf. 1SUDYR&H HSRX]H

N GRWPHQpPPX SR]HPNX

9 FQp E HPHQR + VOX&HEQRVW E\WX VH GR NDWDVWUX ]DS
OLVWLQ\ QHQt VRXpDVQ ] L]JRYIQR L NH VSROXYODVWQLF
GRPX YL] ERG “H OL YODVWQtN MHGQRWN\ L
VRXYLVHMtFtKR V YODVWQLFWYtP MHGQRWN\ PXVt E&W V
SR]HPNX

9]QLN Y FQpKR E HPHQH YH SURVS FK MHGQRWN\

9 FQp E HPHQR + VOXAHEQRVW YH SURVS EKWW®HGHXKR YOD
NDWDVWUX ]DStdH YH SURVS FK MHGQRWN\ L Y S tSDG aH
L YH SURVS FK VSROXYODVWQLFNpKR SRGtOX QD VSROHD
VSROXYODVWQLFNpKR SRGtOX QD SR]JHPNX VRXYLVHMtFtKR

=P Q\ ~GDM$ R MHGQRWFH Y\PH]HQp SRGOH 2Ep=
=iSLV MHGQRWN\ 2EpH¥]HQp SRGOH
=iSLV MHGQRWN\ 2HpHREGF SRGOH

1RYi MHGQRWND YpHWQ UR]JHVWDY Qp VH ]DSLVXMH GR N
SUIYD N WpWR MHGQRWFH QD ]JiNODG

D SURKOi&HQt QHER

E VPORXY\ R YEVWDYE SREPHAOH MBQQAMPORXYD R YéV)
QHER

F XMHGQiQt VSROXYODVWQtN$ QHPRYLWRVWL S L RGG O
QHPRYLWRVWL SRGOREP=QHERGIRIKRGQXWt VRXGX R I
] SRGtORYpKR VSROXYODVWQLERPEIQRHERRYLWRVWL SRG(

G GRKRG\ VSROXYODVWQtN$ QHPRYLWRVWL R JUX&aHQt
VSROXYODVWQLFWYt QHPRYLZERBYWHERRGABHKRG QX \RG VW,
R JUX4HQt D Y\SR iGiQt SRGtORYpKR VSROXYODVWQLF
2Ep=QHER

H GRKRG\ R Y\6R iGHER R ]JP Q UR]VDKX SREQPH ft RG
QHER UR]JKRGQXWt VRXGX R 6\ SRRIGOQItAEHEQRHE R-aHQt

| SURKOi&HQt R RGVWUDQ Qt YREBp=ERRKOiAHQt SREERH T

J GRKRG\ GRWpHQ&FK YODVWQtN$ MHGQRWHN R ]JP Q Mt
SURKOiZHQt GRKRGRX YODVWQtN$ MHGQRWHN >OLVWLQ
1iN p 6E 2 NyG @ GRORAHQpP VRXKODVHP

Y WALQRX KODV$ SRS tSDG V NYDOLILNRYDQRX Y WA&LQG
2Ep=>OLVWLQD 6EtUND OLVWLQ VRXKODV N SUiYQtPX

MH GRWpHQi MHGQRWND ]DWtaHQD L StVHPQéP VRXKODYV
SRNXG VH MHMtFK SUiY D SRYLQQRMAEWEt ]PHER GRWNQH 1t

K SURKOidHQt YODVWQtND GRWpPHQEFK MHGQRWHN ]P QD
MHGQRWN\ >OLVWLQD A3URKOi&HQt YODVWQtND MHGQRYV
@ GROR&AHQPKR VRXKODVHP YODVWQtN$ MHGQRW!
NYDOLILNRYDQRX Y WALQRX KOszsEp(thaeQ\R\MLQLSLAFaEmM
OLVWLQ VRXKODV N SUiIYQtPX MHGQiQt" NyG @
SURKOidaHQt Y]QLNi QHER VH UX&t MHGQRWND VORXpF
MHGQRWN\ D ]JP QD VH GRWéNi SRX]JH MHGQRKR YODVW



MHGQRWND ]DWtaHQD L StVHPQéP VRXKODVHP RVRE\ RS
MHMtFK SUiY D SRYLQQRVWt JPERDP GRWNQH T RGVW

8 NDaGp MHGQRWN\ PXVt EEW |DSViIiQ NyG W\SXEMEHGQRWN\

]SSVRE Y\XaLWt MHGQRDWNAD EVRHGO L BRVOR KSRGtOX QD VSROH
QHPRYLWRVWL -H OL X EXGRY\ YH NWHUp MVRX Y\PH]JHQ\ |
ERG ]DStdH VH WHQWR ]S$VRE RFKUDQ\ NH ND&Gp MH

=S$VRE Y\X&LWt MHGQRWN\ VH X MHGQRWOLY&FK W\S$ MH
MHGQRWN\ XYHGHQpPKR Y SURKOiZHQt QHER YH VPORXY R
MHGQRWN\ VH |[DSLVXMH QD ]iNODG ]P Q\ SURKOidHQt =P C
MH GRVXG Y NDWDVWUX HYLGRYiQD MDNR URJHVWDY Qi MHC
JiINODG RKOi&HQt D GROR&HQt &H MHGQRWND E\OD GRNRQ
QHER VPORXY\ R YBVWDYE SRNXG E\O Y WpWR OLVWLQ XL
.DWDVWUiOQt ~ DG VL Y WDNRYpP S tSDG ~GDM R |S$VREX \
YODVWQtND QHER VPORXY R YéVWDYE ]DOR&HQpP YH VEt
S HGOR&HQt WpWR OLVWLQ\ ADGDWHOHP

=iSLV MHGQRWHN Y]QLNOéFK QiVWDYERX S tVWDYERX QHER

ODMt OL MHGQRWN\ Y]J]QLNQRXW QiVWDYERX S tVWDYERX
]JINODG VPORXY\ R YEVWDYE D QHMVRX OL Y GRP MHGQ
VL VWUDQ\ YH VPORXY R YéVWDYE L Y\PH]JHQt MHGQRWF
N WRPX RSUIYQ Qi S HYHGREPR®OHMIHPFHRBE QD E\Wt QRYp M
VWDYHEQtND VSROXYODVWQLFNé SRGtO N QHPRYLWRVWL
VSROXYODVWQLFNpKR SRGtOX MDNR YODVWQtND MHGQRW?
VSROXYODVWQLFNpKR SRGtOX N QHPRYLWRVWL N EXGRY
MH EXGRYD QHER N SUiYX VWDYE\ MHKRa VRXpiVWt MH EX
QD ]iNODG VPORXY\ R YEVWDYE D WR MH&W S HG Y]QL
N MHGQRWNiP VH |DStdH GR NDWDVWUX QiVOHGQ D& SR
VPORXY\ R YEVWDYE

0i OL MHGQRWND Y]JQLNQRXW QHER Pi OL EEW ]JP Q QD QiV\
~SUDYRX GRPX NGH MVRX MHGQRWNAEME 4] YSPH]N®G\ GR
NDWDVWUX QHPRYLWRVWt ]JP Q\ VSROXYODVWQLFN&FK SRGH
QRYp MHGQRWN\ Y&HFK QRY&FK MHGQRWHN QHER ]JP Q ¢
R YEVWDYE PXVt EEW ]P Q\ YHOLNRVWL VSROXYODVWQLFI
GRVDAHQR VRXODGX YHOLNRVWL VSROXYODVWQLFN&FK SRG
QHER ]P Q\ GRVDYDGQt MHGQRWN\ =P Q\ VSROXYODVWQLFU
VH ]DStdt QD ]iNODG QiYUKX QD YNODG VSROX V YODVW
YaHP QRY&P MHGQRWNiP SRGOH VPORXY\ R YEVWDYE

=iSLV MHGQRWHN S L JUX&dHQt D Y\SR iGiQt SRGtORYpKR VSR

90DVWQLFNp SUIYR N MHGQRWNiP VH ]JDSLVXMH GR NDWD
R JUX&HQt D Y\SR iGiQt SRGtORYpKR VSROXYQBEWWQLFWYt N
QHER UR]JKRGQXWt VRXGX R JUX&HQt D Y\SR iGiQt SRGtORY
SRGOH 2Ep='RKRGD R JUX&4HQt D Y\SR iGiQt SRGtORYpKR VSF
UR]JKRGQXWt VRXGX PXVt PLPR MLQp REVDERYDWMIiIiOHALW
QiOHALWRVWL SURKOi&HQt YODVWQtND EXGRY\ 2EGREC
VSROXYODVWQtN$ QHPRYLWRVWL S L RGG OHQt ] SRGtORY|
t RGVEPHOHER UR]JKRGQXWt VRXGX R RGG OHQt ] SRGt(
QHPRYLWRVWL SRGBRGtORYp VSROXYODVWQLFWYt QHPRY
S HGHP Y\SR iGiQR S HVQ WDN DE\ VSROXYODVWQLFNp SRC
VSROXYODVWQLFNé&P SRGtO$P QD VSROHpPQEFK piVWHFK QH!

90DVWQLFNp SUIYR N MHGQRWNiP VH ]DStdH YNODGHP S
MHGQRWN\ SRGOH GRKRG\ R JUX&dHQt D Y\SR iGiQt SRGtOR
URJKRGQXWt VRXGX R JUX&HQt D Y\SR iGiQt SRGtORYpKR V
R JUX&HQt D Y\SR iGiQt VSROXYODVWQLFWYt VH Y]QLNHP



AS5R]JVXGHN VRXGX R JUX3dHQt D Y\SR iGiQt SRGtORYpKR VSF
S L DGt NH NDaGp MHGQRWFH D JiURYH N S tVOX&aQpPX Y
VH QDYRBHABIODVWQLFWYt MHGQRWHN3 NyG

=iSLV MHGQRWHNS3 L Y\SR iGiQt

90DVWQLFNp SUIYR N MHGQRWNiP VH ]DSLVXMH GR NDWD
R Y\SR iB3DQ3RGOH t 2HEHER UR]JKRGQXWt VRXGX R Y\SR
SRGOH t 2Ep= 'RKRGD R Y\6R iGQ8DGQ UR]JKRGQXWt VI
R Y\SR i&i@PXVt PLPR MLQp REVDKRYDW QPEW&ELWRVWL XY
QiOHALWRVWL SURKOiZHQt YODVWQtND

90DVWQLFNp SUIYR N MHGQRWNiP VH ]DStdH YNODGHP S
MHGQRWN\ SRGOH GRG-RGHERY\SRVBAQOPKR UR]JKRGQXWt V
OLVWLQD OLVWLQD A:RKRIGD ®RLNHR MGI®@PRWHN 1 RED ]

QHER A5R]VXGHN VRE®X RWGSR iGIiQWH S L DGt NH ND
MHGQRWFH D JiURYH N S tVOX&QpPX YODVWQ{3X MHGQRW
A9ODVWQLFWYt MHGQRWHN?® NyG

=P QD MHGQRWN\ 2PpHHQp SRGOH

3L JiSLvxXx ]P Q\ ~-GDM$ WEéENDMtFtFK VH Y\PH]HQt MHGQRW
VSROXYODVWQLFNéEFK SRGtO$ QD VSROHpPpQEéFK piVWHFK D F
REGREQ SRGOH ERGX 9 S tSDG P Q\ 2EPVRHEEX Y\XALV
QHGRNOIGI NRODXGDpQt VRXKODV R]JQiPHQt R ]JiP UX |]DSRptW
VWDYHEQtKR ~ DGX NRODXGDpQt UR]JKRGQXWtP DSRG

=P QD YODVWQLFNpKR SUiYD D Y]QLN MLQpPKR RERPKR SUIiYL

"HGQRWND Y\PREHGPSRGD#HW Y OLVWLQ R]QDpPpHQD R]QDpH
Y Qtd& MH Y\PH]HQD ptVOHP MHGQRWN\ D MHMtP SRMPHQRYi
R URJHVWDY QRX MHGQPWNX >t StVP H D |

3L QDNOiIGiQt V MHGQRWNRX QHQt QXWQp YH YNODGRYp O
IXQNPQ VRXYLVHMtFt SRJHPHN -H OL WHQWR SR]HPHN YH
YNODG XYHGHQ NDWDVWUIOQt ~ DG N WRPX QHS LKOt&t

9 FQp SUIYR QHQt PRAQpP ] tGLW SRX]JH N SRJHPNX VRXYLVHMt
2Ep=D WR DQL Y S tSDG VOXAHEQRVWL VSRMHQp Y&KUDG
SR]HPNX

6SROHpPQi XVWDQRYHQt NH ]JP Q YODVWQLFNpKR SUiYD N MHG
3 HGQRVWQt SUiYD N MHGQRWFH

9]QLNOD OL MHGQRWND QD ]JiINODG SURKOidaHQt Pi QiMHP
S HGNXSQt SUIYR N MHGQRWFH S L MHMtP SUYQtP S HYR(
QHE\WRYpKR SURVWRUX SRNXG E\O SURQDMDW Y VRXYLVC
SUIYR ]DQLNQH QHS LMPH OL QiMHPFH QDEtGNX GR aHVWI
S HGNXSQtKR SUiYD QHQt QD S HNidaNX SRYROHQt YNODGX
NDWDVWUX

-H OL MHGQRWND Y GRP YH YODVWQLFWYt QHER YH VSR
OL QiMHPFHP pOHQ QHER VSROHpPQtN WpWR SUIYQLFNp R
PDMHWNRYRX ~pDVWt QD SR t]JHQt QHPRYLWRVWL O]H YOD)
Q KR 7R SODWt L Y S tSDG &H VH QD SR tJHQt QHPRYLW
VSROHpPQtND QHER pOHQD 9ODVWQLFNp SUiIYR VH ]DStaH
VPORXY\ YH NWHUp MH NURP MLQpKR XYHGHQR &H QDE\
NWHUé& MH VRXpDVQ pOHQ QHER VSROHPQtN YODVWQtND

7XWR VNXWHpPQRVW O]JH GRORALW L MLQ&P YKRGQé&P |]S$VRE

3 HYRG MHGQRWN\ D VSROHpHQVWYt YODVWQtNS$



9 StSDG &H QHE\OR ]DOR&HQR VSROHPHQVWYt YODVWQtN
] QLFK& DOHVSR pW\L MVRX YH YODVWQLFWYt pw\ U$
YODVWQLFNpKR SUiIYD YH SURVS FK GDO&tKR SiWpKR YOD)\
EXGH SURNi]JiQ Y]JQLN VSROHpPHQVWYt YODVWQtN$ MHGQR
MHGQRWHN P$aH E&W SURNiJiQ UHVS VSROHPHQVWYt Y
L Y SUSE KX YNODGRYpKR t]JHQt ,QIRUPDFH R VNXWHpQ
VSROHPHQVWYt YODVWQtN$ VH |]D]QDPHQi QD OLVW YODV
VSROXYODVWQLFWYt EXGRY\ -SSR JAGHANXNQWYEROHHPIKY QVWAY D W\
SURNi]iQ® NyG - 3RV B ROMWGHYQiVIBR®HPHQVW Yt YODVWQtN

9 S tSDG &H Pi Y VRXYLVORVWL VH JUXaHQtP D Y\SR iGiQtP
RGG OHQtP ]JH VSROXYODVWQLFWYt YJQLNQRXW DOHVSR S
YNODGX YH YODVWQLFWYt DOHVSR S WL YODVWQtN$ QHPX
SRYROHQtP YNODGX SURNi]iQ 6SROHPHQVWYt YODVWQtNS$ F
S HYRGHP YODVWQLFWYt MHGQRWN\ GDO&tPX YODVWOQt
MHGQRWNDPL 9]QLN VSROHpPHQVWYt YODVWQtN$ MHGQRWH1
YODVWQtN$ MHGQRWHN P$aH Y]JQLNQRXW L Y SUS$SE KX
R VNXWHpPQRVWL &H E\O SURNi]iQ Y]QLN VSROHPHQVWYt
YODVWQLFWYt QD NWHUpP MH ]DSVIiQR E\WRYp VSROXYOD
VWDYBB\A9]QLN VSROHPHQVWYt YODVWQtN$3SVRNAMBE&HNYG
QiJHYYR VSROHPHQVWYt YODVWQtNS$

%\OR OL VSROHpHQVWYt YODVWQtN$ ]JDORAHQR GR
VPORXY R Y&VWDYE QHER VFKYiOHQtP VWDEPRY YH IRUP
QHQt QXWQp GRNXG |DNODGDWHO VSROHPHQVWYt V Y WAL
KODV$ DE\ ~pDVWQtFL S L S HYRGX MHGQRWHN SURND]
VSROHPHQVWYt YODVWQtN$ MHGQRWHN ,QIRUPDFH R ]D
]JD]JQDPHQi Y piVWL ' OLVWX YODVWQLFWYt QD NWHUpP M
EXGRY\ SR]JHPNX QHER39SAESROMWHDQEWYt YODVWQIN$ ]DO
REp ]JiN ® NyG 9]QLN VSROHpPHQVWYt YODVWQtN$ MH
~ DGX SURNDJRYDW DQL Y QiVOHGXMtFtP REGREt &HGHViIW
]JDNODGDWHO VSROHPHQVWYt JWUDWLO Y WALQX KODVS$ |
NWHU&P VH P Qt JiNRQ b 6E REPDQVNEé ]JiNRQtN YH
D GDO&t VRXYLVHMtFt ]JiNRQ\ /K$WD SRptQi E AHW GQHP Qi
YNODGX YODVWQLFNpKR SUiYD QD ][iNODG NWHUpKR JWUD'
R WpWR VNXWHPQRVWL VH ]JD]JQDPHQi L V XYHGHQtP SRVOl
' OLVWX YODVWQLFWYt SUR E\WRYp VSROXYODVWQLFWYt
SURVW HGIPLAMRWMIPQQRVW SURNiI]DW Y]QLN VSROHpPHQVWYt
+ V XYHGHQtP SRVOHGQtKR GQH WpWR OK$W\ Y EOLA

9 S tSDG QHSURNIi]iQt Y]QLNX VSROHPHQVWYt YODVWQtN
~ DGHP EXGH YNODGRYp tJHQt IDVWBYMBR/SREBEtTV tRGV
RGVW StYM2G] GSYRGX QHGRORAHQt SRYLQQp S tORK\
Y QiYD]QRVWL Q@REp= RGVW

3 HYRG YODVWQLFNpKR SUiYD N MHGQRWFH Y GRP E\WF
OHGQHP QHER MHKR SUiIYQtKR QiVWXSFH

“H OL YODVWQtNHP MHGQRWN\ E\WRYp GUX&VWYR Y]QLNO|
GUXAVWYR NWHUp MH MHKR SUiYQtP QiVWXSFHP O]H E\\
YODVWQLFWYt RSUIYQ QpKR pOHQD NWHUE&P MH I\][LFNi RV
3RGPtQNRX MH DE\ MHKR QiMHPQt Y]JWDK N E\WX JDUial
SURVWRUX NWHUp MVRX EH]SODWQ S HYiG Q\ Y]QLNO SR
WtPWR pOHQHP QHER MHKR SUiIYQtP S HGFK$GFHP 'DOAt
S HYRGX GRFKi]JHOR ]D SRGPtQHN XYH\®EBERKQD TiNORGVW
URJKRGQXWt S HYiG MtFtKR GUXAVWYD 2SUiYQ Q&P pOHQ
PDQAHOpP SRNXG MVRX VSROHpQEPL pOHQ\ S HYiG MtFtKR G

BRGNODGHP SUR YNODG YODVWQLFNpKR SUIYD N MHGQRW!



MH
D VPORXYD R S HYRGX MWOCWABWNXGCGRGWRAXWR S HYRGX

QD ]iNODG Yé]Y\ RSUIYQ QpKR pOHQD XpLQ Qp GR bk
URJKRGQXWt S HYiG MtFtKR GUXAVWYD XpLQ QpKR GR
RS HYRGX YODVWQLFWYt MHGQRWN\ f ]iN p 6E °

E VPORXYD R S HYRGX YODVWQLFNpKR3SIOYWSRNMIBGQRWF
N WRPXWR S HYRGX GRFKi]Jt QD ]JiNODG UR]JKRGQXWt S

SR OHGQX OLVWLQD A6PORXYD R BXHY-RGX YODVW
Ny G
6RXpiVWt VPORXY\ SRGOH ERGX MH XMHGQIiQt R JiYL

D XKUDGLW S HYiG MtFtPX GUXavVWY X WRWERXSBRBGAHT T
RGV¥VOO-BG

E XMHGQiQt R Y]IMHPQpPP Y\SR iGiQt SURVW HGNS$ ] Qil
ILQDQFRYiQt RSUDY D ~GUAE\ BXWRYERSBRGB H t RREGAW
3 90-HG

9NODG YODVWQLFNpKR SUiYD N MHGQRWFH QHOJH SRYROLV
]JiYD]N\ E\O\ Y\SR iGiQ\ QHMSR]G ML NH GQL SRGiQt QiYUKX QD

3 HYiGt OL VH MDNiNROLY MHGQRWND Y GRP MHKR& S$
GUXAVWYR SRGOH ERGX D MHKR SRGtO QD VSROH|
GR SURVLQFH VQt&LO QD PpQ QH& MHGQX pWYUWL
SUiYD N GDO4t MHGQRWFH DQL& MH QXWQp NDWDVWUIOQt
YODVWQtN$ NWHUp Y]QLNO Rt W RARGRRDQS RGMH @ X VRGY WUR N
Y]JQLN VSROHpPHQVWYt YODVWQtN$ NWHUp %MV R JH i
Y GRP V MHGQRWNDPL YH NWHUpP XYHGHQp E\WRYp GL
QHY\NRQiYDOR IXQNFL VSUiYFH

3 HYiGt OL VH MDNiINROLY MHGQRWND Y GRP MHKR&a S$
GUXAaVWYR SRGOH ERGX D MHKRa SRGtO QD VSROHCE

D QD ]JiNODG QiYUKX QD YNODG SRGDQpPKR S HG OHGQHP
SRORYLQD DOH Y Wit QH& MH MHGQD pWYUWLQD SRYR
MHGQRWFH QD ]iNODG QiYUKX QD YNODG SRGDQpKR GR
Y\ADGRYiQR N SRYROHQt YNODGX SURNi]JiQt Y]JQLNX V
V RGYROiIQtP QD pO ,, RGVW S HFKRGQ&FK XVWDQRYHC

VH P Qt ]iINRQ b BE R S HYRGX YODVWOQLFNpKF
VNXSLQRYé&P URGLQQEP GRP$P Q NWHUBFK E\WRY&FK GL
]INRQS$

E QD ]JiNODG QiYUKX QD YNODG SRGDQpPKR S HG OHGQHP
SRORYLQD DOH Y W&t QH& MH MHGQD pWYUWLQD SRYR
MHGQRWFH QD ]iNODG QiYUKX QD YNODG SRGDQpKR SR
GUX&VWYR SURNi&H &H VSOiFt ~Y U QD RSUDY\ UHN
VSROHpPQEFK piVWt GRPX ] ~Y URYp VPORXY\ X]DY HQp S
RGVW S HFKRGQ&FK XVWDQRYHQt JiNRQD p 6E
GRVXG QHXSO\QXOD GRED GQ$ DQLA E\ E\OR Y\4DGRY]
Y]QLNX VSROHPHQVWYt YODVWQtN$ .OHVO OL YADN SRG
QH& MHGQD pWYUWLQD SRYROt VH YNODG YODVWQLFNp
Y\4DGRYiQR N SRYROHQt YNODGX SURNi]iQt YJQLNX VSRO
WR ]GD E\WRYp GUX&VWYR VSOiFt WDNRYé& ~Y U pL QLNR
NG\ EXGH E\WRYpPX GUX&VWYX GRUXpHQR Y\UR]XP Qt ND
YNODGX GRNOiIGDMtFt VQtaHQt MHKR VSROXYODVWQLFN|
PWYUWLQD 3R XSO\QXWt XYHGHQp GRE\ GQ$ SRGOH °
VH SRYROt YNODG YODVWQLFNpKR SUiYD N GDO&t MHGQF
VSROHpPHQVWYt YODVWQtN$ D WR GROR&HQtP Y&SLVX



PRAQR Y&SLV JtVNDW GiONRYéEP S tVWXS$RP VMI@MDN VG C

F QD ]iNODG QiYUKX QD YNODG SRGDQpKR SR OHGQX
SRORYLQD N OHGQX QD SRGtO PHQ&t QH& MH MH
YODVWQLFNpKR SUiIYD N GDO&tP MHGQRWNiP MH&W SR
E\WRYpPX GUXAVWYX GRUXPHQR Y\UR]JXP Qt R SURYH
VQtaHQt MHKR VSROXYODVWQLFNpKR SRGtOX QD SRGtO
E\OR Y\&DGRYiIQR N SRYROHQt YNODGX SURNi]iQt Y]QlI
9 S tSDG &H E\WRYp GUX&VWYR SURNiaH &H VSOiFt ~Y
PRGHUQL]DFH VSROHpPQ&FK piVWt GRPX ] ~Y URYp VPORX

bO ,, RGVW S HFKRGQ&FK XVWDQRYHQt JiNRQD p
VSODFHQt GRVXG QHXSO\QXOD GRED GQ$ SRYROt VH
MHGQRWFH DQL& E\ E\OR Y\4DGRYiQR N SRYROHQt YNOTL
YODVWQtN$ .OHVO OL YADN SRGtO E\WRYpKR GUXAVWYI
SRYROt VH YNODG YODVWQLFNpKR SUiYD N GDO&t MHC
N SRYROHQt YNODGX SURNIi]iQt YJQLNX VSROHpPHQVWYt
E\WRYp GUX&VWYR VSOiFt WDNRYé ~Y U pL QLNROLY SR
EXGH E\WRYpPX GUXAVWYX GRUXPHQR Y\UR]XP Qt NDWLE
YNODGX GRNOiIGDMtFt VQtaHQt MHKR VSROXYODVWQLFN]|
PWYUWLQD 3R XSO\QXWt XYHGHQp GRE\ GQ$ SRGOH
RGVWDYFH VH SRYROt YNODG YODVWQLFNpKR SUiYD
SURNiI]JDQpPKR Y]QLNX VSROHpPHQVWYt YODVWQtN$ D WR
VSROHpHQVWYt QHQt OL PRAQR YéSLV |JtVNDW GiONRY®&
Qi]Y)2 IVtGOD

,QIRUPDFH R VNXWHpPQRVWL &H E\WRYpPX GUXAVWYX VH
GRPX QD PpQ MDN MHGQX pWYUWLQX SRGOH StV
MHGQX SRORYLQX SRGOH StVP F VH ]D]QDPHQI
GHQQt GRE\ Y piVWL ' OLVWX YODVWQLFWYt QD NWHUpF
EXGRY\ SR]JHPNX QHER SUiYD -SWAYEY LSQUFRRMW HSLORNFIVDWP
VSROHPHQVWYt YODVWQtN$ QHMSR]G ML3® NyG V XYHC
Y EOLA&&tP SRSLVX XSR]JRUQ Qt 3URNi&H OL E\WRYp GUX&V)\
StVP E DF QHXYHGH VH GR EOL&4tKR SRSLVX XS

GRE\ RG VQt&HQt SRGtOX QD PpQ QH& MHGQX SRORYLQX D
VSODFHQt ~Y UX QD RSUDY\ UHNRQVWUXNFH QHER PRGHUQ

,QIRUPDFH R VNXWHPQRVWL &H E\O SURNi]iQ Y]QLN VSROH
OLVW YODVWQLFWYt QD NWHUpP MH ]DSViQR E\WRYp VSF
SUiIYD VWDYE\ SURVAY DGR LFIWRTAAPHQVWYt YODVWQtN$ SURI
SRSLEY¥XVH XYHGHYQIVYBR®HPHQVWYt YODVWQtN$

3 HYRG SUIYD N E\WX |]DWtaHQpKR Y FQéP E HPHQHP SR
GUXAVWHY

3 HYRG YODVWQLFNpKR SUiYD N MHGQRWFH Y]QLNOp ] E\WX ¢
GUXAVWYHP SRGOH ERGX QIVWDYERX QHER YHVWI
E HPHQR YH SURVS FK WRKRWR ETWRY §KRH XXANMWMTh GRERG
QiIVOHGXMtFtFK SUDYLGHO

D SRGNODGHP SUR S HYRG MHGQRWN\ Y]QLNOp ] E\WX C
E\WRY&P GUX&VWYHP SRGOH ERGX %QWAN DY ER X
QHER 3 90-HGH VPORXYD X]DY HQi YODVWQtNHP MHGQRW
E\WRYpKR GUXAVWX%DWRHERRBWYW-HGED NWHURX VH SRXE
XVWDQRYHQt t RGMWRHER3T9O-BGP HQ

E YNODG YODVWQLFNpKR SUiYD N MHGQRWFH VH QHSRYR
JiYDIN\ XYHGHQpP Y ERGX EVO\ Y\SR iGiQ\ QHMS
QiYUKX QD YNODG



9 FQp E HPHQR E\WX SRGOH ]JiNRQD R WUDQVIRUPDFL GUXavw

=DQLNQH OL SR OHGQX EH] SUIYQtKR QiVWXSFH E\WI

Y MHKR& SURVS FK 7V QQMWRFOBR EOHPHQR Yi]QRXFt C
EXGRY YH YJWDKX N E\WX Y]QLNOpPX QiVWDYERX QHER YH\
YODVWQIND QHER ]DQLNQH OL pOHQVWYt QiMHPFH WDNRYp
WtPWR GQHP Y FQp E HPHQR ] tJHQp YH SURVS FK E\WRYpKR
VOXS8HEQRVWL E\WX YH SURVS FK GRVDYDGQtKR QiMHPFH N\
GUXAVWYX 9é8PD] Y FQpKR E HPHQB QVQAN QD & & 1S ROI®ID & H PGG
NDWDVWUX QD ]iNODG QiYUKX GRORAHQPKR VRXKODVQE&P
D YODVWQtND MHGQRWN\ QHER S L ]JiQLNX E\WRYpKR GUX:
GRORAHQPKR SRWYU]JHQtP YODVWQtND MHGQRWN\ R JiQLNX Y

BOXAHEQRVW E\WX YH SURVS FK GRVDYDGQtKR QiMHPFH E\
GUXA&VWYD QHER GQHP JiQLNX POHQVWYt Y GUXAVWYX QHM
E\WRYpPX GUXAVWYX NWHUi RGSRYtGi QHVSODFHQpPX ~Y U
]DStdH YNODGHP QD ]iNODG QiYUKX GROR&HQPKR VRXKODVQ:
MHGQRWN\ V QiOHALWRVWPLISRWIM]KHQtPREWWRYpKR GUXAV!
SRWYU]JHQtP OLNYLGiIWRUD GUXAVWYD S L JiQLNX GUX&VWYD
~Y UX V S tVOXaAHQVWYtP E\OD ~SOQ XKUD]HQD

BOXAHEQRVW E\WX S HFKi]Jt YH VWHMQpP UR]JVDKX QD ND¢
GRVDYDGQtKR QiMHPFH =P QD VOXA&HEQRVWL E\WX Y VRXY
GRVDYDGQtKR QiMHPFH VH ]DStdH GR NDWDVWUX YNODGHP
V QIiOHALWRVWPL SRG®HER SWRRIKONGHQt R ]JP Q VOXAHEQRVW
SRGOH t .P®WWDLVWLQ\ GRNOIGDMtFt SUiYQt QIVWXSQLFWY
Y StSDG NG\ GRVDYDGQt QiIMHPFH ]DQLNO

BOXAHEQRVW E\WX Y]QLNOi YH SURVS FK QiMHPFH SRGOH
QiMHPFH QDEXGH YODVWQLFNp SUIYR N MHGQRWFH Y]QLNOp
=iSLV GR NDWDVWUX VH SURYHGH VRXpDVQ V YNODGHP YOD
QiIMHPFH SRNXG WR EXGH QDYU&HQR QHER NG\NROLY SR]G |
SUIiYD GRORAHQpPKR SURKOIiI&HQtP R ]JiQLNX SUDW® V QiOHA&L

3 HYRGHP YODVWQLFNpKR SUiYD N MHGQRWFH YH SURVS F
POHQHP E\WRYpKR GUX&VWYD ]DQLNi Y FQp E HPHQR N E\W
GUXAVWYD SRGIMV UPSEWiIYDMt OL Q NWHUp MHGQRWVEN\ XYHC
Y GRP QHS HYHGHQ\ ]DQLNi Y FQp E HPHQR Y UR]JVDKX RGS!|
=iSLV GR NDWDVWUX VH SURYHGH QD ]iNODG QiYUKX QD
SRWYU]JHQtP R JiQLNX SUiYD V Qi MM&. WRVWPL SRGOH t RGV

90DVWQLFWYt E\W$ QHER QHE\WRY&FK SURVWRUS$ Y]QLNOp
Y NDWDVWUX QH]DSVDQp

-VRX OL Y NDWDVWUX Y MHGQp EXGRY HNMWERWRYD MWE QRW N\
QHJiYLVOH QD YODVWQLFWYt MHGQRWHN MH SUR MLQRX RV
L YODVWQLFWYt VSROXYODVWQLFNpKR SRGtOX Y\MiG t VH W
]JiSLVX YODVWQLFWYt® QD OLVWX YODVWQLFWYt E\WRYpKR VS

'XSOLFLWQt ]JiSLV YODVWQLFWYt SRGOH ERGX VH JUXAat
YODVWQtN$ MHGQRWHN Y GRP R |REp=- SWRHKIRZAHWLE TROCOW
YaHFK MHGQRWHN Y GRP XYHGRX YH&NHUp SUiYQt Y]WDK\
GRPX D N SRJHPNX0OBR¥LRXODGX V

=iSLV S HFKRGX YODVWQLFNpKR SUiYD N SR]JHPNX ] YODVWQLF

3 HFKRG SR]JHPNX ] YODVWQLFWYt VWiWX GR YODVWQLFW)Y
MHGQRWN\ SRGPH t D WR SR]JHPNX ]DVWDY QpKR EXGRYRX L
QDYD]XMtFtKR NWHU& VRXYLVt V SURYR]JHP WpWR EXGRY\
JiNODG VRXKODVQpPKR SURIDWMAKDODGX SURGYMWWXSRYiQt VW
Y FHFK PDMHWNRY&FK D QDE\YDWHOH SR]JHPNX



3 HYRG YODVWQLFNpKR SUiIYD N SRJHPNX ] YODVWQLFWYt VW,

BRNXG E\WRYpPX GUXAVWYX QHER I\][LFNp RVRE NWHUiI M
SUIYR QD EH]~-SODWQé VPOXYQt S HYRG SR]JHPNX QHER VSR
SRGOH #0DMY5VSROXYODVWQLFNp SUIYR N WRPXWR SR]JHPNX
FHOHN V GRPHP V E\W\ D QHE\WRY éP L% SRV WRMMGH HGROD\
NDWDVWUX YNODGHP QD ]iNODG VPORXY\ R EH]~-SODWQy
IDVWXSRYiQt VWIWX YH Y FHFK PENIBMYyBRYEFK SRGOH t D RC

D I\NJLFNRX RVRERX YODVWQtNHP E\WX JDUi&H QHER DV
Y GRPHFK YH YODVWQLFWYt E\WRYpKR GUXAaVWYD D S |
D Qi%ONHHER

E I\JLFNRX RVRERX NWHUi QDE\OD E\W JDUia QHER DWH:
]JINODG VPORXY\ R Y®WWDEYEGRYRGYOH YODVWQLFWYt E
GUXAaVWYD QHER Y GRP V MHGQRWNDPL YH NWHUpP
YODVWQLFWYt E\WR%pW R BEXAaVWYD SRGOH

F E\WRYéP GUXaAaVWYHP NWHUp ]$VWDOR YODVWQtNHP QHS

G I\]JLFNRX RVRERX NWHUi VH YODVWQtNHP E\WX JDUidH Q
D D E VWDOD QD ]JiNODG S HYRGX QHER S HFKRGX YO

3 tORKRX QiYUKX QD YNODG MH VPORXYD X]DY HQi S tVOXaQFr
XYHGHQéP YODVWQtNHP E\WX JDUidH QHER DWHOLpUX

3 tVOXaQi RUJDQL]DpQt VORAND VWiWX S HYHGH EH]~-SODW(
Y UR]JVDKX RGSRYtGDMtFtP VSROXYODVWQLFNpPX SRGtOX Q
SRGOH 2EpSR YODVWQLFWYt

D I\]JLFNp RVRE\ NWHUi MH YODVW@BNMOPHBHGQRWN\ SRGOH

E I\]JLFNp RVRE\ NWHUiIi VH YODVWQtNHP MHGQRWN\ XYHG
S HYRGX QHER S HFKRGX YODVWQLFWYt WpWR MHGQRWN

F E\WRYpKR GUXavwybD MHVWOLAH WRWR GUXAVWYR ]
MHGQRWHN XYHGHQéEFK Y StVP D D QD WRWR GUXavw
Y 13 90-HG

. SODWQRVWL VPOXY X]DYtUDQ&FK SRGOH ERGX D
XVWDQRYHQt t =0P®IY® D&

=iSLV XSR]JRUQ Qt QD VRXYLVHMtFt OLVW YODVWQLFWYt

“H OL YODVWQIN WMMESRWXYOTRGOMNHP SRJHPNX SRG EXGF
SRIHPNX QD Q M QDYD]XMtFtKR SR]JHPNX WYR tFtPX V GRPF
FHOHN QHER EXGRY\ NWHUi MH S tVOXaHQVWYtP GRPX V
biVWt GRPX NRWHOQD pLVWLPND RGSDGQtFK YRG DSRG D
]JDWtP HYLGRYiQ\ Y NDWDVWUX QD OLVWX YODVWQLFWYt SU
]JDWtP YH VSROXYODVWQLFWYt YAHFK YODVWQtN$ MHGQRWFE
SR]JHPNX pL EXGRY\ XSR]JRUQ Qt.OSRWGORWW HEBWARVOYSPQRP K

FHOHN V YODVWQLFWYtP MHGQRWN\®* NyG V YD]JERX SUR
A. QHP 3 3R QDE\Wt SRJHPNX GR VSROXYODVWQLFWYt Y&H
S HStdH QD OLVW YODVWQLFWYt SUR E\WRYp VSROXYODVWQL
MHGQRWHN Y GRP QD OLVW YODVWQLFWYt SUR YODVWQLFW
]JiSLVX YODVWQLFNpKR SUiYD YODVWQtND MHGQRWHN N SR]H|
OLVWLQ NWHUp E\O\ SRGNODGHP N ]iSLVX YODVWQLFNpKR S
QD OLVWX YODVWQLFWYt SUR E\WRYp VSROXYODVWQLFWYt |
E\WRYpKR VSROXYODVWQLFWYt 6SROX V S HSViQtP QD OLVW
EH] QiYUKX Y\PD&H XSR]JRUQ Qt A)XQNpQt FHOHN V YODVWQLF

H OL VSROHpPQRX piVWt QHPRYLWp Y FL2EpEGH MAMRXRYNPHIN Q
SRG EXGRYRX SRS tSDG IXQNpQ VRXYLVHMtFt SRIHPHN QH



QHPRYLWRVWL Y Qtd MVRX MHGQRWN\ Y\PH]HQ\ D WHQWR SR
Y NDWDVWUX QD OLVWX YODVWQLFWYt SUR E\WRYp VSROX
NDWDVWUIOQtP ~]JHPt ]DStdH VH X MHGQRWN\ D X SR]JHPNX pL
StVP .BWSURVW HGQUBBRPHPQI piVW QHPRYLWpP Y FL™ NyG
MHGQRWNX A3UR QHP 3 D N SR]JHPNX A. QHP 3

1DE&YiQt QHPRYLWRVWt VSROHpHQVWYtP YODVWQtN$

90DVWQLFNp SUIYR N QHPRYLWRVWL NWHUi EXGH VORXA&LYV
GRPX D SR]JHPNX QDS tNODG N SR]JHPNX QDYD]XMtFtPX QD
QH]JE\WQpPX JHMPpQD SUR iGQp XA&tYiQt GRPX D SURYiG Qt F
QHE\WRYp MHGQRWFH VORX&tFt SRW HEiP VSUiY\ VSROHpQEéF
GRVDAHQt JLVNX ] WpWR MHGQRWN\ VH GR NDWDVWUX ]DSt3
VSROHPHQVWYt YODVWQtN$ NWHUp MH2EP#YQLFNRX RVRERX

6SROHPHQVWYt YODVWQtN$ QHP$&H QDEé&W SR]JHPHN SRG EXG

3L JUXaHQt VSROHpHQVWYt YODVWQtN$ VH SUIYD N QHPRYL
|DStdt YNODGHP QD ]JiNODG VRXKODVQpKR SURKOidaHQt YODVYV
Y SRP UX VWDQRYHQpP SRGOH SRGtOX NDAGpKR YODVWQtND

9éPD] ]JIVWDYQtKR SUiYD SRGOH t RGVW %\W =

=iVWDYQt SUIYR NWHUp YHhQWNR/MR] NOGCCH/ W UXRG\WPWAH QD JiNOI
JiVWDYQtFK Y LWHOS$ QHER VSROHpPHQVWYt YODVWQtN$ NWH
SUiYD SRGOH.DWO9RGVW

+LVWRULFNp SDWURYp YODVWQLFWY't

90DVWQLFNp SUIYR N EXGRYiP UR]G OHQ&P S HG URNHP
pivVWt WM QDS SRGOH SDWHU D MHGQRWOLYEFK piVWH
] SRJHPNRY&FK NQLK 2G URNX E\OR QD t]HQtP OLQLVWH
GQH SURVLQFH b taVNpKR JiNRQtNX ] U ]DNi]iQR
]JYOidaWQtFK KPRWQEFK piVWt 90DVWQIN$P WDNWR UR]G OHH
QHEUIQLOR V QLPL SRGOH VYpKR SUiYD QDNOiGDW 9 S tSDG
YODVWQLFWYt N piVWL GDO&t W\WR piVWL VH SRGOH XYHGHQ
GRPX D YODVWQtN ML& QHPRKO V S$YRGQtPL piVWPL GRPX N
DSURERYIQR GR SUiYQtKR SR iGNX YyHVNp UHSXEOLN\ 'RPR)
KPRWQEéFK piVWt EXGRY\ MLQDN VSROXYODVWQtN$ EXGRY\
R]QDpHQtP GRPRYQtFK GtO$ QDS , ,, ,,, D ,9 QHER $ % &

90DVWQLFWYt ]JYOidWQtFK KPRWQE&FK piVWat9 BRGRYW\H AWS L V
]JYOiaWQtFK KPRWQéFK piVWt EXGRY\® NyG V YD]JERX Q
VSROXYODVWQtN\ EXGRY\ S HGP W t]HQ+384ODDWYQR\WWNEL |
]JYOiaWQt KPRWQp piVWL EXGRY\® NyG V YDJERX N YOD)
biVWL . 26 D SUR S tVOXAQRX EXGRY X3 9\8HW RDGHPH:R | EOHLQ &
S tVOX4Qp KPRWQp piVWL EXGRY\ V RGND]JHP QD ptVOR NOQL
NWHUp E\OD S$YRGQ ]DSViQD -VRX OL YH YODVWQLFWYt N
S$YRGQtFK KPRWQE&FK piVWt ]DStat VH Y-3dFX®DV®RKN RPLEG
V QLPL QHVPt MHGQRWOLY QDNOiIGDW

3L ]JPQ YODVWQIND A]YOiZWQt KPRWQ p- 3% \AW O DE/XGRLYRW WiH
]JYOidWQtFK KPRWQ@&FK piVWt EXGRY\® NyG QD S HYRGFH D
'TOH VH JUXat SIVAXEREYWQLFWYt ]J]YOiIAWQtFK KPRWQEéFK
N GRVDYDGQtPX YODVWB3KR Dp YNWORRY p RH Q\CREWYRD W H O L

90DVWQLFWYt SRIJHPNX MH QHGtOQ VSRMHQR V YODVWQLF\
90DVWQtN ]YOiZaWQt KPRWQp piVWL EXGRY\ QHP$&H VDPRVWD!

3L QDE\Wt Y&HFK ]J]YOidaWQtFK KPRWQ&FK piVWt-3XGRY\ GR
A9ODVWQLFWYt JYOIAWQtFK KPRWQ&FK piVVEOA9RPE W Q LIFNGAt [
SUIYR® NyG GR YODVWQLFWYt S tVOXaQp RVRE\ 93HFKQD



QD MHGQRWOLYé&FK KPRWQE&FK piVWHFK EXGRY\ ]$VWiYDMt Q
biVWL EXGRY\ VH QHJUX&t Y S tSDG NG\ VRXpiVWt Q NWHUp ]
GtO Y\PH]JHQé& Y S HGP WQp EXGRY D VRXpDVQ Y EXGRY VRX

=P Q\ ~GDM$ R YODVWQtNX D MLQpP RSUIYQ QpP
3 HY]JHWt ~GDMS$ ]H =5

=P QD Qi]YX MPpQD S tMPHQt DGUHV\ D GDO&tFK ~GDM$ N
Y =5 VH S HMtP¥§ W FKWR

-HVWOLaH NDWDVWUiIOQt ~ DG Pi N DBAR~SER] ML YO WADWILRQ G LX/MYNHLG
Y UR]JSRUX %5 ~&SDMHPA VH QHMHGQi R ~GDM NWHUé& Y]QLNi ]i
|DStét VH ~GDMH SRGOH OLVWLQ\ 9 WDNRYpB5S1tSDG VH ]D
==5 LQIRUPDFH R RSUIYQ Qp SRFK\EQRVWAL R VSUIYQRVWL ~G

3UR JiSLV ]P Q\ VHAB®WRWNSHP® HGP WX t]JHQt A]JP QD MLQé&
NyG 90DVWQtN QHER MLQé RSUIYQ Qé VH R]QDpt W\SH
ILVWLQD RKOi&HQt SURWRNRO Y&SLV ] REFKRGQtKR UHMVW
]JP Q\ VH R]QDpt DWULEXWHP A]JP QD S Y 3 AQH?

9 S tSDG ]JHP HOp RVRE\ VH SRQHFKi SRVOHGQt ]QiPé& ~GDM
V XNRQPHQEP SRE\WHP QD ~]HPt y5 X NWHUp QHQt ]JQiP ~GDM
REHF XYHGH WH[W 3*8NRQPHQ WUYDOé& SRE\W QD ~]HPt y5°

IHVWUXNWXURYDQp DGUHV\ Y =5

8 QHVWUXNWXURYDQp, @G WVHVS BRHHIGN ¥ lGRIOQt SRURYQIQt
V DGUHVRX HYLGRYDBRRXGY MH JML&AW Q UR]GtO S HYH]F
QHVWUXNWXURYDQp DGUHV\ D UR]JHStdH VH GR S tVOXaQéFK S

1HS HY]JHWt ~GDM$ ]H =5
'R NDWDVWU X5VOIHSGDEIW DMt SN X B AKNEQGOM Y
1IHGRVWDWHpPQ LGHQWLILNRYDQé& YODVWQtN QHER MLQ& RSUI

“H OL ~pDVWOQABHP=3A26QtRVRED MHMt& ~GDMH E\O\ S HY]DW
HYLGHQFt D X NWHUp QHQt ]QiPi DGUHVD DQL REHF MHMtK
VtGOD S HYH]PH VH V ~GDML Y SRGRE MDN MH GRVXG HYLG
]DStdH MHGQRWQé& WH[W ADGUHVD QH]QiPi?

1HRY HQt ~GDM$ Y =5 X ~pDVWQtND

1HMVRX OL ~GDMH X ~pDVWQtNI» ROYO HH \SDXDVRP BWY DFRYV FSRJIR
V. SRGREQéPL ~-GDML O]H ~GDMH X ~pDVWQtND RY LW XaLY
]JMLAW Qt 4H ~GDMH Y SRGNODGHEK\SHUR/ ¢MNDLMtG/RpE B VRIYRWE U X

1IHMVRX OL ~GDMH X ~pD¥BNDRtQBEFRYD BQ-9DENH] HRDR KD
V SRGREQé&PL ~GDML SUR&HW t VH ~GDMH R RVRE D SRNX!
SRGNODG$ QH]JMLVWt FK\ED ]DStdH VH RVRED GR NDWDVWU X

$NDGHPLFNp WLWXO\

$NDGHPLFNp WLWXO\ Y GHFNp KRGQRVWL D R]QDpHQt DNDC
WLWXOHP GRFHQW QHER SURIHVRU VH Y NDWDVWUX HYLG
MLQpKR RSUIYQ QpKR =D RKOidHQt VH SRYD&XMH L SRNXG
YNODG MDNR QDYUKRYDWHO 8G OHQt DNDGHPLFNpKR WL
DNDGHPLFNpKR SUDFRYQtND Y\VRNp &NRO\ WLWXOHP GRFHQ'
VH SURYHGH QD ]iNODG RKOidHQt YODVWQtND QHER MLQpPKR
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7\S\ SUIYQtFK YJWDK$ ] KOHGLVND ]iSLVX
. QHPRYLWRVWHP VH GR NDWDVWUX ]DSLVXMt

D

I @ T m

Y FQi SUiYD QiMHP D SDERW=SRGOH tf RGVW
SUIYD RGYR]HQi RG YODVW(@WNpPKR SUiYD SRGOH +
SR]QiPN\ SRGOH DW= D

XSR]JRUQ Qt SREOH t

RPH]JHQt S HYRGX QHPRYLWRVWt D GRVXG SODWQi SU
G tY M&tFK S HGSLV$.BROGOIKMH MHRGYAWUIYQt Y]WDK\3

3UiYQt YIWDK\ VH ]S$VREHP YHGHQt Y NDWDVWUX UR]G OXMt

D

SUIYQt YJWDK\ W\SX YODVWQLFWYt NWHUEPL MVRX YO
JiSLVX YODVWQLFNpKR SUiYD VSUiYD VY HQVNpKR I
V. PDMHWNHP VWiWX SUiYR KRVSRGD LW V PDMHWNH
VOR&N\ D S tVS YNRYp RUJDQL]DFH ] t]JHQp NUDMHP VSUL
P VWVNEFK piVWt QHER P VWVN&FK REYRGS$ VSUDYRYDW
D VWDWXWiUQtFK P VW RSUiIYQ Qt RUJDQL]DpQt VORAN)
] t]HQp REFt QHER P VWVNRX piVWt KO P 3UDK\ QHER
N RUJDQL]DpQt VORAFH SUiIYQLFNp RVRE\ NG\ YHGRXF
RSUIYQ Q QDNOIGDW V QHPRYLWRVWt HYLGRYDQRX Y
RVRE\ N Qt& RUJDQL]DpQt VORAND S tVOX&t S tVOX&AQR
SUR S tVOX&4Qé RGERU ~]HPQt VSUiY\ $JHQWXU\ KRVSRC
02 Y VRXODWGHPY2 D GiOH SRGOH G tY Mat SUiYQt -~
KRVSRGD HQt V PDMHWNHP VWiWX D SUR]DWtPQt VSUIYI

-39 NWHUEéPL MVRX Y FQi SUiYD N Y FL FL]t QiMHP D SI

D GRVXG SODWQi SUIYD D RPH]HQt Y]QLNOi SRGOH G |

VWDYE\ SRGOH 2[Ep= D Q®IIER® RPH]HQt S HYRGX QHPRYLWF
D QRED =

3UiYQt Y]WDK\ VH ]DSLVXMit9E®HE R WDA/ARUXE 1V ODHEp P W\S X
S HGP WX t]JHQt S L D]JHQpP SR&Q@H DNWXiOQtKR ptVHOQtNX

3UiIYQt YIWDK\ W\SX YODVWQLFWYt
OGDMH ]DSLVRYDQp R SUiIYQtFK Y]WD]tFK W\SX YODVWQLFWYt
2 SUIYQtFK Y]WD]tFK W\SX YODVWQLFWYt VH Y NDWDVWUX ]DS

© M m O

H

NyG D Qi]JHY SUiIYQtKR Y]WDKX
RVRED RSUIYQ Qi ] SUIYQtKR Y]WDKX
btVOR OLVWX YODVWQLFWYt

VSROXYODVWQLFNé SRGtO N QHPRYLWRVWL ]DSVDQp QD
JORPNX PtVW SUR pLWDWHOH PtVW SUR MPHQRYDW|
VH HYLGXMH VSROXYODVWQLFNé SRGtO YODVWQtND M
piVWHFK GRPX QHER Y FL

OLVWLQD NWHUi E\OD SRGNODGHP N ]iSLVX SUiYD NyG
YD]JERX QD RSUIYQ QRX RVREX D QHPRYLWRVW

3UiYQt Y]WDK\ W\SX YODVWQLFWYt MVRX Y]WDAaHQ\ N QHF
VSROXYODVWQLFWYt Wpd YaG\ SUR RSUIiYQ QRX RVREX V FKD
,6.1 AGKDUDNWHULVWLND RSUiIYQ QpKR VXEMHNWX3 6& e
Y\MiG HQ\ S tVOXaQRVWt N OLVWX YODVWQLFWYt



2SUIYQ QéPL RVREDPL MVRX

D X YODVWQLFNpKR SUiYD YODVWQtN VSROXYODVWQtN
NROHNWLYQtKR LQYHVWRYiQt NWHUé MH DNFLRYRX VS
D NWHUé Y\WYit SRGIRQG\ SDN

DD YODVWQtN VSROX V

DE SRGIRQGHP GR NWHUpKR S HGP WQi QHPRYLWRVW (
E X VSROXYODVWQLFWYt PDMHWNX Y SRGtORYpP IRQGX

ED SRGtORYé IRQG VSROX V

EE LQYHVWLpQt VSROHpPQRVWt NWHUi PDMHWHN Y LQY't
F X StVOXaQRVWL KRVSRGD LW QHER SUiIYD KRVSRGD LW \

FD yHVNi UHSXEOLND MDNR YODVWQtN VSROXYODVWQt

FE RUJDQL]DpQt MHGQRWNRX VWiWX QHER VWiWQt RUJ
SUIYRV S HGP WQRX QHPRYLWRVWt VSROXYODVWQLFNE

G X VSUiY\ QHPRYLWRVWL YH YODVWQLFWYt NUDMH Y\NR
KRVSRGD HQt VH VY HQéP PDMHWNHP NUDMH Y\NRQiYD
] t]HQRX S tVOX&aQ&P NUDMHP

GD NUDM MDNR YODVWQtN VSROXYODVWQtN VSROX V

GE RUJDQL]DpQt VOR&NRX QHER S tVS YNRYRX RUJDQL
QHER V Qt KRVSRGD t

H XVY HQp VSUiIY\ QHPRYLWRVWL YH YODVWQLFWYt KO P
HD KO P 3UDKD MDNR YODVWQtN VSROXYODVWOQtN VS

HE P VWVNRX piVWt QHER P VWVNéP REYRGHP NWHUI
VY HQX GR VSUiY\

I X VY HQp VSUiIY\ QHPRYLWRVWL YH YODVWQLFWYt VWDW
ID S tvOXaQp VWDWXWiuQt P VWR MDNR YODVWQtN VSR

IE P VWVNRX piVWt QHER P VWVNéEP REYRGHP NWHUEé V
P VWD

J X VSUiIY\ QHPRYLWRVWL YH YODVWQLFWYt REFH Y\NRQ
KRVSRGD HQt VH VY HQéP PDMHWNHP REFH Y\NRQiYDQ
] t]IHQRX REFt QHER P VWVNRX piVWt KO P 3UDK\ QHER V

JD S tVOX&aQi REHF QHER KO P 3UDKD QHER S tVOXaQ|
VSROXYODVWQtN VSROX V

JE RUJDQL]DpQt VORANRX QHER S tVS YNRYRX RUJ
QHPRYLWRVW QHER V Qt KRVSRGD t

K X S tVOX4QRVWL N ~WYDUX O[(QILWVRORUMGY D REOQN S
S tVOX4QpKR RGERUX ~]JHPQt VSUiY\ $JHQWXU\ KRVSRGI
02 MH SRY HQ ]D OLQLVWHUVWYR REUDQ\ N X]DYtUiQt
V QDNOIiIGiQtP V QHPRYLWRVWt Y UiPFL MHKR ~]HPQt S$VI

KD yHVNi UHSXEOLND MDNR YODVWQtN VSROXYODVWQt
KE OLQLVWHUVWYR REUDQ\ V S tVOXaQRVWt KRVSRGD L

KF S tVOXaQéP RGERUHP ~]JHPQt VSUIiIY\ $IJHQWXU\ KF
PDMHWNHP 02 MDNR S tVOXa4QRX RUJDQL]DpQt VORANRX

L X VSUiIY\ VY HQVNpKR IRQGX



LD VSUDYRYDQé VY HQVNé IRQG QD PtVW YODVWQtND

LE VY HQVNEéP VSUiIYFHP NWHU@ Y\NRQiYi YODVWQLFNi
IRQG X

90DVWQLFNp SUIYR YPHWQ SRGtORYpKR VSROXYODVWQLFW)
MP Qt PDQAHO$ PDQAHOVNpKR PDMHWNRYpKR UH&LPX SRGO}
SRGtOQtN$ SRGtORYpKR IRQGX MHKR Y]QLN ]P QD QHER ]iQ
Y t]HQ@tV S HGP WHP t]JHQt AYODVWQLFWYt® NyG

=iSLV MHGQRWOLYéFK SUiIYQtFK Y]WDK$ W\SX YODVWQLFWYt
3RGtORYp VSROXYODVWQLFWYt QHPRYLWRVWL

3RGtORYp VSROXYODVWQLFWYt QHPRYLWRVWL >W\S S HGP W
SUIYQtKR Y]WDKX A9ODVWQLFWYt® NyG @ MH Y NDWDVWU>
SRGtOX X NDAGpKR ]H VSROXYODVWQtN$ QHPRYLWRVWL VSR
ptVOR OLVWX YODVWQLFWYt Y ~GDMtFK X GRWpPpHQp QHPRYL)
YIWDKX YODVWQLFWYt Y ~GDMtFK NDWDVWUX D MHMLFK
VSROXYODVWQLFWYt PXVt EEW VRXpHW VSROXYODVWOQLFNEF

%\WRYp VSROXYODVWQLFWYt

%\WRYp VSROXY ODWERDREWFWSRE SHHGP WX t]JHQt A9ODVWQ

NyG W\SX SUiIYQtKR Y]JWDKX A9ODVWQLFWYt: NyG @ M
MHGQRWN\ MHGQRWHN D YHOLNRVWt VSROXYODVWQLFNp
D SR]JHPNX NWHUp MVRX YH VSROXYODVWQLFWYt YAHFK Y¢
VSROXYODVWQWRWER SFRIGAMRVWt VSROXYODVWQLFNpKR SRC
QHPRYLWRVWL Y S tSDG E\WRYEKR GVSROMM Q DIMWS® IORW OtD 9 §
SRGtO QD VSROHpPQEFK piVWHFK’

%\WRYp VSROXYODVWQLFWYt MH Y\MiG HQR X NDAaGpKR ]H
AYODVWQtN MHGQRWN\3 ~GDMHP R S tVOX4aQRVWL MHGQRW
OLVWX YODVWQLFWYt SUR MHGQRWNX Y ~GDMtFK X G
VSROXYODVWQLFNpKR SRGtOX QD VSROHpPQéFK piVWHFK X
VSROXYODVWQLFNéFK SRGtO$ QD VSROHpPpQEéFK piVWHFK S t
VSROXYODVWQLFWYt YODVWQtND MHGQRWHN@ VSROX V -
SRIJHPNX QHER SUiYX VWDYE\ N YODVWOQtNX ptVOR O
VSROXYODVWQLFWYt Y ~GDMtFK X GRWpHQp QHPRYLWRVW
YIJWDKX YODVWQLFWYt Y ~GDMtFK R SUiIYQtFK Y]J]WD]JtFK 3 I
VRXpHW VSROXYODVWQLFNéEFK SRGtO$ QD VSROHpPQEFK piV)\
E\WRYp VSROXYODVWQLFWYt URYHQ

3RGtORYp VSROXYODVWQLFWYt PDMHWNX Y SRGtORYpP IRQGX

3RGtORYp VSROXYODVWQLFWYt PDMHWNX Y SRGtORYpP IR
R SRGtORYpP IRQGX V NyGHP FKDUIBOVBODVWIONF RS S Y QY f
SRGtOQtN$: NyG D GiOH ~GDML R LQYHVWLpPQt VSROHpPQR
V NyGHP FKDUDNWHULVWLNWB9RSAEKRVGRGRVREQtD PDMH
Y SRGtORYpP IRQGX® NyG

3 tGDWQp VSROXYODVWQLFWY't

3 tGDWQp VSROXYODVWQLFWYt QHPRYLWRVWL MH Y NDWDV
SRGtOX X NDAaGp ] QDG DJHQéFK QHPRYLWRVWt QHPRYLWR
Y S tGDWQpP VSROXYODVWQLFWYt GRE H PRaQp VSROX V
QHPRYLWRVWL Y ~GDMtFK X QHPRYLWRVBO A8 t&SDGMWQPP
VSROXYODVWQLFWYt® NyG 8 QDG DJHQp QHPRYLWRVWL
~GDMHP R WRP &H N QDG D]J]HQp QHPRYLWRVWL QiOHat Si
VSROXYODVWQLFWYt >DXWRPABWGEA\ QBHQAHYRRDIQERVWL Y
VSROXYODVWQLFWYt3 NyG @ 3L ]iSLVX S tGDWQpKR V
VSROXYODVWQLFNéFK SRGtO$ URYHQ



6SROHpPQpP MP Qt PDQAHOS$

6-0 1 D QBpE& MH Y NDWDVWUX Y\MiG HQR RGND]JHP QD RE
RVRE\ NWH t PDNMt® PR YIGDRMRAKYRH RSUiBROQ D RNREHW\SHP

FKDUDNWHULVWLN\ RSUIiYQ Qp RVRE\ D W\SHP SUiIYQtKR Y]
Y ~GDMtFK R SUIYQtFK Y]WD]tBKO RPQ DhN QR BUGDWXWRXFE WYt N

1DE\Wt QHPRYLWRVWL GR VSROHpPpQpKR MP Qt PDQaHO$ SUiY

“H OL Y SUiIYQtP MHGQiQt MDNR QDE\YDWHO XYHGHQ SRX]H
YNODGHP GR NDWDVWUX MDNR YODVWQtN 3RNXG QDE\WtP

N QHPRBEWRVWIEpP= |[DStdH VH WDWR VNXWHpPQRVW GR NDWD
VRXKODVQpKR SURKOi&HQt PDQA&HDS@>DHERGWRKG Q tKtR/ PV PR
R Y]Q&MXX]DY HQpKR PH]L PDQ&HO\ QHER UR]JKRGQXWt VRXG X
YH6-0 3UR ]iSLV QHPRYIMWHWRQWIEGRQRX SRGPtQNRX DE\ RED

PDMt QHPRWLAVEVOML WINDWDVWUX HYLGRYiQL VY&PL ~GDML SF

5R]4t HQt VSROHPQpPKR MP Qt PDQAHOS$

“H OL S HGP WHP GRERGWRSVUBRQH WIRUP QRWi VNpKR JiSLV
NWHUi MH Y NDWDVWUX HYLGRYiQD YH YODVWQLFWYt MHG
V. W\SHP S HGP WX tJHQt AYODVWQLFWYt: NyG D V W\SH
NyG 0DQAHO NWHUé MH ]DSViQ MDNR YODVWQtN S HGP
~pDVWQIND ARSUIYQ Q& 23 D ]JiURYH AQDE\YDWHO: 1$ GL
~pDVWQtND AQDE\YDWHO:? 18$

2EQRYHQt ]iSLVX VSROHPQPKR MP Qt PDQAHOS$

2EQRYHQt giBLYXG$SVOHGNX QHSODWQRVWL 6/PORKXER R ]~&H
QHSODWQRVWL GRIKRIGERGOSR iGi@RGWW |[DStd4H REGREQ MD
UR]4t 6+QtQD ]iNODG SRWYU]JHQt LQVROYHQpPQtKR VSUiYFH
N MDNp JP Q SUiY GREOR-02E GBRYBOBGNILXYXODWQVEt t RG
VH GR NDWDVWUX VDPRVWDWQ QH]DBWERNMIRAOLQWR QX HEMDE
VSUiIYFH YH VP\VOX t RGVW StVP. DWYBRGX W WG RJOR 8 WXH
R Y\SR BGDON QiYUKX QD YNODG

=iQLN VSROHpPQpPKR MP Qt PDQAHOS$
]iQLBIY0 P$&H GRMtW
D JFHOD D WR
DD ]iQLNHP PDQAHOVWYt
DE SURKOi&HQtP PDQ&HOVWYt ]JD QHSODWQp
DF SURKOi&HQtP NRQNXUVX
DG XOR&HQtP WUHVWX SURSDGQXWt PDMHWNX MHGQRK
DH VMHGQiQtP UH&LPX RGG OHQEéFK MP Qt ]D WUYiQt PL
E piVWHPQ YH Y]JWDKX N MHGQRWOLYé&P Y FHP D WR
ED ]-&B-@tP
EE XOR&HQtP WUHVWX SURSDGQXWt Y FL QHER XOR&HQ

BNXWHPQRVW &H 6GRAQRONH]IGRNXDWDVWUX ]DSVDW VDPRV)\
VRXpDVQ ]]DSVIQR L MHKR Y\SR iGiQt

9\SR iG6QX PH]L PDQ&HO\

3UR ]iSLV Y\&R VGiQDORAOV]MQABHP S HGP WX t]JHQt AYODVW
D W\SHP SUiIYQtFK Y]J]WDK$ AYODW¥WQLHNRIDDYYGN\SHPD
~pDVWQtN$ ARSUIYQ Q&% 23 D PDQ&A&HO NWHUé& VH VWDQH



QHPRYLWRVWL VH R]QDpt W\SHP ~pDVWQtND AQDE\YDWHOS3
9\SR iGiQt |D&DNPKRSta4H QD ]iNODG

D GRKRG\ R Y\SR iGi6Q0 |ROLMEBMKRA ]INODG E\O SRGiQ QiY
YH OK$SW W t 6+0WQ REBR]IQISUSE KX VRXGQtKROt]HQt R Y\!
SRNXG E\O\ QHPRYLWRVWL NWHUEGFK VH GRKRGD WEéN
tJHQt YH OK$W W-DOHW RG JiQLNX

VRXKODVQpKR SURKOi&HQt R Y\SR iGiQD\M® ]iNRQD >t R
MHGQRVWUDQQpPKR SURKOiaHQtDWS tORKDPL SRGOH t
VRXGQtKR VPtUX6ROQISRRIGiQt

H UR]JKRGQXWt VRXBX R Y\SR iGiQt

=DQLN®R GURKOiZ&HQtP NRQNXUVX QHER SR VYpP JiQLNX
NRQNXUVX Y\SR iGiQR DQHER 6ED0R G-QRAMNQ Y 8IRRG 0cH Qit RG)
,QV=Y\WVWXSXMH Y OLVWLQiFK QDPtVWR PDQ&HOD NWHU&
D OK$WD N Y\SR iGiQt VH tGt,@VW DQEROVHMIYR=DQREOW
OL6-0 XORAHQtP WUHVWX SURSDGQXWt PDMHWNX XOR&HQ
XORAHQtP SURSDGQXWt QiKUDGQt KRGQRW\ Y\WWXSXMH Y
E\O XOR&HQ WUHVW QHER SURSDGQXWt QiKUDGQt KRGQR
Y FHFK PDMHWNRYé&FK

'REOR OL N YBSR]HGIQNRQD D SRWp DQL& E\ WRWR Y\SR iC
GR NDWDVWUX GR&OR NH ]JP Q YODVWQLFNpKR SUiIYD N
JiNODG UR]JKRGQXWt VRXGX NWHUp MH ]iYD]Qp L SUR GU>
YODVWQLFNpKR SUiYD SRX]JH RKOHGQ SRGtOX GRWpPHQpPKR
JEEYDMtFtPX SRGtOX ]$VAVNOQH QDGIiOH |DSVIiQR

9\SR iGiQt VSROHpQpPKR MP Qt PDQ&HO$ SR ~PUWt MHGQRKR

'REOR OL N6-PiQLSRWp DQL& EA-EVOBRDQLNOPMHGHQ ] PDQA
JHP HO |DStdH VH Y\SR6iGiQ®D JDi@DNDG KRWHMQ&FK OLVWL
Y\SR iGiQt ]D &LYRWD PDQAHOS$ V WtP UR]JGtOHP &H QDPtV
OLVWLQiFK Y\WWXSXMH RVRED NWHW ]GiGR® I Q HE K RQIMEQD
Y UIiPFL OLNYLGDFH G GLFWYt 1HQt OL RVREB-ONWHUi Qil
]G GLOD GRVXG ]QiPD Y\WWXSXMt Y OLVWLQ QDPtVWR ]JHP
R QLFK& O]H PtW G$YRGQ ]D WR &H MVRX ]$VWDYLWHORY &

'REZOR OL MN6-PiQIRWpP N MHKR Y\SR iGiQt QDVWRXSHQtP ]iNR(
MHGHQ ] PDQAHO$ JHP HO DQL& E\ WRWR Y\SR iGiQt E\OR
YEVOHGHN G GLFNpKR t]JHQt GR NDWDVWUX SRNXG ] RG$YF
4H Y UiPFL t]JHQt E\O Y]QLN SRGtORYpKR VSROXYODVWQ!
D SRWYUJHQ V QiOHALWRVWPL SRBOH t RGVW  StVP F

O0DQAHOp FL]JtKR SUiYD

6NXWHPQRVW &aH QHPRYLWRVW MH YH YODVWQLFWYt PDQa
VH tGt FL]tP SUIYHP MH Y NDWDVWUX Y\MiG HQD RGND]HP
D Y ~GDMtFK R RSUIYQ-@pDRNYREHRV\SARDAUDNWHULVWLN\ RS
D SUiIYQtP YIWDKHP AYODVWQLFWYt3 NyG Y ~-GDMtFK R S

1D OLVWX YODVWQLFWYt MH VNXWHpPQRVW &H QHPRYLWF
PDQ&HOVNé PDMHWNRYé& UH&LP VH tGt FL]JtP SUiIYHP Y
D XSRJRUQ QtP Y\VY WOXMtFtP WXWR ]NUBWNR&I\]QDpHQE
PDQ&HOp FL]tKR SUiYD®* NyG GR MHKR& SRSLVX VH XYHG
VH tGt FL]JtP SUiYHP Y VRXODGX V t ]JiNRQD p 6
S tVOX4QRX PH]LQIURGQt VPORXYRX 3

6SUIYD VY HQVNpKR IRQGX

O Tom



6SUIYD VY HQVNpKR IRQGX MH Y NDWDVWUX Y\MiG HQD ~GD
NyGHP FKDUDNWHULVWLN\ RSUIYQ Qp RVRE\ D SUIYQtP Y]W
VY HQVNé IRQG:® NyG D GiOH ~-GDML R V¥X)2HQVNpP VS
QHER 2B2UFKDUDNWHULVWLNY RSUIYQ Qp RVRE\ D SUIYQtP
A6Y HQVNEé VSUiIYFH3 NyG -H OL VSUiIYF$ WpKR& VY H
WDWR VNXWHPQRVW YD]JERX N FHOpPX PDMHWNX YH VY HQ
2EGREQpPp ~GDMH VH HYLGXMt R |IDKUDQLpPQtP VY HQVNpPP IRC

6SUIYD VY HQVNpKR IRQGX MH Y NDWDVWUX GiOH Y\MiG HQ!
IRQGX SURVW3HGOREWWRYiQt VY HQVNpKR IRQGX® NyG
] t]HQ QD GREX XUpLWRX

9]QLN ]JP QD D JiQLN VSUiY\ VY HQVNpKR IRQGX VH JDSLVXI
A93V S HGP WHP tJHQt AVSUIYD VY HQVNpKR IRQGX3?* NyG
VY HQVNpKR IRQGX VH ]DSIAAXMH GR NDWDVWUX Y tJHQt

9ODVWQLFWYt PDMHWNX Y SRGIRQGX LQYHVWLpPQtKR IRQGX

BNXWHPQRVW &H QHPRYLWRVW MH VRXpiVWt ~pHWQ D PDMF
IRQGX SRGIRQGX MH Y NDWDVWUX Y\MiG HQD ~GDML R
YODVWQtNRYL D GiOH ~GDML R SRGIRQGX V NyGHP F K
S3RGIRQG D SUiIYQtP YJWDKHP W\SX YODVWQLFWYt AODMHW
IDKUQXWé GR SRGIRQGX VH GR NDWDVWUX QHPRYLWRVWt
VSROHPQRVWL V SURP QQéP ]JINODGQtP NDSLWIOHP R ]DKUQ X\
NyG OLVWLQ\

3UiYD N PDMHWNX YH YODVWQLFWYt VWiWX
3 tVOXaQRVW KRVSRGD LW V PDMHWNHP VWiWX

3 tVOX4aQRVW KRVSRGD LW W\S S HGP WX t]HQt AS tVOXA&C
Ny G @ MH Y NDWDVWUX Y\MiG HQD SUiYQtP YIWDKHP W\S
V PDMHWNHP VWiWX3 NyG Y ~GDMtFK R SUIYQtFK Y]WD
N RSUIYQ Qp RVRE V NyGHP FKDUDNWHULVWLN\ RSUIYQ
KRVSRGD LW MH QH]JE\WQRX SRGPtQNRX aH MDNR YC
VSROXYODVWQLFNpKR SRGtOX MH Y NDWDVWUX HYLGRYIiQ
HYLGRYiIQ MDNR SUIYQLFNi RVRED SRX]H2VYéP Qi]J]YHP yHVNI

3 tVOX4QRVW KRVSRGD LW VH GR NDW.DW*®UXt]BSLVXMH ]i]Q
9]QLN S tVOX4QRVWL KRVSRGD LW Y VRXYLVORVWL V QDE\
]DStdH GR NDWDVWUX Y MHGQRP t]HQt VSR®X6WHWiSHVHP Y
S L ]iSLVX GR NDWDVWUX R]QDpt W\SHP ~pDVWQtND AQDE\
RUJDQL]DpQt VORAND VWiWX NWHUi WtPWR QDEE&Yi S tVO>
D GRVDYDGQt YODVWQtN VH R]QDpt W\SHP ~pDVWQtND AS F

B3UIiYR KRVSRGD LW V PDMHWNHP VWiWX

3UIYR KRVSRGD LW V PDMWWWB®PHVWHYXASRGARHKRVSRGD |
S HGP WX tJHQt ASUIYR KRVSRGD LW V PDMHWNHP VWiWX3
SUiIYQtP Y]WDKHP W\SX YODVWQLFWYt ASUiIYR KRVSRGD I
Y ~GDMtFK R SUiIYQtFK Y]WD]tFK 0%$aH EéW Y]J]WDAaHQR SRX
FKDUDNWHULVWLN\ RSUIYQ Qp RVRE\ 3UR ]iSLV SUiYD
S tVOXaQRVWL KRVSRGD LW QH]JE\WQRX SRGPtQNRX YOD\
QHPRYLWRVWL VSROXYODVWQLFNpKR SRGtOX VWIiIWHP

3UIYR KRVSRGD LW VH GR NDWDVWUX ]DSLVXMMWSUR VWIiW
Y t]HA@8 9]QLN SUiIYD KRVSRGD LW Y VRXYLVORVWL V QDE\
VWiWX VH ]DStd4H GR NDWDVWUX Y MHGQRP t]HA@8 VSROX VF
6WiW VH R]QDpt W\SHP ~pDVWQtND AQDE\YDWHO?3 1$ VWHI
QDEéYi SUIYR KRVSRGD LW V PDMHWNHP VWiWX D GRVD
~pDVWQtND AS HYRGFH? 35



3 HYiGt OL RUJDQL]DpQt VORAND S tVOXaQRVW KRVSRGD LW
WtP Y]QLNi SUIiYR KRVSRGD LW HYLGXMH VH OLVWLQD QL
S6PORXYD R ]JP Q S tVOXaQRVWL KRVSRGD LW D SUiIYD KRVS

=P QD S tVOXdaQRVWL KRVSRGD LW PH]JL RUJDQL]DpQtPL VOR:

1IDNOiGiQt VH VWiWQtP PDMHWNHP PH]L RUJDQL]DpQtPL VO
JiSLVX R JP Q S tVOXaQRVWL KRVSRGD QLW ySilSLW LR XS R G (
RVY GpXMtFt S tVOXaQRVW S HMtPDMtFt RUJDQL]DpQt VORA
XYHGHQ\ VYéP Qi]JY\ P VtGOHP D

=P QD S tVOXaQRVWL KRVSRGD LW PH]JL RUJDQL]DpQtPL V
Y t]JHQt = 2UJDQL]DpQt VORAND VWiIiWX NWHUi QDEéYi S
VWiWX VH S L ]JiSLVX GR NDWDVWUX R]QDpt W\SHP ~pDVW
VORAND VWiWX NWHUi SR]JEéYi S tVOXaQRVW KRVSRGD LW
~pDVWQtND AS HYRGFH3 35 =iSLV VH S L ]iSLVX ]P Q\ GR
R S HGiQt PDMHWNX VWiwX f RGVW JiN p 6E 3 N

=P QD S tVOXdQRVWL KRVSRGD LW PH]L RUJDQL]DpQt VORA&N|

1DNOiGiQt VH VWiWQtP PDMHWNHP PH]L RUJDQL]DpQt VORANR
RUJDQL]DFHPL QDY]iMHP VH XVNXWHpPp XMH QD ]iNODG VPORX
6PORXYD MH SRGNODGHP SUR JiSLV ]P Q\ GR NDWDVWUX ]i]Q
A6PORXYD R S HGiQt PDMHWNX VWiWX t RGVW ]iN b

9H VPORXY MH RUJDQL]DpQt VORAND Ry DHHQBGVIEPQCH]YH!
VORY yHVNi UHSXEOLND 3 L ]JiSLVX GR NDWDVWUX VH WDWR
VORAN\ QH]DSLVXMt 6WiWQt RUIJDQL]DFH MH YHY¥PORXY R]C

2GYR]HQiI SUIYD N PDMHWNX YH YODVWQLFWYt REFH

6SUIYD QHPRYLWRVWt YH YODVWQLFWYt KO P VWD 3UDK)
P VWVNéP piVWHP QHER P VWVNéP REYRGS$P

6Y HQt VSUiY\ QHPRYLWRVWL YH YODVWQLFWYt VWDWXWil
WDNp MHQ AP VWR~ P VWVNp piVWL =GUBDR EERV¥WW\WSpPX REY
S HGP WX t]JHQt A6SUiYD QHPRYLWRVWt YH YODVWQLFWY
Y\MiG HQR SUiIYQtP Y]WDKHP W\SX YODVWQLFWYt A6Y HQi
REFH: NyG Y ~GDMtFK NDWDVWUX O0$4aH EéW Y]WDA&H
V NyGHP FKDUDNWHULVWLN\ RSUiYQ Qp RVRE\ 1D OLV
P VWVNé REYRG RSUIYQ Qi JH VY HQp VSUiY\ QHPRYLWRYV
QHPRYLWRVWL V S tVOX&aQ&P P VWHP

1HPRYLWRVWL YH YODVWQLFWYt P VWD VY HQp P VWVNEP
SRGBMWQHRR VH XYiG Mt QD OLVWX YODVWQLFWYt QD Q Pa
P VWR 3UDKD QHER S tVvOXaQp VWDWXWIiUQi2PDVMIRNRYEéP Q
RVRED VH VY HQRX VSUIYRX PDMHWNX S tVOX&aQi P VWVN|
Qi]JYHP DGUHVRX VtGOD ~ DGX P VWVNp2piVWL QHER P VWVI

B3UR ]iSLV VY HQp VSUiY\ P VWVNéFK piVWt N PDMHWNX P \
MDNR YODVWQtN GRWpPpHQp QHPRYLWRVWL VSROXYODVWQL
P VWR 3UDKD QHER S tvVOXaQp VWDWXWiuUQt P VWR

9]QLN VY HQp VSUiIiY\ PDMHWNX Y VRXYLVORVWL V QDE\WtP
]DStdH GR NDWDVWUX Y MHGQRP tJHQt VABROR VWHR ]iSLVHF
L P VWVNi pivw P VWVNé REYRG VH R]QDpt W\SHP ~pDV W(
YODVWQtN W\SHP ~pDVWQtND AS HYRGFH?3 35 =P QD VY |
MHMtKR S HYRGX QD MLQRX P VWVNMRX 'RIVDW D E QD S SUH YW&G
VY HQpKR PDMHWNX VH R]QDpt W\SHP ~pDVWQtND AS HYRC
PDMHWNX W\SHP ~pDVWQtND AQDE\YDWHO3 1$ 9 NDWDVW
IP Qt SRX]JH P VWVNi piVW P VWVNé REYRG VH VY HQRX
P VWVNRX piVW P VWVNé REYRG NWHUiIi WRWR SUiIYR QDE



VH Y WRPWR S tSDG QLMDN QHGRWNQH YODVWQLFNpKR SU|

9 S tSDG AaH P VWVNi piVW P VWVNé REYRG S HYHGH VY
N Q NWHUéP QHPRYLWRVWHP |]DSVDQéP QD GRWpPpHQpP OL\
YODVWQtND R]QDpLW W\SHP ~pDVWQtND ARSUIYQ Qé3 23
W\SHP ~pDVWQtND AS HYRGFH?® 35 D QRYpKR VSUiIYFH VY

AQDE\YDWHO3 1% =DORat VH QRYé& OLVW YODVWQLFWY:
QHPRYLWRVWL ]DStdH VH YODVWQLFNp SUIYR P VWX D VY
WpWR ]P Q\ VH SURYHGH REGREQ MDNR Y S tSDG S HYRGX
]JH VSROXYODVWQtN$ SRX]JH N Q NWHUéP QHPRYLWRVWHP (
OLVW YODVWQLFWYt QD NWHUé VH V Y\XaLWtP A.RSLH Y(
P VWD ] S$YRGQtKR OLVWX YODVWQLFWYt D |DStdaH VH QRYE

=iQLN VY HQp VSUiY\ PDMHWNX Y VRXYLVORVWL V S HYRG
MLQRX RVREX VH ]DStdH G RANDIMDMNAWHIXE SGRX]W MEDIWW@PD] V
VSUiIY\ QDYUKRYDW D GRNOiIGDW

-H OL S HGP WHP VY HQp VSUiY\ SRX]JH VSROXYODVWQLFNE¢
YODVWQLFWYt P VWD ]DStdaH VH YHOLNRVW WRKRWR VS
VSROXYODVWQtNX QHPRYLWRVWL D VRXpDVQ P VWVNp piVV

6SUIYD QHPRYLWRVWL YH YODVWQLFWYt REFH VY HQi RUJD¢

6SUIYD QHPRYLWRVWL YH YODVWQLFWYt REFH Y\NRQiYDQ
5R]S30]®W\S S HGP WX t]JHQt A6SUIYD QHPRYLWRVWt YH YO
Y NDWDVWUX Y\MiG HQD SUiYQtP Y]WDKHP A6SUIiYD QHPRYL'
Y ~GDMtFK NDWDVWUX 0$aH EéwW Y]J]WDAHQD SRX]H N R
FKDUDNWHULVWLN\ RSUiIYQ Qp RVRE\ 1D OLVWX YODVWQ
QHPRYLWRVWL YH YODVWQLFWYt REFH XYHGHQD VSROX V Y

3L JiSLVX QHPRYLWRVWt YH YODVWQLFWYt REFH NWHUp |
VORANiIP REFH VH SRVWXSXMH REGREQ SRGOH ERGX

+RVSRGD HQt VH VY HQéP PDMHWNHP REFH Y\NRQiYDQp St
REFt

+RVSRGD HQt VH VY HQéP PDMHWNHP YH YODVWQLFWYt
RUJDQL]DFt ] t]H QR SFBEAW SRS HGP WX t]HQt A6SUIiYD QHPF
YODVWQLFWYt REFH?® NyG @ MH Y NDWDVWUX Y\MiG HQ
A+RVSRGD HQt VH VY HQ&P PDMHWNHP REFH?® NyG Y
YIJWD&HQR SRX]H N RSUIYQ Qp RVRE V NyGHP FKDUDNWH!
YODVWQLFWYt MH RSUiYQ Qi RVRED ] KRVSRGD HQt VH V
V YODVWQtNHP QHPRYLWRVWL V S tVOX4QRX REFt

3L ]iSLVX QHPRYLWRVWt YH YODVWQLFWYt REFH NWH L
S tVS YNRYéP RUJDQL]DFtP ] tIHQéEFK REFt VH SRVWXSXMH |

2GYR]JHQi SUIYD N PDMHWNX YH YODVWQLFWYt NUDMH
6SUIYD QHPRYLWRVWL YH YODVWQLFWYt NUDMH

6SUIYD QHPRYLWRVWL YH YODVWQLFWYt NUDMH Y\NRQiYD
5R]S30W\S S HGP WX tJHQt A6SUIiYD QHPRYLWRVWt YH YO
Y NDWDVWUX Y\MiG HQD SUiYQtP Y]WDKHP W\SX YODVW
YODVWQLFWYt NUDMH?3 NyG Y ~GDMtFK NDWDVWUX 0$2
RVRE V NyGHP FKDUDNWHULVWLN\ RSUIYQ Qp RVRE\ 1l
RVRED ]H VSUiY\ QHPRYLWRVWL YH YODVWQLFWYt NUDMH X
V S tVOXaQéP NUDMHP

3L JiSLVX QHPRYLWRVWt YH YODVWQLFWYt NUDMH NWHU
VOR&NiIP NUDMH VH SRVWXSXMH REGREQ SRGOH ERGX

+RVSRGD HQt VH VY HQéP PDMHWNHP NUDMH



+RVSRGD HQt VH VY HQé&P PDMHWNHP NUDMH Y\NRQiYDQp
NUDMHP5BRGEBOMN\S S HGP WX t]JHQt A6SUIiYD QHPRYLWRVW
NyG @ MH Y NDWDVWUX Y\MiG HQR SUiYQtP Y]JWDKHP W
VY HQéP PDMHWNHP NUDMH:® NyG Y ~GDMtFK NDWDV
N RSUIYQ Qp RVRE V NyGHP FKDUDNWHULVWLN\ RSUiYQ
RSUIYQ Qi RVRED | KRVSRGD HQt VH VY HQéP PDMHWNHP Y
V YODVWQtNHP QHPRYLWRVWL V S tVOX4aQ&P NUDMHP

3 L]iSLVX QHPRYLWRVWt YH YODVWQLFWYt NUDMH NWHUPp
RUJDQL]DFtP ] tfHQéP NUDMHP VH SRVWXSXMH REGREQ SR

'XSOLFLWQt ]iSLV YODVWQLFWY't

'XSOLFLWQt ]iSLV YODVWQLFWYt >W\S S HGP WX t]HQt A90OD
YIJWDKHP W\SX YODVWQLFWYt A'XSOLFLWQt JiSLV YODVWQL
RSUIYQ Qp RVRE\ 8 WRKRWR W\SX SUiIYQtKR Y]WDKX QHSO
SRGtO$ PXVt EEW URYHQ 9 piVWL $ MH ]DSViQ YODVWQtN
YODVWQLFWYt FHONX EH] VSROXYODVWQLFNpKR SRGtOX D
VY Gpt SUR VSROXYODVWQLFWYt GRWpHQp QHPRYLWRVWL Y
MVRX ]DSViQL Y piVWL $ V WtPWR VSROXYODVWQLFNéP S
]DSVDQéFK RVRE QHVY Gpt QDEBYDFt WLWXO SUR YODVWQLTF
VSROXYODVWQLFNp SRGtO\ S LpHP& VRXpHW W FKWR SRC
] GXSOLFLWQ |DSVDQ&FK RVRE VY Gpt YODVWQLFNp SUi
L VSROXYODVWQLFNé& SRGtO V RVWDWQtPL VSROXYODVWQtN

. MHGQRWOLYéP RSUIYQ Q&P RVREIP VH HYLGXMH YD]ED Q
Y MHMt SURVS FK YODVWQLFNp SUIYR GR NDWDVWUX ]DSVIiC

'XSOLFLWQt ]iSLV YODVWQLFWYt OJH SURYpVW SRX]H Y S tS
VEtUFH OLVWLQ MH ML& ]DORAHQR YtFH OLVWLQ SURND].
JHPVNpKR SRYUFKX SUR U$]Qp RVRE\

'XSOLFLWQt ]iSLV YODVWQLFWYt VH Y\]QDpt IRDWRX RSUDY\
(ILVWHQFH GXSOLFLWQtKR ]iSLVX YODVWQLFNpKR SUiYD ¢
YODVWQLFWYt N Wp&H QHPRYLWRVWL SRNXG W\WR QDYD]
N Q NWHUpPX ] GXSOLFLWQ ]DSVDQéFK YODVWQtNS$ Y WD
GXSOLFLWQtKR ]iSLVX YODVWQLFWYt Q@&EUA& SRX]H NH ]P
]JDSVDQEFK YODVWQtN$ 3 L JUXEHQt GXSOLFLWQtKR ]iSLVX
SUIYD N QHPRYLWRVWL QD YODVWQLFNp SUIYR N MHGQRWI
QHER ]iSLVX SR]QiPN\ QD ]iNODG VRXNURPp OLVWLQ\ VH ¢
JiYD]QRVW URJKRGQXWt VRXGX SUR RVRE\ Y MHMLFK& SU
]JDSVIQR JNRXPi YH Y]JWDKX NH Y&aHP GXSOLFLWQ ]DSVDQ&P

'XSOLFLWQt ]iSLV YODVWQIFWNMNOB GUXA&t Y t]HQt

D SUDYRPRFQpPKR URJKRGQXWt VRXGX R XUpHQt YODVW
Y\GDQpKR Y UiPFL VRXGQtKR t]JHQt MHKR& ~pDVWQItNHP
YODVWQtFL

E SUDYRPRFQpPKR UR]JKRGQXWt VRXGX Y\GDQpKR Y UiPFI
~pDVWQtNHP E\OL YGaLFKQL GXSOLFLWQ ]DSVDQt YODVW(
XUpHQt YODVWQLFWYt S LpHP& YEPD]HP 4DOREFH RGSD!

F X]QiQt SURYHGHQpKR VRXKODVQéP SURKOiaHQtP YAHFK
V QiOHALWRVWPL SRGDWI9IRHERGWMWGQRVWUDQQPP SUF
V REGREQéPL QiOHALWRVWPRWSBRGIBODNVWQREMW SUIYR
RVRE\' N QHPRYLWRVWL QHQt SURKOD&XMtFt RVRERX ]SRI

G GRKRG\ R QDURYQiQt X]DY HQp PH]L GXSOLFLWQ ]DSVDQ

H VPORXY\ R S HYRGX YODVWQLFNpKR SUiYD YH NWHUp
Y4LFKQL GXSOLFLWQ ]DSVDQt YODVWQtFL



| YEVOHGNX QHGREURYROQp GUDAaE\ VRXGQt GUDAE\ QH
HIHNXWRUHP

J ]SHQ @8HQt PDMHWNRYp SRGVWDW\ Y UiPFL LQVROYHQFH

-H OL YNODGRYp t]HQt ]JDKIiMHQR QD QiYUK MH NH JUX&HQ:
QDYU&HQ Yé&PD] YODVWQLFNpKR SUiYD WRKR ] GXSOLFLWQ
Y NDWDVWUX QDGIiOH |DSViQ SRNXG Y S tSDG SRGOH StVP
YODVWQLFNpKR SUiYD SUR QRYpKR QDE\YDWHOH QDYU&HQ
QHJUXAt

2GORAHQt Y\NRQDWHOQRVWL UR]JKRGQXWt VRXGX XVQHVHQtP

2GOR&LO OL VRXG Y\NRQDWHOQRVW URJKRGQXWt VRXGX QHEF
NWHUp MVRX V W PLWR UR]JKRGQXWtPL VSRMHQ\ 90DVWQLFN
XYHGHQ&FK UR]JKRGQXWt ]DSVDW GRNXG MH RGORAHQD MHML
QHER MLQp Y FQp SUiIYR |[DSVIQR GR NDWDVWUX G tYH QHA&
Y\NRQDWHOQRVWL UR]JKRGQXWt EXGH S$YRGQt ]iSLV YODV
REQRYHQ >f RGNMWO9@StVP E

-LQp SUiIYQt Y]WDK\

OGDMH ]DSLVRYDQp R -39

2-39VH Y NDWDVWUX ]DSLVXMt W\WR ~GDMH

NyG D Qi]JHY SUIYQtKR Y]WDKX

EOL&&t SRSLV SUiIYQtKR Y]JWDKX

YD]JED QD RVREX RSUIYQ QRX ] SUIYQtKR Y]JWDKX VORXSI
YD]JED QD RVREX SRYLQQRX ] SUIYQtKR Y]JWDKX VORXSHF

YDJED QD QHPRYLWRVW YH SURVS FK NWHUp MH SUiYC
QHP 3

YD]ED QD ]JDWtaHQRX QHPRYLWRVW VORXSHF A. QHP @
J YD]EDB3@DVORXSHF A3RY-B@Q YD]E\ QD

K ~GDM R SR DGt
L

OLVWLQD NWHUiIi E\OD SRGNODGHP N ]iSLVX MLQpKR S
D MHMt EOL&4at SRSLV

.yG\ D Qi]Y\-¥®\SSRYROHQp YD]E\ SRGOH StVP B9IDAE J D QD
NWHUEFK VH HYLGXMH ~GDM R SR DGt MYRX AMWBQRYHQ\
SUIYQtKR YJWDKX D S HGP W t]HQt3 6&

-39 VH ]DSLVXMH N ]DWtaHQp QHPRYLWRVWL YD]ED A. QHF
QHPRYLWRVWL YD]JED A3UR QHP 3 QHER YH SURVS FK RSU
SRGOH W\SX SUIYQtKR Y]WDBKXRXJHVDKXMBRIOXWHDVWQLFNp
N QHPRYLWRVWL SDN VH WDWR VNXWHpPQRVW Y\MiGt YD
VSROXYODVWQLFNpKR SRGtOX A. 263 D ~GDMHP R YHOLNRVW

“H OL RSUIYQ QRX RVRERX YyHVNi UHSXEOLND SRGtORYé IR
XVNXSHQt PDMHWNX GiOH MHQ ARVRED Mta SUiYR QiOH&ts3
SUiYD MLQi RVRED pL RUJDQL]DpQt VORAND Y\MiG t VH WDW
QDG t]JHQp SUIYQLFNp RVRE\,6ALDBQAJHPIPQBRFOQY Y RNDPAL
Y\WWYR-3#QMH N RVRE Y\NRQiYDMtFt SUIYR S LSRMHQD MDNR
SUIYR QiOHAt

=iSLV Y FQéFK SUiIiY N Y FL FL]t QiMPX D SDFKWX
=iVWDYQt SUIYR

I O m m O



3UR ]iSLV ]iVWDYQtKR SH9¥D WMSHPORHG P Mt t]HQt A=iVWD)
NyG 90DVWQtN QHPRYLWRVWL VH R]QDpt W\SHP ~pDVWQ
VH R]QDpt W\SHP ~pDVWQtND A]JiVWDYQt Y LWHO? =9

=iVWDYQt SUIYR N QHPRYAEBMRMWLY *GDMRFEIWOWDVWUX Y\M]
SUIYQtKR Y]WDKX NyG\ D& D MH |
QD GRWpPHQRX QHPRYLWRVW A. QHP ® D YD]JERX QD RSUIiYC
A3UR 26 V ~GDML R Y LWHOL R Y LWHOtFK 9]WDKXMH}
VSROXYODVWQLFNpPX SRGtOX N QHPRYLWRVWL Y\MiGt V
YODVWQtND ]DWtaHQpKR VSROXYODVWQLFNpKR SRGtOX A.
VSROXYODVWQLFNpKR SRGtOX Y EOL&&tP SRSLVX SUiYD 6V
liVWDYQt SUIYR YJWDKXMH SRX]H N LGHiOQt piVWL VSROXYO
FHOé& VSROXYODVWQLFNé& SRGtO 9 SRSLVX VH XYHGRX URY(

D ~GDMH R ]DMLa&AW QpP GOXKX D WR
DD Y S tSDG LQGLYLGXIiOQ XUpHQpKR GOXKX
DDD YéaH ]DML&W QpKR GOXKX QHER
DDE YéaH MLVWLQ\ GR NWHUp VH ]DMLaAW Qt SRVN\WXM

DE Y S tSDG GOXK$ XUpLWpKR GUXKX NWHUp EXGRX Y|
Y LWHOL Y XUpLWp GRE

DED Yé&H MLVWLQ\ GR NWHUp VH ]JDMLA&W Qt SRVN\WXM

DEE GUXK GOXK$ VWUXPpQEP SRSLVHP QHER RGND]HP QI

DEF GRED SR NWHURX PRKRX GOXK\ Y]JQLNDW DE\ VH

DF YS tSDG U$]QéFK GOXK$ ] WpKRA& SUIYQtKR G$YRGX

DFD Yé&&H MLVWLQ\ GR NWHUp VH ]JDMLAW Qt SRVN\WXM

DFE SUiIYQt GSYRG GOXKS$

DG Y S tSDG QHSHQ &LWpKR GOXKX

DGD VNXWHpPQRVW &H MGH R QHSHQ &LWé GOXK

DGE VWUXpQé SRSLV SRYLQQRVWL NWHUi Pi EEW VSOQ
E SRGtO Y LWHOH QD SRKOHGiIYFH Y\MiG HQé& JORPNHP SU

F SRVOHGQt GHQ GRE\ QD NWHURX E\OR ]JiVWDYQt SUiYR
RPH]JHQRX GREX

1D OLVWX YODVWQLFWYt V GRWPpHQRX QHPRYLWRVWt MH ]iVV
Y piVWL & OLVWX YODVWQLFWYt SUR MHGQRWN X

9]QLN JiVWDYQtKR SUiYD ] t]HQpKR N QHPRYLWRVWL N MHI
S tGDWQpP VSROXYODVWQLFWYt MHKR ]P QD JiQLN QHER
VRXpDVQ L N SRGtOX QD QHPRYLWRVW L-¥9X t(GHRRYLRVR Y RQ X
Y S tGDWQpP VSROXYODVWQLFWYt VH XYIOXHAHN QO DWW R Y
OLVWX YODVWQLFWYt VH QHPRYLWRVW QDFKi]Jt SRGOH WH
VSROXYODVWQLFNpKR SRGtOX 9]WDKXMH OL VH ]iVWDYQt S
N QHPRYLWRVWL N MHMtPX& Y\X&LWt VORX&t QHPRYLWRVW
WDWR VNXWHPQRVW YD]JERX N RVRE YODVWQtND ]DWt&HQ
QDG t]JHQp Y FL AN 26® D ~GDMHP R Y\SRpWHQp YHOLNRVWL
QD QHPRYLWRVWL Y S tGDWQpP VSROXYODVWQLFWYt Y EOLA&

%XGRXFt ]JiVWDYQt SUIYR
S3UR ]iSLV EXGRXFtKR ]JiVWDYQtKR38UW\BHM I DHGRPAW Xt | HPH Q

A=iIVWDYQt SUiIYR3 NyG 90DVWQtN QHPRYLWRVWL VH R]



32 RVRED ] LIXMtFt EXGRXFt ]iVWDYQt SUiYR VH R]QDpt W
D ]JiVWDYQt Y LWHO VH R]QDpt W\SHP ~pDVWQtND AJiVWDYQt

%XGRXFt J[iVWDYQt SUIYR ANAEQHRRYVMLWERYMWIFKTNDSODVWUX Y\M]

A%XGRXFt J[iVWDYQt SUIYR3 NyG YD]JERX QD GRWpPHQRX QF
RSUiIYQ QRX RVREX + ]JiVWDYQtKR Y LWHOH A3UR 263 V ~GDM
VH EXGRXFt ]JiVWDYQt SUIYR SRX]JH NH VSROXYODVWQLFNpP>
WDWR VNXWHpPQRVW YD]JERX N RVRE YODVWQtND ]DWtaHQp
D ~GDMHP R YHOLNRVWL GRWPHQpPKR VSROXYODVWQLFNpKR
-39VH XYHGH URYQ &

D YéaH |DMLaAW QpKR GOXKX SRGOH ERGX StvP D
E ]JiVWDYQt GOXAaQtN V ~GDML SRGOH ERGX

F SRVOHGQt GHQ GRE\ QD NWHURX E\OR EXGRXFt ]iVWD"
VMHGQiIQR QD RPH]JHQRX GREX

1D OLVWX YODVWQLFWYt V GRWpPHQRX QHPRYLWRVWt MH E
& X MHGQRWHN Y piVWL & OLVWX YODVWQLFWYt SUR MHGQR

3L JiSLVX Y]JQLNX EXGRXFtKR ]iVWDYQtKR SUiYD ] t]JHQpKR I
VORXA4t QHPRYLWRVW Y S tGDWQpP VSROXYODVWQLFWYt M
SRVWXSXMH SRGOH ERGX

8YROQ Qp ]iVWDYQt SUIYR

3UR ]iSLV XYROQ QpKR ]iVWDYQRKER=SWHY DD ORAAID] QMO

V W\SHP S HGP WX t]JHQt A=iVWDYQt SUiIYR® NyG D A3R
QHPRYLWRVWL VH R]QDpt W\SHP ~pDVWQtND A]JiVWDYFH3 =6
~pDVWQtND A]iVWDYQt Y LWHO?® =9 9 UiPFL WRKRWR t]H
SUIYR D QDKUDG® ¥8YRRQE®p ]iVWDYQt SUiIYR® NyG QD
SR]QiPND R XYROQ Qt ]iVWDYQtKRW&YD >t RGVW  StVP

8YROQ Qp ]JiVWDYQt SUIYR N QHPRYLWRW®2 AMMRYY G ®PMtFK
JiVWDYQt SUiIiYR® NyG D YD]JERX QD GRWpPHQRX QHPRYL\
XYROQ Qp SUiIYR SRX]JH NH VSROXYODVWQLFNpPX SRGtOX
VNXWHPQRVW YD]JERX N RVRE YODVWQtND ]DWtaHQpKR V.
D ~GDMHP R YHOLNRVWL GRWpPHQpPKR VSROXYODVWQLFNpKR
VH XYHGH URYQ & YéaH S$YRGQ ]DMLAW QpKR GOXKX SRGOF

1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MH X)
& X MHGQRWHN Y piVWL & OLVWX YODVWQLFWYt SUR MHGQR

=iSLV XYROQ QpKR ]JiVWDYQtKR SUiYD MH W HED QDYUKQRX
SUIYD YH VP\B@® 1JiURYH MDNR ]iSLV SR]QiPN\ SRGOH t
.DW=-H OL SR&iIGiQR SRX]JH R ]JiSLV SR]QiPN\ R XYROQ Qt ]
JIURYH QDYU&HQ YNODG ]P Q\ ]iVWDYQtKR SUiYD YUiIWt VH
N ]iSLVX SR]QiPN\

=iP QD ]iVWDYQtKR SUiYD

3UR ]iSLV ]iVWDYQtKR SUiYD NWHUp Pi EEW ]DSVIQR Y SR D
SRG SRGPtQNRX &H GR URNX SR ]iSLVX QRYpKR ]iVWDYQtKF
Y\PD]iQR ]iP QD ]iVWDYQtKR SUiYZDE[SRGH HDD R &9 ] QY O

V W\SHP S HGP WX t]JHQt A=iVWDYQt SUiYR?® NyG 90D VW
~pDVWQtND AJiVWDYFH® =6 D ]JiVWDYQt Y LWHO VH R]QDpt
=9

1RYp ]iVWDYQt SUIYR MH Y NDWDVWUX Y\MiG HQR ~GDML SR
VSHFLiOQt YDJED W\SX ]iP QD QB9 \V®WPQ pi VW DAYRX WS iY B] |
SDN REVDKXMH DXWRPDWL]JRYDQ Y\WYRRRGESBEBMNRXE ¢



Y&PD]X ]iVWDYQtKR SUiYD VSLVRYi ]QDpND t]HQt Y MHKR& |
liVWDY QtKRGRGIXWXP URN RG ]SODWQ Qt @®RYpKR ]iVWDYQtK

BRGPtQN\ JiSLVX JiVWDYQtKR SUiIYD Y SR DGt VWDUpKR ]iVWD

D Y NDWDVWUX MH ]DSViIiQR MLQp ML& H[LVWXMtFt ]JiVWD Y
livVWDYQt SUiIYR ]DSVIQR VWDUp ]JiVWDYQt SUiYR

E E\O GROR&HQ VRXKODV Y LWHOS$ ]H ]JiVWDYQtFK SUiY Y
V SUIYQtPL ~pLQN\ GR SURVLQFH YPHWQ D NWHL
JiVWDYQt SUIYR VH ]JiP QRX JiVWDYQtKR SUiYD

F Y NDWDVWUX QHQt X J[iVWDYQtKR SUiYD V KRU&tP SR DG
]DSViQD SR]QiPND R ]JiYDJNX QHXPR&QLW J]iSLV QRYpKR
VWDUpPKR

G YéGH SRKOHGIiIYN\ ]DML&"RYDQp QRYéP ]JiVWDYQtP SL
SRKOHGiIYND® QHS HNUDpXMH S$YRGQt YéaL SRKOHGIiYN
MHQ AVWDUiI SRKOHGiYND?3

BNXWHPQRVW &H YNODG JiVWDYQtKR SUiYD MH QDYUKRYiQ
JiVWDYQtKR SUiYD PXVt EEW ] QiYUKX QD YNODG SDWUQi N
QHO]H GRGDWHpPQ GRSOQLW

3 HY\&XMH OL QRYi SRKOHGIYND SRKOHGIYNX VWDURX O]F
N ]DMLaAW Qt QRYp SRKOHGiIYN\ GR YédH SRKOHGIiYN\ VWDU
D YNODG ]JiVWDYQtKR SUiYD N ]JDML&W Qt QRYp SRKOHGIiYN
D VWDURX SRKOHGiIYNRX Y SUDYLGHOQpPP SR DGt

%XGH OL VWDUp ]iVWDYQt SUiYR Y\PD]iQR YH OK$W MHC
JiVWDYQtKR SUiYD GRMGH X QRYpKR JiVWDYQtKR SUiYD
GRSO NRYpKR SRSLVX 1HEXGH OL VWDUp ]iVWDYQt SUiYR Y
JiSLVX QRYpKR ]iVWeDY QMRRPDIWDIRYDQ YAIHQMEXDK t]HQt
QRYpKR ]JiVWDYQtKR SUIYD Y MHKR& SRSLVX MH3BYHGHQ Wt
SR OK$W SODWQRVWL * $XWRPDWL]JRYDQ Y\JHQHURYDQi |
]SUDYLGOD MVRX YH VWDYX A2GVRXKODVHQt EXGRXFtKR V
GRNRQpPt SR SURY HQt ]GD MVRX VNXWHpPQ GiQ\ G$YRG\
SUiYD

3RG]JIVWDYQt SUIYR

3UR ]iSLV SRGJ]iVWDYQtKR ADUW I/ \GH ADOR &P WHQt]HQt A3RG
SUiIYR® NyG 3RG]IVWDYFH ]iVWDYQt Y LWHO ] S$YRGQt
W\SHP ~pDVWQtND A]JiVWDYFH® =6 D SRG]iVWDYQt Y LWHO
Y LWHO3 =9

B3RG]IVWDYQt SUIYR N QHPRYXEWRWM L $GDMiFKQNIDWVDVWUX
-39 ABRG]iVWDYQt SUIYR N$G+ J[iVWIOERX SIDYR NWHUéP MH
SRKOHGiIYND MHMtP& |IDVWDYHQtP SRG]iVWDYQt SUIYR Y]QL!
SRG]JIVWDYQtKR Y LWHOH3ABHIRYZHEH 9 SRSLVX

D YéaH GOXKX ]DMLa&W QpKR ]JiVWDYQtP SUiIYHP N SRKO
SRG]JIVWDYQt SUIYR Y]JQLNi SRGOH ERGX StvP D

E SRVOHGQt GHQ GRE\ QD NWHURX E\OR SRG]iVWDYQt SUi|
QD RPH]JHQRX GREX

1D OLVWX YODVWQLFWYt V GRWpPHQRX QHPRYLWRVWt MH S
X MHGQRWHN Y piVWL & OLVWX YODVWQLFWYt SUR MHGQRW!

3RG]IVWDYQt SUIYR VH ]DStdH QD ]JiNODG VPORXY\ NWHU
SRKOHGiIYFH NWHUi MH |DMLa&AW QD ]iVWDYQtP SUIYHP ]DSVLEL
VPORXY QHMVRX REVDAaHQ\ YAHFKQ\ ~GDMH SRW HEQp SUR



SRG]iVWDYQt SUIYR QD ]JiNODG WpWR VPORXY\ GRORaHQp VR
Y LWHOH D SRG]JiVWDYQtKR GOXaQtND NWHUp RVY GpXMH .
Y]QLN SRG]iVWDYQtKR SUiYD V QiOHB®MWWYRINWY ISRE G R B/@erRLt KF
SUIYD SRX]H QD ]JiNODG VRXKODVQpKR SURKOiaHQt QHO]H S

=iVWDYQt SUIiYR NWHUEP MH ]JDMLAW QD SRKOHGiIYND MHMtF
]DSVDQp Y NDWDVWUX O]JH Y\PD]DW QD ]iNODG VRXNURPp
YéPD]X MDNR G$ND] S HGOR&AHQ\ L OLVWLQ\ XPR& XMtFt Yé
VRXKODVQp SURKOidHQt R JiQLNX SRG]iVWDYQtKR SUiYD MH
Y LWHOH D SRG

BRXpDVQ V Y&PD]HP ]iVWDYQtKR SUiYD QD NWHUp MH SRC
QiYUKX Y\PD&H L WRWR SRGJ]iVWDYQt SUIiYR D YAHFKQD SU
~GDMH ]DSVDQp N S HGP WQpPX SRGJ]iVWDYQtPX SUiYX

3 L JiSLVX Y]QLNX SRG]iIVWDYQtKR SUiYD ] t]JHQpKR N QHPR)
QHPRYLWRVW Y S tGDWQpP VSROXYODVWQLFWYt MHKR ]JP Q
SRGOH ERGX

6OXAHEQRVW ] t]JHQi YH SURVS FK SDQXMtFt QHPRYLWRVWL
6OXAHEQRVW YH SURVS FK QHPRYLWRVWL HYLGRYDQp Y NDV

3UR ]iSLV VOXAHEQRVWL ] tJHQp YH SURVS FK QHPRYLWRYV
t]HA@®3V W\I\SHP S HGP WX t]JHQt A9 FQp E HPHQR® NyG ¢
R]QDpt W\SHP ~pDVWQIND ASRYLQQé: 32 D RSUIYQ Qé ]H
~pDVWQtND ARSUIYQ Qé® 23

3R]JHPNRYi VOXAHEQRVWEpEt RPHPXMHV®DIDAGPKR YODVWQtNLE
QHPRYLWRVWL YH SURVS FK YODVWQtND MLQp QHPRYLWRV
GDO&tPX YODVWQtNRYL SDQXMtFt QHPRYLWRVWL QD VWU
D QLNROLY NH NRQNUpWQt RSUiYQ Qp RVRE 3UiYR RG
V YODVWQLFWYtP SDQXMtFt QHPRYLWRVWL MH Y ~GDMtFK
Y]JWDKX MHKR Qi]JYHP SRS tSDG XS HVQ QtP REVDKX VOXA&
YDJERX QD QHPRYLWRVW SRYLQQpKR A. QHP ® D YD]JERX Q
QHP 3 3R]JHPNRYi VOX4HEQRVW MH QD OLVWX YODVWQLFV
Y piVWL % D QD OLVWX YODVWQLFWYt VH VOX8HEQRX QHP

-HGQi OL VH R VOXAHEQRVW NWHUi ]DW aXMH QHPRYLWR
Y NDWDVWUX MH Y ~GDMtBK AD WY WE KPNQWIG]BEQDaXM
QHPRYLWRVW QHHYLGRYDQRX Y NDWDVWUX NyG YD]I
QHP 3 D Y EOL&&atP SRSLVX Y FQpKR SUiYD VH XYHGH \
QHPRYLWRVWL NWHUiI QHQt S HGP WHP HYLGRYiQt Y NDW
SUIYD 60OXAaHEQRVW MH Y\]QDpHQD SRX]H QD OLVWX YODVW

9 FQp E HPHQR + VOX&HEQRVW QDS SUiIYR YHGHQt SUIiYR
YH NWHUpPP MVRX Y\PH]MEP=MHGQOBWM GRANDMWDVWUX SRX]I
SRNXG MH SRGOH OLVWLQ\ ] LJRYiQR L NH Y4HP MHGQRWNi|
VH,&¥.1QDYid4H SRX]JH N GRWpPHQpPPX SR]JHPNX

=UX&HQR

9 FQp E HPHQR * VOXAHEQRVW E\WX VH GR NDWDVWUX QHP
SRAPOWMY S tSDG &H SRGOH OLVWLQ\ QHQt VRXpDVQ ] L]R
SRGtOX QD VSROHpPQ&FK piVWHFK GRPX -H OL YODVWQtN |
VRXYLVHMtFtKR V YODVWQLFW ¥%t\RV P E © B\ \ WO R & HHEQR \BWR
] t]JHQD L N WRPXWR SR]HPNX

6OXAHEQRVW YH SURVS FK QHPRYLWRVWL QHHYLGRYDQp Y N

3R]JHPNRYi VOX&HEQRVW VSRMHQi QD VWUDQ RSUiYQ Qp V
NWHUi QHQt S HGP WHP HYLGRYiQt Y NDWDVWUX RSUiYQ Q



VOXAHEQRVWL MH YODVWQtN QHPRYLWRVWL NWHUiI QHQt S H
NDWDVWUX3WNMIGAERE HPHQR YH SURVS FK QHPRYLWRVWL Q
NyG YD]JERX QD QHPRYLWRVW SRYLQQpKR A. QHP 3 D
VH XYHGH SDQXMtFt QHPRYLWRVW SRSLV QHPRYLWRVWL
Y NDWDVWUX SRS tSDG XS HVQ Qt REVDKX SUiYD 3R]JHPNR
QD OLVWX YODVWQLFWYt V QHPRYLWRVWt VOXAaHEQRX Y pivVW

6OXAHEQRVW N QHPRYLWRVWL VSRMHQi V YODVWQLFWYtP M

6OX&HEQRVW SRGOMW=NWRGEVYWPH]XMH ND&GpKR YODVWQtN
GRPHP V MHGQRWNDPL YH SURVS FK YODVWQtND MHGQRW
VSROXYODVWQLFNpKR SRGtOX QD VSROHpPQ&FK piVWHFK GRP
N S tVOX4d3Qp MHGQRWFH RSUIYQ QpKR B6O0X&HEQRVW VSR
V MHGQRWNDPL MH Y ~G-39 ARKFQRWD N AHQXRYVIB RONRBLYiQt D
SRIHPNX® NyG YD]JERX QD QHPRYLWRVW SRYLQQpPKR A.
RSUIYQ QpKR A3UR QHP 3 D UR]JVDKHP RSUIYQ Qt Y\MiG HQE
SRGtOX YODVWQtND MHGQRWN\ QD VSROHpQ&FK piVWHFK GR
MH QD OLVWX YODVWQLFWYt V MHGQRWNRX RSUiYQ QpKR QI
Y piVWL % D QD OLVWX YODVWQLFWYt V QHPRYLWRVWt SR)

6OXAaHEQRVW ] t]JHQi YH SURVS FK RVRE\

3UR ]iSLV VOXAHEQRVWL ] t]JHQp YH BPRN SVFKXHR VR E\GFHN D C
t]JHQt A9 FQp E HPHQR® NyG 90DVWQtN QHPRYLWRVWL VH
32 D RSUIYQ Qé ]H VOXAHEQRVWL VH R]QDpt W\SHP ~pDVWQ

BOXAHEQRVW f 2Ep=D QW@ YH SURVS FK RVRE\ MH Y ~GU
Y\MiG HQD NyGHP W\SX SUiIYQtKR Y]WDBKX ASTRS CBHU iV QWOR O Q't
Y]WDKX D S HGP W t]HQt®* 6& MHKR Qi]YHP YD]JERX QD
QHP * YD]JERX QD RSUIYQ QRX RVREX A3UR 263 RVREX N
VOXA&HEQRVWL SRS tSDG XS HVQ QtP REVDKX WRKRWR SUi
NG\ MH VOXAHEQRVW UR]J&4t HQD L QD G GLF3® DXOXYHGH VH
OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MH VOX&H
& OLVWX YODVWQLFWYt SUR MHGQRWNX

5HiOQp E HPHQR

3UR ]iSLV UHIOQpKR E HR¥YHWHEHP GREGPIIWRt t]HQt A9 FQp F
NyG 90DVWQtN QHPRYLWRVWL VH R]QDpt W\SHP ~pDVWC
] UHIOQpKR E HPHQH VH R]QDpt W\SHP ~pDVWQtND ARSUIYQ (

5HiOQp E HPHQR ZEp=\I¥ GiMGt XUpLWp RVRE MH Y ~GDMtFK
NyGHP D Qi]J]YHP S tVOXdQpKR W\SX SUiYQtKR Y]WDKX YD]
A. QHP 3 YD]ERX QD RSUiIYQ QRX RVREX A3UR 263 RV
RGSRYtGDMtFt UHIiOQpPX E HPHQX

5HiOQp E HPHQR t 2Ep=0 tQHQ® YH SURVS FK SDQXMtFt QH
Y ~GDMtFK NDWDVWUX Y\MiG HQR NyGHP D Qi]YHP S tVOXA4Q
QD VOX&HEQRX QHPRYLWRVW A. QHP 3 YD]ERX QD SDQXMtF

9]WDKXMH OL VH UHiIiOQp E HPHQR SRX]JH NH VSROXYODVWQ
VH WDWR VNXWHPQRVW YD]JERX N RVRE YODVWQtND ][]DWt
268 D ~GDMHP R YHOLNRVWL GRWpPHQpKR VSROXYODVWQLF
SRSLVX VH XYHGRX URYQ a GDO4&dt XS HVQ Qt REVDKX UHiOQr¢

1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MH U
MHGQRWHN Y piVWL & OLVWX YODVWQLFWYt SUR MHGQRWNX

BRGPtQNRX ]iSLVX UHIOQpKR E HPHQH GR NDWDVWUX MH ¢
Y\NXSLWHOQp

3L JiSLVX Y]QLNX UHiOQpKR E HPHQH ] tJHQpKR N QHPRYL



QHPRYLWRVW Y S tGDWQpP VSROXYODVWQLFWYt MHKR ]P Q
SRGOH ERGX

%XGRXFt YEP QHN

S3UR ]iSLV EXGRXFtKR YéP ABXV VW\$JBIORAtHGH QX t]HQt A%)
YéP QHN3 NyG 9O0DVWQtN QHPRYLWRVWL VH R]QDpt W\SH

%XGRXFt YEP QHN MH Y ~GD-|\BQFK%I§‘(KBW__EW[\NU§(P\QMI\G HNYy G
YDJERX QD QHPRYLWRVW SRYLQQpKR A. QHP 3 YD]JERX QD |

9]JWDKXMH OL VH EXGRXFt Y&P QHN SRX]JH NH VSROXYODV
XPR& XMH OL WR MHKR SRYDKD Y\MiG't VH WDWR VNXW
]JDWtaHQpPpKR VSROXYODVWQLFNpKR SRGtOX A. 263 D ~C
VSROXYODVWQLFNpKR SRGtOX Y EOL&&tP SRSLVX SUiYD ¢
XS HVQ Qt REVDKX VMHGQDQpKR Y&P QNX

1D OLVWX YODVWQLFWYt V GRWpPHQRX QHPRYLWRVWt MH |
X MHGQRWHN Y piVWL & OLVWX YODVWQLFWYt SUR MHGQRW!

3 HGNXSQt SUIYR

3UR ]iSLV S HGNXSQtKR SHPFD WHSIHDP BaHGHHDX tJHQt A3 H
SUiIYR® NyG 90DVWQtN QHPRYLWRVWL VH R]QDpt W\S
D RSUIYQ Qé ]S HGNXSQtKR SUiYD VH R]QDpt W\SHP ~pDVWC

3 HGNXSQt SUIYR MH Y ~G DM8BFA3 NDBNX'SW U % WiWRBE8 NQR D
A3 HGNXSQt SUiIYR JFLILWHOQp~ NyG A3 HGNXSQt SUIYR
6E * NyG YDJERX QD ]DWt&8HQRX QHPRYLWRVW A. QH
RVREX A3UR 263 -H OL S HGNXSQt SUIiYR VMHGQiQR WDN &
]DStdH VH MBER MBTERX QD YAHFKQ\ RSUiIYQ Qp RVRE\ VSRO

9]JWDKXMH OL VH S HGNXSQt SUIYR SRX]H NH VSROXYODVWZC
VH WDWR VNXWHPQRVW YD]JERX N RVRE YODVWQtND ]DW!
265 D ~GDMHP R YHOLNRVWL GRWpPHQPKR VSROXYODVWOQLF
9 SRSLVX VH XYHGRX URYQ & GDO&t Yé]QDPQp LQIRUPDFH R
GHQ GRE\ QD NWHURX E\OR SUiIYR VMHGQIiQR SRNXG E\C
9JWDKXMH OL VH S HGNXSQt SWDMRRIRGOHptVWLRSRIMPNX X
VH WDWR VNXWHpPQRVW Y SRSLVX SUiYD

1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MH .
X MHGQRWHN Y piVWL & OLVWX YODVWQLFWYt SUR MHGQRW!

BRGPtQNRX ]iSLVX S HGNXSQtKR SUiYD GR NDWDVWUX MH
E\OR VMHGQIQR MDNR Y FQp SUIYR QHER VH MHGQi R ]iNR
]JyoiawQt SUiyQt S HGSLVY VWDQRYt &H VH ]DSLVXMH GR NDW

=DSVDQp S HGNXSQt SUiIYR QHEUiIQt GDO&tPX QDNOIiGiQt
S HGNXSQtKR SUI BV BYSGHGINKSQtKR SUiIYD -SRBO@HMER TRGVW
RGVIW=HP/HVIRS HGNXSQtKR SUIYRBRGOH} RGVW

'RMGH OL N UR]G OHQt SR]JHPNX NWHU& MH GRWpPHQ S HGN
BWDBRX]H ] piVWL QHS HStdH VH S HGNXSQt SUIYR N W P |
RVRED RSUIYQ Qi ] S HGNXSQtKR SUiYD SRWYUGt &H N ¢
Y\PH]HQR

3L JiSLVX Y]JQLNX S HGNXSQtKR SUiYD ] t]HQpKR N QHPRYL
QHPRYLWRVW Y S tGDWQpP VSROXYODVWQLFWYt MHKR ]JP Q
SRGOH ERGX

9éKUDGD YODVWQLFNpKR SUiYD

3UR ]iSLV Y&EKUDG\ YODVWQLFNpPIORYV SMAISTHDP VSH HDPO R/&t ][ HIC
A9éKUDGD?®* NyG 9O0DVWQtN QHPRYLWRVWL VH R]QDpt V



D QDE\YDWHO SRGOH NXSQt VPORXY\ X]DY HQp V Y&KUDG
W\SHP ~pDVWQtND ARSUIYQ Qé3 23

9éKUDGD YODVWQLFNpKR SUiIYD M+B9YAS&EDIWDIER NDWDWWUKN
SUiYD?®* NyG YD]JERX QD ]DWtaHQRX QHPRYLWRVW A. QI
RVREX A3UR 263 2SUIYQ QRX RVRERX MH NXSXMtFt

9JWDKXMH OL VH YéKUDGD YODVWQLFNpKR SUiYD SRX]H
N QHPRYLWRVWL Y\MiGt VH WDWR VNXWHpPQRVW YD]ER
VSROXYODVWQLFNpKR SRGtOX A. 263 D ~GDMHP R YHOLN
SRGtOX Y EOL&&tP SRSLVX SUiYD 9 SRSLVX VH XYHGRX UTF
R ]DSLVRYDQpP SUiYX ]JHMP VNXWHpPQRVW NWHUiIi MH G
]JDSODFHQt NXSQt FHQ\ QHER MLQi VNXWHpPQRVW

1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MH
Y piVWL & X MHGQRWHN Y piVWL & OLVWX YODVWQLFWYt SL

BRGPtQN\ ]JiSLVX YEKUDG\ YODVWQLFNpKR SUIYD GR NDWDVW
D YEKUDGD E\OD VMHGQIQD MDNR Y FQp SUIYR

E QD ]JINODG NXSQt VPORXY\ X]DY HQp V YEKUDGRX YOD
SURYHGHQ YNODG YODVWQLFNpKR SUiIiYD YNODG YODVW
SUiYD QD ]iNODG WpaH VPORXY\ N WéPa QHPRYLWRVWHF

=DSVDQi YEKUDGD YODVWQLFNpKR SUiYD QHEUiIQt GDO&tPX
]JiSLVX YéKUDG\ N RGYR]JHQpPX QDE\Wt QHPRYLWRVWL |
YODVWQLFNpKR SUiYD QD ]iNODG NXSQt VPORXY\ X]DY HQ
X]DY HQp S$YRGQtP YODVWQtNHP GRNOIiIGi |[DSVDQi YéKUDC(
QD VWDY ~GDM$ YH VP\VODWi= RGVW  StVP J

3 L]iISLVX Y]JQLNX YEKUDG\ YODVWQLFNpKR SUiYD ] t]HQp N G
QHPRYLWRVW Y S tGDWQpP VSROXYODVWQLFWYt MHKR ]P Q
SRGOH ERGX

9éKUDGD SUiIYD ]S WQp NRXS

3UR ]iSLV Y&KUDG\ SUIiYD ]S WQAINRXB\SHI® ARt WK H QJH ¢
A9&KUDGD®* NyG . XSXMtFt VH R]QDpt W\SHP ~pDVWQIND /
R]QDpt W\SHP ~pDVWQtND ARSUIYQ Qé3 23

96KUDGD SUIYD ]S WQp NRXS MH Y39 EDAKIFEGND BADIVW UR W\Q
NRXS ® NyG -39G\MWERUDGD SUiIYD ]S WQp NRXS ]JFL]LWHOQ]
QD |DWt&8HQRX QHPRYLWRVW A. QHP 3® D YD]JERX QD RS
2SUIYQ QRX RVRERX MH SURGiYDMtFt

9]JWDKXMH OL VH Y&KUDGD SUiIYD ]S WQp NRXS SRX]H I
N QHPRYLWRVWL SDN VH WDWR VNXWHPQRVW Y\MiG t YL
VSROXYODVWQLFNpKR SRGtOX A. 263 D ~GDMHP R YHOLN
SRGtOX Y EOLA&tP SRSLVX SUiYD 9 SRSLVX VH XYHGRX UF
R |DSLVRYDQpP SUiYX ]JHMP SRVOHGQt GHQ GRE\ QD NWH
VMHGQiQR QD RPH]JHQRX GREX SDN SRVOHGQt GHQ GRE\ Q
OHW RG SUiIYQtFK ~pLQNS$ YNODGX

1D OLVWX YODVWQLFWYt V GRWpPHQRX QHPRYLWRVWt MH °
Y pivwL & X MHGQRWHN Y piVWL & OLVWX YODVWQLFWYt SUI

BRGPtQNRX ]iSLVX YéEKUDG\ SUiIiYD ]S WQp NRXS GR NDWD!'
Y FQp SUIYR

=DSVDQi YEKUDGD SUiYD ]S WQp NRXS QHEUiIQt S HYRGX
QHPRYLWRVWL EH] VRXKODVX RSUIYQ QpKR ] YEKUDG\ Y&DN

3 L]iISLVX Y]JQLNX YEKUDG\ SUiYD ]S WQp NRXS ] t]JHQp N QHF



QHPRYLWRVW Y S tGDWQpP VSROXYODVWQLFWYt MHKR ]P Q
SRGOH ERGX

9éKUDGD SUiIYD ]S WQpKR SURGHMH

3UR JiSLV YBKUDG\ SUIYD ]S WQpK®\E URGHMHS \HG PDWR&tt]HE
A9&8KUDGD?®* NyG . XSXMtFt VH R]QDpt W\SHP ~pDVWQtND ,
VH R]QDpt W\SHP ~pDVWQIND ASRYLQQé3 32

9éKUDGD SUiYD ]S WQpKR SURGHMH M3D X9 éiGIDMG PK SNUDYADD V
1S WQpKR SURGHMH?® NyG D YD]JERX QD GRWPHQRX QHPR)

9JWDKXMH OL VH Y&KUDGD SUiYD ]S WQpKR SURGHMH SR}
N QHPRYLWRVWL SDN VH WDWR VNXWHpPQRVW Y\MiG t YD
VSROXYODVWQLFNpKR SRGtOX A. 263 D ~GDMHP R YHOLN
SRGtOX Y EOL&&tP SRSLVX SUiYD 9 SRSLVX VH XYHGRX UTF
R ]DSLVRYDQpP SUiYX ]JHMP RVRED SRYLQQpKR SURGiYDM
E\OR SUIYR VMHGQiIQR QHE\OR OL VMHGQiQR QD RPH]HQRX
NWHURX MH JiNRQHP RPH]JHQR OHW RG SUiIYQtFK ~pLQNS$ Y

1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MH YEé
Y pivVWL % X MHGQRWHN Y piVWL % OLVWX YODVWQLFWYt S

3RGPtQNRX ]iSLVX YEKUDG\ SUIYD ]S WQpKR SURGHMH GR N
Y FQp SUiYR

=DSVDQi YEKUDGD SUiYD ]S WQpKR SURGHMH QHEUIQt S HY
QHPRYLWRVWL EH] VRXKODVX SRYLQQpPKR ] YEKUDG\ Y&DN C

3 L ]iSLVX Y]JQLNX YEKUDG\ SUiYD ]S WQpKR SURGHMH ] t]JHQ
VORXA&t QHPRYLWRVW Y S tGDWQpP VSROXYODVWQLFWYt M
SRVWXSXMH SRGOH ERGX

8MHGQiQt R NRXSL QD JNRX&NX

3UR ]iSLV XMHGQiIQt R NRXSL QDAgNRXESNIP BHHIFOWXL tHIQ@
A8B8MHGQiQt R NRXSL QD JNRX&NX2 NyG . XSXMtFt VH R]QDpt
D SURGiIYDMtFt VH R]QDpt W\SHP ~pDVWQtND ASRYLQQé&:? 32

8MHGQiIQt R NRXSL QD JNRX&NX V UR]JYD]RYDFt SRGPtQNRX

8BMHGQiQt R NRXSL QD JNRX&NX MH-¥9 AG MM GFQi Q4D RV IN\RW B X
QD JNRX&4NX V UR]JYDJRYDFt SRGPtQNRX® NyG YD]ER
A3UR QHP 3 D YD]JERX N SRYLQQp RVRE A. 26° NWHURX N

9JWDKXMH OL VH XMHGQiIiQt R NRXSL QD ]JNRX&NX V UR]Y
VSROXYODVWQLFNpPX SRGtOX N QHPRYLWRVWL SDN VH \
RVREX YODVWQtND RSUIYQ QpKR VSROXYODVWQLFNpKR SR
R YHOLNRVWL GRWPpHQpKR VSROXYODVWQLFNpKR SRGtOX
XYHGRX URYQ & GDOé&t Yé]QDPQp LQIRUPDFH R ]DSLVRYD
GRE\ QD NWHURX E\OR SUiIYR VMHGQIQR QHE\OR OL VMHG
GHQ GRE\ QD NWHURX MH ]JiNRQHP RPH]HQR URN RG X]
RGHY]GiQt SRNXG ]JH VPORXY\ Y\SOéYi a8H QHPRYLWRVW Pi
SR RGHY]GiQt

1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MF
UR]JYD]JRYDFt SRGPtQNRX Y\]QDPHQR Y piVWL % /9 X MHGQ
SUR MHGQRWNX

BRGPtQN\ ]JiSLVX XMHGQiQt R NRXSL QD JNRX&ANX V UR]JYD]R"®
WI\WR

D XMHGQiQt R NRXSL QD [NRX&NX E\OR VMHGQiQR MDNR Y |



E SHG QHER VSROX VH ]iSLVHP XMHGQiQt GR40OR NH YNOD
NXSQt VPORXY\ MHMt& VRXpiVWt MH XMHGQiQt R NRXSL C
MVRX S HGP WHP XMHGQiIQt SRGIiQtP QiYUKX QD YNO
QHPRYLWRVW SRYDA&XMH ]D RGHY]GDQRX

=iSLV XMHGQiQt R NRXSL QD JNRX&NX V UR]JYD]RYDFt SRGPt
V QHPRYLWRVWt

8MHGQiIQt R NRXSL QD JNRX&NX V UR]JYD]JRYDFt SRGPtQNRX
NXSXMtFtKR aH QHPRYLWRVW YH INXaHEQt GRE QHRGPtWO
YODVWQLFNpKR SUiYD SUR SURGIYDMtFtKR Y S tSDG aH N>
RGPtWO

3 L JiSLVX Y]J]QLNX XMHGQiIiQt R NRXSL QD JNRX&ANX V UR]YL
QHPRYLWRVWL N MHMtPXa Y\XaLWt VORXat QHPRYLWRVW Y
JIQLNX QHER SURPOpPHQt VH SRVWXSXMH SRGOH ERGX

S8MHGQIQt R NRXSL QD ]NRX&GNX V RGNOIGDFt SRGPtQNRX

8MHGQiQt R NRXSL QD [NRX&4NX V RGNOiIGDFt SRI®PtQNRX M}t
ABMHGQiIQt R NRXSL QD [NRX&NX V3B GNOY®DER % R®PIW R Q F
QHPRYLWRVW A. QHP * D YD]JERX QD RSUiYQ QRX RVREX A

9]JWDKXMH OL VH XMHGQiQt R NRXSL QD JNRX&NX V RC
VSROXYODVWQLFNpPX SRGtOX N QHPRYLWRVWL SDN VH W
YODVWQtND VSROXYODVWQLFNpKR SRGtOX A. 263 D ~i
VSROXYODVWQLFNpKR SRGtOX Y EOL&&tP SRSLVX SUiYD
Y&]QDPQp LQIRUPDFH R |[DSLVRYDQpP SUiYX ]HMP RVRED F
GHQ GRE\ QD NWHURX E\OR SUiYR VMHGQiIQR QHE\OR OL
SRVOHGQt GHQ GRE\ QD NWHURX MH ]JiNRQHP RPH]JHQR  UF

1D OLVWX YODVWQLFWYt V GRWpHQRX QHPRYLWRVWt MH X
SRGPtQNRX Y\]QDpPHQR Y piVWL & /9 X MHGQRWHN Y piVWL

BRGPtQNRX JiSLVX XMHGQiIQt R NRXSL QD JNRX&NX V RGNOI
XMHGQiIQt R NRXSL QD JNRX&NX E\OR VMHGQIQR MDNR Y
RGHY]GIiQD NXSXMtFtPX

8MHGQiQt R NRXSL QD JNRX&4NX V RGNOiGDFt SRGPtQNRX
NXSXMtFtKkR &H QHPRYLWRVW YH ]JNX4HEQt GRE QHVFKYi
YNODGHP YODVWQLFNpPKR SUiYD SUR NXSXMtFtKR QD ]JiNODC
XMHGQiQt R NRXSL ] t]HQR D QD ]iNODG SRWVYU]JHQt NXSX]
JNXE4HEQt GRE VG OLO &H Y F VFKYDOXMH

3L JiSLVX Y]J]QLNX XMHGQiIQt R NRXSL QD JNRXANX V RGN
QHPRYLWRVWL N MHMtPXa Y\XaLWt VORXat QHPRYLWRVW Y
JIQLNX QHER SURPOpPHQt VH SRVWXSXMH SRGOH ERGX

9éKUDGD SUiYD OHSa4tKR NXSFH
9KUDGD SUiIiYD OHS&tKR NXSFH V UR]JYD]RYDFt SRGPtQNRX

3UR ]iSLV Y&KUDG\ SUiYD OHS&tKR NXSFH V URPFD]RYDFt S
VW\SHP S HGP WX tJHQt A98KUDGD?®* NyG XSXMtFt VF
ASRYLQQé&®* 32 D SURGiIYDMtFt VH R]QDpt W\SHP ~pDVWQtN|

96KUDGD SUiYD OHS&tKR NXSFH V UR]JYD]RYDFt SRGPtQNRX
-39 A98KUDGD SUiYD OHS&tKR NXSFH V UR]YD]RYDFt SRGP(
]JDWt&8HQRX QHPRYLWRVW A. QHP ® D YD]JERX QD RSUIYQ QF
RVRERX MH SURGiIYDMtFt

9] WDKXMH OL VH YéKuDGD SUiYD OHS&tKR NXSFH SRX]H
N QHPRYLWRVWL SDN VH WDWR VNXWHPQRVW Y\MiG t YI



VSROXYODVWQLFNpKR SRGtOX A. 263 D ~GDMHP R YHOLN

SRGtOX Y EOLA&tP SRSLVX SUiIYD 9 SRSLVX VH XYHGRX U

R ]DSLVRYDQpP SUiIYX JHMP SRVOHGQt GHQ GRE\ QD NWtE

OL VMHGQIQR QD RPH]JHQRX GREX SDN SRVOHGQt GHQ GR
URN RG X]DY HQt VPORXY\

1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt M
UR]JYD]RYDFt SRGPtQNRX Y\]QDpHQD Y piVWL & X MHGQRW
MHGQRWNX

BRGPtQN\ ]JiSLVX YEKUDG\ SUiYD OHS&tKR NXSFH V UR]JYD]RY
WI\WR

D YEKUDGD SUiYD OHS&tKR NXSFH E\OD VMHGQiIQD MDNR Y

E S HG QHER VSROX VH ]JiSLVHP YEKUDG\ GRGOR NH YNODC
NXSQt VPORXY\ MHMta VRXpiVWt MH YEKUDGD SUiYD OHS
MVRX S HGP WHP YéKUDG\ SRGiIQtP QiYUKX QD YNOL
QHPRYLWRVW SRYDAXMH ]D RGHY]GDQRX

=DSVDQi YEKUDGD SUiYD OHS&tKR NXSFH QHEUiIQt GDO&tPX
SR ]iSLVX YEKUDG\ NH ]JP Q YODVWQtND QHPRYLWRVWL D
QDYUAHQ YNODG YODVWQLFNpKR SUiYD QD ]iNODG NXSi
YODVWQtNHP RSUIiYQ Q&P ] YEKUDG\ GRNOiGi ]DSVDQi Y&
QiYD]QRVW QD VWDY ~GDM$ YHDWIVOX t RGVW  StVP J

3 L JiSLVX Y]JQLNX YéKUDG\ SUiYD OHS&atKR NXSFH V UR]Y
QHPRYLWRVWL N MHMtPXa Y\XaLWt VORXat QHPRYLWRVW Y
JIQLNX QHER SURPOpPHQt VH SRVWXSXMH SRGOH ERGX

9éKUDGD SUiIYD OHS&tKR NXSFH V RGNOiIiGDFt SRGPtQNRX

3UR ]iSLV Y&KUDG\ SUiYD OHS&tKR NXSFH \ARWNWQ\SHFt SRGF
S HGP WX t]JHQt A9éKUDGD?®* NyG 3URGIYDMtFt VH R]QDbt
D NXSXMtFt VH R]QDpt W\SHP ~pDVWQtND ARSUIYQ Q& 23

9éKUDGD SUiYD OHS&tKR NXSFH V RGNOiIGDFt SR&GPtQNRX M
A9éKUDGD SUiYD OHS&tKR NXSFH V RGNOiIGDFt SRGPtQNRX:
QHPRYLWRVW A. QHP 3 D YD]JERX QD RSUiYQ QRX RVREX A
NXSXMtFt

9]JWDKXMH OL VH YéKUDGD SUiYD OHS&tKR NXSFH SRX]H
N QHPRYLWRVWL SDN VH WDWR VNXWHpPQRVW Y\MiG t YL
VSROXYODVWQLFNpKR SRGtOX A. 263 D ~GDMHP R YHOLN
SRGtOX Y EOLA&tP SRSLVX SUiIYD 9 SRSLVX VH XYHGRX UR
]JDSLVRYDQpP SUiYX ]JHMP SRVOHGQt GHQ GRE\ QD NWHU
VMHGQiQR QD RPH]JHQRX GREX SDN SRVOHGQt GHQ GRE\ QI
RG X]DY HQt VPORXY\

1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MH Y
SRGPtQNRX Y\]QDpHQD Y piVWL & X MHGQRWHN Y piVWL & O

3RGPtQNRX ]iSLVX YEKUDG\ OHS&tKR NXSFH V RGNOiGDFt SR
E\OD VMHGQiIQR MDNR Y FQp SUIiYR D QHPRYLWRVW QHE\OD

3 L ]iISLVX Y]JQLNX YEKUDG\ OHS&tKR NXSFH V RGNOiIGDFt SR
MHMtPX& Y\X4LWt VORX&t QHPRYLWRVW Y S tGDWQpP VSRO.
SURPOpPHQt VH SRVWXSXMH SRGOH ERGX

=iND] ]JFL]JHQt QHER ]DWtaHQt

3UR ]iSLV ]iND]X ]JFL]HQt D ]DASE¥HWASHP | OB WKHQIHQt A=
JFL]HQt QHER ]DWt&HQt® NyG 90DVWQtN QHPRYLWRVWL



32 D RSUIYQ Qé ]JH JiND]X ]JFL]HQt QHER ]DWtaHQt VH R]QDp
23

=iND] ]JFL]JHQt QHER ]DWtaHQt MH Y39 &DiMOAK]NIDWOQ MW MXGY

A=iND] ]|DWtaHQt® NyG QHER A=iND] JFL]HQt D ]DWt&
JDWt&HQRX QHPRYLWRVW A. QHP ® D YDJERX QD RSUiYQ QR
A=iND] JFL]HQt JH ]JiY WL~ NyG VH HYLGXMH V YD]JERX QD ]

9]JWDKXMH OL VH ]iND] ]FL]JHQt QHER ]DWt&HQt SRX]H N
N QHPRYLWRVWL SDN VH WDWR VNXWHpPQRVW Y\MiG t YC
VSROXYODVWQLFNpKR SRGtOX A. 263 D ~GDMHP R YHOLN
SRGtOX Y EOL&&tP SRSLVX SUiYD 9 SRSLVX VH XYHGRX UTF
R ]DSLVRYDQpP SUiYX ]J]HMP SRVOHGQt GHQ GRE\ QD NW
Y FQEFK SUiY pL ]JS$VRE$ S HYRGX QD NWHUp VH RPH]HQ!
RSUIYQ QpKR Y&MLPN\ ] RPH]JHQt SUR NRQNUpWQt RVRE\ pL |

1D OLVWX YODVWQLFWYt V GRWpPpHQRX QHPRYLWRVWt MH ]iN
& X MHGQRWHN Y piVWL & OLVWX YODVWQLFWYt SUR MHGQR

3RGPtQN\ ]iSLVX ]iND]X JFL]JHQt QHER ]DWta8HQt GR NDWDVW
]JDWt&HQt E\O VMHGQiQ MDNR Y FQp SUiYR ]iND] ]JFL]JHQt QH
GREX

=iND] ]FL]HQt QHER ]DWtaHQt EUiQt QDNOIiIGiQt V QHPRYLW
VRXKODVHP RSUIYQ QpKR O]H ]JiND] S HNURPLW L WHKG\ N
]JFLJHQt QHER ]DWt&HQt VMHGQIQ QHE\OD PRAQRVW QDNO
YEVORYQ XMHGQiQD B6RXKODV RSUIYQ QpKR ]H JiND]X JFL]
V QHPRYLWRVWt QHQt G$YRGHP JiQLNX WRKRWR ]JiND]X

3 L ]JiSLVX Y]JQLNX ]iND]X ]JFL]JHQt D ]DWtaHQt ] t]HQpKR QD ¢
QHPRYLWRVWL N MHMtPX& Y\X4LWt VORXA&t QHPRYLWRVW Y
JiQLNX QHER SURPOpPHQt VH SRVWXSXMH SRGOH ERGX

9]GiQt VH SUiYD QD QiKUDGX 4NRG\ QD QHPRYLWRVWL

3UR ]JiSLV Y]GiQt VH SUIYD QD QiKUDGX &ANRIZV QD\SHPPRYLW
S HGP WX t]JHQt A9]GiQt VH SUiYD QD QiKUDGX &NRG\ QD
QHPRYLWRVWL VH R]QDpt W\SHP ~pDVWQtND ASRYLQQé: 32
QiKUDGX NRG\ QD QHPRYLWRVWL VH R]QDpt W\SHP ~pDVWQ:

9]GiQt VH SUIiYD QD QiKUDGX 4NRG\ QD QHPRYL¥RVWL MH
A9]GiQt VH SUiYD QD QiKUDGX 4NRG\ QD SR]JHPNX3 NyG Y
A. QHP * D YD]JERX QD RSUiYQ QRX RVREX A3UR 263

9]JWDKXMH OL VH Y]GiQt VH SUiIYD QD QiKUDGX &NRG\
VSROXYODVWQLFNpPX SRGtOX N QHPRYLWRVWL SDN VH W]
YODVWQtND ]DWt&HQpKR VSROXYODVWQLFNpKR SRGtOX A.
VSROXYODVWQLFNpKR SRGtOX Y EOL&&tP SRSLVX SUiYD ¢
Y&]QDPQp LQIRUPDFH R ]DSLVRYDQpP SUiYX ]JHMP SRVOH
SUIYR VMHGQiQR SRNXG E\OR VMHGQiQR QD RPH]JHQRX GRE:

1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MH
QHPRYLWRVWL Y\]QDpHQR Y piVWL & X MHGQRWHN Y piVWL

3RGPtQNRX ]iSLVX Y]GiQt VH SUiYD QD QiKUDGX &NRG\ QD
E\OR VMHGQiQR MDNR Y FQp SUIiYR

BNXWHpPQRVW &H YODVWQtN QHPRYLWRVWL VH Y]GDO SUi
QHEUiIQt GDO&tPX QDNOiGiQt V QHPRYLWRVWt

1iMHP D SDFKW
3UR ]iSLV QiMPX QHER SDFRRWXWVFHHPDO RGP tNWDQtt]HQt A1iMH



QHER A3DFKW: NyG 90DVWQtN QHPRYLWRVWL VH R]
32 D QiIMHPFH pL SDFKWé VH R]QDpt W\SHP ~pDVWQtND AR

1iMHP D SDFKW MH Y ~GDMFKLNDWD VWYX Y\MDG AIDFKW?
YDJERX QD ]DWt&8HQRX QHPRYLWRVW A. QHP 3 D YD]EJ
262 9 SRSLVX VH XYHGRX URYQ & GDOA&t YE]QDPQp LQIRUPD
SRVOHGQt GHQ GRE\ QD NWHURX E\OR SUiYR VMHGQiQR S
GREX QHER UR]JVDK SUiYD E\OR OL VMHGQiQR SRX]H N UHiO

1iMHP D SDFKW QHP$aH EéW VMHGQiIQ D ]DSViIiQ SRX]H NH
QHPRYLWRVWL

1D OLVWX YODVWQLFWYt V GRWPpHQRX QHPRYLWRVWt MH QiN
Y pivVWL & OLVWX YODVWQLFWYt SUR MHGQRWNX

BRGPtQNRX ]iSLVX QiMPX D SDFKWX GR NDWDVWUX MH &H R
VRXKODV YODVWQtN QHPRYLWRVWL

6NXWHPQRVW a&aH QHPRYLWRVW MH SURQDMDWD pL SURSI
V. QHPRYLWRVWt

'RMGH OL N UR]G OHQt SR]JHPNX NWHUé MH GRWpPHQ QiMP
QHS HStdaH VH QiMHP QHER SDFKW N W P RGG ORYDQEéP piV
SURSDFKWRYDWHO SRWYUGt aH N QLP QiMHP QHER SDFKW (

BUIYR VWDYE\
3UIYR VWDYE\ SRGOH 2Ep=

3UIYR VWDYE\ SRGDED$W\S 3 Q&P WX t]HQt A3UIYR VWDYE\? |
]JDWtaHQt SRJHPNX Y ~G D MBPKA BIDiW R VWWUDXY B\ MSiRBGHOQHR]iN b

NyG V YDJERX N QHPRYLWRVWL SRYLQQpKR N SR]HPNX
A QHP * D V YD]JERX QD RSUIYQ3IRAGRVYREXWBIER SFEGOH ]
b 6E 3 NyG VH Y\WYi t DXWRPDWL]JRYDQ S L ]JiSLVX
SRGOH ERGX 3UiIYR VWDYE\ MH QD OLVWX YODVWQLFWYt :
3UiYR VWDYE\ Y]JQLNOp S HG OHGQHP
3UiYR VWDYE\ NWHUp Y]QLNDOR GR SURVLQFH SRG
>t D Qi¢0Ot=R36 D £#R36 @ E\OR SUiIYHP RVRE\ VWDY

PtW VWDYEX QD SR]JHPNX QHER SRG SRYUFKHP SRJHPNX MLC
GRpDVQp D SRYD&RYDOR VH A92Y FUQHP RYWDWEX [{t]JHQp S H
OHGQHP O]H ]FL]JLW ]DWt4LW D S HFKi]Jt QD G GLFH 3
SRVWXSXMH Y VRXODGX AEFHDQDORILFN\ GRGOH XVWDQRYH
SUIYQtFK S HGSLV$ NWHUp VH WENDMt QHPRYLWRVWt

3UiYR VWDYE\ Y]QLNOp S HG OHGQHP MH MDNR ]DWt&
Y\MiG HQR Y¥3@i%®Wi¥R VWDYE\® NyG YD]JERX N ]JDWt&HQ
QHP 2 D YD]JERX SUR RSUiYQ QpKR 3UR 26 9 SRSLVX SUi|
E\OR SUIYR VWDYE\ VMHGQIiQR 9 piVWL % RSUiYQ QpKR ] !
VWDYE\ V YD]JERX N SR]JHPNX QD NWHUpP SUiIYR VWDYE\
RSUIYQ QpKR ] SUiIYD VWDYE\ VWDYHEQtND A3UR QHP 3

3 L]JPQ SUIYD VWDYE\ VH SRVWXSXMH REGREQ SRGOH ER(
BUIYR VWDYE\ Y]QLNOp Y REGREt RG OHGQD GR GXEQ

B3UIYR VWDYE\ NWHUp Y]QLNDOR SR 2BHGQMDNR SRGYCH T

Y FQp NWHUp YiJOR QD SR]JHPNX QD NWHUpP VWDYED VW,
WDNRYéP ]S$VREHP &H PX XPRa&a RYDOR ] tGLW VL WUYDOR
FL]tP SRIJHPNX 7RWR SUiIYR VWDYE\ QHP OR FKDUDNWHU Y F
JH 1INRQD QHER ~ HGQtP YEURNHP QHER VPORXYRX 3UIiYR
>W\S S HGP WX t]HQt A3UiYR VWDYE\® NyG -3%@AMHYR ~GDMtI



VWDYE\* NyG YDJERX N ]DWt&HQp QHPRYLWRVWL A. QHP:
A3UR 26A 9 piVWL % RSUIYQ QpKR ] SUIiYD VWDYE\ MH Y\]
N SRJHPNX QD NWHUpP SUiIYR VWDYE\ Yi]QH D V YD]JERX SUR
VWDYHEQtND A3UR QHP3

=P QD YODVWQtND SUiYD VWDYE\ VH ]DStaH QD ]JiNODG \
OLQLVWHUVWYD SUR PtVWQt UR]JYRM

3R DGt

OGDM R SR DGt VH |DSBYXWHAQEFKESIDI@ERKMPX D SDFKWX
Y DNWXiOQtP 6plVAODOtBXiYQtKR YJWDKX D S HGP W t]JHQt® 6
ASR DGt* QDVWDYHQR3AY Q-RELARYBQMP BR DGtP -DNR ~GDM
HYLGXMH GRED NWHUi MH SRGOH SUiIYQtKR S HGSLVX UR]K
VNOiGi ] pDVRYp SROR&N\ NWHUiI XPR& XMH ]D]QDPHQDW GEC
D WH[WRYp SROR&N\ NWHURX O]H YROQ HGLWRYDW yDVR®
QRY ]DSLV-BRYVQEFKGRYDQE&P SR DGtP 7H[WRYi SRORAND E\OI
DXWRPDWL]RYDQé&P ]S$VREHP X SUiY ]DSVDQ&FK V ~pLQN\ S F
WH[WIEBPWAX SRGOH SUiYQt ~SUDY\ ~pEQQ@p SYtSRE Y]QLNX
V HYLGRYDQé&P SR DGtP ]DSLVRYDQE&FK V ~pLQN\ SRptQDMH
SRORAND N Y\MiG HQt S HGQRVWL pL MLQEFK SRGUREQ MA&tFK
WM X -WIRKHWPR&H EEW Y\SOQ QD VDPRVWDWQ

3UDYLGHOQpPp SR DGt

9H YéFKR]tP VWDYX MH pDVRYi SROR&ND SR DGt QDSOQ QL
RNDPALNX SRGiQt QiYUKX QD ]iSLV QHER GRMLWt YNODGRY
.DW=W]Y SUDYLGHOQpPp SR DREBRGBBY \t HY IRKGCRMDQEP SR DGt
]JDSLVRYDQ&FK V ~pLQN\ SRptQDMH OHGQHP VH WRWR
SRNXG ] QiYUKX QD YNODG YNODGRYp OLVWLQ\ QHER SUi
~GDM-38V HYLGRYDQE&P SR DGtP ]DSVDQE&FK V ~pLQN\ S HGF

VH WDWR SRORAND Y\SOQt Y&G\ NG\& MH GR NDWDVW
SUIYD SR]QiPND R XYROQ Qt ]iVWDYQtKR SUiYD QHER MLQ
Y FQpKR SUiYD N Y FL FL]t D OJH ~GDM R SR DGt [MLVWLW Y
RGSRYtGi RNDPALNX SUIYQtFK ~pLQNS$ YIBOIGX S RJGORYY B U Wi
~SUDY\ ~pLQQp Y GRE Y]QLNX SUiYD

BULYLOHJRYDQp SR DGt

9 S tSDG NG\ ] SUIYQtKR S HGSLVX Y\SOéYi ~GDM R SR DGt
RNDPALN SRGiQt QiYUKX QD ]iSLV QHER GRMLWt YNODGRYp
.DW=]P Qt VH S L ]iSLVX SUiYD ~GDM S HGY\SOQ Qé& Y pDVRY]
] SUIYQtKR S HGSLVX 7DNWR VH SRVWXSXMH ]JHMPpQD Y !
SUIiYD t+ O R®VWRXGFRYVNpKR ]JiVWDYQ2KR SUiYD ¢ G RGV

3R DGt SRGOH XYROQ QpKR JiVWDYQtKR SUiIYD

“H OL QDYU&HQ YNODG JiVWDYQtKR SUiYD Y SR DGt XYROC
D Qi¥®p= ]DStdH VH MDNR ~GDM R SR DGt QRY YNOiGDQpK
D pDV NWHUp E\O\ HYLGRYiQ\ X XYROQ QpKR ]iVWDYQtKR ¢
QRYp JiVWDYQt SUIYR 'R WH[WRYPRIRIDIRERGOH XYRGEH Q)
[iVWDYQtKR SUiYD 9 :3;; 5tB5BR...t]JHQt SRG NWHUE&P E\OR

]JDSVIQR SUIYR MHKR& SR DGt E\OR SR]G ML XYROQ QR 3F
Y SR DGt XYROQ QpKR ]JiVWDYQtKR SUiYD MVRX W\WR

D Y NDWDVWUX MH ]DSViQR XYROQ Qp ]iVWDYQt SUiYR QH
JiVWDYQtKR SUiYD GROR&HQ\ GRNODG\ SURND]XMtFt &l
SUiYD Y MHKR& SR DGt Pi EEW QRYp ]iVWDYQt SUiIiYR ]DS

E E\O GROR&HQ VRXKODV Y LWHOS$ ]JH JiVWDYQtFK SUiY Y
V SUiIYQtPL ~pLQN\ GR SURVLQFH YPHWQ D NW



XYROQ Qp ]iVWDYQt SUIYR V XSODWQ QtP SUiIYD ] XYROQ

F Y NDWDVWUX QHQt X ]JiVWDYQtKR SUiYD V KRU&tP SR D
SUIYR ]DSViQD SR]QiPND R ]JiYD]NX QH]DMLVWLW ]iVWD
SR DGt QRYé& GOXK

G YédH SRKOHGiIYN\ ]DMLA"RYDQp QRYéP JiVWDYQtP SU
SRKOHGiIYN\ S$YRGQ |]DML&W Qp SUiYHP MHKR& SR DC
AS$YRGQt SRKOHGIiIYND?3

BNXWHpPQRVW &H YNODG ]iVWDYQtKR SUiYD MH QDYUKRYiC
JiVWDYQtKR SUiYD PXVt EEW ] QiYUKX QD YNODG SDWUQi N
QHO]H GRGDWHpPQ GRSOQLW

3 HY\d&XMH OL QRYi SRKOHGIYND SRKOHGIYNX S$YRGQt O]H
N ]DMLaAW Qt QRYp SRKOHGiIYN\ GR Yé4H SRKOHGIYN\ S$YRG
SUiYD D YNODG ]JiVWDYQtKR SUIiYD N ]DMLaAW Qt QRYp SRKOF
D QRYRX SRKOHGIYNRX Y SUDYLGHOQpPP SR DGt

3R DGt JtVNDQp ]iP QRX ]iVWDYQtKR SUiYD

-H OL QDYU&HQ YNODG ]JiVWDYQtKR SUiIYD Y SR DGt VWDUpKF
SUIYD SRGOH Tt 2Ep=D~GDE@ R SR DGt QRY YNOIGDQpKR ]iVW
QHXYiGt MH Y\MiG HQ YD]JERX QD VWDUp ]JiVWDYQt SUIiYR

VWDUpKR ]JiVWDYQtKR SUiYD MH MDNR ~GDM R SR DGt QRYp
GRSOQ QD GRED UR]JKRGQi SUR SR DGt VWDUpPKR JiVWDYQtKR

9\KUD]HQp SR DGt

-H OL QDYUAHQ YNODG Y FQpKR SUiYD YH Y\KUD]HQpP S H
SRGOH t 2R@¥WDStdH VH MDNR ~GDM R SR DGt QRY YNC
URJKRGQi SUR SR DGt WRKR Y FQpKR SUIYD Y$pL Q PX& E\(
'R WH[WRYp SRORAN\ NEQRMIGt WR[WGA S HG SURBYHP 9 :;:; 5
btVOR t]JHQt SRG NWHU@&P E\OR GR NDWDVWUX ]DSViQR S
SR DGt Y\KUD]JHQR 3RGPtQN\ ]JiSLVX Y FQpKR SUiYD YH Y\}
MVRX W\WR

Y NDWDVWUX MH ]DSVIiQR Y FQp SUiIYR Y$pL NWHUpPX E\O

Y NDWDVWUX MH ]DSViQD SR]QiPND R YEKUDG S HGQRVW
SUIYX SRGOH ERGX

SUIYR NWHUp Pi EEW ]DSVIQR YH Y\KUD]JHQpP S HGQRV
V REVDKHP D UR]JVDKHP NWHU@ Y\SO&éYi ] YEKUDG\

BNXWHpPQRVW &H YNODG SUiYD MH QDYUKRYIQ Y SR DC
S HGQRVWQtKR SR DGt PXVt EEW ] QiYUKX QD YNODG SDW
~GDM QHO]H GRGDWHpPQ GRSOQLW

3 HY\&XMH OL UR]VDK SUiYD NWHUp Pi EEW ]DSVIQR YH Y
UR]JVDK Y\SOéYDMtFt ] YEKUDG\ MH PRaQp

D QDYUKQRXW YNODG SUiYD YH Y\KUD]JHQpP S HGQRVW:1
Y\SOéYDMtFtP ] YEKUDG\ D YH ]JEEYDMtFtP UR]JVDKX QD
Y SUDYLGHOQpPP SR DGt

E QDYUKQRXW YNODG SUiYD YH Y\KUD]JHQpP S HGQR\
S HNUDpXMtFtP UR]JVDK Y\SO&YDMtFt ] YEKUDG\ D GRORS&
YEKUDGRX RPH]JHQR VH JiSLVHP Y WRPWR UR]JVDKX RV
YEKUDGRX MH RSUIYQ Q& ] Y FQpKR SUiYD Y$pL Q PX
Y\KUD]JHQR D RSUiYQ Qt ]JH YAHFK Y FQé&FK SUiY V KRU&tP
SR&IGIQR G tYH QHA& R ]iSLV SUiYD YH Y\KUD]HQpP SR DGiH



3R DGt QD ]JiNODG XMHGQIiIQt SR DGt JiIVWDYQtFK SUiY

H OL QDYU&HQ ]iSLV SR]QiPN\ R XMHGQiQEpPpSR]B Gt JWHN DY Q't}
VSROX VH ]iSLVHP SR]QiPN\ L ~GDMH R SR DGt JiVWDYQtFK S
JiVWDYQtKR SUiYD NWHUp S HGVWXSXMH GR OHS&tKR SR D
SR DGt ]iVWDYQtKR SUiYD NWHUp XVWXSXMH GR KRU&tKR S
XMHGQiQR &H ]iVWDYQt SUiYD PDMt VWHM@P BR]BGLWXRHEtU X
VH ~GDM Y pDVRYp SROR&FH SR DGt WDN DE\ WRWpa ]iVWD
SRORAN\ SR DGt MDN YH VYpP S$YRGQtP SR DGt WDN Y SR D
PtW QRY SR DGt VSROHpPQp 8 YAHFK J[iVWDYQtNIS BOHY @ GR
SR DGt VH ]iVWDYQtP SUIYHPh&VQD 558Rt..SRG NWHUEPL E\OD
]DSViQD ]iVWDYQt SUIYD RKOHGQ NWHUGRK YR SSWRGQi QR
]JDMLAW Qp ]iIVWDYQtP SUIYHPpPIWER<¢]B3855 SRG NWHU&P E\OR
]JDSViQR ]iVWDYQt SUIYR MHKR& S$YRGQt SR DGt MH XYHGHC

3R DGt SUiYD ] t]JHQpKR QD ]JiNODG S HGQRVWQtKR SUiYD
RVRE

%\OR OL Y FQp SUiIiYR N Y FL FL]t ] t]JHQR QD ]iNODG S HGQR
SUIYD SUR MLQR2ER¥REXWHUpP E\OD GR NDWDVWUX ]DSViQD
MDNR ~GDM R SR DGt WRKRWR Y FQpKR SUiYD GRED NG\ [
R S HGQRVWQtP SUiYX QD MHKR& ]iINODG E\OR Y FQp SUiYF
XYHGH S\RHPWBtASRGOH S HGQRVWQtKR SUiIYD NH ] tJHQt Y FQ
... 3 pPtVOR t]JHQt SRG NWHUéP E\OD GR NDWDVWUX ]DSViQD
] t]JHQt Y FQpKR SUiIYD SUR MLQRX RVREX 3® OGDM R SR D
Y VRXODGX V WtPWR RGVWDYFHP L Y S tSDG NG\ VNXWHpQ]
SUIYD MH UR]JKRGQé& RNDP&LN NG\ E\OR SR&iGiQR R JiSLV S
QHEXGH Y QiYUKX QD YNODG XYHGHQD

3R DGt ]iVWDYQtKR SUIYD Y]QLNOp JiSLVHP GR 5HMVW tNX Ji\

9]QLNOR OL ]iVWDYQt SUIiYR N UR]JHVWDY Qp VWDYE J]iSLVH

2Ep= ]DStdH VH GR NDWDVWUX SR GRNRQpPHQt VWDYE\ Y}
SURKOidHQt R Y]QLNX SUiYD SRGDWOFRORREQWKR B&S8PVHD
] 5HMVW tNX ]iVWDY QHER QD ]iNODG Y&SLVX ] GHMVW tNX
T RGVW  StVPWBEDDWRGY SR DGt RGSRYtGDMtFtP Y]QLNX
SUiYD WHG\ RNDP&ALNX ]JiSLVX GR UHMVW tNX ]iVWDY 'R WH
Y]QLNOp ]JiSLVHP GR UHMVW tNX ]iVWDY3? OGDM R SR DGt Ji
V WtPWR RGVWDYFHP L Y S tSDG NG\ VNXWHPQRVW &H
SUIYD MH UR]JKRGQé& RNDPALN ]iSLVX GR UHMVW tNX ]iVW
XYHGHQD

9]QLNOR OL ]JiVWDYQt SUIYR N QHPRYLWRVWL ]JDVWDYHQtP
ERG X 3 LE\OD OL N ML& ]DVWDYHQpPPX JiYRGX GD(
MDNR ~GDM R SR DGt ]iVWDYQtKR SUiYD Y]QLNOpPKR ]DV
YODVWQLFNpKR SUIiYD N WpWR QHPRYLWRVWL

3R DGt SUIYD Y]QLNOpKR QD ]JiINODG EXGRXFtKR SUiYD

-H OL GR NDWDVWUX ]DSLVRYiQR ]iVWDYQt SUiYR QHER Y
] EXGRXFtKR ]JiVWDYQtKR SUiYD QHER EXGRXFZER=Y&P QNX

]DStdH VH MDNR ~GDM R SR DGt YNOiGDQpKR SUiYD GRED
SUIYD 'R WH[WRYp SRORSR\ DWGH @PHENOWG [WEXGRXFtKR i
SUiIYD Y&P QNX 9 ;;;;355B%O.R t]JHQt SRG NWHUEP E\OR GR N
S tVOX&Qp EXGRXFt ]iVWDYQt SUiIYR QHER EXGRXFt Y&P QHN
Y&P QNX VH ]DStdaH Y VRXODGX V WtPWR RGVWDYFHP L Y S t
YNOIiGDQpKR SUiYD MH UR]JKRGQé& RNDP&LN NG\ E\OR SRA&iGi
SUIYD QHER EXGRXFtKR YéP QNX QHEXGH Y QiYUKX QD YNOD



=iSLV SR]QiPHN

3R]QiIPNRX NyG W\SX S HGP WX t]JHQt ASR]QiPND3® VH Y I
WE&NDMtFt VH HYLGRYDQ&FK QHPRYLWRVWt QHER Y NDWD'
RSUIYQ Q&FK 3R]QiPN\ W&NDMtFt VH HYLGRYDQ&FK QHPRYL
S tPR QHER SUR\W M GWQPMWRYPHPRYLWRVWHP ]DSVDQé&P 3R]
]JDSVDQEFK YODVWQtN$ D MLQEFK RSUIYQ Q&FK VH Y]WDKXMt
39N W PWR RVREiP |DSVDQé&P

3R]QiIPN\ V S tPRX YDJERX N QHPRYLWRVWL

3R]QiPN\ NWHUp VH ]DSLVXMt GR NDWDVWUX V S tPRX YD]E
NDWDVWUX Y\MiG HQ\ W PLWR W\S\ SUIYQtFK Y]WDK$

D 3RGIiQ QiYUK QD QD t] YENRQX UR]JK VSUiIYRX QHPRYLWR
3RGIQ QiYUK QD QD t] YENRQX UR]K SURGHMHP QHPRYL!
3RGIQ QiYUK QD QD t] YENRQX UR]K ] tJHQtP VRXGF ]iVV
1D t]HQt YENRQX UR]JKRGQXWt SURGHMHP QHPRYLWRVWL
1D t]JHQt YENRQX UR]JKRGQXWt SURGHMHP ]iVWDY\ NyG
1D t]JHQt YENRQX UR]JKRGQXWt VSUIYRX QHPRYLWRVWL N
1D t]JHQt YENRQX UR]JKRGQXWt SRVWL&HQtP ]JiYRGX NyG
1D t]HQt S HGE 8QpKR RSDW HQt NyG

-LQp URJKRGQXWt NWHUEP VH RPH]XMt GLVSR]LpQt SUiY]
8]DY HQt VPORXY\ R SURYHGHQt GUD&E\ QHGREURYROQp
3RGIQ QiYUK QD ] tJHQt HIHNXWRUVNpKR JiVWDYQtKR SUi’
'UD&HEQt Y\KOiaND Y UiPFL OLNYLGDFH G GLFWYt NyG
'UD&HEQt Y\KOiaND Y UiPFL GDO&t pLQQRVWL H[HNXWRUL
=DMLAW Qt QHPRYLWRVWL NyG

=DKiMHQp tJHQt R Y\YODVWQ Qt SUiY NyG

=iND] QDNOiIGDW V piVWt PDMHWNRYp SRGVWDW\ NyG
1DNOiGDW V piVWt PDM SRGVW MHQ VH VRXKO VSUiIYFH
=DSViQR GR VRXSLVX PDMHWNRYp SRGVWDW\ ]iN p
([HNXFH QD piVW PDMHWNX NyG

=DKiMHQ\ SRIJHPNRYp ~SUDY\ NyG

6FKYiOHQp SR]JHPNRYp ~SUDY\ NyG

3R]JHPHN XUpHQ SUR UHDOL]DFL VSRO ]D GOH JiN p
96KUDGD &H XSHYQ Q& VWURM QHQt VRXpiVWt QHPRYLW!|
'RYROiIQt VH QH~pLQQRVWL SUIYQtKR MHGQiQt NyG

3 HGQRVWQt SUiIYR NH ] t]HQt Y FQpKR SUiYD SUR MLQRX
] 2GNODG JUX3HQt VSROXYODVWQLFWYt NyG

DD 90DVWQtN SR]JHPNX QHPi S HGNXSQt SUIYR N SUiYX VWD
EE 9ODVWQtN SUiYD VWDYE\ QHPi S HGNXSQt SUiYR N SR]HP
FF 96KUDGD VRXKODVX VH ]DWt&HQtP SUiYD VWDYE\ NyG
GGB6WDYED QHQt VRXpiVWt SRIJHPNX NyG
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HH6Y HQVNp QIVWXSQLFWYt NyG

Il =iND] QDNOiGDW V QHPRYLWRVWt NyG

JJ 'RpDVQi SRYDKD Y FQpKR SUiYD QD ]iNODG ]DML&"RYDF
KK 3 HGiQt ~GDMH R QHPRYLWRVWL GR HYLGHQFH 0=690 Ny
LL 2PH]HQt SRVN\WQXWt SRGSRU\ ] YH HMQ&FK SURVW HGN
MM=iND] ] tGLW JiVWDYQt SUIYR N QHPRYLWRVWL NyG

NN 3R]QiPND VSRUQRVWL NyG

OO3RGDQi &aDORED NyG

PP 2GNODG RGG OHQt ]JH VSROXYODVWQLFWYt NyG
QQ9\GiQt URJKRGQXWt R ] tJHQt ]iVW SUiYD JGUDYRW SRML
RR5H]JHUYD VWiWQtFK SR]JHPN$ t RGVW StVP E ]bp |
SS 6SROHpPQpP |D tJHQt YH YH HMQpP ]iMPX

TT =iND] JP Q\ GUXKX QHER ]S Y\X&lBW®O SR]JHPNX EH] VRXKOL

Y&G\ V YD]JERX QD GRWpPHQRX QHPRYLWRVW A. QHP * 9]W
VSROXYODVWQLFNpPX SRGtOX N QHPRYLWRVWL SDN VH WI
YODVWQtND S tVOX4QpKR VSROXYODVWQLFNpKR SRGtOX A. 2
VSROXYODVWQLFNpKR SRGtOX 9 S tSDG SR]QiPN\ R Y&KUD(
XSHYQ Qp ]D t]HQt QHQt VRXpiVWt QHPRYLWRVWL SR]QiPN\
SR]JHPNX SR]QiPN\ R VY HQVNpP QiVWXSQLFWYt SR]QiPN\ R
] YH HMQ&FK SURVW HGN$ D SR]JQiPN\ R S HGQRVWQtP SUiYX
RVREX D SR]QiPN\ R Y\GiQt UR]JKRGQXWt R ] tJHQt ]iVWDYQtKR
]JDSLVXMH URYQ & ~GDM R RSUIYQ Qp RVRE D WR YD]JERX A3L
]iNODG SRGDQé&FK &8DORE NyG VH YH YD]E A3UR 26
VH XYHGH S HGP W &DORE\ QDS AR Y\SR iGiQt SRGtORYp
QH]JE\WQp FHVW\* DSRG 8 SR]QiPHN QD ]iINODG SRGDQEéFK
QiYUKX QD QD t]JHQt YENRQX UR]JKRGQXWt | t]HQtP VRXGFRYYV
QiYUKX QD ] t]JHQt HIHNXWRUVNpKR ]JiVWDYQtKR SUiYD D SR]Q
SUIY VH YH YD]JE 33UR 26" XYiGt QDYUKRYDWHO ] aDOREQtKR

3R]QiPN\ V YBIERXNUpP Pi YDJEX N QHPRYLWRVWL

3R]QiPN\ NWHUp VH ]DSLVXMt GR NDWDVWUXXB9% W\DRERX N A
Y ~-GDMtFK NDWDVWUX Y\MiG HQ\ W PLWR W\S\ SUIYQtFK Y]WD

D 'UDAHEQt Y\KOidND NyG

E 3RNUDpPRYiIQt YENRQX UR]JKRGQXWt VSUiIYRX ]JiYRGX NyG
F 3BRNUDpPRYiIQt YENRQX UR]JKRGQXWt SURGHMHP JiYRGX Ny
G 3RNUDpPRYiQt H[HNXFH VSUiYRX ]JiYRGX NyG

H 3BRNUDPRYiQt H{IHNXFH SURGHMHP JiYRGX NyG

96KUDGD S HGQRVWQtKR SR DGt SUR MLQp SUiIYR NyG
=iYD]JHN QH]DMLVWLW ]JiVW SU YH YéKRGQ M&tP SR DGt
=iYD]JHN QHXPRAQLW ]iSLV QRYpKR ]JiVW SUiYD QDPtVWR
=DSRpHWt YENRQX JiVWDYQtKR SUiYD GOH REp ]iN NyG
=DSRpHWt YENRQX ]iVW SUiYD GOH ]JiN R VSRW ~Y UX N
8YROQ Qt JiIVWDYQtKR SUiYD NyG

8MHGQiQt SR DGt JiVWDYQtFK SUiY NyG

oz r X«



P ([HNXpQt S tND] N SURGHML QHPRYLWRVWL NyG
Q ([HNXpQt S tND] NH VSUiY QHPRYLWRVWL NyG

S tSDGQ GDOA&tPL W\S\ SUiIYQtFK Y]WD&KS$ AR\GO S UDNWEKRO Qtk
Y]WDKX D S HGP W t]HQt®* 6& V QDVADUIHERKXQESRYLWARXW
1iYDaQp G$YRG\ PXVt EEW W\WR SR]QiPN\ Y\]QD®PHQ\ V YD]E
VSROX V MHKR Y&PD]HP MVRX SDN DXWRPDWLFN\ Y\PDJiQ\

S HGQRVWQtKR SR DGt SUR MLQp SUiIYR R JiYD]NX QH]DMLV!
SR DGt QRY& GOXK D R JiYD]JNX QHXPR&QLW ]iSLV QRYpKR ]iV
]JDSLVXMH URYQ & ~GDM R RSUiIYQ Qp RVRE D WR YD]ERX

3R]QiPN\ V YD]JERX N RVRE

6 YDJERX N RVRE VH GR NDWDVWUX ]DSLVXMt W\WR SR]QiPN\
D =DKiMHQt H[HNXFH NyG
E =iND] QDNOiGDW V FHORX PDMHWNRYRX SRGVWDWRX Ny
F 1IDNOiGDW V PDMHW SRGVW MHQ VH VRXKO VSUiYFH GOF
G 5R]JIKRGQXWt R ~SDGNX 1t RGVW LQVROYHQpPQtKR ]iN
H =DML&W Qt PDMHWNX NyG
| =DKiMHQt LQVROYHQPQtKR t]JHQt pO QD t]JHQt (8 p
J =DKiMHQt ~SDGNRYpKR t]JHQt pO QD t] 5DG\ (8 p

S tSDGQ GDOAt SR]QiPN\ SRGE B OMN B SilD ¥ QR P tWMWDEKNXD S +
t]JHQt® 6& V QDVWDYHQRX YD]JERX AN 263

3R]QiPN\ V YIBIERXVNUp Pi YDJEX N RVRE

1 NWHUp SR]QiPN\ V YDIJERX N QHPRYLWRVWHHBB WHWHUPLV XMt
Pi YDJEX N RVRE -HGQi VH R

D ([HNXpQt S tND] N SURGHML QHPRYLASDWWMH QY G1[H N X FHF]
E ([HNXpQt S tND] NH VSUiY QHPRY-BWRVYMKIMMQGE H[HN X BHE [
F ([HNXpQt S tND] N SRVWLAHQt ]iYFO&E XD KyWGH Qt H[N N XED QD
G

3URKOiZaHQt NRQNXUVX SRGOH LQVROYHQP@®R ]iNRQD
ASR]JKRGQXWt R ~SDGNX RGVW LQVROYHQPQtKR ]i

H 6FKYIOHQR RGGOXA&HQt -R965R]KRO/@YMD RD-SDGNX
LQVROYHQpPQtKR JiNRQD ® S tSDGQ GDO&t&BR]QiPN\ SRC
A7\S SUiIYQtKR Y]JWDKX D S HGP W t]JHQt®* 6& V QDVWI
-39 1HEUiQt OL WRPX ]iYDaQp G$YRG\ PXVt E&W W\W
V YD]JERX QD W]Y-3AQDSROKQEEMHKR YEPD]HP MVRX SDN
Y\PDJiQ\

3R]QiIPN\ V RPHIHQRX GRERX WUYIiQt

3R]QiPND VSRUQRVWL SRGOHDW=SREY\WND R VQ\D G HKXtp GUD &H
MHGQiQt S tSDGQ GDODWIHR]ERPS\FOSEEIBGIH]DSLYXMt WDNRY &
]S$VREHP &H GR DWULEXWX -89 XM AKRQ 6 REX Ms GRD W@ R V QL
GREX UHVS GR MDNpKR GDWD PDMt EEW W\WR SR]QiPN\ |DS
WDNWR RPH]HQR6MHMW R PDUWMIRY DQ YA MQMEXMK W HFEWR

SR]QiPHN Y MHKR& SRSLVX MH XYHGHQ ABB[S\R AIOSWRPDW L
SODWQRVWL 3 $XWRPDWL]JRYDQ Y\JHQHURYDQi tJHQt QHMVR>
YH VWDYX A2GVRXKODVHQt EXGRXFtKR VWDYX3® 7DNWR Y\J
SURY HQt ]GD MVRX VNXWHPQ GiQ\ G$YRG\ N YéPD]X SR]C



9\EUDQp Y FQp W\S\ SR]QiPHN
3R]QiPND VSRUQRVWL

3R]QiPND VSRUQRVWL >NyG W\SX S HGP WX t]HQt A3R]Qil
NDWDVWUX3W®\MIB]|EI@PIND VSRUQRVWL? NyG YD]JERX QD C
A. QHP 3 D YD]ERX QD RSUiIYQ QRX RVREX A3UR 263 NWH
SR]QiPND VSRUQRVWL SRX]JH NH VSROXYODVWQLFNpPX SF
VNXWHPQRVW Y\MiG t YDJERX N RVRE YODVWQtND ]DWtaHQp
D ~GDMHP R YHOLNRVWL GRWPHQpPKR VSRIBXVEREWRXFNpKF
-39VH URYQ & XYHGH pHKR VH VSRU WEéNi

78Ni OL VH VSRU Y FQpKR SUiYD N Y FL FL]t NWHUp MH Y NI
VSRUQRVWL V YD]JERX QD WRWR Y FQp SUIYR 'RMGH OL N
E\OD QDYi]iQD SR]QiPND VSRURRFVRVN GRR/DHIMHQHPRYLWR

3R]QiPND VSRUQRVWL SRGOBW= RGVW Y W\ SUYQt

3R]QiPND VSRUQRVWL SRGOHDWYHRGYSMEH QIV\iSODGt &iG|
RVRE\ MHMt& Y FQp SUIYR MH GRWPHQR GRORAHQp &DOR
QHH[LVWHQFH QHER SURPOpPHQt Y FQpKR SUiYD D G$ND]HF
VRXGX '$ND]JHP R SRGiQt &DORE\ N VRXGX MH ]JHMPpQD R
ADOREQtKR QiYUKX SRWYU]JHQt VRXGX R SRGiQt &DORE\ N
JH VIVWpPX GDWRY&FK VFKUIQHN REVDKXMtFt ADOREQt Qi
S tSDGQ MLQé ]S$VRE GRORAHQt &H NRQNUpWQt &DORED
ADORE\ E\OD SRGIiQD D GRUXPHQD S tVOXaQpPX VRXGX NW
WRP &H VH 38DOREFH REUIWLO QD VRXG DE\ XSODWQLO
VSRUQRVWL

2VRERX MHMt& Y FQp SUIYR MH GRWPHQR MH RVRED NWH
E\OR XUpHQR &H MH YODVWQtNHP QHER MLQE&P RSUIYQ Q¢
]JDQLNOR DSRG Y FQp SUIYR NWHUp RPH]XMH MHMt Y FQp
YODVWQtN QHPRYLWRVWL ]DWtaHQp Y FQ&P SUIYHP N Y FL F

ADOREQt QiYUK PXVt VP RYDW N RGVWUDQ Qt QHVRXODGX
D VNXWHpQéP SUiYQtP VWDYHP 4DORYDQéP WXGta PXVt
]IDSVDQpKR VWDYX NDWDVWUIOQt ~ DG |]NRXPi ]GD QDYUKI
GRVDYDGQt ]JiSLV\ Y NDWDVWUX

9 S tSDG NG\ MH R SRGiQt aDORE\ NDWDVWUiIOQt ~ DG Y
REGREQ SRGOH ERGS$ Da

B3R]QiPND VSRUQRVWL SRGOBW= RGVW Y W\ GUXKp

3R]QiPND VSRUQRVWL SRGOH.OWY¥HRGD®BtaH YQYW\|IGORKGp aiG
RVRE\ MHMta Y FQp SUIYR MH GRWpPHQR ]JiSLVHP SURYH
3R]QiIPNX O]H ]DSVDW L Y S tSDG NG\ aiGRVW QHQt GROR:
HILVWHQFH QHH[LVWHQFH Y FQpKR SUiIiYD D G$ND]JHP R WRF

1HQt OL aiGRVW R ]iSLV SR]QiPN\ GRORAHQD ADOREQtP Qi
URYQ 4@ SUDYRVW SRGSLVX.BWWGDRVE B SODRNZO 8 RN LMSHi Vil pG R
SR]QiPN\ XpLQ QD SURVW HGQLFWYtP GDWRYp VFKUIQN\ aDC

4iGRVW R ]iSLV SR]QiPN\ VSRUQRVWL EH] GRORAHQpPKR &D
WYU]JHQt MDNéP ]iSLVHP MH 4DGDWHO GRWpPHQ D WYUJH
SUIYQtKR G$YRGX D Y pHP MH VSDW RYiQD MHKR SUiYQt EF}
W\WR ~GDMH SRVWXSXMH VHG6REGRERS GRIGDIH 4D G DRAGH/AV ~
VWDQRYHQp OK$W QHER QHEXGRX OL GRSOQ Qp ~GDMH R\
SR]QiPN\ SRGOH t RGDW=32i¥RWWGWKKpiWt MDNR QH]S$VR
SR]QiPN\ VSRUQRVWL

3RGPtQNRX SUR JiSLV SR]QiPN\ VSRUQRVWL EH] GRORAHQpK



R ]iSLV SR]QiPN\ 4iGi RVRED GRWpPHQi XUPLW@&P ]iSLVHP Y

D RVRED NWHUiIi Y G$VOHGNX WDNRYpKR ]JiSLVX S HVWD
RSUIYQ Qé QHER MHMt SUIYR E\OR SURYHGHQEéP ]iSL\

SRWHQFLiOQt SUIiYQt QIVWXSFH ]HMP PR&Qé& G GLF I

F RVRED NWHUp E\OD QHPRYLWRVW Y\GiQD UR]JKRGQ>
S HGSLV$ ¥ t]HQt MHKRA& ~pDVWQtNHP QHE\O YODVW(

QDYUKRYDQ®& ]iSLV SR]QiPN\ QDYD]XMH QD GRVDYDGQt ]iS!

]JiSLV NWHUé& MH QDSDGiQ MH DOHVSR SRWHQFLIOQ EH]
EH] SUIYQtKR G$YRGX MH JHMPpQD ]iSLV SURYHGHQ®& QD ]i

D QHSODWQpPKR ]GiQOLYpKR QHER JUXAHQpPKR SUiIYQtKR

E SUIYQtKR G$YRGX NWHUé& RGSDGO N GDWX S HGFK
JliSLVX bpL

F SRGYUAHQpP OLVWLQ\

3L VSOQ Qt SRGPtQHN VH SFIABRNDi PINDt AHS RIDQRVW LS Ny
WDNRY&P ]S$VREHP &H VH GR DWULBYWXSRQIXMIDINKR GF
P VtFH 3R XSO\QXWt WDNWR6.]JDBR®Q R RDREL FSIO DWIHRMHNLX M F
SUR YéPD] SR]QiPN\ VSRUQRVWL 3 HG ]SODWQ QtP t]HQt VF
P VtF$ RG SRGiIQt & GRVWL R ]iSLV SR]QiPN\ E\OD pL QHE\O]
ADORED SURND]XMtFt 4H 4DGDWHO XSODWQLO VYp SUIYR
SRGIQD VH SRVRXGt REGREQ SRGOH ERGX 3RNXG
E\OD GROR&HQD SR OK$W SR]QiPND VSRUQRVWL VH Y\PD
ADORED YH OK$W GRORAHQD RGVWUDQ#3WH NGWR PR\ B R W X
-39VH S LSRMt GDO&t OLVWLQD + SRGDQé& 4DOREQt QiYUK 9
~ DGX GROR&AHQD SR OK$W ]DStdH VH SR Y&éPD]X S$YRGQt S
GROR&HQpP A8DORE\ QRYi SR]QiPND VSRUQRBRYWILSMVAQRNPRPH]
SR]QiPN\ VSRUQRVWL O]H SURYpVW D& SR Y&PD]X S$YRG
S HGFKRJ]t Y W\

3R]QiPND VSRUQRVWL SRGOMHNE RGVW Y W\ W HWt
3R]QiPND VSRUQRVWL SRG®W¥H |BSNAM QDf JWNOM GI W't
D R]QiPHQt VRXGX R SRGDQp 4DORE QHER

E QiYUKX &DOREFH GROR&AHQPKR &8DORERX R XUpHQt &H S|
EEW ]DSVIQR SUIYR GR NDWDVWUX MH QHSODWQp ]GiQOQ
ADORED E\OD SRGiQD VRXGX '$ND] R WRP &H 3DORED E
SRGOH ERGX

3RGPtQNRX SUR ]iSLV SR]QiPN\ VSRUQRVWDWSRE OHHT RG
N RNDP&LNX GRUXPHQt R]QiPHQt VRXGX QHER QiYUKX &DORE
S HGP WHP E\O YNODG SUiYD QD ]iNODG WRKR SUiYQtKR MH
S HGP WQRX &8DORERX QDSDGiQD =iSLV SR]QiPN\ O]H SURYpV
SRGOH S HGFKR]t Y W\

-LQp SR]QiPN\ QD ]iNODG ADOREQtFK QiYUKS$

3L ]JiSLVX MLQéFK SR]QiPHN QD ]iNODG SRGDQéFK abDol
SLP HQ SRGOH ERGX

3RGPtQNRX ]iSLVX SR]QiPN\ QD ]iNODG SRGDQp &DORE\ |
DNWXiOQ ]DSVDQpPX YODVWQtNRYL QHER RSUIYQ QpPX ] SI

3 L]iSLVX SR]QiPHN SRGOH .DWRENVWDVWiVi® QR ~-DDTG URYQ &
]GD QDYUKRYDQé ]iSLV SR]QiPN\ QDYD]XMH QD GRVDYDGC
SURNIi]JiQR SRGiQt &DORE\ '$ND] R WRP &H &DORED E\OD SR



ERGX

7éNi OL VH VSRU ] t]JHQt Y FQpKR E HPHQH YH SURVS FK
QHPRYLWRVWL QDYiaH VH SR]QiPND SRX]H N QHPRYLWHRF
SDQXMtFt QHPRYLWRVW3IO9VH XYHGRX Y SRSLVX

=iSLV XSR]JRUQ Qt

8SRJRUQ QtP >W\S S HGP WX t]HQt AXSR]JRUQ Qt®* NyG
VNXWHpPQRVWL WENDMtFt VH HYLGRYDQ&FK QHPRYLWRVWt QHI
RSUIYQ Q&FK

8SR]JRUQ Qt V S tPRX YD]JERX N QHPRYLWRVWL

8SRJRUQ Qt NWHUiI VH ]DSLVXMt GR NDWDVWUX V S tPRX YL
NDWDVWUX Y\MiG HQD W PLWR W\S\ SUiIYQtFK Y]WDK$

D 'ROR&HQt Y]JQLNX VSROHpPHQVWYt YODVWQtN$ GR GQH Ny
)XQNPpQt FHOHN V YODVWQLFWYtP MHGQRWN\ NyG
2GNODG SUiYQt PRFL URJKRGQXWt VSUiIYQtKR RUJIQX Ny
2GNODG Y\NRQDWHOQRVWL UR]JKRGQXWt VSUiIYQtKR RUJi
2PH]HQt S HYRGX QHPRYLWRVWt SRGOH t ]iNRQD p
2PH]HQt S HYRGX SR]JHPN$ SRGOH t ]iNRQD p 6E
3RGDQi &DORED QD XUpHQt RGYR]JHQpPKR SUiYD NyG
3RGDQi &DORED R XUpHQt KUDQLFH PHJL SR]JHPN\ NyG
3RGDQi &DORED YH Y FL YNODGX SUiYD N QHPRYLWRVWL
3RVN\WQXWt VWiIW VWDYHEQtKR S tVS YNX QD EXGRYX |
3RVN\WQXWt VWiIW VWDYHEQtKR S tVS YNX QD SR]JHPHN
3RYLQQRVW SURNi]JDW Y]QLN VSROHpHQVWYt YODVWQINS$
6DPRVWDWQi VWDYED NyG

6SROHPHQVWYt YODVWQtN$ |DORAHQR SRGOH t REpP ]
OGDMH R RVRE S HGiQ\ 0=690 NyG

8SR]JRUQ Qt QD VRXYLVHMtFt ~GDMH NDWDVWUX QHP N Q
8SR]JRUQ Qt QD VSRUQRX KUDQLFL PH]L SRJHPN\ NyG
90DVWQLFWYt MHGQRWHN NyG

9]QLN VSROHpHQVWYt YODVWQtN$ SURNi]iQ NyG
=DSViQR GR VH]QDPX OLNYLGDpQt SRGVWDW\ SR]$VWDOF
=DML&W Qt SRKOHGiIYN\ NyG

3RGDQp GRYROiQt YH Y FL R NWHUp VH ]JDSLVXMH SR]QiF
3RGDQp GRYROiIQt YH Y FL SRIBW+NYyG RGVW StVP R
3RGDQi ~VW VWt&QRVW YH Y FL R NWHUp VH ][DSLVXMH
3RGDQi ~VWDYQt VWtaQRVW YH.DWEN§BGOH t RGVW S
3RGDQi &aDORED SURWL UR]JKRGQXWt R RSUDY FK\E\ NyG

DD3IRGDQi aDORED SURWL UR]JKRGQXWt R QiPLWFH SURWL |
Ny G

EESRGDQi NDVDpQt VWtaQRVW YH Y FL RSUDY\ FK\E\ NyG
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FF3ARGDQi NDVDpQt VWtaQRVW YH Y FL QiPLWN\ SURWL RE
Ny G

G&BR]JHPHN VH QDFKi]Jt Y GREEYDFtP SURVWRUX NyG

HH3RGDQp GRYROiIQt SURWL UR]JKRGQXWt VRXGX R &DORE ¢
QD YNODG NyG

Il 3RGDQi ~VWDYQt VWtaQRVW SURWL UR]JKRGQXWt VRXGX
QiIYUKX QD YNODG NyG

JI6NXWHPQRVW &H MHGQRWND Y\PH]HQi SRGOH REpDQVNpP
V SRYROHQtP QHER NRODXGDFt SRGOH VWDYHEQtKR ]JiNR

KKENXWHpPQRVW a&aH SUREtKi t]HQt R SR]$VWDORVWL NyG

S tSDGQi GDO&At XSR]JRUQ Qt SBRAG A\ H NBW XY Q €& R RY PMDHKXQ DN XS H
t]HQt® 6& V QDVWDYHQRX YD]JERX A. QHP® 9]JWDKXMH C
VSROXYODVWQLFNpPX SRGtOX N QHPRYLWRVWL SDN VH WD
YODVWQtND S tVOX4QpKR VSROXYODVWQLFNpKR SRGtOX A.
WRKRWR VSROXYODVWQLFNpKR SRGtOX

8SR]JRUQ Qt V-¥DNRKUY Pi YD]JEX N QHPRYLWRVWL

8SRJRUQ Qt NWHUiI VH ]DSLV-X3Mt NG/RHND WDDWW Y0 \NE X DI] R RY L\
Y ~GDMtFK NDWDVWUX Y\MiG HQD W PLWR W\S\ SUIYQtFK Y]WL

D =iYD]JHN ]JiVWDYQtKR Y LWHOH QHSRAaIiGDW R Yé&PD] ]JiVWD
E =DML&W Qt SRKOHGiYN\ YH Y FHFK WUHVWQtFK NyG

F =UX&HQ ]iND] GOH t D RGVW D SRGOH t RGVW H
YD]E\-@DA([HNXFH QD piVW PDMHWNX? A([HNXpQt S tND]
A([HNXpQt S tND] NH VSUiY QHPRYLWRVWL3 QHER A([F
JiYRG X3

G 6SRMHQt H[HNXFt NH VSROHPQpPX tJHQt NyG

S tSDGQ GDO&t XSR]JRUQ Qt SR GO \IBNSWX ¥IQ KRR YA WBIIOXQ t B S H
t]HQt® 6& V QDVWDYHQRBSBRYLQQRVWt YD]JE\ QD

8SR]JRUQ Qt V YDJERX N RVRE

6 YDJERX N RVRE VH GR NDWDVWUX ]DSLVXMt WDWR XSR]RUQ
D OGDMH R YODVWQtNX S HGiQ\ NyG
E OGDMH R YODVWQtNX S HGiQ\ VRXGX V & GRVWt R SURMH
F 0&3 PDQA&HOp FL]tKR SUiYD NyG

S tSDGQi GDOAt XSR]JRUQ Qt SRAA R\ S W XM Q €k R R PWADHKXQ DN XS H
t]HQt® 6& V QDVWDYHQRX YD]JERX A. 263 7DWR XSR]RUC
[INODG SR BGXX

8SRJRUQ Qt V-YDMNWMKW Pi YDJEX N RVRE

8SRJRUQ Qt NWHUiIi VH ]DSLVXNO GRVND W POVWMUY X /] END | RV RIE
Y ~GDMtFK NDWDVWUX Y\MiG HQD W PLWR W\S\ SUIYQtFK Y]W

=UX3HQ ]iND] GOH t D RGVW D SRGOH tf RGVW H[ iG:
-39 A=DKiMHQt H[HNXFH3

S tSDGQ GDO&t XSR]JRUQ Qt SR.AGH\BNSWUXYQOQKRRY pYWIHOWQ N XS
t]HQt® 6& V QDVWDYHQRB®BRYLQQRVWt YD]E\ QD

$XWRPDWL]JRYDQ JHQHURYDQi XSR]JRUQ Qt
(YLGHQFH Q NWHUBFK W\$3$1 XBRIRWQQD®t MW RPDWL]RYDQ



XSR]JRUQ Qt SDW t
D 8SR]JRUQ Qt QD SUREtKDMtFt REQRYX NDWDVWUIOQtKR RS
E 8SRJRUQ Qt QD SUREtKDMtFt t]JHQt R RSUDY FK\E\ Y NDW
F 8SRJRUQ Qt QD SUREtKDMtFt t]JHQt R QiPLWFH
G 8SRJRUQ Qt QD Y&]YX ]DSVDQRX Y ]i]QDPX SUR GDO&t t]H

=REUD]RYiQt W FKWR XSR]JRUQ Qt QD OLVWHFK YODVWQLFW
S tVOXaQpAR2ARAPOHEAER 2 NWHUp REVDKXMH GDQRX QHPRYLV
tjHQt D MH Y WDNRYpP VWDYX NWHUé VSO XMH SRGPtQN\

8SR]JRUQ Qt QD ]DOR&HQt OLVWLQ GR VEtUN\ OLVWLQ NDWDVW

'R piVWL ' OLVWX YODVWQLFWYt SUR E\WRYp VSROXYODVW
V Y\PH]HQé&PL MHGQRWNDPL A. QHP ® VH ]DStdH LQIRUPDF
SURKOiIdHQt YODVWQtND YH3VYBQFGIQELMNQY SWRIKOIEWQR R Y
MHGQRWHN YH VEtUFH OLVWLQ:® NyG >W\S S HGP WX

OLVWLQ® NyG @ ,QIRUPDFH R XOR&HQp GRKRG VSROXY
VEtUFH OLVWLQ VH-3DStRKRGD\XSRDIRYODVWQtN$ R VSUIY

VEtUFH OLVWLQ® NyG >W\S S HGP WX t]HQt A=DORA&HQt OL

=iSLV Q NWHU&FK XSR]JRUQ Qt

8SR]JRUQ Qt aH VWDYED NWHUiIi MH QD SR]JHPNX WpKRa Y
D WHFKQLFNi ]D t]JHQt SURYR]Q VRXYLVHMtFt V OLQLRYéPL
GUiIK\ VWDYED KUi]JH N RFKUDQ QHPRYLWRVWt S HG |]DSOI
SRJHPNX DOH MH VDPRVWDWQi VWDYED NyG VH ]DStaH
VDPRVWDWQp Y FL 8SR]JRUQ Qt VH QH]DSLVXMH Y S tSDG N
SUiYD NWHUiI EUIQt VSRMHQt VWDYE\ V SR]JHPNHP

8SR]JRUQ Qt QD SRGDQp GRYROIiIQt YH Y FL R NWHUp VH ]DSL
XSR]JRUQ Qt QD SRGDQp GRYROIiIQt YH DWENYRBGOH QHERGVW
XSR]JRUQ Qt QD SRGDQRX ~VWDYQt VWtaQRVW YH Y FL R NW}

D XSR]JRUQ Qt QD SRGDQRX ~VWDYQt VWtADW¥WY&H Y FL S

VH ]DStdH QD ]iNODG RKOi&HQt RSUIYQ QpKR MHKR& S t
QHER ~VWDYQt VWtaQRVWL SRWYU]HQp SRGDWHOQRX S tVOX
VWtaQRVWL VRXGX MH PR&Qp SURNi]DW ]S$VREHP SRGOH ER
QD ]INODG UR]JKRGQXWt S tVOX4QpKR VRXGX R RGPtWQXWt
]JDPtWQXWt GRYROiIQt QHER QD ]iNODG UR]JKRGQXWt R [DVWI
Y\PDAH EH] QiYUKX Y S tSDG NG\ GRMGH N JiSLVX SUiY Y |
GRYROiIQt QHER ~VWDYQt VWtaQRVWL

8SR]JRUQ Qt QD VSRUQRX KUDQLFL PH]L SR]JHPN\ NyG \
YEVOHGNS$ ]JMLA"RYiQt ]JP Q KUDQLF SR]JHPN$ Y S tSDG NG
SR]JHPN$ GRMGH S HG NRPLVt SUR JMLA"RYiQt KUDQLF N UR]S

8SR]JRUQ Qt QD SRGDQp GRYROiIQt SURWL UR]JKRGQXWt VRXG X
QiYUKX QD YNODG NyG QHER XSR]JRUQ Qt QD SRGDQRX

VRXGX R 8DORE SURWL UR]JKRGQXWt R |[DPtWQXWt QiYUKX Q
4iGRVWL RSUIYQ QpKR MHMt4 S tORKRX MH NRSLH GRYROIiQ1
NRSLH ~VWDYQt VWtaQRVWL V SRWYU]JHQEéP GRUXpHQtP VRXC
VRXGX MH PR&Qp SURNi]DW ]S$VREHP SRGOH ERGX

JiINODG UR]JKRGQXWt S tVOX4dQpKR VRXGX R RGPtWQXWt QH
VWtaQRVWL QHER QD ]iNODG UR]JKRGQXWt R I[DVWDYHQt t]H
Y StSDG NG\ EXGH NDWDVWUiIOQtPX ~ DGX GRUXPHQR UR
OVWDYQtKR VRXGX NWHU&P E\OR URJKRGQXWt VRXGX NWHL

8SR]JRUQ Qt QD VNXWHpPQRVW &H MHGQRWND Y\PH]HQi SRGO
Y VRXODGX V SRYROHQtP QHER NRODXGDFt SRGOH VWDYHE



]JINODG AiGRVWL YODVWQtND MHMta S tORKRX MBIO9RVY GpHQ
VH R]QDpt OLVWLQD NWHURX E\OD MHGQRWND Y\PH]HQD 8S
OL VH ~GDMH WéNDMtFt VH MHGQRWN\ SRWYU]JHQp RVY GpHC
NDWDVWUIOQt ~ DG Y\UR]XPt YODVWQtND MHGQRWN\

8SR]JRUQ Qt QD VNXWHpPQRVW &H SUREtKi tJHQt R SR]$VWDC
SRWYUJHQt QRWi H MDNR VRXGQtKR NRPLVD H &H SUREtKi t
-39 VH XYHGH MPpQR QRWi H NWHUé& SRWYU]HQt Y\GDO D
SR]$VWDORVWL 6RXpDVQ VH ]JiSLVHP WRKRWR XSR]JRUQ Qt
OGDMH R YODVWQtNX S HGiQ\ VRXGX V & GRVWL R SURMHG
VNXWHpPQRVW &H SUREtKi tJHQt R SR]$VWDORVWL VH Y\PD
YODVWQLFNpKR SUiYD Y G$VOHGNX t]JHQt R SR]$VWDORVYV
R SR]$VWDORVWL |[DVWDYHQR

8SR]JRUQ Qt QD SRGDQRX 4DOREX SURWL UR]JKRGQXWt R RSU
R QiPLWFH SURWL REVDKX REQRYHQpPKR NDWDVWUIOQtKR R
VWtAQRVW YH Y FL RSUDY\ FK\E\ NyG QHER YH Y FL QiF
NDWDVWUIOQtKR RSHUIWX NyG VH ]DStdH QD ]iNODG 4ic
NRSLH 48DOREQtKR QiYUKX QHER NDVDpQt VWtaQRVWL V SRW
Y\UR]XP Qt S tVOX&4QpKR JHP P LFNpKR D NDWDVWUIOQtKR LC
SRGDQp &DORE\ QHER NDVDpQt VWtAaQRVWL 'RUXpHQt ADORE
MH PR&Qp SURNiI]DW ]S$VREHP SRGOH ERGX 8SR]R
URJKRGQXWt S tVOX4QpKR VRXGX QHER Y\UR]XP Qt S tVOX4aQ
LQVSHNWRUi{WX MHKR& S tORKRX MH UR]JKRGQXWt S tVOX&Qj

2PH]JHQt SRGOH G tY MatFK S HGSLV$ D RVWDWQt |IDSLVRYDQp

2PH]JHQt S HYRGX QHPRYLWRVW D RPH]JHQt GLVSR]JLpQtFK Sl
S HGSLVS$

2PH]HQt S HYRGX QHPRYEMNR VWY ISRGROWHVE GR MH Y ~
NDWDVWUX Y\MiG HQR W\SHP S HGPG6WIX, t]HQiG*3 HXY R\G SGIR Q
SUIYQtKR Y]JWDKX A2PH]HQt S HYRGX QHPRYLWRVWL 1t ]iNRQ
QD GRWPHQRX QHPRYLWRVW A. QHP ~ D GiOH YD]JERX A3UR
R]QDpHQt VXEMHNWX 2PH]HQt GLVSR]LpQtFK SUiY V QHPRYL
S HGSLVS$ >W\S S HGP WX tJHQt ARPH]JHQt GLVSR]JLpPQtFK SUiY
Y\MiG -BQB2PH]HQt GLVSR]LPQtFK SUiY® NyG D YDJERX QI
A. QHP * 9]WDKXMH OL VH RPH]HQt GLVSR]LPpQtFK SUIiY pL R
NH VSROXYODVWQLFNpPX SRGtOX N QHPRYLWRVWL MH GR
VSROXYODVWQtND QHPRYLWRVWL A. 26® D Y EOL&&tP SRS
WRKRWR VSROXYODVWQLFNpKR SRGtOX D EOLA&&t SRSLV R |
1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVWt MH RPF
QHPRYLWRVWt Y\]QDpHQR Y piVWL ' X MHGQRWHN Y piVWL ' O

-39 A2PH]HQt S HYRGX QHPRYLWRVWt t ]iNRQD b 6E
Y\PD&H S LP HQ ][S$VREHP ]iSLVX.DSRJQIPNVNO®DGRARKMDiaHQ
YODVWQtND QHPRYLWRVWL MHKR& S tORKRX MH Y]GiQt VH R
RSUIYQ Q&P UHVS MHKR SUiIYQtP QiVWXSFHP VYHVNi VSR L\
VWiWX YH Y FHFK PDMHWNRYé&FK QHER SRWYU]JHQt R ]iQL!
RSUIYQ QP S L VSOQ Qt SRGPtQHN JiQLNX QHER QD JiN
V S HYRGHP QHPRYLWRVWL S LOR&HQpPKR VRXpDVQ V QiYU
YNODGX YODVWQLFNpKR SUiYD SL S HYRGX |DWtaHQp VWDYE
WRP &H RPH]HQt S HYRGX QHPRYLWRVWt MH SURPOPHQR MVF
t D RGDWOV QiOHALWRVWPL REGREQéPL SRWYU]JHQt R ]iQLNX

1liURGQt VSUiIYD SRGOH G tY MatFK S HGSLVS$

1iURGQt VSUiYD ]DYHGHQi SRGOH G tY M&atFK S HGSLVS$ >V
GLVSR]LpQtFK SUiY3 NyG @ MH -B89-/GIDWRBIQNDBMDYWU XNYEGM i



D YD]JERX QD GRWpPHQRX QHPRYLWRVW A. QHP @ 1D OLVWX
SR]QiPND Y\]QDpHQD Y pivWL

1iURGQt VSUiYD VH ] NDWDVWUX Y\PD&H ]S$VREHP ]iSLVX M
RKOiAHQt YODVWQtND QHPRYLWRVWL VWDYE\ MHKR& S tOF
R JUX&HQt QIURGQt VSUiY\ QHPRYLWRVWL 2SUiYQ Q&P RUJIQ
QiURGQt VSUiY\ MH SUiIYQt QiIVWXSFH RUJIQX NWHU@& UR]JKR(

6WiWQt VWDYHEQt S tVS YHN

8SRJRUQ Qt R SRVN\WQXWt VWIWQtKR6WWDY ¥ MEQYKRGD M E KY N X
NDWDVWUX-3W\KNBRWHOQW/ QXWt VWiW VWDYHEQtKR S tVS YNX QD
VWiW VWDYHEQtKR S tVS YNX QD EXGRYX?3 NyG D D YD]
QHP 3 1D OLVWX YODVWQLFWYt V GRWPHQRX QHPRYLWRVW
MHGQRWHN Y piVWL ' OLVWX YODVWQLFWYt SUR MHGQRWNX

8SRJRUQ Qt R SRVN\WQXWt VWiWQtKR VWDYHEQtKR S tVS YN
RKOiAHQt YODVWQtND QHPRYLWRVWL MHKR& S tORKRX MH \
JUX&HQtP XSR]JRUQ Qt

3/120%$

8 QHPRYLWRVWt GRWpPHQEFK JP QRX SUiY QHER VNXWHDpC
SR]QiPNRX SRGOBWY¥H6BaY\]|QDpt SORPEDDW= RGVW

30RPED MH Y\]QDpHQD QD OLVWX YODVWQLFWYt StVPHQHP
OLVWX YODVWQLFWYt SUR MHGQRWNX X ND&Gp GRWpHQp N
VSROXYODVWQLFWYt VH SORPED Y]WDKXMtFt VH N MHGQRW|
Y&eSLVX ] NDWDVWUX Y LQIRUPDFL R SDUFHOH Y LQIRUPDFL

=DSORPERYiQt QHPRYLWRVWt QHER MHGQRWHN NWHUp N R
VH SURYHGH VY\]QDpHQtP S HQRVX SORPE\ 3 HQRV SORPE)
QHPRYLWRVWL Y\]QDpHQt SORPE\ Y RNDPALNX MHMtKR Y]QL
GRMtW N ]DSORPERYiQt QHH[LVWXMtFt QHPRYLWRVWL QHER
QHPRYLWRVWL ]JH NWHUp QRYi QHPRYLWRVW Y]QLNQH D
XGiORVW A3 HQHVHQt SORPE\ ] V QDYi]iQtP QD t]JHQt YH

MHGQRWND Y]JQLNQH 1iVOHGQ VH S HG ]SODWQ QtP ]P Q
QHPRYLWRVW QHER MHGQRWND Y]QLNQH ]DStdH RSHUDFH /
NWHUp VH QDGHILQXMH S HQRV WDN MDN Pi EEW SORPED
]SODWQ Qt |P Q

%\OR OL SUDYRPRFQp UR]JKRGQXWt VRXGX R SRYROHQt QHER
QD ]INODG GRYROiIQt QHER ~VWDYQt VWt&QRVWL NDWDVWU
t]JHQt ] Q M ]DOR&t QRYp t]JHQt D Y WRPWR t]JHQt Y\]QDpt SOF
GHQ SRWp FR PX E\OR SUDYRPRFQp UR]JKRGQXWt R GRYROI
6RXpDVQ V Y\]QDpHQtP SORPE\ Y\PD&H XSR]JRUQ Qt QD SRGDQ
R 4DORE SURWL UR]JKRGQXWt R ][DPtWQXWt QiYUKX QD YNODG
~VWDYQt VWtaQRVW SURWL UR]JKRGQXWt VRXGX R &DORE SUTJ
NyG GOH ERGX .DWDVWUiIOQt ~ DG Y\pNi QD GRI
UR]JKRGQXWt D S tSDGQé& YNODG QD MHKR ]iNODG SURYHGH Y

3, $=29E1E /,67,1

=iVDG\ SUiIFH V OLVWLQDPL
ILVWLQ\ P QtFt SUiYQt Y]WDK

ILVWLQ\ P QtFt SUiYQt Y]WDK\ VH ]JivDGQ S L D]XMt N QHPR
RVRBE-0 2)2 232 QHER3®% SRNXG MH QD ]JiNODG WpWR OLVW|
NDWDVWUX 9]QLNi6o0L ¥ QDWW Y HFWHOIOE QR LQD\NFNéP RVREIP
NWBWpWYR t -H OL QD ]JiNODG OLVWLQ\ P QtFt SUiIYQt Y]WDK



VH QHS L D]XMH
/JLVWLQ\ QHP QtFt SUiYQt Y]JWDK

ILVWLQ\ QHP QtFt SUiYQt Y]JWDK\ N QHPRYLWRVWHP QDS |
W\SX D ]JS$VREX Y\X4aLWt QHPRYLWRVWL ]P Q ]S$VREX RI
JHRPHWULFNpKR D SRORKRYpKR XUpHQt SR]JHPN$ R JP Q MI
]JDSLVXMt GR NDWDVWUX V R]QDpPHQtP A]JP QD S Y ® AQH:® 7)
N GRWpPHQp QHPRYLWRVWL DQL N RSUiYQ Qp RVRE 1HMVRX

'RGDWHpPQp S L DJHQt OLVWLQ

JLVWLQ\ NWHUp FK\ERX X4LYDWHOH QHE\O\ Y t]JHQt YH NWH
S L DJHQ\ FK\EQ MH PR&Qp GRGDWHpPQ S L DGLW V LGHQWI
D WR SRPRFt ]JiSLVX VSHFLiOQt XGiORVWL AE:DJHQt OLVW
NWHUpP PDMt E&W FK\EQp ~GDMH NDWDVWUX RSUDYHQ\
L Y S tSDGHFK FK\EQ S L D]HQé&MmK1OWER @ S HSDDHFHG IDQ b
FK\EQ S HYH@®HDE&FK GR

/ILVWLQ\ QD MHMLFKa&a SRGNODG MLa& E\O SURYHGHQ ]iSLV ]
DYaDN ~GDMH R QLFK QHMVRX REVDAaHQ\ Y tJHQt YH NWHUy
PRaQp S L DAASIWIHQtRH VH W\WR OLVWLQ\

D ]DStat GR S tVOXéQpKRAS@WFECRQ[DK__BiOt—I]I—H)L D] XMt SRV WX
V. Y\XALWtP VSHFLiIiOQt XGIiORVWL A3 L DJHQt OLVWLQ N C

E ]DStdt GR QRYipRRNWHUQt MH QDYA267D QIR UJBMQWLILNDF
OLVWLQ\ VH ]DStdH SROR&ND Y&ND]X ]JP Q SRG NWHUR
OLVWLQ GR ptVOD MHGQDFtKR JKRWRYLWHOH OLVWLQ\ C

3 LD]JRYiQt OLVWLQ S L ]JiSLVX SUiIiYD W\SX YODVWQLFWY't
ILVWLQ\ QD ]JiINODG NWHUéFK VH S LSLVXMH GR YODVWQLFW?®

/ILVWLQ\ QD ]JiNODG NWHUéFK VH S LSLVXMH GR YODVWQLFV
RSUIYQ Qp RVRE\ S HYRG UHiOQp piVWL SDUFHO\ S HYRG VS
N QRY YIQLNOp QHPRYLWRVWL N QHPRYLWRVWL ]Y WAaH
N QHPRYLWRVWL NWHUi MH YH VSROXYODVWQLFWYt D ]JiUR
WpWR OLVWLQ\ YODVWQLFNp SUIYR VSROXYODVWQLFNé SRG

ILVWLQ\ QD ]JiINODG NWHUéFK VH RGHSLVXMH ] YODVWQLFWY:

/ILVWLQ\ QD ]JiNODG NWHUéFK VH RGHSLVXMH ] YODVWQLFW
RSUIYQ Qp RVRE\ S HYRG UHiOQp piVWL SDUFHO\ S HYRG V
RVRE MLa&a QHS L D]XMt

3 LDJRYiIQt OLVWLQ S L JUX&dHQt D Y\SR iGiQt SRGtORYpKR VSF

3L Y\SR iGiQt SRGtORYpKR VSROXYODVWQLFWYt ]$VWiYi X
SRX]H OLVWLQD SRGOH NWHUp GRZOR N Y\SR iGiQt SRGtORY
JUXAt

3 LD]JRYiIQt OLVWLQ S L Y\SR iGiQt 6-0

3L Y\SR 6G0Q¢YH N WRPX ] PDQaHO$ NWHUE& VH VWDO YOD\
S HGP WQp QHPRYLWRVWL S L DGt YHGOH OLVWLQ\ QD Ji
L S$YRGQt OLVWLQ\ GRNOIGDMtFt QDE\Wt YODVWQLFNpKR SU

3L DJRYiQt OLVWLQ S L URJat HQt 6-0

3 L URJGtOHWHENO S L DGt YHGOH OLVWLQ\ NWHUi MH SRGNODG
6-0 L S$YRGQt OLVWLQ\ GRNOiIGDMtFt QDE\Wt YODVWQLFNpK
] PDQ&HOS$



3L DJRYiQt OLVWLQ S L REQRYHQt S$YRGQtKR VWDYX

'RNOiIGi OL OLVWLQD REQRYHQt S$YRGQtFK YODVWQLFNE&FK S
Y GSVOHGNX RGVWRXSHQt X]QiQt QHSODWQRVWL SUiIYQtKR
YH HMQp PRFL QHER RGORAHQt SUiYQt PRFL QHER Y\NRQE
SRGNODGHP ]iSLVX S L DGt VH N YODVWQtNRYL YHGOH OLVW
]JiSLVX MHKR YODVWQLFNpKR QHER MLQpKR Y FQpKR SUiYD L
QDE\Wt REQRYHQ&FK SUjY

3 LD]RYiIQt OLVWLQ S L |DMLA"RYDFtP S HYRGX SUiYD

'RE&OR OL N S HYRGX QHPRYLWRVWL IRUPRX ]DMLA"RYDFtKR
SURVLQFH YPHWQ SRQHFKi VH YHGOH OLVWLQ\ QD ]iNO
YODVWQtN S L DJHQi WDNp VPORXYD R ]JDMLA"RYDFtP S HYRC
SURNIi]JiQR &H ]DML&"RYDFt S HYRG VH VWDO S HYRGHP WUYD

3L DJRYiQt OLVWLQ S L G OHQt QHPRYLWRVWL

. QRY&P QHPRYLWRVWHP Y]QLNO&P UR]G OHQtP S$YRGQtFK Q
SUIYQt YJWDK W\SX YODVWQLFWYt VH NRStURYiQtP S L DGt ¢
]liSLVX WRKRWR SUiYQtKR YJWDKX N S$YRGQt QHUR]G OHQp

=YOiawQt S tSDG\ S L DJRYiQt OLVWLQ S L ]JiSLVX SUiYD W\SX ®

/ILVWLQ\ VH S L D]XMt YaG\ NH NDaGp RSUiIiYQ Qp RVRE NWH I
OL W FKWR RVRE YtFH S L D]XMt VH WDNWR

D Y]JQLNi OL S tVOXaQRVW KRVSRGD LW QHER SUiYR KRVS
V QDE\WtP QHPRYLWRVWL GR YODVWQLFWYt yHVNp UH
YODVWQtND yHVNRX UHSXEOLNX WDN QD RVREX NWHUI

E MH OL P VWVNp pivVWL VY HQD QHPRYLWRVW P VWD GR \
YODVWQLFWYt P VWD QDYidaH VH OLVWLQD MDN QD Y
P VWVNRX piVW MDNR RVREX NWHUiI Pi PDMHWHN VY HQ

F QDEéYi OL RUJDQL]DpQt VORAND REFH QHER S tVS Y}
N QHPRYLWRVWL VSROHPQ V MHMtP QDE\WtP GR YODV
QD YODVWQtND REHF WDN QD S tVOX&AQRX RUJDQL]DpQ
RUJDQL]DFL

G QDEéYi OL RUJDQL]DpQt VORAND NUDMH QHER S tVS
N QHPRYLWRVWL VSROHpPQ V MHMtP QDE\WtP GR YODYV
QD YODVWQtND NUDM WDN QD S tVOX&4QRX RUJDQL]DpC
RUJDQL]DFL MDNR RVREX

9 S tSDG aH MH QXWQp GRGDWHpPQ ]DSVDW GR NDWDVWU X
SRGOH S HGFKR]t SUiIYQt ~SUDY\ S L D]XMt VH OLVWLQ\ WDNYV

D OLVWLQD QD ]iNODG NWHUp Y]J]QLNOR SUiIYR KRVSRGE
V QDE\WtP QHPRYLWRVWL GR YODVWQLFWYt VWiWX VH
RVREX NWHUp Y]JQLNOR N QHPRYLWRVWL SUiIYR KRVSRGI

E OLVWLQD NWHURX VH QHPRYLWRVWL S HY]DO\ GR SUF
YODVWQtND yHVNRX UHSXEOLNX WDN QD SUR]DWtPQtKR

/ILVWLQ\ S L DJHQp N RSUIYQ Qp RVRE ]$VWiYDMt S L D]JHQ\
N QHPRYLWRVWL WUYi 3L SHYRGHFK QHER S HFKRGHFK S
N PDMHWNX REFH DSRG ]$VWiYi OLVWLQD NWHURX Y]Ql
N QHPRYLWRVWL S L DJHQD QHXVWiOH N YODVWQtNRYL D C
SUIYX KRVSRGD LW QHER VSUiY\ VH S L D]JXMH SRX]JH N QRY

/JLVWLQD NWHURX VH Y\WYi t VY HQVNé IRQG VH QDYi&H MDY
VSUIYFH /LVWLQ\ QD ]iNODG NWHUEFK MH YH SURVS FK VY |
VH QDYD]XMt SRX]JH QD VY HQVNé IRQG /LVWLQD QD JiN



VY HQVNpKR VSUiIYFH VH QDYD]XMH SRXJH\'REDVWUHQYNpP)>

VY HQVNpKR IRQGX3 NyG VH MDNR OLVWLQD S L DGt VWD
3L ]JiSLVHFK SUiYD W\SX YODVWQLFWYt N PDMHWNX Y SRGt
SRGOH ERGX Y W\ SUYQt D& W HWt

3L ]JiISLVHFK SUiYD W\SX YODVWQLFWYt N PDMHWNX Y SRG
ERGS$ D

=UX&HQR

3 LDIRYiIQt OLVWLQ S L Y\PHIJHQt MHGQRWHN
=iSLV E\WRYpKR VSROXYODVWQLFWYt

/ILVWLQD QD MHMtPa ]iNODG GRFKi]Jt N Y\PH]HQt MHGQRWHN
R YEVWDYE GRKRGD R JUXa@HQt D Y\SR iGiQt SRGtORYpEk
R Y\SR i6iQt VH S L D]XMH NH Y&HP QRY Y]QLNDMtFtP M
N YODVWQtNRYL Y&aHP YODVWQtN$P Y\PH]JHQéFK MHGQRWFE
]JINODG NWHUp E\OR Y NDWDVWUX J]DSVIQR GRVDYDGQtPX Y
SUIYR N QHPRYLWRVWL VH MLA N MHGQRWNiP D N MHMLFK Y
OLVWLQ\ N GRVDYDGQtP YODVWQtN$P D N QHPRYLWRVWL VH ]

QHPRYLWRVWL YH NWHUp MVRX -B\P AIOP\V W B GCRORWNMHGH) |
NyG D N WDNW-RBOWMMW O HIQ@PPALVWLQD QD MHMtPa ]iNODG
MHGQRWHN Y QHPRYLWRVWL NWHUiI [$VWiYi ]DSVIiQD SR F&F
QHPRYLWRVWL

3 HYRG MHGQRWN\

3L SHYRGX MHGQRWN\ QD QRYpKR QDE\YDWHOH VH OLVWL
SURKOi&HQt YODVWQtND GRKRGD R JUX&HQt D Y\SR iGiQt S
VPORXYD R Yé%WDDBSRG UX&t D QRY VH S L DGt OLVWLQD
]JDSLVXMH YODVWQLFWYt YH SURVS FK QRYpKR QDE\YDWHOH

=P QD Y\PH]HQt MHGQRWHN D VSROXYODVWQLFNéFK SRGtO$

/JLVWLQD R ]JP Q Y\PH]JHQt MHGQRWHN Y QHPRYLWRVWL
VSROXYODVWQLFNEFK SRGtO$ QD VSROHPQEFK piVWHFK GRF
VPORXYD R YBVWDYE SUR ]JP QX YQLW QtKR XVSR iGiQt GRPX
QRY&FK MHGQRWHN IRUPRX QiVWDYE\ YHVWDYE\ QHER S tVW
MHGQRWHN QD ~NRU VSROHPQEFK piVWt GRPX VH QDYD]XMH
VH ]P QD WéNi D JiURYH M3 QDY RLFSVY tD GIEHME RWH N3 N
YODVWQLFWYt SUR E\WRYp VSROXYODVWQLFWYt

3 LD]RYiIQt OLVWLQ S L ]iSLVX -39

3L]PQ Y FQpKR SUiYD N Y FL FL]t ]P QD ]JiVWDYQtKR Y LW
SUIYD DSRG VH OLVWLQD GBXNOHGIM! SR QR tSOL\DBEQ NW
Y]QLN SUiYD 'RFKiJt OL N GDO&t ]JP Q ML& ]JP Q QpKR ~GDMH

NWHUi GRNOiGi Y]QLN SUiYD SRX]H OLVWLQD GRNOiGDMtFt

6%E5.% /,67,1

8NOiGiQt OLVWLQ REHFQ

'RUXpHQpP OLVWLQ\ D GDO&t StVHPQRVWL HYLGRYDQp Y SUF
D E VH XNOIiGDMt Y HOHNGVURD MR Y SRGREG WRQNUpWQtP R
W\SX OLVWLQ\ PptVHO.QtNWHG'$ QLIMRMILQ SRX]H XOR&HQtP V
GRNXPHQWX EH] YD]JE\ QD W\S OLVWLQ\ /LVWLQ\ D StVHPQF
QDVNHQXMt

(OHNWURQLFNi SRGRED StVHPQRVWL VH Y SURWRNROX R



Y\]QDpHQtP RSHUDFH AS5R]KRGQXWt R t]JHQt YH Y FL % 3}
9 SURWRMRBXHOHNWURQLFNi SRGRED StVHPQRVWL XORat Q
RSHUDFH A5R]KRGQXWt tJHQt YH Y FL + 3 HGiQt ]Ji]QDPX N DN

3tVHPQRVWL GRUXpPHQpP Y SUSE KX t]JHQt VH GR S tVOX&aQpKIH
SRGRE EH]SURVW HGQ SR MHMLFK ]JDHYLGRYIiQt Y t]HQt

3tVHPQRVWL SR t]JHQp NDWDVWUiIOQtP ~ DGHP VH XNOIGL
S tVOXaQpKR SURWRNROX EH]SURVW HGQ SR MHMLFK Y\WYF

D StVHPQRVWL Y\WYR HQp NDWDVWUiIOQtP ~ DGHP NWHUp
D MHMLFK RULJLQIiO H[LVWXMH Y OLVWLQQpPp SRGRE Q
YNODGX VH QDVNHQXMt YPHWQ S tSDGQp GRORAN\ R C
S tVOXaQpKR ]Ji]QDPX R OLVWLQ QHMSR]G ML S HG ]SODV

E StVHPQRVWL Y\WYR HQp NDWDVWUiIOQtP ~ DGHP NWHUp
D MHMLFK RULJLQiO H[LVWXMH Y HOHNWURQLFNp SRGF
XORA&t Y UIPFL S tVOX4QpKR ]Ji]QDPX R OLVWLQ Y t]JHQ
t]HQt

8 OLVWLQ ¥ DtAHONWHUp VH VWDQRX Y S tSDG ]SODWQ Qt
OLVWLQ VH SURYHGH QHMSR]G ML S HG ]SODWQ QtP QDVW
OLVWLQ?

-HGQRWOLYp OLVWLQ\ D GDO&t GRNXPHQW\ XNOiGDQp GR VI
REVDK GRNXPHQWX X S tVOX&4QpKR ]Ji]QDPX R OLVWLQ

ILVWLQ\ V JHRPHWULFNéP SOIQHP

/ILVWLQD MHMta VRXpiVWt MH JHRPHWULFNé SOiQ NWHUé Q
VH QDVNHQXMH YpHWQ JHRPHWULFNpKR SOiQX D XORat MDN

/ILVWLQD N ]iSLVX SUiY MHMta VRXpiVWt MH VWHMQRSLV JHF
Y HOHNWURQLFNp SRGRE VH

D QDVNHQXMH YPHWQ VWHMQRSLY&X UHRPERVULFNpPKR S0OiQ

E QDVNHQXMH V WtP aH VNHQRYiIQt pivWt JHRPHWULFNj
V RULJLQIOHP JHRPHWULFNpKR SOiQX Y HOHNWURQLFN
W FKWR piVWt S tPR ] RULJLQIOX JHRPHWULFNpKR SOiC
VNHQRYDQpKR GRNXBHQWX D XORat GR

3RGOH ERGX VH SRVWXSXMH L Y S tSDG JHRPHWULFN
Y OLVWLQQp SRGRE MDNR S tORK\ N6.QDMHWVILIQRAP HIWUR FNé&i C
SOiQ XORat MDNR OLVWLQD A*HRPHWULFNé SOiIiQ" NyG

1HP LFNé ]i]€@MRVH GR VEtUN\ OLVWLQ QHXNOIiIGi 'R VEtUN)
SURYHGHQt ]P Q QD SRGNODG Q+30 =IXFONRsE RS R KQ B P&X GRIWER (¢
JiNODG NWHUp E\O ]iSLV SURYHGHQ 9 S tSDG SURYHGHOQt
~ DGX VH XOR&t GR VEtUN\ OLVWLQ =i]QDP R SURYHGHQt ]iSlI
NWHUé& REVDKXMH JHMPpQD G$YRG D SRSLV SURYIiG Qp ]P Q
]lilQDP QHER =30= 9]RU =i]QDPX R SURYHGHQpPP ]iSLVX MH Y

ILVWLQ\ Y HOHNWURQLFNp SRGRE
2ULJLQIO StVHPQRVWL Y HOHNWURQLFNp SRGRE VH ]DORat G

/,67 9/$671,&79E

/ILVW YODVW@WIWIWH HYLGHQpPpQt MHGQRWND NWHUiIi VH ]DNO
~]JHPt SUR VNXSLQX QHPRYLWRVWt NH NWHUéP MVRX HYLGRY

ILVW YODVWQLFWYt REVDKXMH ~GDMH R RSUIYQ Qp RVRE I



Y MHMtP YODVWQLFWYt D ~-GDMH R SUiIYHFK D XSR]JRUQ QtF
N QHPRYLWRVWHP D N MHGQRWNiP Y MHKR YODVWQLFWY't

/ILVW YODVWQLFWYt VH pOHQt QD piVWL $ % % & ' ( D
XSUDYHQ Y tDWRGVW

/ILVW YODVWQLFWYt VH |[DNOiGi YaG\ MHGHQ SUR QHPRYLWEHF
SUiIYQt YIWDK\ W\SX YODVWQLFWYt SUR NDaGpKR YODVWQtND
Y UiPFL NDWDVWUIOQtKR ~]HPt 6DPRVWDWQé OLVW YOD\
VSROXYODVWQLFWYt D Y VRXYLVORVWL V QtP VH ]DNOiIGDMt
VSROXYODVWQtN\ Y\PHJHQéFK MHGQRWHN 5RYQ & SUR ]iSL
]iSLV YODVWQLFWYt ]JYOiIaWQtFK KPRWQéFK piVWt EXGRY\ VH

/ILVW YODVWQLFWYt VH R]QDpXMH ptVOHP /LVW\ YODVWQLFW
Y\KUD]HQR ptVOR

SUR EEYDOp PtVWQt QiURGQt YEERU\ Q\Qt L SUR REFH Y ¢
S HFKRG Y&HFK QHPRYLWRVWt y5 QD WRPWR OLVWX YO
3 ODM2E

SUR EEYDOp RNUHVQt ~ DG\
]SUDYLGOD SUR REFH
SBBOGR SURVLQFH SUR 3R]JHPNRY@& IRQG yHVNp
]SUDYLGOD SUR QHJ]QiPpKR YODVWQtND
SUR O DG SUR ]DVWXSRYiQt VWiWX YH Y FHFK PDMHW!I
SUR $JHQWXUX RFKUDQ\ S tURG\ D NUDMLQ\

32'3,629e 9=25<

3RGSLVRYp Y]JRU\ D SRY HOQt

.H NRQWUROH SUDYRVWL SRGSLV$ D RSUIYQ Qt6MHGQDW ]D
XNOiGDMt

D SRGSLVRYp YJRU\ VWDWXWIiUQtFK RUJIQ$ SUIYQLFNE&FK R
IRQG$

E SRGSLVRYp Y]JRU\ RVRE RSUIYQ QéFK MHGQDW ]D SUiYQL
VSROX VW PLWR SRY HQtPL

'RUXpHQE& SRGSLVRYé Y]RU pL SRY HQt VH XNOiGi EH] RK
Y UiPFL NRQNUpPpWQtKR t]HQt QHER3YYPRYMDONDQYGDMUiPFL t]

D SRGSLVRYp Y]JRU\ D SRY HQt Y S tSDGHFK NG\ MH ] RN
Y]JRU QHER SRY HQt MVRX XUpHQ\ SRX]JH SUR NRQNUpPWQ

E SRGSLVRYp Y]JRU\ D SRY HQt XUpHQp SRX]H NH ML
JiVWDYQtKR Y LWHOH S L ] tJHQt ]iVWDYQtKR SUiYD
VMHGQDQé&FK YH SURVS FK ]iVWDYQtKR Y LWHOH QD Wp3

F SRGSLVRYp Y]JRU\ DGYRNiW$
G SRGSLVRYp Y]JRU\ XUpHQp NH JMLA"RYiQt SURMHYX Y$OH

BRGSLVRYp Y]JRU\ D SRY HQt SRGOH ERGX E F D G V
V. RG$YRGQ QtP &H VH SRGOHDWI9SRGSBUWRY StVRUE SRXAatY
N RY RYiQt SUDYRVWL SRGSLVX SRX]JH Y S tSDGHFK NG\ Mt
RVRE\ pL MPpQHP VSUiIYFH IRQGX S LpHPA& SUDYRVW SRGS
JiIVWDYQtKR Y LWHOH S L ] tJHQt ]JiVWDYQtKR SUiYD D VRXY
SURVS FK ]JiVWDYQtKR Y LWHOH QD WpaH OLVWLQ NDWDVW



1iOHALWRVWL SRGSLVRYéFK Y]JRU$ D SRY HQt
BRGSLVRYé Y]RU PXVt REVDKRYDW

D MPpQR SRS tSDG MPpQD S tMPHQt GDWXP QDUR]HQt Q
WUYDOpPKR SRE\WX I\]LFNp RVRE\ R]QDpHQt Y\NRQiYDQp
QD ]iNODG pHKR S tVOXAQRX IXQNFL Y\NRQiYi QDS MP
MHKR ]iNODG EXGH SRGHSLVRYDW DYODVWQRUXpQt SR

E Qi]HY LGHQWLILNDpQt ptVOR EVOR OL S LG OHQR X
LGHQWLILNDpPpQt ptVOR S LG OHQp Mt Y FL]LQ D DGUHV)
VH EXGH I\]LFNi RVRED SRGHSLVRYDW

B3RY HQt PXVt EEW XG OHQR N WRPX RSUIYQ QRX RVRERX D |

D Qi]JHY LGHQWLILNDpQt ptVOR E\OR OL S LG OHQR X
LGHQWLILNDpPQt ptVOR S LG OHQp Mt Y FLILQ D DGUHV
MPpQHP Pi EEW QD ]iINODG SRY HQt MHGQIiQR

E MPpQR SRS tSDG MPpQD S tMPHQt GDWXP QDURJHQt Q
WUYDOpKR SRE\WX RVRE\ NWHUi SRY HQt XG OXMH

F MPpQR SRS tSDG MPpQD S tMPHQt GDWXP QDUR]JHQt Q
WUYDOpKR SRE\WX RVRE\ NWHUp MH SRY HQt XG ORYiQ

G UR]JVDK SRY HQt QHQt OL UR]JVDK XYHGHQ Pi VH |D V
MHGQDW MPpQHP SUIYQLFNp RVRE\ Y SOQpP UR]JVDKX

B3RGSLV\ QD SRGSLVRYéFK Y]JRUHFK PXVt EEW ~ HGQ RY F
SRY HQt PXVt EEW ~ HGQ RY HQ\ QHER PXVt EEW S HGOF
SRGSLVRYé Y]JRU D SRY HQt PXVt EEW S HGORAHQ Y RULJLC
RY HQRX NRSLL UHVS DXWRUL]JRYDQRX NRQYHU]JL GRNXPF
PXVt EEW Y WDNRYp NYDOLW DE\ E\OR PR&aQp SURYpVW
V. SRGSLVHP MHKR& SUDYRVW MH JMLA"RYiQD

3RNXG MH SRGSLV QD SRGSLVRYpP Y]JRUX ~ HGQ RY HQ RUJ
Y\584tP RY HQtP D WR EX DSRVWLORX QHER W]Y VXSHUOHJ
QD VH]QDPX pOHQVNEFK VWiW$ OPOXY\ R DSRVWLOH 7R QH:?
YHVNi UHSXEOLND X]DY HQX GYRXVWUDQQRX PHJLQIURGQt VI
VH QHY\ADGXMH Y\44t RY HQt OLVWLQ Y\GDQ&FK S tVOXAaQ&F

9éSLV\ ] UHMVW tNX

H ]JMLA"RYiQt VSOQ Qt SRYLQQRVWL SUIYQLFNPVWR¥ RE\ SRC
S HGORALW MDNR S tORKX QiYUKX QD YNODG YéSLV ] RE
XUPHQPKR UHMVW tNX VH XNOiGDMt YéSLV\ | UHMVW tN$
R SUIYQt RVREQRVWL GiOH MHQ AY&SLV\ ] UHMVW tNX3
QHO]H JtVNDW EH]SODWQ SRW HEQé& ~GDM GiONRY&P S tVWX

SRNXG MVRX YéSLV\ ] UHMVW tNX S HGORAHQ\ PXVt PtW SRC
NRSLH UHVS DXWRUL]JRYDQp NRQYHU]H GRNXPHQWX

8NOiGDMt VH SRX]H YéSLV\ ] UHMVW tN$ NWHUp QHMVRX S
KLVWRULH D WR SRX]H QD &4iGRVW
30Qp PRFL XG OHQp SUR QHXUpLWé SRpHW t]JHQt V XUpLWEP

. ]JDMLA&W Qt VSOQ Qt SRYLQQRVWt Y\SO&®DWHF BRKQ pl DARBY W U
XG OHQp SUR QHXUpLWEé& SRpHW t]HQt V XUpLWEP S HGP WH|
t RGVW 6StWAINGiIGDMt REGREQ SRGOH ERGX



9HGHQt SRGSLVRYéFK Y]RU$ SRY HQt D RVWDWQtFK OLVWLQ

'RUXPpHQpP OLVWLQ\ SRGOH ERGX D D OLVWLQ\ V Q
89 + 3RGSLVRYp Y]JRU\ Y UiPFL NDWDVWUIOQtKR ~ DGX D M
SUDFRYLAWtP S tVOX4dQpKR NDWDVWUIOQtKR ~ DGX 9 UiPFL
SRGSLVRYé Y]RU |DNOiGi ¥#G\ MHQ MHGQR t]HQt A

SBRVWXS S L S HGORAHQt SRGSLVRYpKR Y]JRUX VWDWXWiUQtK

3LS HGOR&HQt SRGSLVRYpKR Y]JRUX VWDWXWIiUQtKR RUJiQX &
SRGSLVRYé& Y]JRU Pi QiOHALWRVWL SRGOH ERGX 9 S tSDG
RGVWUDQ Qt QHGRVWDWNS$ D WR YH OK$W GR GQ$ RG C
QHGRVWDWN\ YH VWDQRYHQp OK$W RGVWUDQ Q\ YHANHUp
JMLAW Q&8FK QHGRVWDWNS$ O]H V RKOHGHP QD RNROQRVWL ]I

3RVWXS S L S HGORAHQt SRGSLVRYpKR Y]JRUX RVRE\ RSUIYQ
JiNODG SRY HQt VWDWXWIiUQtKR RUJIQX

3L S HGOR&HQt SRGSLVRYpKR Y]JRUX RVRE\ RSUIYQ Qp MHGC
SRY HQt VWDWXWiUQtKR RUJIQX VH JMLVWt ]GD S HGOR&HQ
ERG X D ]GD NH GQL NH NWHUpPX MH SRY HQt GDWRYiQ
RVRE\ NWHUp SRY HQt XG OLO\ VWDWXWiUQtP RUJIQHP SUi)
~NRQX RSUIYQ QRX RVRERX 9 S tSDG QHJDWLYQtKR JMLAW Q
D WR YH OK$W GR GQ$ RG GRUXpPHQt Yé]Y\ 1HEXGRX OL
OK$W RGVWUDQ Q\ SRY HQé& SUDFRYQtN YHANHUp S HGORA&H
QHGRVWDWNS$ O]JH V RKOHGHP QD RNROQRVWL ]DMLVWLW L

-VRX OL VSOQ Q\ SRGPtQN\ SRGOH ERGX D
S tVOX4QRX SUIYQLFNRX RVREX D N QLP VH YORAt

D SRGSLVRYé Y]RU

E SRY HQt ]iSLVI R SU$E KX XVWDYXMtFtKR [DVHGiQt ]DV!
]JH NWHU@FK Y\SOéYi RSUIYQ Qt MHGQDW MPpQHP SUiYQL
SRNXG RVRED RSUIYQ Qi MHGQB% ]D REHF QHQt JMLVWLYV

F RVWDWQt OLVWLQ\ N ]DOR&HQt GR t]JHQt A39" ]JHMPpQD

Y&SLV\ ] UHMVW tNX QHER ] LIRYDFt OLVWLQ\ SRNXG ]
EH]SODWQ SRW HEQé ~GDM GiONRY&P S tVWXSHP Y pl
] QLFK& Y\SOéYi QXWQRVW VFKYiOHQt ~NRQX ] LIRYDW

SOQp PRFL XG OHQp SUR QHXUpPLWE SRpHW t]JHQt V X
]JDKIMHQD Y EXGRXFQX

3RNXG MHGQD SUiYQLFNi RVRED ]JPRFQt GUXKRX SUiIYQLFNR
MPpQHP D VWDWXWiUQt RUJIQ GUXKp SUIYQLFNp RVRE\ ]P]
WpWR SOQp PRFL SRGHSLVRYDO\ MPpQHP SUYQt SUiYQLFNj
WDNWR ]JPRFQ Q8FK RVRE XORALW MDNR SRGSLVRYp Y]JRU\ S

-VRX OL SRGSLVRYp Y]RU\ S/CHKBQB&IH:LQWV SRFAXSt]BEIRMEOH EF
D SUDFRYQtN UR]JKRGXMtFt R SRARUH QHSNRXBGMHIYE]FLE
SRGOH ERGX D QEEUA SRVWX6 BRGOH S tVOXaQeéF

8NOiGiQt SRGSLVRYéFK Y]JRU$ SRY HQt D RVWDWQtFK OLVWL

IJLVWLQ\ XUpHQp N XOR&HQt GR (YLGHQFH SRGSLVRY&FK Y]RL
SRGRE V FtORY&P GUXKHP IRQGX V YD]JERX QD SUiIYQLFNRX
OLVWLQ\ MDNR QDS SUS$YRGQt GRSLV\ ]JUX&HQt SRGSLVR
Y&SLV\ ] UHMVW tNX X NWHUE&FK QHE\OR &iGiQR3® MHMLFK X
2ULJLQIiO\ GRNXPHQWS$ E\O\ OL GRUXpHQ\ Y OLVWLQQp SRGRE
A393



(YLGHQFH SRGSLVRYéFK Y]RUS$

(YLGHQFL SRGSLVRYéEFKARRYH GFHUSRFL HOQHQIUDFRYQtN UHV
SUDFRYQtFL QD ]JiNODG StVHPQpKR SRY HQt HGLWHOH ND\

QiSOQ

3 LMHWt SRGSLVRYéFK Y]JRU$ VH HYLGXMH Y t]JHQt 3' t]HC
A3931DYi]liQt t]JHQt VH SURYHGH

D JDORAHQtP QRAIKRBRINHQtEXGH S tVOXAaQp SUDFRYLAW G
YJRU\ QRY XNOiGDW QHER SRNXG EXGH DNWXDOL]JRYDW

E Y\WYR HQtP YD]E\ QD MBARSRMWEMiBRVYW @ XORAHQt SR
Y]JRU$ REVDKXMH VKRGQp SRGSLVRYp Y]JRU\V MLA& ]JDHYL«

9HANHUpP ]P Q\ Y GRNXPHQWHFK SRGSLVRYé&FK Y]JRUS$ O]H S
t]H@B9* D WR QD ]iINODG S tVOX&Q&éFK OLVWLQ 9 SRGSLV
GRNXPHQWHFK QHO]H ]S WQ P QLW &iGQp ~GDMH 3RNXG MF
QRYp SRY HQt ]P QD MPpQD DSRG A% ®NRQpL D CRHIWWMQ R
S tVOX4QpKR GRNXPHQWX D YOR&LW GRNXPHQW QRYé

BRGSLVRYp YJRU\ D SRY HQt VH XNOiIiGDMt V YD]JERX QD MHG(
VRXYLVHMtFt GRNXPHQW\ REGREQp SRYDK\ VH XNOiGDMt V
YNOiGiQt REVDKX GRNXPHQWX VH Y SROL 3R]JQiPND XS H
GRNXPHQWX

S3RGSLVRYp Y]RU\ D GDO&at OLVWLQ\ MHMLFK& SODWQRVW
1],6.1]iVDGQ QHRGVWUD XMt DQL QHS HSLVXMt QRYéPL OLVV

3RNXG E\OD XNRQPHQD SODWQRVW piVWL GRNXPHQWX Y\t
Y]JRUX SR]QiPND RGND]XMAB®O QPR Gt \WNWRHUGRAQE\OD GRUXpPHOQ
XNRQpXMtFt SODWQRVW WRKRWR SRGSLVRYpKR Y]RUX

3RVWXS YHGHQt SRGSLVR8EFIMWRRUBEDOKBRFXYALYDWHOVN|
A7HFKQRORJLBNE+SRVHEX BA IR Q't

9\]QDpHQt ]i]QDPX R JMLAW Qt SURMHYX Y$OH

9\]QDpHQt VNXWHpPQRVWL &H GR&OR N RY HQt SUDYRVWL SR
SURYiGt ]JiSLVHP XGiORVWL A=i]QDP R JML&WAQRLGHIERRMHY X Y{
A=

5(9,=( O'$-# .$7%$6758

5HYL]H ~GDM$ NDWDVWUX REHFQ

=iVDG\ SUR SURYiG Qt UHYL]H ~GDM$ NDWDVWUX GiOH MH
.DW=1 .DWO93USE K pLQQRVWt VSRMHQ&FK V UHYL]t NDWDV
NRQiQt PtVWQtFK aHW HQt ~GDMH R Y\KRWRYHQE&FK StVHP
VH ]D]QDPHQIY52® t]HQt

&tOHP UHYL]H MH ]DMLAW Qt FR QHMY W&atKR VRXODGX ~GDI
VWDYHP D WR RY HQtP VNXWHpPQpKR VWDYX S tPR Y WH!
QHVRXODG$ NWHUp MH PRaQp RGVWUDQ5W MLQEéP ]S$VREHP

=ML&W Qp ]P Q\ VH Y\]QDpt pHUYHQ Y NRSLL NDWDVWUiOQt
SURWRNROX R YEVOHGNX UHYL]H .D&Gi JMLAW Qi ]JP QD VH ]
> @YWMLPNRX VLWXDFt NG\ W\WR ]P Q\ VSROX EH]SURVW H
SDUFHO Y G$VOHGNX [P Q\ GUXKX SR]JHPNX

OpDVWQtFL UHYL]H
5HYL]H VH SURYiGt ]D VRXpLQQRVWL REFH RUJiIQ$ YH HMQp |



YODVWQtN$ D MLQEFK RSUIYQ Q&FK

5HYL]H ~GDM$
+UDQLFH NDWDVWUIOQtKR ~]HPt

9 S tSDG SRW HE\ ]JP Q\ KUDQLF NDWDVWUiOQtKR ~]HPt QHER
UHYL]L VH ]DKiMt tJHQWSRGOH t D

+UDQLFH SRJHPN$ GUXK D ]JS$VRE Y\X&LWt SRIHPNX REYRG\
VWDYE\

=iNUHV REYRGX VWDYHE D KUDQLF SR]JHPNS$ Y NDWDVWUIOQt
Y WHUpQX SRFK$INRX Y WHUpQX S tSDGQ V Y\XALWtP RUWRII

3L UHYL]L KUDQLF SR]JHPN$ VH JMLVWt ]GD S L SRVWXSQpP
FHON$ QDS NRPXQLNDFH DUHIO\ SRGQLN$ DSRG QHQt ML
RVRE 9 VRXODGX V SUDYLGO\ SUR WYRUEX SDUFHO SRGOH E
XYQLW WRKRWR FHONX NWHUp PDMt HYLGRYiQ VKRGQé& GU
D QHPDMt ]DSWi3® WEREGHREX |MLAW Qt ]GD QDYUKRYDQp VOF
V ~]HPQtP QHER UHJXODpQtP SOIQHP VH Y S tSDGHFK NG\ F
~SOQpPKR ]Q Qt ~]HPQtKR SOiQX QHER UHJXODpQtKR SOiQX SU
S HGi QiYUK QD VORXpHQt ~ DGX ~]HPQtKR SOiQRYiQt N Y\Mi
~]JHPQtKR SOiQRYiQt &H QDYUKRYDQp VORXpPHQt QHQt Y UF
V UHJXODpPQtP SOIiQHP QHER Y S tSDG &H VH ~ DG ~]HPQtKR
SURYHGH NDWDVWUiOQt ~ DG VORXpHQt SDUFHO 6RXKODV \
Y W FKWR S tSDGHFK QHY\&DGXMH %UIiQLOD OL E\ VORXpHQ
] SDUFHO MH HYLGRYiQD VOX&HEQRVW Y UR]JVDKX FHOp WpWR
Y\PH]JHQt UR]JVDKX WpWR VOX&HEQRVWL N piVWL SR]JHPNX N\
OGDMH R JHRPHWULFNpP SOiQX VH Y WDNRYpPIS7TASMRG GRSO
VNXWHpPQRVWL VH R]QiPt YODVWQtNRYL Y UiPFL SURYiG Qp UF

'UXK SR]JHPNX D JS$VRE Y\XaLwWt QHPRYLWRVWL HYLGRYDQé
Y WHUpQX 'RAOR OL N WUYDOp |JP Q GUXKX SR]JHPNX QHER ]S
S tVOXaQp S tORK\ SURWRNROX

9 StSDG QRY ]JMLAW Q&FK KODYQtFK QHER YHGOHMA&tFK VW
REYRGS$ VH Y\]YH YODVWQtN SR]JHPNX MHKR& VRXpiVWt MH VW
VRXpiVWt MH VWDYED QHER YODVWQtN VWDYE\ N S HGOR&HQ
Y NDWDVWUX QDS JHRPHWULFNé SOiQ 50,®HQtGRINEXGRY D
R ]JS$VREX Y\X&LWt EXGRY\

ODSRYp ]QDpN\
9 NDWDVWUiIOQt PDS VH JUX&t PDSRYp ]JQDpN\ MHMLFK& SODV
'DO&t SUYN\ SRORKRSLVX

'DO&t SUYN\ SRORKRSLVX MVRX S HGP WHP UBWJHVY WRt VD KX
OL VH Y WHUpQX GDOat SUYMNY SRROWKRFIREFXD NMNVOHUD QHRIVRNMR
JKRWRYLW JHRPHWULFNé SOIQ >t RGVW .DSM@PYQYHEVD G D
YODVWQtN D£30S §BPRAIMRGHWLFNRX piVW GRNXPHQWDFH
VWDYE\

3L UHYL]L VH Y NRSLL NDWDVWUiIOQt PDS\ pHUYHQ &NUWQH
QHH[LVWXMH QDS RGVWUDQ Qp YHGOHMA&t VWDYE\

2EVDK NDWDVWUiIOQt PDS\ NWHUé& ML4a QHQt S HGP WHP MHM
E HKRYp piU\ YRGQtFK WRN$ ]JSHYQ Qp SORFK\ XYQLW SDUF
SRYUFKRYp ]JQDN\ RVD NROHMt NRUXQD NRPXQLNDFH Q NGH
VH ] NDWDVWUIOQt PDS\ARGVWUDQt Y UiPFL t]HQt



=iSLV\ Y A="'3

3RNXG ML& E\O\ QHVRXCGIRGBV\WBEDPRQP\ SURMHEQDQER |S$SVREL
XNRQpPt 1HQt OL GRVXG QHVRXODG RGVWUDQ Q XSR]JRUQt )
]t RGVW StVBWSVIMHGQi VH V QtP OK$WD SUR S HGOR
GRNODGS$

6RXpDVQ VH Wpa& SRVRXGt ]GD VH YODVWQtN QHGRORAL
NDWDVWUIOQtKR ~ DGX QHGRSXVWLO MLa&a S HVWXSNX D St
Y SURWARNRGXLG Ot ptA/TR |DIKigMtt VH t]JHQt R S HVWXSNX

OGDMH R EXGRYIiFK

OGDMH R EXGRYiFK VH SRURYQDMt VH /WD BHEXQGRLY RHEMHN
V Y\XAaLWtP 5G,BM$SRYRYQi W\S EXGRY\ ~SOQRVW D VSUiYQI
D HYLGHQpPQtFK S tVOXEQRVW N piVWL REFH D S L DJHQt EX
RSUDYt AFHGI®PS tSDG V QDYARR®EP t]HQtP

OGDMH R YODVWQtNX D MLQpP RSUiYQ QpP

OGDMH R YODVWQtFtFK D MLQ&FK RSUIiYQ Q&FK NWHUp VH
JWRWRAQLW V RVREDRIH YNRBBQYROXMt SRGOH OLVWLQ ]DOR
SRS tSDG VH SURY t Y VRXpPLQQRVWL V REHFQtP ~ DGHP QHE

3URY XMH VH JHMPpQD
D MPpQR SRS tSDG MPpQD S tMPHQt Qi]JHY
E DGUHVD PtVWD WUYDOpKR SRE\WX DGUHVD E\GOL&W D
F LGHQWLILNiWRU I\]JLFNp RVRE\ LGHQWLILNiIWRU SUiYQLF
=KX4"RYDFt ERG\ SRGUREQpP SRORKRYp D YéaNRYp ERGRYp SI

3L UHYL]L ERGS$ VH SRVWXSXMH2S LPISHY QRRR@OK ERDBMS$ P
QHER YéPD] VWiYDMtFtBR%3B MU RY ERGHFEOH ERGX Da

0tVWQt Qi]Y\ D SRPtVWQt MPpQD
3 L UHYLIL Qi]YRVORYt VH SRVWXS2MMH S LP HQ SRGOH ERGX

=P Q\ PtVWQtFK Qi]Y$ YPHWQ Qi]Y$ XOLMP W@ NH WORFW $ QRDV \
]JiNODG ~GDM$590HEEHQEFK Y

1RYp QHER ]JP Q Qp PtVWQt Qi]Y\ D SRPtVWQt MPpiAQD VH ]DStaR

=S$VRE SURYIG Qt UHYL]H

5HYL]H PXVt Eé6W SURYiG QD WDN DE\ JML4AW Qp QHVRXODG
S HGNOIiGDW Y&VOHGN\ JHP P LFNéFK pLQQRVWt QHER OLVYV
QDKUDGLW YH VSROXSUIFL V GDOA&tPL RUDWSRYLOQOp PRF
SRWYUGLW &H ]MLAW Qp ~GDMH Wé&NDMtFt VH MHMLFK S$
RGVWUD RYiQ\ ] PRFL ~ HGQt

YyLOQQRVWL S HG ]JDKiMHQtP UHYL]H

9H VSROXSUIFL V NUDMVNé&P ~ DGHP VH Y UiPFL ~]HPQt S$VRE
REFH D GDO&t ]DLQWHUHVRYDQp ~ DG\ pL VXEMHNW\
R GORXKRGREP® DGR REODVWL UHYL]t NDWDVWUX ]S$VRE
D S HGSRNOIGDQp SRW HE VRXpPLQQRVWL 9 UiPFL VSROXSL
]SSVREX S HGiYiQt LQIRUPDFH R SOiQX UHYL]t QD NDA&Gé Ul
Y QHJE\WQpP S HGVWLKX ]DVtOiQt WRKRWR S0OiQX

3 HG ]DKIiMHQtP UHYL]H Y NRQNUpWQt ORNDOLW VH NRQWLCLC
XS HVQt VH V QLPL KDUPRQRJUDP SUDFt D GRKRGQRX VH Gt
VRXPpLQQRVWL R pHP& VH SR tGt ]iSLV



5HYL]H ~GDM$ NDWDVWUX VH SURYiGt Y NDWDVWUIOQtP ~]t
NDWDVWUiIOQt ~ DG 2]QiPHQt R NRQiQt UHYL]JH VH REFL V\
SOiIQRYiQt D RUJIQX RFKUDQ\ JHP G OVNpKR S$GQtKR IRQGX
SUREtKDW ]D&OH PLQLPiOQ GYD P VtFH S HGHP 2EHF VH !
Y\KOidHQt UHYL]H ]S$SVREHP Y PtVW REY\NOG@P

3 tSUDYQp pLQQRVWL
3RGNODG\ SUR UHYL]L MVRX JHMPpQD
D VRXSLV SDUFHO
VH]QDP YODVWQtN$ D MLQEFK RSUIYQ Q&FK
VH]QDP EXGRY YPHWQ LQWHUQtFE.UBNQ®PDFt ] SRURYQ
NDWDVWUiIOQt PDSD
GRNXPHQWDFH PtVWQtKR D SRPtVWQtKR Qi]YRVORYt
| SURWRNRO
J JHRGHWLFNp ~GDMH R ERGHFK ERGRY&FK SROt
K RUWRIRWR

6 Y\ XaLWtP RUWRIRWD D SRFK$]NRX Y WHUpQX VH ]JMLVWt
S tORK\ SURWRNROX R YEVOHGNX UHYL]H SRGOH ERGX

BURMHGQIiQt ]MLAW QéFK ]JP Q

1D ]JiNODG ]J]ML&W Qt SRGOH ERGX VH Y S tSDG SRW H
QHVRXODGS$ VH VWDYHEQtP ~ DGHP D GDO&tPL RUJIQ\ YH HMQ

3R SURMHGQiQt V RUJIQ\ YH HMQp PRFL VH JML&W Qp ]P Q\
YODVWQtN\ X NWHUE&FK MH PR&Qp S HGSRNOiIGDW &H VH
NDWDVWUIOQtP ~]HPt QHSRYHGH ]DVWLKQRXW QD WpWR D¢
YOR&HQRX GR SRAWRYQt VFKUIQN\ QHER S HGDQRX MLQ&P YK
Y&]YX QHUHDJIXMH Y\]YH VH N SURMHGQiQt StVHPQRX SR
SURMHGQiQt VH ]Yidt V S LKOpGQXWtP NH NRQNUpWQtP RNRO
QHMPpPQ ]DW &RYiQL SO®RWYUGtYVY&@PRIRGSLVHP &H E\O V
JMLAW QéP QHVRXODGHP

9éVOHGHN UHYL]H

9VOHGNHP UHYL]H MVRX S tORK\>SS@RWRWNWRIOXERKYRVAMWG DS
MHGQRWOLYp QHER EH]SURVW HGQ VRXYLVHMtFt QHVRXOD
REVDKRYDW QHVRXODG\

D GROR&HQpP S tVOXEQRX OLVWLQRX YpHWQ JHRPHWULFN
QHQt SUR ]iSLV W HED

E QHGROR&HQpP S tVOX4QRX OLVWLQRX

9 StSDG QHVRXODGX SRGOH ERGX D VORX&at @DORKD SUR
SRGNODG SUR ]JiSLV ]P Q\ GR GRVDYDGQtKR NDWDVWUIOQtKR

I @ T m

=iY UHpQp PLQQRVWL

3URWRNRO R YEVOHGNX UHYL]H

2 YEVOHGNX UHYL]H VH VHSt4H SURWRNRO 2ZEW®K SURWRNRO
9\]QDpHQt YEVOHGNS$ UHYL]H Y NDWDVWUX

3 tORK\ SURWRNROX R YEVOHGNX UHYL]H SRGOH ERGX S
UHYL]H NDWDVWUX S tORKD SURWRNROX f NDW Y\KO 3 Ny
S HGiYDMt N ]iSLVX GR NDWDVWUIOQtKR RSHUIWX SRVWXS(



V YODVWQtNHP QHER SR GROR&HQt S tVOX4dQ&FK OLVWLQ Q
NDWDVWUX $EVHQFH SRGSLVX YODVWQtND QD S tOR]JH SURW
Y NDWDVWUX 9 SURWRNROX R YBVOHGNX UK¥EEJWOVH XYHGR:
V WtP &H S tVOX&Qp S tORK\ MVRX ]DOR&HQ\ YH VEtUFH OLV

1HVRXODG\ QHGRORAHQpP OLVWLQRX GR XNRQpPHQt UHYL]H

=MLAW Qp QHVRXODG\ NWHUp QHE\O\ YH VWDQRYHQpP OKS$YV
]JDSLVXMt GR' 3t]M@tHUp VH QDY®FIMB NWHUB QH ]SUDYLGOD
MHGQR SUR NRQNUpWQt AL'\VW I QD VYDPLHFWYD Mt QR Y LW R V \
VH QHVRXODG WEéNi SRSLV QHVRXODGX GRKRGQXWp ]S$VRE
MLFK& VH NRQNUpWQt QHVRXODG WEéNi

t]H@E' * SUR QHRGVWUDQ Qp QHVRXODG\ VH ]DNOIGi QHMG
QHVRXODGX V S tVOXdaQ&éP YODVWQtNHP WDN DE\ P O YODV
S tVOXaQ&FK OLVWLQ

3UR ~pHO\ ]JYH HMQ Qt LQIRUPDFH R QHRGVWUDQ QpP QHVF
O DGXH Y\X&LMH,6XDEPBRYWSH HIIXYi]iQtP QB ="t FH\DH

]JDORA&t A¥A®t W\SHP S HGP WX tJHQt A1HVRXODG:® NyG
QHVRXODGS$ Y UiPFL OLVW30 X DHWRWIDLIFGV GtU XK XY S/RRYRPIN X V H
VWDYHP: NyG A1HVRXODG ]S$VREX Y\X&LWt SR]JHPNX VH
A1HVRXODG ]S$VREX Y\X4LWt VWDYE\ VH VNXWHpPQEP VWDYF
REYRGX EXGRY\ VH VNXWHpQ&P VWDYHP: NyG A1HVRX
QH]DSVDQi VWDYED:® NyG QHER A1HVRXODG VNXWHpPQp!
~SUDY  NyG 3UR S tSDG\ NG\ QHQt PR&QpP Y\WWLKQRXW
PRAQp SFRWAMAWHVRXODG VH VNXWHpPQEP VWDYHP3 NyG D
GR SRSBOV-89 VH Y\WYi t V YD]JERX-39 VQHOH]REWIR]XMt QD Yé&SlL
] OLVWX YODVWQLFWYt

3RNXG MVRX SRWp S HGOR&HQ\ S tVOXa4Qp GRNODG\ N RGVW
A='3* t]HA9*QHBR® SRS t%RB* SRGOH SRYDK\ GRNODGS$ NWHLU
QHVRXODG 9 UiPFL RGVWUDQ Qt Q3IBVRNOMRGH QYK RS SR GIOGIHEL

3R RGVWUDQ Qt YAHFK QHVRXOD&S$' HWHSRNBQEFK Y
A='3 XNRQpt

3L ]MLAW QpP QHVRXODGX MH PR&Qp SURY LW ]GD VH YODV
NDWDVWUX SRGOH 1DWRI\OMGROR/PLOGYZHFKQ\ SRGNODG\ SU
SRWp NG\ E\O Y\]YiQ N RGVWUDQ Qt QHVRXODGS$ QHGRSXVW
VH R WpWR VNXWHPQRVWA=XFLOQYRXKSOVY GRQSJIRWRRROSYRG\
VH t]JHQt R S HVWXSBW=1=DORAVWAB: tNAMQ4Up VH QDYidH QD f
A='"3Y Q P& E\OD RVRED Y\]YiQD N RGVWUDQ Qt QHVRXODGS$

96VOHGQé HODERUIW
96VOHGQé HODERUIW REVDKXMH JHMPpQD

D R]QiPHQt R ]JDKiMHQt UHYL]H
SURWRNRO V S tORKDPL
NRSLH NDWDVWUiOQt PDS\ VH ][iNUHVHP JML4W Q&FK ]P Q
VH]QDP SRPtVWQtFK Qi]Y$
VH]QDP PtVWQtFK Qi]Y$
A='*R ]JML4AW Q&FK QHVRXODGHFK V S tORKDPL
R]QiPHQt ]iYDG D ]P Q QD ERGHFK ERGRY&FK SROt
QRYp QHER RSUDYHQp JHRGHWLFNp ~GDMH
R]QiPHQt R XNRQPHQt UHYL]H

- I @ T m

r X <



96VOHGQ& HODERUIW VH SRGOH SRYDK\ GRNXPHQWX XORAt
OLVWLQ /A4t RVORINROXUARSE RN RDWEXVH XNRQpt

8NRQpPHQt UHYL]H

5HYL]JH NDWDVWUX VH SRYDAXMH ]D XNRQPHQRX Y RNDP,
QHVRXODG$ QHER Y RNDPALMX'|DOR&OG! FREKK tIH@BNRQpF
UHYL]H VH Y\]QDpt XNRRIHQtP SURWRNRO X

235$9% &+<% 9 .$7$675E/1E0 23(5E78

2SUDYD FK\E Y NDWDVWUIOQtP RSHUIWX REHFQ

BRVWXS S L RSUDY FK\E\ Y NDWDVWUiIiOQtP RSHUIWX MH XSU
Da - 1D StVHPQé QiYUK YODVWQtND QHER MLQpKR RSU
RSUDYt FK\EQp ~GDMH NDWDVWUX NWHUp Y]QDWNO\ [SSVREHI

3U$E K t]JHQt R RSUDY FK\E\ Y NDWDVWUiOQtP RSHUiWX QD
D |MLAW Q&FK FK\E NWHUp VH RSUDYXMtAEF|SRGAMK X VH
- "3RNXG VH Y UiPFL RSUDY\ FK\E\' Y NDWDVWUX Y\KRWR
SR tGt VH SRW HEQp QiYUK\ ]JP Q EXGRXFtKR VWDYX N
A253V W\SHP S HGP WX t]HQt A=P QD MLQE&FKR~-BSIMSIPyQ
Y\YRODQ&FK RSUDYRX KRSEQ VVDDOMAIMPHYPEMLPNRX RSUDY\
QHVSUiIYQ&FK FHQRYé&FK ~GDM$ D RSUDY\ JiSLVX YNODGX
SUDYRPRFQ&P UR]JKRGQXWtP R SRYROHQt YNODGX MHGQi Ol
MH SUR FKDUDNWHULVWLNX S HGP WQpKR SUiYD ]iVDGQt NI
A253V W\SHP S HGP WX t]JHQt A]JP QD MLQ&FK ~GDMS$ .13 NyG
]JP Q 3R ~VS a4QpP |]SODWQ Qt ]JP Q SR ]iSLVX ]JP Q Y G$VOH
SRNUDpPpXMH AR5 tMHQINWHUpPP VH GiO ]D]JQDPHQiYi SUSE K
R]QiPHQt GRUXpPHQN\ S tSDGQp QHVRXKODV\ ]DKiMHQt VS
SU$SE K RGYRODFtKR t]JHQt DSRG D& GR XNRQpPHQt =iSLV ]
VSRPtYDMtFt Y QHVSUiIYQEFK FHQRY&GFK ~GDMtFK VH SURYHG|
A9° =iSLV ]P Q Y\YRODQ&FK RSUDYRX FK\E\ Y ]iSLVX YNODG X
V SUDYRPRFQ&P UR]JKRGQXWtP R SRYROHQt YNODGX MHGQi |
MH SUR FKDUDNWHULVWLNX S HGP WQpKR SUiYD ]iVDGQt
QDYi]DQpP QAR5¢HQDOR&HQPP ] t]JHQt A9 Y MHKRA& UiPFL E
SURYHGHQ S tSDGQ S tPR SRNXG MH S$YRGQt YNODGRY
VRXpDV,@pP¥ Y\]QDpHQtP VRXYLVORVWL SRPRFt XGiORVWL A

&K\ED Y]QLNOi ] HMPéP RP\OHP S L YHGHQt D REQRY NDWDVYV

=D FK\EX Y NDWDVWUIOQtP RSHUI WXWS#RIGORIY D aXRE WWV R XX B
v T RGVWPHMPpPpQD ]iSLV ~GDM$ NDWDVWUX SURYHGHQEé

D Y UR]JSRUX V OLVWLQRX QHER MLQéP SRGNODGHP SUR ]
NWHUiIi QHE\OD SRGNODGHP SUR ]JP QX QHER ]JFHOD EH]
W HED

E Y UR]JSRUX V S$YRGQtP YEVOHGNHP JHP P LFNp pLQQRVW
F Y UR]JSRUX V YEVOHGN\ |MLa"RYiQt KUDQLF

5R]SRU PH]L SURYHGHQé&P ]iSLVHP D SRGNODGHP N JiSLVX P
D MHGQR]QDpPQ

2SUDYD FK\EQ&FK ~GDM$ NDWDVWUX Y]QLNOEFK ] HMPé&P RP
VH SURYHGH QD QiYUK YODVWQtND D MLQpKR RSUIYQ QpKF
]JMLAW Qt FK\E\ NDWDVWUiOQtP ~ DGHP QHER ] SRGQ WX
JHRPHWULFNpKR D SRORKRYpKR XUpHQt QHER RSUDY\ YéP
Y JHRPHWULFNpP SODWKIDTY SRDRWH>ER G StVP E S tORK
.DW@



&K\EQp ~GDMH MDNR ptvVOR SDUFHO\ ~GDM R SUiYX XSR
RFKUDQ\ QHPRYLWRVWL ]S$VRE Y\XaLWt QHPRYLWRVWL -
GRpDVQRVWL ~GDM R MHGQRWFH FHQRYé ~GDM D ~GDM S
OLVWLQ\ NWHUi E\OD SRGNODGHP SUR ]iSLV D MH ]DORa
SRGNODG YéVOHGNX JMLaA"RYiQt KUDQLF 9 S tSDG FK\EQ

% & 'QHER ( VH WHQWR ~GDM XYHGH GRDMRXODGX ] PRFL -

&K\EQp JHRPHWULFNp D SRORKRYp XUpHQt VH RSUDYt QD
JHP P LFNp pLQQRVWL 1HO]H OL JREUD]HQt WDNRYpKR Y&V
GDO&tKR VSRMLW V REVDKHP SODWQp NDWDVWUiOQt PDS\
SRGNODG QHP LFNé ]i]QDP

“H OL Y UiPFL RSUDY\ FK\E\ QD SRGNODG Y&VOHGNX ]ML?
Y\aHW HQpKR D S L QiVOHGQpP SRGUREQpPP P HQt QH]DP
MHKR piVWL SRVWXSXMH VH SRGOH ERGX

-H OL S HGP WHP t]JHQt R RSUDY EK\FASDVHHO®SI®WL GARR D C
D GiOH VH V Qt SUDFXMH MDNR V SDUFHORX NDWDVWUX yO

2SUDYD JHRPHWULFNpKR D SRORKRYpKR XUpHQt NWHUI QHQt

1HRGSRYtGi OL JHRPHWULFNp D SRORKRYp XUpHQt KUDQLFF
PH]QtFK RGFK\OHN .DPR®MHSItFOYRMNXWHPQpPPX SUSE KX Y WHL
QHS HVQRVWt S L SRGUREQpPP P HQt D ]JREUD]HQt S HGP V
D QHH[LVWXMt OL SRGNODG\ SRGOH ERGX.DW9pPMBRVWXSXMH
RGVW WM RSUDYD VH SURYHGH QD ]iNODG QRY GRORAH
PLQQRVWL D StVHPQpPKR SURKOi&HQt YODVWQtN$ &H KUDGC
QHQt VSRUQi DQL QHE\OD ]SRFK\EQ QD %H] W FKWR SRGN«

3RGOH ERGX VH SRVWXSXMH L Y S tSDG &H Y S$YR
PLOQQRVWL SRGOH NWHUpKR E\O SURYHGHQ ]iSLV E\OD ]I
RP\OHP S L YHGHQt D REQRY NDWDVWUX YPHWQ S tSDGX

D SRGNODG SUR SURYHGHQt RSUDY\ FK\E\ QHQt YH VEtUFH
QHER QHVSUIYQRVW QHQt MHGQR]QDpQi Y\MPD S tSDG$ XYH

1iYUKX QD RSUDYX FK\E\ VH QHY\KRYt Y S tSDG &H FK\ED
G$YRGQp SRFK\E\ R WRP &H VH MHGQi R FK\EX 2SUDYRX F
]JP Q\ KUDQLFH 2SUDYRX FK\E\ QHO]H P QLW JHRPHWULFNp
btVHOQEéP Y\MiG HQtP Y]QLNOp QD ]iNODG VSUiYQ ]DSVDQ
MH VRXpiVWt YNODGRYp OLVWLQ\ ]JDOR&HQpP YH VEtUFH OL\
D SRORKRYp XUpHQt E\OR G$VOHGNHP FK\EQ Y\KRWRYHQpk
FK\E\ WDNp QHO]JH P QLW JHRPHWULFNp D SRORKRYp XUpH{
REQRYRX NDWDVWUiIOQtKR RSHUiWX SR]JHPNRY&PL ~SUDYDPL

B3RNXG N FK\E GRaOR S L YHGHQt NDWDVWUX QD ]iNODG
JKRWRYHQpP NDWDVWUIOQtP ~ DGHP QHER G tY M&tPL RUJ
NDWDVWUIOQtKR RSHUIWX NDWDVWUiIOQt ~ DG Y\KRWRYt Q
SUR RSUDYX JHRPHWULFNpKR D SRORKRYpKR XUpHQt QHPRY
JKRWRYHQ MLQRX RVRERX N ]DML&W Qt JHRPHWULFNpKR SO

2SUDYD YéP U\

&K\EQp XUpHQt YéEP U\ VH RSUDYt SRGOH SODWQpPKR JHRPH\
FK\EQpKR JHRPHWULFNpKR D SRORKRYpKR XUpHQt SRGOH
R SURYHGHQt RSUDY\ XY GRPt YODVWQtFL QHPRYLWRVWt
R ]P QiFK YéEP U SDUFHO SRNXG N QLP Y VRXYLVORVWL V RS
XUpHQt KUDQLFH GRAOR 9 S tSDG QiYUKX QD RSUDYX FK\EQC
SURGHW t VSUIYQRVW JHRPHWULFNpKR XUpHQt SR]JHPNX



2]QiPHQt R SURYHGHQt QHER QHSURYHGHQt RSUDY\ FK\E\

2 SURYHGHQpP RSUDY FK\E\ VH |DE0H R]QiPHQt YODVWQtN$P
FK\E\ D MLQé&P RSUiI¥Q QE®iF®Qt R WRP &H RSUDYD QD J]iN
QHE\OD SURYHGHQD SURWR&H VH QHMHGQi R FK\EX VH ]D
VH XYHGRX VNXWHpPQRVWL NWHUp SRWYU]XMt VSUIYQRVW -
GR GQ$ RG GRUXpPHQt R]QiPHQt SRGDW NDWDVWUiOQtPX
RSUDYRX QHER V WtP &H VH QHMHGQi R FK\EX 9 R]QiPHQ!
JHRPHWULFNpKR D SRORKRYpKR XUpHQt VH SRXpt GRWpHQt
VSRU R VSUiIYQé SUSE K KUDQLFH MH RSUiIYQ Q H&ALW D UR]K

6G Ot OL YODVWQtN NDWDVWUiIOQtPX ~ DGX GR GQ$ RG G
RSUDYRX QHER V WtP &8H VH QHMHGQi R FK\EX QHVRXKOD
VSUiIYQtP t]HQt yO D QiVO

80ORAaHQt StVHPQRVWt GR VSLV$ A253 D VEtUN\ OLVWLQ

'R GRNXPHQWDFH A6SLV\ 253 VH Y- VRXROGKSVVIRYEQREPD® Q
QD RSUDYX FK\E\ NRSLH R]JQiPHQt R RSUDY FK\E\ QHER NF
RSUDY\ FK\E\ SUYRSLV UR]JKRGQXWt NDWDVWUIOQtKR ~ L
L VWHMQRSLYVY SUDYRPRFQpKR UR]JKRGQXWt ]JHP P LFNpKF
D RVWDWQt SRGiIiQt StVHPQRVWL D SRGNODG\ SUR UR]JKRG!
VRXpiVWt VSLVX YpHWQ S tSDGQ Y\KRWRYHQpKR YEVOHGN

'R VEtUN\ OLVWLQ SRG ptVOHR3WSH WR YSp t B®mEp NS R WHLE\ ]D N
=i]QDP R SURYHGHQt ]iSLVX ERG

'R VEtUN\ OLVWLQ VH WDNp ]DNOiGi QiYUK QD RSUDYX FK\E
XUpHQt Y\MPH VH ]JH VSLVX VSROX V S tVOXaQé&P Y&vo
JHRPHWULFNé&P SOiQHP QD RSUDYX JHRPHWULFNpKR D S|
D OLVWLQRX YH NWHUp YODVWQtFL VRXVHGQtFK SR]JHPN$
SUSE K KUDQLFH Y WHUpPQX QHQt MLPL |JSRFK\E RYiQ D DQ
V HYLGRYiQtP SU$E KX KUDQLFH Y NDWDVWUX SRGOH Y&Vvot
RGVW YH IRUP RULJLQiIO$ MDNR SRGNODG SUR ]iSLV

=D ~pHOHP |DORAHRIVERPYSEHVWEVOHGHN JHP P LFNp pLQQR\
NDWDVWUIiOQtP ~ DGHP S HYpVW GR OLVWLQQp SRGRE\ 6WH
~ DG QHY\KRWRYXMH

966/('.< =(0 0 ,&.6&+ y,11267E 352 Oy(/< .$7$6758

BRXPLQQRVW S L SRVN\WRYiQt SRGNODGS$

3RGNODG\ SUR Y\KRWRYHQt YEVOHGNX JHP P LFNp PpLQQRVYV
EH]~SODWQ QHSRX%IRNNH XVSDIBQREHBRVN\WQXWp SRGNOI
Y&VOHGNX Y\X4LW\ N MLQpPX ~pHOX QHA& N Y\KRWRYHQt Y&V
NDWDVWUX GRGDWHpPQ VH SRVN\WQXWt SRGNODGS$ ]D]QDP!
SRVN\WQXWt ~GDMBRWBP& DVWUX SRGOH

2Y RYiQt YEVOHGNX JHP P LFNp pLQQRVWL Y\KRWRYHQpPKR N

9VOHGHN JHP P LFNp pLQQRVWL Y\KRWRYHQé& RUJIQHP JHP
YENRQX MHKR S$VREQRVWL GiOH MHQ AYEVOHGHN JHP P LF
EEW RY HQ &H VYéPL QiOHALWRVWPL D S HVQRVWt RGSRYt

D=HP= 2Y HQt Y&VOHGNX ]JHP P LFNp pPLQQRVWL Y\KRW
]JDP VWQDQHF NDWDVWUIOQtKR ~ DGX SRY HQé N RY RYIiQt
Y\KRWRYHQeé&FK .0 QD ]JiNODG StVHPQpKR SRY HQt HGLWHO

=DP VWQDQHF SRY HQé& SRGOH ERGX VRXpDVQ Y GH
JHP P LFNp PLQQRVWL SURYHGH ]JDHYLGRYiQt JHP P LFNp |



JHP P LFNéFK pLQQRVWt (YLGHQFH YEVOHGNS$ JHP P LFNéF#
NDWDVWUIOQtKR ~ DGX SURVW HGQLFWYtP LQWHUQt DSOLNTC
PLQQRVW't

9VOHGHN JHP P LFNp pLQQRVWL Y\MPD JHRPHWULFNpKR S
VH EH]SURVW HGQ SR RY HQt SRGOH ERGX D WV
YEVOHGNS$ JHP P LFNéEFK pLQQRVWt SRGOH EIRGX XORat

3 HY]JHWt YEVOHGNX JHP P LFNp pLQQRVWL

8 YEVOHGNS$ JHP P LFNéFK pLQQRVWt NWHUp PDMt EéW S
S HINRXPDMt MHMLFK QiOH®MWWOR \HWNRX RiRIVDERpERGO BRVR X
]GD W\WR Y&VOHGN\ pLQQRVWt QHER MHMLFK Y\EUDQp pivVWI
QD S HNi&NX MHMLFK Y\X&LWt SUR ~pHO\ NDWDVWUX QHER
FK\EQ8FK QHER SRFKG6EQRZHER-GDM$ GR

9 S tSDG QHS HY]JHWt YEVOHGNX ]JHP P LFNéFK pPpLQQRVW
JHP P LFNéP LQ&HQEUHP VH Y\KRWRYt VG OHQt R QHS HY]I
PLOQQRVWt SUR ~pHO\ NDWDVWUX YH NWHUpP VH XYHGRX
liYD&QEFK QHER RSDNXMtFtFK VH YDG YH Y&VOHGFtFK JHP F
VWHMQi RVRED VH VG OXMt S tVOX&QpPX JHP P LFNpPX D

SRGQ W SUR Y\NRQiQt GRKOHGX QD RY RYiQt YEVOHGNS$ ]H

*HRPHWULFENEé SOiQ
6RXPLQQRVW S L SRVN\WRYiQt SRGNODGS$
BRVN\WRYiQt SRGNODGS$

3 L SRYN\WRYiQt SRGNODG$ SUR Y\KRWRYHQt JHRPHWULFNp
E\O\ SRVN\WRYiQ\ Y QH]JE\WQpP UR]VDKX

3L SRVN\WWRYiQt SRGNODG$ Y ~]HPtFK Y NWHUéFK E\OD
RSHUiIWX VH Y\KRWRYLWHOL QD MHKR 4iGRVW SRVN\WQRX
RSHUIWX V XSR]JRUQ QtP QD MHMLFK UR]JSUDFRYDQé VWDY D

9 StSDG QHGRVWDWHpPQpPKR R]QDpHQt SRADGRYDQpKR SRG
AiGRVWL

5HJHUYDFH ptVHO

2 SLG OHO30FtVIIIUFHOQtKR ptVOD D ptVOD ERGX SRGUREQp
SROH P$8H Y\KRWRYLWHO JHRPHWULFNpPKR SOiQX SR&IGDW ¢
]JDMLVWt ]JDORAGED SIPHRQHGHQt UH]JHUWY P FR\PWOHODQMK S tSDG
SURYHGH ]DOR&HQt t]JHQt D UHJHUYDFL ptVHO QD ]iNODG ¢
SOIQX SRY HQé |DP VWRDOHF SURVW HGN\

O G DM HD 3,

OGDHH D63, YPHWQ ~GDM$ R QDYUKRYDQE&FK ]P QiFK Y ND
QHUHDOL]JRYDQ&FK VH SRVN\WXMt YH Y&P QQpP IRUPiWX 9él
D Ny%3(- Y SURVWRUX V NDWDVWUIOQt PD.ORX REGBHIK)RKHQD S
SUYN\ RULHQWDpPQt PDS\ SDUFHO R Y\KRWRYHQt SRGNODG X
Y\KRWRYLWHO JHRPHWULFNpKR SOiQX SR& GDW SURVW HGC
]JDORAHQt SR&DGDYNX QD H[SRAW Y&PVYOMKRIARUPiIWHGHFK ¢
]JDOR&HQt SRADGDYNX QD H[SRUW Y&P QQpKR IRUPiWX QD
JHRPHWULFNpPKR SOiQX SRY H®3]®.R VWQDQHF SURVW HGN\

3 HKOBW=

-H OL N GLVSR]JLFL SRVN\WXMH VH SUR Y\XRWRNWGOUEHRPH)
VORXat N Y\KOHGiYiQt Y\XaLWHOQéFK Y&VOHGNS$ JHP P LFNEéF
GRNXPHQWDFL 148QtOQLGEWHIKFOHBEL SRVN\WQH VH Y\KRWRYLYV



SOiIQX RGSRYtGDMtFt VRXpLQQRVW ]DMLA"XMtFt PRAQRVW QL
SURVWS 3G\ SRGOH R]QDpHQt GRWpPHQp SDUFHO\

BRGNODG\ ] P LFNp GRNXPHQWDFH

3RGNODG\ SUR Y\KRWRYHQt JHRPHWULFNpKR SOiQX VH S|
GiONRYé& S tVWXS QHER |]DVOiQtP QD DGUHVX HOHNWURQLF!
SRGRE NWHUp QHQt PRaQp QDS tNODG V RKOHGHP QD MHI
SRGRE\ VH SRVN\WXMt YH IRUP UHSURJUDILFNEGFK NRSLt

9 S tSDG aH MH MDNR SRGNODG SUR Y\KRWRYHQt JHR
JHRPHWULFNé SOIiQ Y HOHNWURQLFNp SRGRE Y\KRWRYt V
HOHNWURQLFNp SRGSLV\ Y\ WYR HQp S L RY HQt D SRWYU]HC

*HRPHWULFNé SOiQ Y\KRWRYHQé NDWDVWUiIOQtP ~ DGHP

*HRPHWULFNé SOiQ NDWDVWUiIOQt ~ DG Y\KRWRYXMH Y S tSD
NDWDVWUX SURYpVW ]P QX ~GDM$ NDW D VWY \WRGNHI\W QI H R
]IP Q\ ~GDM$ NDWDVWUX NWHUiIi QHQt VSRMHQD V P HQtP Y W

OpHOHP Y\KRWRYHQt JHRPHWULFNpKR SOiQX SUR ]P QX ~GD
P HQtP Y WHUpPQX MH JHMPpQD

D GRSOQ Qt VRXERUX JHRGHWLFN&FK LQIRUPDFt R SR]HPH
]S$VREHP GiOH MHQ AGRSOQ Qt SR]JHPNS$

E Y\PH]JHQt UR]JVDKX Y FQpKR E HPHQH N piVWL SR]JHPNX

*HRPHWULFNEé SOiQ Y\KRWRY HQG8=NREW D XWNibBtQGR N XIPGIHRV D F L
SUR Y\KRWRYHQt JHRPHWULFNpKR SOiQX PDMt (DWHALWRVWL
9 FQp D IRUPiOQt QiOHALWRVWL SRSLVRYpKR SROH JHRPH
XYHGHQpPPX Y ERGX.DW3 WARK&HISUR ptVOR JHRPHWULFNpKR

StVP E SDVMDRK\SUR ptVOR SRGOH HYLGHQFH ]DNi]JHN XY
PLOQQRVWL Y NDOHQGi QtP URFH Y UiPFL YQLW Qt RUJDQL]D
SRSLVRYpP SROL JHRPHWULFNpKR SOiQX VH Y ~GDML R RY
JHP P LFNé LQ&HQ&U* D ptVOR SRORAN\ VH]QDPX ~ HGQ RSUj
VH SURANUWQH 3RGUREQé& REVDK JHRPHWULFNpKR SOiQX VW
D

*HRPHWULFNé SOiQ VH Y\KRWRYXMH YH IRUPIWHFK D R]QDpH(
JHRPHWULFNpDPIOR SRCO@HERGX .IDWILDWIRMKMWNUIOQt ~ DG SURYHG
JHRPHWULFNpKR SOIiQX SRGOH ERGX (39'P V]|DWEWLIGPAMREK M H |
JHRPHWULFNEéFK SOiQ$ SRGDQéFK SURVW HGQLFWYtP ZHERYp

*HRPHWULFNé SOIiQ SUR GRSOQ Qt VRXERUX JHRGHWLFENEéFK 1
IMHGQRGXaHQéP ]S$VREHP

*HRPHWULFNé SOiIiQ SUR (GREE®@HQERSRAHPNS$ StVP D VH Y\
SRGOH SRW HE\ NDWDVWUIOQtKR ~ DGX JHMPpQH®B(Y S tSDGH
YIQLNi Y VRXYLVORVWL V NRQNUpWQt pLQQRVWt NDWDVWUIi

*HRPHWULFNé SOiQ SUR(REYOR XM RIVWN SORGEBIO=t RGVW
SUR GRSOQ G REMPHSMH SRSLVRYp SROH QipUW ]i]QDP Y&
SDUFHO GtO$ D Y S tSDG SRVWXSX SRGOH L SURWR

'RSOQ Qt SR(MMRNBDS\ YHGHQp QD S®GDO/WR Y UPYLIGGR\SURY |
SURVWEP S HNUHVOHQtP ] JUDILFNpKR RSHUIWX G tY M&t SF
RERX SRGNODG$ MVRX VWHMQi 9 S tSDG UR]GtOQp VUI&N\ V
RULHQWDpQt PDS\ SDUFHO VH XPtVWt SRX]H QRYi SDUFHOC
RULHQWDpQt PDS\ SDUFHO YHNWRURYp MH OL YHGHQD VH

'RSOQ Qt SR{H®RI¥DS\ YHGHQpPp QD SOD¥WHRYYH ySOURYYGY\V W |
SRPRFt WUDQVIRUPDFH UDVWURYéFK REUD]$ PDS\ G tY MAatFk



SRNXG QHO]H VRN DAJPLAMH | S$YRGQtKR Y&VOHGNX ]HP P

Y&SRPWHP 6RX DGQLFH ORPRYE&FK ERGS$ GLIJLWDOLJRYDC
FKDUDNWHULVWLN\ NYDOLW\ SRGOH P tWND PDS\ G tY M&t S
GR RULHQWDpQt PDS\ SDUFHO D RULHQWDpQt PDS\ SDUFHO
SRX4LWp SUR WUDQVIRUPDFL VH Y QipUWX R]QDWIO]QDpPNRX |

3L GRSOQ Qt=6RJHPN8XA&tW L VRX DGQLFH XUpPHQp Y S HCGC
JHP P LFN&FK pLQQRVWt YH NWHU&FK SOQLO\ SRX]JH NRQW
IXQNFL QDS VRX DGQLFH QDYD]XMtFtFK NRQWUROQtFK E|
]JDP HQéFK ERG$ QHSRXALWEFK YH YEVOHGNX MDNR ERG\ 1
Y\W\pRYDFt SUYN\ Y\W\pRYDQé&P ERG$P DSRG 9 WDNRYpP S
MDNR VRX DGQLFH SRORK\ X YHNWRUL]JRYDQ&FX(ORPRYé&FK
3RNXG UR]GtO W FKWR VRX DGQLF D VRX DGQLF RGSRYtGDM
FK\EX JREUDIHRQ®D WM Il Y P tWNX ]JiINODGQtKR SRGNODG X
S tORIKW9 SRXaLMt VH W\WR VRX DGQLFH J]SUDYLGOD L MDNR

3DUFHO\ VH ptVOXMt SRG O \NY-IVR X OH GHSIEF QY StRGPtQ N\ XY
ERG X O]H GR NDWDVWUX GRS\DIN.RV WHGH X ROODWHGHt® XF K

3L GRSOQ QtEGSRHE6BNSRQHFKi SDUFHOH S$YRGQt HYLGRYDOQ]
S HNURpHQD PH]Qt RGFK\OND SRGOMWERGER QHDHGQi S LORK
Y&SRPHW YéP U\ V Y\dat S.BWQRVWt t RGVW

*HRPHWULFNé SOiIiQ SUR Y\PH]HQt UR]JVDKX Y FQpKR E HPHQH

*HRPHWULFNé& SOiQ SUR Y\PH]HQt UR]JVDKX Y FQpKR E HPHQ

StVP E VH Y\KRWRYXMH SRGOH SRW HE\ NDWDVWUi
VRXYLVORVWL V NRQNUpWQt pLQQRVWt NDWDVWUiIOQtKR ~ D
QDYUKRYiIQR VORXpHQt SDUFHO NG\ MH N MHGQp ] SDUFHO |
SDUFHO\ ¥ RGWODWO9 StVP D

*HRPHWULFNé SOiQ SUR Y\PH]JHQt UR]JVDKX Y FQpKR E HPHQH
.DW96H]QDP VRX DGQLF SRGOBWERBWXDKXMB SRRKH VRX DGQl
]JiSLV.GR30=SUR Y\PH]HQt UR]JVDKX Y FQpKR E HPHQH REVDK)>
]1ilQDP YéEVOHGNS$ YESRPWX Y&P U SDUFHO GtO$ D Y S tSDG
SURWRNRO R YESRPWHFK 3 L QiYUKX VORXpHQt SDUFHO VH

9]RU JHRPHWULFNpKR SOiQX Y\KRWRYHQpKR NDWDVWUIOQtP
SBRWYU]RYiQt JHRPHWULFNpKR SOiQX QD aiGRVW
4aiGRVW R SRWYU]JHQt JHRPHWULFNpKR SOiQX

4iGRVWL R SRWYU]JHQt JHRPHWULFNpKR SOiQX S LMtPi S
SURVW3HGNY YEMLPNRX SRGiQt GRUXpHQ&FK SURVW HGQLFWY
V S tORKDPL GRUXpHQE&PL QD J]i]JQDPRYpP PpGLX aiGRV\
SURVW HGQLFWYtP VOX&E\ ]DUXpXMtFt LGHQWLWX &DGDWHO
VFKUIQHN PXVt EEW SRGHSVIQD X]QiYDQé&P HOHNWURQLFN&
SRVWXSHP NWHUé S HGHSLVXMH VSUiIYQt iG 3 L SRGiQt SUR
VDPRVWDWQ QHS HGINWHGi t RGVW

3 HINRXPiQt JHRPHWULFNpKR SOiQX

OpHOHP SRWYUJRYiQt JHRPHWULFNE&FK SOiQ$ MH Y SUYQ
R]JQDpRYiQt SDUFHO SDUFHOQtPL ptVO\ =iURYH JHRPHW
SUDYLGOS$P S HY]JHWt YEVOHGNX JHP P LFNéFK pLQQRVWt S
JHRPHWULFNpPKR SOiQX MH SURWR QXWQp WDNp SURY LW ]
YDG\ NWHUp E\ E\O\ QD S HNid&NX SURYHGHQt ]iSLVX QHE
N ]DQHVHQt FK\EQéFK QHER*SBRBK\EQ&EFK ~GDM$ GR

3L SRWYU]JRYiQt JHRPHWULFNpKR SOiQX VH YaG\ S HINRXPi
D ~pHO Y\KRWRYHQt JHRPHWULFNpKR SOiQX



RY HQt DXWRULJRYDQé&P JHP P LFNéP LQA&HQAEUHP
~SOQRVW VWDQRYHQE&FK QiOH330RVWt JHRPHWULFNpKR
QiYD]QRVW QD SODWQé VWDY ~GDM$ NDWDVWUX
VRXODG JHRPHWULFNpKR SOiQX V ~GDML ]i]QDPX SRGUR
GRGUAHQt NULWpULt S HVQRVWL

J RPtVORYiQt SDUFHO

K QHREVDKXMH OL MLQp IMHYQp YDG\ NWHUp EUIQt SRXAL
NDWDVWUX

5R]VDK D SRGUREQRVW S HINRXPiQt SRGOH StVPHQ D Da K
XYHGHQé ~pHO WDN DE\ QHE\O\ QDGE\WHpPQ SURY RYiQ\ VI
SRWYU]JHQt JHRPHWULFNpKR SOiQX

3RNXG MH Y JHRPHWULFNpP SOiQX XSR]JRUQ QR QD FK\EX °
NWHUi Y]JQLNOD ] HMPéP RP\OHP S L YHGHQt D REQRY ND\
L RSUIYQ QRVW WRKRWR XSR]JRUQ Qt

T ¢ T m

3 HINXP SRGOH ERGX StVP D ]DKUQXMH SURY HQ
Y\KRWRYHQ N ~pHHDOW SRMXWHURKR Y\KRWRYHOQt
3 HINXP SRGOH ERGX StVP E ]JDKUQXMH SURY HQt

SODWQRVWL ~ HGQtKR RSUIYQ Qt N XYHGHQpPPX GDWX D QiO
D =30= 8 QIOHALWRVWt RY HQt VH SURY XMH

]GD MH JHRPHWBQLFRE HQYQSRG VWHMQEP ptVOHP ] HYLGH
YEVOHGNS$ JHP P LFNéFK pLQQRVWt

]GD MH RY HQt SURYHGHQR V Y\XAaLWtP X]QiYDQpKR HOHN
]GD GUALWHOHP NYDOLILNRYDQpKR FHUWLILNiWX MH DXW

]GD FHUWLILNiW QD NWHUpP MH ]JDOR&HQ HOHNWURQLFN
SRADGRWPOp

]GD MH N SRGSLVX S LSRMHQR NYDOLILNRYDQp pDVRYp UL

]GD ~GDM pDVRYpKR UD]JtWND RGSRYtGi GDWX RY HQt Y
SOIQX DY WH[WRYpP VRXERUX 2YHUHQLB82=, W[W

]GD NYDOLILNRYDQé& FHUWLILNIW QD NWHUpP MH ]JDORAHC
OHW RG GDWD RY HQt D

]JGD MVRX HOHNWURQLFNé SRGSLV D pDVRYp UD]JtWNR
KDVKRYDFtKR DOJRULWPX

3 HINXP SRGOH ERGX StVP F ]DKUQXMH SURY |
JHRPHWULFNpKR SOiQX SRSLVRYp SROH JUDILFNp ]Qi]RL
GRVDYDGQtKR D QRYpPKR VWDYX ~GDM$ NDIV Y ¥ WX~ GIDHWESQ

R %3(-Y S tSDG ]HP G OVNEFK SR3}EENHBOH \CHCSHER YW RMH VS Ui
IRUPIW D Qi]JHY VRXERUX JHRPHWHIFENpKRHS OVEXERUXR XE
JHRPHWULFNpPKR SOi@30ONHBHRYVRXERGX QHVRXODGX S HG
JHRPHWULFNpPKR SOiQX RSUDYt

3 HINXP SRGOH ERGX StVP G ]DKUQXMH S HINRXF
VWDYX Y JHRPHWULFNpP SOiQX V DNWXiOQ SODWQéP VWD
RNROQRVWL Y]QLNX QHVRXODGX D PRA&QRVW MHKR RGVWUD
GQL SRWYU]HQt JHRPHWULFNpPKR SOiQX V SR]JHPN\ SRGOH V!
WDNRYp JWRWR&Q Qt SURYpVW

3 HINXP SRGOH ERGX StVP H JDKUQXMH SURY HQt



SOIQX V ~GDML ]i]QDPX SRGUREQPKR P HQt ]JP Q YH NWH
PLOQQRVWt S L Y\KRWRYHQt JHRP HBOELFHN SRR 8 OXOH BRGIYI |
JHMPpQD W FK ~GDM$ JHRPHWULFNpKR SOiQX NWHUp VORX
OLVWLQ

3 HINXP SRGOH ERGX StVP | ]DKUQXMH SURY HQt
VWDQRYHQéFK SUR MHGQRWOLYp P LFNp SRVWXS\ SRVWXSE
SURYHGHQt NRQWUROQtFK P HQt D YéESRpWS$ 3URY XMH

D SURWRNROX R YéESRpPWHFK VWDQRYHQéFK REHFQ ]iYD]Qé

3 HINXP SRGOH ERGX StvVP J ]JDKUQXMH SURY HQt
D R]QDpRYiQt SDUFHO SDUFHOQtPL ptvVO\ D SRXaLWt UH]HL
UHJHUYDFH VH S HG SRWYU]JHQtP JHRPHWULFNpKR SOiQX JUX

3 HINXP SRGOH ERGX StVP K |[]DKUQXMH SURY HQt \
NWHUp Y NRQNUpWQtP S tSDG PRKRX PtW YOLY QD Y\XaLWH
]JP Q\ GR NDWDVWUX

98]YD N GRSOQ Qt

-H OL SRGiQt aiGRVWL R SRWYU]HQt JHRPHWULFNpKR SOiQX
PRaQp aDGDWHOHP RGVWUDQLW ]DAOH VH aDGDWHOL Yé]YD
OK$W\ 'RSOQ QtP SRGiQt QHO]H |DVDKRYDW GR S HGORA&HQp
QHERO=WDN &aH E\ GRAOR NH ]JP Q SRpWX VRXERU$ QHER KD
2YHUHQLB82=, W[W 9é]YD N GRSOQ Qt VH ]DVtOi L Y S tSl
JHRPHWULFNpKR SOiQX ]MLaAW QD YDGD NWHUi E\OD ]S$VF
SRVN\WWQXWEéPL SUR Y\KRWRYHQt JHRPHWULFNpKR SOiQX

SRWYU]JHQt JHRPHWULFNpKR SOiQX

1HQt OL S L S HINRXPiQt JHRPHWULFNpKR SOiQX VKOHGIQD Y
XKUD]HQ VSUiYQt SRSODWHN ]D S LMHWt aiGRVWL R SRWYU]H
SURGOHQt VH SRWYUGt 3RWYU]JHQt NDWDVWUIOQtP ~ DGHP

EEW S L SR]G M&tP JiSLVX ]P Q\ GR NDWDVWUX VKOHGIQ N\
Y NDWDVWUX 3RWYU]JHQt JHRPHWULFNpKR SOiQX QHEUiIQt W
NWHU&P GR4OR SR S HGORAHQt JHRPHWULFNpKR SOiQX N SR
SRGOW®HEUiIQt SURYHGHQt ]iSLVX ]JP Q\ QHER MH O]H GRGD
SR]JHPN$ SRGOH VWDYX NH GQL SRWYU]JHQt JHRPHWULFNpKR
JiSLVX ]JP Q\ SRNXG O]JH WDNRYp JWRWRAQ Qt SURYpVW OH]JL )
SDUFHOQtKR ptVOD GUXKX SR]JHPNX D ]S$VREX Y\X&LWt SR]
L KUDQLF SR]JHPNX SRNXG VH QRY RGG ORYDQp SDUFHO\ °
JHRPHWULFNpKR SOiQX GiOH QHEUiIQt WDNRYp YDG\ NWHUp

DQL Y MHMLFK G$VOHGNX QHP$&H GRMtW N |®QBEB,Qt FK\EQE&F
2EVDKXMH OL JHRPHWULFNé SOiQ YDG\ NWHUp QHEUIQt MF
V RGND]HP QD S tVOX&dQp XVWDQRYHQt REHFQ ]iYD]QpKR
R SRWYU]JHQt JHRPHWULFNpKR SOiQX 9 S tSDG NG\ JHRPHW
VH VG OHQt QHY\KRWRYXMH D SRWYU]JHQt JHRPHWULFNpPKR S

A3*33 1HMSR]G ML S L SRWYU]HQt JHRPHWULRNPKR SOiQX VH
IHSRWYU]JHQt JHRPHWULFNpKR SOiQX

“H OL SL S HINRXPiQt JHRPHWULFNpKR SOiQX VKOHGiIQD YDG
]JDE&OH VG OHQt R QHSRWYU]JHQt JHRPHWULFNpKR SOiQX 9 \
QHSRWYU]JHQt V RGND]JHP QD S tVOX&Qp XVWDQRYHQt REHTF
IHSRWYU]JHQt JHRPHWULFNpKR SOi@3*3~H94D NQWP H® D &Q SRR W
QHER RSDNXMtFtFK VH YDG Y JHRPHWULFNEFK SOIQHFK NW
S tVOX&QpPX JHP P LFNpPX D NDWDVWUIOQtPX LQVSHNWRUiW
QD RY RYiQt YEVOHGNS$ JHP P LFN&GFK pLQQRVWt

1HVRXKODV aDGDWHOH V Y\WENDQRX YDGRX



6G OHQt QHVRXKODVX aAaDGDWHOH V QHSRWYU]JHQtP JHRPHW!
SRGOH6T 9 S tSDG Y\KRY Qt VABtBGRRWXRMHY HQ@Q JHRPHWULF
VH SRWYUGt 6G OHQt QHVRXKODVX a4DGDWHOH V YDGRX
JHRPHWULFNpKR SOiQX VH YH]PH QD Y GRPt

SRWYU]JRYiQt JHRPHWULFNpKR SOiQX Y\KRWRYHQpKR NDWDVW

3 LSRGIQt JHRPHWULFNpKR SOiQX Y\KRWRYHQpPKR NDWDVWU i
AiGRVW
9 t]HAB*33%VH MDNR ~pDVWQtN t]HQt XYHGH NDWDVWUiIiOQt ~ DC

VOR&N\ V W\SHP ~pDVWQtND =KRWRYLWHO *3 =* D NDWDVWU
LQaHQeuU 2*

3 HINRXPiQt JHRPHWULFNpKR SOiQX Y\KRWRYHQpKR NDWDVW
SRGOH ERGX S LpHP& S HINXP SRGOH ERGX StV
QDKUDGt SURY HQtP RY HQt NDWDVWUiOQtP ~ DGHP

1HQt OL S L S HINRXPiQt JHRPHWULFNpKR SOiQX Y\KRWRYHQ
YDGD EUiIQtFt MHKR SRWYU]HQt EH] ]JE\WHpQpKR SURGOHQt
JHRPHWULFNpKR SOiQX VHAXMNRQpPt S tVOXaQp t]JHQt

-H OL S L S HINRXPiQt JHRPHWULFNpKR SOiQX Y\KRWRYHQPpPKR
EUIQtFt MHKR SRWYU]JHQt NDWDVWUIOQt ~ DG JHRPHWULFNE
V QRYéP ptVOHP RY HQt 8 RSUDYHQpPKR JHRPHWULFNpKR

Da V WtP 4H RSUDYHQé JHRRABWI\L B BOGQQPVH S
JHRPHWULFNéP SOIQHP Y Q Pa E\OD ]ML&W QD YDGD EUIQtFt .

8NOiIGiQt SRWYU]JHQéFK QHSRWYU]JHQEéFK JHRPHWULFNEFK SC

BURVW,6HGNXL] 7THFKQRORJBEFINISREWMKSHYLGXMt YAHFKQ\ GRU
4iGRVWL R SRWYU]JHQt JHRPHWULFNpKR S®NOR SRMRPUIMWQIF N
JHRPHWULFNp SOiQ\ 2EGREQ VH HYLGXMt L YAHFKQ\ GDOAt
MDNR QDS Yé]YD N GRSOQ Qt VSROX V XVQHVHQtP R VWDQR
SRSODWNX StVHPQp RG$YRGQ Qt QHSRWYU]JHQt *3 VG OHQt
Y&SLVHP YDG 9 S tSDG SRGiQt XpLQ QpKR SURVW HGQLFWYt
GDW VH SBRVEBVHNGEXMt PLQLPiOQ &4iGRVW R SRWYU]JHQt JHRIH
Y\KRWRYHQD VSROX V SURWRNROHP R RY HQt HOHNWURQ
N SRWYU]JHQt 'RNXPHQW\ GRUXpHQpP SURVW HGQLFWYtP ZHEF
(39'6 HYLGRYDW SRVWDpt DXWRPDWB]JRYDQ ]DOR&HQE ]i]QDP

=UX&HQR

SRWYU]JHQp JHRPHWULFNf.B ¥iG\WU XK XXBREPGR IWtOXFHIWE
VH XNQBG1 Y GUXKX=IFOFGAHSRWYU]HQp JHRPHWULFNp SOiQ\ D
=30=]$VWiYDMt VRAGPi3AWt t]HQt

BRXAaLWHOQRVW JHRPHWULFNpKR S0OiQX

*HRPHWULFNé& SOiQ MH SRX&LWHOQé N ]iSLVX GR NDWDVWI
SRWYU]JHQt 9 S tSDG H[SLUDFH pDVRYpKR UD]JtWND VH S$Y
SRURYQiQtP V JHRPHWULFNé&P SOiQHP XOR&HQEP Y V\VWpPX S

=i]QDP SRGUREQpKR P HQt ]JP Q

3 HY]H3t= Y\KRWRYHQpKR NH JHRPHWULFNpPPX SOiQX MH XSLU
QiYRGX SUR SRWYU]JRYiQt JHRPHWBDENLKR MIOJOX-pBQ BHH W
XVWDQRYHQt SRX&LMt S LP HQ 3ARBFMWU\¥HPHY LHEGPMW XY ($H €
AY\W\pRYDFt QipUW?* QHERLA]RYXD MLQEFK ~-GDMS$

'RNXPHQWDFH pLQQRVWt S L Y\W\pHQt KUDQLFH SR]JHPN$
3 HY]JHWt UHVS=3QHY¥ MR|SIWt GRNXPHQWDFH Y\W\pHQt KUDQ



]D]QDPHQi RSHUDFt ASR]JKRGQXWt R t]HQt YH Y FL 3 HY]JHWt
YHY FL 1HS HY]JHWt 913

1D SRGNODG =S3BY¥]MWKRR S tORKRX MH NRSLH GRNXPHQWDF
SRJHPNX VH QD Y\W\pHQé&FK ORPRY&FK ERGHFK V NyGHP NYD
JODN\ Y\]QDpt Y NDWDVWUiIiOQt PDS S tVOX&Qi PDSRYi ]QDpN
] HMPé& QHVRXKODV Q NWHUpKR ] YODVWQtN$ V SUSE KHP KUD

'RNXPHQWDFH ]P Q QHY\ADGXMtFtFK JHRPHWULFNEé SOiQ

3 HY]JHWt UHVS3@QHSHHYDMWPHQI RSHUDFt A3 tSUDYD QiYUKX
QiYUKX ]P Q* A3 tSUDYD QiYUKX ][P Q 1HSRWYU]JHQt QiYUK:
HYLGXMt JUDILFNp SRGNODG\ L Y S tSDG &H E\O\ GRUXpPHQ\
Y\]QDpHQt ]JP Q ~GDM$ NDWDVWUX MH OL WDNRYi OLVWLQD N
VH ]P QD ]DStdH D& SR GRUXpHQtAGEVWLQ\ Y VDPRVWDWQpP t

9 S tSDGHFK NG\ MH PR&6D BKNRNEGVW HAQOIQPNQEH t]HQt

A=3YH NWHUpP VH ]P QD J]SODWQt

9 t]H®t*VH SURYHGHQt QHSURYHGHQt ]JiNUHVX GR NDWDVW
,6.1]D]QDPHQi RSHUDFt A=SODWQ Qt EXGRXFtKR VWDYX 3UR
EXGRXFtKR VWDYX 1HSURYHGHQ® SSISDG $ORYHEEHVW QHSUI
JiNUHVX GR NDWDVWUIOQt PDS%.MHGH ®p1lPLPRpS|DRRAt HONQt
A=3D Y Q P VH Y\]QDpt XGiORVW A=DNUHVOHQt |P Q\ =DNU
SR]QiPN\ ]iSLV SR]JQiPN\® D Y Qt VH XYHGRX S tpLQ\ SUR N
NDWDVWUiIOQt PDS\ yO RGVW

1HP LFNeé ]i]QDP

1HP LFNé ]i]QDP REHFQ

1HP LFNé ]i]QDP VH Y\KRWRYXMH Y V.RXCMINKR VW X 7 WOLQRNEH
SRGNODG SUR SURYHEFHQt Pt SD G-OPHD MR X YBL3V HNWY U | PQBI\Q t
VSRMHQD V P HQtP Y WHUpPQX D QHY\A8DGXMH Y\KRWRYHQt JH

OpHOHP Y\KRWRYHQt QHP LFNpKR ]i]QDPX MH JHMPpQD
D VORXpHQt SDUFHO
E ]P QD R]QDpHQt SRJHPNX SDUFHOQtP ptVOHP

F JREUD]HQt D VSRMHQt S$YRGQtKX YéVOHGNX ]JHP P LFI
REVDKHP NDWDVWUiIOQt PDS\ S L SRVWXSX SRGOH ERGX

G GRSOQ Qt KUDQLFH UR]JVDKX Y FQpKR E HPHQH N pivwL

H RGVWUDQ Qt GDO&tFK SUYN$ SRORKRSLVX QDS EXGR
SR]JHPNX YL] ERG

1HP LFNé ]i]QDP QHO]H Y\KRWRYLW Y S tSDG .DN\® MH QXV
Y\KRWRYLW JHRPHW3O+NEé SOiQ QHER

1HP LFNé ]i]QDP Pi QiOHALWRVWL S LP HQDWGBRYPGDMtFt |
D IRUPIiOQt QIOHALWRVWL SRSLVRYpKR SROH RGSRYtGDMt Y]
.DWOWtP &H Qi]JHY WLVNRSLVX VH ]P Qt QD 1(0 ,&.é =E=1$0
JHRPHWULFNpKR SOiQX ]DNi]JN\ 3RGUREQé& REVDK QHP LFN
NRQNUpWQt W\S ERG D& 9]RU\ QHP LFN&FK ]i]QDF
> @

"HGHQ QHP LFNé ]i]QDP O]H Y\KRWRYLW L SUR YtFH ~pHOS$ !
~pHO NWHU@ QHQt XYHGHQ Y ERGX Pi QIOHALWRVWL
Y ERGX D& W\SRY QHMEOL&&tKR QHP LFNpKR ]i]QDP

1HP LFNé ]i]QDP MDNR Y&VOHGHN JHP P LFNp PpLQQRVWL YH



~pHO\ NDWDVWUX PXVt EEW Y\KRWRYHQ.¥WOIDHRMVIROEWNDP S
RY HQ &H VY&PL QiOHA&LWRVWPL D S HVQRVWHPRGSRYtGi S
1HP LFNé ]i]QDP VH Y\KRWRYXMH YH IRUPiIWHFK D R]QDE
D R]QDPHBQtPSRGOH ERGX pDWO9Y tWHRPK\&H QD Pt¥®R/HNUDW N\
SRXALMH JNUDWND 1(0= 'DO&t GtOpt QIOHALWRVWL QHP LFNj
D QRYpKR VWDYX ~GDM& (NIPDMYWNXDWBENDYYRND]® D AESHMS3
3') $

1HP LFNp ]i]QDP\ VH H80EXMNVIXIDPKR NDWDVWUIOQtKR ~]H
QRYpKR=BOECGEWR QHP LFNé ]i]QDP D QRYEFK SDUFHOQtFK pt)
A30% -DNR ~pDVWQtN tJHQt VH XYHGH S tVOX&4Q& NDWDVWUiOQ
]1ilQDPX?® 9=

3 tSUDYD QiYUKX ]P Q\ SRGOH QHP LFNpKR2E}GBBXOHH SUF
ERGX

1HP LFNé ]i]QDP SUR VORXpHQt SDUFHO

BORXpHQt SDUFHO Y NDWDVWUX O]H SURYpVW. BRX)HV® SRGPt
QD ]iNODG &iGRVWL YODVWQtND QHPRYLWRVWL GROR&HQp -
R G OHQt QHER VFHORYiQt SRJHPN$ QHER SRWYU]JHQtP VWDY
SR]JHPN$ MH Y VRXODGX V SRGPtQNDPL GDQé&PL UHJXODpQtP S
~ DGX QHER UR]KRBRXSUDMEFR GOHE\OR OL W HED Y GDQpP S
SRGPtQN\ SUR G OHQt QHER VFHORYiQt SRJHPN$ VG OHQtP V
WXWR VNXWHPQRVW D NWHU&P VRXpD&WD VY HK DB OXMORXY U IQF
SDUFHO Y WHUpPQX UHDOL]JRYiQR EH] YéaH XYHGHQpPKR UR]KF
~ DGX O]JH ]P QX GRORALW SURN®HE@IPOGOWHH TR VREXWHQt ST
VWDYERX O]H W\WR SDUFHO\ VORXpPLW ] ~ HGQt SRYLQQRVW
GRNODG$ SRGPtQN\ SUR VFHORYiQt SRJHPN$ E\O\ ML& VSOQ
~ DGX Y VRXYLVORVWL VH ]JKRWRYHQtP VWDYE\ %H] QiYUKX
SDUFHO S L UHYL]L NDWDVWUX SRGOH ERGX 2EGREQ
SRJHPN\ YODVWQtN$ NWHUp E\O\ ML& ]D SODWQRVWL MHGQR
HYLGHQFH QHPRYLWRVWt VFHOHQ\ GR YHONE&FK S$GQtFK FH
JMHGQRGX&HQé&P ]S$VREHP NWHUp VH GRSO XMt GR NDWDVW
D GUXKX SRJHPN$ QHER ]JS$VREX Y\X&LWt %UiQLOD OL E\ VO
] SDUFHO MH HYLGRYiQD VOX&HEQRVW Y UR]JVDKX FHOp WpWR
Y\PH]JHQt UR]JVDKX WpWR VOX&HEQRVWL N piVWL SRJHPNX NW

1HP LFNé ]i]QDP SUR VORXpHQt SDUFHO REVDKXMH SRSLVR
YESRpWX YéP U SDUFHO GtO$ DY S tSDG YéSRpWX YéP U\ ]t
1HP LFNé ]Ji]QDP SUR VORXpHQt SDUFHO REVDKXMH WDNp YéN
NDWDVWUX ERG .DW®iIYSG tSDOGRKMP G OVNEFK SR]JHPNS$ Y
NDWDVWUIOQt PDSRX YHGHQ@RX IQ¥éSIOD \P4BR ¥ SRR O EH @i PV
QRYpKR VWDYX ERG .DWB QiVO S tORK\

9 ]i]QDPX YEVOHGNS$ YESRpWX YéP U SDUFHO GtO$ WYR t Y
VNXSLQX -H OL YéP UD YEVOHGQp SDUFHO\ Y NDWDVWUiOQt
V NyGHP ]S$VREX XUpHQt Y&P U\  MHG6IS RO G R ® Q OF FYke SR PWH
VOXpPRYDQ&FK SDUFHO 9 RVWDWQtFK S tSDGHFK6%H Y&P UD
HYLGRYDQ&FK YéP U VOXpRYDQé&FK SDUFHO .RG@WUROQtP Y&
DY StSDG PDS\ YHGHQp QD SODVWRYp IyOLL QHJiYLVOé Yé&
S tSDG S HNURpPHQt PH]Qt RGFK\ON\ [S$VREHQpP FK\EQRX Y&P |
VH Y HM5I8URYHGH RSUDYD .PRMEX SRGDHE t NG\ YEP U\ VOXpRY
SDUFHO Y\KRYXMt PH]QtP RGFK\ONiP DOH Y&VOHG6XRiI SDUFHOI
]JDYHGH YéP UD Y\SRpWH®T, ] COMM®@F K H RDRMSUDY X FK\E\ D
YODVWQtN$P VH WDWR VNXWHpPQRVW R]QiPt

ytVOR VORXpHQp SDUFHO\ VHDW®DQRYt SRGOH ¥ RGVW



1HP LFNé ]i]QDP SUR ]P QX R]QDpHQt SRJHPNX SDUFHOQtP pt

1HP LFNé ]i]QDP SUR ]JP QX R]QDpHQt SRJHPNX SDUFHOQtP pt
QipUW Y&ND] GRVDYDGQtKR D QRYpKR VWDYX ..DGADBM$ NDWD V
D Y S tSDG SRW HE\| %3(ANEDYGBRMBP RQORYpKR VWDYX ERG

S tORBWY 1HP LFNé ]i]QDP SUR ]P QX R]QDpHQt SR]JHPNX SD
REVDKXMH SURWRNRO R Y&@SRPWHFK VH VH]QDPHP VRX DGQ
.DW9VSROX V YESRpPWHP YéP U\ SDUFHO\ D ]i]QDP Y&VOHGNS$
]SUDFRYDQé& S LP HQ SRVWXSX XYHGHQpPKR Y ERGX

3UR ]P QX GUXKX SRJHPNX S L NWHUp QHGRFKi]t NH ]P Q
btVOHP VH QHP LFNé ]i]QDP QHY\KRWRYXMH

1HP LFNé ]i]QDP SUR JREUD]JHQt D VSRMHQt S$YRGQtKR YéVO
SRORKRSLVQéP REVDKHP NDWDVWUIOQt PDS\

1HP LFNé ]i]QDP SUR JREUD]HQt D VSRMHQt S$YRGQtKR Y&V
V SRORKRSLVQéP REVDKHP NDWDVWUiIOQt PDS\ REVDKX]I
GRVDYDGQtKR D QRYpKR VWDYX ~GDM$ NDWDYWUXP ERG

YEVOHGNS$ Y&SRpWX YéP U SDUFHO GtO$ D Y S tSDG SR
'RFKi]t OL S L N RSUDY YéP U\ REVDKXMH QHP LFNé ]i]QD
SRJHPN$ Y SURVWRUX V NDWDVWUiOQt.®DSRX &MIBHOBRXMPID S
R%3(-N SDUFHOiP QRYpKR VWDYX.BRSG D QiVO S tORK\

3RG SRSLVRYp SROH VH XYHGH NURP YODVWQtKR G$YRG)
S$YRGQtKR Y&VOHGNX ]HP P LFNp pPLQQRVWL NWHUé& MH S
SRGNODGHP SUR ]iSLV SODWQpKR JHRPHWULFNpKR D SROR
S tSDGQ VH N QipUWX S LSRMt MHKR QDVNHQRYDQi NRSLH

BURYHGH VH NRQWUROQt YéESRpHW YéP U GRWpPpHQEFK SDUFF
SRGOH ERGS$ DDWQHERRXHMHGQiI OL VH R YESRpHW YéP U\
RGVWW9 SRQHF&3 , 8BUWFHOH S$YRGQt YER BN SEONUFIHOGPMS$ F
QRYpKR VWDYX SRGOH ERGX VH Y\KRWRYXMH SRX]H V
SDUFHO\ QHER GtOX RGSRYtGDMtFtPX S tVOXaQpPX NyGX

9 ]Ji]QDPX YEVOHGNS$ YéESRpWX YéP U SDUFHO GtO$ VH XYHG
63,.D Y QRYpP VWDYX VH XYHGH QRY XUpHQi YéEP UD Y S tSDG
S$YRGQt YEP UD

1HP LFNé ]i]QDP SUR GRSOQ Qt KUDQLFH Y FQpKR E HPHQH

+UDQLFH UR]JVDKX Y FQpKR E HPHQH N piVWL SR]JHPNX GiOF
VH GRSO XMt GR NDWDVWUIOQt @BER'Y GIRIGWHOOQILVIRUR\ XOR:
YH VEtUFH OLVWLQ V JHRPHWULFNéP SOIiQHP

1HP LFNé ]i]QDP SUR GRSOQ Qt KUDQLFH Y FQpKR E HPHQF
KUDQLFH Y FQpKR E HPHQH QiVOHGQ SR REQRY NDWDVW!L
KUDQLFH Y FQpKR E HPHQH QHMVRX Y S$YRG-GEP QHERHWULF
QHMVRX OL XUPHQ\ SU$VHPtN\ REYRGX VNXSLQ\ Y FQ&FK E H
S tORKW 9

1HP LFNé ]i]QDP SUR GRSOQ Qt KUDQLFH Y FQpKR E HPHQH
D SURWRNRO R Y&SRpWHFK

3RG SRSLVRYp SROH VH XYHGH NURP YODVWQtKR G$YRGX
E HPHQH® L ptVOR QHER VSHFLILNDFH S$YRGQtKR JHRPHW
KUDQLFH Y FQpKR E HPHQH GRSO XMH D NWHUé& E\O SRGNOTL
Y FQpPX E HPHQL S tSDGQ VH N QipUWX S LSRMt MHKR QDVN

3UR XUPpHQt KUDQLFH % FlPp KRR EWKBHRH pfVHOQp ~GDMH ]
JHRPHWULFNpPKR SOiQX 2]QDpt D Y\SRpPWRX VH L SUSVHpPtN\ V
NYDOLW\ VRX DGQLF SU$VHpPtNX VH XUpt SRGOH QHMPpQ S H



Y&éSRpHW 3U$VHpPtN QHQt ORPRY&P ERGHP KUDQLFH SDUFHO\
QHQt ERG .D®9ORK\

3tSUDYD QiYUKX JP Q\ D GRNXPHQWDFH QHP LFNéFK ]Ji]QDP$

9 t]HAR53VH MDNR ~pDVWQIN t]JHQt XYHGH NDWDVWUiIOQt ~ D
1i]JQDPX 9= 9\]QDpt VH S HGP W t(]H®t My=® QD3IMBEQBNID <G DWI$
]P Q\ D GDOAt RSALMWHAHSY R HIAtREGIVEQERMD NR X

'RNXPHQWDFH QHP LFNéFK 1]i]QDP$ VH tGt SBO¥OX&aQEéPL
1HP LFNp Ji]QDP\ MVRX Y HOHNWURQLFNPOSRGRE XNOiIGiQ\ R

'R VEtUN\ OLVWLQ VH ]DNOiGi OLVWLQD QD ]iNODG NWHUp E
4iGRVW YODVWQtND R VORXpHQt SDUFHO GRSOQ Qi R ~]HPQt
SRWYU]JHQt YH NWHUpP VWDYHEQt ~ DG VG Ot &H QHQt W |
SR]JHPNS$ D ][iURYH VFKYDOXMH QDAMWKRGEDR MPSUSDG BRWVHK
=i]QDP R SURYHGHQt ]JiSLVX 1HP LFNé ]i]QDP VH GR VEtUN
QIOHALWRVWL ]JHMP QipUW PRKRX EéW JREUD]JHQ\ Y =i]QDPX

=D ~pHOHP ]DO RB2HAHGRS §ISLQMKP LFNé Ji]QDP SUR RSUDYX FK\
S HYpVW GR OLVWLQQp SRGRE\ SURVWE&P Y\WLAW QtP Y&HFK
RRY HQt V RGND]JHP QD PtVWR XOR&HQt HOHNWURQLFNpKR R

326.<729E1E O'$-#

SRVN\WRYiQt ~GDM$ ] NDWDVWUX
2EHFQ R SRVN\WRYiQt OLVWLQ

OGDMH NDWDVWUX VH SRVN\WXMt ]H §ZDFB piV VWENDWONRV Ui O
biVWt GRNXPHQWDFH YEVOHGNS$ pLQQRVWt S L VSUiY D REQR
NDWDVWUX D WR NW HWiQVBNEBRAEDH X MH D VRXpiVW NDWDVWU
3RGUREQRVWL SRGPtQN\ D QIiOHALWRVWL S3R\S\RYN\WRYiQt ~¢

OGDMH ] NDWDVWUX VH SRVN\WXMt YH IRUP QDKOtaHQt SR
LQIRUPDFt YéSLV$ RSLV$ QHER QipUW$ LGHQWLILNDFH SDU
PDS\ V RULHQWDpPQtP ]JiNUHVHP SR]JHPNRYp GUAE\ SRGOH G
VURYQiYDFtKR VHVWDYHQt D SRNXG MVRX YHGHQ\ Y HOHNW!
GDWRY&FK VRXERU$ QHER GiONRY&P S tVWXSHP 1D ]iNODG

VOHGRYiQt ]JP Q

1DKOtaHQt GR NDWDVWUX D SRVN\WRYiQt ~-VWQtFK LQIRUPDFt

.DWDVWUiIOQt ~ DG\ XPR& XMt EH]~SODWQp QDKOt&aHQt GR N
QHER QipUWS$ QHER R ~GDMtFK NDWDVWUX SRVN\WXMt ~VWQ
MLQDN 3R t]JHQt RSLV$ Y&SLV$ QHER QipUWS$ P$&H EEW QD
VQtPN$ EHI[NRQWDNWQtP ]S$VREHP QD ]D t]JHQt &DGDWHOH

=tVNiYDW ~GDMH ] NDWDVWUX IRUPRX QDKOtaHQt QHOI]H ]
UHSXEOLN\ ]H VEtUN\ OLVWLQ D R GRVDAaAHQéFK FHQIiIFK QHPR

O DEPR& XMH EH]~-SODWQp QDKOtaH®8 R, N\DU/RYWVHEQQF W YER
LQWHUQHWRYp DSOLNDFH D SRVN\WXMH ~GDMH NDWDVWUIO
VWDKRYiQt GDW

96SLV RSLV QHER NRSLH ]JH 63, D 6*, D LGHQWLILNDFH SDUFF
9H HMQi OLVWLQD

9H HMQi OLVWLQD RVY GpXMH VNXWHPQRVWL Y Qt XYHGHQp
N RNDPALNX NWHUé MH QD Qt XYHGHQ 8 YH HMQp OLVW
D SUDYGLYRVW GRNXG QHQt SURNi]JiQ RSDN 2SDW t VH ¢
R SRVN\WQXWt ~GDM$ ] NDWDVWUX RWLVNHP ~ HGQtKR U



D S tMPHQtP ]DP VWQDQFH NDWDVWUiIOQtKR ~ DGX D MHKR
R ~KUDG VSUiIYQtKR SRSODWNX MLQé&P ]S$VREHP QHER R R’

0i OL YH HMQi OLVWLQD YtFH OLVWS$ PXVt EEW RSDW HQ\ F
RSUIYQ QpKR ]DP VWQDQFH NDWDVWUIOQtKR ~ DGX Y&HFKQ
OLVW\ SHYQ VSRMHQ\ D RSDW HQ\ RWLVNHP ~ HGQtKR UD
QIOHALWRVWL VH XYHGRX QD SRVOHGQt VWUDQ

9éSLV RSLV QEEWBNRSLH ]H

96SLV RSLV QHBRQNESUI!HHEHOH MHQ "YéSLV QHER NRSLH ] N
SRGPtQHN VWDIGRYNG®ERKN QRIX OLVWLQRX NWHUi MH SRGNODG
R ]P QiFK SUiIYQtFK YJWDK$ N QHPRYLWRVWHP R [P QiFK ~1
SR]JHPNX DSRG D SUR Y\KRWRYHQt MLQ&FK OLVWLQ WE&NDM
QHER NRSLt ] NDWDVWUX NWHUé& MH YH 3RVQER]RRYVWLQRX V

D ~SOQé QHER piVWHpQéE YépHW QHPRYLWRVWt YODV
RSUIYQ QpKR ] GDO&tKR SUiIYD S tVOX&HMtFtFK N OLVW
D V GDO&tPL ~GDML NDWDVWUX NWHUp VH N XYHGHQEé&P

E YépHW ~-GDM$ R QHPRYLWRVWL V Y\PBBWOQEPL MHGQRWNEL

F NRSLH NDWDVWUiOQt PDS\ QHER NRSLH PDS\ G tY I
Y NDWDVWUiIOQtFK ~]HPtFK QHER Y MHMLFK piVWHFK
HYLGRYiQt SR]JHPN$ |MHGQRGX&HQE&P ]S$VREHP ]D NR
SRYDAXMH L WLVNRYé& YEVWXS ] NDWDVWUiOQt PDS\ Y GL

9épHW ~GDM$ SRGOH StvP D D E MH R]QDpHQ MDNR A9ésL\V
StVP F MDNR A.RSLH NDWDVWUIiIOQt PDS\

,GHQWLILNDFH SDUFHO

,GHQWLILNDFH SDUFHO GiOH MHQ ALGHQWLILNDFH REVDI
VNXSLQ\ VRXYLVHMtFtFK SDUFHO SRVOHGQtKR GRFKRYDQpK
QHER VWDYX NDWDVWUIOQtKR RSHUiIWX N XUpLWpPX GDW
YHGHQéFK Y NDWDVWUX ,GHQWLILNDFH VH Y\KRWRYXMH QD
VH XYHGH GUXK G tY Mat SRIJHPNRYp HYLGHQFH EéYDOé SR]
t]JHQt RSHUIW VFHORYDFtKR t]JHQt HYLGHQFH QHPRYLW
N XUpLWpPX GDWX 9 OHYp piVWL WLVNRSLVX VH XYHGH
NQLK\ SRS tSDG R]QDpHQt MLQpKR SRGNODGX SRGOH Q K
ptVOR GUXK SR]JHPNX SRNXG MH SRAaDGRYiQ D YérP UD SD
HYLGHQFH QHER VWDYX NDWDVWUIOQtKR RSHUIWX N XUpL
RGSRYtGDMtFt SDUFHOQt ptvOD SRGOH NDWDVWUX MHMLF
YODVWQLFWYt D S tSDGQp SR]QiPN\

1HO]H OL J]JiNUHV KUDQLF SDUFHO\ QHER VNXSLQ\ VRXYL
SRIJHPNRYéFK HYLGHQFt SRGOH VWDYX NDWDVWUIOQtKR R
JINUHVHP KUDQLF SDUFHO\ Y NDWDVWUX LGHQWLILNDFH VF
Y\W\pLW Y WHUpQX D Y\KRWRYLW JHRPHWULFNé SOiQ

,GHQWLILNDFH SDUFHO VH RSBWNIERM®HALWRVWPWNNIBREGO
LGHQWLILNDFH SBUu®H@6WH Y NMDWBYWUIOQtKR RSHUIWX N Xl
S HG REQRYRX QHO]H SRYDARYDW ]D G tY Mdt SRIHPNRYRX |

,GHQWLILNDFH VH QHSRVN\WXMH Y NDWDVWUIOQtFK ~]J]HPtFK
SURYHGHQD REQRYD NDWDVWUIOQtKR RSHUIWX QD SRGNOD¢
~SuUDY

2Y HQp NRSLH YéVWXS\ QHER GXSOLNiW\ StVHPQRVWt |J]H VEt

.DWDVWUiIOQt ~ DG\ SRVN\WXMt RY HQp NRSLH StVHPQRVWt
Y]JQLNOp S HYHGHQtP StVHPQRVWL Y HOHNWURQLFNp SRGRE
Y]JQLNOp S HYHGHQtP StVHPQRVWt Y OLVWLQQp SRGRE GR HO



StVHPQRVWt Y HOHNWURQLFNp SRGRE VH SRVN\WXMt GiONRY

2Y HQi NRSLH StVHPQRVWL P$&H EéW ~SOQi QHER piVWHpPQ
Y4HFK VWUIQHN MHGQRWOLYpKR VYéP REVDKHP Y FQ XFHOF
JFHOD SUi]GQéFK ]D SUi]JGQRX VH Y S tSDG VWUIQN\ IRUF
QHREVDKXMH &iGQp Y\SOQ Qp SROH =D SUIJGQRX VWUiIQNX
]JDML&"RYDFtPL SUYN\ QDS S HOHSNRX QHER SDUDIRX QF
btVORYiQD

OGDMH ]H VEtUN\ OLVWLQ O]H SRVN\WQRXW SRX]H RVRE NWI

0i OL RY HQi NRSLH OLVWLQ\ YtFH OLVW$ PXVt EEW RSDW HQ
RSUIYQ QpKR ]DP VWQDQFH NDWDVWUIOQtKR ~ DGX Y&HFKQ\
SHYQ VSRMHQ\ D RSDW HQ\ RWLVNHP ~ HGQtKR UDJtWND QD
NROHN D GROR&ND R ~KUDG VSUiIYQtKR SRSODWNX VH XYHG

BURVWp NRSLH D YEVWXS\ ]H VEtUN\ OLVWLQ

.DWDVWUIOQt ~ DG\ SRVN\WXMt SURVWp NRSLH StVHPQRVWLI
YIQLNOp S HYHGHQtP StVHPQRVWt Y HOHNWURQLFNp SRGRE (

OGDMH ]H VEtUN\ OLVWLQ O]JH SRVN\WQRXW SRX]H RVRE NWI
.RSLH ] NDWDVWUIOQtKR RSHUIWX NWHUp QHPDMt SRYDKX YH

.DWDVWUiIOQt ~ DG\ Y\KRWRYXMt NRSLH QHER MHMLFK UDVW!
NWHUp QHMVRX YHGHQ\ Y HOHNWURQLFNp SRGRE V Yé&MLI
VH JHMPpQD NRSLH

D pivWL NDWDVWUiIiOQt PDS\ YHGHQp QD SODVWRYp IlyOLL
PDSRYpKR OLVWX NDWDVWUiIOQt PDS\ YHGHQp QD SODVW

F PDS\ G tY M&t SRJHPNRYp HYLGHQFH Y NDWDVWUiIOQtFK
YH NWHU8BFK QHQt RGVWUDQ QR HYLGRYiQt SRJHPNS$ [MH (

G S HKOHGX ptVHO ERGS$
H JUDILFNpKR SRGNODGX VH ]®BUD]HQtP REYRGS$ D NyG$
| GRNXPHQWIDAMHISRGOH
J S HKOHB%33tW
K JHRGHWLFN8PFG3GDMS$ R
7LVNRYp Y&VWXS\ ] NDWDVWUiIOQtKR RSHUiIWX NWHUp QHPDM

.DWDVWUIOQt ~ DG\ Y\KRWR&XMNDWDI\NNRY pO P VWDSS\Y|HGLILW
D RVWDWQtFK piVWt NDWDVWUIOQtKR RSHUIWX YHGHQéFK Y
Y\KRWRYXMt SRX]H WDNRYp WLVBIL.RYp YEVWXS\ NWHUp XPRa >

=H63,VH SRVN\WXMt W\WR WLVNRYp Y&VWXS\
D LQIRUPDFH R SDUFHOiIFK NDWDVWUX
E LQIRUPDFH RSDUFHOIFK
VRXSLV SDUFHO NDWDVWUX
VRXSLV SHUFHO YH
VH]QDP SDU®BO V NyG\
LQIRUPDFH R VWDYEIiFK
VH]QDP EXGRY V ptVO\ SRSLVQéPL D HYLGHQpPQtPL
K VH]QDP EXGRY EH] ptVHO SRSLVQEFK D HYLGHQpPQtFK

&« - I @ T



VH]QDP YRGQtFK G O

LQIRUPDFH R MHGQRWNIiFK

LQIRUPDFH R SUiYX VWDYE\

S HKOHG YODVWQLFWYt YPHWQ S HKOHGX YODVWQLFW)

HYLGHQFH SUiY SUR RVREX

~KUQQp ~GDMH R OLVWX YODVWQLFWY't

~GDMH R GRVD&HQ&FK FHQiIFK QHPRYLWRVWt

VH]QDP RNUHVS$

VH]QDP REFt

VH]QDP piVWt REFt

VH]QDP NDWDVWUiIOQtFK ~]HPt

~KUQQp KRGQRW\ GUXK$ SR]JHPNS$

LQIRUPDFH R SUS$SE KX t]HQt

=H6*, VH SRVN\WXMt
D WLVN Y\NUHVOHQt NDWDVWUiOQt PDS\ YHGHQpP Y GLJLW
E JHRGHWLFNp ~8IWH R ERGHFK

= RVWDWQtFK piVWt NDWDVWUIOQtKR RSHUIWX VH SRVN\WXM:
SRGOH ¥ RGVW . DSW¥BRRX® MIH YHGHQD Y HOHNWURQLFN|

7TLVNRYp YEVWXS\ REVDKXMtFt S HKOHG YODVWQLFWYt QHER
O]H SRVN\WQRXW SRX]JH RVRE NWHUi SURNidH VYRML WRWR:

'IONRYé S tVWXS N ~GDM$P NDWDVWUX

'IONRYéP S tVWXSHP VH SRVN\WXMt YEVWXS\ WDNRYpKR REV
,6.1

'iTONRY&P S tVWXSHP O]H ]tVNEBWDE*G DMHH [V E DUIND VOLWXV (B ND\
MVRX OL YHGHQ\ Y HOHNWURQLFNp SRGRE 3R&DGDYHN QD
PXVt EEW XYHGHQ Y & GRVWL R ]DOR&HQt JiND]JQLFNpKR ~pW X

BRGPtQNRX SRVN\WQXWt ~GDM$ ]H VEtUN\ OLVWLQ GiONRYE
AaDGDWHOH

OGDMH ] NDWDVWUX JtVNDQp GiONRY&P S tVWXSHP R]QDpPHQ
SURND]XMt VWDY HYLGRYDQé& Y NDWDVWUX N RNDPALNX NWH

3 HGiYIQt ~GDM$ NDWDVWUX YHGHQéFK Y HOHNWURQLFNp SRC

OGDMH NDWDVWUX YHGHQp Y HDBEBWNRWEDFMWU iSRG RE DS R WNU
D VWUXNWX H NWHUpP9 XWIREpRMHR]VDKX D VWUXNWX H O]H
SRVN\WQRXW SRX]H RVRE NWHUp VH W\WR ~GDMH W&NDMt
SURNi&H SUiYQt ]iIMHP QHER MLQ®é YidaQé G$YRG

OGDMH NDWDVWUX Y HOHNWURQLFNp SRGRE VH SRVN\WX!
SURVW HGQLFWYtP LQWHUQHWX OGDMH NDWDVWUIOQt PDS\
]JP QiIFK Y NDWDVWUiIOQt PDS GRVXG QHUHDOL]JRYDQéFK M
]S$VREHP XPR& XMtFtP GiONRYé& S tVWXS

OGDMH R GRVD&HQéFK FHQiFK QHPRYLWRVWt SRNXG MVRX
O]H SRVN\WQRXW SRX]H RVRE NWHUiI SURNidaH VYRML WRWR:

.RSLH NDWDVWUiIOQt PDS\ V RULHQWDpPpQtP ]JiNUHVHP SR]HPI

X s <cHw»wHmO VO ZZTC



SRIJHPNRYéFK HYLGHQFt

1D 4iGRVW VH Y\KRWRYt NRSLH NDWDVWUiIiOQt PDS\ V RULH
SRGOH SRVOHGQtKR GRFKRYDQpKR VWDYX JUDILFNpKR R
S tG ORYpKR QHER VFHORYDFtKR RSHUiIWX

.RSLH NDWDVWUiIOQt PDS\ V RULHQWDpPpQtP ]JiNUHVHP SRI]H
SRJHPNRYéFK HYLGHIMH GHSRWKNDWXMH Y NDWDVWUIOQtFK ~
piVWHFK YH NWHUéFK MH ]JFHOD RGVWUDQ QR HYLGRYiQt SR]

6URYQiIYDFt VHVWDYHQt SDUFHO

BURYQiIYDFt VHVWDYHQt SDUFHO MH RULHQWDpPQt VURYQiQt
SDUFHO\ G tY M&t SRJHPNRYp HYLGHQFH QH]WRWR&QLWHOQp

BURYQiIYDFt VHVWDYHQt SDUFHO QHQt YH HMQRX OLVWL
N QHPRYLWRVWHP D QHP$AaH VORXALW MDNR SRGNODG SUI
QHPRYLWRVWt Y Q P XYHGHQE&FK

6URYQiIYDFt VHVWDYHQt SDUFHO VH Y\KRWRYXMH QD WLVN
"6URYQiIYDFt VHVWDYHQt SDUFHO Pi SRX]JH RULHQWDpPpQt FKDU
SDUFHO NDWDVWUX MVRX XUpHQ\ S LEOL&QéP ]JS$VREHP 1HC
EEW SRGNODGHP SUR Y\KRWRYHQt SUIYQtFK OLVWLQ R QHPR)
9 JiKODYt VH XYHGH GUXK G tY Mat SR]JHPNRYp HYLGHQFH
RSHUIW VFHORYDFt RSHUIW HYLGHQFH QHPRYLWRVWt 9 O
SRGNODGX SRGOH Q KR&a MVRX SDUFHO\ XYiG Q\ SDUFHOC
SRAaDGRYiIQ D YéP UD SDUFHO\ SRGOH G tY Mat SR]JHPNRYp
X NDaGp SDUFHO\ ] OHYp piVWL SRURYQiQt VH VWDYHP HYL
GUXK SR]JHPNX YéP UD ptVOR OLVWX YODVWQLFWYt 9éP
S LEOLAQ D XYHGH VH MHQ WHKG\ MH OL SRADGRYiQD Y aiGF

BURYQiYDFt VHVWDYHQt SDUFHO O]H( Y&KRWG®WLD/Ft S\REXY M DY
SDUFHO VH QHSRVN\WXMH Y NDWDVWUiIOQtFK ~]HPtFK QHER
RGVWUDQ QR HYLGRYiQt SRJHPN$ ]JMHGQRGX&3HQ&P |]S$VREHP
SDUFHO MM ®@ S tOR]H

60OXAaED VOHGRYiQt ]P Q

1D ]iNODG ~GDM$ NDW DBWAXEERWNMWERNHQt [P Q Y UIPFL
SRVN\WRYiQ\ LQIRUPDFH R Y\EUDQéFK ]P QiFK Y NDWDVWUX

3RGPtQNRX ] t]JHQt VOXAE\ VOHGRYiQt ]JP Q MH SURNi]iQt W
ADGDWHOH MH QH]E\WQp JMLVWLW L S L SRGiQt &iGRVWL R
R JUXaHQt VOXA&E\

3R REGUAHQt &iGRVWL R ] t]HQt V@XABYHE®RH S RWIDYWPiQ QJD ¢
]JiND]JQLFNé ~pHW NH VOX&E VOHGRYiQt ]JP Q D MHKR PDMLW
DLQIRUPDFH SRW HEQp SUR S LKOidHQt GR LQWHUQHWRYp
]JDSODFHQt S tVOX&4Qp ~SODW\ MH VOX&4ED VOHGRYiQt ]JP Q DN

9 UIPFL VOXAE\ VOHGRYiQt ]JP Q MVRX ]DVtOiQ\ LQIRUPDFH R
Pi MHMt XaLYDWHO Y NDWDVWUX ]DSVIiQR YODVWQLFNp QHER
SBRVN\WRYiQt ~GDM$ ] RSHUIWX EéYDOpKR SR]JHPNRYpKR ND
D A4HOH]QLpQtFK NQLK D ]JHPVNéFK GHVHN

2EVDK RSHUiIW$ EEYDOpKR SRJHPNRYpKR NDWDVWUX

2SHUiIW\ EéYDOpKR SR]JHPNRYpKR NDWDVWUX GiOH MHQ A
P LFNé D RSHUiIW StVHPQé 2ED MVRX DUFKLYiIOLHPL D NDWD

0 LFNé RSHUIW VHVWIYi ] NDWDVWUiIOQt PDS\ S$YRGQt QH
NDWDVWUiIOQt PDS\



3tVHPQé& RSHUiIW REVDKXMH

D UHMVW tN SDUFHO
SDUFHOQt SURWRNRO
SRIHPQRVWQt DUFK\
VH]QDP SRJHPQRVWQtFK DUFKS$
UHMVW tN GUALWHOS$
VH]QDP SDULILNDpQt S$G\

11]QDP ]P Q

1 NWHUp ] XYHGHQ&FK piVWt RSHUIWX >QDS piVWL XYHGHQy
Y4HFK NDWDVWUIOQtFK ~ DGHFK ]DFKRYiQ\

1DKOtaHQt GR RSHUiIW$ SR]JHPNRYpKR NDWDVWUX SR]JHPN
D JHPVNéFK GHVHN

2SHUIW SRJHPNRYpKR NDWDVWUX SRJHPNRYp D &HOH]QLpQt N
D QDKOt&HQt GR QLFK QHQt XPRAQ QR

9éSLV RSLV QHER NRSLH ] RSHUIW$ SRIHPNRYpKR NDWDVWUX

9\KRWRYXMH VH Yé&SLV RSLV QHER NRSLH GiOH MHQ AYéSL
9éSLV QHRVY GpXMH SUiYQt YIWDK\ N QHPRYLWRVWHP D QHQt

98SLV VH Y\KRWRYXMH UXpQ QD WLVNRSLVX QHNRStUXMH
S HGWLVNX Y SRADGRYDQpP UR]JVDKX 98SLV SRWYUGt RSU
~ DGX VY&P SRGSLVHP D S LSRMt GDWXP D RWLVN iGNRYpKR
Y S tCR]®

9\KRWRYXMH VH NRSLH PDS\ SRIHPNRYpKR NDWDVWUX .RSLI
NDWDVWUX SR L]XMH MHQ ]JFHOD YéEMLPHpPQ VYH ]JYOida" RGS$Y
PDS\ VH ]JKRWRYXMt QD SRGNODG NRSLH PDS\ SR]JHPNRYpKR
~ DG QHER VH SRVN\WXMt Y SRGRE JUDILFNpKR YEVWXSX ] L
MDNR UDVWURYé VRXERU .RSLL SRWYUGt RSUiIYQ Qé ]DP
SRGSLVHP GDWHP D RWLVNHP iGNRYpKR ~ HGQtKR UD]JtWNL

3R S HGiQt PDS SR]JHPNRYpKR NDWDVWUX GR OVW HGQtKR DU
PDS SR]JHPNRYpKR NDWDVWUX SRGOH ERGX QHSRVN
SRIHPNRYpKR NDWDVWUX SR MHMLFK S HGiQt MH ]JFHOD Y N
SRVN\WWXMt UDVWURYi GDWD W FKWR PDS SRX]H SUR ~pHO\ Y\
QHO]JH MLQDN WDN YH IRUP UHSURJUDILFENp NRSLH

96SLV ] SRIHPNRYE&FK D &HOH]QLPpQtFK NQLK D ]JH JHPVNEFK GF

9\KRWRYXMH VH YéSLV RSLV QHER NRSLH ] SRIJHPNRYé&FK D &t
NWHUé MH YH HMQRX OLVWLQ@RX 8NiJ]ND YéESLVX MH Y S tOR]H

96SLV ] SRIHPNRYp NQLK\ RVY GpXMH YODVWQLFNp SUiYR QHI
GQL SURVLQFH SRS tSDG X Y\EUDQ&FK RVRE RUJDQL]L
SURYiG Qt ]iSLV$ GR SRJHPNRY&FK NQLK D &8HOH]QLpPQtFK NQ
NQLK\ VH Y\KRWRYXMH QD WLVNRSLVX 1HSODWQp ~GDMH Y S
YESLVX QHXYiG Mt OtVWR Y&SLVX MH PRAQR Y\KRWRYLW L UH
NQLK\ 9 UHSURJUDILFNp NRSL NQLKRYQt YORA&N\ VH QHSODW
]JiSLVHP Y SR]JHPNRYp NQLJH

9éSLV VH VNOIiGi ]H ]JiKODYt D OLVW$ $ % & 9\SO XMH VH YH

D D OLVW D Y SUYQt piVWL VH XYiG Mt SDUFHOQt ptvVOD ]
NQLK\ V Y\]QDpHQtP GUXKX SRJHPNX SRS tSDG ptVOD SF
R]QDpHQp A=iSLV VH XYHGRX ]iSLV\ ]P Q W&NDMtFt VH SI

@ — I O Tmm



E OLVW % XYiG Mt VH YODVWQtFL QHPRYLWRVWt YPHWQ
V FLWDFt OLVWLQ SRGOH QLFKa& GR&OR N JiSLVX Y SR
SR DGRYpKR ptvVOD GHQtNX D URNX ]JiSLVX Y SR]JHPNRYp N

F OLVW & XYiG Mt VH Y FQi SUIYD D E HPHQD Yi]QRXFt QD

OGDMH ] SRJHPNRY&FK D &HOH]QLPpQtFK NQLK D JHPVNEFK GHV
QHER NRSLH ]H VEtUN\ OLVWLQ SRJHPNRYp NQLK\ Y\GiYD
LY HOHNWURQLFNp SRGRE MDNR UDVWURYp REUD]\ 3 HGQRYV
SR tGLO\ Y PLQXORVWL 3RNXG WR QHQt SRADGRYiQR QHMV]
NRSLH Y OLVWLQQp SRGRE

3R S HGiQt SRIJHPNRY&FK D 8HOH]QLpQtFK NQLK D JHPVNE&FK G
VH YéSLV\ SRGOH ERGX QHSRVN\WXMt 3RVN\WRYiQt Y&
NRPSHWHQFL DUFKLYX

635E91E 323/$7.<

98NRQ VSUiY\ VSUIYQtFK SRSODWN$ ER®H SMIHQt]A QR SYOHD W N
Y FHFK SRSODWN$ VH SRVWXSXMH SRGOH

3RSODWQtN

3RSODWQtNHP SRSODWNX MH SRGOH

D SRORAN\ StvP D E F | D J VD]JHEQtNX VSUIYQtFK
N=R63GiOH MHQ AVD]HEQtN? RVRED NWHUp MH Y\GiYiQ
YéSLV QHER RSLV ] NDWDVWUX QHPRYLWRVWt ] G tY

] SRIHPNRY&FK pL A4HOH]QLpQtFK NQLK QHER JHPVNE&FK C
NRSLH PDS\ ] G tY MatFK SR]JHPNRY&FK HYLGHQFt NR
AHOH]QLPQtFK NQLK QHER ]JHPVNEFK GHVHN LGHQWLI
VRXYLVHMtFtFK SDUFHO SUYi D GDO&t NRSLH RULJLQIC
SL Y\GiQt WRKRWR RULJLQIiOX RSLV QHER NRSLH OL
QHPRYLWRVWt QHER VEtUN\ OLVWLQ SR]JHPNRYp NQLK\

E SRGOH SRORAN\ StVP G D H RVRED NWHUi aiGi R !
SDUFHO JHRPHWULFNpKR SOiQX GiOH MHQ A34iGRVW R SI
F SRORAN\ StvP D D E VD]JHEQtNX RVRED NWHUi S

SUDFRYLAWL QD ]DKiMHQt t]JHQt R SRYROHQt YNODGX ¢
AQiYUK QD YNODG?

G SRORAN\ StVP F VD]JHEQtNX RVRED NWHUi S HGOR
R UR]G OHQt SUiIiYD N GRPX D SR]JHPNX QD YODVWQLF
GRKRGX VSROXYODVWQtN$ R VSUiY QHPRYLWpP Y FL N XC

H SROR&N\ StVP D VDJHEQtNX ~pDVWQtN tJHQt MHKR ]i
t 6 NWHUé &iGi R Y\GiQt NRSLH VSLVX QHER MHKR
t]JHQt®

9\EtUiQt SRSODWNX

SRSODWHN Y\EtUi NDWDVWUiIOQt SUDFRYLaW NWHUp VSUi
SRGOH SRORAN\

D StvP D E F | DJ VD]JHEQtNX ]D Y\GiQt YEVOHGNX
E StVP G D H VD]HEQtNX ]D S LMHWt aiGRVWL R SRWYL
F StvP D D E VD]JHEQtNX ]JD S LMHWt QiYUKX QD YNODG

~SOQpKR ]Q Qt SURKOiId4HQt QHER GRKRG\ N ]DOR&HQt GR
G StVP D VD]JHEQtNX ]D Y\GiQt NRSLH ] ~ HGQtFK V¢



R QHJDWLYQtP QiOH]X

9é3dH SRSODWNX SRGOH SRORAaN\ StVP D VD]JHEQtNX ]D
GRPX V E\W\ D QHE\WRYé&PL SURVWRBRVNDG UW FQRREG \B\R G OE
SRpWX P UQéFK MHGQRWHN GR NWHUéFK VH SRptwWDMt SR
E\WN\ D QHE\WRYp SURVWRU\ MVRX Y WRPWR S tSDG SRX]H \

9édH SRSODWNX SRGOH SRORAaN\ StVP G VD]HEQtNX VI
XYHGHQéFK Y QRYpP VWDYX JHRPHWULFNpKR SOiQX Y NDAG
A2]1QDpHQt SRJHPNX SDUF ptVOHP3 3RNXG VH Y MHGQRP J|
G OLW SR]JHPHN D VRXpDVQ JUDILFEN\ Y\MDG RYDW UR]VDK
SRSODWNX SRGOH SRORAN\ StVP G VD]JHEQtNX 9 S tSIL
SOiIQX SUR JUDILFNp Y\MiG HQt UR]JVDKX YtFH Y FQéFK E HP
S LMHWt MHGQp 4iGRVWL SRGOH SRORAN\ StVP H VD]HECQ

=D S LMHWt QiYUKX QD YNODG WéNDMtFtKR VH QHPRYLWRVW
Y\EHUH SRSODWHN NDWDVWUiIOQt SUDFRYLa&W NWHUp tJHQ

=UX&HQR

3RSODWHN ]D S LMHWt QiYUK$ QD ]DKiMHQt t]JHQt R SRYRO
OLVWLQ NWHUp VRXYLVHMt V YEVWDYERX YH HMQ SURVS 2

StVP E VD]JHEQtNX Y\EHUH NDA&Gp NDWDVWUiOQt SUDFR
VH YH HMQ SURVS Qi VWDYED QDFKi]t

=D Y\GiQt NRSLH ~ HGQtKR VSLVX QHER MHKR pivVWL Y\EHU
SRGOH SRORAN\ StvP D VD]JHEQtNX 3RNXG MH VSLV QH
Y\EHUH NDWDVWUiIOQt SUDFRYLaAW ]D SRVN\WQXWt NRSLH (
VWDQRYHQé SRSODWHN EH] RKOHGX QD SRpHW VWUIQHN .F
RGVW .RSLH ~ HGQtKR VSLVX QHER MHKR piVWL Y GLJLWIO
]S$VREHP QD Y\GDQpP QRVLpL VORYHP A.RSLH3® 'R VSLVX VI
NRSLH ~ HGQtKR VSLVX S tS NWHUp MHKR piVWL Y\GiQ\

3ODFHQt D VSODWQRVW SRSODWNX

SRSODWQtN SODWt SRSODWN\ Y pHVNp P Q 3RSODWN\ O]H S
D EHIKRWRYRVWQtP S HYRGHP ] ~pWX
E SRaAWRYQt SRXNI]JNRX
F Y KRWRYRVWL ~ HGQt RVRE SRY HQp W\WR SODWE\ S LM
G NRONRYéPL ]QiPNDPL MHVWOLA&H QHS HY\aXMt piVWNX
H LOQNDVHP

.DWDVWUiIiOQt SUDFRYLaAW MH SRYLQQR S LMPRXW NDAGRX
SURYHGHQD SRSODWQtNHP D ]DFKi]Jt V Qt VWHMQEéP ]S$VRE
UIFHQt SODWE\ WRPX NGR ML ]D SRSODWQtND ]DSODWLO

9]QLNQH OL SRYLQQRVW ]DSODWLW SRSODWHN ]D Wé& ~NRQC
D QHUR]GtOQ 7RWp& SODWtL Y S tSDG SRNXG MH YtFH S
VH QHY]WDKXMH QD Y&HFKQ\ SRSODWQtN\

3RXAtYiQt NRONRYéEFR.RORHRNXG €GtQt FHOi NRONRYi ]QiPNI
QD Yé]Y N ]DSODFHQt SRSODWNX MHGQRWOLYp GtO\ NRONR

D ~NRQ$ SRGOH SRORAN\ StvP D E F | D J VD]H
]JQiPN\ QD StVHPQRX &iGRVW QHER QD WLVNRSLV yO-=.
~GDM$ NDWDVWUX QHPRYLWRVWt ]D VSUiYQt SRSODWN\?
QD WLVNRSLVX VH XYHGH SR DGRYp ptVOR &iGRVWL Y Ui
D KRUQt GtO NRONRYp ]JQiPN\ QD YH HMQRX OLVWLQX



E aiGRVWL GOH SRORAN\ StVP G D H VD]JHEQtNX FHO!

yO=. p A4iGRVW R SRWYU]JHQt JHRPHWULFNpKR SC
]QiPN\ VH QHGHGt D@L @D JHRPHWULFNé SOiQ
F SLMHWt QiYUKX QD YNODG SRGOH SRORAN\ StVP D

]JQiPND Y S tSDG &H QHQt Y\OHSHQD QD QiYUKX QD YNOI

G SLMHWt ~SOQpKR ]Q Qt SURKOidHQt QHER GRKRG\ N ]I
SRORAN\ StVP F VD]HEQtNX FHOi NRONRYi ]JQiPND QD
GRSLV QHER QD WLVNRSLV yO=. p A3RVN\WQXWt
]JD VSUiYQt SRSODWN\® N Y\OHSHQpPPX GtOX NRONRYp ]
btVOR A¥ GIRG NWHUEGP E\OR XOR&HQt GR VEtUN\ OLVW

H SLMHWt &iGRVWL SRGOH SRORAN\ StVP D VD]JHEQtNX F
8iGRVW QHER QD WLVNRSLV yO=. p A3RVN\WQXW:
]JD VSUiIYQt SRSODWN\® N Y\OHSHQpPPX GtOX NRONRYp
VSLVRYi ]QDpND VSLVX ]H NWHUpKR E\OD NRSLH Y\KRWR

.RONRYpP ]JQiPN\ VH JQHKRGQRFXMt9YR ® RYDID/GDH I/ NiX O B\W | MV
UDJtWND NDWDVWUIOQtKR SUDFRYLAW VH VWiWQtP JQDNHP
D WR WDN DE\ piVW RWLVNX UD]JtWND E\OD QD NRONRYp
MH NRONRYi ]QiPND QDOHSHQD 3 L QDOHSHQt NRONRY&FK ]
W\WR NRONRYp ]JQiPN\ Y]iMHPQ S HNU&YDW

8 YAHFK ~NRQ$ X NWHU&FK MH SRSODWHN ]DSODFHQ QD
SUDFRYLAW SR]QiPNX V WH[WHP A 635E91E 323/$7(. 8+5%=
GQH «« QD ]YOidaWQt ~pHW REGREQ Y\]QDpt NDWDVWUiIOQ
A635E91E 323/$7(. 8+5$=(1 YH YéaL « .p GQH « Y KRWRYRVW
X NWHUGFK E\O SRSODWHN KUDJHQ Y KRWRYRVWL 7H[W \
SRGRE D WR X ~NRQ$ SRGOH SRORAN\

D StVP D E F | DJ VD]JHEQtNX QD & GRVWL D QD Yé
E StVP G D H VD]HEQtNX QD & GRVWL R SRWYUJHQt JHF
F StVP D D E VD]JHEQtNX QD QiYUKX D YH VSLVX

G StVP F VD]JHEQtNX QD StVHPQRX & GRVW SUS$YRGQt G
H StVP D VD]JHEQtNX YH VSLVX

1H]DSODWt OL SRSODWQtN SRSODWHN Y\]YH NDWDVWUIO
N ]DSODFHQt SRSODWNX 3tVHPQi Yé]YD MH URKWRGQXWLtP
REVDKRYDW OK$WX VWDQRYHQRX SUR ]DSODFHQt SRSODW?!
Y&]Y\ D VG OHQt R PR&QpPP ]S$VREX D IRUP ~KUDG\ SRSOD\
GiOH REVDKXMH SRXpHQt &H QH]DSODWt OL SRSODWQtN SR
SUDFRYL&W ]DVWDYt ]JDKiMHQp t]HQt QHER ~NRQ QHSURYHG

SBURWL Yél]Y N ]DSODFHQt SRSODWNX O]J]H SRGDW RGYROIQ1
SUDFRYLAW YH OK$W GQ%$ RGH GQH NWHUé QiVOHGXMH ¢

=DSODWt OL SRSODWQtN SR OK$W XYHGHQp Y StVHPQp Yé]
Y t]HQt MDNR E\ E\O SRSODWHN |]DSODFHQ YpDV SRNXG N
OL Y&DN SRSODWHN J]JDSODFHQ QHMSR]G ML GR NRQFH E K
NDWDVWUIOQtKR SUDFRYL&W R ]DVWDYHQt t]HQt SR]JEéYi V
SUDFRYLaAW Y\]QDpt WXWR VNXWHPQRVW IRUPRX ~ HGQtKR ]

.DWDVWUiOQt SUDFRYL&W Y\Gi YEVOHGHN SURYHGHQpPKR ~N
SUR Y\GiQt UR]JKRGQXWt VWDQRYHQpP ]YOiZWQtPL S HGSLV\
Yé]Y\ D& GR SURND]DWHOQpPKR |[DSODFHQt SRSODWNX

'"RUXPRYiQt Y\ t]JHQEéFK &iGRVWt NWHUp MVRX S HGP WHP
VD]JHEQtNX SUR RVRE\ NWHUp VH JGUa&aXMt Y ]DKUDQLpt V



]JDVWXSLWHOVNé&FK ~ DG$ 7\WR ~ DG\ ]DML&"XMt L Y\EtUiQt
SRSODWQtN XKUDGt VSUiYQt SRSODWN\ S tPR QD ]YOidaWQt
WRKRWR ~NRQX SRSODWQtNRYL

9UIFHQt SRSODWNX

.DWDVWUiIOQt SUDFRYLaW NWHUp Y\EUDOR SRSODWHN M
SRSODWHN ]DSODWLOD Y SRIGDGIMWHKNSRBOHN® ORGVWSODWH |
SRSODWNX YtFH SRSODWQtN\ P$3aH EéW SRSODWQtNX NWI
SRSODWHN YUiIiFHQ 2 aiGRVWHFK R YUiFHQt S HSODWNX VH
NDWDVWUIOQtPX SUDFRYLaAWL GRUXpPHQ\

SRSODWHN QHO]H YUiWLW ]D S LMDWRX aiGRVW R SRWYU]H
StvVP G D StvP H VD]JHEQtNX NWHUp QHE\OR Y\KRY QR

3RSODWHN QHO]JH YUiIWLW ]D S LMDWé QiYUK QD ]DKiMHQt t

StVP D D E VD]JHEQtNX EH] RKOHGX QD YEVOHGHN YN(
~SOQpKR ]Q Qt SURKOi&4HQt R UR]G OHQt SUiYD N GRPX D
N MHGQRWNiP QHER GRKRGX VSROXYODVWQtN$ R VSUiY Q
OLVWLQ SRGOH SRORA&N\ StVP F VD]HEQtNX

=DSODWt OL SRSODWQtN SRSODWHN D& SR GQL QDE\Wt Sl
SUDFRYL&W R ]DVWDYHQt=RPB8Yt SRIGOHWDVWEVAWQt SUDFRYL
SRSODWQtND QHMYé&aH ]JDSODFHQpKR SRSODWNX D WR
p

5RIKRGQXWt R YUiFHQt SRSODWNX QHER YUiIFHQt S HSODW
SUDFRYL&AW NWHUp MHM Y\EUDOR 3RSODWHN ]DSODFHQ&
JiNODG UR]JKRGQXWt NDWDVWUiIOQtKR SUDFRYLAW R YUiF
]JQiIiPNRX 5R]JKRGQXWt Y RERX S tSDGHFK SURYHGH NDWDVWI
~pW X

9 S tSDG NG\ QHO]JH SRSODWHN SRXNi]JDW QD ~pHW SRSOL
SRAWRYQt SRXNi]JNRX % 3UR WHQWR S tSDG MH W HED VMHC
SRGIQt

SURWL UR]JKRGQXWt R YUIFHQt SRSODWNX D UR]JKRGQXWt R
t RGVWR6BHQt S tSXVWQé RSUDYQé SURVW HGHN

2VYRER]JHQt RG SRSODWNX
2G SRSODWNX MVRX RVYRER]JHQ\ RR/GBE\ D ~NRQ\ XYHGHQp Y

2G SRSODWNX MVRX RVYRER]JHQ\ VWiWQt RUJIQ\ W]Q Ya&aH
D YENRQQp PRFL ] tJHQp ]JINRQHP D VWiWQt IRQG\ B6WiWQt
IRQG NXOWXU\ yHVNp UHSXEOLN\ 6WiWQt IRQG yHVNp UHS>
NLQHPDWRJUDILH 6WiWQt JHP G OVNé LQWHUYHQDPQt IRQG &€
IRQG UR]JYRMH E\GOHQt D 6WiWQt IRQG GRSUDYQt LQIUDV)
LQYHVWLpPpQt IRQG\ QHMVRX VWiWQtPL IRQG\ DOH PRKRX E¢
~NRQ\ ] G$YRGS$ XYHGHQGRBIREGRERGWWiWQtP SRGQLN$P O
RVYRER]JHQt ~NRQRYp DOH QLNROLY RVREQt

BRSODWHN SRGOH SRORAN\ StVP G NDWDVWUiIOQt SUDFR
AH JHRPHWULFNé SOiQ VRXYLVt V S tVOXaQéPL XVWDQRYI
R ~SUDY YODVWQLFNéFK Y]WDK$ N S$G D MLQpPX JHP ¢
SR]G MatFK S HGSLV$

.DWDVWUiOQt SUDFRYL4AW RVYRERGt S LMHWt QiYUKX QD ]DI
~]JHPQ VDPRVSUiYQé& FHOHN Y & GRVWL XYHGH &H SURYHG
V- YENRQHP VWiWQt VSUiY\ NWHUé&P MH ~]HPQ VDPRVSUiYQ
VSUiIYQtKR SRSODWNX QHQt QDS QiYUK QD YNODG S L S H



MLQpKR Y FQpKR SUiYD QD ]iNODG SUIYQtKR ~NRQX M}
VDPRVSUiIYQé FHOHN MDNR SUIYQLFNi RVRED QHER" QHMG
VWIiWQt VSUIY\

2VYRER]JHQt RG SRSODWNX XYHGHQpP X SROR&N\ VD]HEQ
SRG ERGHP VH Y]WDKXMH QD Y&HFKQ\ ~NRQ\ Y SRORA&F
SRADGRYiQ\ Y VRXYLVORVWL V EH]SODWQé&PL S HYRG\ MHC
%\W=SRGOB $O-MBHWQ VRXYLVHMtFtFK SR]JHPNS$ 2VYRER]HQ
SRORA&N\ StVP G D H VD]JHEQtNX Y S tSDG JHRPHWULFN
VRXYLVHMtFtFK V XYHGHQ&PL MHGQRWNDPL QHER SUR JU
E HPHQH

2VYRER]JHQt RG SRSODWNX XYHGHQp X SRORAN\ StVvP
2VYRER]JHQt SRG ERGHP VH Y]JWDKXMH QD S LMHWt QiYUK:
JiNODG VPORXY\ R S HYRGX MHGQRWNIQORS QM HWt QGN\UW X
YNODG YODVWQLFNpKR SUiYD QD ]iNODG VPORXY\ R S HYRC
RGVW\WSRGOHB 90-HDB QD S LMHWt QiYUKX QD YNODG S HYRG
SRGtOX N SR]JHPN$P MDN EH]SODWQpKR WDN ~SODWQp
S HYHGHQéPL EHPS\O\DASRG SB G@OHHBVYRER]HQt SRG ERGHP

QHY]WDKXMH QD S LMHWt QiYUKX QD YNODG SURKOi&aHQt YOI

8 YAHFK ~NRQ$ NWHUp E\O\ RG SRSODWNX RVYRERJHQ\ Y\
A2692%2=(12 2' 635E91E&+ 323/$7.# TH[W VH Y\]QDpt X
Y OLVWLQQp SRGRE D WR X ~NRQX SRGOH SRORA&N\

D StvP D E F | DJ VD]JHEQtNX QD aiGRVWL D QD Yé
E StVP G D H VD]HEQtNX QD aiGRVWL R SRWYU]JHQt JHF
F D VD]JHEQtNX QD QiYUKX S tSDGQ 4aiGRVWL QHER SU

ONRQ MH RG SRSODWNXRSRGIYRER]JHRGWWHQ SRNXG SRSOD)
Y & GRVWL ~pHO N Q PX& Pi EEW ~NRQ SURYHGHQ 1D Y&V
X WH[WX A2692%2=(12 2' 635E91E&+ 323/$7.# YREIXODGX V
L~pHO NWHUé& SRSODWQtN Y & GRVWL XYHGO QDS SUR
MHGQDFt SRY HQt NWHUé&P VRXG QRWi H YHGHQtP t]JHQt R
VRFLIOQtFK Y Ft NH NWHUpPX MH ~NRQ SURYiG Q DSRG
=YOiaWQt ~pHW

=YOiaWQt ~pHW VWiWQtKR URJSRpPWX ] LIXMH S tVOX&Qé ND\
VH VRXKODVHP OLQLVWHUVWYD ILQDQFt QiJHY ~pWX MH A3R

=YOi&WQt ~pHW MH VSROHpQé SUR Y&HFKQD NDWDVWUiIOQ
]YOiaWQt ~pHW MVRX ]DVtOiQ\

D EHJKRWRYRVWQt SODWE\ SRSODWQtN$

E SODWE\ SRSODWQtN$ Y KRWRYRVWL SRAWRYQt SRXNi]JNR

F WUAE\ NDWDVWUIOQtFK SUDFRYL&" ]D VSUiYQt SRSODWN\
8 ]YOia4WQtKR ~pWX MH SRYROHQ GHEHWQt ]$VWDWHN SUR -
D WRLY StSDG &H QD WRPWR ~pWX QHMVRX YOR&HQ\ &iG
3 (&+2'1E $ =E9 5(y1E 867%$129(1E

'R GRE\ VDPRVWDWQ® DRV IV GSRMMU]HQp JHRBRBOEULFNp SO
D QHP LFNp ]Ji]QDP\ XNOiGDMt WDNp Y VRXERURYpP V\VWpPX

3 L JiSLVX JS$VREX Y\XAaLWt EXGRY\ QHER MHKR ]P Q\ GR NC
NWHUéP EXGHHJWDONRYEP ]S$VREHP &H VH ~GDM R ]S$VREX



REMHNWX VWDQH UHIHUHQpPQtP SRXAaLMH pO D poO
]JHP P LFNpKR D NDWDVWUIOQtKR J]H GQH SURVLQFH b N
QRYp VWDYE\ ]iSLV YODVWQLFNpKR SUiIYD N QRYp VWDYE D
QHPRYLWRVWt

3L JiSLVX Y FQéFK SUiY D ~GDM$ ]DSLVRYDQéFK SR]QiPNRX
1iYRGX SUR VSUiIYX NDWDVWUX VH SBG RHHGRIG pH E\ p YV XD QAN
,6.1 A7\S SUIYQtKR Y]WDKX D S HGP W t]JHQt3® 6&

=UX&XMH VH
1liYRG SUR VSUiIYX D YHGHQt NDWDVWUX QHPRYLWRVWt ]H

BUR]DWtPQt QiIiYRG SUR YHGHQGQBWD\BWBML@tFPIDS\ p M vy

3RN\Q\ pHVNpKR ~ DGX ]JHP P LFNpKR D NDWDVWUIOQtKR
SUR ]iSLV SUiIYQtFK Y]WDK$ N QHPRYLWRVWHP D

QHPRYLWRVWt YH ]Q QtGRGDWNX p ]H GQH b N

GQH b M ~S0OQp ]Q Qt

3RN\Q\ PpHVNpKR ~ DGX JHP P LFNpKR D NDWDVWUiIOQtKR
SUR ]iSLV SUiIYQtFK Y]WDK$ N QHPRYLWRVWH

NDWDVWUX QHPRYLWRVWt YH ]Q Qt SRN\Q$ p ]H GQH
p ]H GQH b M ~SO0Qp ]Q Qt GRGDWNX
b M

3RN\Q\ PpHVNpKR ~ DGX ]JHP P LFNpKR D NDWDVWUIOQtKR
SUR ]iSLV SUiIYQtFK Y]WDK$ N QHPRYLWRVWH
NDWDVWUX QHPRYLWRVWt YH ]Q Qt GRGDWNX p ]JH GQ
D QiYRGX SUR]JHHGEHHD t b M
3RN\Q\ pHVNpKR ~ DGX ]JHP P LFNpKR D NDWDVWUIOQtKR
SUR ]iSLV SUiIYQtFK Y]WDK$ N QHPRYLWRVWHP D
QHPRYLWRVWt YH ]Q Qt 1iYRGX SUR YHGHQt NDWDVWUX

3RN\Q\ PpHVNpKR ~ DGX ]JHP P LFNpKR D NDWDVWUiOQtKR
3RN\Q OLQLVWHUVWYD ]JHP G OVWYt y5 p M 0=I

~ DGX JHP P LFNpKR D NDWDVWUiIOQtKR D 3R]JHPNRYpKR |

3) R VSROHpPQpPP SRVWXSX S L XSODW RYiQt t RGVW

6E

3RN\Q\ PUR GLIJLWDOL]DFL OLVWS$ YODVWQLFWYt ]JH GQH

GRGDWNX p ]H GQH b M GRGDWNX p
GRGDWNX p ]H GQH b M GRG
b M 1iYRGXL SHRGOHGHQt p M

SRN\Q\ YpHVNpKR ~ DGX JHP P LFNpKR D NDWDVWUIOQtKR
SUR ]iSLV SUiIYQtFK Y]WDK$ N QHPRYLWRVWH
RUJDQL]DFt EEYDOEFK YHVNRVORYHQVNEéEFK VWiWQtFK GUL
BRN\Q\ poyHVNpKR ~ DGX JHP P LFNpKR D NDWDVWUIOQtKR
SUR ]iSLV SUiIYQtFK Y]J]WDK$ N QHPRYLWRVWH

NDWDVWUX QHPRYLWRVWt YH ]Q Qt GRGDWNX p JH GC
GRGDWNX p ]H GQH b M GRGDWNX p
b M GRGDWNX p ]H GQH b M

GQH b M GRGDWNX p ]H GQH
GRGDWNX p ]JH GQH b M GRGDWNX p
b M GRGDWNX p ]H GQH b M

3RN\Q\ pyHVNpPKR ~ DGX ]JHP P LFNpKR D NDWDVWUiOQtKR
SUR GRSOQ Qt ~GDM$ GR VRXERUX SRSLVQeé

QHPRYLWRVWt

3RN\Q\ pyHVNpPKR ~ DGX ]JHP P LFNpKR D NDWDVWUiOQtKR



SUR YNODG SUiIYQtFK Y]JWDK$ N QHPRYLWRVWHP

]OQ Qt GRGDWNX p |H GQH b M N 3UR]DWtP

NDWDVWUX QHPRYLWRVWt JH GQH b M

3RN\Q\ pyHVNpPKR ~ DGX ]JHP P LFNpKR D NDWDVWUiIOQtKR
SUR VMHGQRFHQt REVDKX FHQWUiIOQt D ORNiOQ

LQIRUPDFt NDWDVWUX QHPRYLWRVWt YH ]Q Qt GRGDWNX

B3RN\Q\ poyHVNpKR ~ DGX JHP P LFNpKR D NDWDVWUIOQtKR
SUR ]DYHGHQt GLDNULWLN\ GR VRXERUX SRSL
QHPRYLWRVWt
B3RN\Q\ WHVNpKR ~ DGX JHP P LFNpKR D NDWDVWUIOQtKR
SUR S HptVORYiQt ]IKXa"RYDFtFK ERGS$
BRN\Q\ poyHVNpKR ~ DGX JHP P LFNpKR D NDWDVWUIOQtKR

N UHDOL]DFL ]iNRQD p 6 E R PDMHWN
D MHMtP Y\WVWXSRYiQt Y SUiIYQtFK Y]J]WD]JtFK Y NDWDVWU
J[INRQD p 6 E R JHP P LFNéFK D NDWDVWUIOQtF

SR]G M&tFK S HGSLVS$
3RN\Q\ pyHVNpKR ~ DGX ]JHP P LFNpKR D NDWDVWUIOQtK

b M N UHDOL]DFL ]JiNRQD b BE R S HFKRC
D ]iYDJN$ ] PDMHWNX YyHVNp UHSXEOLN\ GR PDMHWNX NI
][iNRQD p 6E R PDMHWNX YyHVNp UHSXEOLN\ D MH
Y]WD]JtFK D ]iNRQD b 6E R UR]JSRpPWRYE&FK SUDY!]

Y NDWDVWUX QHPRYLWRVWt

3RN\Q\ pyHVNpPKR ~ DGX ]JHP P LFNpKR D NDWDVWUiOQtKR
R SRVWXSX S L VMHGQRFRYiQt ~GDM$ ]DSVDQEéF

D RUJDQL]DpQtFK MOR&NIFK VWiWX Y

3RN\Q\ pyHVNpKR ~ DGX ]JHP P LFNpKR D NDWDVWUiOQtK]

M N ]iSLVX DGUHV\ WUYDOpKR SRE\WX

VtGOD SUIYQLFNp RVRE\ D RUJDQL]DpQt VORAN\ VWiWX (
GRGDWNX p JH GQH b M GRGDWNX p

b M GRGDWNX p ]H GQH b M

GQH b M GRGDWNX p ]H GQH b
3RN\Q\ pyHVNpPKR ~ DGX JHP P LFNpKR D NDWDVWUiIOQtKR
b M N SRVN\WRYiQt SRGNODG$ SUR Y\KRWRYH

D S HEtUIiQt YEVOHGNS$ P HQt X JHRPHWULFNéEFK SOiQ$ °
SURVWRUHFK YH NWHUéFK MVR&XK-3RGRREQQR ERE\]QUDR Y

GRGDWNX p ]H GQH b M GRGDWNX p
GRGDWNX p ]JH GQH b M GRG
b M
3RN\Q\ pyHVNpKR ~ DGX JHP P LFNpKR D NDWDVWUIOQtKR
bM R SRVWXSX NDWDVWUIOQtFK SUDFRYL&" ND

VSUIYQtFK SRSODWNS$ YH ]Q Qt GRGDWNX p ]H GQH G
3RN\Q\ pyHVNpKR ~ DGX JHP P LFNpKR D NDWDVWUiOQtKR
bM yO=. SUR Y\KRWRYRYiQt QHP LFNéFK ]i]QDP
p b M yO=.
3RN\Q\ yHVNpPKR ~ DGX JHP P LFNpKR D NDWDVWUiIOQtKR
yO=. SUR ]iSLV ]P Q\ GUXKX SR]JHPNX D ]S$VRE}
GR NDWDVWUX QHPRYLWRVWt YH ]Q Qt GRGDWNX b  p M
b M yO=.
3RN\Q\ pyHVNpKR ~ DGX ]JHP P LFNpKR D NDWDVWUiIOQtK
b M yO=. N ]iSLVX YODVWQLFWYt MHGQRW
][iNRQD p 6E NWHUEP VH XSUDYXMt Q NWHUp VSRO
D Q NWHUp YODVWQLFNp Y]JWDK\ N E\W$P D QHE\WRYE@P
E\W$ YH ]Q Qt SR]G M&tFK S HGSLV$ D N ]JiSLVX MHGQRW
6E REPDQVNEé ]iNRQtN GRHNPWOQV\SRDIG MERRK LSVRG B



YH ]Q Qt GRGDWNX p p M yO=. GRGDWNX p |

3RN\Q\ pyHVNpKR ~ DGX ]HP P LFNpKR D NDWDVWUiOQtK
b M yO=. SUR ]iSLV QRYp VWDYE\ JiSLV Y
N QRYp VWDYE D ]iSLV ]JP Q\' ~GDM$ R VWDYE GR NDWDV
b pM yO=.
7HQWR 1iYRG MH ]iYD]Qé SUR YAHFKQ\ NDWDVWUiOQt ~ DG\
9HU]H 1iYRGX QDE&Yi ~pLQQRVWL RG ~QRUD
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