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3 HGP W ~SUDY\

THQWR ]iNRQ ]JDSUDFRYiYi S tVvOXaQp S HGSLV\ (YURSVNéEFK VSROHDE
JIURYH QDYD]XMH QD S tPR SRXALWHOQp S HGSLV\ (YURSVI
VSROHpHQVWYtA D D XSUDYXMH SRGPtQN\ SRGQLNiQt YENRQ VWiW(
UHJXODFL Y HQHUJHWLFNéFK RGY WYtFK NWHUéPL MVRX HOHNWUT
SO\QIUHQVWYt D WHSOIUHQVWYt MDNR& L SUIiYD D SRYLQQRVWL I\
SUIYQLFNEFK RVRE V Wi®pVSRMH

.I_
9\PH]HQt SRMP$
BUR ~pHO\ WRKRWR ]JiNRQD VH UR]XPt

D HQHUJHWLFNRX VOX&ERX pPLQQRVWL NWHUp YHGRX NH ]JY@&aHQt F
~pLQQRVWL D N ~VSRUiP SULPiUQt HQHUJLH

E Y\PH]JHQé&P ~]HPtP ~]HPt QD Q P& GUALWHO ®I\FWQEEX®D
HOHNW LQ\ GLVWULEXFL SO\QX QHER UR]JYRG WHSHOQp HQHUJLH
OLFHQFRYDQRX pLQQRVW

F ]YéaHQtP HQHUJHWLFNp ~pLQQRVWL QiU$VW HQHUJHWLFNp ~pL
NRQHpPQpKR XaLYDWHOH Y G$VOHGNX WHFKQRORJLFNéEGK pL HNRQRPL

G ~VSRUDPL HQHUJLH PQRAVWYt X&HW HQp HQHUJLH XUpHQp P |
RGKDGHP VSRW HE\ S HG SURYHGHQtP MHGQRKR pL YtFH RSDW HQt
HQHUJHWLFNp ~pLQQRVWL D SR QP S L ]DMLAW Qt QRUPDOL]DFH
SRGPtQHN NWHUp WSR@HKWHLH RYOLY XMt

H SRVN\WWRYDWHOHP HQHUJHWLFNéEFK VOXAHE I\]JLFNi QHER SUiYQL
NWHUi SRVN\WXMH HQHUJHWLFNp VOX3aE\ QHER QDEt]t MLQi RSDW HQt
HQHUJHWLFNp ~pLQQRVWL ]D t]JHQt XaLYDWHOH pL Y UiPFL MHKR EXG
S LWRMLVWRX PtUX ILQDQPpQtKR UL]JLND

'iOH VH SUR ~pHO\ WRKRWR JiNRQD UR]XPt
D Y HOHNWURHQHUJHWLFH

GLVWULEXpQt VRXVWDYRX Y]iIMHPQ SURSRMHQé VRXERU YHGHQt D

QDS Wt N9 V YEMLPNRX Y\EUDQéFK YHGHQt D ]D t]JHQt R QDS Wt
NWHUi MVRX VRXpiVWt S HQRVRYp VRXVWDY\ D YHGHQt D ]D t]JHQt F
N9 N9 N9 N9 N9 N9 N9 QHER N9

VORX&tFt N ]DMLAW Qt GLVWULEXFH HOHNW LQ\ QD Y\PH]HQpPP ~]HI
UHSXEOLN\ YpHWQ ¥\WWhpFt RFKUDQQp tGLFt |DEH]SHpPRYDFt
LQIRUPDPQt D WHOHNRPXQLNDpQt WHFKQLN\ YpHWQ HOHNWULFNé&FI
YODVWQLFWYt SURYRJRYDWHOH GLVWULEXpQt VRXVWDY\ GLVWULEXD
] LIRYiQD D SURYR]RYiQD YH YH HMQpP ]iMPX

GUXKRY®P HQHUJHWLFNE&P JGURMHP Y\X4LWHOQé& HQHUJHWLFNEé ]G
HQHUJHWLFNé SRWHQFLIiO Y]QLNi MDNR YHGOHM&t SURGXNW S L
NRQHpQp VSRW HE HQHUJLH S L XYRO RYiQt] ELWXPLQR]QtFK KRU
SL HQHUJHWLFNpP Y\X&tYiQt QHERI RIGR®/SIDGE D QiKUDGQtFK SDOLY
Y\UREHQ&FK QD Ei]L RGSDG$ QHER S L MLQp KRVSRGi VNp pLQQRVWL

HOHNWULFNRX S tSRMNRX ]D t]JHQt NWHUp ]DptQi RGERpPHQtP RG V.
SUYN$ QHER S tSRMQLF Y HOHNWULFNp VWDQLFL D PLPR Qt RGERpHQ
S HORWpPp QHER GLVWULEXpPpQt VRXVWDY\ D MH XUpHQR N S LSRMHQt
HOHNWULFNpKR ]D t]HQt

HOHNWULFNRX VWDQLFt VRXERU VWDYHE D ]D t]JHQt HOHNWUL]DpQt
NWHU& XPR& XMH WUDQVIRUPDFL NRPSHQ]JDFL S HP QX QHER S
GLVWULEXPIHNW LQ\ YPHWQ SURVW HGN$ QH]E\WQE&FK SUR ]DMLAW C
SURYR]X

HOHNWUL]DpQt VRXVWDYRX Y]JiMHPQ SURSRMHQé VRXERU ]D t]l
YEUREX S HQRV WUDQVIRUPDFL D GLVWULEXFL HOHNW LQ\
HOHNWULFNéFK S tSRMPM&FKSYIHGHQt D V\VWpP\ P LFt RFKUDQQp



tGLFt ]DEH]SHpPRYDFt LQIRUPDpPQt D WHOHNRPXQLNDpPpQt WHFKQLN\
~]HPt yHVNp UHSXEOLN\

NRPELQRYDQRX Y@URERX HOHNW LQ\ D WHSOD S HP QD SULPiUQt |
HQHUJLL HOHNWULFNRX D MEORHYO Y SROHPpQpPpP VRXpDVQ SUREtKDMt
SURFHVX Y MHGQRP YEUREQtP ]D tJHQt

P LFtP ]D t]JHQtP YH&NHUi ]D t]JHQt SUR P HQt S HQRV D JSUDFRYi
QDP HQ&FK KRGQRW

RGE UQéP PtVWHP PtVWR NGH MH LQVWDORYiIQR RGE UQp HOt
]D t]JHQt MHGQRKR JiND]JQtND YpHWQ P LFtFK WUDQVIRUPiIWRUS$ GR
XVNXWHpPp XMH GRGiYND HOHNW LQ\

RGFK\ONRX VRXpHW UR]GtO$ VNXWHpPpQEéFK D VMHGQDQéFK GRGiYHN
HOHNW LQ\ Y GDQpP pDVRYpP ~VHNX

SRGS$UQEPL VOXAEDPL pLQFREWK pL SUIYQLFNEFK RVRE MHMLFKS3
]D t]HQt MVRX S LSRMHQD N HOHNWUL]DpQt VRXVWDY NWHUp MVRX
]DMLAW Qt VI\IVWpPRYéFK VOXAaHE D SR MHMLFKa DNWLYDFL ]SUDYLGO
GRGiIYFH UHJXODpQt HQHUJLH

S tPéP YHGHQtP YHGHQt QO WSWMXMtFt YEUREQX HOHNW LQ\ NWHL
QHQt S LSRMHQD N S HQRVRYp VRXVWDY QHER N GLVWULEXpQt VI
RGE UQp PtVWR NWHUp QHQt HOHNWULFN\ SURSRMHQR V S HQRVRY
QHER V GLVWULEXpQt VRXVWDYRX QHER HOHNWUIpKWptFtHGHQt ]D|
S tPp ]iVRERYiQt YODVWQtFK SURYR]JRYHQ Y&UREFH HOHNW LQ\
RYOIGDQ&FK VSROHpPQRVWt QHER ]iND]QtN$ D QHQt YODVWQ QR SUR
S HQRVRYp VRXVWDY\ DQL SURYR]JRYDWHOHP GLVWULEXpQt VRXVWDY

S HQRVRYRX VRXVWDYRRQY]SMRSRMHQé& VRXERU YHGHQt D ]D t]HC

N9 N9 D Y\EUDQEFK YHGHQt D ]D tJHQt N9 XYHGHQ@&FK Y
S tOR]H 3UDYLGHO SURYR]JRYiQt S HQRVRYp VRXVWDY\ VORXA&tFt SUR
S HQRVX HOHNW LQ\ SUR FHOp ~]HPt YyHVNp UHSRBLMN\ \D SURS
HOHNWUL]DpQtPL VRXVWDYDPL VRXVHGQtFK VWiW$ YpHWQ V\VWy
RFKUDQQp tGLFt ]JDEH]SHpRYDFt LQIRUPDpQt D WHOHNRPXQLNDpQ't
S HQRVRYi VRXVWDYD MH ] LJRYiQD D SURYR]JRYiQD YH YH HMQpP ]iMF

UHJXODPpQt HQHUMHNWQ@ QD ]DMLA"RYDQi DNWLYDFt SRGS$UQEFK V(¢
QHER QD Y\URYQiYDFtP WUKX V UHJXODpPQt HQHUJLt QHER HOHNW LQ
SURYR]JRYDWHOHP S HQRVRYp VRXVWDY\ Y ]DKUDQLpt

VXEMHNWHP J~pWRYiQt IN]JLFNi QHER SUiIYQLFNi RVRED SUR N\
RSHUWRU WUKX QD ]JiNODG VPORXY\ R ]~pWRYiQt RGFK\OHN SU
Y\KRGQRFHQt ]~pWRYiQt D Y\SR iGiQt RGFK\OHN

VI\VWpPRYé&PL VOXAEDPL pLQQRVWL SURYR]JRYDWHOH S HQRVRYp V
]IDMLAW Qt VSROHKOLYpKR SURYR]X HOHNWUL]DDpPRK OWRX\PWMPDY\ V
SURYR] Y UiPFL SURSRMHQéFK HOHNWUL]DpQtFK VRXVWDY

W\SRYéP GLDJUDPHP GLDJUDP FKDUDNWHUL]XMtFt URpQt SUS$SE K
HOHNW LQ\ X ]iND]QtND NWHUé& VH SRXatYi SUR Y\KRGQRFRYiQt RGFK

YHUWLNIiOQ LQWHJURYDQé&P SRSREMNDNVDMOHP NWHU& MH GUALWHO
DOHVSR MHGQp ] OLFHQFt QD S HQRV HOHNW LQ\ QHER GLVWULEXFL
DOHVSR MHGQp ] OLFHQFt QD YEUREX HOHNW LQ\ QHER REFKRG V H
QHER VNXSLQD SRGQLNDWHO$ SRNXG MHMLFK Y]iMHPQp Y]WDK\
EH]SURVW HGQ JiYD]QpPX S HGSLVX (YURSVNEFK VSROHpPHQVWYtA
GUSLWHOL DOHVSR MHGQp ] OLFHQFt QD S HQRV HOHNW LQ\ QHER
HOHNW LQ\ D DOHVSR MHGQpPp ] OLFHQFt QD YEUREX HOHNW LQ\ QHE
HOHNW LQRX

Y\URYQDFtP WUKHP V UHJXODpPpQt HQHUJLt WUK V UHJXODpQt H!
Y\SR iGDQé D RUJDQL]JRYDQé RSHUIWRUHP WUKX Y VRXpPpLQQR
SURYR]JRYDWHOHP S HQRVRYp VRXVWDY\

JIND]J]QtNHP I\][LFNi pL SUiIYQLFNi RVRED RGHEtUDMtFt HOHNW |
RGEUQéP HOHNWULFNéEP ]D tJHQtP NWHUp MH S LSRMHQR N S HQRV
GLVWULEXpQt VRXVWDY NWHUi QDNRXSHQRX HOHNW LQX SRX]H V



QHER S H~pWRYiYi

YEUREQRX HOHNW LQ\ HQHUJHWLFNp ]D t]JHQt SUR S HP QX US$]QE&F
HQHUJLH QGDOHNW LQX [DKUQXMtFt YAHFKQD QH]E\WQi |D tJHQt Yéu
HOHNW LQ\ R FHONRYpP LQVWDORYDQpP HOHNWULFNpP Y&NRQX C
PRAQRVWt SRVN\WRYDW SRGS$UQp VOXAE\ N ]DML&W Qt SURYR]X HC
VRXVWDY\ MH ] LIRYiQD D SURYR]R HIQOQpPH]i¥H X

E Y SO\QIiUHQVWYt

GLVWULEXpQt VRXVWDYRX Y]iMHPQ SURSRMHQé& VRXERU Y\VRN
VW HGRWODNE&FK D Qt]JNRWODNEFK SO\QRYRG$ SO\QRYRGQtFK S
YODVWQLFWYt SURYRJRYDWHOH GLVWULEXpQt VRXWWEK\ D VRX
WHFKQRORJLFNEFK REMHNWS$ YpHWQ V\VWpPX tGLFt D ]DEH]SHPRYD
D ]D t]JHQt N S HYRGX LQIRUPDFt SUR pPpLQQRVWL YéSRpHWQt WHF
LQIRUPDpPQtFK VIVWpP$ NWHUE& QHQt S tPR SURSRMHQ V NRPSUHVQtP
D QD NWHUpP |DMHEXWWULEXFL SO\QX GUA&LWHO OLFHQFH QD GLVW
SO\QX GLVWULEXpQt VRXVWDYD MH ] LIRYiQD D SURYR]JRYiQD YH
1iMP X

KODYQtP X]iY UHP SO\QX X]DYtUDFt DUPDWXUD RGE UQpKR SO\
1D t]HQt NWHUiIi RGG OXMH RGE U®Qp [PONHRt RG SOV\QRYRGQt
S tSRMN\

P LFtP ]D t]JHQtP YH&NHUi ]D t]JHQt SUR P HQt S HQRV D J[SUDFRYi
QDP HQ&FK KRGQRW

RGE UQéP PtVWHP PtVWR NGH MH LQVWDORYiQR RGE UQp SO\QRY
MHGQRKR ]JiND]QtND GR Q KR& VM MNMRWGHYND SO\QX P HQi P LFtP
]D t]JHQtP

RGE UQéP SO\QRYé&P ]D tJHQtP YHANHUiI ]D t]JHQt SRptQDMH KOD
X]iY UHP SO\QX YpHWQ ]D tJHQt SUR NRQHPQpP Y\XALWt SO\QX QH(
P LFt]D tJHQt

RGFK\ONRX UR]GtO VNXWHWVWQBBEKRDQEéFK GRGIYHN QHER RGE U$ SO
]D GDQé FHOé REFKRGQt GHQ

SO\QiIUHQVNRX VRXVWDYRX Y]iMHPQ SURSRMHQé& VRXERU ]D t]t
YEUREX S HSUDYX GLVWULEXFL D XVNODGQ Qt SO\QX YpHWQ V\VW
D ]DEH]SHpRYDFt WHFKQLN)M®Ot]® S HYRGX LQIRUPDFt SUR pLOQQRVW
YéSRpHWQt WHFKQLN\ D LQIRUPDpPQtFK VIVWpP$ NWHUp VORX&t N Sl
W FKWR ]D t]HQt

SO\QiUHQVN&P ]D t]JHQtP YHANHUi SO\QRYi ]D t]JHQt V YEMLPNRX RGE
SO\QRY&FK ]D t]HQt

SO\QHP JHPQ$O\Q VYtWLSO\Q NRNVIUHQVNEé SO\Q pLVWEé GHJID]DF
JHQHUIWRURYé& SO\Q ELRSO\Q SURSDQ EXWDQ D MHMLFK VP VL SR
SRXatYiQ\ SUR SRKRQ PRWRURYEé&FK YR]JLGHO

SO\QRYRGHP ]D t]JHQt N SRWUXEQt GRSUDY SO\QX S HSUDYQt
GLVWEXpQt VRXVWDYRX D S tPp D W aHEQt SO\QRYRG\

SO\QRYRGQt S tSRMNRX ]D t]JHQt ]DptQDMtFt RGERpPHQtP ] SO\QR
S HSUDYQt QHER GLVWULEXpQt VRXVWDY\ D XNRQpPHQpP S HG KODYQ
SO\QX WRWR ]D t]JHQt VORX&t N S LSRMHQt RGEKRQPXR]ISQLQRY

SO\QRYéP ]D t]HQtP ]D t]JHQt SUR YBUREX D ~SUDYX SO\QX SRG]
JiVREQtN\ SO\QX JiVREQtN\ JNDSDOQ Q&FK SO\Q$ SO\QRMHP\ SOQ
]JNDSDO RYDFt RGSD RYDFt NRPSUHVQt D UHJXODpQt VWDQLFH Qt]
VW HGRWODNpPVRNRWODNp D S tPp SO\QRYRG\ SO\QRYRGQt S tSRI
W &HEQt SO\QRYRG\ RGE UQi SO\QRYi |D t]JHQt VRXYLVHMtFt WHFKQF
1D t]HQt

SRG]HPQtP ]iVREQtNHP SO\QX SO\QRYp |D t]JHQt YPpHWQ VRXYLVH
WHFKQRORJLFNEFK REMHWW@SPY V¥GLFt D ]DEH]SHPRYDFt WHFKQLN\ D
]D t]HQt N S HYRGX LQIRUPDFt SUR pPLQQRVWL YE&SRPpHWQt WHFK
LQIRUPDpPQtFK V\VWpP$ VORX&tFt N XVNODG RYiQt SO\QX SRG]HPQt



SO\QX MH ] L]IRYiQ D SURYR]RYiQ YH YH HMQpP ]iMPX

SUIYHP S tVWXSX W HWtFK VWUDQ SUiIYR ~pDVWQIND WUKX V S
X]DY HQt VPORXY\ V SURYR]JRYDWHOHP S HSUDYQt VRXVWDY\ SURY
GLVWULEXpQt VRXVWDY\ QHER SURYR]JRYDWHOHP SRG]HPQtKR JiVRE
]JDMLAW Qt S tVOX&4Qp OLFHQFRYWRBSRGQBRWRKRWR ]JiNRQD

S HSUDYQt VRXVWDYRX Y]iMHPQ SURSRMHQé& VRXERU Y\VRNF
SO\QRYRGS$ D NRPSUHVQtFK VWDQLF D VRXYLVHMtFtFK WHFKQRORJLF
YPHWQ V\VWpPX tGLFt D ]DEH]SHpRYDFt WHFKQLN\ D ]D tJHQt N S |
LQIRUPDFt SUR pPpLQQRVWL Y&SRpHWQt WHFKQLN\ D LQIRUPDpQtFK
SURSRMHQé& V SO\QiUHQVNé&PL VRXVWDYDPL Y ]JDKUDQLpt QD NWHUp
S HSUDYX SO\QX GUALWHO OLFHQFH QD S HSUDYX SO\QX S HSUDYQt
] LIRYiQD D SURYR]RYiQD YHPYHMRKQp

S tPéP SO\QRYRGHP SO\QRYRG NWHUé& QHQt VRXpiVWt S HSUDYQt
QHER GLVWULEXpQt VRXVWDY\ D NWHUé MH GRGDWHpPQ ] tJHQé SU
SO\QX JiND]J]QtNRYL D VORXat SRX]H SUR YODVWQt SRW HEX ]iND]QtND

UR]JKRGXMtFtP ]GIWPRNMO\QX VWiW QD MHKR& ~]HPt VH Y\W ALOR Yt
MDN FHONRYp URpQt VSRW HE\ SO\QX Y YyHVNp UHSXEOLFH

VSROHpPQéP RGE UQéP SO\QRYéP ]D t]JHQtP RGE UQp SO\QRYp ]D t
QHPRYLWRVWL YODVWQtND MHKRa&a SURVW HGQLFWYtP MBRBO\Q GRGI®
Y WpWR QHPRYLWRVWL

VXEMHNWHP J~pWRYiQt ~pDVWQtN WUKX V SO\QHP SUR NWHUPpPKR
WUKX QD ]JiNODG VPORXY\ R ]J~-pWRYiQt RGFK\OHN SURYiGt Y\KRG!
]~pWRYiQt D Y\SR iGiQt RGFK\OHN

WHFKQLFNéEP SUDYLGOHP SULYXKGOR YWDY WHFKQLFNpKR SR]QiQt
D WHFKQLN\Y RGY WYt SO\QIiUHQVWYt

W AHEQtP SO\QRYRGHP SO\QRYRG S LSRMXMtFt YEUREQX SO\QX N
VRXVWDY QHER GLVWULEXpQt VRXVWDY QHER MLQpPPX W AHEQtPX S

WODNRYRX ~URYQt PD[LPURFR]Qt WODN SUR SO\QRYi ]D t]JHQt
XYHGHQé Y WHFKQLFNéFK QRUPiIFK QHER WHFKQLFNéFK SUDYLGOHFK

W\SRYéP GLDJUDPHP GRGiIYHN GLDJUDP FKDUDNWHUL]XMtFt URp
VSRW HE\ SO\QX X ]iND]QtN$ MHMLFKA& RGE UQi PtVWD QHMVRX Y)
SWE KRYEP P HQtP SRXatYDQé SUR Y\KRGQRFRYiQt VSRW HE\

YHUWLNIiOQ LQWHJURYDQ&P SO\QiUHQVNEéP SRGQLNDWHOHP SRGQ
MH GUALWHOHP DOHVSR MHGQp ] OLFHQFt QD S HSUDYX SO\QX XV
QHER GLVWULEXFL SO\QX D ]JiURYH DQHOMSR QWi ®@pYEUREX SO\QX
QHER REFKRG V SO\QHP QHER VNXSLQD SRGQLNDWHOS$ MHMLFKA Y]i
RGSRYtGDMt EH]SURVW HGQ ]iYD]QpPX S HGSLVX (YURSVNE&FK VSROH
D NWH t Y\NRQiYDMt DOHVSR MHGQX ] pLQQRVWt S HSUDY\ SO\QX Gl
SOQX QHER XVNODGQ Qt SO\QX D DOHVSR MHGQX ] pLQQRVWt Yéu
QHER REFKRG V SO\QHP

YROQRX NDSDFLWRX UR]GtO PH]L WHFKQLFNRX NDSDFLWRX S
VRXVWDY\ QHER GLVWULEXpQt VRXVWDY\ QHER SRG]HPQtKR ]JiVREQtN
W &8HE®R SO\QRYRGX D VRXKUQHP YAHFK VPOXYQ ]DML&"RYDQé&FK I
GDQpP pDVRYpP REGREt S L GRGUAHQt VPOXYQtFK WODNS$ D NDSDFLYV
SUR S tVOX4QpKR GU&ALWHOH OLFHQFH N ]DML&W Qt EH]SHpPQF
VSROHKOLYRVWL SURYR]X S tVOXHQMKR ISOQ® t]HQt

JIND]JQtNHP I\]JLFNi pL SUiIYQLFNi RVRED RGHEtUDMtFt SO\Q RGE L
SO\QRYéP ]D t]JHQtP NWHUp MH S LSRMHQR N S HSUDYQt QHER GLV
VRXVWDY QHER N W aHEQtPX SO\QRYRGX NWHUi RGHEUDQé SO
VSRW REiYi QHER S H~pWRYiYi

F Y WHSOIUHQVWYt
GLVWULEXWRUHP WHSHOQp HQHUJLH YODVWQtN QHER QiMHPFH

WHSHOQpKR ]D t]JHQt NWHUérP VH WHSHOQiIi HQHUJLH GRSUDYX|
WUDQVIRUPXMH D GRGiYi N GDO&tPX Y\XaLWp MLSPINRIFFNDp



RVRE

GRGDYDWHOHP WHSHOQp HQHUJLH I\]JLENi pL SUIYQLFNiIi RVRED G|
WHSHOQRX HQHUJLL MLQp I\]JLFNp pL SUIYQLFNp RVRE GRGDYDWHOI
YEUREFH GLVWULEXWRU D URYQ &8 YODVWQtN QHER VSROHPHQVW
] DML&"XMtFt WHSHOQRX HQHUJLL MDNR SOQ Qt SRVN\WRYDQp V XatYi
QHE\WRYéFK SURVWRU$ QHER N WHFKQRORJLFNéP ~pHOS$P

GRGIYNRX WHSHOQp HQHUJLH GRGiIYND HQHUJLH WHSOD QHER FKOI
Y\XALWt MLQRX I\]JLFNRX pL SUIYQLFNRX RMRERXHWBRGBIi WHSOD N
GDO&atPX Y\XaLWt VH XVNXWHp XMH YH YH HMQpP ]iMPX

NRQHpQéP VSRW HELWHOHP I\][LFNi pL SUIYQLFNi RVRED NWHUi
WHSHOQRX HQHUJLL SRX]H VSRW HERYIiYi

RGE UDWHOHP WHSHOQp HQHUJLH GLVWULEXWR WHQ/DIMWYYQtN pL \
YODVWQtN$ RGE UQpKR WHSHOQpKR ]D t]JHQt RGE UDWHOHP P$aH
NRQHpQé VSRW HELWHO GRGIYND WHSHOQp HQHUJLH S tPR N
VSRW HELWHOL MH SRGPtQ QD S tPéP RGE UHP SUR YaHFKQ\ N
VSRW HELWHOH YOFRHQWWiS QpP REMHNW X

RGE UHP WHSHOQp HQHUJLH S HYJHWt GRGiYN\ WHSHOQp HQHUJLH
QHER GLVWULEXWRUD NH NRQHpPpQp VSRW HE QHER GDO&tPX Y\XALWt

RGE UQéP PtVWHP PtVWR SOQ Qt VWDQRYHQpPp YH VPORXY R GRGiY
HQHUJLH Y P@ S HFKi]Jt WHSHOQi HQHUJLH ] YODVWQLFWYt GRGDYDV
YODVWQLFWYt RGE UDWHOH

RGE UQéP WHSHOQé&P ]D t]JHQtP ]D tJHQt S LSRMHQp QD JGURM plL |
WHSHOQpPp HQHUJLH XUpHQp SUR YQLW Qt UR]JYRG D VSRW HEX WHSHC
REMHNWX QHERVIWMKR S tSDGQ Y VRXERUX REMHNWS$ RGE UDWHOH

UR]JYRGHP WHSHOQp HQHUJLH GRSUDYD DNXPXODFH S HP QD SI
GRGIYND WHSHOQp HQHUJLH UR]JYRGQéP WHSHOQéP ]D tJHQtP

UR]JYRGQ&P WHSHOQE&P ]D t]JHQtP ]D t]JHQt SUR GRSUDYX WHSHOQp
WYR HQp WHSHOQ&PL VtW PL S HGiIiYDFtPL VWDQLFHPL D GRPRYQtPL !
VWDQLFHPL RGE UQp WHSHOQp ]D t]JHQt QHQt VRXpiVWt UR]JYRGQPpPKR
1D t]HQt

REMHNWHP XFHOHQp VWDYHEQt GtOR WHFKQLFN\ SURSRMHQp MHG
RGE UQéP WEISHPD t]HQtP

X4aLWHpQéP WHSOHP WHSOR Y\UREHQp Y SURFHVX NRPELQRYD
HOHNW LQ\ D WHSOD VORXatFt SUR GRGiIYN\ GR VRXVWDY\ FHQWUD
]JIVRERYiQt WHSOHP QHER N GDO&tPX Y\XaLWt SUR WHFKQRORJLFN
YEMLPNRX REGESUR YODVWQt VSRW HEX |JGURMH D WHSHOQp HQHUJLH
GDO&at S HP Q QD HOHNWULFNRX QHER PHFKDQLFNRX HQHUJLL

.I_
BRGQLNiQt Y HQHUJHWLFNéEFK RGY WYtFK

3 HGP WHP SRGQLNiQt Y HQHUJHWLFNéEFK RGY WYtFK MH YEURED F
S HQRV HOM LQ\ GLVWULEXFH HOHNW LQ\ D REFKRG V HOHNW LQRX
RSHUIWRUD WUKX Yé@URED SO\QX S HSUDYD SO\QX GLVWULEXFI
XVNODG RYiQt SO\QX D REFKRG V SO\QHP D YEURED WHSHOQp HQHUJ
WHSHOQp HQHUJLH

3 HQRV HOHNW BQHSUDYD SO\QX GLVWULEXFH HOHNW LQ\ D GLVWI
SO\QX XVNODG RYiQt SO\QX YéEURED D UR]JYRG WHSHOQp HQHU
XVNXWHp XMt YH YH HMQpP ]JiMPX

B3RGQLNDW Y HQHUJHWLFNéFK RGY WYtFK QD ~]HPt yHVNp UHSXEC
]JD SRGPtQHN RWBQEéFK WtPWR JiNRQHP I\]JLFNp pL SUIYQLFNp RVRE\ S
QD ]JiNODG OLFHQFH XG OHQp (QHUJHWLFNéP UHJIXODpPQtP ~ DGHP
SRGOH WRKRWR ]iNRQD VH QHY\aDGXMH QD REFKRG YEUREX GL\
XVNODG RYiQt VYtWLSO\QX NRNViIiUHQVMNPKWRpIKRO\GKID]DpQtKR D
JHQHUIWRURYpKR SO\QX ELRSO\QX SURSDQX EXWDQX D MHMLFK V



VH QHMHGQi R GLVWULEXFL SRWUXEQtPL VIVWpP\ N QLP& MH S LSR
QHA& RGE UQ&FK PtVW D QD YEUREX WHSHOQp HQHUJLH XUpHQp Sl
NRQHQEP VSRW HELWHOS$P MHGQtP RGE UQ&P WHSHOQEP |D tJHQtP
WHSHOQpP HQHUJLH XPtVW QpKR Y WpP8H REMHNWX QHER PLPR REMH
4H VORX&t NH VWHMQpPX ~pHOX 'iOH VH OLFHQFH SRGOH WRKR\
QHXG OXMH QD pPpLQQRVW NB®WN pHINRIGE UDWHO SRVN\WXMH RGHEUD(
HOHNW LQX SO\Q QHER WHSHOQRX HQHUJLL MLQp I\JLFNp pL SUiYQLI
SURVW HGQLFWYtP YODVWQtKR QHER MtP SURYR]JRYDQpKR R
HOHNWULFNpKR SO\QRYpKR QHER WHSHOQpPKR ]D t]BQQIS LpHPA& Q
QiNXS HOHNW LQ\ SO\QX QHER WHSHOQp HQHUJLH QD W\WR RV]
UR]~PWXMH GRKRGQXWEP QHER XUpHQé&P [S$VREHP D QHMHGQi VH R
S tSDG HOHNWULFNE&FK ]D tJHQt MH UR]~pWRYiQt PR&Qp SRX]H X ]D t]
QDS Wt N9 YpPHWQ
.I_
JLFHQFH

JLFHQFH VH XG OXMH QHMYé&4H QD OHW D WR QD
D YBUREX HOHNW LQ\
E YEBUREX SO\QX
F S HQRV HOHNW LQ\
G S HSUDYX SO\QX
H GLVWULEXFL HOHNW LQ\
| GLVWULEXFL SO\QX
J XVNODG RYiQt SO\QX
K YEUREX WHSHOQpP HQHUJLH
L UR]JYRG WHSHOQp HQHUJLH

/ILFHQFH QD REFKRG V HOHNW LQRX QHER REFKRG V SO\QHP VH X
GREX OHW /LFHQFH QD pLQQRVWL RSHUIWRUD WUKX VH XG OXMH
OHW

3UR FHOp ~]HPt yHVNp UHSXEOYN3iM\DRXMDNR Y&OXpQp
D OLFHQFH QD S HQRV HOHNW LQ\
E OLFHQFH QD S HSUDYX SO\QX D
F OLFHQFH QD pLQQRVWL RSHUIWRUD WUKX

9 S tSDG A&4H ADGDWHO R XG OHQt OLFHQFH SRGOH RGVWDYFH
YODVWQLFWYt QHER MLQp X&tYDBHIUHWRLENPPX ]D tJHQt NWHUp Pi
VORX&LW N Y&NRQX OLFHQFRYDQp pPLQQRVWL QD GREX NUDWA&t Q
OLFHQFH VH XG OXMH QHMY&4aH QD WXWR GREX
.I_
3RGPtQN\ XG OHQt OLFHQFH

3RGPtQNRX SUR XG OHQt OLFHQFH I\]LFNp RVRE MH
D GRVDAHY NX OHW
E ~SOQi ][SSVRELORVW N SUiYQtP ~NRQ$P
F EH]-KRQQRVW

G RGERUQI ]S$VRELORVW QHER XVWDQRYHQt RGSRY GQpKR ]JiVWXSFL



4iGi OL R XG OHQt OLFHQFH SUiYQLFNi RVRED PXVt SRGPtQN\
RGVWDYFH StVP [F /80 RYDW pOHQRYp VWDWXWIiUQtKR RUJIiQX 'iO
SRGPtQNRX SUR XG OHQt OLFHQFH SUiIYQLFNp RVRE XVWDQRYHQt F
1iVWXSFH

J\]JLFNi QHER SUiIYQLFNi RVRED NWHUi 4iGi R XG OHQt OLFHQFH
SURNI]DW &H Pi ILQDQpPQt D WHF KHGISSRNYWO DG\ N |[DMLE&W Qt YENRQX
OLFHQFRYDQp PLQQRVWL )\]JLFNi QHER SUIYQLFNi RVRED 4iGDMtFt R
OLFHQFH MH SRYLQQD GRORAaLW YODVWQLFNp QHER XAtYDFt
HQHUJHWLFNpPX ]D t]JHQt NWHUp Pi VORXALW N YENRQX OLFHQFRYDQ
1HQtOL ADGDWHO R OLFHQFH YODVWQtNHP HQHUJHWLFNpKR ]D tJHQt
GRORALW L VRXKODV YODVWQtND HQHUJHWLFNpKR ]JD t]JHQt V MHKR
~pHOS$P Y\PH]HQéP WtPWR JINRQHP D WR QHMPpPQ SR GREX QD NWH
OLFHQFH XG OHQD (FHPIHWNEIHQt PXVt PtW WHFKQLFNRX ~URYH
RGSRYtGDMtFt SUiYQtP S HGSLVS$P D WHFKQLFNEéP QRUPIP )LQ
S HGSRNODG\ QHQt SRYLQHQ SURND]JRYDW &DGDWHO R OLFHQFL
HOHNW LQ\ SRNXG EXGH LQVWDORYDQé HOHNBVULHAENMENRXQ YEUR
QLa&at QHA N : QHER A4DGDWHO R OLFHQFL QD YEUREX WHSHOQp |
SRNXG EXGH LQVWDORYDQé WHSHOQé YENRQ |JGURMH WHSHOQp HQHU
0:

=D EH]~KRQQpKR VH SUR ~pHO\ WRKRWR ]JiNRQD QHSRYDA&aXMH WH
SUDYRFQ RGVRX]HQ

D SUR WUHVWQé pLQ VSiFKDQé ~P\WVOQ N QHSRGPtQ QpPX WUHV\
VYRERG\ Y WUYiQt DOHVSR URNX

E SUR WUHVWQé pLQ VSiIFKDQé& ~P\VOQ MHKR& VNXWNRYi SRGVWDW
SRGQLNIiIQtP D QD NWHUé& VH QHY]WDKXMH BtVPHQR D QHE

F SUR WUHVWQé pLQ VSiIFKDQé ] QHGEDORVWL MHKRA& VNXWNRYi
VRXYLVtV S HGP WHP SRGQLNiQt Y HQHUJHWLFH

SRNXG VH QD Q KR QHKOHGt MDNR E\ QHE\O RGVRX]HQ

2GERUQRX ]S$VRELORVWt SUR XG OHQt OLFHQFH SRGOH t RG)\
UR]XPt XNRQpPHQpP Y\WWRNRANROVNp Y]G OiQt WHFKQLFNpKR VP UX D |
Y RERUX QHER ~SOQp VW HGQt RGERUQpP Y]G OiQt WHFKQLFNpKR
PDWXULWRX D URN$ SUD[H Y RERUX 8 YBURE\ HOHNW LQ\ QHER
HQHUJLH GR LQVWDOR¥DN@@KKR YBUREQ\ 0: YPHWQ D VDPRVWDWQp
GLVWULEXpQtKR ]D tJHQt HOHNW LQ\ QHER UR]JYRGQPKR D tJHQt V
HQHUJLH V LQVWDORYDQ&P YENRQHP GR 0: YPHWQ SRVWDpPXMH Y\X|
D URN\ SUD[H Y RERUX QHER RVY GpHQt R UHMNYRYRIRVIOL N
PDOEFK HQHUJHWLFN&FK ]JGURM$ QHER REGREQpP RVY GpHQt Y\GD
VWiW 8 YBURE\ HOHNW LQ\ ] REQRYLWHOQéFK ]J]GURM$ GR LQVWCE
Y&NRQX YEUREQ\ N: QHQt SRYLQQRVW SURND]JRYDW RGERUQRX ]S$\

J)LQDQpPQtPL HSGSRNODG\ VH UR]XPt VFKRSQRVW &DGDWHOH ILQ
]JDEH]SHPLW SURYR]JRYiQt PpLQQRVWL QD NWHURX MH Y\&DGRYiQD C
VFKRSQRVW ]DEH]SHpLW ]iYDIN\ QHMPpQ QD REGREt OHW )LC
S HGSRNODG\ 4DGDWHO QHVSO XMH SRMXBQYXOBEE KOHW VRXG
JUX4LO NRQNXUV YHGHQé QD PDMHWHN &DGDWHOH SURWR &H E)\
UR]JYUKRYp XVQHVHQt QHER VRXG ]DPtWO LQVROYHQpPQt QiYUK S
PDMHWHN GOX&QtND QHEXGH SRVWDpPRYDW N ~KUDG QiNODGS$ LQ
t]JHQt QHER URJKRGO R JUX&4HQt NRQNXUVX SURWR &H PDMHWHN GC
]JFHOD QHSRVWDpXMtFt 4DGDWHO R OLFHQFL QHQt ILQDQpPQ ]S%
MHVWOLAH Pi HYLGRYiQ\ QHGRSODWN\ QD GDQtFK FOHFK D SRS
SRMLVWQpPP QD VRFLiOQtP ]DEM]SHPH®X QD VWiWQt SROLWLNX
]JDP VWQDQRVWL QHER SRMLVWQpP QD Y&HREHFQp ]JGUDYRWQt SRI
SRNXWiFK

XG OHQt OLFHQFH QD YBUREX HOHNW LQ\ QHER WHSOD Y MD
]D t]HQtFK MH QH]E\WQé VRXKODV 6WiWQtKRHUQBX BHFSNPERVW

.I_
2GSRY GQé ]JiVWXSFH

2GSRY GQé JiVWXSFIOLMHVWDQRYHQ RGSRYtGi ]D YENRQ OLFHQFR’



PLOQRVWL SRGOH WRKRWR ]JiNRQD

2GSRY GQé ]JiVWXSFH PXVt VSO RYDW SRGPtQN\ SUR XG OHQt OLFH!
T RGVW

JXQNFL RGSRY GQpKR ]JiVWXSFH O]H Y\NRQiYDW Y&G\ MHQ SUR
GUALWHOH OLFHQFH

-H OL GUALWHO OLFHQFH SUIYQLFNRX RVRERX MH Y&aG\ SRYLQHQ
RGSRY GQpKR ]JiVWXS®H GWHALWHO OLFHQFH I\]JLFNRX RVRERX MH SRY
XVWDQRYRWSRY GQpKR J]JiVWXSFH QBVSOIRKMERGPtQNX RGERUQp
]SSVRELORVWL

2GSRY GQéP ]JiVWXSFHP SUIYQLFNp RVRE\ QHVPt EEW pOHQ GR]RI
QHER MLQpKR NRQWUROQtKR RUJIQX WpWR SUIYQLFNp RVRE\

8VWDQRYHQt RGSRY GQpKR |O/MWAXSAHOH OLFHQFH VFKYDOXMH
(QHUJHWLFNé UHJXODpQt ~ DG

3 HYWDQEL Y SUSE KX YENRQX OLFHQFRYDQp pPLQQRVWL RGSI
JiVWXSFH VYRX IXQNFL Y\NRQiYDW QHER BSIOVRANOQM SRGPtQN\ SUR
YENRQ IXQNFH RGSRY GQpKR ]JiVWASWHIOPOGFHQFH SRYLQQRVW GR
GQ$ ODYUKQRXW QRYpKR RGSRY GQpKR ]iVWXSFH 'R GRE\ VFKYiOl
RGSRY GQpKR ]iVWXSFH RGSRYtGi ]D Y&ENRQ OLFHQFRYDQp pLQQRYV
OLFHQFH

+
4iGRVW R OLFHQFL

ILFHQFH VH XG OXMH @05 ]iStO HPQp aiGRVWL

4iGRVW R XG OHQt OLFHQFH I\]JLFNp RVRE REVDKXMH

D MPpQR D S tMPHQt WUYDOé& SRE\W URGQp ptVOR SRNXG E\OR S |
QHER GDWXP QDUR]HQt XVWRQ@RRY GQpKR ]JiVWXSFH Wpa W\WR ~GD
WéNDMtFt VH RGSRY GWQYX&RFH

E S HGP W PtVWR D UR]JVDK SRGQLNiQt VH]QDP SURYR]JRYHQ X OLJ
GLVWULEXFL D UR]YRG Wp& Y\PH]HQp ~]HPt

F REFKRGQt ILUPX OMHADGDWHO ]DSViQ GR REFKRGQtKR UHMVW tN
LGHQWLILNDPQt ptVOR RVRE\ GiOH MHNDpIQGHIWARL EOCAR
S LG OHQR

G SRADGRYDQRX GREX QD NWHURX Pi EEW OLFHQFH XG OHQD D
WHUPtQ ]DKiMHQt YENRQX OLFHQFRYDQp pLQQRVWL

H X ]DKUDQLpQt I\]JLFNp RVRE\ E\GOL&W PLPR ~]HPt yHVNp UHSXE
PtVWR SRE\WXVYNp UHSXEOLFH SRNXG E\O SRYROHQ XPtVW Qt RUJD(
VORAN\ Y YyHVNp UHSXEOLFH D ~GDMH XYHGHQp SRGOH StVPHQH D V
YHGRXFtKR RUJDQL]DpQt VORIAMNRG MY GQEP ]JiVWXSFHP QHER YHGRXF
RUJDQL]DpQt VORAN\ RVRED V E\GOL&W PHFINDRUHSPEOLN\ PtVWR

MHMtKR SRE\WWX Y yHVNp UHSXEOLFH SRNXG QD ~]JHPt yHVNp UHSXEO

4iGRVW R XG OHQt OLFHQFH SUIYQLFNp RVRE REVDKXMH
D REFKRGQt ILUPX QHER QiJ]HY D VtGOR SUIYQLFNp RVRE\ MPpQR D S
URGQp ptVOR DHQWLILNDpQt ptVOR SRNXG E\OD S LG OHQD D E\GO
RVRE\ QHER RVRE NWHUp Y\NRQiYDMt IXQNFL VWDWXWIiUQtKR RUJIQ.
MHKR pOHQ\ D ]S$VRE MDNérP MHGQDMt MPpQHP SUIYQLFNp RVRE\

E S HGP W PtVWR D UR]VDK SRGQLNiQt VH]QDP SURNGFRIYBR X
GLVWULEXFL D UR]YRG Wp& Y\PH]HQp ~]HPt

F LGHQWLILNDpQt ptVOROLESORG OHQR

G ~GDMH WéNDMtFt VH RGSRY GQpKR ]JiVWXSFH



H SR&DGRYDQRX GREX QD NWHURX Pi EEW OLFHQFH XG OHQD D C
WHUPtQ ]DKiMHQt YENRQRYDIFHRIFQQRV WL

I X ]DKUDQLpPQt SUIYQLFNp RVRE\ XPtVW Qt RUJDQL]DpQt VORAN\ Y
UHSXEOLFH D ~GDMH XYHGHQp Y StVPHQL D WéNDMtFt VH YHC
RUJDQL]DpQt VORAN\ OLMHRGSRY GQéP J]JiVWXSFHP QHER YHGRXFt
RUJDQL]DpYORAN\ RVRED V E\GOL&W P PLPR ~]HPt yHVNp UHSXEOLN)
PtVWR MHMtKR SRE\WX Y yHVNp UHSXEOLFH SRNXG QD ~]HPt yHVNp
SREEéYi

. AiGRVWL SRGOH RGVWDYF$ D VH S LSRMt

D NRSLH VPORXY\ QHER OLVWLQ\ R ] t]HQt QBERY [DLERHHRMR E\

X RVRE ]DSVDQé&FK Y REFKRGQtP pL REGREQpPP UHMVW tNX SRVWD]
WRKRWR UHMVW tNX ]DKUDQLPpQt SUIYQLFNi RVRED S LSRMt Y&SLV ] F
bL REGREQPKR UHMVW tNX YHGHQpPKR YH VWiW VtGOD D GRNODG R W
RUJDQL]DpYORAND QD ~]HPt yHVNp UHSXEOLN\ MH ]DSViQD GR REFKI
UHMVW tNX SRNXG E\O ML& MHMt ]iSLV SURYHGHQ D GRNODG R SU
SRGQLNX Y ]DKUDQLpPpt

E Y S tSDG I\]JLFNp RVRE\ RVRE\ NWHUi MH VWDWXWiUQtP RUJiQH
MHKR pOHQHP SRRGQpKR JiVWXSFH Y&SLV ] FLJR]JHPVNp HYLGHQFH W
QHER URYQRFHQQ& GRNODG Y\GDQé& RUJIQHP VWiWX MHKR& MH REpL
VWiWX NGH VH QDSRVOHG\ RVRED Y SRVOHGQtFK OHWHFK ]G
QHS HWUALW SR GREX QHMPpPQ P VtFOLQNWIVGIWWDNRYp GRNODG\

SDN SURKOidaHQt R EH]~KRQQRVWL XpLQ Qp S HG S tVOX&4QéP RUJIQH
VWiWX W\WR GRNODG\ QHER SURKOidHQt QHVPt EEW VWDU&t QHA P

F GRNODG\ SURND]XMtFt RGERUQRX |S$VRELORVW I\]JLFNp RVRE\ D R(
liVWXSFH

G GRNODG\ SURND]XMtFt ILQDQpQt D WHFKQLFNp S HGSRNODG\

H GRNODG\ SURND]XMtFt YODVWQLFNp QHER X&tYDFt SUIYR N HQHU
1D t]HQt

I SURKOi&GHQt RGSRY GQpKR ]JiVWXSFH &4H VRXKODVt V XVWDQRYHQtP
D aH QHQt XVWDQRRH®QBFH RGSRY GQpKR ]JiVWXSFH SUR OLFHQFR"
PLQQRVW X MLQpKR GUALWHOH OLFHQFH

J X ]DKUDQLpPQt INJLFNp RVRE\ GRNODG\ R WUYDOpP ®REVWXR QHMHGC
NJLFNRX RVREX NWHUi MH REpPDQHP pPpOHQVNpKR VWiWX (YURSVN
]JDKUDQLpPQt INNiFRVRED NWHUi ] LJXMH QD ~]HPt YyHVNp UHSXEOLI
RUJDQL]DpQt VORANX SRGQLNX GRNODG SURND]XMtFt &H Pi SRGQLN
YyHVNp UHSXEOLN\ D GRNODG\ R MHKR SURYRJRYiQt

K GRNODG\ R XPtVW Qt SURYR]JRYQ\ QHER Y\PH]JHQpPpKR ~]HPt

(QHUJHWNé UHJXODpQt ~ DG VL ]D ~pHOHP SURNi]iQt EH]~KRQQ
ADGDWHOH Y\&iGi SRGOH J]YOid&WQtKR SUiIYQtKR S HGSLVXA G Y&SLV ]
SHMVW tNX WUHVW$ &iGRVW R Y\GiQt YESLVX ] 5HMVW tNX WUHVWS$
SHMVW tNX WUHVW$ VH S HGiYi Y HCS-RGRERQR NP SURVW HGQLFWYtP
YH HMQ&FK GDWRYE&FK VtWt

(QHUJHWLFNé UHJIJXODpQt ~ DG VL ]D ~pHOHP SURNIi]iQt ILQDQ}
S HGSRNODG$ &H A&DGDWHO QHPi HYLGRYiIQ\ QHGRSODWN\ QD
SRSODWFtFK FOH QHER QHGRSODWN\QQDV8RMION QPEH]SHpHQt D
QD S tVS YNX QD VWiWQt SROLWLNX ]JDP VWQDQRVWL Y\&iGi RG ILC
RUJIQX RUJIQX VSUiY\ VRFLiOQtKR ]DEH]SHpHQt D RUJiIQX FHOQt \
Y\GiQt GRNODG$ QHER WDNRYRX VNXWHpPQRVW RY tY LQIRUPDpQ:
YH HMQp VSUiY\ SRNXG 8DGDWHO W\WR GRNODG\ N 4aiGRVWL R XG Ol
QHER & GRVWL R ]JP QX UR]JKRGQXWt R XG OHQt OLFHQFH QHS LSRMLO

4iGRVW R Y\GiQt GRNODGS$ VH S HGiYi Y HOHNWURQLFNp SRGRE
SURVW HGQLFWYtP YH HMQ&FK GDWRDAFKQVIRWIIQ RUJIQ VSUIiY\
VRFLIOQtKR ]DEH]SHPHQt D RUJIQ FHOQt VSUiY\ Y\GDMt Y\&iGDQp GRN
GQ$ RGH GQH GRUXpPHQt &iGRVWL

%\ODOL OLFHQFH JUX&8HQD SRGOH ¢t RGVW StVP E QHER F Wi



]JINRQD O]H OLFHQFL SUR SRG®IpWid+t RGY WYt WDNRYp RVRE XG OL!
QHMG tYH SR XSO\QXWt OHW RG SUiYQt PRFL UR]JKRGQXWt R JUXAHOQ!

abGDWHO R OLFHQFL MH SRYLQHQ QHSURGOHQ RKOiIVLW (QHU
UHJXODpQtPX ~ DGX ]P Q\ ~-GDM$ XYHGHQEéFK Y &4iGROWWML R OLFH
GRNODGHFK S LSRMHQéFK N &iGRVWL R OLFHQFL NWHUp QDVWDO
AiGRVWL R OLFHQFL

.I_
8G OHQt OLFHQFH

(QHUJHWLFNé UHJXODpPpQt ~ DG UR]JKRGQH R XG OHQt OLFHQFH QI
VSOQ Qt SRGPtQHN SUR MHMt XG OHRQt SREKEOQFH QD REFKRG V
HOHNW LQRX D REFKRG V SO\QHP Y]QLNi Wpa PDUQéP XSO\QXWtF
]S$VREHP SRGOH ¥ D& ]JINRQD R YROQpP SRK\EX VOXAaHE

5RIKRGQXWt R XG OHQt OLFHQFH REVDKXMH

D REFKRGQt ILUPX I\]LFNp QHER SUIMQIMRBpVRVRIEFHQFH XG OXMH

]JDSLVXMH. VH GR REFKRGQtKR UHMVW tNX MLQDN MPpQRD S tMPHQt
R INJLFNRX RVREX QHER Qi]HOYL RGMiYQLFNRX RVREX LGHQWLILNDDPC
ptVOR E\ORL S LG OHQR VIGOR QHER E\GOL&W URGQp ptVOR
LGHQWLILNDpQt ptVOR SRNXG E\OD S LG OHQD QHER GDWXP QDUR]H

E S HGP W PtVWR D UR]JVDK SRGQLNiQt X OLFHQFt QD GLVWU!
HOHNW LQ\ GLVWULEXFL SO\QX D UR]JYRG WHSHOQp HQHUJLH Wp.
~]1HPt

F WHFKQLFNp SRGPtQN\ MMWGHWALWHO OLFHQFH S L YENRQX OLFHQFR
PLQQRVWL SRYLQHQ GRGU&RYDW

G WHUPtQ ]JDKiMHQt YENRQX OLFHQFRYDQp pLQQRVWL

H GREX QD NWHURX MH OLFHQFH XG OHQD D GHQ Y]QLNX RSU]
OLFHQFRYDQp pLQQRVWL

| VFKYiOHQt RGSRY GIQPKESFH SRGOH 1

J VH]QDP SURYR]JRYHQ SUR Q & VH OLFHQFH XG OXMH QHER \
Y\PH]HQ&FK ~]HPt pL VSHFLILNDFL GLVWULEXpQtFK pL UR]YRGQE&FK ]
SUR Q & VH OLFHQFH XG OXMH

K X ]DKUDQLpQt I\JLFNp RVRE\ MPpQRPHXQtS tMRGQp ptVOR D
LGHQWLILNDpQt ptVOROIEDDG OHQD MLQDN GDWXP QDUR]HQt E\GOL
PLPR ~]HPt yHVNp UHSXEOLN\ PtVWR SRE\WX Y YyHVNpOQLHSXEOLFH
SRYROHQ XPtVW Qt RUJDQL]DpQt VORA&AN\ Y yHVNp UHMEXEOLFH
]t]JHQD D ~GDMH Wé&NDMtFt VH RGSRY GQpKR QilvVWX®BH RNIDQ X
]JDKUDQLpPpQt SUIYQLFNp RVRE\ QiJHY VtGOR LGHQWLILNOhQt ptVOR
S LG OHQR XPtVW Qt RUJDQL]DpQt VORAN\ Y yHVNp UHSXEOLFH
WENDMtFt VH RGSRY GQpKR ]JiVWXSFH

1D ND&Gp YEUREQt S HQRVRYp S HSUDYQt GLVWULEXpQt QHER
]D t]JHQt D QD NDA&Gp ]D t]JHQt QD XVNODG RYiQt SO\QX O]H Y\GDW S
MHGQX OLFHQFL

9\8iGi OL VL (QHUJHWLFNé UHJXODpPQt ~ DG X RUJIQX VWiWQt VSUi®
RG S5HMMWX WUHVWS$ SRWYU]JHQt QHER MLQ& GRNODG SRGOH t RGYV
GQH RGHVOiQt 4iGRVWL GR GQH GRUXpHQt SRWYU]JHQt QHER MLQpk
OK$WD SUR Y\GiQt UR]JKRGQXWt QHE &t

(QHUJHWLFNé UHJIJXODpPQt ~ DG URJKRGQH S L VSOQ Qt SRGPtQH
WRKRWR ]iNRQD R XG OHQt OLFHQFH ]DKUDQLpQt RVRE L S HG ]iSlI
REFKRGQtKR UHMVW tNX

1D 4iGRVW |]DNODGDWHOH SRS tSDG RUJIQX QHER RVRE\ QHEI
RSUIYQ QéFK SRGDW QiYUK QD JiSLV pHVNp SUIYQLFNp RVRE\ GR RE
UHMVWX UR]JKRGQH (QHUJHWLFNé UHJXODpQt ~ DG R XG OHQt OLFH
]JiSLVHP GR WRKRWR UHMVVWWLENXURMNH]IQR &H SUiIYQLFNi RVRED E\OD



]JDOR&HQD

1HSRGIOL RVRED XYHGHQi Y RGVWDYFL QHER QiYUK QD ]isSL!
REFKRGQtKR UHMVWHtROX$W GQ$ RG GRUXPpHQt UR]JKRGQXWt R XG C
OLFHQFH QHER QHQWDNRYpPPX QiYUKX Y\KRY QR SODWQRVW UR]KRG
XG OHQt OLFHQFH ]DQLNi

6H]QDP UR]JKRGQXWt R XG OHQt ]P Q QHER JUX&HQt OLFHQFH D
W FKWR UR]JKRGQXWtLRFNREM~GDM$ NWHUp MVRX S HGP WHP REFKRC
WDMHPVWYt XYH HM XMH (QHUJHWLFNé UHJXODpQt ~ DG Y (QHU
UHJXODpPQtP Y VWQtNX

.I_
=P Q\ UR]JKRGQXWt R XG OHQt OLFHQFH

'USLWHO OLFHQFH MH SRYLQHQ QHSURGOHKUJRVDLPNWPXQ
UHJXODpPQtPX ~ DGX ]P Q\ SRGPtQHN SUR XG OHQt OLFHQFH SRG(
Y4HFKQ\ ]P Q\ WéNDMtFt VH ~GDM$ D GRNODG$ NWHUp MVRX VWDQ]|
QiOHALWRVWL & GRVWL R XG OHQt OLFHQFH SRGOH t S HGORAL
GRNODG\ D SRAIBDP QX UR]JKRGQXWt R XG OHQt OLFHQFH

1D ]JiNODG R]QiPHQt SRGOH RGVWDYFH (QHUJHWLFNé UHJXODPp
UR]JKRGQH R ]JP Q UR]JKRGQXWt R XG OHQt OLFHQFH QHER R JUX&aHQ
SRGOH ¥ RGVW D

2 ]P QiFK UR]JKRGQXWt R XGOQAHQFH P$aH (QHUJHWLFN& UHJXODp
~ DG UR]JKRGQRXW L ] YODVWQtKR SRGQ WX Y S tSDGHFK NG\ VH
VNXWHPQRVWHFK NWHUp WXWR JP QX RG$SYRG XMt

1D URJKRGQXWt R ]JP Q UR]JKRGQXWt R XG OHQt OLFHQFH VH Y]\
XVWDQRYHQt 19 S tSDG UR]JKRGQXWt R ]JP Q UR]JKRGQXWt R XG OH
OLFHQFH QD pLQQRVWL XYHGHQpP Yt RGVW MHKR& GSVOHGNHP N
Y\PH]JHQpKR ~]HPt ]~4HQt VH]QDPX SURYR]JRYHQ SUR Q & E\OD Ol
XG OHQD QHER RPH]JHQt UR]JVDKX SREQBNIiPtHQ SRXALMt
XVWDQRYHQt + RGVW D&

9 S tSDG UR]4t HQt SRPWX SURYR]JRYHQ [P Q\ WHFKQLFN&FK SDU
VWiYDMtFtFK SURYR]JRYHQ QHER ]P Q\ UR]JVDKX Y\PH]HQpPKR ~]HPt MH
OLFHQFH RSUIYQ Q ]DKiMLW Y&NRRYDQPFHQEQRVWL Y W FKWR
SURYR]JRYQiFK QHER QD Y\PH]HQpP ~]HPt GQHP SUiYQt PRFL UR]KR
]JP Q UR]JKRGQXWt R XG OHQt OLFHQFH

3R&iGi OL GUALWHO OLFHQFH QD REFKRG V HOHNW LQRX QHEFR
QHMG tYH P VtF$ D QHMSR]GMILS HG XSO\QXWtP GRE\ QD NWHURX
E\OD OLFHQFH XG OHQD R MHMt SURGORXaHQt (QHUJHWLFNé UHJX
UR]JKRGQH R SURGORXaHQt GRE\ QD NWHURX E\OD OLFHQFH XG OH!
YaDN R GREX VWDQRYHQRX SRGOH ¢ RGVW ILRBEQFH QD RE
HOHNW LQRX QHER QD REFKRG V SO\QHP QH]DQLNiIi GR SUiYQt PRFL U|
AiGRVWL R MHMt SURGORXAaHQt

4iGRVW I\]JLFNp RVRE\ R SURGORX&HQt GRE\ QD NWHURX E\OD O
XG OHQD REVDKXMH QiOH&LWRVWL SRGOH f RGVW R¥RBRVW SUiYQ
R SURGORX&HQt GRE\ QD NWHURX E\OD OLFHQFH XG OHQD R
QiOHALWRVWL SRGOH t RGVW 'RNODG\ SRGOH t RGVW VH QHY
OHGD&H VL MHMLFK GROR&HQt Y S tSDG G$YRGQEFK SRFK\EQRVWt
SRGPtQHN SUR XG OHRHQFH (QHUJHWLFNé& UHJXODpQt ~ DG Y\&iG
8VWDQRYHQt t RGVW D VH SRX4LMH REGREQ
.I_
=iQLN OLFHQFH

/LFHQFH ]DQLNi
D X I\]JLFNéFK RVRE VPUWt QHER SURKOIi&HQtP ]|D PUWYpKR

E JiIQLNHP SUIYQLFNp RVRE\



F XSO\QXPWGRE\ QD NWHURX E\OD OLFHQFH XG OHQD

G UR]JKRGQXWtP (QHUJHWLFNpKR UHJXODpPpQtKR ~ DGX R JUX&dHQt OLFI
(QHUJHWLFNEé UHJXODpQt ~ DG OLFHQFL JUXadt SRNXG MHMt GUALW

D S HYWDO VSO RYDW SRGPtQN\ SUR MHMt XG OHQt SRGOH WRKRWR

E SRUXaRYiQtP SRYLQQRVWt VWDQRYHQéFK WtPWR JiNRQHP RKUR:
]JGUDYt QHER PDMHWHN RVRE

F SL YéNRQX OLFHQFRYDQp pLQQRVWL ]iYD&AQ&P ]S$VREHP SRUXA&X
S HGSLV\ V WRXWR pLQQRVWt VRXYLVHMLtFt

G SRAIGDO StVHPQ R MHMt JUX&HQt
(QHUJHWLFNEé UHJXODpQt ~ DG P$&H OLFHQFL pUXaHW [MLVWt

D MHMt GUALWHO QH]DKIiMLO Y&NRQ OLFHQFRYDQp pPpLQQRVWL Y
VWDQRYHQpPP Y UR]JKRGQXWt R XG OHQt OLFHQFH QHER QHY\NRQiYi C
PLQQRVW SR GREX GHO&t QF§ P V

E RKOHGQ PDMHWNX GUALWHOH OLFHQFH E\OR Y\GiQR UR]JKRGQX
QHER E\O LQVROYHQpPQt QiYUK ]DPtWQXW SURWR &H PDMHWHN GUA&L
QHSRVWDpPXMH N ~KUDG QiNODG$ LQVROYHQpPQtKR tJHQt QHER GUAL
YVWRXSLO GR OLNYLGDFH

F QH]DSODWMt S tVS YHN GR IRQGX SRGOH *

3R&iGi OL GUALWHO OLFHQFH QD pLQQRVWL XYHGHQpPp Y t RG\
JUXEHQt OLFHQFH MH SRYLQHQ SRNUDPRYDW YH YENRQX OLFHQFRY
SR GREX VWDQRYHQRX (QHUJHWLFNEé&P UHJXXONDY&ER ¥ ADMNHPR GRE X

P VtF$ RGH GQH SUiYQt PRFL UR]JKRGQXWt R JUX&HQt OLFHQFH
SRYLQQRVW QHPi SURNi&H QHQt VFKRSHQ SOQLW VYp JiYD]N\
Y\SOBYDMtFt ] XG OHQp OLFHQFH SUR S HNid&N\ MH& QDVWDO\ QH]iY
MHKR$YOL D NWHUp QHQt V WR YODVWQtPL VLODPL S HNRQDW

2 INUIFHQt OK$W\ XYHGHQp Y RGVWDYFL D R WHUPtQX JUX&aHQt C
UR]JKRGQH (QHUJHWLFNé UHJXODpQt ~ DG

BRXPDVQ V SRGiQtP 8iGRVWL R JUX4HQt OLFHQFH S HGOR&t ADGDW
QD HAHQtY]QLNOp VLWXDFH D GRNODG\ R WRP &H VH ]DP8aOHQéP X1
VYp PLQQRVWL VH]QiPLO Y&HFKQ\ GRWpPHQpP ~pDVWQtN\ WUKX VH N
X]DY HQp VPORXY\ SRGOH WRKRWR ]iNRQD

)\JLFNi QHER SUiIYQLFNi RVRED QHER MHMt SUiYQt QIVWXSFH NWH
] UXAHQD OLFHQFH QD pLQQRVWL XYHGHQp Y+ RGVW QHER MH WD
R JUX&HQt OLFHQFH ]DKiMHQR MH SRYLQQD Y S tSDG QDOpKDYp
]JDMLAW Qt W FKWR pLQQRVWt D YH YH HMQpP ]iMPX SRVN\WQRXW ]D -
Y UR]JKRGQXWt (QHUJHWLBXPORQWKR ~ DGX XYHGHQi HQHUJHWLFN
]D t]JHQt SUR S HY]J]HWt SRYLQQRVWL QDG UiPHF OLFHQFH MLQpPPX
OLFHQFH QD ]iNODG UR]JKRGQXWt (QHUJHWLFNpKR UHJXODpQtKR ~ D
GREX XUpPLWRX QHMGpPOH Y&ADN QD P VtF$ 3RNXQEH QHQ¥HO OLFI
YODVWQtNHP HQHUJHWLFNpKR ]D tJHQt Y]JWDKXMH VH WDWR SRYI
YODVWQtND HQHUJHWLFNpKR ]D tJHQt D WR QD GREX XUPLWRX QHMC

P VtF$ =iURYH PXVt XPR&QLW XUpHQpPPX GUALWHOL OLFHQFH S
WRPXWR ]D t]H@®NWDE\ VH GDOR Y\X&tYDW N SOQpPX UR]JVDKX 2SUL
SURVW HGHN SURWL UR]JKRGQXWt (QHUJHWLFNpKR UHJXODpPQtKR
RGNODGQé& ~pLQHN

(QHUJHWLFNé UHJXODpQt ~ DG VWDQRYt QD ]JiNODG ]JQDOHFNpKR
~KUDGX ]D SRVN\WQXWt HQ&HRKIHNLJHQt SRGOH RGVWDYFH

)\JLFNi pL SUIYQLFNi RVRED NWHUp OLFHQFH ]JDQLNOD MH SRYLQ
GQ$ RGH GQH S HY]HWt R]QiPHQt R JiQLNX OLFHQFH YUiIWLW RU
UR]JKRGQXWt R XG OHQt OLFHQFH (QHUJHWLFNpPX UHMBRDpQtPX ~
XVWDQRYHQt VH QHY]WDKXMH QD S tSDG\ SRGOH RGVWDYFH StVP D

.I.



3UiYD D SRYLQQRVWL GUALWHOS$ OLFHQFt
'"UALWHO OLFHQFH MH SRYLQHQ

D Y\NRQiYDW OLFHQFRYDQRX PpLQQRVW WDN DE\ E\OD ]DML&W QD V.
WUYDOH EH]SHPQi GRGHWDRH SRNXG MH PX WDWR SRYLQQRVW XORA&
]YOiaWQt piVWL WRKRWR ]iNRQD

E S HGNOIGDW (QHUJHWLFNpPX UHJXODpPQtPX ~ DGX ~GDMH SUR UF
FHQIFK D ~GDMH SUR S tSUDYX D SURYIiG Qt SURJUDPS$ ]Y&aHQt HQH
~pLQQRVWL D SROGSRMKGRYiQt HQHUJHWLFNéFK VOXAHE D MLQ&FK RS
NH ]YéaHQt HQHUJHWLFNp ~pLQQRVWL

F ]DMLVWLW DE\ N YENRQX OLFHQFRYDQp pLQQRVWL E\OD SRXatYiQlL
]D t]JHQt NWHUi VSO XMt SRADGDYN\ EH]SHPQRVWL D VSROHKOLYRVWL
SUIYQtPL S $HG/\ D WHFKQLFNéPL QRUPDPL Y SO\QiUHQVWYt L WHFKC(
SUDYLGO\ NWHUiIi MVRX UHJLVWURYIQD X +RVSRGiIi VNp NRPRU\ yHVNp

G ]bMLVWLW DE\ SUiIiFH VSRMHQp V YENRQHP OLFHQFRYDQp pLQQ
SURYIG Q\ RVREDPL V RGERUQRX ]S$VRELORVWt

H SRVN\WRYDW OLQLVWHUVWYX SU$P\WOX D REFKRGX GiOF
PLQLVWHUVWYR (QHUJHWLFNpPX UHJXODpPQtPX ~ DGX D 6WiWQt H
LQVSHNFL SUDYGLYp D ~SOQp LQIRUPDFH D SRGNODG\ QH]JE\WQp
MHMLFK JiNRQHP VWDQRBYHQ@FXt ® XPRAQLW MLP S tVWXS N ]D t]HQtP
NWHUi N YENRQX OLFHQFRYDQp pLQQRVWL VORXAt

| EEW ~pHWQt MHGQRWNRX SRGOH JYOidWQtKR SUiIiYQtKR S HGSLVX D
D S HGNOiGDW (QHUJHWLFNpPX UHJXODpPQtPX ~ DGX UHJXODDpQt Yé
WRKRWR QDR

J ]DFKRYiYDW POpPpHQOLYRVW R VNXWHPQRVWHFK FKDUDNWHUX |
WHFKQLFNpKR D ILQDQpQtKR R NWHUéFK VH GR]Y G O RG VYéFK ]JiND]

K GRGUARYDW VWDQRYHQp SDUDPHWU\ NYDOLW\ GRGiYHN D VOXAaH
MHMLFK QHGRGUAHQt 3W VQIWWDYG X

L Y\NRQiYDW OLFHQFRYDQRX pLQQRVW WDN DE\ QHGR&OR N RKURAI
]GUDYt RVRE PDMHWNX pL ]JiMPX QD RFKUDQX 4aLYRWQtKR SURVW HGt

M S L YENRQX OLFHQFRYDQp pLQQRVWL XYiG W SUDYGLYp D ~SOQp L
SRGPtQNiFK GRGiIYHNHHQHUJ

N ]JGU&HW VH Y&HFK pPLQQRVWt NWHUp EUIQt SRSWiYFH SR HQHUJ
VOXAEiIFK D GDO&tFK RSDW HQtFK NH ]Y&83HQt HQHUJHWLFNp ~pLQQF
MHMLFK SRVN\WRYiQt QHER NWHUp EUiIQt UR]JYRML WUKS$ V HQHU.
VOXAEDPL D GDO&tPH@®PDLWH ]YEaHQt HQHUJHWLFNp ~pLQQRVWL

O ]DMLVWLW DE\ E\O\ VSOQ Q\ SRYLQQRVWL GUALWHOH OLFHQFH SF
]JINRQD L Y S tSDGHFK NG\ GUALWHO OLFHQFH ]DML&"XMH Y&ENRQ [
VSRMHQp V SUiIY\ D SRYLQQRVWPL GUALWHOH OLWHNEQF M/ SHWRIVW HGQ
RVRE\ QD ]iNODG VPOXYQtFK Y]WDK$ X]DY HQéFK SRGOH REHFQ 1]i
SUIYQtFK S HGSLVS$

'"UALWHO OLFHQFH SRGOH ft RGVW SRVWXSXMH S L YENRQX OLF
pLOQOQRVWL S L H&HQt NUL]JRYéFK VLWXDFtA G SRGOH KDYDULMQtK
VSROXSUDFXMH S L WRP V RUJIQ\ NUL]JRYpKR tJHQt KDYDULMQt £
VRXpiVWt SOiQX NUL]JRYp S LSUDYHQRVWLA H

'DO&t SUiIYD D SRYLQQRVWL GUALWHO$ OLFHQFH SRGOH MHGQ
RGY WYt MVRX XYHGHQ\ YH ]JYyOiawQt pivWL WRKRWR ]JiNRQD

.I_
3RYLQQRVWL QDG UiPHF OLFHQFH

BRYLQQRVWt GRGiYHN WHSHOQp HQHUJLH D SRYLQQRVWt GL
HOHNW LQ\ D GLVWULEXFH SO\QX QDG UiPHF OLFHQFH VH UR]XPt



SRYLQQRVWt GUALWHOH OLFHQFH NWHUé S HVWDICFBQRRY® @p Y ENRC
PLQQRVWL MLQé&P GUALWHOHP OLFHQFH

9 S tSDG QDOpKDYp SRW HE\ D YH YH HMQpP ]JiMPX Y]QLNi GUAL
OLFHQFH QD YEUREX QHER UR]JYRG WHSHOQp HQHUJLH SRYLQQRV\
GRGiIYN\ QDG UiPHF OLFHQFH QD ]JiNOQEWURKRBGBIHWLFNpKR
UHJXODpPpQtKR ~ DGX

9 S tSDG QDOpKDYp SRW HE\ D YH YH HMQpP ]JiMPX Y]QLNi GUAL
OLFHQFH QD GLVWULEXFL HOHNW LQ\ QHER QD GLVWULEXFL SO\Q.
]JDMLA"RYDW GLVWULEXFL HOHNW LQ\ QHER GLVW WRIHEXGLFHRRX QDG L
QD ]JINODG UR]JKRGQXWt (QHUJHWLFNpKR UHJXODpPpQtKR ~ DGX

5RIKRGQXWt (QHUJHWLFNpKR UHIJXODpQtKR ~ DGX SRGOH RGVWDY
Y\GiYi QD GREX XUpPpLWRX QHMGpOH Y&DN QD P VtF$ 2SUDYQé SUF
SRGDQé SURWL WRPXWR URIKIRRGCENKWICRE ~pLQHN

SURND]DWHOQi JWUiWD Y]QLNOiIi GUALWHOL OLFHQFH QD YEUREX Q
WHSHOQp HQHUJLH S HYJHWtP SRYLQQRVWL GRGiIYHN QDG UiPHF OLFt&
] SURVW HGNS$ (QHUJHWLFNpKR UHJXODpPpQtKR IRQGX GiOH MHQ IRQC

BURND]DWHOQi ]WUiIWD Y]QLNOi GUALWHOL OLFHQFH QD GL'
HOHNW LQ\ QHER GLVWULEXFL SO\QX QHER GRGDYDWHOL SRVOHGQ
G$YRGHP SUR ~SUDYX UHJXORYDQéFK FHQ

9\NRQiYiOL GUALWHO OLFHQFH PLPR SOQ Qt SRYLQQRVWL QDC
OLFHQFH MHAW MLQRX pLQQRVW MH SRYLQHQ YpVW VDPRVWDWQp ~
VH N SOQ Qt SRYLQQRVWL QDG UiPHF OLFHQFH RGG OHQ

3RYLQQRVW SRVN\WQRXW Y S tSDG QDOpKDYp SRW HE\ D YH YH HI
HQHUJHWLFNi ]D tJHQt N ]DMLAW Qt SRYRQQR\WPWEF OLFHQFH VH
YIWDKXMH L QD I\JLFNRX pL SUiIYQLFNRX RVREX NWHUi QHQt GU:
OLFHQFH D NWHUi S HVYWDOD QHER EH]J]SURVW HGQ KUR]Jt &H S
Y\NRQiYDW pLQQRVW S L NWHUp VH XVNXWHp XMH GRGiYND HOHNMW
QHR WHSHOQpP HQHUJLH 8VWDQRYHQtt RGVW D SODWt REGREQ

t D
'RGDYDWHO SRVOHGQt LQVWDQFH

'RGDYDWHOHP SRVOHGQt LQVWDQFH XYQLW Y\PH]HQpPKR ~]HPt
OLFHQFH QD GLVWULEXFL HOHNW LQ\ QHER SO\QX MHKRA ]D t]JHQt MF
N S HQRVRYp QHER N S HSUDYQt VRXVWDY MH GUA&LWHO OLFHQFH
HOHNW LQRX QHER QD REFKRG V SO\QHP NWHU& MH QHER E\O VRX|
YHUWLNIOQ LQWHJURYDQpKR SRGQLNDWHOH QHER YHUWLNiOQ L
SO\QiUHQVNpPKR SRGQLMDMNHROMH GUALWHO OLFHQFH QD GLVWULE
HOHNW LQ\ QHER QD GLVWULEXFL SO\QX YH Y\PH]HQpPP ~]HPt NGH V
RGE UQp PtVWR

'RGDYDWHO SRVOHGQt LQVWDQFH GRGiYi HOHNW LQX QHER SO\Q ]i
MHKR& GRGDYDWHO HOHNW LQ\ GHRER\CGBABYUAYQ Qt QHER PRAQRVW
GRGIYDW HOHNW LQX QHER SO\Q QHER XNRQpPLO GRGiIYNX HOHNW LQ
7TDWR SRYLQQRVW Y]QLNi GQHP NG\ RSHUIWRU WUKX R]QiPt GR(
SRVOHGQt LQVWDQFH UHJLVWUDDPQt PptVOR RGE UQpKR PtVWD C
]JIND]QtND Y Q P4 QLNGR QHRGSRYtGi ]D RGFK\ONX WUYi QHMGpOH
QHY]WDKXMH VH QD ]iND]JQtND MHKR& VSRW HED SO\QX ]D SRVOH
P VtF$ E\OD Y\adat QHA WLV P

=DKiMHQt GRGIiIYN\ YéaL FHQ\ D RVWDWQt SRGPtQNDERW®WIHMN\ MH GF
SRVOHGQt LQVWDQFH SRYLQHQ QHSURGOHQ R]JQiPLW GRWpPHQpPPX ]
SURYR]JRYDWHOL GLVWULEXpPpQt VRXVWDY\

9 S tSDGHFK GRGiYN\ HOHNW LQ\ QHER SO\QX GRGDYDWHOHP ¢
LQVWDQFH S HGi SURYRJRYDWHO GLVWULE X Y@IWHRXL S/RWO ERGD
LQVWDQFH LGHQWLILNDpQt ~GDMH R GRWpPHQpPP ]JiND]JQtNRYL

'RGDYDWHO SRVOHGQt LQVWDQFH QHQt SRYLQHQ GRGiYDW HOH
SO\Q S L ]JMLAW Qt QHRSUIYQ QpKR RGE UX Y GDQpP RGE UQpP PtVW

'RGDYDWHO SRVOHGQt LQVWINQFHOKNRW LQX QHER SO\Q SR GREX



QHMGPpPOH P VtF$ GRPIFQRVWL NWHUiIi Pi QRYp RGE UQp PtVWR G
HOHNW LQD QHER SO\Q QHE\O\ MHA&AW GRGiYiQ\ D WROK B tSDG E\
GRGiIYNX WRXWR GRPiFQRVWt SRaiIGiQ

2NDPALNHP ]DKiMHQtYEBRGHOHNW LQ\ QHER SO\QX GRGDYDWHO
SRVOHGQt LQVWDQFH MVRX XNRQPHQ\ GRGiYN\ HOHNW LQ\ QHER SO
GRGDYDWHOHP ]JiND]JQtNRYL

+
JUXAHQ
+

JRQG

3URVW HGN\ XUpHQp N ~KUDG SURND]DWHOQ&FK JWUiW GUALWHO
NWH t SOQt SRYLQQRVW GRGiYN\ WHSHOQpP HQHUJLH QDG UiPHF OLI
(QHUJHWLFNé UHJXODpPQt ~ DG QD ]YOiZWQtP E &QpP ~pWX 3 tMP\ ~p"
SODWE\ SRYLQQpKR VXEMHNWX ~URN\ D SHQIiOH

'"UALWHOp OLFHQFt SRGOH t RGVW [BHWVPMWKRX SRYLQQL
ILQDQPQ S LVStYDW GR IRQGX 3URVW HGN\ IRQGX MVRX MLQ&PL S
SURVW HGN\ VWiWX D MVRX ~pHORY YiliQ\ N ~KUDG SURND]DWHOC
GUALWHOH OLFHQFH SOQtFtKR SRYLQQRVW GRGiYN\ WHSHOQp HQHU
OLFHQFH

3RYLQQRVW GUALWHOS$ OLFHQFt N S tVS YN$P GR IRQGX Y]Q

QHGRVDK®MHY&4dH S tVS YN$ QD ~pWX NH NRQFL ]~-pWRYDFtKR REGRE
b 3 tVS YN\ Y\P XMH D S HGHSLVXMH Y\EtUi Y\PiKi

HYLGHQFL D NRQWUROXS$SWVNMSWQ Y\SR iGiQt S HSODWNS$ D QHGRSOD)
SURYiGt (QHUJHWLFNé UHJIJXODpPpQt ~ DG S LWRP SRVWXSXMH SRGOH
SUIYQtKR S HGSLVX A H 9\SR iGiQtP S HSODWN$ D QHGRSODWNS
GRGDWHpPQ Y\P HQpPKR S tVS YNX QHQt GRW QHRYDH QW LYéaN D
S tVS YN$ GUALWHO$ OLFHQFt 3 tVS YN\ GR IRQGX VH Y\P t |D ~pt
REGREt IRQGX YH NWHUpP NOHVQH ]J$VWDWHN IRQGX QHMPpQ R
3 HSODWN\ GR Yé&&H b (QHUJHWLFNé& UHJXODpQt ~ DG QHYUDFt

SBRVWXS SUR VWDQWREVHHIQS tVS YNX MHGQRWOLYEéEFK GUALWHOS$ OLF
MH XUpHQ VRXpPpLQHP MHMLFK SRGtOX QD FHONRYpP URpPQtP REMHP)
WUAHE MLPL SURYR]JRYDQEéEFK OLFHQFRYDQé&FK pLQQRVWLt ]D XSO\QXC
URN D piVWN\ Y\SOéYDMtFt ] RGVWDYFH SUR S2WYRER)JEH QR R G
SRYLQQRVWL SODFHQt S tVS YNX MVRX WL GUALWHOp OLFHQFt MH
S tVS YN$ QHGRVDKXMH .p &HONRYi piVWND R NWHURX VH WDN
FHONRYi Yé&aH WUAHE R]QiPHQi GUALWHOL OLFHQFt VH UR]SRptWi QTC
OLFHQFt Q®BWHUp VH RVYRER]JHQt QHY]WDKXMH D R WHQWR SRGtO
Y\P RYDQé& S tVS YHN NWHUé MVRX SRYLQQL S LVS W GR IRQGX

3RGOH Y&VOHGN$ Y\P RYDFtFK tJHQt VWDQRYt (QHUJHWLFNé UH
~ DG YédaL S tVS YNX SUR MHGQRWOLYp GUADWHOR]ORF RQ¥FRP
S tVOX8QpKR GUALWHOH OLFHQFH 'U&LWHOpP OLFHQFt MVRX SRYLQQ
GR IRQGX RGYpVW QHMSR]G ML GR tMQD S tVOX4QpKR NDOHQGi Q
=MLVW®L (QHUJHWLFNé& UHJXODpQt ~ DG SR Y\P HQt S tVS YNX &H \
VWDQRYH®&VS YHN MH QL&&t RSURWL ]iNRQQp SRYLQQRVWL GRGI
S tVS YHN Y\P t YH Yé&&iL UR]JGtOX PH]JL S tVS YNHP S$YRGQ Y\P HQ
S tVS YNHP QRY VWDQRYHQ&P 'RGDWHpPQ Y\P HQEé S tVS YHN MH VS

GQ$ RGH GQH GRUXpHQt SODWHEQtKR YéP UX

'U&LWHO OLFHQFH NWHUpPX E\OD XOR&HQD SRYLQQRVW GRGiY|
HQHUJLH QDG UiPHF OLFHQFH MH SRYLQHQ S HGORALW (QHUJ
UHJXODpPQtPX ~ DGX QHMSR]G ML GR PHUYQD NDOHQGi QtKR URNX
SURND]DWHOQp JWUIWOpP']80Q QtP SRYLQQRVWL QDG UiPHF OLFHQF
XSO\QXOpP NDOHQGiI QtP URFH (QHUJHWLFN@é UHJXODpQt ~ DG RY t Y
SURND]DWHOQp JWUiW\ D VWDQRYt SUR GUALWHOH OLFHQFH Y@éaL -
JWUiW\ ] ILQDQPQtFK SURVW HGN$ IRQGX

3 HVIKQHOL SURND]DWHOQi ][WUIWD GUALWHO$ OLFHQFt SURVW HGN
P$aH EEW WHQWR UR]GtO KUD]HQ IRUPRX QiYUDWQp ILQDQpQt Yé:
VWIiWQtKR UR]J]SRpWX VSODWQp QHMSR]G ML GR NRQFH QiVOH



NDOHQGiIi QtKR URNX

IHY\pPHUSDQp SWRWN\ IRQGX VH QD NRQFL NDOHQGI QtKR UR
S HYiG Mt GR QiVOHGXMtFtKR NDOHQGi QtKR URNX

'U&LWHO OLFHQFH NWHUpPX E\OD XOR&HQD SRYLQQRVW GRGiVY]|
HQHUJLH QDG UiPHF OLFHQFH RGSRYtGi ]D SRX&LWt ILQDQpPQtFK SL
IRQE QD KUD]JHQt SURND]DWHOQp JWUiW\ D ]D VSUIYQRVW Y\~pV
SURND]DWHOQp JWUiW\ ]D S tVOXdQé&é NDOHQGi Qt URN

'REOR OL N pHUSiIQt ILQDQpPQtFK SURVW HGN$ ] IRQGX QD ]iNO
QHVSUiIYQEFK QHER QH~SOQ&FK ~GDM$ GU&LWHIHNRLE H QIEW H & H
OLFHQFH SRYLQHQ QHRSUIYQ Q pHUSDQp QHER ]DGUAHQpP ILQDQpQt
YUIWLW QHMSR]G ML GR GQ$ RGH GQH Yeé]Y\ XpLQ Qp (QHUJIH\
UHJXODpPQtP ~ DGHP QHER RGH GQH JML&W Qt S tMHPFHP GR IRQGX =
GUALWHO @IFFFH SRYLQHQ ]DSODWLW SHQIiOH YH YéiaL SURPLOH G
QHRSUIYQ Q pHUSDQEFK QHER ]JDGU&HQE&FK SURVW HGN$ QHMYéaH
WpWR piVWN\ 3HQIiOH MH S tMPHP IRQGX (QHUJHWLFNé UHJXODpQt ~
G$YRGX ]DPH]HQt WYUGRVWL SHQIQHERQ@WBRWLQRXW 1HRSUIYQ Q
PHUSDQp QHER ]DGU&HQpP SURVW HGN\ YPHWQ SHQiOH Y\EtUi D
(QHUJHWLFNé UHJXODpQt ~ DG

(QHUJHWLFNé UHJXODpQt ~ DG MH SRYLQHQ S HGOR&LW DXGLW
JYH HMQLW ]JSUiYX R KRVSRGD HOW NGBURRQGX ]D S tVOX&aQé
NDOHQGi Qt URN Y (QHUJHWLFNpP UHJXODpPQtP Y VWQtNX =SUiYX R V
S HGOR&t MDNR S tORKX ]JSUiY\ NH VWiWQtPX JiY UHPQpPX ~pWX NI
(QHUJHWLFNé& UHJXODpQt ~ DG |D S tVOXaQé& URN JiURYH V QiYUKHP
IRQGX QD GDO&t NDOHQGi Qt URN
.I_
96NRQ VWIiWQt VSUiY\
96NRQ VWIiWQt VSUiY\ Y HQHUJHWLFNE&FK RGY WYtFK QiOHAt
D PLQLVWHUVWYX
E (QHUJHWLFNpPX UHJXODpQtPX ~ DGX
F 6WiWQt HQHUJHWLFNp LQVSHNFL
.I_
3$VREQRVW PLQLVWHUVWYD
OLQLVWHUVWYR MDNR ~VW HGQt RUJIQ VWiWQt VSUiY\ SUR HQHUJHWL
D Y\GiYi VWiWQt VRXKODV V YEVWDYERX Y\EUDQ&FK SO\QRY&FK |D
Y\MDG XMH VH N Y&VWDYE QRY&FK ]JGURM$ D S tP&FK YHGHC
HOHNWURHQHUJHWLFH SRGOMHGERQ@REXHWHX]YOiaWQt piVWL
E ]JSUDFRYiYi VWiWQt HQHUJHWLFNRX NRQFHSFL
F ]DEH]SHpPXMH SOQ Qt JiYD]JN$ Y\SO&YDMtFtFK ] PH]JLQiURGQtFK V
NWHUEBPL MH yHVNi UHSXEOLND Yi]liQD QHER ]iYD]JN$ Y\SO&YDMtF
POHQVWYt Y PHILQIURGIDBK]|RFtFK
G LQIRUPXMH .RPLVL (YURSVNE&FK VSROHpPHQVWYt GiOH MHQ .RPLVH

RSDW HQtFK S LMDWE&FK NH VSOQ Qt GRGiIYN\ SRVOHGQt LQVWDQF
]JiND]JQtN$ D RFKUDQ\ &LYRWQtKR SURVW HGt D R MHMLFK YOLY
KRVSRGiI VNRX VRXW &

S LMDWéFK RFKUDQQE&FK RSDW HQtFK Y S tSDG QiKOp NUL]JH QD
HQHUJLt Y S tSDG RKURAHQt EH]SHPQRVWL RVRE D |D tJHQt D RKL
FHOLVWYRVWL HQHUJHWLFNE&FK VRXVWDY LQIRUPXMH URYQ & Y&H
VWiW\ (YURSVNp XQLH

GRYR]JHFK HOHNWULFNp HQHUJLH ] KOHGLVND I\]LNIiOQtFK WRN$ I



GRAOR E KHP S HGFKR]tFK P VtF$ ]H W HWtFK JHPt D WR MHGQRX
P VtFH

GSYRGHFK ]DPtWQXWt aiGRVWt R XG OHQt VWiwWQt DXWRUL]DFH
VNXWHPQRVWHFK WENDMAFREKQRYDQp YEURE\ HOHNW LQ\ D WHSOD

URpQt VWDWLVWLFH YéENRQX Y NRPELQRYDQp YEURE D N WRPX>
SDOLYHFK D R SULPiIUQtFK HQHUJHWLFNéFK ~VSRUiIFK GRVDAaHQEéFK
NRPELQRYDQp YEURE\ N WRPX MVRX SRYLQQL ~pDVWQRXWUKX V }
RSHUIWRU WUKX D (QHUJHWLFNé UHJXODpQt ~ DG SRVNV\WQRXW Pl
SRW HEQp ~-GDMH

VFKRSQRVWL HOHNWUL]DpQt VRXVWDY\ ]DML&"RYDW GRGiYN\ SR
VRXpDVQRX D S HGSRNOIGDQRX SRSWiYNX SR HOHNW LQ

SURYR]QtP |IDEHHEH S HQRVRYp VRXVWDY\ D GLVWULEXpPQtFK VRXVW

S HGSRNOIGDQp URYQRYi]H QDEtGN\ D SRSWiYN\ E KHP REGREt St
OHW

Y\KOtGNiFK QD ]DEH]SHpHQt GRGiIYHN HOHNW LQ\ Y REGREt D&
RGH GQH LQIRUPRYiQt .RPLVH

LQYHVWOQtFK ]iP UHFK SURYR]JRYDWHOH S HQRVRYp VRXVWDY\ D ]
MLQ&FK RVRE NWHUp MVRX PX ]QiP\ D NWHUp VH Wé&NDMt SRVN
S HVKUDQLPQt SURSRMRYDFt NDSDFLW\ E KHP QiVOHGXMtFtFK Q
NDOHQGi QtFK OHW

H ]DML&"XMH Y SDIG SRW HE\ QDEtGNRYp tJHQt QD QRYp YEURE(
NDSDFLW\

| Pi SUIYR ] G$YRGS$ ]DEH]SHPHQt GRGiYN\ UR]JKRGQRXW DE\ E\OD
S HGQRVW S LSRMHQt YEUREHQ HOHNW LQ\ D SO\QX NWHUp Y\X&tYI
SULPiUQt HQHUJHWLFNp SDOWRRMWH G® PtU\ QHS HVDKXMtFt Y
NDOHQGiI QtP URFH FHONRYp SULPiUQt HQHUJLH QH]JE\WQp QD
HOHNW LQ\ D YEUREX SO\QX

J XSODW XMH VWDQRYLVNR N SROLWLFH ~]HPQtKR UR]YRMH D ]iVDG
UR]JYRMH

K S HGiYi QiURGQt MWUIiR VWDYX HOHNWURHQHUJHWLN\ D SO\QiUH(
.RPLVL

.I_
(QHUJHWLFN@& UHJXODpQt ~ DG D MHKR S$SVREQRVW

= L]XMH VH (QHUJHWLFNé UHJXODpQt ~ DG MDNR VSUiYQt ~ DG SU
UHJXODFH Y HQHUJHWLFH VH VDPRVWDWQRX NDSLWRORKVWWIWQtKR
UHSXEOLN\

6tGOHP (QHUJHWLFNpKR UHJXODpPpQtKR ~ DGX MH -LKODYD

9 S$VREQRVWL (QHUJHWLFNpKR UHJXODpPpQtKR ~ DGX MH SRGSRUD
VRXW &8H SRGSRUD Y\XatYiQt REQRYLWHOQéFK D GUXKRWQEéFK JGUR
SRGSRUD NRPEIPQREDRE\ HOHNW LQ\ D WHSOD SRGSRUD Y\XatYi
REQRYLWHOQéFK J]GURM$ HQHUJLH D RFKUDQD ]JiMP$ VSRW HELWE
REODVWHFK HQHUJHWLFNEFK RGY WYt NGH QHQt PRaAQi NRQNXUHC
XVSRNRMHQt Y&HFK S LP HQéFK SRADGDNWN$ QYN IARMD RFKUDQD
RSUIYQ QéFK ]iMP$ GUALWHOS$ OLFHQFt MHMLFKa pLQQRVW SRGOpKI]
(QHUJHWLFNé UHJIXODpQt ~ DG Y\NRQiYi S$VREQRVW UHIXODpQtKF
GRWPHQpPKR RUJIQX SRGOH QD t]JHQt R SRGPtQNiIiFK SUR S tVWXS N \
S HVKWQR pQt YéP Q\ HOHNWULFNp HQHUJLHA D D QD t]HQt R SRGPt
S tVWXSX N SO\QIiUHQVNEéEP S HSUDYQtP VRXVWDYiPA E

(QHUJHWLFNé UHJXODpQt ~ DG UR]JKRGXMH R

D XG OHQt ]P Q QHER JUXaHQt OLFHQFH



E XORAHQt SRYLQQRVWL GRGiYHN QINGFHWIiPHF OLF

F XOR&HQt SRYLQQRVWL SRVN\WQRXW Y QDOpKDYé&FK S tSDGHFK F
]D t]JHQt SUR YéNRQ SRYLQQRVWL GRGiIiYHN QDG UiPHF OLFHQFH
UR]JKRGQXWt R Y FQpP E HPHQL SRGOH XVWDQRYHQt ]JYOiaWQtFK
S HGSLVS$ A

G UHIJXODFL FHQ SRGOH JYOiaWQtFK SUIYQtFK S HGSLVS$ A

H GRpDVQpP SR]DVWDYHQt SRYLQQRVWL XPRAQLW S tVWXS W HWtFK
t D

(QHUJHWLFNé UHJXODpQt ~ DG GiOH

D URJKRGXMH VSRU\ NG\ QHGRMGH N X]DY HQt VPORXY\ SRGOH WRK
PH]JL MHGQRWOLYé&PL GUALWHOL OLFHQFH QHER PH]L GUALWHOHP O
]JiND]QtNHP DQHER VSRU\ R SRVN\WQXWt QiKUDG\ ]|D QHGRGUA&HQt VW
VWDQGDUGS$ NYDOLW\ GRGiYHN D VOXAHE D VSRU\ R RPH]HQt QHER
GRGiIYHN HOHNW LQ\ SORQWHGHBPQp HQHUJLH ] G$YRGX QHRSUIYQ Q
RGE UX

E UR]JKRGXMH VSRU\ Y\SO&YDMtFt ]JH VPOXYQtFK Y]WDK$ PH]L GU
OLFHQFt QHER PH]L GUALWHOHP OLFHQFH D MHKR ]JiND]QtNHP SRG
JiNRQD Y S tSDGHFK YH NWHUEFK E\ MLOPM EG@X\Wt VSRUX GiQD
S tVOXaQRVW VRXGX SRNXG V SUDYRPRFt (QHUJHWLFNpKR UHJXOD
UR]JKRGRYDW Y]QLNO& VSRU VRXKODVt YALFKQL ~pDVWQtFL t]JHQt

F UR]JKRGXMH VSRU\ R S tVWXSX N S HQRVRYp VRXVWDY QHER GL
VRXVWDY S HQUDWRXVWDY SRG]HPQtP ]iVREQtN$P SO\QX D W &HE
SO\QRYRGS$P YPpHWQ VSRU$ R S tVWXSX N S HVKUDQLpQt NDSDFLW

HOHNW LQ\ S HSUDYX SO\QX QHER GLVWULEXFL HOHNW LQ\ QHER SO

G UR]JKRGXMH VSRU\ R Y&NXSX HOHNW LQ\ KRBEQRWSWHHDOER R

SUIYX QD ~KUDGX ]JHOHQ@&FK ERQXV$ SRGOH ]YOidaWQtKR JiNRQDA I
~KUDGX S tVS YN$ N FHQ HOHNW LQ\ ] NRPELQRYDQp YEURE\ HOH
WHSOD N FHQ HOHNW LQ\ Y\UREHQpP ] GUXKRWQ&FK HQHUJHWLFNéFK

H Y\NRQiYi RQWUROX GRGUARYiQt SRYLQQRVWt GUALWHOS$ OLFHQFt
SRNXW\ SRGOH ]JYOiaWQtKR ]JiNRQDA

I VFKYDOXMH QHER VWDQRYXMH 3UDYLGOD SURYR]RYiQt S HQRVRY|
3UDYLGOD SURYR]RYiQt GLVWULEXpQtFK VRXVWDY Y HOHNWURH
REFKRG®RGPtQN\ RSHUIWRUD WUKX iG SURYR]JRYDWHOH S HSUDYQt "
iG SURYR]JRYDWHOH SRG]JHPQtKR JiVREQtNX SO\QX D iG SURYRIF
GLVWULEXpPQt VRXVWDY\ Y SO\QiUHQVWY't

J JYH HM XMH URpPpQt ]JSUIiYX R YEVOHGFtFK PRQLWRURYDFt pLQQI
HQHUJHWLFNéEFK RGY WYtFK D URpQt D P VtpQt JSUIYX R SURYR]X HOH
VRXVWDY\ ]S$VREHP XPRa XMtFtP GIiONRYé& S tVWXS

K ]JYHHM XMH S HKOHG\ R FHQiFK WHSHOQp HQHUJLH YpPHWQ MHMLF
D WR Y pOHQ Qt SRGOH ORNDOLW D WHFKQBFNEVFRES DUDRMR G X
WHSHOQp HQHUJLH

L VSROXSUDFXMH V UHJXODpPQtPL RUJIQ\ pOHQVNEéEFK VWiW$ D V .R
YENRQX MHMLFK SUDYRPRFt

M VSROXSUDFXMH V REpPDQVNéEPL VGUXaHQtPL D MLQéPL SUiIYQLFN¢
]JDOR&AHQéEPL ]D ~pHOHP RFKUBGRWSHELWHO$ HQHUJL't

=DP VWQDQFL (QHUJHWLFNpKR UHJXODpPpQtKR ~ DGX ]D ~pHOHP
UHJXODFH PDMt SUiIYR

D YVWXSRYDW GR REMHNWS$ Y QLFK& VH SURYiGt YENRQ OLFHQFRYD
E QDKOt&HW GR ~pHWQtFK D MLQE&FK GRNODEE QFHE DWHLAXES F K

INJLFNéFK QHER SUIYQLFNéFK RVRE MHMLFKa pLQQRVW SRGOpKi UHJ>
WRKRWR JiNRQD QH]JE\WQEéFK N Y&NRQX UHJIJXODFH D SRabDGRYD



Y\VY WOHQt

(QHUJHWLFNé UHJXODpQt ~ DG Y\GiYi (QHUJHWLFNé UHUXODpPpQt Y V
NWHUpP XYH HM XMH JHMPpQD FHQRYi UR]JKRGQXW't

(QHUJHWLFNé UHJXODpQt ~ DG S HGNOiIGi MHGQRX URpPQ ]JSUiY>
PLOQRVWL D JSUIYX R KRVSRGD HQt YOiIiG D 3RVODQHFNp VQ PRYQ 3I

(QHUJHWLFNé UHJIXODpPQt ~ DG UHJIXDXS H QRVQMOHNW LQ\ D
GLVWULEXFL HOHNW LQ\ ]D V\VWpPRYp VOX&E\ FHQ\]D S HSUDY X
GLVWULEXFL SO\QX FHQ\ ]D pLQQRVWL RSHUIWRUD WUKX D FHQ\ H
SO\QX GRGDYDWHOH SRVOHGQt LQVWDQFH D VWDQRYt S tVS YN\ N FH
] GUXRWQéFK HQHUJHWLFNE&FK JGURMS$ D NRPELQRYDQp Y&URE\ H:
WHSOD (QHUJHWLFNé& UHJXODpQt ~ DG MH RSUIYQ Q QD QiYUK SUR®
S HSUDYQt VRXVWDY\ UR]JKRGQRXW R RGOL&AQpP SRVWXSX WYRUE
PHJLQIURGQt S HSUDYX SO\QXQpPPOR&MU&QtP ]SSVREX (QHUJHWLFN¢
UHJXODpQt ~ DG GiOH P$&H XVP U RYDW FHQ\ WHSHOQpP HQHUJLH

(QHUJHWLFNé& UHJXODpQt ~ DG P$aH NURP PpPLQQRVWt XYHGHC
RGVWDYFL UR]JKRGQRXW R UHJXODFL FHQ GDO&tFK pLQQRVW!t Y\I
SURYRYDWHOHP S HQRVRYp VRXVWDY\ SURYR]JRYDWHOHP S HSUDYC
SURYR]JRYDWHOHP GLVWULEXpQt VRXVWDY\ QHER pLQQRVWt RSHU
VRXYLVHMtFtFK V S HQRVHP HOHNW LQ\ S HSUDYRX SO\QX GLV
HOHNW LQ\ QHER SO\QX QHERLpRSORVWRUD WUKX MHVWOLAH MH V
QH]JE\WQp N ]JDML&W Qt VSROHKOLYpKR D EH]SHPQpPKR SURYR]X HOHN
SO\QiUHQVNp VRXVWDY\ QHER ]DML&W Qt QHGLVNULPLQDpPQtKR
~pDVWQtN$ WUKX GR HOHNWUL]DpQt pL SO\QiUHQVNp VRXVWDY\

=DP VWQDQFL VWiWX ]D D]JHQt GR (QHUJHWLFNpKR UHJXODpQtKR ~
SRYLQQL ]DFKRYiYDW POPHQOLYRVW R YAHFK VNXWHpPQRVWHFK D ~GI
bL HNRQRPLFNp SRYDK\ JtVNDQ&FK Y VRXYLVORVWL V YENRQHP VYp
7DWR SRYLQQRVW WUYi URN\ SRUMNRYEHRKR SRP UX

(QHUJHWLFNé UHJXODpPQt ~ DG S HGiYi PLQLVWHUVWYX LQIRUPDF
QH]JE\WQp SUR ]SUDFRYiQt SURJUDPS$ ]Yéd4HQt HQHUJHWLFNp ~pLQQF
SRGSRUX HQHUJHWLFNEFK VOX&HE D 6WiWQt HQHUJHWLFNp LQVSHNF
~GDMH ORXA&tFt SUR RY RYiQt ~VSRU HQHUJLH SO\QRXFtFK ] Y\Xa&
HQHUJHWLFNE&FK VOXAHE
T D

OLQLVWHUVWYR YQLWUD QHER 3ROLFLH YyHVNp UHSXEOLN\ S|
PLQLVWHUVWYX D (QHUJHWLFNpPX UHJXODpPpQtPX ~ DGX SUR Yé
S$WEQRVWL D SUR Y&ENRQ S$VREQRVWL (QHUJHWLFNpKR UHJXODpQtK
WRKRWR ]JiNRQD
D UHIHUHQpPQt ~GDMH ]H ]iNODGQtKR UHJLVWUX RE\YDWHO
E ~GDMH ] DJHQGRYpKR LQIRUPDpPQtKR VI\VWpPX HYLGHQFH RE\YDWH
F ~GDMH ] DJHQGRYpPKR LQIRUPDpP QEKRLQPSW pP X

3RVN\WRYDQ&PL ~GDML SRGOH RGVWDYFH StVP D MVRX
D S tMPHQt
E MPpQR SRS tSDG MPpQD
F GDWXP QDURJHQt
G DGUHVD PtVWD SRE\WX
H GDWXP ~PUWtOMM\GIiQR URJKRGQXWt VRXGX R SURKOiaHQt ]D PUW
GHQ NWHWH Y UR]JKRGQXWt XYHGHQ MDNR GHQ VPUWL QHER GH(
VXEMHNW ~GDM$ SURKOidHQé ]D PUWYpKR QHS HALO D GDWXP QDI
PRFL WRKRWR URJKRGQXWt

BRVN\WRYDQéPL ~GDML SRGOH RGVWDYFH StVP E MVRX



D MPpQR SRS tSDG MPp@PHGt URGQpPp S tMPHQt
E GDWXP QDUR]JHQt

F URGQp ptVOR

G VWiWQt REpDQVWYt

H DGUHVD PtVWD WUYDOpKR SRE\WWX YpHWQ S HGFKR]tFK DGUF
WUYDOpKR SRE\WX

| JEDYHQt QHER RPH]HQt ]SSVRELORVWL N SUiYQtP ~NRQS$P
J GDWXP ~PUWt
K GHQ NWHUé& E\O Y URJKRGQXWt VRXGX R SURKOi&HQt ]D PUWYpK
MDNR GHQ VPUWL QHER GHQ NWHU& VXEMHNW ~GDM$ SURKOiGHQ
QHS HALO
3RVN\WRYDQéEPL ~GDML SRGOH RGVWDYFH StVP F MVRX
D MPpQR SRS tSWRPQD S tMPHQt URGQpP S tMPHQt
E GDWXP QDUR]JHQt
F URGQp ptVOR
G VWiWQt REpDQVWYt

H GUXK D DGUHVD PtVWD SRE\WX YpHWQ S HGFKR]tFK DGUHV PtVW
SRE\WX

| JEDYHQt QHER RPH]HQt ]S$VRELORVWL N SUiYQtP ~NRQ$P
J GDWXP ~PUWt
K GHQ NWHUé E\O Y UR]JKRGQXWt VRXGX R SURKOi&HQt ]D PUWY pK
MDNR GHQ VPUWL QHER GHQ NWHU& VXEMHNW ~GDM$ SURKOIidHQ
QHS H&LO

OGDMH NWHUp MVRX YHGHQ\ MDNR UHIHUHQpPQt ~GDMH Y ][iNODGQ
RE\YDWHO VH Y\X&8LMt ] DJHQGRYpKR LQIRUPDpPQtKR V\VWpPX H
RE\YDWHO QHER DJHQGRYpPKR LQIRUPDpPQtKR V\VWpPX FLILQF$ SRX]H
YH WYDUX S HGFKiJHMtFtP VRXpDVQé& VWDY

OLQLVWHUVWYR D (QHUJHWLFNé UHJXODpQt ~ DGRFYRKIRX SUR ~pH
SRVN\WQXWEFK ~GDM$ D SUR SOQ Qt ~NRO$ VWiWQt VSUiY\ SRGOH WF
SRVN\WQXWp ~GDMH GiOH S HGIYDW W tGLW QHER NRPELQRYDW S
EORNRYDW [MDVYWtaH SRVN\WQXWp ~GDMH QHMVRX S HVQp R ]ML4
QHS HVQpKR ~GOIMHVWHUVWYR YQLWUD QHER 3ROLFLL YyHVNp UHS
QHSURGOHQ LQIRUPXMt

= SRVN\WRYDQé&FK ~GDM$ O]H Y NRQNUpWQtP S tSDG SRXatw Y
WDNRYp ~GDMH NWHUp MVRX QH]JE\WQp NH VSOQ Qt GDQpKR ~NROX

T E
3 HGVHGD (QHUJHWLFNXOOR QUKR ~ DGX
9 pHOH (QHUJHWLFNpKR UHJXODpQtKR ~ DGX MH S HGVHGD 3 HGVHFH
D tGt (QHUJHWLFNé UHJXODpQt ~ DG
E MHGQi MPpQHP (QHUJHWLFNpKR UHJXODpPQtKR ~ DGX QDYHQHN

F UR]JKRGXMH R RSUDYQéFK SURVW HGFtFK SURWL URNPREBQXWItP (Q
UHIJXODpPQtKR ~ DGX Y SUYQtP VWXSQL

3 HGVHGX MPHQXMH YOiGD QD IXQNpQt REGREt OHW 1LNGR QH



MPHQRYiIiQ YtFH QH& GYDNUiW ]D VHERX

3 HGVHGD MPHQXMH PtVWRS HGVHGX NWHUé MH ]DP VWQDQFH
OtVWRS HGVHGD ~t®G Y S tSDG GORXKRGREp QHS tWRPQRVWL S HG
QHER Y GRE NG\ QHQt IXQNFH S HGVHG\ REVD]HQD O0OtVWRS HGVF
VSO RYDW NYDOLILNDpQt S HGSRNODG\ SUR Yé&NRQ IXQNFH S HGV
RGVWDYFH

3 HGVHGRX P$3aH EEW MPH@QREIDOHHVNp UHSXEOLN\ NWHUE
D MH SOQ ]S$VRELO& N SUIYQtP ~NRQ$P

E Pi XNRQpHQpPp Y\WRNRANROVNp Y]G OiQt WHFKQLFNpKR HNRQRPLF
SUIYQLFNpKR VP UX

F Pi QHMPPQ OHW SUD[H Y RERUX HQHUJHWLN\ ] WRKR DOHVSR
tGLR QHER YHGRXFt IXQNFL

G MH EH]~-KRQQé ]D EH]~KRQQpPKR VH SUR ~pHO\ WRKRWR ]JiNRQD Q
WHQ NGR E\O SUDYRPRFQ RGVRX]HQ SUR

~P\VOQé& WUHVWQé pLQ QHER

QHGEDORVWQt WUHVWQé& pLQ MHVWOLAH MHKR VNXWNRYi SRGVW
Y&ENRHP YH HMQp IXQNFH SRNXG MHKR RGVRX]HQt SUR WUHVWQE& b
]JDKOD]JHQR DQHER VH QD QM ] MLQpKR G$YRGX KOHGt MDNR E
RGVRX]HQ

H QHY\NRQiYi IXQNFL QHER pPLQQRVW QHVOXPLWHOQRX V Y&NRQ
S HGVHG\

)XQNFH S HGVHG\ MH QHVOXpLWHOQi V IXQNFt SRVODQFH VH(
VRXGFH VWiWQtKR ]iVWXSFH pOHQD YOiG\ QHER MLQRX IXQNFt YH
VSUiY QHER V pOHQVWYtP Y SROLWLFNp VWUDQ QHER SROLWLFD
3 HGVHGD GiOH QHVPt E&W GUBLMWHIHP QHER Y\NRQiYDW MLQRX
SRGQLNDWHOVNRX pPLQQRVW Y HQHUJHWLFH QHVPt VH SRGtOHW (
GUALWHOH OLFHQFH QHER MLQp RVRE\ S$VREtFt Y REODVWL HQHU.
bOHQHP MDN&FKNROL RUJiIQ$ WDNRYp RVRE\ DQL SRVYN\WRYDW
]SURVW HGNRYDQ SRUDGHQVNRX QHER REGREQRX pLQQRVW GUALWH
MLQp RVRE S$VREtFt Y REODVWL HQHUJHWLN\ 3 HGVHGD QHVPt ]DVW
SODFHQRX IXQNFL EéW Y SUDFRYQtP SRP UX QHER MLQpPP SUDFR)
Y]WDKX DQL Y\NRQiYORX MG OHpPQRX pPLQQRVW V Y&MLPNRX VSU
YODVWQtKR PDMHWNX D pLQQRVWL Y GHFNp SHGDJRJLFNp OL
SXEOLFLVWLFNp D XP OHFNp SRNXG WDWR pLQQRVW QHQDUX&XMH G:
QHRKURAXMH G$Y UX Y QHJiYLVORVW D QHVWUKRQRNWIX Q@K QIKRVLFNp
~ DGX

JXQNFH S HGVHG\ |DQLNi
D XSO\QXWtP IXQNpQtKR REGREt
E Y]GiQtP VH IXQNFH
F ~PUWtP QHER SURKOiIiaHQtP ]D PUWYPpKR

G GQHP NG\ VH S HGVHGD XMDO IXQNFH QHER ]JDKiMLO Y&@NRQ pLQQF
MH SRGOH RGVWOMFBXpPpLWHOQI V IXQNFt S HGVHG\

H GQHP QDE\Wt SUiYQt PRFL UR]JVXGNX VRXGX R RPH]HQt ]S$VREL
SUIYQtP ~NRQ$P QHER UR]JVXGNX VRXGX NWHUéP E\O RGVRX]HQ SUF
WUHVWQéFK pLQ$ XYHGHQéFK Y RGVWDYFL StVP G QHER
I RGYROiIR ] IXQNFH

3 HGVHGX YOIGD RGYROiI SRX]JH Y S tSDG G@HNARRBRLY$SR GREX
GHO&at QHa P VtF$ QHER QDUX&LDAQEP ]S$SVREHP QH]JiYLVORVW QHE
QHVWUDQQRVW (QHUJHWLFNpKR UHJXODpPQtKR ~ DGX

3 HGVHGD SR GREX URNX QRO X]JIXQNFH QHVPt EEW GUALWHOHI



OLFHQFH QHER Y\NRQiYDW MLQRX SRGQLNDWHOVNRX pLQQRVW Y HQF
VH SRGtOHW QD SRGQLNiQt GUALWHOH OLFHQFH QHER MLQp RVRE\
REODVWL HQHUJHWLN\ E&W pOHQHP MDNEFKNROL RUJiIQ$ WDNR
SRVN\WRYDW S tPR pL JSURVW HGNRYDQ SRUDGHQVNRX QHER REGR
GUALWHOL OLFHQFH QHER MLQp RVRE S$VREtFt Y REODVWL HQHUJH
Y SUDFRYQtP SRP UX QHER MLQpP SUDFRYQ SUiYQtP YJWDKX N GU&LW
QHER MLQp RVRE S$VREREBODVWL HQHUJHWLN\ 9 S tSDG SRUXAHC
]JiND]X SRGOH S HGFKR]t Y W\ MH WHQ NGR ]iND] SRUX4LO SRYLQHQ
(QHUJHWLFNpPX UHJXODpPQtPX ~ DGX GYRMQIVREHN SRVN\WQXWpK
QHER SRNXG PX RGFKRGQpP QHE\OR SRVN\WQXBHRN D\ FEQHKWLQiVR
SODWX NWHU@& PX QiOH&HO Y GRE JiQLNX IXQNFH

3 HGVHGD Pi QiURN QD SODW QiKUDGX Y&éGDM$ D QDWXUiOQt SOC
SUH]JLGHQW 1HMY\44tKR NRQWUROQtKR ~ DGX 3 HGVHGD Pi SR ]iQL
QiURN QD RGFKRGQp YH YéaL REHNWIPQWpPQtKR SODWX NWHUé PX
QiOH&HO Y GRE JiQLNX IXQNFH 2GFKRGQp MH VSODWQp NH GQL ]iQL!
1iURN QD RGFKRGQpPp QHY]QLNi SRNXG E\O S HGVHGD RGYROIQ ]
JiYDAQpKR QDUX&HQt QHVWUDQQRVWL QHER QH]IYLVARVWL (QHL
UHJXODpPQtKR ~ DGX QHER SRNXG E\O SR XSO\QXWt IXQNpQtKR REG
MPHQRYiIQ S HGVHGRX

.I_
.RQWUROD

.RQWUROX Y HQHUJHWLFNéFK RGY WYtFK Y\NRQiYi 6WiWQt HQH!
LQVSHNFH

+
JUXaHQ

t D
5HJXODFHQFH

3L UHJXODFL FHQ S HQRVX HOHNW LQ\ S HSUDY\ SO\QX GLVW
HOHNW LQ\ D GLVWULEXFH SO\QX SRVWXSXMH (QHUJHWLFNé& UHJXOD
DE\ VWDQRYHQp FHQ\ SRNUEBYDO\ QH]JE\WQ QXWQp QiNODG\ QD |
HIHNWLYQtKR Y&NRQQAFRLBFEp pLQQRVWL GiOH RGSLV\ D S LP HQé ]L
]JDMLA"XMtFt QiYUDWQRVW UHDOL]JRYDQ&FK LQYHVWLF GR ]D t]HQt VO
Y&NRQX OLFHQFRYDQp PLQQRVWL 7R QHSODWt Y S tSDG FHQ ]D PH
S HSUDYX SO\QX SRNXG (QHUJHWLFNé UHJXROP®tR PGOWR PP
SRVWXSX WYRUE\ W FKWR FHQ ]DORAHQpPP QD WUAQtP ]S$VREX ¢
HOHNWURHQHUJHWLN\ (QHUJHWLFNé UHJXODpPpQt ~ DG JRKOHGQt L S }
EXGRXFt SRSWiYNX D SRADGDYN\ QD SURYR]Qt |DEH]SHPHQt S HQRVR"
D GLVWULERKQ/ RXVWDY

(QHUJHWLFNé UHJXODpQt ~ DG SRVWXSXMH REGREQ SRGOH RGVW
SUYQt S LY FQpP XVP U RYiQt FHQ\ WHSHOQp HQHUJLH

&HQ\ GRGDYDWHOH SRVOHGQt LQVWDQFH UHJXOXMH (QHUJHWLF
~ DG IRUPRX Y FQ XVP U RYHFKW S tSDG &H R WR GRGDYDWHO
SRVOHGQt LQVWDQFH SRaiGi (QHUJHWLFNé UHJXODpQt ~ DG UR]KRG
GRGDYDWHOH SRVOHGQt LQVWDQFH MDNR R FHQIFK PD[LPiOQtFK

3L UHJXODFL RVWDWQtFK FHQ SRVWXSXMH (QHUJHWLFN& UHJXC
WDNDE\ VWDQRYHQp FHQ\ E\O\ DOHVSR QiNODGRYp 3 L VWDQRYHQt
N FHQ HOHNW LQ\ SRVWXSXMH (QHUJHWLFNé UHJXODpQt ~ DG W
S tVS YHN XPR&QLO XSODWQ Qt HOHNW LQ\ QD WUKX V RKOHGHP QT
Y\X&tYiQt SULPiUQtFK HQHUJHWURNEBFKRFKUDQX &LYRWQtKR SURVW H
D ]iMHP QD UR]JYRML YEURE\ HOHNW LQ\ ] Y\WWRNR~pPLQQp NRPELQRYLC
HOHNW LQ\ D WHSOD D YBURE\ HOHNW LQ\ ] GUXKRWQ&FK HQHUJHWLF
(QHUJHWLFNé UHJXODpQt ~ DG PH]JLURPQ XSUDYXMHAHG tVS YN\ N
HOHNW LQ\ ] Y\WRNR~-pPLQQp NRPELQRYDQp YEBURE\ HOHNW LQ\ D
JiYLVORVWL QD ]P QiFK FHQ HOHNW LQ\ QD WUKX FHQ WHSHOQp HQ
SULPiUQtFK HQHUJHWLFNé&FK ]JGURM$ HIHNWLYLW Y&URE\ D GRE
YEUREQ\ HOHNW LQ\



1D 4iGRVW GRGDYDWHOH WHSHOQp HQHUJLH QHER GUALWHOH
GLVWULEXFL HOHNW LQ\ QHER GLVWULEXFL SO\QX MHKR& GLVWULE)
QHQt S tPR S LSRMHQD N S HQRVRYp VRXVWDY QHER N S HSUDYQt
P$aH (QHUJHWLFNé UHJIJXOD®QWR]KRGQRXW R RGOL&AQpP VWDQRYF
SRGPtQHN SUR VMHGQiQt FHQ\ WHSHOQpP HQHUJLH QHER VWDQRYHC
YEQRV$S D SURP QQéFK QiNODG$ SURYR]JRYDWHOH GLVWULEXpQt
(QHUJHWLFNé UHJXODpPQt ~ DG 4aiGRVWL JFHOD QHERUPNVAH. Y\KRY't
OL 4DGDWHO &H VWDQRYHQé& ]S$VRE UHJXODFH FHQ\ PX GORXKRGRE
DOHVSR SRNU\Wt RSUIiYQ Q8FK QiNODG$ SRGOH RGVWDYFH 3R SL
UR]JKRGQXWt NWHUEP &iGRVWL ]JFHOD QHER ]piVWL Y\KRYt (QHU.
UHJXODpPQt ~ DBUIXYt VWDQRYHQé ]S$VRE UHIJXODFH QHER MHKR MHC
SRGPtQN\ QHER XSUDYt FHQX GLVWULEXFH HOHNW LQ\ QHER SO\QX

.I_
5HJXODpQt YEND]\

'U&LWHO OLFHQFH QD S HQRV HOHNW LQ\ S HSUDYX SO\QX XVNC
SO\QX QHER GLVWULEXFLQMOGHER SO\QX N MHKR& GLVWULEXpOQt
VRXVWDY MH S LSRMHQR YtFH QHA& RGE UQEFK PtVW ]JiND]QtN
SRYLQHQ XYpVW Y ~pWRYpP UR]JYUKX ~pW\ SUR ~pWRYiQt R QiNC
YEQRVHFK Y&VOHGNX KRVSRGD HQt DNWLYHFK D $D WIDEGRXRGG OH
] W FKWR OLFHQFRYDQ&FK pLQQRVWt

'U&LWHO OLFHQFH QD S HSUDYX SO\QX XVNODG RYiQt SO\QX D GL
SO\QX N MHKR& GLVWULEXpQt VRXVWDY MH S LSRMHQR YtFH QH
RGE UQE&FK PtVW ]iND]QtN$ MH SRYLQHQ Y S tQR/]H FH~K M WV
YHENHUp VPOXYQt Y]WDK\ V YEMLPNRX VPOXYQtFK Y]JWDK$ X]DYtUDC
WRKRWR ]iNRQD V Y\PH]JHQtP MHMLFK S HGP WX XVNXWHpPQ Qp V R
NWHURX GU&ALWHO OLFHQFH WYR t KROGLQJ QHER MH VRXpiVWt Wpk
QHER MLQpP8BRGQLNDWHOVNpKR VHVNXSHQt D MHMLFK& KRGQRWD ¢
KRGQRWX QDGOLPLWQt YH HMQp ]DNi]N\A D

'"UALWHO OLFHQFH QD GLVWULEXFL HOHNW LQ\ QHER SO\QX I
VRXVWDY MH S LSRMHQR PpQ QHa RGE UQéFK PtVW JiND]QtH
GUALWHO OLFHQFH QD Y&UREX QHER UR]JYRG WHSHOQp HQHUJLH
QiIiNODGHFK D YEQRVHFK D YEVOHGNX KRVSRGD HQt RGG OHQ ]YOia" ]
OLFHQFRYDQéFK pLQQRVWt Y VRXODGX VH ]JYOidaWQtP SUiIiYQtP S HGSL

3RNXG DXGLWRU S L RQt RMHWQt JiY UNV\A E GUALWHOH OLFHQFH
XYHGHQpPKR Y RGVWDYFL JMLVWt N t&RYp VXEYHQFH PH]L MHGQ
OLFHQFRYDQé&PL pPLQQRVWPL Y\NRQiYDQéPL WéP& GUALWHOHP OLFH
OLFHQFRYDQRX pPpLQQRVWt D MLQ&PL SRGQLNDWHOQNEPQ&FIQQRVWP
WéP& GUALWHOHP OLFHQFH NWHUp YHGRX N GLVNULPLQDFL XY
VNXWHPQRVW YH JSUIY DXGLWRUD

90DVWQtN QHER SURQDMtPDWHO HQHUJHWLFNpKR ]D tJHQt N
GUSLWHOHP OLFHQFH NWHUé& SRXAatYi N YENRQR @R¥WQRRRWRp p
HQHUJHWLFNp ]D tJHQt WYR t KROGLQJ QHER MH pOHQHP WpKRA& KRO
MLQpKR SRGQLNDWHOVNpPKR VHVNXSHQt MH SRYLQHQ XYpVW Y ~pW
~pW\ SUR ~pWRYiQt R QiNODGHFK D YEQRVHFK ] YODVWQLFWYt QHE
WRKRWR HOQMWURIMpKR ]D tJHQt 7DNRYé YODVWQtN QHER SURQDMtE
HQHUJHWLFNpKR ]D t]JHQt MH SRYLQHQ SRVN\WRYDW (QHUJHWLFNpP X
~ DGX D 6WiWQt HQHUJHWLFNp LQVSHNFL QD Y\3iGiQt ~SOQp D S|
LQIRUPDFH D SRGNODG\ SRW HEQp SWMRFKENRRQMP VWDQRYHQEéFK
RSUIYQ Qt XPRA&QLW MLP QDKOtaHW GR ~pHWQtFK D MLQ&FK GRNODG!
QLFK NRSLH QHER RSLV\ D SRVN\WQRXW N QLP Y\VY WOHQt

'"UALWHO OLFHQFH XYHGHQé Y RGVWDYFL MH SRYLQHQ VHV
UHJXODpQt YéEND]S BGNOIGDW MH (QHUJHWLFNpPX UHJXODpPpQtPX ~
'"UALWHO OLFHQFH QD YEUREX WHSHOQp HQHUJLH QHER UR]JYRG WHS
MHKR& FHONRYé URpPpQt REMHP WUAHE ] W FKWR OLFHQFRYDQEéFK
S HYVDKXMH .p MH SRYLQHQ VHWWMHYRODpPpQt YEND]\ D
S HGNOiGDW MH (QHUJHWLFNpPX UHJXODpPQtPX ~ DGX

'"UALWHO OLFHQFH XYHGHQé Y RGVWDYFL MH SRYLQHQ NDa&
S HGNOiIiGDW GR pHUYQD (QHUJHWLFNpPX UHJXODpPQtPX ~ DGX
~pHWQt ]iY UNX D ][JSUIYAWRUWED |[]D S HGFKi]JHMtFt ~pHWQt REGREt
'"UALWHO OLFHQFH QD GLVWULEXFL HOHNW LQ\ QHER SO\QX N MHKRAa



S LSRMHQR PpQ QHa& RGE UQé&FK PtVW NRQHpPQEFK JiND]QtN$ Y
QHER UR]JYRG WHSHOQp HQHUJLH MH SRYLQHQ JHWGRNGB®W (QH
UHJXODpPQtPX ~ DGX RY HQRX ~pHWQt ]JiY UNX D ]JSUiYX DXGLWR
S HGFKi]JHMtFt ~pHWQt REGREt SRX]H QD Y\aiGiQt

t D
2SHUIWRU WUKX

2SHUIWRU WUKX MH DNFLRYi VSROHpPQRVW ]DOR&HQiIi VWiIiWHP Mt
]1Q Mt QD MPpQR

6WiW YODVWQt DNFLH RSHUIWRUD WUKX MHMLFK& FHONRYi M
KRGQRWD S HGVWDYXMH DOHVSR JINODGQtKR NDSLWiIiOX RSHUIWHF

2SHUIWRU WUKX PXVt PtW NH VYp pLQQRVWL OLFHQFL SRGOH t
StVP F 2SHUIWRU WQKXWDiYQLFNp RVRE\ Y QLFKa Pi RSHUIWRU wuU
PDMHWNRYé SRGtO QHVPt EEW GUALWHOHP MLQp OLFHQFH XYHGHQp
RSHUIWRUD WUKX QHVPt EéW YODVWQ Q\ GUALWHOHP OLFHQFH XY
RGVW StvP D D E D RGVW 6WDWXWiUQtP RUHKRHFPOGIQER
pOHQHP GR]RUpt UDG\ SURNXULVWRX QHER YHGRXFtP ]DP VWQDQFF
WUKX QHP$AH EéW I\][LFNi RVRED NWHUi MH VRXpDVQ VWDWXWiUQ?1
QHER MHKR pOHQHP SURNXULVWRX QHER ]DP VWQDQFHP GUALWF
XYHGHQp Y T RGVW StVP D DE DRGVW &HQ\ ]D pLQQRVWL
RSHUIWRUD WUKX SRGOH RGVWDYFH MVRX UHJXORYiQ\ (QHUJHWLFN
~ DGHP

2SHUIWRU WUKX MH SRYLQHQ

D RUJDQL]JRYDW NUIWNRGREé WUK V SO\QHP D NUIWNRGREé& WUK V F
YH VSROXSUiFL V SURYR]JRYDWHOHP S HQRVRYp VRXVWDY\ Y\URYQ
UHJXODpQt HQHUJLt

E Y\KRGQRFRYDW RGFK\ON\ ]D FHOp ~]HPt yHVNp UHSXEOLN\ D
Y\KRGQRFHQt S HGIiYDW MHGQRWOLYéP VXEMHNWS$P ]~-pWRYiQt D SU
S HOQRVIRQHER S HSUDYQt VRXVWDY\

F QD ]iINODG Y\KRGQRFHQt RGFK\OHN ]JDML&"RYDW ]J~pWRYiQt D Y\S
RGFK\OHN VXEMHNWS$ ]~-pWRYiQt NWHUp MVRX SRYLQQ\ MH XKUDGLW

G LQIRUPRYDW SURYR]J]RYDWHOH S HQRVRYp VRXVWDY\ SURYR]RYDW
VRXVWDY\SDRYR]RYDWHOH SRG]JHPQtFK JIVREQtN$ SO\QX QHER SURYF
GLVWULEXpQt VRXVWDY\ R QHSOQ Qt SODWHEQtFK SRYLQQRVWt ~pDV
VXEMHNWS$ ]~-pWRYiQt Y$pL RSHUIWRURYL WUKX

H ]J]SUDFRYiYDW D JYH HM RYDW P VtpQt D URpPpQt JSUiIYX R WUKX V HOI
D P VthQt D URpPQt ]SUIYX R WUKX V SO\QHP Y yHVNp UHSXEOLFH

I ]JSUDFRYiIYDW D S HGiYDW PLQLVWHUVWYX (QHUJHWLFNpPX UH
~DbDGX SURYR]JRYDWHOL S HQRVRYp VRXVWDY\ D SURYR]JRYDWHOL
VRXVWDY\ DOHVSR MHGQRX URKP@®R EXWGRXFt RpPHNiYDQp VSRW HE
HOHNW LQ\ D SO\QX D R ]J]S$VREX ]DEH]SHpHQt URYQRYIiK\ PH]L QDE
SRSWiYNRX HOHNW LQ\ D SO\QX

J ]DMLVWLW RFKUDQX VNXWHpPQRVWt PDMtFtFK SRYDKX REFKRGQtKR
MLQEFK VNXWHpPQRVWt NWHUMHRBMERXWXSQp D R QLFK& VH GR]Y G C
SLYENRQX VYEFK pLQQRVWt

K JSUDFRYiYDW SRGNODG\ SUR QiYUK 3UDYLGHO WUKX V HOHNW LQR
WUKX V SO\QHP D S HGiYDW MH PLQLVWHUVWYX D (QHUJHWLFNpPX
~ DGX

L ]DMLA"RYDW D SRYDW ~pDVWQtN$SP WUKX V HOHNW LQRX QHER S
VNXWHpQp KRGQRW\ GRGiIYHN D RGE U$ HOHNW LQ\ QHER SO\QX D GD
LQIRUPDFH VRXYLVHMtFt V Y\~-pWRYiQtP GRGiIYHN D RGE U$ HOHNW
SO\QX DV SUIYHP ]JiND]J]QtND QD ]JP QX GRGDYDWHOH

M ]SUDFRYiYDW D SR VFKYiOHQt (QHUJHWLFNéP UHJIJXODpPpQtP
]JYH HM RYDW REFKRGQt SRGPtQN\ RSHUIWRUD WUKX SUR HOHNWUR



SUR SO\QiUHQVWYt ]SSVREHP XPR& XMtFtP GiONRYé S tVWXS

N ]DML&"RYDW Y VRXpLQQRVWL V SURWRRYDEMHQUFK VRXVWDY
]JSUDFRYiYiQt W\SRYéFK GLDJUDP$ GRGiIYHN D WR QD ]iNODG -~G
SURYR]JRYDWHOS$ GLVWULEXpQtFK VRXVWDY

O QD ]iNODG ~GDM$ S HGDQ&FK SURYR]JRYDWHOHP S HQRVRYp VRX
SURYRJRYDWHOHP S HSUDYQt VRXWWDYN ]BDMRYiQt D Y\SR iGiQt
UHJXODpPQt HQHUJLH QHER Y\URYQIiYDFtKR SO\QX YpPHWQ ]~pWRYiQt S
QRX]H

P ~pWRYDW RGG OHQ ]D pPpLQQRVWL Y\NRQiYDQp Y HOHNWURHQHL
SO\QiIUHQVW Yt

Q X]DY tW VPORXYX R ]~-pWRYiQtNROGFKWREQLW REFKRGRYDW V
HOHNW LQRX QHER SO\QHP QD MtP RUJDQL]JRYDQ&FK WU]JtFK ND&GpP
SR&iGi D VSO XMH REFKRGQt SRGPtQN\ RSHUIWRUD WUKX SUR HOHNW
QHER REFKRGQt SRGPtQN\ RSHUIWRUD WUKX SUR SO\QiUHQVWYt

R Y S tSDGEFHK SRGOH ¥ D RIQDPRYDW GRGDYDWHOL SRVOHGQt L(
RGE UQi PtVWD JiND]J]QtN$ YPHWQ MHMLFK UHJLVWUDpPQtFK ptVHO

S VOHGRYDW PQRAaVvVWYt VNODGRYDQpKR SO\QX Y MHGQRWOLYéF!
JiIVREQtFtFK SO\QX D MHMLFK NDSDFLWX

T ]SUDFRYiIYQW ]iNODG URPQtFK D S WLOHWEFK S HGSRNOIGDQ&FK E
D QD ]iNODG GHQQtFK P VtpQtFK D URPQtFK VNXWHpPQEFK ELOD
S HSUDY GLVWULEXFL YBURE GRGiYNiFK REFKRGX V SO\QHP D XV
SO\QX RG SURYR]JRYDWHOH S HSUDYQIWRRRYIWWMHOSSGBRVWULEXpQtFK
VRXVWDY SURYR]JRYDWHOS$ SRG]JHPQtFK ]iVREQtN$ SO\QX YEUREF
REFKRGQtN$ V SO\QHP GRGDYDWHO$ SO\QX D YODVWQtFK DQDO
ELODQFH SO\QiUHQVNp VRXVWDY\ D MHMLFK Y\KRGQRFHQt D S H
PLQVWHUVWYX D (QHUJHWLFNpPX UHJXODpPQtPX ~ DGX VRXpDVQ
ELODQFH SO\QiUHQVNp VRXVWDY\ ]JYH HM RYDW

U ]JSUDFRYiYDW VWDWLVWLNX GRYR]X SO\QX ]H ]JDKUDQLpPt D MHKR
]JDKUDQLpt D WR YpHWQ JGURMS$ SO\QX D VWDWSVMWMNXt ]iND]QtN
]JP QLOL GRGDYDWHOH SO\QX

V ]J]SUDFRYiIiYDW D S HGiYDW PLQLVWHUVWYX D (QHUJHWLFENpPX U]
~ DGX DOHVSR MHGQRX P VtpQ ]JSUiIYX V Y\KRGQRFHQtP GRGIiIYHN D
SO\QIUHQVNp VRXVWDY\ YPHWQ Y\KRGQRFHQt GRYR]EXEIDOMX\ GR yHVN
D YEYR]X SO\QX ] yYHVNp UHSXEOLN\

W ]SUDFRYiYDW MHGQRX D& GYDNUiW URPQ Y&VOHGQp ~GDMH K
GRGiIYHN D VSRW HE SO\QX RG SO\QiUHQVNE&FK SRGQLNDWHOS$ SUF
NRQWUROQtFK KRGLQRY&FK RGHpWS$ SO\QiUHQVNpP VRXVWDY\

X ]SUDFRYiYDW P VtpQt ELODQFH R SOQ Qt EH]SHpPQRVWQtKR VW
GRGiYHN SO\QX D S HGIiYDW MH PLQLVWHUVWYX D (QHUJHWLFNpPX
~ DGX

2SHUIWRU WUKX Pi SUiYR

D QD ~-GDMH QH]JE\WQp SUR SOQ Qt VY&FK SRYLQQRVWRRI® Y XEMHNW
D UHJLVWURYDQé&FK ~pDVWQtN$ WUKX V HOHNW LQRX QHER WUKX V S
E QD QDP HQp D Y\KRGQRFHQp ~GDMH RG SURYR]JRYDWHOH S HQRVF
D SURYRJRYDWHOH S HSUDYQt VRXVWDY\ D SURYR]JRYDWHOS$ GLV
VRXVWDY D SRG]JHPQtRXNBVRE\QX D GDO&t ~GDMH QH]E\WQp SUR SOQ
VYEFK SRYLQQRVWt

F JuXaLw UHJLVWUDFL VXEMHNWX QD ]~-pWRYiQt NWHUé QHSOQt
SRYLQQRVWL Y$pL RSHUIWRURYL WUKX

G VY\4DGRYDW RG SO\QiUHQVNEFK SRGQLNDWHOS$ D REFKRGQtNS$ V S
SUR ]SUDFRYiQt ELODQFt

H Y\ADGRYDW RG SO\QiUHQVNEéEFK SRGQLNDWHOS$ D REFKRGQtN$ V S



D& GYDNUIW URpPQ ~GDMH NH ]SUDFRYiIQt NRQWUROQtKR KRGLQRY
GRGiIYHN D VSRW HE SO\QiUHQVNp VRXVWDY\

| Y\@DGRYDW RG ]JiND]QtN$t WERWQHERX SO\QX Y\aat QHa WLV P
D RG REFKRGQtN$ V SO\QHP LQIRUPDFH R ]JP QiFK GRGDYDWHOH SO\Q

J Y\ADGRYDW RG SO\QiUHQVNéFK SRGQLNDWHOS$ D REFKRGQtN$ V SO
NDSDFLWiFK D YENRQHFK MHGQRWOLYéFK piVWt SO\QiUHQVNp VRX'
UHSXEOLN\

2SHUIWRU WUKX Pi SUIiYR SR VFKYiOHQt PLQLVWHUVWYHP Y\NRQi’
PLQQRVWL MHMLFK& FHQ\ QHSRGOpKDMt UHJXODFL
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OpDVWQtFL WUKX W HQRIX
OpDVWQtN\ WUKX V HOHNW LQRX MVRX

D YEUREFL HOHNW LQ\

E SURYR]JRYDWHO S HQRVRYp VRXVWDY\

F SURYR]JRYDWHOpP GLVWULEXpPQtFK VRXVWDY

RSHUIWRU WUKX

I o

REFKRGQtFL V HOHNW LQRX

]iND]QtFL

OpDVWQtFL WUKXHOHNW LQRX V SUiIYHP UHJXORYDQpKR S tVWX
S HQRVRYp VRXVWDY D GLVWULEXpQt VRXVWDY

D QHVRX RGSRY GQRVW ]D RGFK\ONX D MVRX VXEMHNW)\ ]~pWRYiQt
QHER

E PRKRX S HQidaHW QD ]JiNODG VPORXY\ RGSRY GQRVW ]D RGFK\ON.
VXEMHNW ]~pWRYiQt RGFK\OHN

.I_
9UREFH HOHNW LQ\

9UREFH HOHNW LQ\ Pi SUiIYR
D S LSRMLW VYp ]D t]JHQt N HOHNWUL]DpQt VRXVWDY SRNXG V¢
SRGPtQN\ S LSRMHQt N S HQRVRYp VRXVWDY QHER N GLVWULEXpQtP
REFKR& SRGPtQN\ VWDQRYHQp 3UDYLGO\ SURYR]RYiIQt S HQRVRYp
QHER 3UDYLGO\ SURYR]RYiQt GLVWULEXpQt VRXVWDY\
E GRGiYDW HOHNW LQX Y\UREHQRX Y MtP SURYR]JRYDQp YEUREQ
RVWDWQtP ~pDVWQtN$P WUKX V HOHNW LQRROEéEFRXHERVI®R ML
SURVW HGQLFWYtP S HQRVRYp VRXVWDY\ QHER GLVWULEXpPpQt VRXVWI

F GRGiIYDW HOHNW LQX Y\UREHQRX YH YODVWQt YEUREQ HOHNW LQ\
SRW HEX D SUR SRW HEX RYOIGDQéFK VSROHPQRVWt SRNXG PX W



SURYR]RYiQt S HQRVRYWDYRX® GLVWULEXPQtFK VRXVWDY XPR& XMt

G QDEt]JHW D SRVN\WRYDW SRGS$UQp VOXAaE\ N ]DML&W Qt SL
HOHNWUL]DpQt VRXVWDY\ ]D SRGPtQHN VWDQRYHQEéFK 3UDYLGO\ ¢
S HQRVRYp VRXVWDY\ QHER 3UDYLGO\ SURYR]RYIiQtD&YhVWULEXpQt VR’

H RPHILW S HUXALW QHER XNRQPLW GRGiIYNX HOHNW LQ\ VYéP JiND]
QHRSUIYQ QpP RGE UX HOHNW LQ\

9UREFH HOHNW LQ\ MH SRYLQHQ

D QD VYp QiNODG\ ]DMLVWLW S LSRMHQt VYpKR ]D t]JHQt N S HQI
VRXVWDY QHER N GLYMWWREWXWDY

E XPRAQLW D XKUDGLW LQVWDODFL P LFtKR ]D t]JHQt SURYR]R®
S HQRVRYp VRXVWDY\ QHER SURYR]JRYDWHOL GLVWULEXpQt VRXVWDY
YEUREQD HOHNW LQ\ S LSRMHQD

F ]S tVWXSQLW P LFt ]D t]JHQt SURYR]JRYDW HOVLRXWWRYRQHER
SURYR]JRYDWHOL GLVWULEXpQt VRXVWDY\ NH NWHUp MH YEBUREQ
S LSRMHQD

G LQVWDORYDW X QRY EXGRYDQéEFK YEUREHQ R FHONRYpP LQV
HOHNWULFNpP Yé&NRQX O0: D YtFH D SURYR]JRYDW ]D tJHQt SUR SRV
SRGS$SUQEFK VOXAHE

H tGLW VH SRN\Q\ WHFKQLFNpKR GLVSHPLQNX SURYR]JRYDWHOH
VRXVWDY\ QHER SURYR]JRYDWHOH GLVWULEXpPQt VRXVWDY\ NH NWH!
HOHNW LQ\ S LSRMHQD

I S HGiYDW RSHUIWRURYL WUKX WHFKQLFNpMtBGtDIWHVPEOE R

GRGIYFH HOHNW LQ\ SURVW HGQLFWYtP VXEMHNWX ]~pWRYiQt NWI
RGSRY GQRVW ]D MHKR RGFK\ONX QHER S tPR SRNXG MH VXEMHNWH
D GDbOat QHJE\WQp LQIRUPDFH SUR SOQ Qt SRYLQQRVWt RSHUIWRUD V

J SRVN\WRYDWRYR]JRYDWHOL S HQRVRYp VRXVWDY\ QHER SURYR]F
GLVWULEXpQt VRXVWDY\ NH NWHUp MH YEUREQD HOHNW LQ\ S LSRMF
~GDMH SUR SURYR] D UR]JYRM S HQRVRYp VRXVWDY\ QHER GLVWULEX}|
D RSHUIWRURYL WUKX ~GDMH SRW HEQpPRSIRY & Q Q RMMWM H K

K S HGiYDW SURYRJRYDWHOL VRXVWDY\ NH NWHUp MH YEUREQD
S LSRMHQD LQIRUPDFH QH]JE\WQp SUR GLVSHpPHUVNp tJHQt

L GRGUARYDW SDUDPHWU\ NYDOLW\ GRGiYDQp HOHNW LQ\ VWDQRY
SURYR]JRYiQt S HQRVRYpYVRXWBEWRD3UDYLGO\ SURYR]JRYiQt GLVWULEXD
VRXVWDY\

M SRGtOHW VH QD ~KUDG RSUIYQ QéFK QiINODG$ SURYR]JRYDWHOH
VRXVWDY\ QHER SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ VSRMHQE&F
YEUREQ\ HOHNW LQ\

N XKUDGLW SURWRBHRYD S HQRVRYp VRXVWDY\ QHER SURYR]JRYD
GLVWULEXpQt VRXVWDY\ SRGOH 3UDYLGHO WUKX V HOHNW LQRX V\V
RGSRYtGDMtFt REMHPX HOHNW LQ\ Y\UREHQp YH YODVWQt YeéUu
VSRW HERYDQp ]iND]JQtNHP EH] SRX&LWt HQBUIJHWOLFMp®&RKR
GUALWHOH OLFHQFH

O LQIRUPRYDW ~pDVWQtN\ WUKX V HOHNW LQRX ]S$VREHP XPR& XMt
S tVWXS

R SRGtOX ]|GURM$ HOHNW LQ\ SRX4LW&FK SUR YEUREX HOHNW LQ\ Y
URFH

R PQRAaAVWYt HPLVt &2 D RaVWRt UDGLRDNWLYQtKR RGSDGX
Y\SURGXNRYDQpKR S L YEURE HOHNW LQ\ Y XSO\QXOpP URFH

P ]D ~pHOHP ]DML&W Qt EH]SHPQRVWL D VSROHKOLYRVWL SURYR]X H
VRXVWDY\ S L S HGFKi]JHQt VWDYX QRX]JH D S L VWDYHFK QRX]JH D ]D
VWDQRYHQEBRYBGO\ SURYR]RYiIQt S HQRVRYp VRXVWDY\ QHER 3UIL



SURYR]JRYiQt GLVWULEXpQt VRXVWDY\ QD SRN\Q SURYR]JRYDWHOH
VRXVWDY\ QHER SURYR]JRYDWHOH GLVWULEXpPpQt VRXVWDY\ QDEt]H\
REFKRGQ QHY\XALWp YEUREQt NDSDFLW\

Q ]JDUHJLVWURYDW VH GR GQ$ RG XG OHQt OLFHQFH QD YEUREX H
RSHUIWRUD WUKX ]JDUHJLVWURYiQtP VH YBUREFH HOHNW LQ\
UHJLVWURYDQé&P ~pDVWQtNHP WUKX V HOHNW LQRX GiOH MHQ U}
~pDVWQtN WUKX

R GRGUARYOMVDQRYHQtt RGVW Y S tSDGHFK NG\ GRGiYi HOHNV
][iND]QtNS$P

S SRVN\WRYDW SURYR]JRYDWHOL S HQRVRYp VRXVWDY\ QHER SUIJ
GLVWULEXpQt VRXVWDY\ LQIRUPDFH QH]JE\WQp SUR ]DMLAW Qt EH]
VSROHKOLYpKR SURYR]XHDHORNWML]DpQt VRXVWD Y\

T XSR]JRUQLW JiND]JQtN\ QHMSR]G ML P VtFH S HGHP QD ]iP U ]P |
VPOXYQt SRGPtQN\

U Y\SUDFRYDW KDYDULMQt SOiQ GR P VtF$ RG XG OHQt OLFHQFH D
NDAGRURpPQ XS HV RYDW S L MHKR WYRUE WSR® MYURFIRMDW V
SURYR]JRYDWHOHP S HQRVRYp VRXVWDY\ QHER V SURYR]JRYDWHOHTF
VRXVWDY\ N Qtd& MH YBUREQD HOHNW LQ\ S LSRMHQD WDWR SRY
QHY]WDKXMH QD YEUREFH HOHNW LQ\ MHKRA& YEUREQD HOHNW LQ\ Pi
YENRQ QL&IH& O:

.I_
BURYR]JRYDWHO S HQRVRYp VRXVWDY\
BURYR]JRYDWHO S HQRVRYp VRXVWDY\

D ]DML&"XMH VSROHKOLYp SURYR]JRYiQt REQRYX D UR]JYRM S HQRVR)
D ]b WtP ~pHOHP VSROXSUDFXMH V SURYR]JRYDWHOL SURSRMHQEéFK
V R X \DAY

E SRVN\WWXMH S HQRV HOHNW LQ\ QD ]JiNODG X]DY HQéFK VPOXY

F tGt WRN\ HOHNW LQ\'Y S HQRVRYp VRXVWDY S L UHVSHNWRYIiQt
HOHNW LQ\ PH]JL SURSRMHQéPL VRXVWDYDPL RVWDWQtFK VWiW$ D YH
SURYR]JRYDWHOL GLVWULEXp QY FHKOHRXWWDIFpQt VRXVWDY

G RGSRYtGi ]D |DML&W Qt VIVWpPRYé&FK VOX3HE SUR HOHNWUL]DpQt
QD ~URYQL S HQRVRYp VRXVWDY\

SBURYR]JRYDWHO S HQRVRYp VRXVWDY\ QHVPt EEW GUALWHOHP C
REFKRG V HOHNW LQRX GLVWUNW XK\ WDOWEUREX HOHNW LQ\
2EVWDUIYiIiQt HOHNW LQ\ SUR ]JDML&A&"RYiQt VSROHKOLYpKR SURY
S HQRVRYp VRXVWDY\ QHQt SRYDARYIQR ]D REFKRG V HOHNW LQRX

BURYR]JRYDWHO S HQRVRYp VRXVWDY\ Pi SUiIYR

D ] LIRYDW D SURYR]JRYDW YODBWWRXK@INDpPpQt V" N t]JHQt P HQt
]JDEH]SHpPRYiQt D DXWRPDWL]DFL SURYR]X S HQRVRYp VRXVWDY\ D
LQIRUPDFt SUR PpLQQRVW Y&éSRpHWQt WHFKQLN\ D LQIRUPDpPQtFK V\VW

E REVWDUIYDW ]D QHMQL&&t QiNODG\ SRGS$UQp VOXAEE\ D HOHNW LQ
JWUiW HOHNW LQ\'Y S HQRVRYp VRXVWDY D SUR YODVWQt SRW HEX
URYQRYiK\ PH]L YBURERX D VSRW HERX D SUR t]JHQt WRNS$ HOHNW L
RGVWDYFH StVP F REVWDUiIYDW UHJXODpQt HQHUJLL

F RPHILW QHER S HUXALW Y QH]JE\WXpPGRKRMDK HOHNW LQ\
~pDVWQIN$P WUKX V HOHNW LQRX

S L EH]J]SURVW HGQtP RKURa&HQt &LYRWD ]J]GUDYt QHER PDMHWNX R
OLNYLGDFL W FKWR VWDY$

S LS HGFKiJHQt VWDYX QRX]JH QHER S L VWDYHFK QRX]H



S L QHRSUIYQ QpP S HQRVX HORGWHLD
MHVWOLAH PX ]iND]QtN QHXPRA&Qt S tVWXS N P LFtPX ]D t]JHQt
MHVWOL&H VH MHGQi R QHRSUIYQ Q& RGE U SRGOH t

S L SURYIG Qt SOIQRYDQéFK SUDFt QD ]D t]JHQt S HQRVRYp VRXVWD
Y MHKR RFKUDQQpP SiVPX JHMPpRBRROMMDYXNFt ~GUAE\ D UHYL]t

S L Y]QLNX D RGVWUD RYiQt SRUXFK QD ]D t]JHQtFK S HQRVRYp VR
QHER GLVWULEXpPpQt VRXVWDY\

SL RGE UX HOHNW LQ\ ]D t]JHQtPL NWHUi RKUR&XMt &LYRW ]JGUDY
PDMHWHN RVRE QHER

S LRGE UX HWHINQ\ ]D t]JHQtPL NWHUi RYOLY XMt NYDOLWX HOHNW L
QHSURVS FK RVWDWQtFK ~pDVWQtN$ WUKX V HOHNW LQRX D ]iND]Q't|
WDWR RGE UQi ]D t]JHQt GRVWXSQéPL WHFKQLFNéPL SURVW HGN\ |
W FKWR YOLYS$

G 1P QLW QHER S HUXALQH]E\WQpP UR]JVDKX GRGiIYNX HOHNW LQ\
YEUREHQ S HVKUDQLPpQt YéP QX HOHNW LQ\ D GRYR] HOHNW LQ\ JH
QHER YéYR] HOHNW LQ\ GR ]DKUDQLpt N JDMLEW Qt VSROHKOLYpKF
S HQRVRYp VRXVWDY\

S L EH]J]SURVW HGQtP RKURAHQIGAUNRWPHER PDMHWNX RVRE D S L
OLNYLGDFL W FKWR VWDY$

SLS HGFKiJHQt VWDYX QRX]H QHER S L VWDYHFK QRX]H

S L QHRSUIYQ QpP S HQRVX HOHNW LQ\ SRGOH *

S L QHRSUIYQ Qp GRGiIYFH HOHNW LQ\ GR S HQRVRYp VRXVWDY\ SR«
MHVWOLAH PX YEUREFH QHXPRA&Qt S tVWXS N P LFtPX ]D t]HQt

S L SURYIG Qt SOIQRYDQéFK SUDFt QD ]D t]JHQt S HQRVRYp VRXVWD
Y MHKR RFKUDQQpP SiVPX JHMPpQD RSUDY UHNRQVWUXNFt ~GUAE\ |

S L Y]QLNX D RGVWUD RYiQt SRUXFHQPBKIB HQRVRYp VRXVWDY\
QHER GLVWULEXpPpQt VRXVWDY\

S L GRGiIYFH HOHNW LQ\ ]D t]JHQtPL NWHUi RKUR&XMt aLYRW ]JGUD"
PDMHWHN RVRE QHER

S LGRGIYFH HOHNW LQ\ ]D t]JHQtPL NWHUiIi RYOLY XMt NYDOLWX HO
Y QHSURVS FK RVWBWWIMWIQtNS WUKX V HOHNW LQRX D YEUREFH QHY\
WDWR ]D t]JHQt GRVWXSQéPL WHFKQLFNéPL SURVW HGN\ N RPH]JHQt W

H Y VRXODGX VH ]YOidWQtP SUiYQtP S HGSLVHPA G ] LIRYDW D SUR
QD FL]JtFK QHPRYLWRVWHFK ]D tJHQt S HQRYRYP HWRRDW W\WR
QHPRYLWRVWL YRGLpPL D XPtV'RYDW Y QLFK YHGHQt

I YVWXSRYDW D YMtaG W QD FL]t QHPRYLWRVWL Y VRXYLVORVWL VH
D SURYR]RYiQtP ]D t]JHQt S HQRVRYp VRXVWDY\

J RGVWUD RYDW D RNOH&"RYDW VWURPRYt D MLOQpCHERWRGBWFLSURYIiG
RGVWUDQ QpKR D RNOH&W QpKR VWURPRYt D MLQEFK SRURVWS$ R
EH]SHpQp D VSROHKOLYp SURYR]RYiQt ]D t]JHQt S HQRVRYp VRXV\
S tSDGHFK NG\ WDN SR S HGFKR]JtP XSR]JRUQ Qt D VWDQRYHQt U
QHXpPLQLO ViP WQDN pL XAaLYDWHO

K YVWXSRYDW Y VRXODGX VH ]JYOidWQtPL SUIYQtPL S HGSLV\ GR X]
SURVWRU D ]D t]JHQt VORX&tFtFK N Y&NRQX pPLQQRVWt D VOXAHE
OLQLVWHUVWYD REUDQ\ OLQLVWHUVWYD YQLWUD OLQLVWHUVWYD "
%H]SHPWRM LQIRUPDpPQt VOX&E\ D GR REYRGX GUiK\ MDNR& L YVWXS
QHPRYLWRVWL NGH MVRX XPtVW QD ]YOiaWQt ]D t]JHQt WHOHNRPX
UR]JVDKX D ]S$VREHP QH]E\WQé&P SUR Y&ENRQ OLFHQFRYDQp pLQQRVWL



L XSODWQLW QD WUKX V HOHNW LQRXNRERSHOQRX WHWOHNW LQX ]
REQRYLWHOQéFK JGURMS$A D

3URYR]JRYDWHO S HQRVRYp VRXVWDY\ MH SRYLQHQ ] tGLW Y FQp
XPR& XMtFt Y\X4LWt FL]t QHPRYLWRVWL QHER MHMt piVWL SUR ~pHO\
RGVWDYFL StVP H D WR VPOXYQ V YORYWWRWVMPLQWFS tSDG
4H YODVWQtN QHQt ]QiP QHER XUpHQ QHER SURWR &H MH SURN
QHGRVDALWHOQé QHER QHpPLQQE QHER QHGRAOR N GRKRQG\ V QtP D |
SRGPtQN\ SUR RPH]HQt YODVWQLFNpKR SUiYD N SRIJHPNX QHER NH V\
]YOiAWRR SUiIYQtKR S HGSLVXA H Y\Gi S tVOX&aQé Y\YODVW RYDFt ~
QiYUK SURYR]JRYDWHOH S HQRVRYp VRXVWDY\ UR]JKRGQXWt R ] t]HC
E HPHQH XPR& XMtFtKR Y\X&LWt WpWR QHPRYLWRVWL QHER MHMt piVV

9 S tSDGHFK XYHGHQEéFK Y RGVWPYFLERGYX D StVPHQX G
ERG X MH SURYR]JRYDWHO S HQRVRYp VRXVWDY\ SRYLQHQ R]QiPLW
VNRQPHQt RPH]HQt QHER S HUX&HQt GRGiIYHN HOHNW LQ\ ]S$VREH
REY\NO&P QHMPpQ Y&DN GQ$ S HGHP

9 S tSDGHFK XYHGHQéFKDWRIGVWitVP F D G MH SURYR]JRYDWHO
S HQRVRYp VRXVWDY\ SRYLOQHQ REQRYLW GRGiIYNX HOHNW LQ\ EH]S
RGVWUDQ Qt S tpLQ NWHUp YHGO\ N MHMtPX RPH]JHQt QHER S HUXA&aHC

9 S tSDGHFK XYHGHQéFK Y RGVWDYFL StVP F D G QHQt SUIiY|
QiIKUDGX &a4NRG\ D X&aOpKR ]JLVNX 7RWR QHSODVSURYHR|RIQWHO
S HQRVRYp VRXVWDY\ RIQDPRYDFt SRYLQQRVW XORAHQRX SRGOH RG
QHQOL SRGOH RGVWDYFH StvP F ERGX D StVPHQH G ERGX GR
NYDOLWD GRGiYHN HOHNW LQ\

3URYR]JRYDWHO S HQRVRYp VRXVWDY\ MH SRYLQHQ S L YENRQX
SRGOH RGVWDYFH StVP H D& J FR QHMYtFH HW LW SUiY YOD
GRWpPHQEFK QHPRYLWRVWt D YVWXS QD MHMLFK QHPRYLWRVWL ML
VNRQPHQt SUDFt MH SRXYY@QWQ QHPRYLWRVWL GR S HGFKR]JtKR VWDY
QHQtOL WR PR&Qp V RKOHGHP QD SRYDKX SURYHGHQ&FK SUDFt «
RGSRYtGDMtFtPX S HGFKR]JtPX ~pHOX QHER X&tYiQt GRWpHQpP QHPR
EH]SURVW HGQ R]QiPLW WXWR VNXWHpPQRVW LWORWWIQtNDR QHPRY
SURYHGHQt RGVWUDQ Qt QHER RNOHAW Qt VWURPRYt MH SRYLQHQ Q
SURYpVW OLNYLGDFL Y]JQLNOpKR NOHVWX D JE\WN$ SR W &E

9]QLNODL YODVWQtNX QHER QiMHPFL QHPRYLWRVWL Y G$VOHGI
SUiY SURYR]JRYDWHOH S HRRVWRDY\\WSRGOH RGVWDYFH StVP H D I
PDMHWNRYi ~MPD QHER RPHH]HQ Y XatYiQt QHPRYLWRVWL Pi SUiIYR C
S LP HQRX MHGQRUIJRYRX QiKUDGX A B3UIYR QD WXWR QiKUDGX |
XSODWQLW X SURYR]JRYDWHOH S HQRVRYp VRXVWDYHWNRHRX]S$SVRE
~MPX QHER RPH]HQt XatYiQt QHPRYLWRVWL GR P VtF$ RGH GQH N
WRP YODVWQtN QHER QiMHPFH GR]Y G O

BURYR]JRYDWHO S HQRVRYp VRXVWDY\ MH GiOH SRYLQHQ

D S LSRMLW N S HQRVRYp VRXVWDY ]D t]JHQt NDaGpKR D SRVN\WQR
NDaAGpPX NGR R WR SRaiGi D VSO XMH SRGPtQN\ S LSRMHQt D RE
SRGPtQN\ VWDQRYHQpP 3UDYLGO\ SURYR]RYiIQt S HQRVRYp VRXVWDY\
S tSDGX SURND]DWHOQpPpKR QHGRVWDWNX NDSDFLW\ ]D t]JHQt SUR S H(
RKUR&HQt VSROHKOLYpKR SHOMWRIKXp VRXVWDY\

E ]DMLA"RYDW Y&aHP ~pDVWQtN$P WUKX V HOHNW LQRX QH]QHYE]
SRGPtQN\ SUR S LSRMHQt MHMLFK ]D t]JHQt N S HQRVRYp VRXVWDY

F |DML&"RYDW Y&HP ~pDVWQtN$P WUKX V HOHNW LQRX QH]QHYEI
SRGPtQN\ SURQRHHOHNW LQ\' S HQRVRYRX VRXVWDYRX

G ]DMLVWLW ] t]JHQt WHFKQLFNpKR GLVSHPLQNX SUR Y&ENRQ pLQQR
RGVWDYFH StvP F D G D ]JDMLVWLW MHKR iGQRX pLQQRVW

H ]DMLA"RYDW P HQt Y S HQRVRYp VRXVWDY YpHWQ MHMLFK Y\KRG
S HGIPW RSHUIWRURYL WUKX V HOHNW LQRX QDP HQp D Y\KRGQRFFH
GDO&t QH]JE\WQp LQIRUPDFH SUR SOQ Qt MHKR SRYLQQRVWt

I ]SUDFRYiYDW D SR VFKYiOHQt (QHUJHWLFNéP UHJIJXODpPpQtP ~
]JYH HM RYDW 3UDYLGOD SURYR]RYiIQt S HQRVRBRY Y \NRWVDIV



OLFHQFRYDQRX pLQQRVW Y VRXODGX V W PLWR SUDYLGO\

J SRVN\WRYDW SURYR]JRYDWHOS$P MLQEFK S HQRVRYéFK VRX
SURYR]JRYDWHOS$P GLVWULEXpQtFK VRXVWDY VH NWHUéPL MH MH
SURSRMHQD LQIRUPDFH QWH]EDWDR®»W Qt Y]iMHPQp VSROXSUIFH S L
SURYR]X D UR]JYRML VtWt

K LQIRUPRYDW PLQLVWHUVWYR D (QHUJHWLFNé UHJXODpQt ~ DG
GRYR]X QHER YEYR]X HOHNW LQ\

L ]JSUDFRYiYDW YH VSROXSUiFL V SURYR]JRYDWHOL GLVWULEXpPpQtF
URpQt S tSUDYX SURYR]X S HQRVRYp VRXVWDY\ D WR ]JHMPpQD U
WHUPtQ\ RGVWIiYHN ]D t]JHQt SUR S HQRV D S HGSRNOiIGDQp RPH]JHQt S
]JYH HM RYDW ML

M NDAGRURPQ ]J]SUDFRYiIYDW D ]JYH HM RYDW S HGSRNOiIGDQé UR]YRI
VRXVWDY\WQRPHSURSRMHQt V HOHNWUL]DpQtPL VRXVWDYDPL VRXVHGQ
D WR QHMPpQ QD OHW

N SUS$SE aQ ]JYH HM RYDW LQIRUPDFH R PRAQRVWHFK S HQRVX H(
S HQRVRYRX VRXVWDYRX ]S$VREHP VWDQRYHQéP Y 3UDYLGOHFK
S HQRVRYp VRAVWD

O] SURYIG W YH VSROXSUiFL V SURYR]J]RYDWHOL GLVWULEXpPpQtFK
KRGQRFHQt SURYR]X S HQRVRYp VRXVWDY\ ] WHFKQLFNpKR KOHGLVNI

P ~pWRYDW RGG OHQ ]D S HQRV D ]D V\VWpPRYp VOX&E\

Q JSUDFRYiYDW ~GDMH SRW HEQp SUR URJWRGREKR UPHMODpPpQtKR
~ DGX R FHQiFK ]D S HQRV D R FHQiFK ]D VIVWpPRYp VOX&E\

R ]DMLA"RYDW RFKUDQX VNXWHpPQRVWt PDMtFtFK SRYDKX REFKRGQtK
NWHUp JtVNiYi S L YENRQX VYp pLQQRVWL YpHWQ ]DMLAW Qt RFKUD
S HGiYDQ&FK RSHUYIWWRURX

S Y\SUDFRYDW KDYDULMQt SOiQ\ GR P VtF$ RG XG OHQt OLFHQFH D
NDAGRURpPQ XS HV RYDW S L MHMLFK WYRUE D XS HV RYiQt VSROXS
SURYR]JRYDWHOL GLVWULEXpPpQtFK VRXVWDY MHMLFKA& ]D t]JHQt MH S
S HQRVRYp VRXVWDY

U GRGUARYDW SDUDPHWU\ D ]JYH HM RYDW XND]DWHOH NYDOLW
HOHNW LQ\ D VOXAHE

V LQIRUPRYDW PLQLVWHUVWYR QHMSR]G ML GR NRQFH GUXKpKR V
QiIVOHGXMtFtKR SR XSO\QXWt pWYUWOHWt R I\JLNiOQtFK WRFtFK
HOHNW LQ\ ]JH VWiW$ NWHUp QHMVRX pOHQ\ (YURSVNp XQLH

W ]J]SUDFRYiIiYDW D S HGiYDW PLQLVWHUVWYX D (QHUJHWLFNpPX U
~DGX MHGQRX URPQ QHMSR]G ML GR E H]IQD JSUIYX R NYDOLW L
~GUAE\ ]D t]JHQt S HQRVRYp VRXVWDY\ DFR Q@B DR MQ\tWt &SLPNRYp
VSRW HE\ HOHNW LQ\ D H&HQt YESDGNX YEUREHQ HOHNW LQ\

X SRVN\WRYDW VRXpPpLQQRVW RSHUIWRURYL WUKX V HOHNW LQRX S L
YOQLWURGHQQtKR WUKX V HOHNW LQRX D Y\URYQiYDFtKR WUKX V
HQHUJLt

Y ]DUHLVWURYDW VH GR GQ$ RG XG OHQt OLFHQFH QD S HQRV HO
RSHUIWRUD WUKX V HOHNW LQRX ]DUHJLVWURYiQtP VH SURYR]JRYDW
VRXVWDY\ VWiYi UHJLVWURYDQ&P ~pDVWQtNHP WUKX

Z KUDGLW YEUREF$P S tVS YNV N FHQ HOHNW LQ\YENRFEELQRYDQp
HOHNW LQ\ D WHSOD QHER Y\UREHQp ] GUXKRWQéFK HQHUJHWLF!
YEUREF$P S tPR S LSRMHQé&P N S HQRVRYp VRXVWDY Y PQRAVWYt V
SRGOH SURYIiG FtKR SUiIYQtKR S HGSLVX

[ KUDGLW YEUREFL MHKR& YEUREQD MH MHPR & EFRQRVRYp
VRXVWDY S tVS YNV N FHQ HOHNW LQ\] NRPELQRYDQp YEURE\ HOH
WHSOD QHER Y\UREHQpPp ] GUXKRWQéFK HQHUJHWLFNéFK JGURMS$



t D
2GG OHQt SURYR]JRYDWHOH S HQRVRYp VRXVWDY\

3URYRJRYDWHO S HQRVRYp VRKXWAIDYRXMVWt YHUWLNIOQ
LQWHJURYDQpKR SRGQLNDWHOH PXVt E&W ] KOHGLVND VYp SUiY
RUJDQL]DFH D UR]JKRGRYiQt QH]iYLVOé& QD MLQEéFK pLQQRVWHFK QHW:
S HQRVX HOHNW LQ\ 7HQWR SRADGDYHN QH]QDPHQiIi SR&DGDYHN ¢
YODVWQLFWYt PDMHWN X

. ]DMLAW Qt QH]iYLVORVWL SURYR]JRYDWHOH S HQRVRYp VRXVWI
RGVWDYFH VH RG OHGQD XSODWQt WDWR PLQLPiOQt NULWPpPULI

D RVRE\ RGSRY GQp ]D t]JHQt SURYR]JRYDWHOH S HQRVRYp VRXVWDY
S tPR DQL QHPR SRGtOHW QD RUJDQL]DpQtFK VWUXNWXUIFK YHUYV
LOWHIJURYDQpKR SRGQLNDWHOH MHQ& MH RGSRY GQé& S tPR QHER
E 4Qé SURYR] YEURE\ HOHNW LQ\ GLVWULEXFH HOHNW LQ\ QHER
HOHNW LQRX VWDWXWIiUQtP RUJIQHPpQHERP MHKRNXULVWRX QHER

YHGRXFtP ]DP VWQDQFHP SURYR]JRYDWHOH S HQRVRYp VRXVWDY\

I\JLFNi RVRED NWHUiIi MH VRXpDVQ VWDWXWiUQtP RUJIQHP QHER MH
SURNXULVWRX QHER YHGRXFtP ]DP VWQDQFHP GUALWHOH OLFHQF
HOHNW LQ\ GLVWULEXFL HOHNW LQ\ QHER REFKRG V HOHNW LQRX
VRXpiVWt WpKRa&a YHUWLNIOQ LQWHJURYDQpKR SRGQLNDWHOH

E PXVt EEW S LMDWD YH&ANHUiIi YKRGQi RSDW HQt DE\ N SURIHVLF
[iMP$P VWDWXWiUQtKR RUJIQX QHER MHKR LVOMQQHBR RMGRXFtFK
]JDP VWQDQF$ RGSRY GQ&FK ]D t]JHQt SURYRJRYDWHOH S HQRVRYp VR
S LKOt&HQR ]S$VREHP NWHUé ]DML&A"XMH MHMLFK QH]iYLVOp M
VWDWXWiUQt RUJIQ QHER MHKR pOHQ SURNXULVWD QHER YHGRXFt
SURYRYDWHOH S HQRVRYp VRXVWDY\ QHVPt S LMtPDW &iGQp RGP
PDMHWNRYi SOQ Qt RG GUALWHOS$ OLFHQFH QD YEUREX HOHNW LQ\
HOHNW LQ\ QHER REFKRG V HOHNW LQRX Y UiPFL WpKR& YHU
LOQWHJURYDQpPKR SRGQLNDWH®@H VRVOPVXRWIUQtKR RUJIQX QHER MHKI
POHQD SURNXULVW\ QHER YHGRXFtKR ]DP VWQDQFH SURYR]RYDWH
VRXVWDY\ QHVPt E&W J]iYLVOp QD KRVSRGi VNEFK YEVOHGFtFK GRV
W PLWR RVWDWQtPL GU&ALWHOL OLFHQFt Y UIPFL OWpKR& YHU\
LQWHJURYDQpKR SRGQLNDWHOH

F  SURYRJRYDWHO S HQRVRYp VRXVWDY\ PXVt GLVSRQRYDW VN
UR]JKRGRYDFtPL SUiY\ YH Y]WDKX N PDMHWNX QH]JE\WQpPPX N SUR)
~GUAE D UR]JYRML S HQRVRYp VRXVWDY\ MHMLFKA& Y&QIRQ MH QH]
YHUWLNIOQ LQWHJURYDQpP SRGQLNDWHOL PDWH VNi VSROHpPQRVW
SURYRJRYDWHOL S HQRVRYp VRXVWDY\ MDNpNROLY SRN\Q\ RKOHG
SURYR]X D ~GU&E\ S HQRVRYp VRXVWDY\ D URYQ & QHVPt MDN&PNR
]SS$VREHP |DVDKRYDWRIERGRYiQt R Y&VWDYE pL PRGHUQL]DFL piV\
S HQRVRYp VRXVWDY\ SRNXG WDNRYp UR]JKRGQXWt QHMGH QDG UiPH
ILQDQpPQtKR SOiQX pL MLQpKR REGREQpPKR QiVWURMH WtP QHQt
RSUIYQ Qt PDWH VNp VSROHpPQRVWL VFKYDORYD®OUR [pQtMLQBQ
REGREQé QiVWURM SURYR]JRYDWHOH S HQRVRYp VRXVWDY\ D VFK)
PD[LPiOQt OLPLW\ |[DGOX&HQt

G SURYR]JRYDWHO S HQRVRYp VRXVWDY\ PXVt S LMPRXW YQLW QtP
SURJUDP NWHUéP VWDQRYt

RSDW HQt N Y\ORXPHQNULPLQDpPpQtKR FKRYiQt YH YIJWDKX N RVWD'
~pDVWQtN$P WUKX V HOHNW LQRX JHMPpQD SRNXG MGH R S tVW
SURYR]JRYDQp S HQRVRYp VRXVWDY\ D Y\XatYiQt MHKR VOXAaHE

SUDYLGOD SUR ]S tVWXS RYiQt LQIRUPDFt R SURYR]RYiQt D UR
S HQRVRYp VRXVWDY\ D S tVWXSX GR Qt LQIRUPDFH MHMLFK& SR
SRX]H XUpLWEP ~pDVWQtN$P WUKX V HOHNW LQRX E\ PRKOR W\WR
]YEKRGQLW QD ~NRU RVWDWQtFK MH SURYRJRYDWHO S HQRVRYp VRX
]S tVWXSQLW QH]QHYEKRG]S®MREHP L RVWDWQtP ~pDVWQtN$P WUK X
HOHNW LQRX

H SURYR]JRYDWHO S HQRVRYp VRXVWDY\ MH SRYLQHQ VH]QIiPLW VWD
QHER MHKR pOHQ\ SURNXULVWX D YaHFKQ\ ]JDP VWQDQFH V SURJU
StVPHQH G D I DMLVWLW NRQWUROXIRHKFRUBRBJRMDOWHO S HQRVRYp

VRXVWDY\ MH SRYLQHQ SURJUDP D MHKR ]JP Q\ S HGDW (QHUJH



UHJXODpQtPX ~ DGX D PLQLVWHUVWYX EH] JE\WHpPQpKR RGNODGX
S LMHWt D J]JiURYH ]JYH HMQLW ]S$VREHP XPRa XMtFtP GiONRYE& S t
SBURYR]JRYDWHO S HQRVRYp VRXVWDY\ ]JSUDFXMH NDAGRURpPQ ]JSUiYX
RSDW HQtFK D SOQ Qt SURJUDPX ]D XSO\QXOé& URN ]DaOH ML GR
QiIVOHGXMtFtKR NDOHQGiI QtKR URNX (QHUJHWLFNpPX UHJXODpPpQtP)
PLQLVWHUVWYX D JiURYHt ]1SSHIVRERABP XPRA& XMtFtP GiONRYé& S tVWXS

BURYR]JRYDWHO S HQRVRYp VRXVWDY\ QHVPt RG OHGQD Q
SRGtO\ Y MLQp SUiIYQLFNp RVRE NWHUi MH GUALWHOHP OLFHQFH
HOHNW LQ\ GLVWULEXFL HOHNW LQ\ QHER REFKKRG3RNXGHNW LQF
SURYR]JRYDWHO S HQRVRYp VRXVWDY\ ML& WDNRYé& SRGtO GUat MH
SURGDW QHER MLQDN ]JFL]JLW GR P VtF$ RG QDE\Wt ~pLQQRVWL WRKF

6WDWXWiUuQt RUJIQ QHER MHKR pOHQ SURNXULVWD QHER Y
]JDP VWQDQHF FFIBRRDWHOH S HQRVRYp VRXVWDY\ QHVPt RG OHGQI
QDEéYDW DQL GUAHW SRGtO\ Y MLQp SUiIYQLFNp RVRE Y UIiPFL
LOWHIJURYDQpKR SRGQLNDWHOH NWHUi MH GUALWHOHP OLFHQFF
HOHNW LQ\ GLVWULEXFL HOHNW LQ\ QHERWRERRRG 3 RNKG I[\]LFNi
RVRED QD NWHURX VH Y]J]WDKXMH JiND] SRGOH WRKRWR RGVWDYFF
SRGtO GUat MH SRYLQQD GR P VtF$ RG QDE\Wt ~pLQQRVWL WRKRYV
SURGDW QHER MLQDN ]JFL]LW QHMPpPQ WDNRYRX piVW VYpKR SRGtOX
GUaebD SRGtO MHKR& YéaH QHS HViKQH JINODGQtKR NDSLWIiOX
GUALWHOH OLFHQFH

2G OHGQD QHVPt SURYR]J]RYDWHO S HQRVRYp VRXVWDY\ U
X]DYtUDW RYOiIGDFt VPORXY\ N SRGUREHQt MHGQRWQpPX tJ]HQt MLQp
OLFHQFH QmBUREX HOHNW LQ\ GLVWULEXFL HOHNW LQ\ QHER REF
HOHNW LQRX DQL Y WDNRYpP t]JHQt SRGOH MLa X]DY HQéFK RYOIiGD]
SRNUDpPRYDW

.I_
BURYR]JRYDWHO GLVWULEXpPQt VRXVWDY\
BURYR]JRYDWHO GLVWULEXpQt VRXVWDY\

D ]DMLA"XMWSROHKOLYp SURYR]RYiIQt REQRYX D UR]JYRM GLVWUL
VRXVWDY\ QD ~]HPt Y\PH]JHQpP OLFHQFt

E XPRa XMH GLVWULEXFL HOHNW LQ\ QD ]iNODG X]DY HQéFK VPOXY

F tGt WRN\ HOHNW LQ\ Y GLVWULEXpQt VRXVWDY S L UHVSHNWRYiQ
HOHNW LQ\H]E RVWDWQtPL GLVWULEXpQtPL VRXVWDYDPL D S HQ
VRXVWDYRX YH VSROXSUIFL V SURYR]RYDWHOL RVWDWQtFK GLVWULE
D SURYR]JRYDWHOHP S HQRVRYp VRXVWDY\

3URYR]JRYDWHO GLVWULEXpQt VRXVWDY\ QHVPt EEW GUALWHOHP
S HQRV HOHNW LQ\

3URYR]JRYDWHO GLVWULEXpQt VRXVWDY\ N MHKR& VRXVWDY MH
YtFH QHA RGE UQéFK PtVW JiND]QtN$ QHVPt EEW VRXE &Q&P GUALI
OLFHQFH QD YEUREX HOHNW LQ\ S HQRV HOHNW LQ\ REFKRG V HOHN
REFKRG V QAP

3URYR]JRYDWHO GLVWULEXpQt VRXVWDY\ Pi SUiYR
D ] LJRYDW D SURYR]JRYDW YODVWQt WHOHNRPXQLNDpPQt Vt" N t]HQt
]JDEH]SHPRYiQt D DXWRPDWL]DFL SURYR]X GLVWULEXpQt VRXVWDY\ L
LQIRUPDFt SUR PLQQRVW Y&SRpHWQt VRIPIOQIONF IO L\WVIWpP $

E ODNXSRYDW V QHMQL&&tPL QiNODG\ SRGS$UQpP VOXAE\ D HOHNW LC
JWUiIW HOHNW LQ\ Y GLVWULEXpQt VRXVWDY D SUR YODVWQt SRW HE

F RPHILW QHER S HUXALW Y QH]E\WQpP UR]JVDKX GRGiIYNX HOF
~pDVWQIN$SP WHIOHNW LQRX

S L EH]SURVW HGQtP RKURaHQt &LYRWD ]J]GUDYt QHER PDMHWNX R
OLNYLGDFL W FKWR VWDY$



SLVWDYHFK QRX]H QHER S L S HGFKiJHQt VWDYX QRX]H
S L QHRSUIYQ Qp GLVWULEXFL HOHNW LQ\ SRGOH t
S L QHRSUIYQ QpP WGHOHNW LQ\ SRGOH *

S L SURYiIG Qt SOIQRYDQ&FK SUDFt QD ]D t]JHQt GLVWULEXpQt VR
QHER Y MHKR RFKUDQQpP SiVPX ]JHMPpQD RSUDY UHNRQVWUXNFt
UHYL]Jt

S L Y]QLNX D RGVWUD RYiQt SRUXFK QD ]D t]HQtFK R WWIY.EXpQ't
QHER S HQRVRYp VRXVWDY\

SL RGE UX HOHNW LQ\ ]D t]JHQtPL NWHUi RKUR&XMt &LYRW ]JGUDY
PDMHWHN RVRE QHER

SLRGE UX HOHNW LQ\ ]D tJHQtPL NWHUi RYOLY XMt NYDOLWX HOH|
QHSURVS FK RVWDWQtFK ~pDVWQ@NSWURRX H]iND]QtN QHY\EDYLO
WDWR RGE UQi ]D t]JHQt GRVWXSQéPL WHFKQLFNéPL SURVW HGN\
W FKWR YOLYS$

G ]P QLW QHER S HUXALW Y QH]E\WQpP UR]JVDKX GRGiYNX HOHNW LQ\
D GRYR] HOHNW LQ\ ]H ]DKUDQLpt QHER YOYRRHOHKNWAQLpt V
RKOHGHP QD VSROHKOLY& SURYR] GLVWULEXpQt VRXVWD Y\

S L EH]J]SURVW HGQtP RKURaHQt &LYRWD ]J]GUDYt QHER PDMHWNX R
OLNYLGDFL W FKWR VWDY$

SLVWDYHFK QRX]JH QHER S L S HGFKIi]JHQt VWDYX QRX]H
SLQHRSUIYQ ®RPVWULEXFL HOHNW LQ\ SRGOH f

MHVWOLaH PX YEUREFH QHXPRA&Qt S tVWXS N P LFtPX ]D t]HQt
SLQHRSUIYQ Qp GRGiIYFH GR GLVWULEXpQt VRXVWDY\ SRGOH ¥

S L SURYiG Qt SOIQRYDQ&FK SUDFt QD ]D tJHQt GLVWULEXpQt VR
QHER Y MMKRFKUDQQpPP SiVPX ]JHMPpQD RSUDY UHNRQVWUXNFt ~¢
UHYL]Jt

S LY]JQLNX D RGVWUD RYiQt SRUXFK QD ]D t]JHQtFK GLVWULEXpQt V
QHER S HQRVRYp VRXVWDY\

S L GRGiIYFH HOHNW LQ\ ]D t]JHQtPL NWHUi RKUR&XMt aLYRW ]JGUD"
PDMHWHN RVRE QHER

S LGRGIYFH HOHNW LQ\ ]D t]JHQtPL NWHUiIi RYOLY XMt NYDOLWX HO
Y QHSURVS FK RVWDWQtFK ~pDVWQtN$ WUKX V HOHNW LQRX D YEURE
WDWR ]D t]JHQt GRVWXSQéPL WHFKQLFNéPL SURVW HGN\ N RPH]JHQt W

H Y VKODGX VH ]JYOidaWQtP SUiYQtP S HGSLVHPA G ] LIRYDW D SUR"
QD FL]JtFK QHPRYLWRVWHFK ]D t]JHQt GLVWULEXpQt VRXVWDY\ S HW
QHPRYLWRVWL YRGLPL D XPtV'"RYDW Y QLFK YHGHQt

| YVWXSRYDW D YMtaG W QD FL]t QHPRYLWRVWL Y VRXMAWWORVWL VH
REQRYRX D SURYR]JRYIiQtP ]D t]JHQt GLVWULEXpPpQt VRXVWDY\

J RGVWUD RYDW D RNOH&A"RYDW VWURPRYt D MLQp SRURVW\ SURYIiG
RGVWUDQ QpKR D RNOH&AW QpKR VWURPRYt D MLQ&FK SRURVWS$ R
EH]SHPQp D VSROHKOLYp SURMRIRYQ®tGLVWULEXpQt VRXVWDY\ Y
S tSDGHFK NG\ WDN SR S HGFKR]tP XSR]JRUQ Qt D VWDQRYHQt U
QHXPLQLO ViP YODVWQtN pL XaLYDWHO

K YVWXSRYDW QHER YMtaG W Y VRXODGX VH ]YOidaWQtPL SUiYQtPL S
X]DY HQéFK SURVWRU DQIDMDHRXatFtFK N YENRQX pLQQRVWt D VOXAat
RUJIQ$ OLQLVWHUVWYD REUDQ\ OLQLVWHUVWYD YQLWUD OLQ
VSUDYHGOQRVWL %H]SHPQRVWQt LQIRUPDpPpQt VOXAE\ D GR REYRGX
L YVWXSRYDW QHER YMtaG W QD QHPRYLWRVWLDN®GB i #W@RX XPtVW
]D tJHQt WHOHNRPXQLNDFt Y UR]JVDKX D ]S$VREHP QH]E\WQéP SU



OLFHQFRYDQp pLQQRVWL

3URYR]JRYDWHO GLVWULEXpQt VRXVWDY\ MH SRYLQHQ ] tGLW Y FC
XPR& XMtFt Y\X4LWt FL]t QHPRYLWRVWL QHER MHMt piVMWQpPSYR ~pHO\
RGVWDYFL StVP H D WR VPOXYQ V YODVWQtNHP QHPRYLWRVWL °
4H YODVWQtN QHQt ]QiP QHER XUpHQ QHER SURWR &H MH SURN
QHGRVDALWHOQé QHER QHpPLQQE QHER QHGRAOR N GRKRQG\ V QtP D |
SRGPtQN\ SUR RPHI®IYWQLFNpPpKR SUiYD N SRIJHPNX QHER NH VWDYE
]YOiAWQtKR SUiYQtKR S HGSLVXA H Y\Gi S tVOX&4Qé Y\YODVW RYDFt
QiYUK S tVOX&aQpKR SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ UR]
] t]HQt Y FQpKR E HPHQH XPR& XMtFtKR Y\X&RWLWRWRLQHPER MHMt
biVWL

9 S tSDGHFK XYHGHQ&FK Y RGVWDYFL StVP F ERGX D StVP G
MH SURYR]JRYDWHO GLVWULEXpQt VRXVWDY\ SRYLQHQ R]QiPLW ]
VNRQPHQt RPH]HQt QHER S HUX&HQt GRGiIYHN HOHNW LQ\ JS$VREH
REY\NO&P QHMPpQ YaDN GQ$ S HGHP 2KOD&RYDFt SRYLQQRVW QH
SURYiG Qt QXWQE&FK SURYR]QtFK PDQLSXODFt S L QLFK& RPH]JHQ
S HUX4HQt GRGiIYN\ HOHNW LQ\ QHS HNURpPt PLQXW

9 S tSDGHFK XYHGHQéFK Y RGVWDYFLD GtWPH BURYR]JRYDWHO
GLVWULEXpPQt VRXVWDY\ SRYLQHQ REQRYLW GRGiIYNX HOHNW LQ\ EH]
RGVWUDQ Qt S tpLQ NWHUp YHGO\ N MHMtPX RPH]HQt QHER S HU’
S tSDGHFK XYHGHQéFK Y RGVWDYFL StVP F ERGX D StVP G ERG
SRYLQHREQRYLW GRGiIYNX SR ~KUDG QiKUDG\ aNRG\

9 S tSDGHFK XYHGHQéFK Y RGVWDYFL StVP F D G QHQt SUIiY|
QiIKUDGX &4NRG\ D X&aOpKR ]JLVNX 7R QHSODWMtSQRYBRXYtDWHO
GLVWULEXpQt VRXVWDY\ R]QDPRYDFt SRYLQQRVWGXWRIHFBRX SRGO
QHER QHQt SRGOH RGVWDYFH StVP F ERGX QHER StVP G ERGC
GRGUAHQD NYDOLWD GRGiIYHN HOHNW LQ\

3URYR]JRYDWHO GLVWULEXpQt VRXVWDY\ MH SRYLQHQ S L YENRQ?
SRGOH RGVWDYFH StVP H D& J FR BWMWF$UEY YODVWOQINS$
GRWpPHQEFK QHPRYLWRVWt D YVWXS QD MHMLFK QHPRYLWRVWL MLP
R]QiPLW 3R VNRQpPHQt SUDFt MH SRYLQHQ XYpVW QHPRYLWRVWL GR
VWDYX D QHIt WR PR&QpP V RKOHGHP QD SRYDKX SURYHGHQ&FK SL
VWDYXGBRYtGDMtFtKkR S HGFKR]tPX ~pHOX QHER X&tYiQt GRWPHQp QHI
D EH]SURVW HGQ R]QiPLW WXWR VNXWHpPQRVW YODVWQtNX QHPR
SURYHGHQt RGVWUDQ Qt QHER RNOHAW Qt VWURPRYt MH SRYLQHQ Q
SURYpVW OLNYLGDFL Y]QLNOpK E\MWMNI$VIRX W §E

9]QLNODOL YODVWQtNX QHER QiMHPFL QHPRYLWRVWL Y G$VOHG|
SUiY SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ SRGOH RGVWDYFH €
PDMHWNRYi ~MPD QHER RWPHH]HQ Y REY\NOpP XatYiQt QHPRYLWRVWL
SUIYR QDS LP HQRX MHGQRUI]JRYRX QiKUDGX A 3UiIYR QD WXWR QiKI
QXWQR XSODWQLW X SURYR]JRYDWHOH GLVWULEXPpQt VRXVWDY\ N\
PDMHWNRYRX ~MPX QHER RPH]HQt XatYiQt QHPRYLWRVWL GR P VtF
NG\ VH R WRP YODVWQtN QHER QiMBPFH GR]Y G

BURYR]JRYDWHO GLVWULEXpQt VRXVWDY\ MH GiOH SRYLQHQ

D S LSRMLW N GLVWULEXpQt VRXVWDY ]D t]JHQt NDaGpKR D XP
GLVWULEXFL HOHNW LQ\ NDaGpPX NGR R WR SR&iGi D VSO XMH ¢
S LSRMHQt D REFKRGQt SRGPDEMNRYHWW 3UDYLGO\ SURYR]RYIiQt

GLVWULEXpQt VRXVWDY\ V YEMLPNRX S tSDGX SURND]DWHOQPpPKR

NDSDFLW\ ]D t]JHQt SUR GLVWULEXFL QHER S L RKUR&HQt VSROHKOLYy
GLVWULEXpPQt VRXVWDY\

E QD ]iNODG 4&iGRVWL REFKRGQINDRXHQHER YEUREFH HOHNW LQ\
S HUXALW Y S tSDG QHRSUIYQ QpKR RGE UX GRGIYNX HOHNW LQ\ ]JiNC

F ]DML&"RYDW QH]JQHYE&KRG XMtFt SRGPtQN\ SUR S LSRMHQt ]D t]l
GLVWULEXpQt VRXVWDY X ]JiND]QtN$ RGHEtUDMtFtFK HOHNW LQX
Qt]JNpKR QDS Wt NWH 1t QHMVRX Y\EDYHQL SUS$SE KRYéP P HQtP S |
RGSRYtGDMtFt W\SRYé GLDJUDP GRGIiYHN

G |DML&A"RYDW Y&HP ~pDVWQtN$P WUKX V HOHNW LQRX QH]QHYE
SRGPtQN\ SUR GLVWULEXFL HOHNW LQ\ GLVWULEXpQt VRXVWDYRX



H ]DMLVWLW ] t]JHQt WHFKQLFNpKR GLVSHPLQNX SUR YéENRQ pLQQR
RGVWDYFH StVP F Y S tSDG &H SURYR]XMH ]D t]JHQt V QDS WtP l
RGSRYtGDW ]D MHKR pLQQRVW

| JDMLA"RYDW P HQt Y GLVWULEXpQt VRXVWDY YpHWQ MHMLFK Y\KF
D S HSiYDW RSHUIWRURYL WUKX QDP HQp D Y\KRGQRFHQp ~GDM!I
QH]JE\WQp LQIRUPDFH SUR SOQ Qt MHKR SRYLQQRVW!t

J ]JSUDFRYiYDW D SR VFKYiOHQt (QHUJHWLFNéP UHJIJXODpPpQtP -
]JYH HM RYDW ]S$VREHP XPR& XMtFtP GiONRYé S tWRXB]RYDQLGOD S
GLVWULEXpQt VRXVWDY\ D Y\NRQiYDW OLFHQFRYDQRX pPLQQRVW
W PLWR SUDYLGO\

K SRVN\WRYDW SURYR]JRYDWHOL S HQRVRYp VRXVWDY\ D SURYR]RYL
GLVWULEXpQtFK VRXVWDY VH NWHU&PL MH MHKR VRXVWDYD SURSRM
QHJE\WQp N |[DMLAW Qt Y]iMHPQp VSROXSUIiFH

L ]JSUDFRYiYDW Y VRXODGX V GLVSHpHUVNéP iGHP YH VSROXS
SURYR]JRYDWHOL RVWDWQtFK GLVWULEXpPpQtFK VRXVWDY D SURY
S HQRVRYp VRXVWDY\ URpPQt S tSUDYX SURY RYRXGULW D/Y\L HX p\R
JHMPpQD UR]JVDK D WHUPtQ\ RGVWIiIYHN ]D tJHQt SUR GLVWULE>
S HGSRNOiIGDQp RPH]HQt GLVWULEXFH D ]JYH HM RYDW ML

M NDA&GRURpPQ |SUDFRYiYDW D ]JYH HM RYDW S HGSRNOiIGDQ#é
GLVWULEXpQt VRXVWDY\ PQNRDHNMW

N SUS$SE aQ ]JYH HM RYDW LQIRUPDFH R PRAaQRVWHFK GLVWULEXFH H
GLVWULEXpQt VRXVWDY ]JS$VREHP VWDQRYHQéP Y 3UDYLGOHFK ¢
GLVWULEXpPQt VRXVWDY\

O SURYIG W KRGQRFHQt SURYR]X GLVWULEXpQt PKRXVFWNPKR ] WH
KOHGLVND

P ]J]SUDFRYiYDW ~GDMH QH]JE\WQp SUR UR]JKRGQXWt (QHUJHWLFNpKR
~ DGX R FHQIFK ]D GLVWULEXFL HOHNW LQ\

Q ]DML&"RYDW RFKUDQX VNXWHPQRVWt PDMtFtFK SRYDKX REFKRGQtK
NWHUp JtVNiYi S L YENRQX VRYWLQWHWQ ]DMLAW Qt RFKUDQ\ ~GDM
S HGIYDQ&FK RSHUIWRURYL WUKX

R Y\SUDFRYDW KDYDULMQt SOiQ\ GR P VtF$ RG XG OHQt OLFHQFH D
NDAGRURpPQ XS HV RYDW S L MHMLFK WYRUE D XS HV RYiQt VSROXS
SURYR]JRYDWHOL VRXVWDY | MHRtFHWEH MHKR ]D t]JHQt SURSRMHQR

S GRGUARYDW SDUDPHWU\ D ]JYH HM RYDW XND]DWHOH NYDOLW
HOHNW LQ\ D VOXAHE

U QD VYp QiNODG\ |IDMLVWLW S LSRMHQt VYpKR ]D t]JHQt N MLQp GLV'
VRXVWDY XPRAQLW LQVWDODHAD P/HIQRtKRP HQt HOHNW LQ\ PHI]L

GLVWULEXpQtPL VRXVWDYDPL ]DMLVWLW S tVWXS N WRPXWR ]D t]JHQ
VH QD ~KUDG RSUIYQ QFK QiIiNODG$ SURYR]JRYDWHOH GLVWULEXD
VSRMHQéFK V S LSRMHQtP VYpKR ]D t]JHQt N WpWR GLVWULEXpPpQt VRXV

\Y XKUDGLW SURYR]JRYDWHOL S HQRVRYp VRXVWDY\ QHER SUR)
GLVWULEXpQt VRXVWDY\ SODWEX ]D UHJXORYDQé& S tVWXS GR S HQRYV
QHER GLVWULEXpPpQt VRXVWDY\

W SRVN\WQRXW QD Y\4iGiQt GRGDYDWHOL SRVOHGQt LQVWDQFH
JiND]JQtNRYL D MHKR RGE UQpP PtVW Y UR]JVDKX QH]JE\WQpP SUR |C
GRGiIYN\ SRVOHGQt LQVWDQFH

X QD VYp QiNODG\ ]DMLVWLW S LSRMHQt VYpKR ]D tJHQt N S HQI
VRXVWDY XPRAQLW LQVWDODFL P LFtKR ]D tJHQt N P HQt HOHNW L
S HQORVRYRX D GLVWULEXpQt VRXVWDYRX |]DMLVWLW S tVWXS N WRP
D SRGtOHW VH QD ~KUDG RSUIYQ QéFK QINODG$ SURYR]JRYDWHOH
VRXVWDY\ VSRMHQéFK V S LSRMHQtP VYpKR ]D t]JHQt N S HQRVRYp VR.

SURYR]JRYDWHO GLVWUDEBMYRY\WRH URYQ & SRYLQHQ



D LQIRUPRYDW PLQLVWHUVWYR QHMSR]G ML GR NRQFH GUXKpKR \
QiIVOHGXMtFtKR SR XSO\QXWt NDOHQGi QtKR pWYUWOHWt R I\][LNiOQt
GRYR]X HOHNW LQ\ JH VWiW$ NWHUp QHMVRX pOHQ\ (YURSVNp XQLH

E ]J]SUDFRYDW D S HGiYDW RSHUIWRURYL WUKX V HOHNW LQRX ~GDM|
SUR SRW HE\ WYRUE\ W\SRYé&FK GLDJUDP$ GRGIiYHN

F ]J]SUDFRYiIYDW D S HGiYDW PLQLVWHUVWYX D (QHUJHWLFNpPX Ul
~DGX MHGQRX URPQ QHMSR]G ML GR E HIQD QiVOHGIXRtFtKR NDO
URNX ]JSUiIYX R NYDOLW D ~URYQL ~GUAE\ ]D t]JHQt GLVWULEXpQt VRX\

G ]DUHJLVWURYDW VH GR GQ$ RG XG OHQt OLFHQFH QD GLV\
HOHNW LQ\ X RSHUIWRUD WUKX V HOHNW LQRX ]JDUHJLVWURY
SURYR]JRYDWHO GLVWRBKXEXIM\WWiYi UHIJLVWURYDQé&P ~pDVWQINHP W

H tGLW VH SRN\Q\ WHFKQLFNpKR GLVSHPLQNX SURYR]JRYDWHOH
VRXVWDY\ QHER SRN\Q\ WHFKQLFNpKR GLVSHPLQNX SURYR]JRYDWHO
VRXVWDY\ NH NWHUp MH MHKR VRXVWDYD S/YWIRMIEDQRI]H
Y\KOidHQpP WtPWR SURYR]JRYDWHOHP QHER S L S HGFKi]JHQt VWD"®
R]IQiPHQpP WtPWR SURYR]J]RYDWHOHP

I ]DMLVWLW S HQRV HOHNW LQ\ D Y S tSDG SURYR]JRYDWHOH GLV
VRXVWDY\ QHS LSRMHQpPp S tPR N S HQRVR YW WHEXFW MHO HNW LQ\ Y
UR]JVDKX X]DY HQéFK VPOXY QD GLVWULEXFL HOHNW LQ\ V ~pDVWQ
HOHNW LQRX

J SURYpVW WHFKQLFNi RSDW HQt N RFKUDQ SWDFWYD QD QRY LQ\
VWRAIUHFK YHQNRYQtKR YHGHQt Y\VRNpKR QDS Wt

K ]JDMLA"RYDWURSDJDFL HQHUJHWLFNéEFK VOXAHE D MHMLFK QL
]JIND]QtN$P ]D NRQNXUHQFHVFKRSQp FHQ\ HQHUJHWLFNéEFK VOXAaHE

BURYR]JRYDWHO GLVWULEXpQt VRXVWDY\ S tPR S LSRMHQp QD S
VRXVWDYX MH SRYLQHQ KUDGLW YEUREF$P HOHNW LMMKKR LSRMHQ
GLVWULEXpQt VRXVWDY QHER N GLVWULEXpQt VRXVWDY S LSRM
SURYR]JRYDQp GLVWULEXpPpQt VRXVWDY S tVS YNV N FHQ HOHNW
NRPELQRYDQp YE@URE\ HOHNW LQ\ D WHSOD QHER YVWREHQp ] GL
HQHUJHWLFNEéERW3PGU

t D
2GG OHQt SURYR]JRYDWHOS$ GLVWULEXpPpQt VRXVWDY\

3URYRJRYDWHO GLVWULEXpQt VRXMWDIRXpNWMt YHUWLNIOQ
LQWHJURYDQpKR SRGQLNDWHOH PXVt EEW RG OHGQD ] KOHG
SUiYQt IRUP\ RUJDQL]DFH D UR]IQRIGIRYMDE QD MLQEFK pLQQRVWHFK
QHWENDMtFtFK VH GLVWULEXFH HOHNW LQ\ 7HQWR SR&DGDYHN
SR4ADGDYHN QD RGG OHQt YODVWQLFWYt PDMHWN X

. ]DMLAW Qt QH]JIYLVORVWL SURYR]RYDWHOH GLVWULEXpPpQt VRXVYV
RGVWDYFH VH RG QDOHG XSODWQt WDWR PLQLPiOQt NULWpULD

D RVRE\ RGSRY GQp ]D t]JHQt SURYR]JRYDWHOH GLVWULEXpPpQt VRX
QHVPt S tPR DQL QHS tPR SRGtOHW QD RUJDQL]DpQtFK VWUXNWXUIFK
LOWHIJURYDQpKR SRGQLNDWHOH MHQ& MH RGSRISGI@&® 3DPR QHER
E 4Qé SURYR] YEURE\ HOHNW LQ\ S HQRVX HOHNW LQ\ D REFKRG V H
QHER SO\QHP VWDWXWiUQtP RUJIQHP QHER MHKR pOHQHP SURNX
YHGRXFtP ]DP VWQDQFHP SURYR]J]RYDWHOH GLVWULEXpQt VRXVWDY
I\JLFNi RVREDWMUI MH VRXpDVQ VWDWXWiUQtP RUJIQHP QHER MHKR
SURNXULVWRX QHER YHGRXFtP ]DP VWQDQFHP GUALWHOH OLFHQF
HOHNW LQ\ S HQRV HOHNW LQ\ REFKRG V HOHNW LQRX QHER SO\QH
VRXpiVWt WpKR&a YHUWLNIOQ LQWHJURYD@HKR SRGQLNDW

E PXVt EéEW S LMDWD YH&A&NHUiIi YKRGQiIi RSDW HQt DE\ N SURIHVLF
JiIMP$P VWDWXWIiUQtKR RUJIQX QHER MHKR pOHQD SURNXULVW\ QHE
IDP VWQDQF$ RGSRY GQéFrFK ]D t]JHQt SURYR]JRYDWHOH GLVWULEXDC
E\OR S LKOtaHQR RE#SH? NWHUEé ]DML&"XMH MHMLFK QH]iYLVOp MHG(
VWDWXWiUQt RUJIQ QHER MHKR pOHQ SURNXULVWD QHER YHGRXFt



SURYRJRYDWHOH GLVWULEXpQt VRXVWDY\ QHVPt S LMtPDW &iGQp RC
PDMHWNRYi SOQ Qt RG GUALWHOS$ OLFHQFHOKDW YLEQARBXHQRV
HOHNW LQ\ REFKRG V HOHNW LQRX QHER SO\QHP Y UiPFL WpKRA& Y
LQWHJURYDQpKR SRGQLNDWHOH RGP RYiQt VWDWXWiUQtKR RUJIC
POHQD SURNXULVW\ QHER YHGRXFtKR ]DP VWQDQFH SURYR]JRYDWHO
VRXVWDYQHVPt E&W ]iYLVOp QD KRVSRGi VNéFK YEVOHGFtFK GRVDKHI
W PLWR RVWDWQtPL GU&ALWHOL OLFHQFt Y UIPFL WpKR& YHU\
LQWHJURYDQpKR SRGQLNDWHOH

F  SURYR]JRYDWHO GLVWULEXpQt VRXVWDY\ PXVt GLVSRQRYDW V
UR]JKRGEYPL SUiY\ YH Y]WDKX N PDMHWNX QH]JE\WQpPX N SURYR]F
~GUAE D UR]JYRML GLVWULEXpQt VRXVWDY\ MH& MVRX QHJiYLVOi QD
LQWHJURYDQpP SRGQLNDWHOL PDWH VNi VSROHpPQRVW QHVPt
SURYRJRYDWHOL GLVWULEXpQt WRXRWDY\ SRBN\Q\ RKOHGQ E 4QpKR
SURYR]X QHER ~GU&E\ GLVWULEXpQt VRXVWDY\ D URYQ & QHVPt M
MLQE&P ]S$VREHP |JDVDKRYDW GR UR]JKRGRYiQt R YEVWDYE pL PRGHUQ
GLVWULEXpQt VRXVWDY\ SRNXG WDNRYp URJKRGQXWt QHMGH C
VFKYiOHQpKR ILQDQpPQtKR SOiIQX pL MLQpKR REGREQpPKR QiVWURMHF
GRWpPHQR RSUIYQ Qt PDWH VNp VSROHpPQRVWL VFKYDORYDW URpQt I
bL MLQé& REGREQé& QiVWURM SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY
MHKR PD[LPiOQt OLPLWH®G O X

BURYR]JRYDWHO GLVWULEXpPpQt VRXVWDY\ PXVt S LMPRXW YQLW QtF
SURJUDP NWHUéP VWDQRYt

D RSDW HQt N Y\ORXpHQt GLVNULPLQDpPpQtKR FKRYiQt YH YJWDKX N
~pDVWQtN$P WUKX V HOHNW LQRX JHMPpQD SRNXG MEGH R S tVW
SURYR]JRYDQp GLVWULEXpQt VRXVWDY\ D Y\XatYiQt MHKR VOXAaHE

E SUDYLGOD SUR ]S tVWXS RYiQt LQIRUPDFt R SURYR]RYiQt D UR
GLVWULEXpQt VRXVWDY\ D S tVWXSX GR Qt LQIRUPDFH MHMLFKa S
SRX]H XUpLWEéEP ~pDVWQINS$P MOHNWMVQRX E\ PRKOR W\WR ~pDVWQt!
]JYEKRGQLW QD ~NRU RVWDWQtFK MH SURYR]JRYDWHO GLVWULEXD
SRYLQHQ ]S tVWXSQLW QH]JQHYE&EKRG XMtFtP ]S$VREHP L RVWDWQtP
WUKX V HOHNW LQRX

F  RSDW HQt N ]DML&W Qt RUJDQLPDI@IKRIPDpQtKR RGG OHQt
GLVWULEXFH HOHNW LQ\ RG YBURE\ HOHNW LQ\ REFKRGX V HOH
REFKRGX V SO\QH®OL MIWWRYH YHUWLNIiOQ LQWHJURYDQé&P SRGQLNDWEF
WR GR GRE\ SUIYQtKR RGG OHQt pLQQRVWt SRGOH RGVWDYFH

SBURYR]JRYDMWIBLVWULEXpPpQt VRXVWDY\ MH SRYLQHQ VH]QIiPLW VWD
RUJIQ QHER MHKR pOHQ\ SURNXULVWX D YaHFKQ\ ]JDP VWQDQFH V
SRGOH RGVWDYFH D |DMLVWLW NRQWUROX MHKR GRGUA&RYiQt 3l
GLVWULEXpQt VRXVWDY\ MH SRYLQHD MHMKRUIPPQ\ S HGDW
(QHUJHWLFNpPX UHJXODpPpQtPX ~ DGX D PLQLVWHUVWYX EH] JE\WHDPOQ
SR MHMLFK S LMHWt D ]JiURYH ]JYH HMQLW ]S$VREHP XPR& XMtFtP (
S tVWXS BURYR]JRYDWHO GLVWULEXpPpQt VRXVWDY\ MH SRYLQHQ
ND&RURpPQ JSUIYX R S LMDWéEFK RSDW HQtFK D SOQ Qt SURJUDPX ]D
URN ]Jbvobw ML GR GXEQD QiVOHGXMtFtKR NDOHQGI QtKR
(QHUJHWLFNpPX UHJXODpPpQtPX ~ DGX D PLQLVWHUVWYX D JiURYH
]S$VREHP XPRa XMtFtP GiONRBé S tVW

BURYR]JRYDWHO GLVWULEXpQt VRXVWDY\ QHVPt RG OHGQD
SRGtO\ Y MLQp SUiIYQLFNp RVRE NWHUi MH GUALWHOHP OLFHQFH
HOHNW LQ\ S HQRV HOHNW LQ\ REFKRG V HOHNW LQRX QHER SO\QHF

BWDWXWiUQt RUJIQ QHERR pPpOHQ SURNXULVWD QHER YHGRX
]JDP VWQDQHF SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ QHVPt RG
GU&AHW SRGtO\ S HY\aXMtFt JiNODGQtKR NDSLWiOX Y MLQp SUiYQLF
Y UIPFL WpKR& YHUWLNIOQ LQWHJURYDQpPKR SRGQINDWHOHPNWHUI
OLFHQFH QD YBUREX HOHNW LQ\ S HQRV HOHNW LQ\ REFKRG V HOHN
SO\QHP

2G OHGQD QHVPt SURYR]JRYDWHO GLVWULEXpPQt VRXVWDY\ X
RYOiIGDFt VPORXY\ N SRGUREHQt MHGQRWQpPX tJHQt MLQpKR GUALW
QD YéREX HOHNW LQ\ S HQRV HOHNW LQ\ REFKRG V HOHNW LQRX QF
DQL Y WDNRYpP tJHQt SRGOH MLa& X]DY HQéFK RYOIiIGDFtFK VPOXY SRI



BRNXG MH SRYLQQRVW RGG OHQt pLQQRVWt SRGOH WRKRWR JiNRC
QiMPHP SRGQLNX QHER MHKR Q@iMWRFIMIBRYLQHQ S HY]tW SURQDMDYV
SRGQLN QHER MHKR piVW GR VYpKR ~pHWQLFWYt 3RNXG MH SRYLQQ
SRGOH WRKRWR JiINRQD SURYHGHQD QiMPHP MHGQRWOLYpKR P
SURQDMtPDWHO SRYLQHQ VG OLW QiMHPFL LQIRUPDFHKR KRGQRW
PDMHWNX Y UR]JVDKX SRaDGRYDQpP (QHUJHWLFNEéP UHJXODpQtP ~ DC
FHQRYp UHJXODFH

2GG OHQt SRGOH WRKRWR ]iNRQD QHQt SRYLQHQ SURYpVW YH
LQWHJURYDQé SRGQLNDWHO NWHUé& SRVN\WXMH VOXAE\ SUR PpQ
S LRMHQ&FK RGE UQ&FK PtVW ]JiND]QtN$

.I_
THFEFKQLFNp GLVSHpPLQN\

7HFKQLFNé& GLVSHpPLQN SURYR]JRYDWHOH S HQRVRYp VRXVWDY
GLVSHPHUVNp tJHQt S HQRVX Y S HQRVRYp VRXVWDY D GLVSHpHUV
JGURM$ Y S HQRVRYp VRXVOMWURMIDSRVNIWXMtFtFK SRGS$SUQpP VOX&E\
]JDMLAW Qt V\VWpPRY&FK VOX&HE Y GLVWULEXpQt VRXVWDY Y VRX}
SURYR]JRYDWHOHP GLVWULEXpQt VRXVWDY\ D ]DML&"XMH GRGUA&RY
SURSRMHQt V HOHNWUL]DpQtPL VRXVWDYDPL RVWDWQtFK VWiWs$

7 HFKQLFNé GLVSHpPLQN SURYR]JRYDWHOH GLVWULEXpPpQt VRXVW
GLVSHpHUVNp t]JHQt YEURE\ D GLVWULEXFH HOHNW LQ\ Y GLVWULEXp
Y VRXODGX V ¥ RGVW StVvP F

THFKQLFNp GLVSHpPLQN\ SURYR]J]RYDWHO$ GLVWULEXpPpQtFK VR
WHFKQLFNé GLVSHpPLQN SURYR]JRYDWHOH S HQRVRYp VRXVWDY\ M
VSROXSUDFRYDW D SRVN\WRYDW VL QH]JE\WQp ~GDMH SUR GLVSHpHU

3L GLVSHpHUVNpP t]HQt S HGiIYDQé&FK YéENRQ$

D PHIL S HQRVRYRX VRXVWDYRX D GLVWULEXPQIPHIiOVREXFWDYBP

MH WHFKQLFNé GLVSHPLQN SURYR]JRYDWHOH GLVWULEXpPpQt VRXVW
XSRVOHFKQRXW SRN\Q$ WHFKQLFNpKR GLVSHPLQNX SURYR]JRYDWH
VRXVWDY\

E PH]L GLVWULEXpQtPL VRXVWDYDPL Y UHIiOQpP pDVH MH WHFKQLFN
SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ NWHUi QHQt S tPR S L
S HQRVRYp VRXVWDY SRYLQHQ XSRVOHFKQRXW SRN\Q$ WHFKQLFNpP
SURYR]JRYDWHOH GLVWULEXpPpQt VRXVWDY\ S tPR S LSRMHQp N S
VRXVWDY

F PH]L GLVEMpQtPL VRXVWDYDPL Y UHiOQpP pDVH SRNXG QHMVRX Y
SRGOH StVPHQH E MVRX WHFKQLFNp GLVSHPLQN\ SURYR]JRYDWHOS$ G
VRXVWDY SRYLQQ\ Y]iMHPQ VSROXSUDFRYDW

OpDVWQtN WUKX V HOHNW LQRX MHKR& ]D t]JHQt MH S LSRMHQR N ¢
VRXVWDY QHER GLVWULEXpQt VRXVWDY MH SRYLQHQ S HGiYDW V
GLVSHPLQNX QH]JE\WQp ~GDMH SRW HEQp N GLVSHpPHUVNpPX t]JHQt
.I_
JUXEHQ
.I_
=iND]QtN

=iND]QtN Pi SUiYR
D QD X]DY HQt VPORXY\ R S LSRMHQt DMH®t ¥YYBKRR RGE UQpKR
HOHNWULFNpKR ]D tJHQt N S HQRVRYp VRXVWDY QHER N GLVWULEXpC
SRNXG VSO XMH SRGPtQN\ S LSRMHQt D REFKRGQt SRGPtQN\ VWDQRY!|
SURYR]RYiQt S HQRVRYp VRXVWDY\ QHER 3UDYLGO\ SURYRJRYiQt Gl
VRXVWDD Pi N S LSRMHQt VRXKODV YODVWQtND GRWpHQpP QHPRYLWRYV

E QDNXSRYDW HOHNW LQX RG GUALWHO$ OLFHQFH QD YEUREX HOI



GUALWHOS$ OLFHQFH QD REFKRG V HOHNW LQRX QDNXSRYDW HOHNV
VWiW$ QHER QD NUIWNRGREpP WUKRX \RUDHNWRYD QpP RSHUIWRUHP
WUKX

F QD GRSUDYX GRKRGQXWpKR PQRaAVWYt HOHNW LQ\ GR RGE UQpKR T
XSODWQ QRX Y VRXODGX V FHQRYRX UHJXODFt SRNXG Pi SUR GRGiY]I
X]DY HQX VPORXYX R S HQRVX QHER R GLVWULEXFL HOHNW LQ\

G QD LQIRUPDFH R FHONRYp VP VL SDOLY GRGDYDWHOH D LQIRUPDH
QD ALYRWQt SURVW HGt

H QD EH]SODWQRX YROEX D ]JP QX GRGDYDWHOH HOHNW LQ\
=iND]QtN MH SRYLQHQ

D tGLW VH SRN\Q\ WHFKQLFNpKR GLVSHPLQNX SURYR]JRYDWHOH

VRXVWDY\ QHER WHFKQLFNpKR GLVSHPLQNX SURYR]JRYDWHOH
VRXVWDY\ NH NWHUp MH MHKR ]D t]JHQt S LSRMHQR D 3UDYLGO\ SU|
S HQRVRYp VRXVWDY\ QHER 3UDYLGO\ SURYR]RYiQt GLVWULEXpQt VR’

E XPRaQLW LQVWDODFL P LMHRARYIDRYR]RYDWHOL S HQRVRYp VRXVW|I
QHER SURYR]JRYDWHOL GLVWULEXpPpQt VRXVWDY\

F XPRAQLW S tVWXS N P LFtP ]D tJHQtP SURYR]JRYDWHOL S HQRVRYp
QHER SURYR]JRYDWHOL GLVWULEXpPpQt VRXVWDY\

G XGUARYDW VYi RGE UQi HOHNWULFNi MODIYHQNWHIWé RGSRYtGi
SUIYQtP S HGSLV$P D WHFKQLFNéP QRUPIP

H S HGIiYDW RSHUIWRURYL WUKX WHFKQLFNp ~GDMH ]H VPOXY F
HOHNW LQ\ SRNXG MH VXEMHNWHP J~pWRYiQt

I SURYiIG W GRVWXSQi WHFKQLFNi RSDW HQt ][DPH]XMtFtWYOLY RYiQ
HOHNW LQV Y QHSURVS FK RVWDWQtFK ~pDVWQtN$ WUKX V HOHNW LQ

J SRGtOHW VH SRGOH YéadH RGHEtUDQpKR S tNRQX QD ~KUDG RS
QINODGS$ SURYR]RYDWHOH S HQRVRYp VRXVWDY\ QHER SURYR]JRYDWH
VRXVWDY\ VSRMHQéFK V PLIRMKIRt]D t]JHQt D VH ]DML&W QtP
SRADGRYDQpKR S tNRQX

K SL JPQ SDUDPHWU$ HOHNW LQ\ XSUDYLW QD VY$M QiNODG VYi
HOHNWULFNi ]D t]JHQt WDN DE\ Y\KRYRYDOD W PWR ]P QiP

L ]JDUHIJLVWURYDW VH X RSHUIWRUD WUKXp@®G @¢tB8 BRMEXYWH
HOHNW LQ\ RG MLQpKR YEUREFH HOHNW LQ\ QHER REFKRGQtND V HOF

M XKUDGLW GRGDYDWHOL SRVOHGQt LOQVWDQFH GRGIYNX HOHNW LQ
D WR RG RNDPALNX ]DKiMHQt WpWR GRGiYN\

N SL VWDYHEQtFK ~SUDYiFK GLVWMVEXDPQt D/RHER MHMt piVWL
YPHWQ S tSRMHN XPR&QLW ]JP QX PtVWD S LSRMHQt YpHWQ ]P Q\ X
P LFtKR ]D tJHQt QD YH HMQ S tVWXSQi PtVWIL YGRIMIHH G N X
VWDYHEQtFK ~SUDY NH ]JP Q XPtVW Qt P LFtKR ]D t]JHQt SRYDA&XN
HCGHNWULFNp ]D t]JHQt ]D QtP ]D RGE UQp HOHNWULFNp |D tJHQt Y PD
YODVWQtND QHPRYLWRVWL YH&NHUp QiNODG\ QD SURYHGHQp |P
SURYR]JRYDWHO GLVWULEXpQt VRXVWDY\

1D RGE UQéFK HOHNWULFNéFK ]D tJHQtFK NWHUéPL@EURFKi]Jt QH
HOHNW LQD QHVPt EEW SURYIG Q\ &iGQp ]JiVDK\ EH] S HGFKR]tKR VF
SURYR]JRYDWHOH S HQRVRYp VRXVWDY\ QHER SURYR]JRYDWHOH
VRXVWDY\

=iND]QtN P$a8H SURYR]RYDW YODVWQt QiKUDGQt ]GURM SRNXG MH
V. S HOQORVRRY VRXVWDYRX QHER V GLVWULEXpPpQt VRXVWDYRX SRX]H SF
SURYR]JRYDWHOHP S HQRVRYp VRXVWDY\ QHER SURYR]JRYDWHOHP
VRXVWDY\

90DVWQtN QHPRYLWRVWL GR NWHUp MH ]JiND]QtN$P GRGIiYiQD HO}
JINODG VPORXY\ MH SRYLQHQ



D WXWR GRGiIYNX ]JiND]J]QtN$P XPRAaQLW

E XGUARYDW VSROHpPQRX GRPRYQt HOHNWULFNRX LQVWDODFL VOR?
GRGIYNX YH VWDYX NWHUé& RGSRYtGi SUiIiYQtP S HGSLV$P D WHFKQLF

F SRVN\WWRYDW WHFKQLFNp ~GDMH R VSROHpPpQp GIRPRVYDO® BHFOLHNW UL
GUALWHOL OLFHQFH QD GLVWULEXFL HOHNW LQ\

G XPRaQLW GUALWHOL OLFHQFH QD GLVWULEXFL HOHNW LQ\ S tV
VSROHpPQp GRPRYQt LQVWDODFL

.I_
JUXEHQ
.I_
2EFKRGQIN V HOHNW LQRX

2EFKRGQtN V HOHNW LQRYRPi SUi
D QD SRVN\WQXWt S HQRVX QHER GLVWULEXFH HOHNW LQ\
E QDNXSRYDW HOHNW LQX RG GUALWHO$ OLFHQFH QD YEUREX D |
OLFHQFH QD REFKRG QHER | MLQ&FK VWiW$ D SURGIYDW ML RVWDWQ't
WUKX V HOHNW LQRX QHER GR MLQ&FK VWiWs$
F QD SRVN\WQXWt LQIRUPDFt RG RSHUIWRUD WUKX QH]JE\WQE&FK N
GRGiIYHN HOHNW LQ\ ]iND]QtN$P MHMLFKA& RGE UQp PtVWR MH UHJLV
RSHUIWRUD WUKX

G XNRQpLW QHER S HUX&LW GRGIYNX HOHNW LQ\ ]JiND]QtN$P S L QHR
RGE UX HNOMH LQ\

2EFKRGQtN V HOHNW LQRX MH SRYLQHQ

D tGLW VH 3UDYLGO\ SURYR]RYiIQt S HQRVRYp VRXVWDY\ QHER 3
SURYR]JRYiQt GLVWULEXpPpQtFK VRXVWDY

E S HGiYDW RSHUiIWRURYL WUKX WHFKQLFNp ~GDMH ]H VPOXY F
HOHNW LQ\ ®DO&4t QH]E\WQp LQIRUPDFH SUR SOQ Qt SRYLQQRVWt RS
WUKX Y S tSDG &H MH VXEMHNWHP ]~pWRYiQt

F QDEt]JHW ]iND]QtN$P VSUDYHGOLYé D QHGLVNULPLQXMtFt YEE U
SODWE\ |D GRGDQRX HOHNW LQX

G XSRJRUQLW ]iND]QtN\ QHMSRI]® \WEH S HGHP QD JiP U ]P QLW
VPOXYQt SRGPtQN\

H ~-pWRYDW RGG OHQ R GRGiIYFH HOHNW LQ\ SRVOHGQt LQVWDQFH

| GRGUARYDW SDUDPHWU\ NYDOLW\ GRGiIYHN HOHNW LQ\ D VOXAaHE

J ]DUHJLVWURYDW VH GR GQ$ RG XG OHQt OLFHQFH QD REFKRG V |
X RSHUIWRUD WUKX [JDUHJLVWURYiQtP VH REFKRGQtN V HOHNW L
UHJLVWURYDQéP ~pDVWQItNHP WUKX

K Y\NRQiYDW pLQQRVW GRGDYDWHOH SRVOHGQt LQVWDQFH SRGOH *

L ]JDMLA"RYDW SURSDJDFL HQHUJHWLFNéFK VOXAaHE D MHMLFK
] iIND]QtN$P ]|D NRQNXUHQFHVFKRSQp FHQ\ HQHUJHWLFNéFK VOXAaHE

M LQIRUPRYDW QHSURGOHQ RSHUIWRUD WUKX D ]JiND]JQtND R WRP
RSUIYQ Qt QHER PRAQRVW XVNXWHpPp RYDW GRGiIYNX HOHNW LQ\

N SRVN\WWQRXW SURYR]JRYDWHOL GLVWULEXpQt VIRXVVWVGIDWMH EHQWLIL
JIND]JQtNRYL MHPX& GRGiYi HOHNW LQX QD ]JiNODG VPORXY\ R VGU
VOXAEiFK GRGiYN\ HOHNW LQ\



O SRVN\WRYDW SURYR]JRYDWHOL S HQRVRYp VRXVWDY\ QHER SU
GLVWULEXpQt VRXVWDY\ LQIRUPDFH QH]E\WQp ESIUKRHIDMKRW Qt
VSROHKOLYpKR SURYR]X

P VWUS W RSDW HQt SURYiIG Qi SURYR]JRYDWHOHP S HQRVRYp VRX
SURYR]JRYDWHOHP GLVWULEXpPpQt VRXVWDY\ S L S HGFKi]JHQt VWDYX
SLVWDYX QRX]H

.I_
JUX&aHQ
.I_

.RPELQRYDQEURED HOHNW LQ\ D WHSOD D YEURED HOHNW LQ\ ] GUXI
HQHUJHWLFNéFK JGURMS$

9éUREFH HOHNW LQ\ SURYR]XMtFt ]D tJHQt SUR Y\WRNR~PLQ
NRPELQRYDQRX YEUREX HOHNW LQ\ D WHSOD QHER ]D t]JHQt QD YEURE
] GUXKRWQéFK H@HBJNEFK JGURMS$ Pi SRNXG R WR SRAiGi D WHFKQ
SRGPtQN\ WR XPR&a XMt SUIYR N S HGQRVWQtPX ]DML&W Qt GRSUDY\
S HQRVRYRX VRXVWDYRX D GLVWULEXpQtPL VRXVWDYDPL V YEMLPN
NDSDFLW\ PH]JLQIURGQtFK S HQRVRYéFK XHERK GUWVRMBRIMERY D FtFK
YHGHQt 'iOH Pi SUIYR QD S HGQRVWQt S LSRMHQt VYpKR YEUREQtKR
N S HQRVRYp QHER GLVWULEXpQt VRXVWDY SRNXG R WR SRAiGi
VSO XMH SRGPtQN\ S LSRMHQt

=D HOHNW LQX ] Y\WVRNR~pPLQQp NRPELQROPRWY YOUWREWHSOD VH
SRYDAXMH HOHNW LQD

D NWHUi MH Y\UREHQD YH VSROHpPQpPP SURFHVX VSRMHQpPP V
X4LWHPQPKR WHSOD

E NWHUi MH Y\UREHQD Y ]D t]JHQt QD NWHUp PLQLVWHUVWYR Y\GDOR
R S$YRGX HOHNW LQ\ ] NRPE LLgRREADHOHYXAV LQ\ D WHSOD

F SL MHMtad YEURE VH GRVDKXMH SRP UQp ~VSRU\ YVWXSQtKR
SRW HEQpKR QD YEUREX WpWR HOHNW LQ\ Y\KRGQRFRYDQp P Vtp
QHMPPQ WHQWR SRADGDYHN VH YJWDKXMH SRX]H QD JGURM V LQ
HONWULFNéP YENRQHP Y\ddtP QH& 0: D

G NWHUi VSO XMH SRA&DGDYN\ P VtpQ Y\KRGQRFRYDQp PLQLPiOQt -
Xa&LWt HQHUJLHA

96UREFH HOHNW LQ\ Pi QiURN QD S tVS YHN N FHQ HOHNW L
Y\WWRNR~pLQQp NRPELQRYDQp YéUREWHSHNDW 96Q\REFH HOHNW LQ\
NWHUé XYHGH GR SURYR]X QRYp ]D tJHQt SUR Y\WVRNR~PLQQRX NRP
YEUREX HOHNW LQ\ D WHSOD Pi QiURN QD S tVS YHN N FHQ HOHN
Y\WRNR~pLQQp NRPELQRYDQp YEURE\ HOHNW LQ\ D WHSOD SR GREX D
RGH GQH XYHGHQt WRKRWR ]D t]JHQt GR SURYR]X =D XYHGHQt ]D t
SURYR]X VH SRYDAXMH Wp& SURYHGHQt PRGHUQL]DFH QHER UHN
WHFKQRORJLFNp piVWL VWiYDMtFtKR ]D t]HQt ]JY\AXMtFt MHKR WHFK
SURYR]Qt EH]SHpPQRVWQt ROLHNMRXO ~URYH QD ~URYH VURYQDWHOQF
QRY ] LJRYDQé&PL ]D tJHQtPL SUR Y\WRNR~PLQQRX NRPELQRYDQRX
HOHNW LQ\ D WHSOD

2VY GpHQt R S$YRGX HOHNW LQ\ ] NRPELQRYDQp YEBURE\ HOHNW LG
QHER GUXKRWQé&FK HQHUJHWLFN&RH]GWHRMSRVY GpHQt Y\GiVYi
PLQLVWHUVWYR QD ]iNODG &iGRVWL 9 S tSDG &H ~GDMH XYHGHQp
QHVRXKODVt VH VNXWHpPQRVWt PLQLVWHUVWYR RVY GpHQt QHY\Gi ¢
ML& Y\GIQR MHKR SODWQRVW JUXA&t

9UREFH HOHNW LQ\ ] NFORELYPEYRE\ HOHNW LQ\ D WHSOD D QHER
GUXKRWQéFK HQHUJHWLFNéFK JGURMS$ MH SRYLQHQ

D 4iGRVW R S tVS YHN N FHQ HOHNW LQ\ SRGDQRX SURYR]JRYDWHOL
RGVW StvP Z QHER t RGVW GRORALW VSOQ QtP NULWpPULLt ¢
RGVWDYFH D RYQI®



E Y\KRGQRFRYDW PQRAVWYt HOHNW LQ\ SRGOH VNXWHpPQ QDP HQE&F
OQR&VWYt HOHNW LQ\ ] Y\WWRNR~pPLQQp NRPELQRYDQp YEBURE\ HO

WHSOD D HOHNW LQ\ ] GUXKRWQ&FK HQHUJHWLFNE&FK JGURMS$

PLQLVWHUVWYR

+

JUX&HQ

+

JUX&HQ

+

JUX&HQ

+

JUX&HQ

+

JUX&HQ

+

JUX&HQ

+

JUX&HQ

+

JUX&HQ

+

JUX&HQ

+

JUX&HQ

+

3RYLQQRVWL YODVWQtND S tPpKR YHGHQt

90DVWQtNPHKR YHGHQt MH SRYLQHQ

D SURYIG W GRVWXSQi WHFKQLFNi RSDW HQt |[DPH]XMtFt RYOLYQ Q
HOHNW LQV Y QHSURVS FK RVWDWQtFK ~pDVWQtN$ WUKX V HOHNW LQ

E XPRAQLW S L VWDYHFK QRX]H QHER S L S HGFKi]JHQt VWDYX QRX]}H
S tPpKR YHQt SUR SRW HE\ SURYR]J]RYDWHOH S HQRVRYp VRXVWDY
SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ D tGLW VH SRN\Q\ WH
GLVSHpPLQNX

.I_

JUX&aHQ

.I_

(OHNWULFNi S tSRMND



(OHNWULFNi S tSRMND PXVt EéW ] tRMNQRORYBMWD Y VRXODGX VH
VPORXYRX R S LSRMHQt D V 3UDYLGO\ SURYR]JRYiQt S HQRVRYp VRX)\
B3UDYLGO\ SURYR]RYiQt S tVOXaQp GLVWULEXpQt VRXVWDY\

(OHNWULFNRX S tSRMNX Qt]JNpKR QDS Wt ] L]XMH QD VYp QiNODG\

D Y ]DVWDY QpP ~]JHPRGOGH ]JYOiaWQtKR SUiIYQtKR S HGSLVXA G
SURYR]JRYDWHO GLVWULEXpPpQt VRXVWDY\

E PLPR ]DVWDY Qp ~]HPt SRGOH JYOidWQtKR SUiIiYQtKR SOHGSLVXA G
MHMt GpOND GR P YPHWQ SURYR]JRYDWHO GLVWULEXpPpQt VRXVWDY'

F PLPR ]DVWDY Qp ~]HPt BFFROGOWQtKR SUIYQtKR S HGSLVRA G MH
MHMt GpOND QDG P &DGDWHO R S LSRMHQt

2VWDWQt HOHNWULFNp S tSRMN\ ] L]XMH QD VYp QiNODG\ aDG
S LSRMHQt

90DVWQtNHP S tSRMN\ MH WHQ NGR XKUDGLO QiNODG\ QD MHMt ] t

90DVWQtN HOHNWULFNp S tSRMN\ MH SRYLQHQ ]DMLVWLW MH]|
~GUAEX D RSUDY\ WDN DE\ VH QHVWDOD S tpLQRX RKUR&HQt ALYRW
RVRE pL SREANR]JHQt PDMHWNX

3URYRJRYDWHO GLVWULEXpQt VRXVWDY\ MH SRYLQHQ ]D ~SODWX
S tSRMNX SURYR]JRYDW XGU&RYDW D RSUDYRYDW SRNXG R WR MH
StVHPQ SR&iGi

3L SLSRMHQt RGE UQpKR ]D t]JHQt SRPRFt VP\pN\ VH QHMHGQ
S tSRMNX

(OHNWULFNi S tSRMND Qt]NpKR QDS Wt VORX&t N S LSRMHQt M
QHPRYLWRVWL QD ]iNODG VRXKODVX YODVWQtND S tSRMN\ D SUR
GLVWULEXpQt VRXVWDY\ O]JH S LSRMLW L YtFH QHPRYLWRVWt (O
S tSRMND Qt]NpKR QDS Wt NRQpt X YHQNRYQtKR YHGHQt KODYQt
SRMLVWNRYRX VN tQt X PNOEHDHRZHQt KODYQt GRPRYQt NDEHORYF
VN tQt 7\WR VN tQ MVRX VRXpiVWt S tSRMN\ +ODYQt GRPRYQt SRML
VNt SRS tSDG KODYQt GRPRYQt NDEHORYi VNt VH XPtV"XMH QD R
]JiND]QtND QHER QD KUDQLFL pL Y EOtJNRVWL KUDQLMH. MHKR QHPRYL\

1HQt OL QD QHPRYLWRVWL ]JiND]QtND ] t]HQD KODYQt GRPRYQt SRM
VNt NRQpt YHQNRYQt S tSRMND Qt]JNpKR QDS Wt SRVOHGQtP NRWHY
XPtVW Q&P QD WpWR QHPRYLWRVWL QHER QD VYRUNiIFK KODYQtK
REMHNWX 7HQWR NERRGHMBtVRXpiVWt S tSRMN\

1HQt OL QD QHPRYLWRVWL ]JiND]JQtND ] t]HQD KODYQt GRPRYQt NI
VN t NRQpt HOHNWULFNi S tSRMND Qt]NpKR QDS Wt QD VYRUNiIFK K
MLVWLpH REMHNWX QHER Y NDEHORYp VN tQL XYQLW REMHNWX

(OHNWULFBitSRMND MLQpKR QH& Qt]JNpKR QDS Wt NRQpt S L YHQN
YHGHQt NRWHYQtPL LJIROiIWRU\ QD VWDQLFL JiND]JQtND S L NDEHORY
NDEHORYRX NRQFRYNRX Y RGE UDWHORY VWDQLFL .RWHYQt L]F
NDEHORYp NRQFRYN\ MVRX VRXpiVWt S tSRMN\

6SROHpPQp GRPRYQt HOHNWULFNp LQVWDODFH Y GRPHFK VOF
S LSRMHQt YtFH ]iND]JQtN$ ] MHGQp HOHNWULFNp S tSRMN\ QHMVRX
HOHNWULFNp S tSRMN\ 6SROHPQi GRPRYQt HOHNWULFNi LQVWDODFH
QHPRYLWRVWL

.I_
2FKUDQ®iIVPD

2FKUDQQéP SiVPHP ]D tJHQt HOHNWUL]DpQt VRXVWDY\ MH SUR
EH]SURVW HGQt EOt]JNRVWL WRKRWR ]D tJHQt XUpHQé N ]DMLAW C
VSROHKOLYpKR SURYR]X D N RFKUDQ &LYRWD ]GUDYt D PDMHW
2FKUDQQp SiVPRLN] GQHP QDE\Wt SUiYQt PRFL ~]JHPQtKR URJKRGQX
XPtVW Qt VWDYE\ QHER ~]HPQtKR VRXKODVX V XPtVW QtP VWDYE\ S|
SRGOH VWDYHEQtKR ]iNRQD Y\4DGRYiQ DQL MHGHQ ] W FKWR GRNC



GQHP XYHGHQt ]D tJHQt HOHNWUL]DpQt VRWRJW DY\ GR SUR

2FKUDQQéPL SiVP\ MVRX FKUIQ QD QDG]HPQt YHGHQt SRG]JHPQt
HOHNWULFNp VWDQLFH Y&UREQ\ HOHNW LQ\ D YHGHQt P LFt RF
tGLFt ]DEH]SHpPRYDFt LQIRUPDpPQt D WHOHNRPXQLNDpPQt WHFKQLN\

2FKUDQQpP SiVPR QDGBRHPYHGHQt MH VRXYLVO& SURVWRU Y\PH]H
VYLVOEGPL URYLQDPL YHGHQ&PL SR RERX VWUDQIiIFK YHGHQt YH
Y]GIiOHQRVWL P HQp NROPR QD YHGHQt NWHUi pLQt RG NUDMQtK
YHGHQt QD RE MHKR VWUDQ\

D X QDS Wt QDG N9 D GRYpWWQ

SUR YRGLpPH EH] LIRODFH P
SUR YRGLpPH V LJRODFt ][iNODGQt P
SUR ]iY VQi NDEHORYi YHGHQt P
X QDS Wt QDG N9 GR N9 YPHWQ

SUR YR®H EH] LIRODFH =

SUR YRGLPH V L]IRODFt ][iNODGQt P
X QDS Wt QDG N9 GR N9 YPHWQ P
X QDS Wt QDG N9 GR N9 YPHWQ P
X QDS Wt QDG N9 P
X 1iY VQpKR NDEHORYpKR YHGHQt N9 P

X ]D t]JHQt YODVWQt WHOHNRPXQLNDpQt VtW GUALWHOH OLFHQFH |

9 OHVQtFK SU$VHFtFK XGUaAXMH SUBYRQRYBWHORXVWDY\ QHER
SURYR]JRYDWHO S tVOX&Qp GLVWULEXpQt VRXVWDY\ QD YODVWQt Q
SUXK SR]JHPN$ R A&t FH P SR MHGQp VWUDQ ]JiNODG$ SRGS UQEéF
QDG]HPQtKR YHGHQt SRGOH RGVWDYFH StvP D ERGX D StvP E F
H SRNXG MH WDNRYé& YROQé SUXK W HED YODVWQtFL pL XaLYDWHO
QHPRYLWRVWt MVRX SRYLQQL MLP WXWR PpLQQRVW XPRAaQLW

2FKUDQQp SiVPR SRG]JHPQtKR YHGHQt HOHNWUL]DpQt VRXVWDY\ |
N9 YPHWQ D YHGHQt tGLFt D ]DEH]SHpRYDFIQYHFAKQRNRER X
VWUDQiIiFK NUDMQtKR NDEHOX X SRG]JHPQtKR YHGHQt R QDS Wt QDG
P SR RERX VWUDQiFK NUDMQtKR NDEHOX

2FKUDQQp SiVPR HOHNWULFNp VWDQLFH MH Y\PH]JHQR VYLVOEéPL
YHGHQéPL YH YRGRURYQp Y]JGIiOHQRVWL

D X YHQNRYQtFK HOHNWULFNE&FK VWDQLF D GiOH VWDQLF V QDS WtP
N9 Y EXGRYiFK P RG RSORFHQt QHER RG YQ M&tKR OtFH REYRC
]JGLYD

E X VWR&{URY&FK HOHNWULFNéFK VWDQLF DY 8RY&FK VWDQLF V
S tYRGHP V S HYRGIKPWOOD ~URYQ QDG N9 D PHQ&t QH& N9 QD

~URYH Qt]NpKR QDS Wt PRG YQ Mat KUDQ\ S$GRU\VX VWDQLFH Y
VP UHFK

F X NRPSDNWQtFK D ]G QéFK HOHNWULFNE&FK VWDQLF V S HYRGHF
~URYQ QDG N9 D PHQ&t QHA -~NRYB Qt]NpKR QDS Wt P RG
YQ MatKR SOia&W VWDQLFH YH YAHFK VP UHFK

G X YHVWDY Q&FK HOHNWULFN&FK VWDQLF P RG REHVWDY Qt

2FKUDQQp SiVPR YBUREQ\ HOHNW LQ\ MH Y\PH]JHQR VYLVOé&PL U
YHGHQEéPL YH YRGRURYQp Y]GIiOHQRR/WWD RPORREPt QHER QD YQ MAat
OtF REYRGRYpKR ]GLYD HOHNWULFNp VWDQLFH

9 RFKUDQQpPP SiVPX QDG]HPQtKR D SRG]HPQtKR YHGHQt Y&UREQ\
D HOHNWULFNp VWDQLFH MH ]DNi]iQR



D ] LIRYDW EH] VRXKODVX YODVWQtND W FKWR |]D t]JHORYDWDYE\ pL X
NRQVWUXNFH D MLQiIi SRGREQi ]D t]JHQt MDNR& L XVNODG RYDW K
YEEXE&QpP OiWN\

E SURYiIG W EH] VRXKODVX MHKR YODVWQtND JHPQt SUiIFH

F SURYIG W pLQQRVWL NWHUp E\ PRKO\ RKUR]JLW VSROHKOLYRVW D
SURYR]X W FKWR ]b QHHER RKUR]LW 4LYRW ]JGUDYt pL PDMHWHN RVRE

G SURYIG W PpLQQRVWL NWHUp E\ ]JQHPR& RYDO\ QHER SRGV
]JQHVQDG RYDO\ S tVWXS N W PWR |D t]JHQtP

9 RFKUDQQpPP SiVPX QDG]JHPQtKR YHGHQt MH ]DNi]lJiQR Y\VD]RYDW F
D QHFKiYDWVW SRURVW\ QDG YéaNX P

9 RFKUDQQpPP SiVPX SRGJHPQtKR YHGHQt MH ]DNi]JiQR Y\VD]RYDW
SRURVW\ D S HMtaG W YHGHQt PHFKDQL]P\ R FHONRYp KPRWQRVWL QI

3RNXG WR WHFKQLFNp D EH]SHPQRVWQt SRGPtQN\ XPR&XMt D QHC
RKBR&HQt &LYRWD ]JGUDYt EH]SHpPQRVWL QHER PDMHWNX RVRE
S tVOX&aQp piVWL HOHNWUL]DpQt VRXVWDY\

D VWDQRYt StVHPQ SRGPtQN\ SUR UHDOL]DFL YH HMQ SURVS &aQp
SRNXG VWDYHEQtN SURNidaH QHJE\WQRVW MHMtKR XPtVW Qt Y RFKUDQ

E XG Ot StVHPQé VRXKODV VH VWDYERX QHXYHGHQRX Y StVPHQX
PLOQQRVWLt Y RFKUDQQpPP SiVPX NWHUé PXVt REVDKRYDW SRGPtQN\
E\O XG OHQ

9 RFKUDQQpPP SiVPX L PLPR Q PXVt EEW SURYIG Q\ pLQQRVWL WE
QHGRAMIRSRANR]HQt HQHUJHWLFN@FK ]D t]HQt

J\JLENp pL SUiIYQLFNp RVRE\ ] L]XMtFt ]D tJHQt QDSiMHQi
VWHMQRVP UQ&P SURXGHP Y EH]SURVW HGQt EOt]NRVWL RFKUDQQ
PRAQRVWt Y]QLNX EOXGQE&FK SURXG$ SRANR]XMtFtFKM8R®EG]HPQt YH
SRYLQQ\ W\WR VNXWHPQRVWL R]QiPLW SURYRJRYDWHOL S HQRVRYp
S tVOXaQpPX SURYRJRYDWHOL GLVWULEXpQt VRXVWDY\ D SURYpVW
MHMLFK RPH]HQt

9]GIOHQRVW PH]L QHMEOLA&&tP YRGLpHP QDG]HPQtKR YHGHQt R
Y\4dtP QHa N9 D NRQFHP OLVWX URWRUX Y WUQp HOHNWUIUQ\ Y C
Y]JGIOHQRVWL RG YHGHQt PXVt EEW Y S tSDG aH

D QD YHGHQt QHQt UHDOL]JRYIQR RSDW HQt SURWL NPLWiQt YRGLp
WURMQiVRENHP SU$P UX URWRUX

E QD YHGHQt MH URDIR RSDW HQt SURWL NPLWiQt YRGLpPS$ QHMF
URYQDMtFt VH SU$SP UX URWRUX QHER Y&4aFH Y WUQp HOHNWUIiUQ\

9]GIiOHQRVW PH]L RSORFHQtP HOHNWULFNp VWDQLFH R QDS Wt Y
N9 D NRQFHP OLVWX URWRUX Y WUQp HOHNWUIUQ\ Y QHMEOLA&at vy
RG YHGHQt ]D EH]Y Wt PXVt EEW PLQLPIiOQ URYQD Y&arH Y WUQp HOI

.I_
3 HORA&N\ ]D t]HQt

3 HORANRX ]D tJHQt S HQRVRYp VRXVWDY\ D ]D t]JHQt GLVWULE
VRXVWDY\ VH UR]XPt GtOpt |[P QD WUDV\ YHGHQt QHER SFKPtVW Qt Q
SUYN$ WRKRWR ]D t]HQt

3 HOR&NX ]D t]JHQt S HQRVRYp VRXVWDY\ D ]D t]JHQt GLVWULE)
VRXVWDY\ ]DML&"XMH MHKR YODVWQtN QD QiNODG\ WRKR NGR SRW |
Y\YRODO 3URYR]JRYDWHO S HQRVRYp QHER GLVWULEXpQt VRXVWDY
VH]QiPLW WRKR NGR SRW HEX S HOR&N\ Y\YRODO VH ]S$VREHP S
S HOR&N\ D QiNODG\ QD MHMt SURYHGHQt 1iNODG\ QD SURYHGHQt
PRKRX ]JDKUQRYDW SRX]H QH]JE\WQ QXWQp QiNODG\



90DVWOQLFWYt ]D tJHQt S HQRVRYp VRXUWDIM\GDVWULEXpQt
VRXVWDY\ SR SURYHGHQt S HOR&N\ VH QHP Qt

.I_
6W\N ]D t]HQt

=D tJHQt S HQRVRYp VRXVWDY\ GLVWULEXpQtFK VRXVWDY D HOH1
S tSRMHN P$aH ]D S HGSRNODGX A&H QHRKURI]t ALYRW ]JGUDYt pL F
RVRE N t8 SR]JHPQt NRPXQLNDFH GUiK\ YRGQt WRN\ WHOHNRPXC
YHGHQt YH&ANHUp SRWUXEQt V\VWpP\ D RVWDWQt ]D tJHQt S L GR
SRGPtQHN VWDQRYHQ&FK ]YOidWQtPL SUiYQtPL S HGSLV\ QHER E&V
VRXE KX D WR ]S$VREHP S LP HQEéRLRRKWIIAR SURVW HGt WDN DE\
E\O\ FR QHMPpQ GRWpPHQ\ ]iMP\ ]-pDVWQ Q&FK YODVWQtN$ B6RXE
UR]XPt VWDY NG\ MHGQR ]D t]JHQt ]DVDKXMH VYéP RFKUDQQé&P Si\
RFKUDQQpPKR S tSDGQ EH]SHpPQRVWQtKR SiVPD GUXKpKR ]D t]HQt

3L RSUDYiIFK SRUXFK D S L VWDYHEQtFK ~SUDYiFK ]D t]JHQt
SURYR]JRYDWHO W FKWR ]D t]JHQt SRYLQHQ SOQ UHVSHNWRYDW
RVWDWQtFK XA4LYDWHO$ WUDV\ JHMPpQD S HGHSVDQé& WHFKQRORJLF
JHPQtFK SUDFtFK DE\ E\O\ FR QMRPPHQ\ JiMP\ ]~pDVWQ QéFK
YODVWQtN$ ]D t]JHQt D QHPRYLWRV Wt

.I_
0 HQt

0 HQt Y S HQRVRYp VRXVWDY |JDML&"XMH SURYR]JRYDWHO S H
VRXVWDY\ D Y GLVWULEXpQt VRXVWDY S tVOXaQé SURYR]JRYDWHO (
VRXVWDY\ KQtP VH ]ML&"XMH PQRA&VWYt GRGDQp QHER RGHEUDQp pL
MDORYp HOHNW LQ\ D MHKR pDVRYé SUS$SE K 8 ]iND]QtN$ RGHEtUL
HOHNW LQX ]JH VtwWt Qt]NpKR QDS Wt P$aH Eé&W pDVRYé SUS$SE K QD
W\SRYéP GLDJUDPHP GRGIiIYHN

9UREFLHOHNW LQ\ SURYR]JRYDWHOH MLQéFK GLVWULEXpPpQtFK V
JIND]QtFL MVRX SRYLQQL QD VY$M QiNODG XSUDYLW S HGiYDFt Pt\
RGE UQp PtVWR SUR LQVWDODFL P LFtKR ]D tJHQt Y VRXODGX VH VP
S LSRMHQt D V SRGPtQNDPL REVDA&HQEPEKYSMRRIBYiQt S HQRVRYp
VRXVWDY\ QHER 3UDYLGOHFK SURYR]RYiQt S tVOXaQp GLVWULEXpQt \

96UREFL HOHNW LQ\ SURYR]JRYDWHOH MLQE&FK GLVWULEXpQtFK
]JiND]QtFL D REFKRGQtFL V HOHNW LQRX PRKRX VH VRXKODVHP SUR
S HQRVRYp VRXVWDY\ QHER S tVOX4QpKR SURYR]JRYDWHOH GLVWULE
SUR YODVWQt SRW HEX D QD VY$M QiNODG RVDGLW YODVWQt NRQW
]D t]JHQt 7RWR P LFt ]D t]JHQt PXVt EEW ] HWHOQ R]QDpHOQR

96UREFL HOHNW LQ\ SURYR]RYDWHO®H WIWIQE¥pQtFK VRXVWDY D
JiND]QtFL MVRX SRYLQQL ]iYDG\ QD P LFtFK ]D t]JHQtFK YpHWQ SRU
]JDMLAW Qt SURWL QHRSUIYQ Qp PDQLSXODFL NWHUp JMLVWt QH
R]QiPLW SURYR]JRYDWHOL S HQRVRYp VRXVWDY\ QHER S tVOX4QpPX S
GLVWULEXpQt VRXVWDY\ -DNéNROLY ]iVDK GR P LFtKR ]D t]JHQt EH] VF
SURYRJRYDWHOH S HQRVRYp VRXVWDY\ QHER S tVOX4QpKR SUR"
GLVWULEXpQt VRXVWDY\ VH ]DND]XMH

3URYR]JRYDWHO S HQRVRYp VRXVWDY\ QHER SURYRJRYDWHO
GLVWULEXpQt VRXVWDY\ ]DMLVWt MHGQRWOLYp piVWL P LFtKR ]D t]
QHRSUIYQ Qp PDQLSXODFL

96UREFL HOHNW LQ\ SURYR]JRYDWHOH MLQE&FK GLVWULEXpPQtFK \
]JiND]JQtFL MVRX SRYLQQL XPRAQLW SURYRJRYDWHOL S HQRVRYp V
SURYR]JRYDWHOL GLVWULEXpQt VRXVWDY\ S tVWXS N P LFtPX ]D t
QHP HQE&P piVWHP RGE UQpKR HOHNWULFNpKR ]D tJHQt ]D ~pHOHP ¢
NRQWURO\ RGHpWX ~GUAE\ YéP Q\ pL RGHEUiQt P LFtKR ]D t]JHQt

BURYR]JRYDWHO S HQRVRYp\ VRKPRVDSURYR]JRYDWHO GLVWULEXpPQ
VRXVWDY\ QD VY$M QiNODG |DML&"XMH LQVWDODFL YODVWQtKR
]D t]JHQt MHKR XGUAaRYiQt D SUDYLGHOQpP RY RYiQt VSUIYQRVWL P H:
~pHO\ SURYHGHQt RGHpWX SRNXG MH P LFt ]D t]JHQt BH¥YRDS Wt Pi
XYpVW P LFt ]D t]JHQt SRG QDS Wt QD QH]JE\WQ QXWQRX GREX



9]QLNOML SRFK\EQRVW R VSUIYQRVWL ~GDM$ P H®@It QHER E\(
]JMLAW QD ]iYDGD QD P LFtP ]|D t]JHQt MH SURYR]JRYDWHO S HQRVRYp
QHER SURYR]JRYDWHO GLVWULEBNQtSRRXQHQ QD ]iNODG StVHPQp
8iGRVWL GRWpPHQpPKR ~pDVWQIND WUKX V HOHNW LQRX GR GQS$
GRUXpPHQt Y\P QLW P LFt ]D tJHQt D GR GQ$ ]DMLVWLW RY H
VSUIYQRVWL P HOQt

-H OL QD P LFtP ]D t]JHQt NWHUp WODVWQLFWYt SURYR]JRYDWHOI
S HQRVRYp VRXVWDY\ QHER SURYR]JRYDWHOH GLVWULEXpPpQt VRXVW|
]JiYDGD KUDGt QiNODG\ VSRMHQp V MHKR S HINRX&@HQtP D RY HQtP VS
P HQt SURYR]JRYDWHO S HQRVRYp VRXVWDY\ QHER SURYR]JRYDWHO
VRXVWDY\ 18DRtiYyDGD |[MLAW QD KUDGt W\WR QiNODG\ WHQ NGR St
SRA4iGDO R S HINRX&HQt P LFtKR ]D t]JHQt D R RY HQt VSUiIYQRVWL P

.I_
6PORXY\ PH]L ~pDVWQtN\ WUKX V HOHNW LQRX

6PORXYRX R GRGiIYFH HOHNW LQ\ VH GREGDYVOWHO HOHNW LQ\
GRGiIiYDW HOHNW LQX Y\PHJHQRX PQRAVWYtP D pDVRYé&P SUS$E KH
~pDVWQtNRYL WUKX V HOHNW LQRX D ~pDVWQtN WUKX V HOHNW LQR:
]DSODWLW ]D QL FHQX 6RXpiVWt VPORXY\ R GRGiIYFH HOHNW LQ\ |
XMHGQIQR RGSRY GQRVWL ]D RGFKV\ONX 6PORXYD R GRGiIYFH HOHN\
JIND]QtNHP PXVt GiOH REVDKRYDW

D YéEpPHW RGE UQéFK PtVvW
E ]S$VRE\ ~KUDG\ SODWHE ]D GRGiIYNX HOHNW LQ\

F GpONX Y&SRY GQt GRE\ QH GHO&dt QH& P VIFNHMHGRMORXY X
QD GREX QHXUpPLWRX

G RSUIYQ Qt ]JiND]J]QtND RGVWRXSLW RG VPORXY\ Y S tSDG QHS
VPOXYQtFK SRYLQQRVWt J]H VWUDQ\ GRGDYDWHOH QHER Y S tSDG Q
QDYUKRYDQRX ]JP QRX VPOXYQtFK SRGPtQHN

H ]S$VRE\ Y\UR]XP Qt ]iND]QtND RYORYUR Q VPOXYQtFK SRGPtQHN D
SRXpPHQt R SUiIYX ]iND]JQtND QD RGVWRXSHQt RG VPORXY\ Y S tSDG Qt
V QDYUKRYDQRX ]P QRX VPOXYQtFK SRGPtQHN

I GREX WUYiQt VPORXY\

J RSDW HQt S LMtPDQi S L S HGFKi]HQt VWDYX QRX]H YH VWDYX Q
RGVWUD RYiQt QiIVOHGNS$ VWDYX QRXI]H

6PORXYRX R VGUXAHQEéEFK VOXAaEiFK GRGiIYN\ HOHNW LQ\ VH ]D
YEUREFH QHER REFKRGQtN V HOHNW LQRX GRGiIYDW ]JiND]JQtNRYL
Y\PHJHQRX PQRAVWYtP D pDVRYéP SU$E KHP D IDMLVWRW @D YODVWQ
YODVWQt ~pHW GRSUDYX HOHNW LQ\ D VRXYLVHMtFt VOXAaEe\ D ]iN
]JDYD]XMH ]DSODWLW Yé@UREFL QHER REFKRGQtNRYL V HOHNW LQRX
HOHNW LQX FHQX D ]D GRSUDYX HOHNW LQ\ D VRXYLVHMtFt VOX
UHJXORYDQRX 8&bBPYVHWORXY\ R VGUXaHQE&FK VOXAaEiFK GRGiYN\ HOHN
GRFKi]Jt NS HQHVHQt RGSRY GQRVWL ]D RGFK\ONX QD YEUREFH HOHN
REFKRGQtND V HOHNW LQRX 6PORXYD R VGUXaHQé&FK VOXAEiFK
HOHNW LQ\ PXVt GiOH REVDKRYDW REGPRE@PpOBRIGNVNR\DMLQ MDNR
VPORXYD R GRGiYFH HOHNW LQ\ VH ]JiND]QtNHP

6PORXYRX R S LSRMHQt VH ][]DYD]XMH SURYR]JRYDWHO S HQRVF
GLVWULEXpQt VRXVWDY\ S LSRMLW N S HQRVRYp QHER GLVWULEXDp
]D t]HQt 4AaDGDWHOH SUR YEURWXLEXFL QHER RGE U HOHNW LQ\ D
]IDMLVWLW GRKRGQXWé UH]JHUYRYDQé& S tNRQ QHER YENRQ D AaDGDWH
XKUDGLW SRGtO QD RSUiIYQ QéFK QiIiNODGHFK QD S LSRMHQt 6P
S LSRMHQt PXVt REVDKRYDW WHFKQLFNp SRGPtQN\ S WSKRMHQt ]D t]
P HQt D MHKR XPtVW Qt D WHUPtQ\ D PtVWR S LSRMHQt ]D tJHQt

BPORXYRX R S HQRVX HOHNW LQ\ VH ]DYD]XMH SURYR]JRYDWHO ¢
VRXVWDY\ UH]JHUYRYDW S HQRVRYRX NDSDFLWX D GRSUDYLW SUR ~pl
HOHNW LQRX VMHGQDQp PORWVMOXtDHOPDVWQIN WUKX V HOHNW LQRX



]JDYD]XMH ]DSODWLW FHQX XSODWQ QRX Y VRXODGX V FHQRYRX LU
S HQRV D VRXYLVHMtFt VOX4E\ 6PORXYD R S HQRVX HOHNW LQ\ PXVt
XMHGQiIQt R ]JiYD]QRVWL 3UDYLGHO SURYR]RYiQt S HYRIWURYQ VRXVWL
]IDKIiIMHQt S HQRVX HOHNW LQ\ ]S$VRE P HQt HOHNW LQ\ D YépHW S H
PtVW 6PORXYD R S HQRVX HOHNW LQ\ VH ]JiND]J]QtNHP PXVt GiOH REVD

D YHOLNRVW UHJHUYRYDQpKR S tNRQX
E YépHW RGE UQéFK PtVW

F RSUIYQ Qt ]JiND]JQtND/WRRBXSLW RG VPORXY\ Y S tSDG QHSOQ Q
VPOXYQtFK SRYLQQRVWt ]JH VWUDQ\ SURYR]JRYDWHOH S HQRVRYp VR)
S tSDG QHVRXKODVX V QDYUKRYDQRX ]JP QRX VPOXYQtFK SRGPtQHN

G |]S$VRE ~KUDG\ SODWHE ]D S HQRV HOHNW LQ\

H ]JS$VRE\ Y\UR]XPi@D]QtND R QDYUKRYDQp ]JP Q VPOXYQtFK SRGPtQl
SRXpHQt R SUiYX ]iIND]QtND QD RGVWRXSHQt RG VPORXY\ Y S tSDG Qf
V QDYUKRYDQRX ]JP QRX VPOXYQtFK SRGPtQHN

I GREX WUYiQt VPORXY\

6PORXYRX R S HVKUDQLPQtP S HQRVX WWOHNWRYRJRYDWHO

S HQRVRYp VRXVWDY\ ]DYD]XMH ]D SRGPtQHN VWDQRYHQé&FK SUR S
S HQRV\ HOHNW LQ\ D SUDYLGHO VSROXSUiFH SURYR]JRYDWHOS$ S
VRXVWDY S HQpVW SUR GUXKRX VPOXYQt VWUDQX GR ]DKUDQLpt
]JDKUDQLPYMHGQDQp PQRAVWYt HOHNW LQ\ D GUXKi VPOXYQt VWU
]JDYD]XMH GRGUARYDW SRGPtQN\ VWDQRYHQp SUR S HVKUDQLDPpQ
HOHNW LQ\ GUXKRX VPOXYQt VWUDQRX P$aH EéW VXEMHNW J~pW
RSHUIWRU WUKX QHER ]DKUDQLpQHERLBNiYQLFNi RVRED NWHUI
QHQDNXSXMH DQL QHGRGIiYi HOHNW LQX QD ~]HPt yHVNp UHSXEOLN\
RSHUIWRUHP WUKX VPORXYX MHMtP& S HGP WHP MH ]~-pWRYiQt RGFK)

6PORXYRX R GLVWULEXFL HOHNW LQ\ VH [DYD]XMH SURYRI]F
GLVWLEXpQt VRXVWDY\ ]DMLVWLW SUR ~pDVWQtND WUKX V HOHN
YODVWQt MPpQR D QD YODVWQt ~pHW S HQRV HOHNW LQ\ QHER
SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ QHS LSRMHQp S tPR QD
VRXVWDYX GLVWULEXFL HOUWMWUWYRYDW SRADGRYDQRX GLVWULEX
NDSDFLWX D GRSUDYLW SUR ~pDVWQtND WUKX V HOHNW LQRX VMHG
HOHNW LQ\ D ~pDVWQtN WUKX V HOHNW LQRX VH [DYD]XMH ]DSODWLW
FHQX ]D GLVWULEXFL D VRXYLVHMtFt VOX3E\ 6PORXYDWRL\VWULEXF
PXVt REVDKRYDW XMHGQIiIQt R ]JiYDJQRVWL 3UDYLGHO SURYRI]RYiQt G
VRXVWDY\ WHUPtQ JDKiMHQt GLVWULEXFH HOHNW LQ\ ]S$VRE
GLVWULEXRYDQp HOHNW LQ\ D MHMtKR SUS$E KX D YépHW S HGiYDF
6PORXYD R GLVWUDEXNA. HQ\ VH JiND]QtNHP PXVt GiOH REVDKRYDW

D YéEpPHW RGE UQéFK PtVvW

E RSUIYQ Qt ]JiND]J]QtND RGVWRXSLW RG VPORXY\ Y S tSDG QHS
VPOXYQtFK SRYLQQRVWt ]JH VWUDQ\ SURYR]JRYDWHOH S HQRVRYp VR)
S tSDG QHVRXKODVX V QORXURRYEMQVPOXYQtFK SRGPtQHN

F ]S$VRE ~-KUDG\ SODWHE ]D GLVWULEXFL HOHNW LQ\

G ]S$VRE\ Y\UR]XP Qt ]iND]QtND R QDYUKRYDQp ]JP Q VPOXYQtFK SRG
SRXPHQt R SUiYX ]iND]JQtND QD RGVWRXSHQt RG VPORXY\ Y S tSDG Qt
V QDYUKRYDQRXX]NRIRKYQtFK SRGPtQHN

H GREX WUYiIiQt VPORXY\

6PORXYRX R ]~pWRYiQt UHJXODpQt HQHUJLH VH ]JDYD]XMH RSHU I\
ILQDQpPQ Y\SR iGDW GRGiIYNX UHJXODpQt HQHUJLH XVNXWHpPQ QRX
XUpHQpP SURYR]JRYDWHOHP S HQRVRYp WRRMWDVDHOLSRWNXODpPpQt
HQHUJLH IHGtOQRX VRXpiVWt VPORXY\ MVRX REFKRGQt SRGPtQN\
WUKX

6PORXYRX R S tVWXSX QD RUJDQL]JRYDQé NUIWNRGREé& WUK V HOH
]IDYD]XMH RSHUiIWRU WUKX XPRAQLW ~pDVWQtNRYL WUKX V HOHNW L
RUJDQL]JRYDQpP NUIWNRGREpP WUKX V HOHNW LQRX D Y\SR iGiYDW



REFKRG\ D ~pDVWQtN WUKX V HOHNW LQRX VH ]JDYD]XMH ]DSODWLW
FHQX

6PORXYRX R S tVWXSX QD Y\URYQiYDFt WUK V UHJXODpQt HQH
]IDYD]XMH RSHUWURWX XPRAQLW ~pDVWQtNRYL WUKX V HOHNW LQRX E
S tVWXS QD Y\URYQiYDFt WUK V UHJXODpQt HQHUJLt D ILQDQpPQ Y\S
XVNXWHPQ Qp REFKRG\

6PORXYRX R SRVN\WRYiQt SRGS$UQEFK VOXAHE VH ]DYD]XMH SRV
SRGS$UQEFK VOXaHEW GRBGHGQDQp PQRAaAVWYt SRGS$UQEFK VOXAaH
VWDQRYHQp NYDOLW D SURYR]JRYDWHO S HQRVRYp VRXVWDY\ VI
]DSODWLW FHQX

6PORXYRX R J]~-pWRYiQt RGFK\OHN VH RSHUIWRU WUKX ]DYI
Y\KRGQRFRYDW J~-pWRYiYDW iIY DWSRGIFKK\ON\ VXEMHNWX ]~pWRYiQt C
VXEMHNW ]~pWRYiQt VH ]DYD]XMH ]DSODWLW UHJXORYDQRX FHQX
VPORXY\ R ]~-pWRYiQt RGFK\OHN VH I\]J[LFNi QHER SUiIYQLFNi RVRED
VXEMHNWHP J~pWRYiQt 6PORXYD R J~pWRYiQt RGFK\OBMW PXVt RE
XMHGQiIQt R ]JIiYD]JQRVWL REFKRGQtFK SRGPtQHN RSHUIWRUD WUKX D
VPORXY\

3RNXG VPORXYD X]DY HQi SRGOH RGVWDYF$ D QHREVD
Q NWHURX ]H VWDQRYHQ&FK QIiOH&LWRVWt SRYD&XMH VH ]D SODWQ
JiND]QtN @GHRYROiIi MHMt QHSODWQRVWL

.I_
1IHRSUIYQ Q& RGE U HOHNW LQ\ ] HOHNWUL]DpQt VRXVWDY\
IHRSUiIYQ QéP RGE UHP HOHNW LQ\ ] HOHNWUL]DpQt VRXVWDY\ MH

D RGE U EH] X]DY HQp VPORXY\ MHMtPa S HGP WHP E\ E\OD GR(
HOHNW LQ\

E R&EUSLRSDNRYDQpP QHSOQ Qt VPOXYHQEéFK SODWHEQtFK SRYL(
SODWHEQtFK SRYLQQRVWt Y\SOéYDMtFtFK ] QiKUDG\ &NRG\ ]S$
QHRSUIYQ QP RGE UHP HOHNW LQ\ NWHUp QHMVRX VSOQ Q\ DQL SR

F RGE U EH] P LFtKR ]D t]JHQtGSMRGIX U EH] P LFtKR |D t]JHQt QHE\O
VPOXYQ VMHGQIQ

G S LSRMHQt QHER RGE U] Wp piVWL ]D t]JHQt NWHURX SURFKi]Jt QH
HOHNW LQD

H RGE UP HQé P LFtP ]D t]JHQtP

NWHUp QH]D]QDPHQDOR RGE U QHER |D]JQDPHQDOR REEGU QHVSUiY
YEUREFH HOHNW LQ\ REFKRGQtND V HOHNW LQRX SURYR]JRYDWHOH
VRXVWDY\ QHER SURYR]JRYDWHOH S HQRVRYp VRXVWDY\ Y G$VOHGNX
JivDKX GR WRKRWR P LFtKR ]D t]JHQt QHER GR MHKR VRXpiVWL
S tVOXaHQVWYt QHER YEP LFtP ]D tJHQt SURYHGHQ\ WDNRYp ]iVDK\
NWHUp ~GDMH R VNXWHpQp VSRW HE ]P QLO\

NWHUp QHE\OR S LSRMHQR SURYR]JRYDWHOHP S HQRVRYp VRXV
SURYR]JRYDWHOHP GLVWULEXpPpQt VRXVWDY\

NWHUp Y\ND]XMH FK\E\ VSRW HE\ KHiSODRWtNB D QD NWHUpP E\OR
EX SRUX&HQR ]DMLAW Qt SURWL QHRSUIYQ Qp PDQLSXODFL QHER E\
JiVDK GR P LFtKR ]D t]HQt

| RGE UY S tPp VRXYLVORVWL V QHRSUIYQ Q&P ]iVDKHP QD S tPpP Y}
QD |D tJHQt GLVWULEXpQt VRXVWDYD QHBR BIQRVRYp VRXVWDY\

J RGE U HOHNW LQ\ NG\ ]iND]QtN RSDNRYDQ EH] YidQpKR G$YRGX Q
S tVWXS N P LFtPX |]D t]JHQt QHER QHP HQEéP piVWHP RGE UQy
HOHNWULFNpKR ]D t]JHQt S HVWR&H E\O N XPR&Q Qt S tVWXSX ]D -
SURYHGHQt NRQWURO\ RGHpWX ~GUAE\ YéP Q\ pL RGHEUIQt P
]D t]JHQt DOHVSR GQ$ S HGHP StVHPQ QHER MLQé&P SURND]DW
]SSVREHP Y\]YiQ



IHRSUIYQ Q& RGE U HOHNW LQ\ ] HOHNWUL]DpQt VRXVWDY\ VH ]DNI
+
I1HRSUiIYQ Qi GRGIYND HOHNW LQ\ GR HOHNWUL]DpQt VRXVWDY\
IHRSUIYQ QRX GRGiIYNRX HOHNW LQ\ GR HOHNWUL]DpQt VRXVWDY\

D GRGiIYND EH] X]DY HQp VPORXY\ R GRGiYFH HOHNW LQ\ QHER Y U
X]DY HQRX VPORXYRX R GRGiIYFH HOHNW LQ\

E GRGiIYNEH] P LFtKR |D tJHQt SRNXG GRGiYND EH] P LFtKR ]D t]JHQ
QHE\OD VPOXYQ VMHGQiQD

F GRGiIYND GR Wp piVWL ]D t]JHQt NWHURX SURFKi]Jt QHP HQi HOHNW
G GRGIYND P HQi P LFtP |D tJHQtP

NWHUp QH]D]QDPHQDOR GRGiIYNX QHRRGGOODNPHQBEBSUIYQ Y
G$VOHGNX QHRSUIYQ QpKR ]JiVDKX GR WRKRWR P LFtKR ]D t]HQt QHE
VRXpiVWL pL S tVOX&HQVWYt QHER E\O\ Y P LFtP ]D tJHQt SURYHGHQ\
]livDK\ NWHUp ~GDMH R VNXWHpPQp GRGiYFH ]P QLO\

NWHUp QHE\OR S LSRMIHRYR]RYDWHOHP S HQRVRYp VRXVWDY\ Q
S tVOXdQ&P SURYR]JRYDWHOHP GLVWULEXPpQt VRXVWDY\ QHER QHVSO
REVDAHQpP Y 3UDYLGOHFK SURYR]RYiQt S HQRVRYp VRXVWDY\ QHER
SURYR]RYiQt S tVOXaQp GLVWULEXpQt VRXVWDY\

QD NWHUBPOR SRUX&AHQR ]DMLAW Qt SURWL QHRSUIYQ Qp PDQLSXOTL

H GRGIYND Y S tPp VRXYLVORVWL V QHRSUIYQ Q&P ]JiVDKHP QD S tPp
bL QD ]D t]JHQt GLVWULEXpQt VRXVWDY\ QHER ]D t]JHQt S HQRVRYp VRX

3 LQHRSUIYQ Qp GRGiIYFH MH YEURERUBBYWOHI@IXNORX aNRGX
IHRSUiIYQ Qi GRGiIYND HOHNW LQ\ GR HOHNWUL]DpQt VRXVWDY\ VH
+
1IHRSUIYQ Q& S HQRV D QHRSUIYQ Qi GLVWULEXFH HOHNW LQ\
IHRSUIYQ QéP S HQRVHP D QHRSUIYQ QRX GLVWULEXFt HOHNW LQ\
D GRSUDYD MOHQ\ XVNXWHp RYDQi Y UR]JSRUX V SRGPtQNDPL REVDat
BUDYLGOHFK SURYR]RYiQt S HQRVRYp VRXVWDY\ QHER 3UDYLGOHFK
GLVWULEXpPQt VRXVWDY\
E GRSUDYD HOHNW LQ\ XVNXWHp RYDQi Y UR]J]SRUX V GLVSHpHUVNEéP

F GRSUDYD HOHNWQINDWtFt Y VRXYLVORVWL V QHRSUIYQ QRX GRG
QHER QHRSUIYQ QéP RGE UHP HOHNW LQ\

G GRSUDYD HOHNW LQ\ EH] X]DY HQp VPORXY\' R S HQRVX QHER Gl
HOHNW LQ\ QHER Y UR]JSRUX V WRXWR VPORXYRX

H GRSUDYD HOHNW LQ\ EH] XPR¥@WXSXSN P LFtPX ]D tJHQt D
QHP HQé&P piVWHP RGE UQpKR HOHNWULFNpPKR ]D tJHQt ]D ~pHOHP ¢
NRQWURO\ RGHpWX ~GUAE\ YéP Q\ pL RGHEUiQt P LFtKR ]D t]JHQt

I GRSUDYD HOHNW LQ\ Y S tSDG QHXKUD]HQt SRGtOX QD RSUiY
QIiNOBHFK QD S LSRMHQt

IHRSUIYQ Q& S HQRV D QHRSUiIYQ Qi GLVWULEXFH HOHNW LQ\ VH ]I
.I_

6WDY QRX]H



6WDYHP QRX]H MH VWDY NWHUé Y]J]QLNO Y HOHNWUL]DpQt VRX
G$VOHGNX

D 4LYHOQtFK XGiORVWt

E RSDW HQt VWHWQRUJIQ$ ]D QRX]RYpKR VWDYX VWDYX RKURA&HQt V
QHER YIiOHpQpPKR VWDY XA

F KDYiULt QHER NXPXODFH SRUXFK QD ]D t]JHQtFK SUR YEUREX S
GLVWULEXFL HOHNW LQ\

G VPRJRYp VLWXDFH SRGOH ]JYOiIi&WQtFK S HGSLV$

H WHURULVWLFN@KR p

I QHY\URYQDQp ELODQFH HOHNWUL]DpQt VRXVWDY\ QHER MHMt piVWI
J S HQRVX SRUXFK\ JH IDKUDQLpQt HOHNWUL]DpQt VRXVWDY\ QHER
K MHOL RKURAHQD I\][LFNi EH]SHPQRVW QHER RFKUDQD RVRE

D ]S$VREXMH Y&]QDPQé D QiKOé QHGRVWDWEBNERORKWREEQt
FHOLVWYRVWL HOHNWUL]DpQt VRXVWDY\ MHMt EH]SHPQRVWL D VS
SURYR]X QD FHOpP ~]HPt VWiWX Y\PH]HQpP ~]HPt QHER MHKR piVWL

3 HGFKi]JHQt VWDYX QRX]JH MH VRXERU RSDW HQt D pLQQRVWt SURY
VLWXDFL NG\ HILVWX®Ep ULJLNR Y]J]QLNX VWDYX QRX]H

3UR FHOp ~]HPt VWiWX SURYR]JRYDWHO S HQRVRYp VRXVWDY\

D Y\KOD&XMH S HVQé pDV Y]JQLNX pL XNRQpHQt VWDYX QRX]H Y KU
VG ORYDFtFK SURVW HGFtFK D SURVW HGQLFWYtP SURVW HGNS$ GL
t]JHQt D QHSURGOHQ R]JQDPXMH PLQLVWHUVWYX (QHUJHWLFNpPX L
~ DGX OLQLVWHUVWYX YQLWUD NUDMVNéP ~ DG$P D ODJLVWUIWX KO
3UDK\

E R]QDPXMH S HGFKi]JHQt VWDYX QRX]H QHMSR]G ML GR KRGLQ\ SR
PLOQOQRVWt SRGOH RIGVWIDDYFQHSURGOHQ R]JQDPXMH PLQLVWHUVW'
(QHUJHWLFNpPX UHJXODpPpQtPX ~ DGX OLQLVWHUVWYX YQLWUD NUDM
ODJLVWUIWX KODYQtKR P VWD 3UDK\

F tGt pLQQRVWL S L S HGFKiJ]HQt VWDYX QRX]H D S L VWDYX QRX]H
BUR Y\PH]HQp ~]HPt MHHKR piVW SURYR]RYDWHO GLVWULEXpQt VRX

D Y\KOD&AXMH S HVQé pDV Y]QLNX pL XNRQPHQt VWDYX QRX]H Y KU
VG ORYDFtFK SURVW HGFtFK D SURVW HGQLFWYtP SURVW HGN$ GL
tJHQt D QHSURGOHQ R]JQDPXMH PLQLVWHUVWXXUHKQKODHQLPPN p

~ DGX OLQLVWHUVWYX YQLWUD NUDMVNEP ~ DG$P D ODIJLVWUIWX KO
3UDK\

E R]JQDPXMH S HGFKi]HQt VWDYX QRX]H D WR EH] JE\WHPQpPKR RC
QHMSR]G ML YaDN GR KRGLQ\ SR |JDKiMHQt pLQQRVWt SRGOH RGV'
QHSURGOHQ R]JQDPXMH PLQLVWHUVWYX (QHUJHWLFNpPX UHJXODD
OLQLVWHUVWYX YQLWUD NUDMVNEP ~ DG$P D ODJLVWUIWX KODYQtKR

F tGt pLQQRVWL S L S HGFKiJHQt VWDYX QRX]H D S L VWDYX QRX]H

3L VWDYX QRX]JH D S L S HEFKIVWDYX QRX]H MVRX YA4LFKQL
~pDVWQtFL WUKX V HOHNW LQRX SRYLQQL SRG tGLW VH RPH]HQt
HOHNW LQ\ QHER ]JP Q GRGIiYN\ HOHNW LQ\

3L VWDYX QRX]JH D S L S HGFKi]JHQt VWDYX QRX]H MH SUiYR QD Q
ANRG\ D Xa40pKR JLVNX M QR X

3L VWDYX QRX]JH D S HGFKi]JHQt VWDYX QRX]JH V YEMLPNRX VWDY
SRGOH RGVWDYFH StVP G PRKRX EEW SURYR]JRYDWHOHP VRXVWDY\
YEUREX HOHNW LQ\ L YEUREQ\ HOHNW LQ\ NWHUp QHVSO XMt OLP
JINRQD XSUDYXMtEBKRVRY RFKUDQ\ RY]GX&tA D



"E/
30\QiUHQV WYt
+
JUXEHQ
+
OpDVWQtFL WUKX V SO\QHP
OpDVWQIN\ WUKX V SO\QHP MVRX
D Y&UREFL SO\QX
E SURYRJRYDWHO S HSUDYQt VRXVWDY\
F SURYRJRYDWHOpP GLVWULEXpQtFK VRXVWDY

SURYR]JRYDWHOpP SRG]HPQtFK ]JiVREQtN$ SO\QX

I o©

REFKRGQtFL V SO\QHP

]liND]QtFL
J RSHUIWRU WUKX

OpDVWQtN WUKX V SO\QHP V SUIiYHP UHJXORYDQpPKR S tVWXSX N
VRXVWDY QHER GLVWULEXpQt VRXVWDY

D RGSRYtGi ]bD RGKKDPOMH VXEMHNWHP J~pWRYiQt RGFK\OHN QHER

E P$&H S HQidHW QD ]iNODG VPORXY\ RGSRY GQRVW ]D RGFK\ONX
VXEMHNW ]~pWRYiQt RGFK\OHN

9H VWDYX QRX]H Y\KOidHQpP SURYR]JRYDWHOHP S HSUDYQt VRX
]~pWRYiQt RGFK\OHN SYRYNQidWQtP UHALPX ]~pWRYiQt D WR SRX]H
bDVRYpP REGREt SUR NWHUp E\O VWDY QRX]H Y\KOidHQ =YOiaW¢
]~pWRYiQt VH XSODWQt SUR FHORX SO\QiUHQVNRX VRXVWDYX D Sl
VXEMHNW\ ]~pWRYiQt

.I_
98UREFH SO\QX

98UREFH SO\QX Pi SUiYR
D QD ] t]JHQt D SURYR]RYiQt W 8HEQtFK SO\QRYRG$ QD S LSRMHQt D
YEUREQ\ SO\QX QHER W &HEQtKR SO\QRYRGX N S HSUDYQt QHER Gl
VRXVWDY QHER W 8HEQtPX SO\QRYRGX MLQpKR YBUREFH SO\QX
SRG]HPEX ]iVREQtNX SO\QX

E SURGiIYDW SO\Q Y\UREHQé Y MtP SURYR]JRYDQp YEUREQ SO\QX |
~pDVWQIN$P WUKX V SO\QHP D GR MLQé&FK VWiwW$

F RPH]LW QHER S HUXALW SURYR] YEUREQ\ SO\QX D W AaHEQtFK SO\
QH]E\WQpP UR]JVDKX Y W FKWHK S tSDGH

S L EH]J]SURVW HGQtP RKURaHQt &LYRWD ]J]GUDYt QHER PDMHWNX R
OLNYLGDFL W FKWR VWDY$

SL VWDYHFK QRX]JH QHER S L pLQQRVWHFK EH]SURVW HGQ ]DPH
MHMLFK Y]J]QLNX

S L Y]QLNX D RGVWUD RYiQt SRUXFK QIB®\@RERGHFK QHER QD
]D t]HQtFK VORXAtFtFK SUR YEUREX QHER W 8EX SO\QX



S L SURYiIG Qt SOIQRYDQéFK VWDYHEQtFK ~SUDY D RSUDY W a
SO\QRYRGS$ QHER ]D t]JHQt VORXAatFtFK SUR YEUREX QHER W &EX SO\Q

G QD LQIRUPDFH RG RVWHMDYWRIN$S WUKX V SO\QHP QH]E\WQp SU
SOQ Qt VY&FK SRYLQQRVWt

H RPHJLW S HUXA4LW QHER XNRQPLW GRGIYNX SO\QX VYéP ]iND]Qt
QHRSUiIYQ QpP RGE UX SO\QX

| YVWXSRYDW D YMt&G W QD FL]t QHPRYLWRVWL Y VRXYLVORVWL VH
D SURYR]JRYiQtP W &HEQtFK SO\QRYRG$ QHER YEUREQ\ SO\QX D WR L
VWDYHEQtFK ~SUDY D RSUDY

J RGVWUD RYDW D RNOH&A"RYDW VWURPRYt D MLQp SRURVW\ SURYIiG
RGVWUDQ QpKR D RNOH&AW QpKR VWURPRYt D MLQ&FK SRURVWS$ R
EH]SPIQé D VSROHKOLYé& SURYR] W &8HEQtFK SO\QRYRGS$ QHER YBURE
S tSDGHFK NG\ WDN SR S HGFKR]tP XSR]JRUQ Qt D VWDQRYHQt U
QHXPLQLO ViP YODVWQtN pL XaLYDWHO

K Y VRXODGX VH ]YOiawQtP SUiYQtP S HGSLVHPA G ] LIRYDW D SUR
QD FL]JtFK QHPRYLWRVWHFK W aHEQt SO\QRYRG\ QHER YEUREQ\ SO\QX

96UREFH SO\QX MH SRYLQHQ ] tGLW Y FQp E HPHQR XPR& XMtFt Y
FL]t QHPRYLWRVWL QHER MHMt piVWL SUR ~pHO\ XYHGHQp Y RGVWD"
K D WR VPOXYQ V YODVWQtNHP QHPRYLWRVWL Y S tSDG &H YODV
]QiP QHER QHQt XUpHQ QHER SURWR &H MH SURND]DWHOQ QHGRVD:
QHpPLQQEé QHER QHGRAOR N GRKRG V QtP S tVOX&4Qé Y\YODVW RY
UR]JKRGQH QD QiYUK Y&W\RKFR Bt]HQt Y FQpKR E HPHQH XPRA& XMtFtKR
Y\X&LWt WpWR QHPRYLWRVWL QHER MHMt piVWL

9]QLNOML YODVWQtNX QHER QiMHPFL QHPRYLWRVWL Y G$VOHGI
SUiY YBUREFH SO\QX SRGOH RGVWDYFH StVP | DJ PDMHWNRYi ~I
MHOL RPH]JHQ REY\NOpP X&tYiQt QHPRYLWRVWL Pi SUIYR QD MHGQRU
QiIKUDGXA YpHWQ ~KUDG\ QiNODG$ QD Y\SUDFRYiQt JQDOHFNpKR
3UiIYR QD WXWR QiKUDGX MH QXWQR XSODWQLW X YEUREFH SO\QX N\
PDMHWNRYRX ~MPX QHER RPH]HQt XARN@QILQBRRYR VtF$ RGH GQH
NG\ VH R WRP YODVWQtN QHER QiMHPFH GR]Y G O MLQDN WRWR SUiY

9 S tSDGHFK XYHGHQéFK Y RGVWDYFL StvP | DJ MH YEUREFH !
SRYLQHQ FR QHMYtFH &HW LW SUiY YODVWQtN$ GRWpHQéFK QHPRYLYV
QD MHMLFK QHPRYLWRVW MLP R]JQiPLW 3R VNRQpPHQt SUDFt MH SR
QHPRYLWRVW GR S HGFKR]tKR VWDYXOL QHRERRAEQDPtY RKOHGHP QD
SRYDKX SURYHGHQéFK SUDFt GR VWDYX RGSRYtGDMtFtPX S HGFKR]t
XatYiQt GRWpPHQp QHPRYDWRVWEBLW WXWR VNXWHPQRVW YODVWQ
QHPRYLWRVWL 3R SURYHGHQt RGVWUDQ Qt QHER RNOHa&W Qt VWURPI
QD VY$M QIiNODG SURYpVW OLNYLGDFL Y]JQLNOpKR NOHVWX D JE\WN$

9 S tSDGHFK XYHGHQ&FK Y RGVWDYFL StVP F ERMGSO\QM YEUREF
SRYLQHQ StVHPQ R]JQiPLW VYé&P ]iND]QtN$P ]JDSRpHWt D VNRQpPHQt
QHER S HUX&HQt GRGiYN\ SO\QX QHMPpQ Y&DN GQ$ S HGHP

9 S tSDGHFK XYHGHQéFK Y RGVWDYFL StVP F MH YEUREFH S
SRYLQHQ REQRYLW GRGIYNXS I PRPYYXHEH] SR RGVWUDQ Qt S tphLQ NWHI
YHGO\ N MHMtPX RPH]JHQt QHER S HUX&HQt

9 S tSDGHFK XYHGHQE&FK Y RGVWDYFL StVP F MH SUiIYR QD Qi
ANRG\ D X&OpKR JLVNX Y\ORXPHQR 7R QHSOIDLWYé QRIEBK GO\Q X
R]QDPRYDFt SRYLORBYWW RGVWDYFH QHER SRUXFKX SURND]DWHOQ
YEUREFH SO\QX

9UREFH SO\QX MH GiOH SRYLQHQ

D XKUDGLW SURYRJRYDWHOL S HSUDYQt VRXVWDY\ QHER SURY
GLVWULEXpQt VRXVWDY\ QHER SURYR]JRYDWHOL SRG]HPQtRR JiVREQtN
MLQpPX YBUREFL SO\QX VWDQRYHQé& SRGtO QD RSUIYQ Q&FK QiN
S LSRMHQt N S HSUDYQt VRXVWDY QHER GLVWULEXpQt VRXVWDY QH!
SO\QRYRGX MLQPKR YEBUREFH SO\QX QHER N SRG]JHPQtPX JiVREQtNX S

E |DMLVWLW EH]SHpQEé BKUBR® SURYR] YEUREQ\ SO\QX D W AHEQtK



SO\QRYRGX D OQH]JQHYEKRG XMtFt SRGPtQN\ SUR S tVWXS GR W ¢
SO\QRYRGX

F SRVN\WRYDW SURYR]JRYDWHOL S HSUDYQt QHER GLVWULEXpQt V
NWHURX MVRX MHKR W &HEQt SO\QRQY\WRGLQOQOSRMH QXWQp N
]JDMLAW Qt Y]iMHPQp SURYR]JXVFKRSQRVWL

G ]DMLVWLW P HQt SO\QX GRSUDYRYDQpKR MtP SURYR]RYDQEéP
SO\QRYRGHP YPHWQ MHKR Y\KRGQRFRYiQt D WDNWR Y\KRGQRF!
S HGIiYDW RSHUIWRURYL WUKWQIN$PHPDNUKX V SO\QHP SUR NWHUp
]IDMLaA"XMH GRSUDYX SO\QX W AaHEQtP SO\QRYRGHP

H Y\SUDFRYiYDW GHQQt P VtpQt URpPQt D S WLOHWRX ELODQFL Yé&UR
Y\KRGQRFRYDW ML D S HGiYDW RSHUIWRURYL WUKX

| Y\SUDFRYDW GR P VtF$ SR XG OHRODLFEHUREX SO\QX KDYDULMQt
SOiQ\ YBUREHQ SO\QX ]DVODW MH PLQLVWHUVWYX D ND&GRURpPQ MH

J ]tGLW D SURYR]JRYDW WHFKQLFNé& GLVSHpPLQN NWHUE& RGSRY
GLVSHpPHUVNp t]JHQt YEURE\ SO\QX

K Y\KODZRYDW VWDY QRX]H Y BCPRFEOXOMXRD W 8HEQtFK SO\QRYRGS$
L YpVW VDPRVWDWQp ~pW\ ]D YEUREX SO\QX

M S LSRMLW N W &HEQtPX SO\QRYRGX ND&GpKR NGR R WR SRA&iGi [
SRGPtQN\ S LSRMHQt

N S HGIYDW RSHUIWRURYL WUKX ~GDMH R Yé&aL D SUS$E KX GRGIY
Y\SO&8YDMtFt JH VPOXY R GRGiYFH SO\QX D GDO&t QHJE\WQp LQIRUI
SOQ Qt SRYLQQRVWL RSHUIWRUD WUKX

O GRGUARYDW XVWDQRYHQt + RGVW Y S tSDGHFK NG\ GRGIiY
][iND]QtNS$P

.I_
BURYR]JRYDWHO S HSUDYQt VRXVWDY\
BURYR]RYDWHO S HSUDYQt VRXVWDY\ Pi SUiYR

D QD S tVWXS GR SRG]JHPQtFK JiVREQtN$ SO\QX ]D SRGPtQHN VWDC
WtPWR ]iINRQHP SUR ]JDMLAW Qt URYQRYiK\ PH]L PQR&VWYtP SO\QX YV
GR SO\QiUHQVNp VRXVWDY\ D PQRAVWYtP SO\QX Y\VWHXEBXNtFtP ] SO
VRXVWD Y\

E QD LQIRUPDFH RG RVWDWQtFK ~pDVWQtN$ WUKX V SO\QHP QH]
SOQ Qt VY&FK SRYLQQRVWt

F ] LIRYDW D SURYR]JRYDW YODVWQt WHOHNRPXQLNDpPpQt Vt" N tJHQt
]JDEH]SHpPRYiQt D DXWRPDWL]DFL SURYR]X RBPOAQY QD NpSVHQRV X
LQIRUPDFt SUR PpLQQRVW Y&éSRpHWQt WHFKQLN\ D LQIRUPDpPQtFK V\VW

G Y VRXODGX VH ]YOiAWQtP SUiYQtP S HGSLVHPA G ] LIRYDW D SUR
QD FL]tFK QHPRYLWRVWHFK SO\QiUHQVNi ]D tJHQt

H YVWXSRYDW D YMtaG W QD FLMWQHPRMDWRVORVWL VH ] LIRYiQtP
VWDYHEQtPL ~SUDYDPL RSUDYDPL D SURYR]JRYIiQtP S HSUDYQt VRXVYV

I RGVWUD RYDW D RNOH&"RYDW VWURPRYt D MLQp SRURVW\ SURYIiG
RGVWUDQ QpKR D RNOH&W QpKR VWURPRYt D MLQEFK SRURVWS$ R
EH]SHPQé D VSROHKOLYé& SURYR] S HSUDYQt VRXVWDY\ Y S tSDGHFK

S HGFKR]tP XSR]JRUQ Qt D VWDQRYHQt UR]JVDKX QHXpPLQLO ViP YOD
X4&LYDWHO

J YVWXSRYDW Y VRXODGX VH ]JYOid&WQtPL S HGSLV\ GR X]DY HQé&FK
]D t]JHQt VORXA&FKt N YENRQX pLQQRVWL D VOX&HE RUJIQ$ OLQLVWH
REUDQ\ OLQLVWHUVWYD YQLWUD OLQLVWHUVWYD VSUDYHGOQRVWL
LQIRUPDpPQt VOX&E\ D GR REYRGX GUiK\ MDNR& L YVWXSRYDW GR QH



NGH MVRX XPtVW QD ]YOidWQt ]D tJHQQ WHEHNRPX R]JVDKX L
]S$VREHP QH]E\WQé&P SUR YENRQ OLFHQFRYDQp pLQQRVWL

K S LVWDYHFK QRX]H Y\XatYDW Y QH]JE\WQpP UR]JVDKX SO\QiUHQVNi
]JiIND]QtN$ SUR Q @8 S HSUDYXMH SO\Q

L RPH]LW QHER S HUX&4LW S HSUDYX SO\QX Y W FKWR S tSDGHFK

S L EH]J]SURVW HGQtP RKURaHQt &LYRWD ]J]GUDYt QHER PDMHWNX R
OLNYLGDFL W FKWR VWDY$

SL VWDYHFK QRX]JH QHER S L pLQQRVWHFK EH]SURVW HGQ ]DPH
MHMLFK Y]J]QLNX

S L SURYIG Qt SOIQRYDQéFK VWDYHEQtFK YPWRFKDORSUDR QD
]D t]JHQt S HSUDYQt VRXVWDY\

S LY]QLNX D RGVWUD RYiQt SRUXFK QD ]D t]HQtFK S HSUDYQt VRXV

S L RGE UX SO\QX ]D t]JHQtPL NWHUi RKUR&AXMt ALYRW)\ ]JGUDYt (
PDMHWHN RVRE

S LQHRSUIYQ QpP RGE UX SOQHRQUIEYR) Qp S HSUDY SO\QX

M QODNXSRYDW D SURGIYDW SO\Q SUR NU\Wt ]JWUiW Y S HSUDYQt VRX
SUR YODVWQt VSRW HEX QHER SUR ~pHO\ |DMLa&W Qt URYQRYiK\ PH]L
SO\QX YVWXSXMtFtP D Y\WVWXSXMtFtP ] SO\QiUHQVNp VRXVWDY\ W
SRYDARYIQR |]D REFKRG V SO\QHP

3URYRJRYDWHO S HSUDYQt VRXVWDY\ MH SRYLQHQ ] tGLW Y FQp
XPR& XMtFt Y\X4LWt FL]t QHPRYLWRVWL QHER MHMt piVWL SUR ~pHO\
RGVWDYFL StVP G D WR VPOXYQ V YODVWQtNHP QHPRYLWRVWL
4H YODVWQIN QHQt ]QiP QHER QHQt XUpHQ QHER SURWR &H MH SUF
QHGRVDALWHOQé QHER QHpPLQQE& QHER QHGRAOR N GRKRQG\ V QtP D |
SRGPtQN\ SUR RPH]HQt YODVWQLFNpKR SUiYD N SRIJHPNX QHER NH V\
]YOiIAWQtKR SUIYQtKRLEXHGIS S tVOX&dQé Y\YODVW RYDFt ~ DG UR]JKRG
QD QiYUK SURYRJRYDWHOH S HSUDYQt VRXVWDY\ R ] tJHQt Y FQpKR
XPR& XMtFtKR Y\X4LWt WpWR QHPRYLWRVWL QHER MHMt piVWL

9]QLNODL YODVWQtNX QHER QiMHPFL QHPRYLWRVWL Y G$VOHGI
SUiY SURYR]JRYDWHOH S HSUDYQt VRXVWDY\ SRGOH RGVWDYFH StV
PDMHWNRYi ~MPD QHER RWPHH]HQ Y REY\NOpP XatYiQt QHPRYLWRVWL
SUIYR QD MHGQRUI]JRYRX QiKUDGXA A YPHWQ ~KUDG\ QiNOD!
Y\SUDFRYiQt ]QDOHFNpKIX SRVI¥XR QD WXWR QiKUDGX MH QXWQR XSOD
X SURYR]JRYDWHOH S HSUDYQt VRXVWDY\ NWHUé JS$VRELO PDMHW
QHER RPH]HQt XatYiQt QHPRYLWRVWL GR P VtF$ RGH GQH NG\ Vi
YODVWQtN QHER QiMHPFH GR]Y G O MLQDN WRWR SUiIYR ]DQLNQH

9 S tSDGHFK XYHGHQ&FK Y RGVWDYFL StVP G D& L MH SURYR]F
S HSUDYQt VRXVWDY\ SRYLQHQ FR QHMYtFH &HW LW SUiY YODVWQtN
QHPRYLWRVWt D YYWXS QD MHMLFK QHPRYLWRVW MLP R]QiPLW 3R VI
MH SRYLQHQ XYpVW QHBRYEWRWVFWR]tKR VWDY X QHER WRHRRAQp
V RKOHGHP QD SRYDKX SURYHGHQE&FK SUDFt GR VWDYX RGSRY
S HGFKR]tPX ~pHOX pL X&tYiQt GRWpHQp QHPRYLWRVWL D R]QiPL
VNXWHpPQRVW YODVWQtNX QHPRYLWRVWL 3RUBQRMHGHEBR RGVW
RNOH&W Qt VWURPRYt MH SRYLQHQ QD VY$M QiNODG SURYpVW
Y]QLNOpKR NOHVWX D JE\WN$ SR W &E

9 S tSDGHFK XYHGHQ&FK Y RGVWDYFL StVP L ERGX MH SURYR]
S HSUDYQt VRXVWDY\ SRYLQHQ R]QiPLW ]iKD§ Bt NMUDSWURMH SO\Q
]JDSRpHWt D VNRQPHQt RPH]HQt QHER S HUX4HQt S HSUDY\ SO\QX QHN\
GQ$ S HGHP

9 S tSDGHFK XYHGHQéFK Y RGVWDYFL StVP L MH SURYR]RY
S HSUDYQt VRXVWDY\ SRYLQHQ REQRYLW S HSUDWX ED\QR EH]SUR
RGVWUDQ Qt S tpLQ NWHUp YHGO\ N MHMtPX RPH]JHQt QHER S HUXA&aHC

9 S tSDGHFK XYHGHQéFK Y RGVWDYFL StVP L MH SUiIYR QD Qil
ANRG\ D X&aOpKR JLVNX Y\ORXpHQR 7R QHSODWSURMRFROYTIWH O



S HSUDYQt VRXVWDYRWRIODBRYLQQRVW XORAHQRX SRGOH RGVWDYFH
SRUXFKX SURND]DWHOQ ]DYLQLO SURYR]J]RYDWHO S HSUDYQt VRXVWLEL

BURYR]JRYDWHO S HSUDYQt VRXVWDY\ MH GiOH SRYLQHQ

D ]DMLVWLW EH]SHpQé& VSROHKOLYé D KRVSRGiUQé& SURYR] ~GUAEX
URJYRM BSUDYQt VRXVWDY\

E ]DMLVWLW S HSUDYX SO\QX QD ]JiNODG StVHPQ X]DY HQéFK VPOXY

F S LSRMLW N S HSUDYQt VRXVWDY NDA&GpKR NGR R WR SR&iGi D
SRGPtQN\ S LSRMHQt

G SRVN\WQRXW S HSUDYX SO\QX NDAGpPX NGR R WRHSRA&iGi D
SRGPtQN\ S LSRMHQt V YEMLPNRX SURND]DWHOQpPKR QHGRVWDWNX Y
RGPtWQXWt S tVWXSX N S HSUDYQt VRXVWDY PXVt PtW StVHPQRX IR
EEW RG$YRGQ QR

H ]DMLA"RYDW QH]QHYéKRG XMtFt SRGPtQN\ SUR S tVWXS W HWtFK
S HSUDYQt VRXVWDY ]D SRGPtQHN VWDQRYHQéFK WtPWR JiNRQHP

| ]DMLA"RYDW P HQt SO\QX Y S HSUDYQt VRXVWDY YpHWQ Y\KRGQF
S HGIiYDW RSHUIWRURYL WUKX D ~pDVWQtN$P WUKX V SO\QHP NWHU
S HSUDYX SO\QX QDP HQp D Y\KRGQRFHQp ~GDMH

J SRVN\WWRYDW SURYR]RYDWHOS$P GLVWULEXpQtFK VRXVWDY VH NW
VRXVWDYD SURSRMHQD LQIRUPDFH QH]JE\WQp N [DMLAW Qt Y
SURYR]IXVFKRSQRVWL VRXVWDY

K GRGUARYDW SDUDPHWU\ D ]YH HM RYDW XND]DWHOH NYDOLW\
VRXYLVHMtFtFK VOXAaHE

L ]JSUDFRYiYDW D S HGiYDW (QHUJHWLFNpPX UHJXODpQtPX ~ DG
SRW HEQp SUR UR]JKRGQXWt R FHQiFK ]D S HSUDYX SO\QX

M YpVW VDPRVWDWQp ~pW\ ]JD S HSUDYX SO\QX D WR SUR ~pHO\ UHJ

N Y\SUDFRYiYDW GHQQthQt URPpQt D S WLOHWRX ELODQFL S HSUDY
VRXVWDY\ Y\KRGQRFRYDW ML D S HGiYDW RSHUIWRURYL WUKX

O Y\SUDFRYDW GR P VtF$ SR XG OHQt OLFHQFH QD S HSUDYX
KDYDULMQt SOiQ S HSUDYQt VRXVWDY\ ]1DVODW MHM PLQLVWHUVWY X
MHM XS HV RYDW

P R]JQDPRYDW Y GRVWDWHPQpPP S HGVWLKX ~pDVWQtN$P WUKX
SO\QiUHQVNi ]D tJHQt MVRX S tPR S LSRMHQD N S HSUDYQt VRXVWDY
D WHUPtQ\ RGVWIiYHN ]D t]JHQt SUR S HSUDYX SO\QX D XSR]JRU R\
S HGSPNGDQp VQtaHQt S HSUDYQt NDSDFLW\

Q ] tGLW D SURYR]JRYDW WHFKQLFNé& GLVSHPLQN NWHU& |DMLA"XMH
t]HQt S HSUDYQt VRXVWDY\

R ]tGLW D SURYR]JRYDW PtvVWD SUR VOHGRYiQt NYDOLW\ SO\QX

S Y\WYR LW WHFKQLFNp SRGPtQN\ SUBRDRIDEWOQOX ] U$]QEFK
]JGURMS

T tGLW SO\QiIUHQVNRX VRXVWDYX yHVNp UHSXEOLN\ ]D VWDYX QRX]}

U ]DMLA"RYDW RFKUDQX VNXWHpPQRVWt PDMtFtFK SRYDKX REFKRGQtK
NWHUp JtVNiYi S L YENRQX VYp pLQQRVWL

V ND&GRURPQ ]J]SUDFRYi{YDHWMIRYYHN S HGSRNOiIGDQé& UR]JYRM S HSUD
VRXVWDY\ YpHWQ SURSRMHQt V SO\QiUHQVN&PL VRXVWDYDPL VRXVF
D WR QD REGREt QHMPpPQ OHW

W ]SUDFRYiYDW D S HGNOIiGDW (QHUJHWLFNpPX UHJXODpPQtPX -~
VFKYiOHQt iG SURYR]JRYDBWHHSUDYQt VRXVWDY\ D ]DMLVWLW MHK
]JYH HMQ Qt



X Y\SUDFRYDW Y VRXPLQQRVWL V SURYR]JRYDWHOL GLVWULEXpQtF
SRG]HPQtFK J]iIVREQtN$ SO\QX KDYDULMQt SOiQ SO\QiUHQVNp VR
NDAGRURPQ MHM DNWXDOL]JRYDW D SVMGINNO\EDX PLQL

Y JSUDFRYiYDW D S HGiYDW PLQLVWHUVWYX D (QHUJHWLFNpPX Ul
~ DGX MHGQRX URPQ QHMSR]G ML GR E HIQD QiVOHGXMtFtKR NDO
URNX ]JSUiIYX R NYDOLW D ~URYQL ~GUA&E\ ]D tJHQt S HSUDYQt VRXVW

t D
2GG OHQUBYR]J]RYDWHOH S HSUDYQt VRXVWDY\

BURYR]JRYDWHO S HSUDYQt VRXVWDY\ SRNXG MH VRXpiVWt YHL
LQWHIJURYDQpKR SO\QiUHQVNpKR SRGQLNDWHOH PXVt EEW RG @)
KOHGLVND VYp SUiYQt IRUP\ RUJDQL]DFH D UR]JKRGRYiQt QH]iYLVOEé (
PLOQRVWHFK QHWEéENDMtFtFK VH S HSUDY\ XVNODG RYiQt D GLVWULL
7HQWR SRADGDYHN QH]QDPHQi SRADGDYHN QD RGG OHQt YODVWQLFW

. ]DMLaAW Qt QH]iYLVORVWL SURYR]JRYDWHOH S HSUDYQt VRXVWL
RGVWDYFH VH RG OHGRQPODWQt WDWR PLQLPiIiOQt NULWpULD

D RVRE\ RGSRY GQp |]D t]JHQt SURYR]JRYDWHOH S HSUDYQt VRXVWDY'
S tPR DQL QHS tPR SRGtOHW QD RUJDQL]DpQtFK VWUXNWXUIFK YF
LQWHJURYDQpKR SO\QiUHQVNpKR SRGQLNDWHOH MHQ&HWHRRGSRY G
QHS tPR ]D E 4Qé SURYR] YEURE\ SO\QX QHER REFKRG V SO\QHF
HOHNW LQRX VWDWXWiUQtP RUJIQHP QHER MHKR pPpOHQHP SURNX
YHGRXFtP ]DP VWQDQFHP SURYR]J]RYDWHOH S HSUDYQt VRXVWDY\ (
INJLFNi RVRED NWMHIVRXpDVQ VWDWXWiUQtP RUJIQHP QHER MHKR p
SURNXULVWRX QHER YHGRXFtP ]|DP VWQDQFHP GUALWHOH OLFHQFH Q
QHER REFKRG V SO\QHP QHER HOHNW LQRX NWHUé& MH VRXDpiVV
YHUWLNIOQ LQWHIJURYDQpKR SO\QIiUHQVNpKR SRGQLNDWHOH

E PXVt EéEW S LMDWD YH&ANHUiIi YKRGQiIi RSDW HQt DE\ N SURIHVLF
]JiIMP$P VWDWXWIiUQtKR RUJIQX QHER MHKR pOHQD SURNXULVW\ QHE
IDP VWQDQF$ RGSRY GQéFK ]D t]JHQt SURYR]RYDWHOH S HSUDYQt VR
S LKOtaHQR ]S$VREHPUéENWBMLE"XMH MHMLFK QH]iYLVOp MHGQIiQt
VWDWXWiUuQt RUJIQ QHER MHKR pOHQ SURNXULVWD QHER YHGRXFt
SURYR]JRYDWHOH S HSUDYQt VRXVWDY\ QHVPt S LMtPDW aiGQp RGP
PDMHWNRYi SOQ Qt RG GUALWHO$ OLFHQFH QBBEREBEEXRIODWX Q
SO\QHP QHER HOHNW LQRX Y UiPFL WpKR& YHUWLNIOQ LQWHJ
SO\QIUHQVNpKR SRGQLNDWHOH RGP RYiQt VWDWXWiUQtKR RUJIQ>
pOHQD SURNXULVW\ QHER YHGRXFtKR ]JDP VWQDQFH SURYR]JRYDWH
VRXVWDY\ QHE®W ]JiYLVOp QD KRVSRGiIi VNEFK YEVOHGFtFK GRVDKRY
W PLWR RVWDWQtPL GUALWHOL OLFHQFt Y UiPFL WpKR&a YHU\
LQWHIJURYDQpKR SO\QiUHQVNpKR SRGQLNDWHOH

F  SURYRJRYDWHO S HSUDYQt VRXVWDY\ PXVt GLVSRQRYDW VN
URJKRGRYDFtPL SUiY\ YH Y]WDKX N PDMHWNX QH]JE\WQpPX N SURY
~GU&S&E D UR]JYRML S HSUDYQt VRXVWDY\ MHMLFK& YENRQ MH QH]Ji
YHUWLNIiOQ LQWHJURYDQpPP SO\QiUHQVNpP SRGQLNDWHOL PDWH V
QHVPt XG ORYDW SURYR]BYBSWHOMNQt VRXVWDY\ MDNpNROLY SRN\C
RKOHGQ E 8QpKR SURYR]X D ~GUAE\ S HSUDYQt VRXVWDY\ D URYC
MDN&PNROLY MLQé&P ]S$VREHP ]DVDKRYDW GR UR]JKRGRYiQt R Y@
PRGHUQL]DFL piVWt S HSUDYQt VRXVWDY\ SRNXG WBNMREH QIRGKR G Q X\
UiPHF VFKYIiOHQpKR ILQDQpPQtKR SOiQX pL MLQpKR REGREQpPKR QiV\
QHQt GRWpPHQR RSUIYQ Qt PDWH VNp VSROHpPQRVWL VFKYDORYDW U]
SOiQ pL MLQé REGREQé QiVWURM SURYR]JRYDWHOH S HSUDYQt VF
VFKYDORYDW MHKPRORR[OLPLW\ ]DGOX&HQt

BURYR]JRYDWHO S HSUDYQt VRXVWDY\ PXVt S LMPRXW YQLW QtP ¢
SURJUDP NWHUéP VWDQRYt

D RSDW HQt N Y\ORXpHQt GLVNULPLQDpPpQtKR FKRYiQt YH YJWDKX N
~pDVWQtN$P WUKX V SO\QHP ]JHMPpQH BRBX8WMS GR MtP
SURYR]JRYDQp S HSUDYQt VRXVWDY\ D Y\XatYiQt MHKR VOXAaHE

E SUDYLGOD SUR ]S tVWXS RYiQt LQIRUPDFt R SURYR]RYiQt D UR
S HSUDYQt VRXVWDY\ D S tVWXSX GR Qt LQIRUPDFH MHMLFK& SR



SRX]H XUpLWE&P WPDNV$P WUKX V SO\QHP E\ PRKOR W\WR ~pDVWQC
]YEKRGQLW QD ~NRU RVWDWQtFK MH SURYR]JRYDWHO S HSUDYQt VRX
]S tVWXSQLW QH]QHYEKRG XMtFtP ]S$VREHP L RVWDWQtP ~pDVWQt!
SO\QHP

BURYR]JRYDWHO S HSUDYQt VRMHVBBWYLQHQ VH]QIPLW VWDWXWiUQ
RUJIQ QHER MHKR pOHQ\ SURNXULVWX D YaHFKQ\ ]JDP VWQDQFH V
SRGOH RGVWDYFH D |DMLVWLW NRQWUROX MHKR GRGUA&RYiQt 3l
S HSUDYQt VRXVWDY\ MH SRYLQHQ SURJUDP D MHKR ]JP Q\XS HGDW (Ql
UHJXODpQtPX ~ DGX D PLQLVWHUVWYX EH] JE\WHpPQpKR RGNODGX
S LMHWt D J]JiURYH ]JYH HMQLW ]S$VREHP XPRa XMtFtP GiONRYE& S t
SBURYR]JRYDWHO S HSUDYQt VRXVWDY\ ]SUDFXMH NDAGRURpPQ ]SUiIYX
RSDW HQtFK D SOQ QUUBRIR ]D XSO\QXOé& URN ]J]DAOH ML GR GXEQ
QiIVOHGXMtFtKR NDOHQGiI QtKR URNX (QHUJHWLFNpPX UHJXODpPpQtP)
PLOQLVWHUVWYX D JiURYH ]YH HMQt ]S$VREHP XPRa XMtFtP GIiONRYé& S

BWDWXWiUQt RUJIQ QHER MHKR pOHQ  SUHERXULH/GWDXFt

]JDP VWQDQHF SURYR]JRYDWHOH S HSUDYQt VRXVWDY\ QHVPt RG
QDEéYDW DQL GUAHW SRGtO\ Y MLQp SUIYQLFNp RVRE Y UiPFL
LQWHJURYDQpPKR SO\QiUHQVNpKR SRGQLNDWHOH NWHUi MH GU&LWH
YEUREX SO\QXLVWULEXFL SO\QX QHER REFKRG V SO\QHP QHER HOHN
3RNXG I\]JLFNi RVRED QD NWHURX VH YJWDKXMH ]iND] SRGOH WRKRW
ML& WDNRYé& SRGtO GU&t MH SRYLQQD GR OHGQD SURGDW QH
JFLILW QHMPpPQ WDNRYRX piVW VYpDE\ OEI@H GUAHOD SRGtO
MHKR& YéaH QHS HViKQH JiNODGQtKR NDSLWiOX GDQpKR GUALWHO}

2G OHGQD QHVPt SURYR]J]RYDWHO S HSUDYQt VRXVWDY\ U
X]DYtUDW RYOiIGDFt VPORXY\ N SRGUREHQt MHGQRWQpPX tJ]HQt MLQp
OLFHQFH QD Y@UREX SO\QX QHER REFKRG V SO\QHP QHER HOHNW
WDNRYpP tJHQt SRGOH MLa& X]DY HQéFK RYOiIGDFtFK VPOXY SRNUDpPpR®

BRNXG MH SRYLQQRVW RGG OHQt pLQQRVWt SRGOH WRKRWR JiNRC
QiMPHP SRGQLNX QHER MHKR Q@iMWRFIMIBRYLQHQ S HY]JtW SURQDMDYV
SRGQLN QHER MHKR piVW GR VYpKR ~pHWQLFWYt 3RNXG MH SRYLQQ
SRGOH WRKRWR JiINRQD SURYHGHQD QiMPHP MHGQRWOLYpKR P
SURQDMtPDWHO SRYLQHQ VG OLW QiMHPFL LQIRUPDFHKR KRGQRW
PDMHWNX Y UR]J]VDKX SRaDGRYDQpP (QHUJHWLFNEéP UHJXODpPpQtP ~ DC
FHQRYp UHJXODFH

2 PRAQRVWL ]DKUQXWt SURND]DWHOQé&FK PLQLPiOQtFK RSUiYQ Q&
YIJQLNOE&FK GUALWHOL OLFHQFH QD S HSUDYX SO\QX Y VRXYLVORVW
SRYQQRVWL RGG OHQt SURYR]JRYDWHOH S HSUDYQt VRXVWDY\ GR U
FHQ P$&4H URJKRGQRXW (QHUJHWLFNé UHJXODpQt ~ DG

.I_
BURYR]JRYDWHO GLVWULEXpPQt VRXVWDY\
BURYR]JRYDWHO GLVWULEXpPpQt VRXVWDY\ Pi SUiYR

D QD S LSRMHQt N S HSUDYQt \DRDERNVD MLQp GLVWULEXpQt VRXVWDY
SRNXG MVRX VSOQ Q\ SRGPtQN\ S LSRMHQt

E QD LQIRUPDFH RG RVWDWQtFK ~pDVWQtN$ WUKX V SO\QHP QH]
SOQ Qt VY&FK SRYLQQRVWt

F QD S tVWXS GR S HSUDYQt VRXVWDY\ MLQp GLVWUREXpQt VRX
SRG]HPQtFK ]iVREQtNS$ SO\QX ]D SRGPtQHN VWDQRYHQ&FK WtPWR ]iN
]JDMLAW Qt URYQRYiK\ PH]L PQRAVWYtP SO\QX YVWXSXMtFtKkR GR GL
VRXVWDY\ D PQRAVWYtP SO\QX Y\WWXSXMtFtKR ] GLVWULEXpQt VRXVW

G ] LIRYDW D SURYR]RYD@M WOHIDMHMN RPXQLNDPQt V" N tJHQt P HQt
]JDEH]SHpPpRYiQt D DXWRPDWL]DFL SURYR]X GLVWULEXpPpQt VRXVWDY\ L
LQIRUPDFt SUR PpLQQRVWL YESRpHWQt WHFKQLN\ D LQIRUPDpPQtFK V\V

H Y VRXODGX VH ]YOidWQtP SUiYQtP S HGSLVHPA G ] RY®P¥WDW D SUR
QD FL]tFK QHPRYLWRVWHFK SO\QiUHQVNi ]D t]HQt

Il YVWXSRYDW D YMtaG W QD FL]t QHPRYLWRVWL Y VRXYLVORVWL VH



VWDYHEQtPL ~SUDYDPL RSUDYDPL D SURYR]JRYiQtP GLVWULEXpQt
SO\QRYRGQtFK S tSRMHN

J RGVWUD RYDW B"RXDW VWURPRYt D MLQp SRURVW\ SURYiG W OLN)
RGVWUDQ QpKR D RNOH&AW QpKR VWURPRYt D MLQ&FK SRURVWS$ R
EH]SHPQEé D VSROHKOLY& SURYR] GLVWULEXpQt VRXVWDY\ Y S tSDGH
SR S HGFKR]JtP XSR]JRUQ Qt D VWDQRYHQt QRDVIKPX YDHDRPUQtN pL
X48LYDWHO

K YVWXSRYDW Y VRXODGX VH ]JYOid&WQtPL S HGSLV\ GR X]DY HQé&FK
]D t]JHQt VORXAtFtFK N Y&NRQX pLQQRVWL D VOX&HE RUJIQ$ OLQLV
REUDQ\ OLQLVWHUVWYD YQLWUD OLQLVWHUVWYD VSUDQtHGOQRV WL
LQIRUPDpPQt VOX&E\ D GR REYRGX GUiK\ MDNR& L YVWXSRYDW GR QH
NGH MVRX XPtVW QD ]YOi&ZWQt ]D t]JHQt WHOHNRPXQLNDFt Y UR]V
]S$VREHP QH]E\WQé&P SUR YENRQ OLFHQFRYDQp pLQQRVWL

L SL VWDYHFK QRX]H Y\X&tYDW YPQWREVWR)Y SO\QRYi ]D t]JHQt
]JiND]QtN$ SUR Q & SURYiGt GLVWULEXFL SO\QX

M RPH]ILW QHER S HUXALW Y QH]JE\WQpP UR]JVDKX GLVWULEXFL SO\Q
S tSDGHFK

S L EH]J]SURVW HGQtP RKURaHQt &LYRWD ]J]GUDYt QHER PDMHWNX R
OLNYLGDFEKRWR VWDY$

SL VWDYHFK QRX]JH QHER S L pLQQRVWHFK EH]SURVW HGQ ]DPH
MHMLFK Y]J]QLNX

S L SURYIG Qt SOIQRYDQé&FK VWDYHEQtFK ~SUDY S HORAHN D SOi
RSUDY QD ]D t]JHQt GLVWULEXpPpQt VRXVWDY\

S LY]QLNX D RGVWUDFRUKFK QD ]D t]JHQtFK GLVWULEXpPpQt VRXVWD)

SL RGE UX SO\QX ]D t]JHQtPL NWHUi RKUR&AXMt ALYRW)\ ]JGUDYt (
PDMHWHN RVRE

S L QHRSUiIYQ QpP RGE UX QHER QHRSUIYQ Qp GLVWULEXFL SO\QX
QHRSUIYQ Qp S HSUDY SO\QX

N QDNXNSRYDW SO\Q SUR NUW?t JWUiIW Y GLVWULEXPpQt VRXVWDY C(
YODVWQt VSRW HEX WRWR QHQt SRYDaRYiIQR ]D REFKRG V SO\QHP

O X]DY tw KODYQt X]iY U SO\QX S L RGYUDFHQt QHEH]SHpt EH]SURVYV
RKUR&HQt ALYRWD

3URYR]JRYDWHO GLVWURERXMD®Y\ MH SRYLQHQ ] tGLW Y FQp E HPH(
XPR& XMtFt Y\X4aLWt FL]t QHPRYLWRVWL QHER MHMt piVWL SUR ~pHO\
RGVWDYFL StVP H D WR VPOXYQ V YODVWQtNHP QHPRYLWRVWL °
4H YODVWQIN QHQt ]QiP QHER QHQt XUPpHQ QHER BNRWR HOHQMH S
QHGRVDALWHOQé QHER QHpPLQQE& QHER QHGRAOR N GRKRQG\ V QtP D |
SRGPtQN\ SUR RPH]HQt YODVWQLFNpPKR SUiYD N SRIJHPNX QHER NH V\
]YOiAWQtKR SUiIYQtKR S HGSLVXA H S tVOXa4Qé Y\YODVW RYDFt ~ DG
QD QiYUK SURYPWHOH GLVWULEXpQt VRXVWDY\ R ] tJHQt Y FQpKR E
XPR& XMtFtKR Y\XALWt WpWR QHPRYLWRVWL QHER MHMt piVWL

9]QLNODL YODVWQtNX QHER QiMHPFL QHPRYLWRVWL Y G$VOHGI
SUiY SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ SRGGH RGVYWDYFH S
PDMHWNRYi ~MPD QHEIRR RPH]HQ Y XA&tYiQt QHPRYLWRVWL Pi SUIYR C
S LP HQRX MHGQRUIJRYRX QiKUDGXA YpHWQ ~KUDG\ QiINODG$ QD Y
JODOHFNpKR SRVXGNX 3UiYR QD WXWR QiKUDGX MH QXWQR XS
SURYR]JRYDWHOH EXPQ¥ WRXVWDY\ NWHU& ]S$VRELO PDMHWNRYRX ~M
RPH]HQt X4tYiQt QHPRYLWRVWL GR P VtF$ RGH GQH NG\ VH R WRP °
QHER QiMHPFH GR]Y G O

9 S tSDGHFK XYHGHQéFK Y RGVWDYFL StVP G DaL MH SURYRI]F
GLVWULEXpQt VRXVWIDQHGBSRR QHMYtFH aHW LW SUiY YODVWQtN$ GRW|
QHPRYLWRVWt D YVWXS QD MHMLFK QHPRYLWRVW MLP R]QiPLW 3R VI
MH SRYLQHQ XYpVW QHPRYLWRVW GR S HGFKR]tKRVWRYXREIHPER QHQ
V. RKOHGHP QD SRYDKX SURYHGHQéFK SUDRGCIRtEDMHFtP X



S HGFKR]tPX ~pHOX pL X&tYiQt GRWpPHQp QHPRYLWRVWL D R]QiPL
VNXWHpPQRVW YODVWQtNX QHPRYLWRVWL 3R SURYHGHQt RGVWI
RNOH&W Qt VWURPRYt MH SRYLQHQ QD VY$M QiNODG SURYpVW
YIQLNOpKRHVWX D JE\WN$ SR W &E

9 S tSDGHFK XYHGHQ&FK Y RGVWDYFL StVP M ERG MH SURYR]
GLVWULEXpQt VRXVWDY\ SRYLQHQ R]QiPLW ~pDVWQtN$P WUKX SUR
GLVWULEXFL SO\QX ]DSRpHWt D VNRQpPpHQt RPH]JHQt QHER S HUX&HQt
SO\QX OQHMPpPQ YaDN GQ$ S HGHP SRNXG VH V GRWpPHQEPL ~pDVW
QHGRKRGQH QD OK$W NUDWZ&Et 30iQRYDQp VWDYHEQt ~SUDY\ S HOR:
Y REGREt RG J]it GR NY WQD QiVOHGXMtFtKR NDOHQGi QtKR URN
SURYiG W YEKUDGQ SR StVQiPE8@R GRWpHQEP JiND]QtNS$P

9 S tSDGHFK XYHGHQ&FK Y RGVWDYFL StVP M ERG MH SURYR]
GLVWULEXpQt VRXVWDY\ SRYLQHQ REQRYLW GLVWULEXFL SO\QX Q
~KUDG QiKUDG\ &4NRG\ ]S$VREHQpP QHRSUiIYQ Q&P RGE UHP QHER QH
GLVWULEXFt EH]SURVW HGQ SR RGVWUDQ Qt S tpLQ NWHUp YHGO
RPH]HQt QHER S HUX&HQt

9 S tSDGHFK XYHGHQéFK Y RGVWDYFL StVP M MH SUiIYR QD Qi
ANRG\ D X&aOpKR ]JLVNX Y\ORXpHQR 7R QHSODWSURMRFROYTIWH O
GLVWULEXpQt VRXVWDY\ R]QDPRYDFt SRYLQQRVW SRGOH RGVWDYI
S tSDGHFK NG\ SRUXFKX SRGOH StVPHQH E ERGX SURND]DWHOCQ
SURYR]JRYDWHO GLVWULEXPpQt VRXVWDY\

BURYR]JRYDWHO GLVWULEXpQt VRXVWDY\ MH GiOH SRYLQHQ

D ]DMLVWLEH]SHpQEé VSROHKOLYé D KRVSRGiIUQé& SURYR] ~GUAEX F
UR]JYRM GLVWULEXpPpQt VRXVWDY\ QD ~]J]HPt Y\PH]JHQpP OLFHQFt

E |DMLVWLW GLVWULEXFL SO\QX QD ]JiNODG X]DY HQéFK VPOXY D YH
NYDOLW

F XKUDGLW SURYR]JRYDWHOL S HSDBPYQHBERREVWYR]JRYDWHOL MLQp
GLVWULEXpQt VRXVWDY\ VWDQRYHQé& SRGtO QD RSUiYQ Q&FK QiN
S LSRMHQt N S HSUDYQt QHER GLVWULEXpQt VRXVWDY

G S LSRMLW N GLVWULEXpQt VRXVWDY ND&GpKR NGR R WR SRAiGi
SRGPtQN\ S LSRMHQt

H SRVN\WQRXW GLVWULEXFL SO\QX ND&GpPX NGR R WR SRAiGi L
SRGPtQN\ S tVWXSX N GLVWULEXpPpQt VRXVWDY V YEMLPNRX SURNLEL
QHGRVWDWNX YROQp NDSDFLW\ RGPtWQXWt GLVWULEXFH SO\QX PXYV
IRUPX D PXVt EEW RG$YRGQ QR

I I]DMLVWLW QH]JQHYéKRG XMtFt SRGPtQN\ SUR S tVWXS W HWtFK '
GLVWULEXpQt VRXVWDY ]D SRGPtQHN VWDQRYHQéFK WtPWR ]JiNRQHP

J GRGUARYDW SDUDPHWU\ D ]JYH HM RYDW XND]DWHOH NYDOLW\ GRC
VRXYLVHMtFtFK VOXAaHE

K SRVN\WBRW SURYR]JRYDWHOL S HSUDYQt VRXVWDY\ D SURYR]R
GLVWULEXpQtFK VRXVWDY VH NWHUéPL MH MHKR VRXVWDYD SURSRM
QH]E\WQp N ]DML&W Qt Y]JIiIMHPQpPp SURYR]XVFKRSQRVWL VRXVWDY

L ]JDML&A"RYDW P HQt SO\QX Y GLVWULEXpQt VR XVKRGQ RF¥RNWQ
DS HGIYDW RSHUIWRURYL WUKX D ~pDVWQtN$P WUKX V SO\QHP NWH
GLVWULEXFL SO\QX QDP HQp D Y\KRGQRFHQp ~GDMH

M ]SUDFRYiYDW D S HGiYDW (QHUJHWLFNpPX UHJXODpQtPX ~ DG
SRW HEQp SUR UR]JKRGQXWt R GIHVQVRK EXFL SO\QX

N YpVW VDPRVWDWQp ~pW\ ]D GLVWULEXFL SO\QX SUR ~pHO\ UHJXOD

O ]DMLVWLW S HSUDYX SO\QX D GLVWULEXFL SO\QX SUR SURYR
GLVWULEXpQt VRXVWDY\ QHS LSRMHQp S tPR N S HSUDYQt VRXVWDY
VSRW HE\ SO\QXDVWQtN$ WUKX V SO\QHP MHMLFK& RGE UQp SO\
]D t]HQt MH S LSRMHQR N MHKR GLVWULEXpQt VRXVWDY



P Y\SUDFRYiYDW GHQQt P VtpQt URpPpQt D S WLOHWRX ELODQFL GLV
VRXVWDY\ Y\KRGQRFRYDW ML D S HGiYDW RSHUIWRURYL WUKX

Q Y\SDFRYDW GR P VtF$ SR XG OHQt OLFHQFH QD GLVWULEXFL
KDYDULMQt SOiQ\ GLVWULEXpQt VRXVWDY\ ]DVODW PLQLVWHUVWY X
MH XS HV RYDW

R RIQDPRYDW UR]JVDK D WHUPtQ\ RGVWIiYHN ]D t]JHQt GLVWULEXpQt V
XSR]JRU RYDW QDQMQ@A&AMWULEXpPpQt NDSDFLW\

S ]tGLW D SURYR]JRYDW WHFKQLFNé GLVSHpPLQN NWHUé JDML&"XMH (
t]JHQt GLVWULEXPpQt VRXVWDY\

T ] tGLW D SURYR]RYDW PtVWD SUR VOHGRYiQt NYDOLW\ SO\QX SRN>
SUR VOHGRYiQt NYDOLW\ SO\QX GRWMWIpRYDMPi D SURYR]RYDQIi
SURYR]JRYDWHOHP S HSUDYQt VRXVWDY\

U SRVN\WQRXW QD Y\4iGiQt GRGDYDWHOL SRVOHGQt LQVWDQFH
]JiND]JQtNRYL D MHKR RGE UQpP PtVW Y UR]JVDKX QH]E\WQpP SUR ]D
GRGiYN\ SRVOHGQt LQVWDQFH

V. Y\KODA&RYDW VWDY QRX]H Y UiPFL VYp GLVWULEXpPpQt VRXVWDY\

W NDAGRURpPQ ]JSUDFRYiYDW D ]JYH HM RYDW S HGSRNOiIGDQEé
GLVWULEXpQt VRXVWDY\ D WR QD REGREt QHMPPpPQ OHW

X QD VYp QiNODG\ |DMLVWLW S LSRMHQt VYpKR ]D t]JHQpRQRMLQp GLV'
VRXVWDY

Y ]DML&"RYDW RFKUDQX VNXWHpPQRVWt PDMtFtFK SRYDKX REFKRGQtK
NWHUp JtVNiYi S L YENRQX VYp pLQQRVWL

z ]SUDFRYiYDW D S HGNOIiGDW (QHUJHWLFNpPX UHJXODpPpQtPX ~
VFKYiOHQt iG SURYR]JRYDWHOH GIMMNXYMEXYQ D |DMLVWLW MHKR
]JYH HMQ Qt

[ ]SUDFRYiYDW D S HGiYDW PLQLVWHUVWYX D (QHUJHWLFNpPX UH
~ DGX MHGQRX URPQ QHMSR]G ML GR E HIQD QiVOHGXMtFtKR NDO
URNX ]JSUiIYX R NYDOLW D ~URYQL ~GUAE\ ]D tRQVBKVWDVIE X

\ ]JDMLA"RYDW SURSDJDFL HQHUJHWLFNéFK VOXAHE D MHMLFK
]JIND]QtN$P ]D NRQNXUHQFHVFKRSQp FHQ\ HQHUJHWLFNéEFK VOXAaHE

t D
2GG OHQt SURYR]JRYDWHOS$ GLVWULEXpPpQt VRXVWDY\

BURYR]JRYDWHO GLVWULEXpQt WRHOAWDNRWXpiVWE YHUWLNIOQ
LQWHIJURYDQpKR SO\QiUHQVNpKR SRGQLNDWHOH PXVt EEW RG @)
KOHGLVND VYp SUiYQt IRUP\ RUJDQL]DFH D UR]JKRGRYiQt QH]iYLVOEé (
PLOQRVWHFK QHWEéENDMtFtFK VH GLVWULEXFH SO\QX S HSUDY\
XVNODG RYiQt SO\QX 7HQWR SRADGDYHN QH]QDPHQi SRADGDYHN ¢
YODVWQLFWYt PDMHWNX

. ]DMLaAW Qt QH]JiIYLVORVWL SURYR]JRYDWHOH GLVWULEXpPpQt VRXVYV
RGVWDYFH VH RG OHGQD XSODWQt WDWR PLQLPiOQt NULWPpPULI

D RVRE\RGSRY GQp ]D tJHQt SURYR]JRYDWHOH GLVWULEXpQt VRXV
QHVPt S tPR DQL QHS tPR SRGtOHW QD RUJDQL]DpQtFK VWUXNWXUiFK
LQWHJURYDQpKR SO\QiUHQVNpKR SRGQLNDWHOH MHQ& MH RGSRY G
QHS tPR ]D E 4Qé& SURYR] YBURK\ BOREBFKRG V SO\QHP QHER
HOHNW LQRX VWDWXWiUQtP RUJIQHP QHER MHKR pOHQHP SURNX
YHGRXFtP ]DP VWQDQFHP SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY
INJLFNi RVRED NWHUi MH VRXpDVQ VWDWXWiUQtP RUJIQHP QHER MH
SURNXULVWRX QHER YHGRXFtP ]DP VWQDQFHP GUALWHOH OLFHQF
SO\QX REFKRG V SO\QHP QHER V HOHNW LQRX NWHU& MH VRXpi\
YHUWLNIiOQ LQWHJURYDQpPKR SO\QiUHQVNpPKR SRGQLNDWHOH

E PXVt EéEW S LMDWD YH&A&NHUiIi YKRGQIDESDWUHBRIHVLRQIOQtP



]JiIMP$P VWDWXWIiUQtKR RUJIQX QHER MHKR pOHQD SURNXULVW\ QHE
IDP VWQDQF$ RGSRY GQéFrFK ]D t]JHQt SURYR]JRYDWHOH GLVWULEXDC
E\OR S LKOtaHQR ][S$VREHP NWHUé ]DMLA"XMH MHMLFK QH]iYLVOp
VWDWiUQt RUJIQ QHER MHKR pOHQ SURNXULVWD QHER YHGRXFt ]D
SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ QHVPt S LMtPDW aiGQp RC
PDMHWNRYi SOQ Qt RG GUALWHO$ OLFHQFH QD YEUREX SO\QX REFK
QHER HOHNW LQRX Y UiPFLUMpPKNR® QHLQWHJIJURYDQpPKR SO\QiUHQVN|
SRGQLNDWHOH RGP RYiQt VWDWXWIiUQtKR RUJIQX QHER MHKR pOHQI
QHER YHGRXFtKR ]DP VWQDQFH SURYR]JRYDWHOH GLVWULEXpPpQt VRXV)
JiYLVOp QD KRVSRGi VNEFK YéVOHGFtFK GRVDKRYDQERKPIW PLWR |
GUALWHOL OLFHQFt Y UiPFL WpKRa&a YHUWLNIOQ LQWHJURYDQpKR SC
SRGQLNDWHOH

F  SURYR]JRYDWHO GLVWULEXpQt VRXVWDY\ PXVt GLVSRQRYDW V
UR]JKRGRYDFtPL SUiY\ YH Y]WDKX N PDMHWNX QH]JE\WQpPX N SUR)
~GUAED UR]JYRML GLVWULEXpQt VRXVWDY\ MHMLFK& YENRQ MH QHJi
YHUWLNIiOQ LQWHJURYDQpPP SO\QiUHQVNpP SRGQLNDWHOL PDWH V
QHVPt XG ORYDW SURYR]JRYDWHOL GLVWULEXpQt VRXVWDY\ MDNp
RKOHGQ E 8QpKR SURYR]X @HERGL\GMULEXpQt VRXVWDY\ D URYQ &
QHVPt MDNE@PNROLY MLQé&P ]S$VREHP ]JDVDKRYDW GR UR]JKRGRYiQt R
PRGHUQL]DFL piVWt GLVWULEXpQt VRXVWDY\ SRNXG WDNRYp UR]JKR
QDG UIPHF VFKYiOHQPKR ILQDQpPQtKR SOiQX pL MLQpKRMRIEGREQpPKR
WtP QHQt GRWPHQR RSUIYQ Qt PDWH VNp VSROHpPQRVWL VFKYDOR
ILQDQpPQt SOiQ pL MLQé REGREQé& QiVWURM SURYR]JRYDWHOH GL
VRXVWDY\ D VFKYDORYDW MHKR PD[LPiOQt OLPLW\ ]|DGOX&HQt

BURYR]JRYDWHO GLVWULEXPQPXRXSWMPRXW YQLW QtP S HGSLVHP
SURJUDP NWHUéP VWDQRYt

D RSDW HQt N Y\ORXpHQt GLVNULPLQDpPpQtKR FKRYiQt YH YJWDKX N
~pDVWQIN$P WUKX V SO\QHP JHMPpQD SRNXG MGH R S tVWXS
SURYR]JRYDQp GLVWULEXpPpQt VRXVWDtYM BKR\ X X&aHE

E SUDYLGOD SUR ]S tVWXS RYiQt LQIRUPDFt R SURYR]RYiQt D UR
GLVWULEXpQt VRXVWDY\ D S tVWXSX GR Qt LQIRUPDFH MHMLFKa S
SRX]H XUpLWEP ~pDVWQtN$P WUKX V SO\QHP E\ PRKOR W\WR ~p
]JYEKRGQL®D ~NRU RVWDWQtFK MH SURYR]JRYDWHO GLVWULEXpQt
SRYLQHQ ]S tVWXSQLW QH]JQHYEéEKRG XMtFtP ]S$VREHP L RVWDWQtP
WUKX V SO\QHP

F RSDW HQt N ]DML&W Qt RUJDQL]DpPQtKR D LQIRUPDpPQtKR RGC
GLVWULEXFH SO\QXéBBE\ SO\QX REFKRGX V SO\QHP QHER REFKRC
HOHNW LQRX OMH JiURYH YHUWLNIOQ LQWHJURYDQEP SO\QiUHQ\
SRGQLNDWHOHP D WR GR GRE\ SUIYQtKR RGG OHQt pLQQRVWt SRGOFH

3URYR]JRYDWHO GLVWULEXpQt VRXVWDW]RH SWW\PBWXWiUQt
RUJIQ QHER MHKR pOHQ\ SURNXULVWX D YAHFKQ\ ]JDP VWQDQFH V
SRGOH RGVWDYFH D ]DMLVWLW NRQWUROX MHKR GRGU&RYiQt 3|
GLVWULEXpQt VRXVWDY\ MH SRYLQHQ SURJUDP D MHKR ]P Q\
(QHUJHWIPX UHJXODpPpQtPX ~ DGX D PLQLVWHUVWYX EH] JE\WHpQpPKF
SR MHMLFK S LMHWt D JiURYH ]JYH HMQLW ]S$SVREHP XPRA& XMtFtP ¢
S tVWXS 3URYR]JRYDWHO GLVWULEXpQt VRXVWDY\ MH SRYLQHQ
ND&GRURPQ ]JSUIYX R S LMDWEFK FPSBWQHQtBURJUDPX ]D XSO\QX0é
URN ]DVODW ML GR GXEQD QiVOHGXMtFtKkR NDOHQGIi QtKR
(QHUJHWLFNpPX UHJXODpQtPX ~ DGX D PLQLVWHUVWYX D JiURYH
]SSVREHP XPR& XMtFtP GiONRY& S tVWXS

BURYR]JRYDWHO GLVWWREXWWDY\ QHVPt RG OHGQD GUAaHW
SRGtO\ Y MLQp SUiIYQLFNp RVRE NWHUi MH GUALWHOHP OLFHQFH
SO\QX REFKRG V SO\QHP QHER HOHNW LQRX

BWDWXWiUQt RUJIQ QHER MHKR pOHQ SURNXULVWD QHER )
]JDP VWQDQHFYBRY¥DWHOH GLVWULEXpQt VRXVWDY\ QHVPt RG OHG
GU&AHW SRGtO\ S HY\aXMtFt JiNODGQtKR NDSLWiOX Y MLQp SUiYQLF
Y UiPFL WpKR& YHUWLNIiOQ LQWHJURYDQpPKR SO\QiUHQVNpKR SRGQLN
MH GUALWHOHP OLFHQFH QD YEURERKBO\QX SBEHP QHER V
HOHNW LQRX

2G OHGQD QHVPt SURYR]JRYDWHO GLVWULEXpPQt VRXVWDY\ X



RYOiIGDFt VPORXY\ N SRGUREHQt MHGQRWQpPX tJHQt MLQpKR GUALW
QD YEUREX SO\QX REFKRG V SO\QHP QHER HOHNWRQRMN@QL Y WDN
SRGOH ML& X]DY HQéFK RYOiIGDFtFK VPOXY SRNUDpPRYDW

BRNXG MH SRYLQQRVW RGG OHQt pLQQRVWt SRGOH WRKRWR ]JiNRQC
QiMPHP SRGQLNX QHER MHKR piVWL MH QiMHPFH SRYLQHQ S HY]tWwW
SRGQLN QHER MHKR piVW GR VYWKR BRHNWK@GLHMH SRYLQQRVW RGG OHQ
SRGOH WRKRWR JiINRQD SURYHGHQD QiMPHP MHGQRWOLYpKR P
SURQDMtPDWHO SRYLQHQ VG OLW QiMHPFL LQIRUPDFH R KRGQRW
PDMHWNX Y UR]JVDKX SRaDGRYDQpP (QHUJHWLFNEéEP UHIJXODpQtP ~ DC
FHQRYp UHJXODFH

2GG OHQt pLQQRVWt SRGOH WRKRWR ]iNRQD QHQt Y\ADGRYIiQR X Y
LQWHJURYDQpKR SO\QiUHQVNpKR SRGQLNDWHOH NWHU& SRVN\WX
PpQ QHA& S LSRMHQE&FK ]JiND]QtN$

2 PRAQRVWL ]JDKUQXWt SURRR]PMWHPQBQtFK RSUIYQ Q&FK QiNODGS$
YIQLNOE&FK GUALWHOL OLFHQFH QD GLVWULEXFL SO\QX Y VRXYLVOR\
SRYLQQRVWL RGG OHQt SURYR]JRYDWHOH GLVWULEXPpQt VRXVWDY\ GI
FHQ P$&4H URJKRGQRXW (QHUJHWLFNé UHJXODpQt ~ DG

.I_
BURYRY®MWHO SRG]JHPQtKR ]JiVREQtNX SO\QX
BURYR]JRYDWHO SRG]JHPQtKR ]JiVREQtNX SO\QX Pi SUiIYR

D ] LIRYDW D SURYR]JRYDW YODVWQt WHOHNRPXQLNDpQt Vt" N t]JHQt
]JDEH]SHpPRYiIQt D DXWRPDWL]DFL SURYR]X SRG]HPQtKR JiVREQtNX S
S HQRVX IRUPDFt SUR pPLQQRVW Y&SRpHWQt WHFKQLN\ D LQIRUP
VI\VWpP$

E Y VRXODGX VH ]YOi&WQtP SUiYQtP S HGSLVHPA G ] LJRYDW D SUR
QD FL]tFK QHPRYLWRVWHFK SO\QiUHQVNi ]D tJHQt

F YVWXSRYDW D YMtaG W QD FL]t QHPRYLWRWW LM VRMRMIQOMRV
D SURYR]RYiQtP SRGJHPQtKR JiVREQtNX SO\QX

G RGVWUD RYDW D RNOH&"RYDW VWURPRYt D MLQp SRURVW\ SURYiG
RGVWUDQ QpKR D RNOH&AW QpKR VWURPRYt D MLQ&FK SRURVWS$ R
EH]SHPQEé D VSROHKOLYé& SURYRRSIRGRHOEONX SO\QX Y S tSDGHFK
NG\ WDN SR S HGFKR]JtP XSR]JRUQ Qt D VWDQRYHQt UR]JVDKX QHXp
YODVWQtN pL XaLYDWHO

H YVWXSRYDW Y VRXODGX VH ]JYOidaWQtPL SUiYQtPL S HGSLV\ GR X]
SURVWRU D ]D t]JHQt VORX&tFtFK N pYONRYXWt D VOXAHE RUJIQS$
OLQLVWHUVWYD REUDQ\ OLQLVWHUVWYD VSUDYHGOQRVWL D GR F
MDNR& L YVWXSRYDW GR QHPRYLWRVWt NGH MVRX XPtVW QD ]YOi&V
WHOHNRPXQLNDFt Y UR]JVDKX D ]S$VREHP QH]JE\WQé&P SUR Y&ENRQ O
PLQQRVWL

I RPH]JLW QHER S HUX&aALW Y QH]JE\WWQpP UR]JVDKX pPpLQQRVWL VSR
XVNODG RYiQtP SO\QX Y W FKWR S tSDGHFK

S L EH]J]SURVW HGQtP RKURaHQt &LYRWD ]J]GUDYt QHER PDMHWNX R
OLNYLGDFL W FKWR VWDY$

S L VWDYHFK XPHR QHER S L pLQQRVWHFK EH]SURVW HGQ ]DPH]XM
MHMLFK Y]J]QLNX

S L SURYiIG Qt SOIQRYDQ&FK UHNRQVWUXNFt D SOIQRYDQ&FK R
]D t]JHQt SUR XVNODG RYiQt SO\QX

S L Y]QLNX D RGVWUD RYiQt SRUXFK QD ]D t]JHQtFK SUR XVNODG
SO\QX

S LQHRSUIYQ QpP RGE UX QHER QHRSUIYQ QpP XVNODGQ Qt SO\QX

J S LSRMLW VYp ]D tJHQt N S HSUDYQt VRXVWDY QHER N GLVWU



VRXVWDY ]D VWDQRYHQéFK SRGPtQHN S LSRMHQt

K QDNXSRYDW SO\Q SUR NU\Wt YODVWQtHP QWR W RESREX SO\QX
QHER SUR YODVWQt VSRW HEX QHER ]D ~pHOHP Y\WYi HQt D XGUARYi(
QiSOQ SRG]JHPQtKR JiVREQINX SO\QX WRWR QHQt SRYDARYIiQR ]D |
SO\QHP

L QD LQIRUPDFH QH]JE\WQp SUR SOQ Qt VY&FK SRYLQRKRVWt RG R
~pDVWQtN$ WUKX V SO\QHP

3URYR]JRYDWHO SRG]HPQtKR ]JiVREQtNX SO\QX MH SRYLQHQ ] tGL
E HPHQR XPR& XMtFt Y\XALWt FL]t QHPRYLWRVWL QHER MHMt piVWL ¢
XYHGHQpPp Y RGVWDYFL StVP E D WR VPOXYQ V YODVWQtNHP QHPR
S tSDG &H YODVWQtN QHQt ]QiP QHER QHQt XUpHQ QHER SURWR
SURND]DWHOQ QHGRVDALWHOQé QHER QHPLQQE QHER QHGRAOR N
MVRXL GiQ\ SRGPtQN\ SUR RPH]HQt YODVWQLFNpPKR SUiYD N SR]JHPN>
VWDYE SRGOH ]JYOidWiQKRRSS HGSLVXA H S tVOX&Qé Y\YODVW RYD
~ DG UR]JKRGQH QD QiYUK SURYR]JRYDWHOH SRG]JHPQtKR JiVREQtN
] t]HQt Y FQpKR E HPHQH XPR& XMtFtKR Y\X&LWt WpWR QHPRYLWRVWL
biVWL

9]QLNODL YODVWQINX QHER QiMHP¥RVQHPRYG$VOHGNX Y&@NRQX
SUiY SURYR]JRYDWHOH SRG]JHPQtKR JiVREQtNX SO\QX SRGOH RGVWDYF
D& H PDMHWNRYi ~MPD QWERPMHHQ Y X&tYiQt QHPRYLWRVWL Pi SUiY
QD S LP HQRX MHGQRUIJRYRX QiKUDGXA YpHWQ ~KUDG\ QiNOI
Y\SUDFRYiQt ]QDOHFNpKR SRVXGNX 3UiYR QD WXWR QiKUDGX MH QXMW
X SURYR]JRYDWHOH SRG]JHPQtKR ]JiVREQtNX SO\QX NWHU& |S$VRELO
~MPX QHER RPH]HQt X&tYiQt QHPRYLWRVWL GR P VtF$ RGH GQH N
WRP YODVWQtN QHER QiMHPFH GR]Y G O

9 S tSDGHFK XYHGHQ&FK Y RGVWDYFL StVP D D& H MH SURYR]I
SRG]JHPQtKR JiVREQtNX SO\QX SRYLQHQ FR QHMYtFH &HW LW SUiY Y
GRWpPHQEFK QHPRYLWRVWt D YVWXS QD MHMLFK QHPRYLWRVWL ML
VNRQpPHQt SUDFt MH G RWIp@MW QHPRYLWRVWL GR S HGFKR]JtKR VWDY X
QHQtOL WR PR&Qp V RKOHGHP QD SRYDKX SURYHGHQ&FK SUDFt «
RGSRYtGDMtFtPX S HGFKR]JtPX ~pHOX pL X&tYiQt GRWpPHQp QHPRYL
RIQiPLW WXWR VNXWHpPQRVW EH]SURVW HGKPRYQWRWQWIN X 3R
SURYHGHQt RGVWUDQ Qt QHER RNOHAW Qt VWURPRYt MH SRYLQHQ Q
SURYpVW OLNYLGDFL Y]JQLNOpKR NOHVWX D JE\WN$ SR W &E

9 S tSDGHFK XYHGHQ&FK Y RGVWDYFL StVP | ERGX MH SURYR]
SRG]JHPQtKR JiVREQINX ROL@HS StVHPQ R]QiPLW JiND]JQtN$P SUR Q ¢
XVNODG XMH SO\Q ]DSRpHWt D VNRQPHQt RPH]HQt QHER S HUXA&HQH
VSRMHQ&FK V XVNODG RYiQtP SO\QX QHMPpQ Y&DN GQ$ S HGHP

9 S tSDGHFK XYHGHQE&FK Y RGVWDYFL StVP | MHOSURYR]RY
SRG]HPQtKR ]iVREQtNX SO\QX SRYLQHQ REQRYLW pLQQRVWL VS
XVNODG RYiQtP SO\QX EH]SURVW HGQ SR RGVWUDQ Qt S tpLQ NWH!
MHMtPX RPH]HQt QHER S HUXAaHQt

9 S tSDGHFK XYHGHQéFK Y RGVWDYFL StVP | MKUIDWXR QD Qi
ANRG\ D X&aOpKR ]JLVNX Y\ORXpHQR 7R QHSODWSURMRFROYTIWH O
SRG]JHPQtKR ]iVREQINX SO\QX R]JQDPRYDFt SRYLQQRVW SRGOH RGVW
SRUXFKX SURND]DWHOQ ]DYLQLO SURYR]JRYDWHO SRG]JHPQtKR ]JiVREC

3URYR]JRYDWHO SREBERHRVREQtNX SO\QX MH GiOH SRYLQHQ

D ]DMLVWLW EH]SHpQé VSROHKOLYé& D KRVSRGiUQé SURYR] ~GUAEX
UR]JYRM SRG]JHPQtKR ]JiVREQtNX SO\QX

E ]DMLVWLW XVNODG RYiQt SO\QX QD ]JiNODG X]DY HQEéFK VPOXY

F  XKUDGLW SURYRJRYDWHOYQtS \HBXMWDY\ QHER SURYRJRYDWHO
GLVWULEXpQt VRXVWDY\ VWDQRYHQé& SRGtO QD RSUIYQ Q&FK QiN
S LSRMHQt VYpKR ]D t]JHQt N WpWR VRXVWDY

G SRVN\WWRYDW SURYR]J]RYDWHOL S HSUDYQt QHER SURYR]RYDWHOL
VRXVWDY\ QD NWHURMHKR ]D t]JHQt SUR XVNODG RYiQt SO\QX QDSRM!
LQIRUPDFH QXWQp N ]DMLaAW Qt Y]IiMHPQp SURYR]XVFKRSQRVWL



H ]DMLVWLW P HQt PQRAaAVWYt S HGiYDQpKR D S HEtUDQpKR SO\QX D
GDWD QH]JE\WQi SUR ]~-pWRYDQt RGFK\OHN RSHUIWRURYILL WUKX D ~
WUKX V SO\QHP SUR NWHUpKR ]JDML&"XMH XVNODGQ Qt SO\QX

| YpVW VDPRVWDWQp ~pW\ ]D XVNODG RYiQt SO\QX

J Y\SUDFRYiYDW GHQQt P VitpQt URPQt D S WLOHWRX ELODQFL ND
YENRQS$ SRG]JHPQtKR JiVREQtNX SO\QX Y\KRGQRFR®DAMDWML D S
RSHUIWRURYL WUKX

K Y\SUDFRYDW GR P VtF$ SR XG OHQt OLFHQFH QD XVNODG RYIiQ
KDYDULMQt SOiQ SRG]JHPQtKR JiVREQINX SO\QX SRGOH WRKRWR ]iNR
MHM PLQLVWHUVWYX D NDAGRURpPQ XS HV RYDW

L ]JYH HM RYDW UR]JVDWHDPtQ\ RGVWIiIYHN ]D t]JHQt SUR XVNODG RYic(
SO\QX D XSR]JRU RYDW QD S HGSRNOiIGDQp VQtadaHQt XVNODG RYDFt ND

M ]tGLW D SURYR]JRYDW WHFKQLFNé GLVSHpPLQN NWHUé& RGSR
GLVSHPHUVNp tJHQt SRGJHPQtKR JiVREQtNX SO\QX

N XPRA®L S tVWXS N SRG]JHPQtPX ]JiVREQtNX SO\QX NDAaGpPX NGR
SR&iGi D VSO XMH SRGPtQN\ S tVWXSX V YEMLPNRX S tSDGX SURND]
QHGRVWDWNX YROQp NDSDFLW\ S tSDGQp RGPtWQXWt S tVWXSX N
JiVREQINX SO\QX PXVt PtW StVHPQRPXVRERWIRGSYRGQ QR

O SURGDW SO\Q ~pDVWQtND WUKX V SOLQHPNWREAONODGQ Q& SO\Q
] G$YRGS$ QD VWUDQ WRKRWR ~pDVWQtND WUKX V SO\QHP Y\W 3aHQ ]
JiVREQtNX SO\QX GR VNRQpPHQt ~pLQQRVWL VPORXY\

P Y\KODZRYDW VWDY QRPHH YRGJHPQtKR JiVREQtNX SO\QX

Q NDAGRURPQ ][SUDFRYiYDW D ]JYH HM RYDW S HGSRNOiIGDQé& UR]YRM
JiVREQtNX SO\QX D WR QD REGREt QHMPpQ OHW

R ]DMLA"RYDW RFKUDQX VNXWHpPQRVWt PDMtFtFK SRYDKX REFKRGQtK
NWHUp JtVNiYi SEINRQX VYp pLQQRVWL

S ]SUDFRYiYDW D S HGNOIiGDW (QHUJHWLFNpPX UHJXODpPQtPX ~
VFKYiIiOHQt iG SURYR]JRYDWHOH SRG]JHPQtKR JiVREQtNX SO\QX D SR\
]JDMLVWLW MHKR ]JYH HMQ Qt

T ]JSUDFRYiYDW D S HGIiYDW PLQLVWHUVWIYKN@EP KQHHIXIODpQtP X

~ DGX MHGQRX URPQ QHMSR]G ML GR E HIQD QiVOHGXMtFtKR NDO
URNX JSUIYX R NYDOLW D ~URYQL ~GUAE\ ]D t]JHQt SRG]HPQtKR JiVI
SO\QX

U GRGUARYDW SDUDPHWU\ D ]JYH HM RYDW XND]DWHOH NYDOLW)\ GRC(
VRXYLVHMtFtFK VOXAaHE

+
2EFKRGQtN V SO\QHP

2EFKRGQtN V SO\QHP Pi SUiIYR
D QDNXSRYDW SO\Q D SURGIYDW MHM RVWDWQtP ~pDVWQtN$P WUKX
E ODNXSRYDW SO\Q ] MLQ&FK VWiW$ D SURGIYDW SO\Q GR MLQ&FK V\
F QD S tVWXSWRHEQtKR SO\QRYRGX S HSUDYQt VRXVWDY\ GLVWUL!
]Villflé\(/gvlzgY SRGJHPQtFK ]iVREQtN$ SO\QX |D SRGPtQHN VWDQRYHQ

G XNRQPpLW QHER S HUX&ELW GRGiIYNX SO\QX JiND]JQtNRYL S L QHRS
RGE UX SO\QX

H QD SRVN\WQ@MWRUPDFt RG RSHUIWRUD WUKX SURYR]JRYDWHOH S |
VRXVWDY\ D SURYR]JRYDWHO$ GLVWULEXpPQtFK VRXVWDY QH]JE\WQEéFK



GRGiYHN SO\QX ]iND]QtN$P MHMLFK& RGE UQp SO\QRYp |D t]JHQt MH S
NS HSUDYQt QHER GLVWULEXpQt VRXVWDY

I QD SRVN\WQXWt QH]JE\WQEéFK LQIRUPDFt SUR SOQ Qt VY&@FK SRYLC(
RVWDWQtFK ~pDVWQtN$ WUKX V SO\QHP

2EFKRGQtN V SO\QHP MH SRYLQHQ

D Y\SUDFRYiYDW GHQQt P VtpQt URpPQt D S WLOHWRX REFKRGQt EL
WR YPHWQ ~GDM$ R YEYR]JHFKHYOWQXHSXEOLN\ D GRYR]JHFK SO\QX GF
YyHVNp UHSXEOLN\ V XYHGHQtP JGURMS$ SO\QX Y\KRGQRFRYDW MH I
VSROHPQ V P VtpQtPL ~GDML R SRPWHFK VY&FK ]iND]QtN$ V URpQt V¢
QLAa&t QHA WLV P NWH t]P QLOL GRGDYDWHOH SOWMKXSHUiIWRUR

E tGLW VH Y S tSDG Y\KOiaHQt VWDYX QRX]H SRN\Q\ GLVSHDpL
S tVOXaQéFK SURYR]JRYDWHOS$

F GRGUARYDW URYQRYiKX PH]JL PQRAVWYtP SO\QX NWHUé& MH PX GR
VRXVWDY\ GRGiYIiQ D PQRAVWYtP SO\QX NWHUé RXOWDIVYHQVNp V
RGHEtUI

G ]IDMLVWLW ]JiND]QtN$P NWHUéP GRGiYi SO\Q MHKR EH]SHpPpQ
VSROHKOLYRX GRGiIYNX S L GRGU&HQt EH]SHPQRVWQtKR VWDQGDUGX

H SRVN\WRYDW SURYR]JRYDWHOL S HSUDYQt VRXVWDY\ SURYF
GLVWULEXpPpQt VRXWWMHER SURYR]JRYDWHOL SRG]JHPQtKR J]iVREQINX S
LQIRUPDFH QH]JE\WQp SUR ]DML&W Qt SURYR]X D UR]JYRMH SO\Q
VRXVWDY\

I Y\NRQiYDW pLOQQRVW GRGDYDWHOH SRVOHGQt LQVWDQFH SRGOH ¥
J ~pWRYDW RGG OHQ ]D GRGiYNX S©O\WQX 8/PVFHGC Q

K GRGUARYDW SDUDPHWU\ D ]JYH HM RYDW XND]DWHOH NYDOLW\ GRC(
VRXYLVHMtFtFK VOXAaHE

L S HGiYDW RSHUIWRURYL WUKX QH]JE\WQp LQIRUPDFH SUR SOQ Qt .
RSHUIWRUD WUKX SRGOH t D

M ]JDUHJLVWURYDW VH GRG B®PHQt OLFHQFH QD REFKRG V SO\QHF
RSHUIWRUD WUKX ]DUHJLVWURYiQtP VH REFKRGQtN V SO\QHP
UHJLVWURYDQé&P ~pDVWQINHP WUKX

N ]DMLA"RYDW SURSDJDFL HQHUJHWLFN&FK VOX&HE D MHMLFK
]JiND]QtN$P ]D NRQNXUHOOHWAKR HQHUJHWLFN&FK VOXAHE

O XSR]JRUQLW ]iND]JQtN\ QHMSR]G ML P VtFH S HGHP QD JiP U P
VPOXYQt SRGPtQN\

t D
'RpDVQp SRIDVWDYHQt SRYLQQRVWL XPRAQLW S tVWXS W HWtFK VWUI

ORKRXOL REFKRGQtNRYL V SO\QHP Y GSVMOHBWWIBRXYHQt WRKRWR
]JINRQD NWHUp VH WEéENDMt SRYLQQRVWL GUALWHOH OLFHQFH QD YE€
S HSUDYX SO\QX GLVWULEXFL SO\QX XVNODG RYiQt SO\QX XPRAQL
W HWtFK VWUDQ N ]D t]JHQtP QD NWHUéFK Y\NRQiYi OLFHQFRYDQRX
YIQLRRXW ]iYDa4Qp HNRQRPLFNp SUREOpP\ MH& PDMt S$YRG Y MtP >
VPORXY YH NWHUp VH REFKRGQtN V SO\QHP ]DYD]XMH XKUDGLW Q
PQRaVWYt SO\QX EH] RKOHGX QD WR MHVWOL MH VNXWHpPQ RGHEUI
VPORXYD RGHEHU QHER SOGLOYR PRGDW (QHUJHWLFNpPX UHJXODDpPQt
~ DGX &4iGRVW R Y\GiQt UR]JKRGQXWt R GRpDVQpP SRIDVWDYHQt SR
SURYR]JRYDWHOH S HSUDYQt VRXVWDY\ SURYR]J]RYDWHOH GLVWULEX
SURYR]JRYDWHOH SRG]HPQtKR JiVREQtNX SO\QX QHER Y&REFH XPRA
W HWtFK VWUDQ GR S HSUDYQt VRXVWDY\ GLVWULEXpPpQt VRXVWDY\
JIVREQtNX SO\QX QHER GR W AHEQtKR SO\QRYRGX GiOH MHQ G
SRIDVWDYHQ't

3tVHPQi &iGRVW R GRpDVQp SR]DVWDYHQt PXVt REVDKRYDW



D REFKRGQt ILUPKRQQiI]JHY SUIYQLFNp RVRE\ MHMt VIGOR LGHQWLILN
btVOR E\O®L S LG OHQR D ~GDMH R MHMtP VWDWXWiUQtP RUJIQX X |
RVRE\ MPpQR D S tMPHQt QHER REFKRGQt ILUPX URGQp ptVO
LGHQWLILNDPQt ptVOR SRNXG E\OD S LEROGBRWXPQEDUR]HQt D
E\GOLA&W

E R]QDpHQt ]D t]JHQt QHER XUpHQt Y\PH]JHQPKR ~]HPt SUR Q & MH Y
UR]JKRGQXWt R GRpPpDVQpP SR]DVWDYHQt SRADGRYiIQR UR]JVDK Y MD
R]QDpHQp ]D t]JHQt QHER Y\PH]HQp ~]HPt Y\GiQt UR]JKRG@XWt R GR[
SRIDVWDYHQt SRADGRYIQR D SR&DGRYDQRX GREX SODWQRVWL U]
GRpDVQpP SR]DVWDYHQt

F ~HGQ RY HQRX NRSLL S tvOXadQp VPORXY\ RGHEHU QHER SOD"

G VSHFLILNDFL HNRQRPLFNE&FK D ILQDQpQtFK SUREOpP$ NWHUp SUR
GRpDVG@R]DVWDYHQt Y\SO8YDMt QHER E\ PRKO\ Y\SO\QRXW ]JH VPORX)
QHER SOD"

H SRSLV NURN$ NWHUp aDGDWHO R GRpDVQp SR]DVWDYHQt XpLQLO .
aiGRVWL DE\ VQtaLO QHER RGYUiIiWLO QHEH]SHpt HNRQRPLFNéFK D |
SUREOpP$ NWHUp QSMRY\SOYDMt QHER E\ PRKO\ Y\SO\QRXW ]H VPOR
RGHEHU QHER SOD"

A4DGDWHO R GRpPDVQp SRIDVWDYHQt MH SRYLQHQ S HGORALW (QF
UHJXODpPQtPX ~ DGX StVHPQRX 4iGRVW SRGOH RGVWDYFH QHMSRI]G
S HG SR&DGRYDQ&P WHUPD@QMPQXS®RPDVQpKR SR]DVWDYHQt 8 NDAC
VPORXY\ RGHEHU QHER SOD" P$8H (QHUJHWLFNé& UHJXODpQt ~ DG SF
8iGRVWL UR]JKRGQRXW R GRpPpDVQpP SR]DVWDYHQt SRXJ®ILMHGQRX
Y4DN QHER PRXRX]QLNQRXW ]iYDa&Qp HNRQRPLFNp GBUREOPPDQpPQt
MLQpKR FKDUDNWHUX MH& PDMt S$YRG Y WpadH VPORXY RGHEHU QH
NWHURX E\OR GRpDVQp SR]DVWDYHQt ML& XG OHQR P$&H (QHUJHWLF
~ DG UR]JKRGQRXW R GRpPDVQpP SRIDVWDYHQt SUR MHGQX VPORXYX
SOD" L YtFHNUiW

1D XG OHQt GRpPDVQpKR SR]DVWDYHQt QHQt SUiIYQt QiIURN (QHU
UHJXODpQt ~ DG S L SRVX]RYiQt &iGRVWL S LKOtat YAG\ N W PWR NUL\

D VRXODGX VH VWiWQt HQHUJHWLFNRX NRQFHSFt

E J]iYD&QRVWL KRVSRGi VNEFK D ILQDQpQtFKWHREWtADGDNWHO R
GRpDVQp SR]DVWDYHQt pHOt

F FtOL GRViIKQRXW NRQNXUHQPQtKR SURVW HGt QD WUKX V SO\QF
UHSXEOLFH VNXWHpPQpPPX VWDYX KRVSRGi VNp VRXW &H QD WRPWR \
NWHUé E\ S tSDGQp UR]JKRGQXWt R GRpDVQpP BRIDWMHHQtG O
WUKX V SO\QHP Y yHVNp UHSXEOLFH

G SRVWDYHQt aADGDWHOH R GRpDVQp SRIDVWDYHQt QD SO\QiUHQVNp

H GDWX SRGSLVX D SRGPtQNiP GRWpHQp VPORXY\ RGHEHU QHER S
URJVDKX Y Q P& WDWR VPORXYD SDPDWXMH QW PRAQYpS|®P\QH P IY
YHVNp UHSXEOLFH

| NURN$P &8DGDWHOH R GRpDVQp SR]DVWDYHQt YHGRXFtP N RGYUIiFH«
HNRQRPLFN&FK D ILQDQpPQtFK SUREOpPPS$ Y\SO&GYDMtFtFK ]JH VPORX
QHER SOD"

J UR]JVDKX Y QP& Y GRE X]DYtUiQt VBOIEXY\ ®@HER SOD" PRKO
ADGDWHO R GRpDVQp SR]DVWDYHQt S HGSRNOIGDW Y]QLN JiYD&Q&FK
QHER ILQDQpPQtFK SUREOpPPS$ | Qt Y\SO&GYDMtFtFK

K VWXSQL WHFKQLFNpKR D IXQNpQtKR SURSRMHQt GRWpPHQp VRX
SRG]HPQtKR JiVREQtNX SO\QWX4aEBHBRKR SO\QRYRGX V RVWDWQtPL piVW
SO\QiUHQVNpP VRXVWDY\ yHVNp UHSXEOLN\

L VWDOQRYLVN$P PLQLVWHUVWYD O DGX SUR RFKUDQX KRVSRGi VN
SURYR]JRYDWHOS$ GRWpPHQEFK VRXVWDY SRG]JHPQtFK JiVREQtN$ SO\QX
SO\QRYRGS$ NWH X MMRRSRPHQXWHOQ&PL ~pDVWQIN\ VSUiYQtKR t]H(



Y FL GRpDVQpKR SR]DVWDYHQt

5RIKRGQXWt R XG OHQt GRpDVQpKR SR]|DVWDYHQt PXVt PtW IRUPX '
UR]JKRGQXWt D PXVt REVDKRYDW JHMPpQD

D REFKRGQt ILUPX QHER Qi]JHY SUIYQLFNp RVREL GMIQMILVEEDp Qt
btVOR E\O®L S LG OHQR D ~GDMH R MHMtP VWDWXWiUQtP RUJIQX X |
RVRE\ MPpQR D S tMPHQt QHER REFKRGQt ILUPX URGQp ptVOR D LGHC
btVOR SRNXG E\OD S LG OHQD QHER GDWXP QDUR]JHQt D E\GOL&W

E GREX SODWQRNMMMQ@ERR SR]DVWDYHQt
F UR]J]VDK XSODWQ Qt GRpDVQpKR SR]DVWDYHQt
G RG$YRGQ Qt GRpDVQpKR SR]DVWDYHQt

5RIKRGQXWt R XG OHQt GRpPDVQpPKR SR]DVWDYHQt RIQDPXMH (Q'}
UHJXODpQt ~ DG ~pDVWQtN$P t]JHQt D .RPLVL

3R4iGi OL .RPHVGR WéGQ$ RGH GQH GRUXpHQt URJKRGQXWt R XGC
GRpPDVQpPKR SR]DVWDYHQt R MHKR ]P QX QHER JUX&HQt (QHUJHWLFN
~ DG WDNRYp UR]JKRGQXWt R XG OHQt GRpPDVQpPKR SR]DVWDYHQt ]
]JP Qt 3 L JUXE3HQt QHER ]JP Q URJKRGQXWt GEN&QHUXDDpQt ~ DG
QD WR DE\ SUiYD QDE\Wi Y GREUp Yt H E\OD FR QHMPpQ GRWpPHQD

.I_
=iND]QtN

=iND]QtN Pi SUiIYR QD
D S LSRMHQt VYpKR RGE UQpKR SO\QRYpKR ]D tJHQt N S HSUDYQ
GLVWULEXpQt VRXVWDY S L GRGPUAHRt SRERMHQt SRNXG Pi N
S LSRMHQt VRXKODV YODVWQtND GRWpHQp QHPRYLWRVWL
E YROEX D EH]SODWQRX ]JP QX GRGDYDWHOH SO\QX
F GRSUDYX GRKRGQXWpKR PQRAVWYt SO\QX SRNXG MHM Pi VPOXYQ
SRNXG Pi QD WXWR pLQQRVW X]DY MQBURPRFRWDWHOHP S HSUDYQt
VRXVWDY\ QHER GLVWULEXpQt VRXVWDY\ D SRNXG WR WHFKQLFN
S HSUDYQt QHER GLVWULEXpQt VRXVWDY\ XPR& XMt
G ] t]JHQt S tPpKR SO\QRYRGX ]D SRGPtQHN VWDQRYHQ&FK WtPWR ]iNF

H S tVWXS GR S HSUIRXMWDY\ GLVWULEXpQt VRXVWDY\ N SRG]HPC
JiVREQINX SO\QX ]D SRGPtQHN VWDQRYHQE&FK WtPWR ]iNRQHP

=iND]QtN MH SRYLQHQ

D XKUDGLW YBUREFL SO\QX QHER SURYR]JRYDWHOL S HSUDYQt VR
SURYR]JRYDWHOL GLVWULEXpQt VRXVWIBRGMNVDPRRBUGYQ Q&FK
QiNODGHFK QD S LSRMHQt

E XPRAQLW LQVWDODFL P LFtKR ]D tJHQt SURYR]JRYDWHOL S HSUD
GLVWULEXpQt VRXVWDY\ NH NWHUp MH S LSRMHQ

F ]IDMLVWLW S tVWXS N P LFtP ]D t]HQtP SURYR]JRYDWHOL S tVO
VRXVWDY\ NH NWHUp MH S LSRMHQ

G tGLW VH SRN\Q\ WHFKQLFNéFK GLVSHpPLQN$ SURYR]J]RYDWHOH
VRXVWDY\ QHER SURYR]RYDWHOH GLVWULEXpPpQt VRXVWDY\

H S HGIiYDW RSHUIWRURYL WUKX P VtpQt ~GDMH R GRGiYFH SO\QX |
]JDMLA"XMH Y ]DKRXD@HER X YEUREFH SO\QX

| XGUARYDW RGE UQp SO\QRYp ]D tJHQt Y WDNRYpP VWDYX DE\ VH
S tpLQRX RKURA&HQt &LYRWD ]GUDYt pL PDMHWNX RVRE D Y S tSDG
liyDG\ WXWR EH] JE\WHpPQpKR RGNODGX RGVWUDQLW



J SLVWDYHEQtFK ~XUBGYVRWULEXpQt VRXVWDY\ QHER MHMt piVWL Yp
S tSRMHN XPRAQLW ]P QX PtVWD S LSRMHQt YpHWQ ]P Q\ XPtVW Qt k
X]iY UX SO\QX D P LFtKR ]D tJHQt QD YH HMQ S tVWXSQi PtVWD QiN
QD SURYHGHQpP ]P Q\ KUDGt SURYR]JRYDWHO GLYWULEXpQt VRXVWDY

K Y StSDG &H VL ]DML&"XMH GRGiYNX SO\QX ViP D QHMHGQi \
GRPiIFQRVW SRVN\WRYDW SURYR]JRYDWHOL S HSUDYQt VRXVWDY\ S
GLVWULEXpQt VRXVWDY\ QHER SURYR]JRYDWHOL SRG]HPQtKR J]iVRE
LQIRUPDFH QH]E\WQpDSWRW Qt EH]SHPQPKR D VSROHKOLYpKR SURY
SO\QiUHQVNpP VRXVWDY\

L XKUDGLW GRGDYDWHOL SRVOHGQt LQVWDQFH GRGiIYNX SO\QX SRG
RG RNDPALNX ]DKiMHQt WpWR GRGiYN\

=iND]QtN NWHUé VL REVWDUIYi SO\Q ViP MH SRYLQHQ

D GRBARYDW URYQRYiKX PH]L PQRAVWYtP SO\QX NWHUp VL GR SO\
VRXVWDY\ GRGiYi D PQRAVWYtP SO\QX NWHUp ] SO\QiUHQVNp VI
RGHEtUI

E S HGiYDW RSHUIWRURYL WUKX QH]JE\WQp LQIRUPDFH SUR SOQ Qt
RSHUIWRUD WUKX SRBOH t

90DVWQtN QHPRYLWRVWL GR NWHUp MH ]iND]JQtN$P Y WpWR QH
GRGiYiQ SO\Q QD ]iNODG VPORXY\ MH SRYLQHQ

D WXWR GRGiIYNX ]JiND]J]QtN$P XPRAaQLW

E XGUARYDW VSROHpPQpPp RGE UQp SO\QRYp |D t]JHQt VORX&tFt SUR WX\
YH VWDYXNWHUé& RGSRYtGi SUIYQtP S HGSLV$P WHFKQLFNéP QRU
WHFKQLFNé&P SUDYLGOS$P D XPR& XMH EH]SHPQRX D VSROHKOLYRX G
WDN DE\ VH QHVWDOR S tpLQRX RKUR&HQt &LYRWD ]GUDYt pL PDMH)
Y S tSDG JMLAW Qt ]iYDG\ WXWR Q HRBMVGOMH@ML W

F  XPR&QLW SURYRJRYDWHOL GLVWULEXpQt VRXVWDY\ S tVWXS I
RGE UQpPX ]D t]JHQt D IDMLVWLW ~GU&AEX WRKRWR ]D t]HQt

6SROHPQpP RGE UQp SO\QRYp ]D t]JHQt SUR GRGiIYNX SO\QX Y N
QHPRYLWRVWL MH VRXpiVW{ MW R\RWMRH PR

+
JUXEHQ

+

7HFKQLFNp SO\QiUHQVNpP GLVSHpPLQN\

%H]SHpQé D VSROHKOLYé& SURYR] SO\QiUHQVNp VRXVWDY\ DI
GLVSHPLQN\ SO\QiUHQVNEFK SRGQLNDWHOS$

'LVSHPLQN\ SO\QiUHQVNEFK SRGQLNDWHOS$\ MYRMPSRYLQQ
VSROXSUDFRYDW D SRVN\WRYDW QH]JE\WQp ~GDMH SUR GLVSHPHUVN(

3L VWDYHFK QRX]H QD FHOpP ~]HPt VWiWX D pLQQRVWHFK EH]SU
]JDPH]XMtFtFK MHMLFK Y]QLNX MVRX SRN\Q\ GLVSHPLQNX SURYR]
S HSUDYQt VRXVWQNG DJHQ\ SRN\Q$P GLVSHPLQNS$ SURYR]JRYDW
GLVWULEXpPpQtFK VRXVWDY D SURYR]JRYDWHOS$ SRG]HPQtFK JiVREQtNS$
YEUREF$ SO\QX 3RN\Q\ GLVSHPLQNX SURYR]JRYDWHOH PtVWQ S
GLVWULEXpQt VRXVWDY\ NH NWHUp MH S IBSSRMHQINYIGHN®H
MVRX QDG D]HQ\ SRN\Q$P GLVSHPLQNX SURYR]JRYDWHOS$ GLVWULEXp(
SRN\Q$P GLVSHPLQNX SURYR]JRYDWHOS$ SRG]JHPQtFK ]iVREQtN$ SO\Q:
GLVSHPLQNX YEUREF$ SO\QX QD WXWR VRXVWDYX S LSRMHQé&FK

.I_
3 tPé SO\QRYRG

=iND]QtNRYL MH PR&Qp GRGiIiYDW SO\Q S tPR ] S HSUDYQt VRXVWD



YEUREQ\ SO\QX QHER ] SO\QiUHQVNpKR ]D t]JHQt PLPR SO\QiUHQVNRX
YyHVNp UHSXEOLN\ D WR S tPéP SO\QRYRGHP

=iND]QtN MH RSUIYQ Q ] LIRYDW S tPp SO\QR¥HKRG\ SKRKNK GV P X
E\O RGPtWQXW S tVWXS N GLVWULEXpQt VRXVWDY QHER S HSUDYQt V

BURYR]JRYDWHO S tPpKR SO\QRYRGX MH SRYLQHQ
D XPRAQLW SURYR]JRYDWHOL S HSUDYQt VRXVWDY\ QHER SURY
GLVWULEXpQt VRXVWDY\ LQVWDORXBDWQPDLXKUDGLW QiNODG\ QD
WXWR LQVWDODFL
E tGLW VH SRN\Q\ S tVOX&8QéFK WHFKQLFNéFK SO\QiUHQVNéFK GLVSI

F ]DMLVWLW SURYR] ~GUAEX D RSUDY\ S tPpKR SO\QRYRGX WDN
QHVWDO S tpLQRX RKUR&HQt LYRWD ]JGUDYRBL PDMHWNX RV

.I_
3O0\QRYRGQt S tSRMND

3O0\QRYRGQt S tSRMND PXVt EEW ] t]JHQD D SURYR]RYIQD Y VRXOI
VPORXYRX R S LSRMHQt D V 3UDYLGO\ SURYR]X

1iNODG\ QD ] t]JHQt SO\QRYRGQt S tSRMN\ KUDGt WHQ Y MHKR& SU
E\OD ] t]JHQD 9®9OWQtNHP S tSRMN\ MH WHQ NGR XKUDGLO QiNODG\ C

] tJHQt

90DVWQtN SO\QRYRGQt S tSRMN\ MH SRYLQHQ ]DMLVWLW MHMt
~GUAEX D RSUDY\ WDN DE\ VH QHVWDOD S tpLQRX RKURa&HQt aLYRWD
PDMHWNX RVRE

BURYR]JRYDWHO®VOXaQp GLVWULEXpQt VRXVWDY\ MH SRYLQHQ ]D ~
SO\QRYRGQt S tSRMNX SURYR]JRYDW XGUARYDW D RSUDYRYDW SRN
MHMt YODVWQtN StVHPQ SRAaiGi

.I_
96VWDYED Y\EUDQ&FK SO\QRY&FK ]D t]HQt

96VWDYED Y\EUDQE&FK SO\QR{YERK MBP PRAQi SRX]H QD ]iNODG
VWiWQt DXWRUL]DFH GiOH MHQ DXWRUL]JDFH R MHMtP& XG OHQt L
PLQLVWHUVWYR 1D S HOR&ANX Y\EUDQpPKR SO\QRYpKR ]D tJHQt QHEF
VWDYHEQt ~SUDY S L NWHUp QHGRFKi]Jt NH ]JP Q WHFKQLHANéGFK SDUL
DXWRUL]DFH QHY\&DGXMH

9\EUDQ&PL SO\QRYE&PL ]D t]JHQtPL MVRX
D S tPp SO\QRYRG\
E SRG]JHPQt JiVREQtN\ SO\QX

F SO\QRYRG\ VSRMXMtFt SO\QiUHQVNRX VRXVWDYX VH ]DKUD(
SO\QIUHQVNéPL VRXVWDYDPL

G SO\QRYRG\ RNRWOPD ~URYQL Y\4didt QHA 03D
H ]JiVREQtN\ INDSDOQ QpKR JHPQtKR SO\QX R REVDKX Y W&tP QH& P

$XWRUL]DFH MH QHS HQRVQi QD MLQRX SUiIYQLFNRX pL I\]JLFNRX
XG OXMH VH QD GREX XYHGHQRX Y & GRVWL PD[LPiOQ Y&DN QD OH
XG OHQt V PR&QRVWt MHMtKR SURGORXAHQt QD ]JiNODG &iGRVWL
4iGRVW R SURGORX&HQt SODWQRVWL DXWRUL]DFH MH QXWQp SRG
P VtF$ S HG VNRQpPHQtP MHMt SODWQRVWL

1D XG OHQt DXWRUL]DFH QD YEVWDYEX Y\EUDQEéFKQS Q\DRtYEFK ]D t]
SUiIiYQt QiURN 3 L XG ORYiQt DXWRUL]JDFH VH SRVX]XMH JHMPpQD HIH
D KRVSRGIUQRVW GRVWXSQéFK HQHUJHWLFNéFK JGURMS$ A



OLQLVWHUVWYR MH YH Y FHFK XG ORYiQt DXWRUL]DFH ~pDVWQtNH
t]JHQt D GRWpPpHQéP RUJIQHP YH VIWWBPHERGOH J]JYOiaWQtKR SUiIYQtKR
S HGSLVX A

3tVHPQi diGRVW R XG OHQt DXWRUL]DFH NWHURX S HGNOiIGi PLQL
ADGDWHO R XG OHQt DXWRUL]DFH PXVt REVDKRYDW

D REFKRGQt ILUPX QHER Qi]JHY SUIYQLFNp RVRE\ MHMt VtGOR LGHQ\
ptvdR E\OR®L S LG OHQR D ~GDMH R MHMtP VWDWXWiUQtP RUJIQX X |
RVRE\ MPpQR D S tMPHQt QHER REFKRGQt ILUPX URGQp ptVOR D LGHC
ptVOR SRNXG E\OD S LG OHQD QHER GDWXP QDUR]JHQt D E\GOL&W

E SRADGRYDQRX GREX SODWQRVWL DXWRUL]DFH
F SRADGRYDQRX FKDUDNWHULVWLNX Y\EUDQpPKR SO\QRYpKR ]D t]JHQt
G S HGSRNOIGDQp XPtVW Qt Y\EUDQpPKR SO\QRYpKR ]D t]HQt

H VWDQRYLVNR OLQLVWHUVWYD A4LYRWQtKR SURVW HGt &H Y\EUD
]D t]JHQt RGSRYtGi SRNXG WDN VWDQRYt JYOI&VGQ@LBUBYRGSLVS$P
QD RFKUDQX ALYRWQtKR SURVW HGt A

I VWDQRYLVNR S tVOXaQpKR SURYR]JRYDWHOH S HSUDYQt VRXVW
GLVWULEXpQt VRXVWDY\ &H MVRX GRKRGQXW\ SRGPtQN\ S LSRMt
VRXVWDY

J SURNi]JiQt RGPtWQXWt S G/RVESIXKSUDYQt VRXVWDY\ QHER GLVWULEX
VRXVWDY\Y S tSDG YéVWDYE\ S tPpKR SO\QRYRGX

K GRNODG\ SURND]XMtFt ILQDQpQt S HGSRNODG\ N Y&VWDYE Y\
SO\QRYpKR ]D tJHQt

J)LODQpQtPL S HGSRNODG\ MH VFKRSQRVW I\[LRNpRNVIRBUIYQLF
4iGDMtFt R XG OHQt DXWRUL]DFH ]DEH]SHpPLW iGQp |[DKiMHQt D GRI
Y&VWDYE\ Y\EUDQpPKR SO\QRYpKR ]D tJHQt D VFKRSQRVW [DEH]SHpLV
WRKR SO\QRXFtFK ]JiYDIN$

J)LQDQpPQt S HGSRNODG\ VH SURND]XMt ]JHMPpQDVREWRRGQtP PDI
REMHPHP GRVWXSQ@&FK ILQDQpPQtFK SURVW HGN$ ~pHWQt ]iY UNR
DXGLWRUHP YPHWQ MHMt S tORK\ Y SOQpP UR]JVDKX Y S tSDG &H
QHER SUIYQLFNi RVRED Y S HGFKR]tP ~pHWQtP REGREt Y\NRQ
SRGQLNDWHOVNRX pPLQQRYV

'U4LWHO DXWRUL]JDFH MH SRYLQHQ EH]JRGNODGQ StVHPQ R
PLQLVWHUVWYX YH&NHUp ]P Q\ ~GDM$ XYHGHQEFK Y URJKRGQXWt
DXWRUL]DFH pL MLQp ]iYD&Qp ~GDMH Y]JWDKXMtFt VH N DXWRUL]DFL

5RIKRGQXWt R XG OHQWRDK]DFH PXVt PtW IRUPX VSUiYQtKR
UR]JKRGQXWt D PXVt REVDKRYDW JHMPpQD

D REFKRGQt ILUPX QHER Qi]JHY SUIYQLFNp RVRE\ MHMt VtGOR LGHQ\
ptvOR E\O®RL S LG OHQR D ~GDMH R MHMtP VWDWXWiUQtP RUJIQX X |
RVRE\ MPpQR D S tMPEHRREHKRGQt ILUPX URGQp ptVOR D LGHQWLILNI
ptVOR SRNXG E\OD S LG OHQD QHER GDWXP QDUR]JHQt D E\GOL&W

E GREX SODWQRVWL DXWRUL]DFH
F GREX YEVWDYE\ D S HGSRNOIGDQé& WHUPtQ [DKiMHQt SURYR]X
G ]iNODGQt ~GDMH R Y\EUDQpPP SO\Q®tYpP |D t]H
H XPtVW Qt Y\EUDQpKR SO\QRYpKR ]D t]HQt

OLQLVWHUVWYR YHGH HYLGHQFL XG OHQ&FK DXWRUL]DFt 3RN
XG OHQD DXWRUL]JDFH QD YéVWDYEX Y\EUDQpPKR SO\QRYpKR |D tJHQ1
NWHUé& &iGDO R GRpPDVQp Y\MPXWt MH SRNUZQRRPRQQWLW VYp
URJKRGQXWt YPHWQ SRW HEQE&FK LQIRUPDFt Y]WDKXMtFtFK VH N

.RPLVL 3Rai®L .RPLVH GR P VtF$ RGH GQH GRUXpHQt UR]JKRGQ X!
XG OHQt DXWRUL]JDFH R MHKR JUX&HQt PLQLVWHUVWYR WDNRYpWR



Y\GiQt DXWRUL]DFH ]JUX&t 3 L JUX&HQt GEi QD WR DE\ SUiYD QDE\V
GREUp Yt H E\OD FR QHMPpQ GRWpPHQD

$XWRUL]DFH ]DQLNi

D XSO\QXWtP GRE\ QD NWHURX E\OD XG OHQD SRNXG QHGR&EOR C
aiGRVWL GUALWHOH DXWRUL]DFH N MHMtPX SURGORXaH

E X I\]JLFNéFK RVRE VPUWt QHER SURKOidHQtP ]D PUWYpKR GU3
DXWRUL]DFH

F Y\GiQtP URJKRGQXWt R ~SDGNX RKOHGQ PDMHWNX GUALWHOH DXW
E\O LQVROYHQPQt QiYUK ]DPtWQXW SURWR &H PDMHWHN GUALWHO
QHSRWXMH N ~KUDG QiNODG$ LQVROYHQpPQtKR t]HQt

G ]JiQLNHP SUiIYQLFNp RVRE\ NWHUi MH GUALWHOHP DXWRUL]DFH
H QD ]JiNODG &iGRVWL GUALWHOH DXWRUL]DFH R JUX&dHQt XG OHQp D

I UR]JKRGQXWtP PLQLVWHUVWYD R RGQ Wt DXWRUL]DFHQSUR ]iYDAaQ
SRGPtQHN SUR XG OHQt WpWR DXWRUL]DFH YpHWQ YVWXSX GUALWH
GR OLNYLGDFH

t D
9EMLPN\ ] SRYLQQRVWLt S tVWXSX SUR QRYi SO\QRYi ]D t]JHQt

9 S tSDG Y&VWDYE\ piVWL S HSUDYQt VRXVWDY\ NWHUi Pi VOF
YéKUDGQ SURSRMHQt S HSUDYQt VRXVWDY\ VH ]DKUDQLpQt S HS
VRXVWDYRX QHER SURSRMHQt ]DKUDQLPQtFK S HSUDYQtFK VRXVWD
GiOH MHQ SURSRMRYDFt SO\QRYRG Yé&VWDYE\ SRG]HPQtKR ]iVREQ
QHER Y S tSDG SRGVWDWQPpPKR ]Y&HGIQOISERSUPODGRYDFt NDSDFLW\
ML& SURYR]JRYDQpKR SURSRMRYDFtKR SO\QRYRGX QHER SRG]HPQtk
SO\QX P$&H (QHUJHWLFNé UHJXODpQt ~ DG UR]JKRGQRXW R GRpDVQ
SRYLQQRVWL XPR&Q Qt S LSRMHQt N WDNRYpPX ]D t]HQt XPR&Q Qt S
VRXVWDY ]D UHJXORYDQp FHQ\ QHER RPH]JHQt SRYLQQRVWL S t\
SRG]JHPQtKR JiVREQtNX SO\QX ]D SRGPtQHN VWDQRYHQ&FK WtPWR ]iN
MHQ GRpPDVQp RPH]HQt

4aDGDWHO R GRpDVQp RPH]HQt PXVt SURNi]DW aH

D YEVWDYED SURSHKWRVODRAQRYRGX QHER SRG]JHPQtKR JiVREQtNX SO
QHER SRGVWDWQp ]YédHQt MHMLFK NDSDFLW SRYHGH NH JOHS&HQt
VRXW &8H Y REODVWL SO\QiUHQVWYt D N SRGVWDWQpPPX ]Y&@aHQt EH]
VSROHKOLYRVWL GRGiIYHN SO\QX

E H[LVWXMH G$YRREQ®YD &H E\ EH] GRpDVQpKR RPH]HQt QHPRKOR E
S LP HQpP pDVRYpP REGREt GRVDAHQR QiYUDWQRVWL LQYHVWLFH

F YODVWQtNHP SURSRMRYDFtKR SO\QRYRGX QHER SRG]HPQtKR ]iVR
EXGH I\]JLFNi QHER SUiIYQLFNi RVRED NWHUi QHQt JiURIDHIPSURYR]R"
Q NWHUp ] SURSRMRYDQ&FK VRXVWDY QHER SURYR]JRYDWHOHP VRXV
Pi EEW SRG]HPQt ]iIVREQtN SO\QX S LSRMHQ

G XA&tYiQt SURSRMRYDFtKR SO\QRYRGX QHER SRG]HPQtKR JiVREQtNX
]D ~KUDG X

H GRpPpDVQEP RPH]HQtP QHGRMEB®HHEt RKHER RPH]HQt KRVSRGi VNp

VRXW 8H Y REODVWL SO\QiUHQVWYt QHER iGQpPX IXQJRYiQt D |
YQLW QtKR WUKX V SO\QHP (YURSVNEFK VSROHpHQVWYt D URYQ &
RKUR&HQt EH]SHPQRVWL D VSROHKOLYRVWL SURYR]JRYiQtYVRXVWDY\ C
NH NWHU&P Pi EEW SURSRMRYDFt SO\QRYRG QHER SRG]HPQt ]JiVRE
S LSRMHQ

(QHUJHWLFNé UHJIXODpPQt ~ DG UR]JKRGQH R GRpDVQpP RPH]HQt Q
SRVRX]HQt VSOQ Qt S HGSRNODG$ SRGOH RGVWDYFH SRVRX]HQ
YEVWDYEWRSRMRYDFtKR SO\QRYRGX QHER SRG]JHPQtKR JiVREQtNX S
UR]JYRM SO\QiUHQVNp VRXVWDY\ DY S tSDG SURSRMRYDFtFK SO\QRY
QD ]iNODG Yé&VOHGN$ SURMHGQiIQt & GRVWL R GRPpDVQp RPH]HQt



S tVOXaQéPL RUJIQ\ pOHQVNEFK VWHW® SNHEHDYQt VRXVWDY Pi EEW
SURSRMRYDFt SO\QRYRG S LSRMHQ QHER MHMLFK& S HSUDYQt VR
SURSRMRYDFt SO\QRYRG SURSRMLW 3 HG Y\GiQtP UR]JKRGQXWt
(QHUJHWLFNé UHJXODpPpQt ~ DG QiYUK UR]JKRGQXWt V OLQLVWHUVWYH
REFKRGX SRGPtQNRX SUR Y\GiQt UR]JKRGQXWt NWHUéP (QHUJHWLFN
~ DG &iGRVWL R GRpDVQp RPH]HQt Y\KRYt MH VRXKODVQp VWD
OLQLVWHUVWYD SU$P\WOX D REFKRGX

1D GRpDVQp RPH]JHQt QHQt SUiIYQt QiURN

(QHUJHWLFNé OBPRt ~ DG Y URJKRGQXWt R GRpDVQpPP RPH]HQt VW
GpONX GRpPDVQpKR RPH]HQt D Y S tSDG SURSRMRYDFtKR SO\QRYR
SRGPtQN\ S tVWXSX N SURSRMRYDFtPX SO\QRYRGX 3RNXG (QHL
UHJXODpPQt ~ DG UR]JKRGQH R GRpPDVQpP RRPHUINEDO QHBURGOHQ
S HGDW .RPLVL VWHMQRSLV UR]JKRGQXWt YPHWQ VKUQXW®WL S tSDGX
.RPLVH YH VWDQRYHQp OK$W A&H Pi EEW UR]JKRGQXWt R GRpDVQp!
JUX4HQR QHER ]JP Q QR (QHUJHWLFN& UHJXODpQt ~ DG SURYHGH QRY
Y\Gi QRIYUR]JKRGQXWt YH Y FL S LWRP MH Yi]iQ SUiYQtP Qi]JRUHP .RPL

.I_
2FKUDQQi SiVPD

30\QiUHQVNi ]D tJHQt MVRX FKUIQ QD RFKUDQQé&PL SiVP\ N ]DML!
MHMLFK EH]SHpPQpPKR D VSROHKOLYpKR SURYR]X 2FKUDQQp SiVPR Y
QDE\Wt SWY¥PRFL ~]HPQtKR UR]JKRGQXWt R XPtVW Qt VWDYE\ QHER ~]
VRXKODVX V XPtVW QtP VWDYE\ SRNXG QHQt SRGOH VWDYHEQtK
Y\8DGRYiQ DQL MHGHQ ] W FKWR GRNODG$ SRWRP GQHP XYHGHQt S«
]D t]HQt GR SURYR]X

2FKUDQQéP SiRR/H SUR ~pHO\ WRKRWR ]iNRQD UR]XPt VRXYLVOEé SL
Y EH]SURVW HGQt EOtJNRVWL SO\QiUHQVNpPKR |D tJHQt NWHU& pLQt

D X QtINRWODNéFK D VW HGRWODNéFK SO\QRYRGS$ D SO\QRYRGQtF
MLPL& VH UR]YiGt SO\Q Y ]DVWDY QpP ~]HPt REFHWWR )P RG
S$GRU\VVX

E X RVWDWQtFK SO\QRYRGS$ D SO\QRYRGQtFK S tSRMHN P QD RE V
S$GRU\VX

F X WHFKQRORJLFNéFK REMHNWS$ P RG S$GRU\VX

9 RFKUDQQpP SiVPX MH ]DNi]iQR SURYiIG W pLQQRVWL NWHUp E\
RKURJLW 8OUHQVNi ]D t]JHQt MHMLFK VSROHKOLYRVW D EH]SHPQRVW
3L SURYiG Qt YHaNHUEGFK pPLQQRVWt Y RFKUDQQpPP SiVPX L PLPR G
GRMtW N SRENR]HQt SO\QiUHQVNpPKR ]D t]JHQt

SBRNXG WR WHFKQLFNp D EH]SHPQRVWQt SRGPtQN\ XPRa&AXMt D QHC
RKUR&HQt ALYRWD ]J]GUDYt EH]SHpQRVWL QHER PDMHWNX RVRE |
SUIYQLFNi RVRED SURYR]XMtFt S tVOXaQRX SO\QiUHQVNRX VRXVWDY X
SO\QRYRG W aHEQt SO\QRYRG pL SO\QRYRGQt S tSRMNX

D VWDQRYt StVHPQ SRGPtQN\ SUR UHDMQ]DBRIRYB aQp VWDYE\
SRNXG VWDYHEQtN SURNidaH QHJE\WQRVW MHMtKR XPtVW Qt Y RFKUDQ

E XG Ot StVHPQé VRXKODV VH VWDYHEQt pLQQRVWt XPtV'"RYiQtP
QHXYHGHQéFK Y StVPHQX D JHPQtPL SUDFHPL ] L]JRYiQtP VNOIG
XVNGDRYiQtP PDWHULIOX Y RFKUDQQpPpP SiVPX VRXKODV PXVt RE)\
SRGPtQN\ ]D NWHUéFK E\O XG OHQ

9 OHVQtFK SU$VHFtFK XGUaxXMH SURYR]JRYDWHO S HSUDYQt VRXV
SURYR]JRYDWHO GLVWULEXpQt VRXVWDY\ QD YODVWQt QiNODG YROQE
R &t FH P QD RE VWUDQ\ RG RV\ SO\QRYRGX YODVWQtFL pL XaL
GRWPHQEéFK QHPRYLWRVWt MVRX SRYLQQL MLP WXWR pLQQRVW XPRA

9\VD]RYiQt WUYDOEéFK SRURVWS$ NR HQtFtFK GR Y Wit KORXEN\ QH
QDG SRYUFK SO\QRYRGX YH YROPDPPNSURXKBEXFER P QD RE VWUDQ\
RG RVl SO\QRYRGX QHER S tSRMN\ O]H SRX]JH QD ]iNODG VRXk
SURYR]JRYDWHOH S HSUDYQt VRXVWDY\ QHER SURYR]JRYDWHOH C



VRXVWDY\ QHER SURYR]JRYDWHOH S tSRMN\
.I_
%H]SHPQRVWQt SiVPD

%H]SHPQRVWQt SiVPD MVRX XUpHQD N ]JDPH]HQt QHER ]JPtUQ Qt
S tSDGQéFK KDYiULt SO\QRYé&FK ]D t]JHQt D N RFKUDQ A&4LYRWD ]G
EH]SHPQRVWL D PDMHWNX RVRE %H]SHPQRVWQt SiVPR Y]QLNi GQ
SUiIYQt PRFL ~]HPQtKRRGRNWt R XPtVW Qt VWDYE\ QHER GQHP QDE
SUiYQt PRFL ~]HPQtKR VRXKODVX V XPtVW QtP VWDYE\ SRNXG QH(
VWDYHEQtKR ]iNRQD Y\4DGRYiQ DQL MHGHQ ] W FKWR GRNODG$ S
XYHGHQt SO\QRYpKR ]D t]JHQt GR SURYR]X

%H]SHPQRWW@iVPHP VH SUR ~pHO\ WRKRWR ]JiNRQD UR]XPt VRXY
SURVWRU Y\PH]HQé VYLVOéPL URYLQDPL YHGHQEéEPL YH YRGRURYQp Y.
S$GRUVWX SO\QRYpKR ]D tJHQt P HQR NROPR QD MHKR REU\V

3RNXG WR WHFKQLFNp D EH]SHPQRVWQt SRGPtQRMEBRBRANXMt D QHC
RKUR&HQt A&4LYRWD ]JGUDYt EH]SHPQRVWL QHER ]GUDYt RVRE
EH]SHPQRVWQtP SiVPX

D UHDOL]JRYDW YH HMQ SURVS a&QRX VWDYEX SRNXG VWDYHEQtI
QH]JE\WQRVW MHMtKR XPtVW Qt Y EH]SHPQRVWQtP SiVREX MHQ QD
SRGPtQHN VWDQRYHQE&FK I\NJLFNRX QHER SUIYQLFNRX RVRERX NWHUi
SURYR] S tVOXa4QpKR SO\QRYpKR ]D t]JHQt

E XPtVWLW VWDYEX QHXYHGHQRX Y StVPHQX D SRX]H SR S HC
StVHPQpP VRXKODVX I\]JLFNp QHER SUIYQLFNpPi RGBRY t®WH
SURYR] S tVOX4QpKR SO\QRYpKR ]D t]JHQt

5R]VDK EH]SHPQRVWQtFK SiVHP MH XYHGHQ Y S tOR]JH WRKRWR J]iNI
.I_
3 HOR&N\ SO\QiUHQVNEFK ]D t]HQt

3 HOR4ANRX SO\QiUHQVNE&FK ]D tJHQt VH SUR ~pHO\ WRKRWR ]JiNRQE
GtOp ]P QD WUDV\ SO\QRYRGX QHER S tSRMN\ pL S HPtVW Qt SO\QiUF
]D tJHQt QHER Q NWHU&FK MHKR SUYNS$

3 HORA&N\ ]DML&"XMH YODVWQtN SO\QiUHQVNpPKR ]D t]JHQt QD QiNOD
NGR SRW HEX S HOR&N\ Y\YRODO SRNXG VH VPOXYQ QHGRKRGQ
90DVWQtN SO\QiUHQVNPpPKR ]D tJHQt MH SRYLQHQ VH]QiPLW WRKR N
S HORAN\ Y\YRODO VH ][S$VREHP SURYHGHQt S HOR&N\ D QiNODG\
SURYHGHQt 1iNODG\ QD SURYHGHQt S HOR&N\ PRKRX ]JDKUQRYDW SR>
QXWQp QiNODG\

90DVWQLFWYt SO\QIUHQVNpKR ]D t]JHQt VH SR SURYHGHQt S HORAN)
.I_
0 HQt

3URYR]JRYDWHO S HSUDYQt VRXVWDY\ D SURYR]JRYDWHOpP GLVW
VRXVWDY MVRX SRYLQQL Y\EDYLW Y&ZHFKQ\ NRQHpQp ]JiND]JQtN\ MHML
SO\QRYp ]D t]JHMH S LSRMHQR QD MLPL SURYR]JRYDQRX VRXVWDYX F
]D tJHQtP 8 RSUIYQ Q&FK ]iND]QtN$ MH JML&A"RYiQ L pDVRYé& SUSE K P

2GE U SO\QX MH P HQ P LFtP ]D tJHQtP

BURYR]JRYDWHO S HSUDYQt VRXVWDY\ D SURYR]J]RYDWHOpPp GLVW
VRXVWDY MVRX SRYLQQL Y\EDYLW Y&AHFKQ\ ]iND]QtN\ MHMLFK& RGE |
]D t]HQt MH S LSRMHQR QD MLPL SURYR]JRYDQRX VRXVWDYX P LFtP ]I

3URYR]JRYDWHO S HSUDYQt VRXVWDY\ D SURYR]JRYDWHOpP GLVW
VRXVWDY MVRX SRYLQQLY ¥NEKRQLWiIiND]QtN\ MHMLFK& RGE UQp SO\QRY
]D t]JHQt MH S LSRMHQR QD MLPL SURYRJRYDQRX VRXVWDYX D MHMI
SO\QX QD S tVOX&QpP RGE UQpP PtVW E\O Y S HGFKiJHMtFtP NDOH



URFH Y\dat QHA PLO P SUS$E KRYéP P HQtP V GJRWNRKNE&PDSVH

3URYR]JRYDWHO S HSUDYQt VRXVWDY\ D SURYR]JRYDWHOpP GLVW
VRXVWDY MVRX SRYLQQL Y\EDYLW Y&HFKQ\ ]iND]JQtN\ MHMLFK& RGE U
]D t]JHQt MH S LSRMHQR QD MLPL SURYRJRYDQRX VRXVWDYX D MHMI
SO\QX QD S X&®@pP RGE UQpP PtVW E\O Y S HGFKi]JHMtFtP NDOHQGi
URFH Y\44t QH& WLV P SUS$E KRYé&P P HQtP

=S$VRE P HQt D W\S P LFtKR ]D tJHQt XUpXMH SURYR]J]RYDWHO S H.
QHER GLVWULEXpPpQt VRXVWDY\

98UREFL SO\QX ]iND]QtFL SUDRNRORYSRG]JHPQtFK ]JiVREQtN$ SO\QX
D SURYR]JRYDWHOp GLVWULEXpQtFK VRXVWDY MVRX SRYLQQL QD
XSUDYLW RGE UQp QHER S HGiYDFt PtVWR SUR LQVWDODFL P LFtKR ]
S HGFKR]tP SURMHGQiQt V SURYR]JRYDWHOHP S HSUDRQt VRXVW
SURYR]JRYDWHOHP GLVWULEXpQt VRXVWDY\ NH NWHUp MVRX S LSRMH

-DN&éNROLY ]iVDK GR P LFtKR ]D tJHQt EH] VRXKODVX SURYR]RYL
S HSUDYQt VRXVWDY\ QHER SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY
P LFt ]D tJHQt S LSRMHQR VHXMHND]

98UREFL SO\QX ]iND]QtFL D SURYR]JRYDWHOpP SRG]HPQtFK ]JiVREQtN
MVRX SRYLQQL XPRAQLW SURYR]JRYDWHOL S HSUDYQt VRXVWDY\ D S
GLVWULEXpQt VRXVWDY\ NG\NROLY S tVWXS N P LFtPX ]D t]JHQt ]D -
SURYHGHQt NRQWRBBBPWX ~GU&E\ YéP Q\ pL RGHEUiIQt P LFtKR
1D t]HQt

3URYR]JRYDWHO S HSUDYQt VRXVWDY\ QHER SURYR]JRYDWHO GL
VRXVWDY\ Pi SUIYR MHGQRWOLYp piVWL P LFtKR ]D tJHQt ][DMLVWL)
QHRSUIYQ Qp PDQLSXODFL Ol=WNVWtN SRUX4HQt P LFtKR ]D tJHQt
QHER MHKR ]DML&W Qt MH SRYLQHQ QHSURGOHQ WR R]QiPLW SUR
S HSUDYQt VRXVWDY\ QHER SURYRJRYDWHOL GLVWULEXpQt VRXVWDY

3URYRJRYDWHO S HSUDYQt VRXVWDY\ QHER SURYR]JRYDWHO GL
VRXVWD QD QiNODG YBUREFH SO\QX [JiND]QtND QHER SURYR]RYI
SRG]HPQtKR ]iVREQtNX SO\QX |DML&"XMH LQVWDODFL YODVWQtKR
]D t]HQt QD VY$M QIiNODG MHM XGUAXMH D SUDYLGHOQ RY XMH V
P HQt

0i OL YBUREFH SQIRM]QtN pL SURYR]JRYDWHO SRG]HPQtKR ]iVREQ!
SO\QX SRFK\EQRVWL R VSUIYQRVWL ~GDM$ P HQt QHER ]MLVWt Ji
P LFtP ]D t]JHQt Pi SUiYR QHFKDW MHM S H]JNRX&HW 3URYR]JRYL
S HSUDYQt VRXVWDY\ QHER SURYR]JRYDWHO G LVMWH ISRYL@HORRDBW DY
JiNODG StVHPQp &iGRVWL YEBUREFH SO\QX J]iND]QtND pL SURYR]R
SRG]HPQtKR ]JiVREQINX SO\QX GR GQ$ RG MHMtKR GRUXpHQt Y\P QL
]D tJHQt QHER ]DMLVWLW RY HQt VSUIYQRVWL P HQt

-H OL QD P LFtP ]D t]JHQi&W QD ]iYDGD KUDGt QiNODG\ VSRMHQp
MHKR S HJNRX&HQtP D RY HQtP VSUIYQRVWL P HQt SURYR]JRYDWHO
VRXVWDY\ QHER SURYR]JRYDWHO GLVWULEXpQtOLRXWWDBY\ 1HQt
]JMLAW QD KUDGt W\WR QiNODG\ YBUREFH SO\QX ]iNDYRWHPL SURYR
SRG]HPQtKR JiVREQINX SO\QX

1D RGE UQpP SO\QRYpP ]D t]JHQt S HG P LFtP ]D t]JHQtP QHVPt E¢
SURYiG Q\ &iGQp ]iVDK\ EH] S HGFKR]tKR StVHPQpPKR VRXKODVX SURYF
S HSUDYQt QHER GLVWULEXpQt VRXVWDY\

8 ]iIND]QtN$ MNMMLFK& URpPpQt RGE U SO\QX QD MHGQRP RGE UQpP
QHS HViIKQH wLV P MH pDVRYé& SUS$E K P HQt SRNXG QHPIL
LQVWDORYIQR SU$SE KRYp P HQt QDKUD]HQ W\SRYé&P GLDJUDPHP GRC

.I_
6PORXY\ PH]L ~pDVWQtN\ WUKX V SO\QHP

6POKYRX R GRGiIYFH SO\QX VH ][DYD]XMH YEUREFH SO\QX QHER REI
SO\QHP GRGiYDW ~pDVWQtNRYL WUKX V SO\QHP SO\Q Y\PH]HQé& PQ

pbDVRYé&P SU$E KHP D ~pDVWQtN WUKX V SO\QHP VH |[DYD]XMH ]DSOD!
FHOX 6RXpiVWt VPORXY\ R GRGIPRNISEAWXXMHGQiIQt R RGSRY GQRVWI



]D RGFK\ONX 6PORXYD R GRGiYFH SO\QX VH ]JiND]JQtNHP PXVt GiOH RE
D YéEpPpHW RGE UQéFK PtVW
E ]S$VRE ~KUDG\ SODWHE ]D GRGIYNX SO\QX

F GpONX Yé&SRY GQt GRE\ QH GHO&at QH& P ViFNHMHGRXRXY
QD GREX QHXUpPLWRX VH ]iND]QtNHP MHKR& URPpQt RGE U SO\QX Y
RGE UQpP PtVW QHS HVDKXMH WLV P

G RSUIYQ Qt ]iND]J]QtND RGVWRXSLW RG VPORXY\ Y S tSDG QHS
VPOXYQtFK SRYLQQRVWt ]H VWUDQ\ GRGDYDWHQHVRKKR IYVX 18D G
QDYUKRYDQRX ]JP QRX VPOXYQtFK SRGPtQHN

H ]S$VRE\ Y\UR]XP Qt ]iIND]JQtND R QDYUKRYDQp ]JP Q VPOXYQtFK SRG
| GREX WUYiQt VPORXY\

6PORXYRX R VGUXAHQ&FK VOXAEiFK GRGiIYN\ SO\QX VH ]JDYD]XMH
SO\QX QHER RBRFRKN V SO\QHP GRGiIYDW ]JiND]JQtNRYL SO\Q D |[DMLVW
YODVWQt MPpQR D QD YODVWQt ~pHW DOHVSR MHGQX ]H VOX&HE S H
GLVWULEXFH SO\QX QHER XVNODGQ Qt SO\QX D ]JiND]QtN VH ]DYD]XM|
]JD GRGiIYNX SO\QX FHQX D ]D S HSUDYR SOV@WUDREXEFL SO\QX FHQX
XSODWQ QRX Y VRXODGX V FHQRYRX UHJXODFt 8]DY HQtP VPORXY\ R
VOXAEiFK GRGIiYN\ SO\QX GRFKi]t NS HQHVHQt RGSRY GQRVWL ]D RG
YEUREFH SO\QX QHER REFKRGQtND V SO\QHP B6PORXYD R VGUX&HQ&
GRGYHN SO\QX PXVt GiOH REVDKRYDW REGREQp SRGVWDWQp QiOHA&
VPORXYD R GRGiYFH SO\QX VH ]iND]QtNHP

6PORXYRX R S LSRMHQt VH ]DYD]XMH Y&BUREFH SO\QX SURYR]
S HSUDYQt VRXVWDY\ QHER GLVWULEXpQt VRXVWDY\ QERXSRG]HPQt
SO\QX S LSRMLW N MtP SURYR]JRYDQpPX W &8HEQtPX SO\QRYRGX S HS
GLVWULEXpQt VRXVWDY QHER SRG]HPQtPX ]JiVREQtNX SO\QX ]D tJHQt
SUR YBUREX GLVWULEXFL SO\QX SRG]JHPQt XVNODGQ Qt SO\QX Of
SO\QX D |DMLVWLWGRR®QRX NDSDFLWX D 8DGDWHO VH JDYD]XMH X
SRGtO QD RSUiIYQ Q&8FK QiNODGHFK QD S LSRMHQt 6PORXYD R S LSF
GiOH REVDKRYDW WHFKQLFNp SRGPtQN\ S LSRMHQt ]D t]JHQt W\S P H
XPtVW Qt D WHUPtQ D PtVWR S LSRMHQt ]D t]HQt

6PORXYRX R GRSUDY SO\QX W 8HEQtP SO\QRYRGHP VH ]DYD]XM
SO\QX GRSUDYLW SUR MLQpKR YBUREFH SO\QX REFKRGQtND V SC
]JiND]QtND VMHGQDQp PQRAVWYt SO\QX D YBUREFH SO\QX REFKRGQt
QHER ]iND]QtN VH |JDYD]XMHWDGRIORGEQXWRX FHQX 6PORXYD R GRSU
SO\QX W &HEQtP SO\QRYRGHP PXVt GiOH REVDKRYDW GREX WUYiQ
YHOLNRVW NDSDFLW\ Yé&pHW S HGiYDFtFK PtVW ]S$VREX P HQt GRSL
SO\QX D |]S$VREX ~KUDG\ SODWHE ]D GRSUDYX SO\QX

6PORXYRR S HSUDY SO\QX VH ]DYD]XMH SURYR]JRYDWHO S HSL
VRXVWDY\ GRSUDYLW SUR ~pDVWQtND WUKX V SO\QHP QHER ]DKUDQ]|
QHER SUiIYQLFNRX RVREX VMHGQDQp PQRAVWYt SO\QX D WHQWR ~pC
SO\QHP QHER ]DKUDQLPQt I\JLFNi QQIEFRNiSEMWRED VH [DYD]XMH
]JDSODWLW ]D S HSUDYX SO\QX UHJXORYDQRX FHQX ]D S HSUDYX D V
VOX&E\ QHER FHQX VWDQRYHQRX QD ]iINODG VFKYiOHQpKR WUA&Qt
VWDQRYHQt FHQ\ ]D PHJLQiURGQt S HSUDYX SO\QX 6PORXYD R S HSL
] iIND]QtN$P QD ~]HPt YyHVNp UHSXEOLN\ PXVt GIiOH REVDKRYDW XM|
JiYDJQRVWL iGX SURYR]JRYDWHOH S HSUDYQt VRXVWDY\ GREX WUYiC
XUPpHQt YVWXSQtFK D YBVWXSQtFK ERG$ S HSUDYQt VRXVWDY\
S HSUDYQt NDSDFLW\ WHKIMB®Q{DS HSUDY\ SO\QX D JS$VRE P HQt
SO\QX 6PORXYD R S HSUDY SO\QX VH ]JiND]JQtNHP PXVt GiOH REVDKR"

D YéEpPHW RGE UQéFK PtVvW

E ]S$VRE ~KUDG\ SODWHE ]D S HSUDYX SO\QX

F RSUIYQ Qt ]JiND]J]QtND RGVWRXSLW RG VPORXY\ YQSQSDG QHS
VPOXYQtFK SRYLQQRVWt ]H VWUDQ\ SURYR]JRYDWHOH S HSUDYQt VRX
S tSDG QHVRXKODVX V QDYUKRYDQRX ]JP QRX VPOXYQtFK SRGPtQHN

G ]S$VRE Y\UR]XP Qt J[iND]JQtND R ]JP Q VPOXYQtFK SRGPtQHN



BPORXYRX R GLVWULEXFL SO\QX VSIURYR]JRWIMWHO GLVWULEXpQt
VRXVWDY\ ]DMLVWLW QD YODVWQt MPpQR D QD YODVWQt ~pHW S H
QHER Y S tSDG SURYR]JRYDWHOH GLVWULEXPpQt VRXVWDY\ QHS LSRM
S HSUDYQt VRXVWDYX GLVWULEXFL SO\QX ] GLVWULEXpQt VRXVWDY\
S HSUDYQt VRXVWDY UH]JHUYRYDW GLVWULEXpQt NDSDFLWX D GF
~pDVWQIND WUKX V SO\QHP VMHGQDQp PQR&VWYt SO\QX D ~pDVW
SO\QHP VH ]DYD]XMH ]DSODWLW FHQX XSODWQ QRX Y VRXODGX
UHJXODFt ]D GLVWULEXFL SO\RXDYX SO\QX D VRXYLVHMtFt VOXA&E\
BPORXYD R GLVWULEXFL SO\QX PXVt REVDKRYDW XMHGQiQt R ]iYD]C
SURYR]JRYDWHOH GLVWULEXpQt VRXVWDY\ GREX WUYiQt VPORXY
]JDKIiMHQt GLVWULEXFH SO\QX YHOLNRVW UH]JHUYRW&EMMW NDSDFLV
S HGiYDFtFK PtVW ]S$VRE P HQt GLVWULEXFH SO\QX D MHMtKR S
6PORXYD R GLVWULEXFL SO\QX VH ]iND]JQtNHP PXVt GIiOH REVDKRYDW

D YéEpPHW RGE UQéFK PtVW
E ]S$VRE ~KUDG\ SODWHE ]D GLVWULEXFL SO\QX

F RSUIYQ Qt ]JiND]QtREBBVWRXSLW RG VPORXY\ Y S tSDG QHSOQ ¢
VPOXYQtFK SRYLQQRVWt ]H VWUDQ\ SURYR]JRYDWHOH GLVWULEXpQt \
Y StSDG QHVRXKODVX V QDYUKRYDQRX JP QRX VPOXYQtFK SRGPtQHN

G ]S$VRE Y\UR]XP Qt J[iND]J]QtND R ]JP Q VPOXYQtFK SRGPtQHN

6PORXYRX R XVNODG RYiQt SO\QX VH ]JDYD]XMH SURYR]JRYDWHO -
JiVREQINX SO\QX XVNODGQLW SUR ~pDVWQtND WUKX V SO\QHP QHER
INJLEFNRX pL SUIYQLFNRX RVREX GRKRGQXWp PQRAVWYt SO\QX D ~pDV!
SO\QHP QHER |DKUDQLpPQt I\]JSBNMQILFNi RVRED VH |[DYD]XMH ]DSODWL
]JD XVNODGQ Qt GRKRGQXWRX FHQX 6PORXYD R XVNODG RYiQt S
REVDKRYDW XMHGQiQt R ]iYD]JQRVWL iGX SURYR]JRYDWHOH SRG]HPQt!
SO\QX GRE WUYiQt VPORXY\ YHOLNRVWL VNODGRYDEIQNDSDFLW\
REMHP GHQQt YWOipHFt YENRQ D W &HEQt YENRQ 6PORXYD R XVN¢
SO\QX VH ]iIND]JQtNHP PXVt GiOH REVDKRYDW

D ]S$VRE ~KUDG\ SODWHE ]D XVNODGQ Qt SO\QX

E RSUIYQ Qt ]JiND]J]QtND RGVWRXSLW RG VPORXY\ Y S tSDG QHS
VPOXQtFK SRYLQQRVWt ]H VWUDQ\ SURYR]JRYDWHOH SRG]HPQtKR ]JiVRI
QHER Y S tSDG QHVRXKODVX V QDYUKRYDQRX JP QRX VPOXYQtFK SRC

F ]S$VRE Y\UR]XP Qt ]iND]JQtND R ]JP Q VPOXYQtFK SRGPtQHN

6PORXYRX R ]~-pWRYiQt RGFK\OHN iWRURSHIKX ]DYD]XMH
Y\KRGQRFRYDW ]J~-pWRYiYDW D Y\SR iGiYDW RGFK\ON\ VXEMHNWX ]-
VXEMHNW J]~-pWRYiQt VH ]JDYD]XMH SODWLW FHQX XSODWQ QRX Y
FHORYRX UHJXODFt 8]DY HQtP VPORXY\ R ]~-pWRYiQt RGFK\OHN VH
QHER WYQLFNiIi RVRED VWiYi VXEMHNWHP J~-pWRYiQt 6PORXYD R ]~¢{
RGFK\OHN PXVt REVDKRYDW XMHGQiIiQt R ]JiYDJQRVWL REFKRGQtFK
RSHUIWRUD WUKX D GREX WUYiQt VPORXY\

3RNXG VPORXYD X]DY HQi SRGOH RGVWDYFS$ D D& QHREVI
Q NWHURX ]H VWDQRYHQ&FK QIiOH&LWRVWt SRYD&XMH VH ]D SODWQ
]JiND]QtN QHGRYROi MHMt QHSODWQRVWL
.I_
BWDY QRX]H

6WDYHP QRX]H MH VWDY NWHUé Y]JQLNO Y SO\QiUHQVNp VRX)
G$VOHGNX

D 4LYHOQtFK XGiORVWt

E RSDW HQt VWiIWQtFK RUJIQ$ ]D QRX]RYpKR VWDYX VWDYX RKURA
QHER YIiOHpPQpPKR VWDY XA

F KDYiuLt QD ]D t]JHQtFK SUR YEUREX S HSUDYX GLVWULEXFL
XVNODG RYiQt SO\QX



G QHY\URYQDQp ELODQFH SO\QiUHQVNp \HRWVPVDOWL QHER M
H WHURULVWLFNpKR pLQX
I MHOL RKURAHQD I\]JLFNi EH]SHpPQRVW QHER RFKUDQD RVRE

D ]SSVREXMH Y&]QDPQé D QiKOé QHGRVWDWHN SO\QX QHER RKURAHQ:
SO\QiUHQVNp VRXVWDY\ MHMt EH]SHPQRVWL D VSROHKOLYRVWL SUR
~]HPt VWiWX Y\PH]HQpP ~]HPt QHER MHKR piVWL

3 HGFKi]JHQt VWDYX QRX]JH MH VRXERU pLQQRVWt SURYiIG Qé&FK Y \
NG\ HILVWXMH UHiOQp UL]JLNR Y]JQLNX VWDYX QRX]H

B3UR FHOp ~]HPt VWiWX SURYR]J]RYDWHO S HSUDYQt VRXVWDY\

D Y\KOD&aXMH S HVMDY Y]QLNX pL XNRQpHQt VWDYX QRX]H Y KURPDG
VG ORYDFtFK SURVW HGFtFK D SURVW HGQLFWYtP SURVW HGNS$ GL
t]JHQt D QHSURGOHQ R]JQDPXMH PLQLVWHUVWYX (QHUJHWLFNpPX L
~ DGX OLQLVWHUVWYX YQLWUD NUDMVNEéP iWBRGH®DY @ CKIR. \PWAUWN D
3UDK\

E R]JQDPXMH S HGFKi]HQt VWDYX QRX]H D WR EH] JE\WHPQpPKR RC
QHMSR]G ML YaDN GR KRGLQ\ SR |JDKiMHQt pLQQRVWt SRGOH RGV!
QHSURGOHQ R]JQDPXMH PLQLVWHUVWYX (QHUJHWLFNpPX UHJXOD|
OLQLVWHUVWYX YQLWUD NUDMVNEP ~ DG$P D ODJLVWUiIWX KODYQtKR

F tGt pLQQRVWL S L S HGFKiJ]HQt VWDYX QRX]H D S L VWDYX QRX]H
B3UR Y\PH]HQp ~]HPt QHER MHKR piVW SURYR]J]RYDWHO GLVWULEXDPQ

D Y\KOD&XMH S HVQé pDV WMIXINRQPHQt VWDYX QRX]H Y KURPDGQEéI
VG ORYDFtFK SURVW HGFtFK D SURVW HGQLFWYtP SURVW HGN$ GL
t]JHQt D QHSURGOHQ R]JQDPXMH PLQLVWHUVWYX (QHUJHWLFNpPX L
~ DGX OLQLVWHUVWYX YQLWUD NUDMVNéP ~ DG$P D ODYWIWUiIWX KO
3UDK\

E R]QDPXMH S HGFKi]JHQt VWDYX QRX]JH QHMSR]G ML GR KRGLQ\ SR
PLOQOQRVWt SRGOH RGVWDYFH D QHSURGOHQ RIQDPXMH PLQL'
(QHUJHWLFNpPX UHJXODpPpQtPX ~ DGX OLQLVWHUVWYX YQLWUD NUDM
ODJLVWUIMXDYQtKR P VWD 3UDK\

F tGt pLQQRVWL S L S HGFKiJ]HQt VWDYX QRX]H D S L VWDYX QRX]H

3L VWDYX QRX]JH D S L S HGFKiJHQt VWDYX QRX]H MVRX YA&LF
~pDVWQtFL WUKX V SO\QHP SRYLQQL SRG tGLW VH RPH]JHQt VSRW HE\
]JP Q GRGNYX SO\QX

3L VWDYX QRX]JH D S L S HGFKi]JHQt VWDYX QRX]H MH SUiYR QD Q
ANRG\ D X40pKR JLVNX Y\ORXpHQR

'RMGHOL Y G$VOHGNX VWDYX QRX]JH N QHY\URYQDQp ELODQFL ]JHN
UR]JViIKOéEFK KDYiULtFK ]D t]JHQt SUR MHKR YEUREX.VWHEBRKL D
XVNODGQ Qt MVRX SO\QiUHQaWt SRGQLNDWHOpPp MHMLFK& WHFKQLFN
XPR& XMt SRYLQQL SRGtOHW VH QD RGVWUDQ Qt KDYiULt D REQRYHC(
D WR EH] RKOHGX QD VPORXY\ X]DY HQp PH]L ~pDVWQtN\ WUKX V SO\C

3O0\QiUHQAWSRGQLNDWHOp MVRX SRYLQQL EH]SURVW HGQ SR
KDYiULH pL Y\KOiaHQt VWDYX QRX]H ]JDKiMLW OLNYLGDFL QiVOHGNS$ Y
KDYDULMQtPL SOiQ\

2GVWUDQ Qt KDYiULt D REQRYHQt GRGiYHN SO\QX Y S tSDG VWDY
Y\KOidHQpP SUR FHOEPt~-YWiWX NRRUGLQXMH SURYR]JRYDWHO S HSI
VRXVWDY\ D Y S tSDG Y\KOiaHQt VWDYX QRX]H SUR piVW ~]JHPt \
SURYR]JRYDWHO GLVWULEXpPpQt VRXVWDY\
t D

%H]SHPQRVWQt VWDQGDUG



2EFKRGQtN V SO\QHP QHER YBUREFH SO\QX\®RIGNDD QIR $ FS
MHMLFK& VSRW HED SO\QX |JD SRVOHGQtFK P VtF$ E\OD QL&&t QH&
P MH SRYLQHQ SUR W\WR ]iND]QtN\ ]DMLVWLW EH]SHpPQRVWQt V
SRADGRYDQp GRGIiYN\ SO\QX

%H]SHPQRVWQtP VWDQGDUGHP GRGIiYN\ SO\QWV@It ERPSRtp DV L
D VSROHKOLYp GRGiIYN\ SO\QX SUR QiVOHGXMtFt VLWXDFH

D SUR piVWHPQpP S HUXEHQt GRGiYN\ SO\QX SR GREX WUYDMtFt W:¢
UR]VDKX ] FHONRYpKR GHQQtKR REMHPX Y4AHFK GRYR]QtFK NR
XUpHQE&FK SUR ]DMLAW QtN GRDYEtN$P REFKRGQtND QD ~]HPt yHVNp
UHSXEOLN\ QHER SUR ]DML&W Qt VSRW HE\ ]iND]QtND NWHUé VL RE
SO\Q ViP Y JLPQtP REGREt

E SUR VSRW HEX SO\QX Y SR VRE QiVOHGXMtFtFK NDOHQGiI QtFK C
QLFKA& SU$P UQi GHQQt WH SWDRIMDQ]|I$d/at QH &

F SUR SRNU\Wt SRSWiYN\ SR SO\QX Y\YRODQp YEYRMHP YHQNRYQtF
SUS$SE KX QHMFKODGQ M&tKR REGREt RG tMQD GR E H]QD NW}
Y\WWN\WOR Y SRVOHGQtFK OHWHFK S HGFKi]JHMtFtFK GDQpPX URNX
%H]SHPQRVWWDQGDUG GRGiYN\ SO\QX VH ]JDML&A"XMH JHMPpQD
D Y\X&LWtP SRG]HPQtFK ]JiVREQtN$ SO\QX
E GLYHUJLILNDFt JGURMS$ GRGiYHN SO\QX
F SURVW HGQLFWYtP GORXKRGRE&FK VPOXY QD GRGiYN\ SO\QX
G SURVW HGQLFWYtP VPOXY SRGOH NWHUBFK ON¥ SONQXALW GRGiY
H Y\XatYiQtP DOWHUQDWLYQtFK SDOLY
2EFKRGQtN V SO\QHP QHER YEBUREFH SO\QX QD NWHUpKR VH Y
SRYLQQRVW ]DMLVWLW EH]SHPQRVWQt VWDQGDUG GRGiYN\ SO\QX S
S HGNOiGi ~GDMH R UR]JVDKX EH]SHpPQRV®QIKR YIIYRER UM HKR
]JDMLAW Qt YAG\ N SUYpPX GQL ND&GpKR P VtFH RSHUIWRURYL WUKX
.I_
1HRSUIYQ Q&P RGE UHP SO\QX MH
D RGE U EH] X]DY HQp VPORXY\ MHMtP& S HGP WHP MH GRGiYND SO\«
E RGE USL RSDNRYDQpPP QHSOQ Qt VPOXXIFREFRYEQDWWWt QHER
SODWHEQtFK SRYLQQRVWt Y\SOEYDMtFtFK ] QiKUDG\ &NRG\ ]S$
QHRSUIYQ Q&P RGE UHP SO\QX NWHUp QHMVRX VSOQ Q\ DQL SR S
XSR]JRUQ Qt

F RGE U EH] P LFtKR ]D t]JHQt SRNXG RGE U EH] P LFt@REWtIHQt
VPOXYQ VMHGQIQ

G S LSRMHQt QHER RGE U ] Wp piVWL ]D t]JHQt NWHURX SURFKi]t QH
S0\Q

H RGE UP HQé P LFtP ]D t]JHQtP

NWHUp QH]D]QDPHQDOR RGE U QHER ]D]QDPHQDOR RGE U QHVSUiY
SO\QiUHQVNpKR SRGQLNQBP\EROREFKRGQtND V SO\QHP Y G$VOHGN
QHRSUIYQ QpKR ]iVDKX GR WRKRWR P LFtKR ]D t]JHQt QHER GR MHKR
bL S tVOX&HQVWYt QHER E\O\ Y P LFtP ]D tJHQt SURYHGHQ\ WDNRYp ]
NWHUp ~GDMH R VNXWHpQp VSRW HE ]P QLO\

NWHUp QHE\OR S LSRMHQR SO\QiUHQVNéP SRGQLNDWHOHP QHE
S LSRMHQt MtP QHE\OR VFKYiIiOHQR

QD NWHUpP E\OR SRUX&HQR ]DML&W Qt SURWL QHRSUiIYQ Qp PDQ
P LFt ]D t]JHQt Y\ND]XMH FK\EX VSRW HE\ YH SURVS FK ]iND]QtND QHE



SURNIi]JiQiVDK GR P LFtKR ]D t]HQt

| RGE UY S tPp VRXYLVORVWL V QHRSUIYQ Q&P ]JiVDKHP QD S tPpP SC

bL QD ]D tJHQt GLVWULEXpQt VRXVWDY\ ]D tJHQt S HSUDYQt VRXV

]D t]JHQt SUR YGBUREX QHER W &EX SO\QX pL |D t]JHQt SUR XVNODG

S0O\QX

J RGE U SO\QX NG\ ]iND]QtN RSDNRYDQ EH] Yi&4QpKR G$YRGX QHX

S tVWXS N P LFtPX ]D tJHQt QHER QHP HQé&P piVWHP RGE UQpKR SO\

]D t]JHQt S HVWR&H E\O N XPR&Q Qt S tVWXSX |D ~pHOHP SURYH

NRQWURO\ RGHBVWAE\ YéP Q\ pL RGHEUiIQt P LFtKR ]D t]JHQt DOHVSR
GQ$ S HGHP StVHPQ QHER MLQE&P SURND]DWHOQE&P ]S$VREHP Y\]YiC
1HRSUIYQ QRX S HSUDYRX SO\QX MH

D S HSUDYD EH] X]DY HQp VPORXY\ QD S HSUDYX SO\QX QHER Y UF
X]DY HQRX VPRRXD S HSUDYX SO\QX

E S HSUDYD S L RSDNRYDQpP QHSOQ Qt VPOXYHQéFK SODWHEQtFK SI

F S HSUDYD SO\QX XVNXWHp RYDQi Y UR]JSRUX V SRGPtQNDPL REV
iGX SURYR]RYDWHOH S HSUDYQt VRXVWDY\

IHRSUIYQ QRX GLVWULEXFt SO\QX MH

D GLVWULEXFH EH] X]DY HQp VPORXY\ QD GLVWULEXFL SO\QX QHER )
X]DY HQRX VPORXYRX QD GLVWULEXFL SO\QX

E GLVWULEXFH S L RSDNRYDQpP QHSOQ Qt VPOXYHQéFK SODWHEQtF}

F GLVWULEXFH SO\QX XVNXWHp RYDQi Y UR]SREEW S§RQG®PRQNDPL
iGX SURYR]JRYDWHOH GLVWULEXpPQt VRXVWDY\

G GLVWULEXFH SO\QX EH] XPR&AQ Qt S tVWXSX N P LFtPX ]D t]HC
QHP HQé&P piVWHP RGE UQpKR SO\QRYpKR ]D t]JHQt ]D ~pHOHP SUF
NRQWURO\ RGHpWX ~GUAE\ YéP Q\ [PL RBHKRUJDt]HQt

1HRSUIiYQ Q&P XVNODGQ QtP SO\QX MH

D XVNODGQ Qt EH] X]DY HQp VPORXY\ QD XVNODGQ Qt SO\QX QHER Y
X]DY HQRX VPORXYRX QD XVNODGQ Qt SO\QX

E XVNODGQ Qt S L RSDNRYDQpP QHSOQ Qt VPOXYHQ&FK SODWHEQtFK

1HRSUIiYQ Q& RGE U QHRSUIYQ Qi S HSUDYD QHRSUIYQ Qi GLVWLU
QHRSUIYQ Qp XVNODGQ Qt SO\QX VH ]DND]XMt

.I_
JUXEHQ
"E/
7HSOIUHQVWYt
.I_
98URED WHSHOQpP HQHUJLH D UR]JYRG WHSHOQpP HQHUJLH

'"UALWHO OLFHQPHYEUREX QHER UR]JYRG WHSHOQp HQHUJLH MH SF
SRNXG PX RGE UDWHO SRVN\WQH QH]E\WQp WHFKQLFNp ~GDMH X]DY
GRGiIYFH WHSHOQp HQHUJLH QD ]iNODG NWHUp ]DMLVWt GRGIiYN
HQHUJLH NDAGpPX NGR

D R WR SR&iGi D GRBI YWHSHOQp HQHUJLH MH Y VRXODGX V ~]HI
HQHUJHWLFNRX NRQFHSFtA

E Pi UR]JYRGQp WHSHOQp ]D t]JHQt QHER WHSHOQRX S tSRMNX D F
WHSHOQp D t]JHQt NWHUp [DML&"XMt KRVSRGIUQRVW EH]SHpPQ



VSROHKOLYRX GRGiIYRX V@GRE HEX Y VRXODGX V WHFKQLFNéPL
EH]SHPQRVWQtPL S HGSLV\

F VSO XMH SRGPtQN\ WéENDMtFt VH PtVWD ]JS$VREX D WHUPtQX S |
VWDQRYHQpPp GUALWHOHP OLFHQFH

'RGiIYDW WHSHOQRX HQHUJLL MLQp I\]JLFNp pL SUIYQLFNp RVRE O]
QD ]iNODG VPORXY\ R GRGiIiYFH WHSHOQp HQHUJLH QHER MDNR
SRVN\WRYDQp Y UiPFL VPORXY\ MLQp

6PORXYD R GRGiYFH WHSHOQpP HQHUJLH PXVt EEW StVHPQi D PXVt |
SUR ND&Gp RGE UQp PtVWR

D Yé&ENRQ PQRAaVWYt pDVRYK BOE&EUX WHSHOQp HQHUJLH D PtVWF
S HGiQt

E ]JINODGQt SDUDPHWU\ GRGiYDQp D YUDFHQp WHSORQRVQp OiWN\ N
WHSORWD D WODN

F PtVWR D |[S$VRE P HQt D QiKUDGQt ]S$VRE Y\KRGQRFHQt GRGiYN\
HQHUJLH GROIGHN SRUX&H LFtKR ]D t]JHQt D GRKRGX R S tVWXSX N
P LFtP D RYOiGDFtP |D tJHQtP

G FHOX WHSHOQp HQHUJLH VWDQRYHQRX Y PtVW P HQt WHUPtQ\
SODWE\ ]D RGHEUDQRX WHSHOQRX HQHUJLL YpPHWQ ]JiORK

H S L VSROHpPQpP P HQt PQRAVWYt RGHE WHIHUWMHSBD S tSUDYX
WHSOp YRG\ SUR YtFH RGE UQ&FK PtVW ]S$VRE UR]G OHQt QiNODGS$ ]
WHSHOQp HQHUJLH QD MHGQRWOLYi RGE UQi PtVWD YpHWQ JtVh
RY RYiQt YVWXSQtFK ~GDM$ SUR WRWR UR]G ORYiQt

I Y S tSDG d4H ] RGEpPKR PtVWD MVRX ]JiVRERYiIiQ\ WHSHOQRX HQHL
QHER WHSORX YRGRX REMHNW\ QHER piVWL REMHNWS$ U$]QéFK YOD\
X]DYtUDMt VPORXYX R GRGiIYFH WHSHOQp HQHUJLH ]S$VRE UR]G OH
PH]L Q

'RGDYDWHO Pi SUIYR S HUX&ALW QHRR RRNK]MWHSHOQp HQHUJLH Y
QH]E\WQpP UR]JVDKX D QD QH]JE\WQ QXWQRX GREX Y W FKWR S tSDGH

D SL EH]SURVW HGQtP RKUR&HQt ]GUDYt QHER PDMHWNX RVRE D S L
W FKWR VWDY$

E SLVWDYHFK QRX]H QHER PLQQRVWHFK EH]SURVW HMBIQFKDPH]XMtF
Y]QLNX

F S L SURYIG Qt SOIQRYDQ&FK VWDYHEQtFK ~SUDY RSUDY ~GUAE
UHYL]QtFK SUDFt D S L S LSRMRYiQt QRYpPKR RGE UQpKR PtVWD SRI
R]QiPHQ\ QHMPpPQ GQt S HGHP

G S L SURYIG Qt QH]JE\WQ&FK SURYR]QtFKQPMDG@REXODKRGLQ

H S L KDYDULMQtP S HUX&HQt pL RPH]HQt QH]JE\WQéFK SURYR]QtFK
WHSORQRVQpPp OiWN\ QHER SDOLY D HQHUJLt SRVN\WRYDQéFK MLQEPL

I SLQHGRGUaAHQt SRYLQQRVWt RGE UDWHOH SRGOH t RGVW

J SLYJQLNX D REBWWYiQt KDYiULt D SRUXFK QD ]D t]JHQtFK SUR UR]Y
D YEUREX WHSHOQp HQHUJLH QD GREX QH]JE\WQ QXWQRX
K

MHVWOLAH RGE UDWHO SRX&tYi ]D t]JHQt NWHUi RKURAXMt ALYRW
QHER PDMHWHN RVRE QHER RYOLY XMt NYDOLWX GRGiIYHN Y QHSUR)
RGE UDWHOS$
L SL QHRSUIYQ QpP RGE UX

'"USLWHO OLFHQFH QD UR]JYRG Pi SUiYR

D Y VRXODGX VH ]JYOidaWQtP SUiYQtP S HGSLVHPA G ] LIRYDW D SUR
QD FL]JtFK QHPRYLWRVWHFK UR]JYRGQi WHSHOQi |]D tJHQt VWDY W SRG



DS HWtQDWR\QHPRYLWRVWL SRWUXEQtPL WUDVDPL

E YVWXSRYDW D YMtaG W QD FL]Jt QHPRYLWRVWL Y VRXYLVORVWL VF
D SURYR]JHP UR]JYRGQéFK ]D t]HQt

F RGVWUD RYDW SRURVW\ RKUR&XMtFt SURYR] UR]JYRGQE&FK ]D tJHQt
QHXpPLQLO SR S HGFKR]tP ®8R]RW@®QRYHQt UR]VDKX YODVWQtN GRWp
QHPRYLWRVWL

G YVWXSRYDW D YMtdG W Y VRXODGX VH ]YOidaWQtPL SUiYQtPL S H
X]DY HQéFK SURVWRU D ]D t]JHQt VORX&tFtFK N YENRQX pLQQRVWt [
RUJIQ$ OLQLVWHUVWYD REUDQ\ @ QNOWWWDOWY OLQLVWHUVWYD
VSUDYHGOQRVWL %H]SHPQRVWQt LQIRUPDpPQt VOXAE\ D GR REYRGX
L YVWXSRYDW QD QHPRYLWRVWL NGH MVRX XPtVW QD ]D t]JHQt WHOF
Y UR]JVDKX D ]S$VREHP QH]E\WQé&P SUR Y&NRQ OLFHQFRYDQp pLQQRV!

H Y\&DBRYDW ]DEH]SHpPHQt RFKUDQ\ UR]JYRGQ&FK WHSHOQe&FK ]D t]
SURYiG Qt SUDFt RKURAXMtFtFK MHMLFK EH]SHpQé SURYR] Y S
SRANR]HQt & GDW QiKUDGX YHANHUEFK QiNODG$ VSRMHQE&FK V QH
SURYHGHQtP RSUDY D XYHGHQt GR SURYR]X

| QD QiKUDGX &NRG\ S L QHGRGU&HQt ]INODGQtFK SDUDPHWUS$ GRGiY
HQHUJLH SRGOH RGVWDYFH StVP E

J ] LIRYDW D SURYR]JRYDW YODVWQt WHOHNRPXQLNDpPQt Vt" N tJHQt
]JDEH]SHpPRYiQt D DXWRPDWL]DFL SURYR]X WHSHOQ®HQRMWt D N
LQIRUPDFt SUR PpLQQRVW Y&SRpHWQt WHFKQLN\ D LQIRUPDpPQtFK V\VW

ANRGD SRGOH RGVWDYFH StVP I PXVt EEW SURNIi]JiQD 3UiYR
QiIKUDGX &NRG\ QHY]QLNi Y ]JiNRQHP Y\MPHQRYDQéFK S tSDGHFK S
YEURE\ pL GLVWULEXHHO@WH HQHUJLH SRGOH RGVWDYFH QHER &N
SURND]DWHOQ ]DYLQLO GRGDYDWHO WHSHOQp HQHUJLH

3URYR]JRYDWHO UR]JYRGQpPKR WHSHOQpPKR ]D t]JHQt MH SRYLQHQ ]t
E HPHQR XPR& XMtFt Y\X&LWt FL]t QHPRYLWRVWL QHER MHMt piVWL ¢
XYHGH Y RGVWDYFL StVP D D WR VPOXYQ V YODVWQtNHP QHPRYL
S tSDG &H YODVWQIN QHQt ]QiP QHER QHQt XUpHQ QHER SURWR
SURND]DWHOQ QHGRVDALWHOQé QHER QHpPLQQE QHER QHGR&AOR N
MVRYL GiQ\ SRGPtQN\ SUR RRHIJM®@QYFNpKR SUiYD N SRJHPNX QHER |
VWDYE SRGOH ]JYOidWQtKR SUIYQtKR S HGSLVXA H S tVOX&aQé Y\YOL
~ DG URJKRGQH QD QiYUK SURYRJRYDWHOH UR]JYRGQpPKR WHSHOQpK
] t]HQt Y FQpKR E HPHQH XPR& XMtFtKR Y\X&LWt WpWR QWRRYLWRVWL
biVWL

'USLWHO OLFHQFH QD UR]JYRG WHSHOQp HQHUJLH MH SRYLQHQ
S HGFKi]JHMtFtFK RSUIYQ Qt FR QHMYtFH HW LW SUIYD YODVWQtN$ C
QHPRYLWRVWt D YVWXS QD MHMLFK SR]JHPN\ D QHPRYLWRVWL MLP
VNRQpPHQtDEY MH SRYLQHQ XYpVW GRWPHQp SR]JHPN\ D QHPRYLWR\
MHMLFK piVWL GR S$SYRGQtKR VWDYXWR PRI&Ip V RKOHGHP QD SRYDK)
SURYHGHQéFK SUDFt GR VWDYX RGSRYtGDMtFtPX S HGFKR]tPX ~}
X&tYiQt GRWpPHQp QHPRYLWRVWL

'"UALWHO OLFHQFH QD YEUREX WHSHOQp HQHUJLH D GUALWHO O
UR]JYRG WHSHOQp HQHUJLH MH SRYLQHQ

D SURYIG W pPLQQRVWL VSRMHQp V XG OHQRX OLFHQFt D Y\ADGXMtF
]S$VRELORVW SRGOH ]YOidWQtFK SUiIYQtFK S HGSLV$ SRX]JH NYDOLI
SUPBPRYQtN\

E ] LIRYDW SURYR]JRYDW D XGUARYDW ]D t]JHQt SUR GRGiYN\ WHSHOQ
WDN DE\ VSO RYDOD SRADGDYN\ VWDQRYHQp SUR ]DML&W Qt EH]
KRVSRGIUQpKR D VSROHKOLYpKR SURYR]X D RFKUDQ\ A&LYRWQtKR SUF

F  SRVN\WRYDW ®miGiQt SRY HQéP SUDFRYQtN$P PLQLVWHUVW
(QHUJHWLFNpPpKR UHJXODpPQtKR ~ DGX D LQVSHNFH SUDYGLYp LQIRUP
SUR Y&NRQ MHMLFK SUiY D SRYLQQRVWt D XPRAQLW MLP S tVWXS N
NWHUi N YENRQX OLFHQFRYDQp pLQQRVWL VORXAt

G ELODQFRYDW SUR NDAGRX WHSORQRVQRX OiWNX YEUREX QiNOL



YODVWQt VSRW HEX D GRGiYN\ RGG OHQ SUR YEUREX WHSHOQpPp HQHL
WHSHOQp HQHUJLH D SRVN\WRYDW ~GDMH SUR ~pHO\ UHJXODFH S
]JINRQD D VWDWLVWLN\

H VWDQRWLSRGPtQN\ S LSRMHQt N UR]JYRGQpPPX WHSHOQpPPX ]D t]HC
JGURML WHSHOQpP HQHUJLH

| Y S tSDGHFK SRGOH RGVWDYFH REQRYLW GRGiIYNX WHSHOQp
EH]SURVW HGQ SR RGVWUDQ Qt S tpLQ NWHUp YHGO\ N MHMtPX S H
RPH]HQt

J Y\SUDFRYDW KDYDULMQt SOIiQ SUR S HGFKi]JHQt D H&HQt VWDY$
YEMLPNRX VRXVWDY J]iVRERYiIQt WHSHOQRX HQHUJLt GR Yé&NROQX
P VtF$ SR REGU&AHQt OLFHQFH

9]QLNODOL YODVWQtNX QHER QiMHPFL QHPRYLWRVWL QHER ]L
PDMHWNRYi ~MPD Y G$VOHGNX YENRQX SUiY GRGDRPMWHQHYEBHER Mt
YENRQX YODVWOQLFNéFK SUiY Y]QLNi PX SUIYR QD MHGQRUI]JRYRX Qi
B3UIYR QD WXWR QiKUDGX MH QXWQR XSODWQLW X GRGDYDWHOH N
PDMHWNRYRX ~MPX GR $ RGMHF GQH NG\ VH R WRP YODVWQtN QHE
QiMHPFH GR]Y G O

5R]YRGQp WHSHOQp ]D t]JHQt QHER MHKR piVW P$aH ]D S HGSRNO
QHRKUR]t MHMLFK VSROHKOLYRVW QHER EH]SHPQRVW SURYR]X QHE
ALYRW ]GUDYt pL PDMHWHN RVRR]HWP@BILWR® XQLNDFH GUiK\ YRGOQt
WRN\ WHOHNRPXQLNDpPpQt YHGHQt YH&ANHUp SRWUXEQt V\VWpP\ D
]D t]JHQt QHER V QLPL EEW Y VRXE KX D WR |S$VREHP S LP HQé&P R
ALYRWQtKR SURVW HGt WDN DE\ E\O\ FR QHMPpQ GRWpPHQ\ JiMP\ ]~pL
YODVWQtN$ 6RXE KHP MH NG\4& MHGQR ]D tJHQt IDVDKXMH VY&P RF
SiVPHP GR RFKUDQQpPKR S tSDGQ EH]SHPQRVWQtKR SiVPD GUXKpKR
3L RSUDYiFK SRUXFK D S L VWDYHEQtFK ~SUDYiFK ]D tJHQt MH SURY
UR]JYRGQpKR WHSHOQPKRt ERYLQHQ UHVSHNWRYDW Y\MiG HQt RVWD\
X&LYDWHOS$ WUDV\ JHMPpQD S HGHSVDQé& WHFKQRORJLFN& SRVWXS
SUDFtFK WDN DE\ E\O\ FR QHMPpQ GRWPpPHQ\ JiMP\ |~pDVWQ Q&FK YOI

.I_
2GE UDWHO WHSHOQp HQHUJLH

2GE UDWHO FiUiYR QD S LSRMHQt NH JGURML WHSOD QHER UR]YR
WHSHOQpPPX ]D tJHQt Y S tSDG &H

D VH QDFKi]Jt Y PtVW Y&NRQX OLFHQFRYDQp pLQQRVWL

E Pi]t]HQRX WHSHOQRX S tSRMNX D RGE UQp WHSHOQp ]D t]JHQt Y VF
WHFKQLFNéPL S HGSLV\

F VSOXMH SRGPtQN\ W&NDMtFt VH Y&NRQX PtVWD ]S$VREX ]iNOD
SDUDPHWU$ WHSORQRVQp OiWN\ D WHUPtQX S LSRMHQt VWDQRYHQp ¢

G GRGIYND WHSHOQp HQHUJLH MH Y VRXODGX VH VFKYiOHQRX
HQHUJHWLFNRX NRQFHSFt A

2 GE UDWHO Pi SUiIYR QD QiKUDGX &4NRG\ S L QHGRGUAaHQt ]JiNO
SDUDPHWU$ GRGiIYN\ WHSHOQp HQHUJLH SRGOH Tt RGVW StVP
PXVt EéEW SURNi]JiQD 3UiIYR QD QiKUDGX &NRG\ D XaOpKR JLVNX QHY
JINRQHP Y\MPHQRYDQéFK S tSX@HRK @QHEWR RPH]JHQt GRGiIYN\ WHSHOQ
HQHUJLH SRGOH ¥t RGVW

2GE UDWHO MH SRYLQHQ S L ]JPQ WHSORQRVQpP OiWN\ QHER
SDUDPHWUS$ D Y ]JiMPX VQLARYiQt VSRW HE\ HQHUJLH XSUDYLW QD V
VYp RGE UQp WHSHOQp ]D t]HEBY RR®SIRYXGDOR XYHGHQ&P |P QiP QHEF
YpDV Y\SRY G W VPORXYX R GRGiYFH WHSHOQpP HQHUJLH 'iOH MH I
SRYLQHQ QD VY$M QiNODG XSUDYLW RGE UQp WHSHOQp ]D t]HQt SUF
P LFtKR ]D tJHQt Y VRXODGX V WHFKQLFNéPL SRGPtQNMIRR YEUREFH
]D t]JHQt SR S HGFKR]tP SURMHGQiQt V GRGDYDWHOHP WHSHOQpP HQH
~SUDY\ RGE UQ&FK WHSHOQ&FK |D t]JHQt ]DML&"XMH MHMLFK YODV
QiNODG\ WRKR NGR SRW HEX ]P Q Y\YRODO D WR SR S HGFKR]tP SUR
GUALWHOHP OLFHGPHQX SDUDPHWUS$ Y\4DGXMtFt ~SUDYX RGE UQ



WHSHOQpKR ]D t]JHQt MH SRYLQHQ GUALWHO OLFHQFH R]QiPLW StVHF
P VtF$ S HGHP

2GE UDWHO P$aH SURYR]JRYDW YODVWQt QiKUDGQt pL MLQé JGURM
SURSRMHQ V UR]JYRGQéP AD MBRRA L GRGiIYDW GR WRKRWR ]D t]HQ!
WHSHOQRX HQHUJLL SRX]H SR StVHPQp GRKRG V GUALWHOHP OLFHQ
WHSHOQp HQHUJLH

=P QD ]S$VREX GRGiIYN\ QHER ]P QD ]S$VREX Y\WiS Qt P$aH E
SURYHGHQD SRX]H QD ]iINODG VWIDNEBEQMKRVRXKODVHP RUJIQS$
RFKUDQ\ &LYRWQtKR SURVW HGt D Y VRXODGX V ~]HPQt HQHUJHWLFN
9HANHUp Y\YRODQp MHGQRUi]JRYp QiINODG\ QD SURYHGHQt W FKWR ]P
WDNRYp QiNODG\ VSRMHQp V RGSRMHQtP RG UR]YRGQpPKR WHSHOQ
XKUDGt WHQ NGR ]P QX QHER RGSRMHQt RG UR]YRGQPKR WHSHOQf
SRADGXMH

90DVWQtFL QHPRYLWRVWt Y QLFK& MH XPtVW QR UR]JYRGQp
]D t]HQt QHER MHKR DpiVW QH]JE\WQi SUR GRGiIYNX W HWtP RVREIP
SRYLQQL XPtvW QURYR]RYiQt WRKRWR ]D t]HQt QDGIiOH VWUS W

1D RGE UQpP WHSHOQpPP ]D t]JHQt QHER MHKR piVWHFK NWHUEéPL
QHP HQi GRGIYND WHSHOQp HQHUJLH MH ]DNiJiQR SURYiG W MDNpNR
EH] VRXKODVX GU&LWHOH OLFHQFH QD YeéURE)H QHEROWDR] HRG
WHSHOQpPp HQHUJLH

.I_
0 HQt

3RYLQQRVWt GUALWHOH OLFHQFH QD YEUREX D GUALWHOH OLFHQ
MH GRGiIYNX WHSHOQp HQHUJLH P LW Y\KRGQRFRYDW D ~pWRY
VNXWHpPQEFK SDUDPHWU$ WHSORQRYGPMSiWMDWWQtKR P LFtKR
]D t]HQt NWHUp QD VY$M QiNODG RVDGt ]DSRMt XGU&AXMH D SUD)
RY XMH VSUIYQRVW P HQt Y VRXODGX VH ]YOiaWQtP SUiYQtP S HGSL
2GE UDWHO Pi SUIYR QD RY HQt VSUIYQRVWL RGHpWX QDP HQE&FK
GRPRYQt S HGiYDFt VWDQLFH OJH LQVWDORYDW P HQtA WHSHOQp
YVWXSX QHER QD YBVWXSX ] GRPRYQt S HGiYDFt VWDQLFH

0i OL RGE UDWHO SRFK\EQRVWL R VSUIYQRVWL ~GDM$ P HQ
]JMLVWOL ]iYDGX QD P LFtP ]D t]JHQt PiRSQRADGRYDW MHMLFK
S HINRX&HQt 'UALWHO OLFHQFH MH SRYLQHQ QD ]JiNODG RGE UDWHO
8iGRVWL P LFt ]D tJHQt GR GQ$ S H]NRXAaBIWY DG Y\P QLW
2GE UDWHO MH SRYLQHQ SRVN\WQRXW N YéP Q P LFtKR ]D tJHQt Q
VRXpLRQW -#L QD P LFtP |D t]JHQt JMLAW QD ]iYDGD KUDGt QiNODC
VSRMHQpP V MHKR S HINRX3HQtP D YEP QRX GUALWEAD JOYBBQFH 1HQt
]JMLAW QD KUDGt W\WR QiNODG\ RGE UDWHO

-DN&éNROL ]iVDK GR P LFtKR ]D t]JHQt EH] VRXKODVX MMKR YODVWZQ
]DND]XMH

'RGDYDWHO Pi SUiIYR P LFt ]D t]JHQt RVDGLW D ]DMLVWLW SU
QHRSUIYQ Qp PDQLSXODFL D SURYiG W SUDYLGHOQpP RGHpW\ QDP H(
RGE UDWHO MH SRYLQHQ WR XPR®QLRGEMDWHWO SRUX&HQt P LFtKR
]D t]JHQt QHER MHKR ]DML&W Qt MH SRYLQHQ WR QHSURGOHQ R
GRGDYDWHOL

+RGQRW\ QDP HQp D |MLAW Qp GRGDYDWHOHP D FHQ\ Y PtVW P H
QiNODG\ QD WHSHOQRX HQHUJLL NWHUp VH UR]J~-pWXMt PH]L I
VSRW HELWHOH MLPLALMDRX Gp E\W$ D QHE\WRYEFK SURVWRUS$

3L GRGiYFH WHSOp YRG\ VSROHPQ S HSUDYRYDQp SUR YtFH RG
PtVW ]DMLVWt GUALWHO OLFHQFH GR ]it Y NDAGpP RGE UQpP
GRGiYN\ P HQt GRGDQpKR PQR&VWYt WHSOp YRG\ BQRKRpPHO\ SR
UR]G OHQt QiNODG$ QD WHSHOQRX HQHUJLL QD MHMt S tSUDYX D
MHGQRWOLYi RGE UQi PtVWD SRGOH t RGVW SAUM BRKRMGH

R ]S$SVREX UR]G OHQt QiNODG$ QD MHGQRWOLYi RGE UQi PtVWD Pt
RGE UDWHOL S LPRMBQé&S HGiYDFt VWDQLFL D GRGDYDWHOHP SRYL
WRKRWR P HQt QHY]QLNi



3L VSROHPQpP S tSUDY WHSOp YRG\ SUR YtFH RGE UDWHO$ QHO]t
LQVWDORYDQp RGE UDWHOL SRXA4tW SUR VWDQRYHQt PQRAVWYt GRC
HQHUJLH

6SROHPp RGE UQp WHSHOQp |D tJHQt SUR GRGiIYNX WHSHOQp HQ
MHGQRP REMHNWX MH VRXpiVWt WRKRWR REMHNWX 3 HGiYDFt VWDQLI
YH YODVWQLFWYt GRGDYDWHOH WHSOD SRNXG WDN E\OR V YODVW
GRKRGQXWR
.I_
7HSHOQiI S tSRMND

7HSHOQiI S tSRMND MH ]D t]JHQt NWHUp YHGH WHSORQRVQRX O
JGURMH QHER UR]J]YRGQpKR WHSHOQpKR ]D t]JHQt N RGE UQpPX W
]D t]JHQt SRX]H SUR MHGQRKR RGE UDWHOH

7HSHOQiI S tSRMND |DptQi QD JGURML WHSHOQpGERPHAIP RIBER R
UR]JYRGQpKR WHSHOQpKR ]D tJHQt D NRQpt YVWXSHP GR RGE UQpKR
1D t]HQt

2SUDY\ D ~GUAEX WHSHOQpP S tSRMN\ ]JDML&"XMH MHMt YODVWQtN

'RGDYDWHO MH SRYLQHQ ]D ~KUDGX WHSHOQRX S tSRMNX SUF
XGUARYDWSUDYRYDW SRNXG R WR MHMt YODVWQtN SRAiGi

1iNODG\ QD ] t]HQt S tSRMN\ KUDGt WHQ Y MHKR& SURVS FK E
] t]HQD SRNXG VH YV GRGDYDWHOHP QHGRKRGQH MLQDN

.I_
9NXS WHSHOQp HQHUJLH

'"UALWHO OLFHQFH QD UR]JYRG WHBSHQAp MWHUEé Pi YKRGQp
WHFKQLFNp SRGPtQN\ MH SRYLQHQ Y\NXSRYDW

D WHSHOQRX HQHUJLL
JtVNDQRX | REQRYLWHOQéFK ]JGURM$SA D D ] WHSHOQ&FK pHUSDGHC
JtVNDQRX ] GUXKRWQ&FK HQHUJHWLFNé&FK JGURMS

E WHSHOQRX HQHUJLL ] NRPELQRNOBNW &WRED WHSOD
3RYLQQRVW Y&NXSX WHSHOQpPp HQHUJLH QHY]QLN

D MHOL SRW HED WHSHOQp HQHUJLH XVSRNRMHQD SRGOH RGVWDYFF

E SRNXG E\ GR&OR NH ]Y&aHQt FHONRYé&FK QiNODG$ QD SR t]JHQt V
HQHUJLH SUR VRXERU VWiYDMtFt*X RGE UDWH

F SRNXG SDUDPHWU\ WHSORQRVQp OiWN\ QHRGSRYtGDMt SDUDPHWU
WHSHOQpP ]D tJHQt Y PtVW S LSRMHQt

9\QDOR&HQpP QiNODG\ VSRMHQpPp V S LSRMHQtP JGURMH WHSHOQ
SRGOH RGVWDYFH KUDGt YODVWQtN WRKRWR JGURMH

+
JUXAHQ
+
JUXAHQ
+

JUXEHQ



+
JUXaHQ

+

JUXaHQ

+

3 HOR&N\ UR]YRGQ&FK WHSHOQ&FK ]D t]HQt

3 HOR4ANRX UR]YRGQpKR WHSHOQpPKR ]D t]JHQt VH UR]XPt GtOpt ]JP Q
YHGHQt pL S HPtVW Qt Q NWHRBPKRQHERESUYNX WRKRWR ]D t]HQt

3 HOR&N\ UR]YRGQ&FK WHSHOQ&FK ]D t]JHQt ]DML&"XMH MHMLFK YOI
QiNODG\ WRKR NGR SRW HEX S HORA&N\ Y\YRODO SRNXG QHGRM
GRKRG 90DVWQtN UR]JYRGQPKR WHSHOQpPKR ]D t]JHQt MH SRYLQHC
WRKR NGR SRW HEX S HOR&N\ Y\YRODO VH |[S$VREHP SURYHGHQt S
QiNODG\ QD MHMt SURYHGHQt 1iNODG\ QD SURYHGHQt S HOR&N)
]JDKUQRYDW SRX]H QH]JE\WQ QXWQp QiNODG\

90DVWQLFWYt UR]YRGQpPKR WHSHOQPKR ]D tHHBRIQVY IS SR BANRY
QHP Qt

.I_
2FKUDQQi SiVPD

2FKUDQQéP SiVPHP VH UR]XPt VRXYLVOé& SURVWRU Y EH]SUR\
EOt]JNRVWL ]D t]JHQt SUR YBUREX pL UR]JYRG WHSHOQpP HQHUJLH X
]JDMLAW Qt MHKR VSROHKOLYpKR SURYRX BALREWD ]JGUDYt
EH]SHPQRVWL D PDMHWNX RVRE 2FKUDQQp SiVPR Y]QLNi GQHP QDE
PRFL ~]HPQtKR UR]JKRGQXWt R XPtVW Qt VWDYE\ QHER ~]HPQtKR VR
XPtVW QtP VWDYE\ SRNXG QHQt SRGOH VWDYHEQtKR ]JiNRQD Y\&D(
MHGH ] W FKWR GRNODG$ SRWRP GQHP XYHGHQt ]D t]JHQt SUR Yeél
UR]JYRG WHSHOQpP HQHUJLH GR SURYR]X

2FKUDQQp SiVPR MH Y\PH]JHQR VYLVOEGPL URYLQDPL YHGHQé&PL
VWUDQIFK |D tJHQt QD YBUREX pL UR]JYRG WHSHOQp HQHUJLH YH Y
Y]GIOHQRVWL P HQp NROPR N WRPXWR ]D tJHQt D YRGRURYQRX |
YHGHQRX SRG ]D t]JHQtP SUR YEBUREX QHER UR]JYRG WHSHOQp HQHUJL
Y]GIiOHQRVWL P HQp NROPR N WRPXWR ]D t]JHQt D pLQt P

8 YéP QtNRYE&FK VWDQLF XUpHQ®@®FISINHDFPHWU$ WHSORQRVQp OiWN\
NWHUp MVRX XPtVW Q\ Y VDPRVWDWQ&FK EXGRYiFK MH RFKUDQQp Si
VYLVOEGPL URYLQDPL YHGHQ&PL YH YRGRURYQp Y]GIiOHQRVWL P
S$GRU\W W FKWR VWDQLF D YRGRURYQRX URYLQRX VYHGHQRX S
VWDQLFHPL YH VYLVOp Y]GIOHQRVWL P

9 RFKUDQQpP SiVPX ]D tJHQt NWHUiIi VORX&t SUR YEBUREX pL UR
WHSHOQpP HQHUJLH L PLPR Q MH ]JDNiJiQR SURYiIG W pLQQRVWL N
PRKO\ RKUR]JLW WDWR ]D t]JHQt MHMLFK VSROHKRUWRSWRDI REX]SHpPQ
3UR UHDOL]DFL YH HMQ SURVS aQp VWDYE\ SRNXG VH SURNi&H Qt
MHMtKR XPtVW Qt Y RFKUDQQpP SiVPX VWDQRYt SURYR]JRYDWHO WRK
SRGPtQN\ 2VWDWQt VWDYHEQt PpLQQRVWL XPLV"RYiQt VWDYHE ]HF
XVNODG RYiQWHPWDLIOX ] L]JRYiQt VNOIGHN D Y\VD]JRYiQt WUYDOE&FK SRL
Y RFKUDQQé&FK SiVPHFK MH PR&QR SURYiG W SRX]H SR S HGFKR]tP
VRXKODVX SURYR]JRYDWHOH WRKRWR ]D t]JHQt 3RGPtQN\ SUR UHDOL]
SURVS 4Qp VWDYE\ QHER VRXKODV NVEWD&RKOW SRGPtQN\ ]D
NWHUE&FK E\O XG OHQ VH S LSRMXMt N QiYUKX UHJXODpPQtKR SOiQX Q
QD Y\GiQt ~]JHPQtKR UR]JKRGQXWt QHER R]QiPHQt JiP UX Y ~]JHPt R Y
~]JHPQtKR VRXKODVX RUJIQ NWHUE& MH S tVOX&dQé& N Y\GiQt UHJXODpQ
QHER ~]HPQtKR URJKRGQXWt QHER ~]HPQtKR VRXKODVX SRG
QHS HINRXPIiYi

3URFKiJtOL ]D t]JHQt SUR UR]YRG WHSHOQp HQHUJLH EXGRYDPL RF
SiIVPR VH QHY\PH]XMH 3 L SURYiG Qt VWDYHEQtFK pLQQRVWt PXVt \
GRWpPHQp VWEEEY QD ]DMLAW Qt EH]SHPQRVWL WRKRWR ]D t]JHQt



90DVWQtFL QHPRYLWRVWt MVRX SRYLQQL XPRAQLW SURYR]RYDW:
S tVWXS N SUDYLGHOQp NRQWUROH D SURYIG Qt QHJE\WQéFK SUDFt (
SUR UR]JYRG WHSHOQp HQHUJLH XPtVvW QpP WRWHWMMAK QGRRREGLWR
WHFKQLFNp D EH]SHPQRVWQt SRGPtQN\ XPR& XMt D QHGRMGH N RKUR
]JGubYt QHER EH]SHPpQRVWL RVRE MH SURYR]RYDWHO ]D t]JHQt S HG
SUDFt SRYLQHQ YODVWQtND QHER VSUiIiYFH QHPRYLWRVWL R UR]V
WUYiQt ®Bt LQIRUPRYDW D SR XNRQpHQt SUDFt XYpVW GRWpPHQpP SUF
SSYRGQtKR VWDYX DORHWR V RKOHGHP QD SRYDKX SURYHGHQé&FK ¢
PRaQp GR VWDYX RGSRYtGDMtFtPX S HGFKR]JtPX ~pHOX QHER >
QHPRYLWRVWL

.I_
6WDY QRX]H

6WDYHP QRX]H MH VWDY NWHUé Y]J]QLNO Y VRXVWDY FHQWUDC
JiIVRERYiQt WHSOHP Y G$VOHGNX

D 4LYHOQtFK XGiORVWt

E RSDW HQt VWiIWQtFK RUJIQ$ ]D QRX]RYpKR VWDYX VWDYX RKURA
QHER YIiOHpQpPKR VWDY XA

F KDYiULt QD {HQtFK SUR YEUREX D UR]JYRG WHSHOQp HQHUJLH

G VPRJRYp VLWXDFH SRGOH ]YOidaWQtFK S HGSLV$A D

H WHURULVWLFNpKR pLQX

I QHY\URYQDQp ELODQFH Y VRXVWDY FHQWUDOL]JRYDQpKR JiVRERYIC
J MHOL RKURAHQD I\][LFNi EH]SHPQRVW QRE¥RERFKUDQD

3 HGFKi]JHQt VWDYX QRX]JH MH VRXERU pLQQRVWt SURYiIG Qé&FK Y \
NG\ HILVWXMH UHiOQp UL]JLNR Y]JQLNX VWDYX QRX]H

3 LS HGFKiJHQt VWDYX QRX]J]H D S L VWDYX QRX]H MVRX YALFKQL G
OLFHQFH RGE UDWHOp L NRQHpPpQt VESRYW. GIGLWHOPRG tGLW RPH]HQt
VSRW HE\ WHSHOQp HQHUJLH EH] RKOHGX QD X]DY HQp VPORXY\
OLFHQFt PRKRX Y QH]E\WQpP UR]JVDKX Y\XatYDW ]D t]JHQt RGE UD
NRQHpQéFK VSRW HELWHOS$

6WDY QRX]JH D MHKR XNRQpPHQt SURHPRHOUWI WX Y\KODA&XMH
PLQLVWHUVWYR SUR MHKR piVW NUDMVNé ~ DG QHER ODJLVWUIW KO
3UDK\ SURVW HGQLFWYtP VG ORYDFtFK SURVW HGN$ QHER MLQEél
]S$VREHP 2UJiQ NWHUé& VWDY QRX]H Y\KOiVLO MH SRYLQHQ QHS
LQIRUPRYDW OLQLVWHUVWYR YQLWUD D S tVOX&Qp KDVLpVNp JiFKU
NUDM$ R S HGSRNOiIGDQpP WUYiQt RPH]JHQt GRGiIYHN WHSHOQp HQHUJ

8 WHSHOQEéFK VtWt ]iVRERYDQéFK ] YtFH QHA& ] MHGQRKR JGUR
GUALWHO OLFHQFH QD UR]JYRG WHSHDRML GREW HINRXPDW ~pLQN\
YESDGNX WRKRWR JGURMH D SRGOH YEVOHGNX ] tGLW YVWXS\ GR W
SUR S LSRMHQt QiIKUDGQtFK JGURMS$

3L VWDYX QRX]JH D S L S HGFKi]JHQt VWDYX QRX]H MH SUiYR QD Q
ANRG\ D X40pKR JLVNX Y\ORXpHQR

T
1IHRSUIYQ Q& RGE U WHSHOQp HQHUJLH
1IHRSUiIYQ QéP RGE UHP WHSHOQp HQHUJLH MH

D RGE U EH] VRXKODVX GRGDYDWHOH QHER Y UR]JSRUX V WtPWR
JINRQHP XSUDYXMtFtP REODVW KRVSRGD HQt HQHUJLtA

E RGE U S L RSDNRYDQPFEHXHSWPOXYHQEFK SODWHE YPHWQ Y\~pWR
]D RGHEUDQRX WHSHOQRX HQHUJLL



F RGE U EH] P LFtKR |D t]JHQt QHER RGE U S HV P LFt ]D tJHQt NWHU
G$VOHGNX ]iVDKX RGE UDWHOH RGE U QH]D]QDPHQDOR QHER ]D]QDF
PHQ&t QH& VNXWHPQEEQHMER P LFtP ]D t]JHQt SURYHGHQ\ WDNRYp
]livVDK\ NWHUp ~GDMH R VNXWHpPQpPP RGE UX ]P QLO\

G RGE UP LFtP |]D t]JHQtP S HPtVW QéP EH] VRXKODVX GRGDYDWHOH

H RGE U P LFtP ]D t]JHQtP QD Q P4 E\OR SRUX&HQR ]DMLAW Qt SL
QHRSUIYQ RIPQLSXODFL D QHE\OD VSOQ QD SRYLQQRVW SRGOH t RC

| RGE U EH] XPR&Q Qt S tVWXSX N P LFtPX ]D t]HQt D QHP HQEéP piVv
RGE UQpKR WHSHOQpPKR ]D t]HQt ]D ~pHOHP SURYHGHQt NRQWURO
~GUAE\ YéP Q\ pL RGSRMHQt P LFtKtR $DHMW®AH E\O RGE UDWHO N
XPR&Q Qt S tVWXSX DOHVSR GQ$ S HGHP StVHPQ QHER ML
SURND]DWHOQé&P ]S$SVREHP Y\]YiQ

1HRSUIYQ Q& RGE U WHSHOQp HQHUJLH VH ]DND]XMH
+/$9% 7 (7E
635E91E '(/,.7<
.I.
3 HVWXSN\

J)\JLFNi RVRED VH GRSXVWt S HVWXSNX WtP &H

D SRGQLNi Y HQHUJHWLFN&FK RGY WYtFK QD ~]HPt yHVNp UHSXE
OLFHQFH

E QHSRVN\WQH VYi HQHUJHWLFNi ]D t]JHQt MLQpPX GUALWHOL OL
URJSRUX V t RGVW

F QHS HGi SAX4QpPX WHFKQLFNpPX GLVSHPLQNX QH]JE\WQp ~GDMH S
GLVSHPHUVNpPPX tJHQt Y UR]JSRUX V t RGVW

G VH QH tGt SRN\Q\ WHFKQLFN&FK GLVSHPLQNS$ SURYR]JRYDWHOS$ S H(
GLVWULEXpQt VRXVWDY\ D MHMLFK 3UDYLGO\ SURYR]JRYiQt pL QHV:
~NRQ\ VSHFLILNRYDQp Y t RGVW

H SURYHGH JivDK\ QD RGE UQéFK HOHNWULFNéEFK ]D t]JHQtFK N\
SURFKi]Jt QHP HQi HOHNW LQD EH] S HGFKR]JtKR VRXKODVX SURYR]
S HQRVRYp QHER GLVWULEXpQt VRXVWDY\ Y UR]JSRUX V t RGVW

I SURYR]XMH YODVWQt QiKUDGQt ]JGURM SURSRMHQé V S HQRVR®
GLVWULEXpQt VRXVWDYRX EH] GRKRG\ V S tVOX&a8Qé&P SURYR]JRYDWHO
vV t RGVW

J QHVSOQt SRADGDYN\ VWDQRYHQp Y t RGVW t RGVW t R
t RGVW QHER Y ¥ RGVW

K QH]DMLVWt EH]SHpQé SURYR] HOHNWULFNp SO\QRYRGQt pL WHSHO
Y UR]J]SRUX V ¥ RGVW T RGVW QHER V ¥ RGVW

L SURYHGH Y RFKUDQQéFK SiVPHFK pLQQRVWL VSHFLILNRYDQp Y T
T RGVW t RGVW t RGVW QHER Y ¥ RGVW

M SRUX&at SRYLQQRVW VWDQRYHQRX Y t RGVW

N QHXSUDYt QD VY$M QiNODG S HGiYDFt QHER RGE UQp PtVWR SU
]D t]HQt Y UR]JSRUX V+ RGVW QHER V t RGVW

O QHRJ®t SURYRJRYDWHOL S HQRVRYp S HSUDYQt QHER GLVWLU
VRXVWDY\ JML&W Qp ]iYDG\ QD P LFtFK ]D tJHQtFK Y UR]JSRUX V t+ R
QHER V t RGVW

P ]DVIKQH GR P LFtKR ]D t]JHQt EH] VRXKODVX SURYR]J]RYDWHOH S H



S HSUDYQt RHEBLVWULEXpQt VRXVWDY\ Y UR]JSRUX V ¥ RGVW T
RGVW QHER V ¢ RGVW

Q QHXPRaQt SURYR]JRYDWHOL S HQRVRYp S HSUDYQt QHER GLV
VRXVWDY\ S tVWXS N P LFtPX ]D tJHQt Y UR]JSRUX V ¥ RGVW QHEF
RGVW

R VH QHSRG tGt RPH]HQt VSRW HE\ HOHNW LQ\ SO\QX pL WHSOD QH
GRGiIYHN Y URJSRUX V t RGVW t RGVW QHER V ¥ RGVW

S SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y ¥ RGVW

T QHXPRA&Qt SURYR]JRYDWHOL S HSUDWOQLEXER GRXVWDY\ XGUARYDW
YROQé& SUXK SR]JHPN$ Y OHVQtFK SU$VHFtFK Y UR]JSRUX V t RGVW

U Y\WDGt WUYDOp SRURVW\ EH] VRXKODVX SURYR]J]RYDWHOH S HSI
GLVWULEXpQt VRXVWDY\ DQHER SURYR]JRYDWHOH S tSRMN\ Y UR]S
RGVW

V ]DViIKQH GR RGE UQpKR SO\QRYpKR ]D t]JHQt S HG P LFtP ]D t]HQtF
S HGFKR]JtKR StVHPQpKR VRXKODVX SURYR]JRYDWHOH GLVWULEXpQ:
UR]JSRUX V¥ RGVW

W QHXSUDYt QD VY$M QiNODG VYp RGE UQp WHSHOQ@ ]D tJHQt S
WHSORQRVQp OiWN\ QHER MH QHXSUDYt SUR LOQOVWDODFL P LFtKR ]D
XSUDYt EH] S HGFKR]tKR SURMHGQiQt V GRGDYDWHOHP WHSHOQp
URJSRUX V¥ RGVW

X SURYR]XMH YODVWQt QiKUDGQt pL MLQé ]GURM WHSHOQp HQHUJLH
UR]JYRGQéP ]D t]JHQtP MDNRAa L GRGiYi GR WRKRWR ]D t]JHQt WHSHOQR
EH] StVHPQp GRKRG\ V GUALWHOHP OLFHQFH QD UR]JYRG WHSHOQr
URJSRUX V ¥ RGVW

Y MDNR YODVWQtN QHPRYLWRVWt Y QLFK& MH XPtVW QR UR]YRG(
]D t]JHQt QHER MHKR piVW QH]JE\WQi SUR GRGiIYNX W HWtP RVREiIiP XP
SURYR]JRYiQt WRKRWR ]D t]JHQt QHVWUSt Y UR]JSRUX V ¥ RGVW

Z SURYHGH -~SuUuDY\ QD RGE UQpP WHSHOQpP ]D t]JHQt QHER MHKR

NWHUéPL SURFKiJt QHP HQiIi GRISMNDRPWHQHUJILH EH] VRXKODVX

GUALWHOH OLFHQFH QD YEUREX QHER UR]JYRG WHSHOQpP HQHUJLH Y U
RGVW

[ QH]DMLVWt RSUDY\ D ~GUAEX WHSHOQpP S tSRMN\ Y UR]JSRUX V t F
QHER

\ SURYHGH pPLQQRVWL Y RFKUDQQpPP Si$PR MEUREX pL UR]YRG
WHSHOQp HQHUJLH L PLPR Q NWHUp E\ PRKO\ RKURJLW WDWR ]I
MHMLFK VSROHKOLYRVW D EH]SHPQRVW SURYR]X QHER RVWDWQt VWL
EH] S HGFKR]JtKR StVHPQpKR VRXKODVX SURYR]JRYDWHOH WRKRWR
UR]SBX Vt RGVW

=D S HYWXSHN O]H XOR&LW SRNXWX D& GR YéaH b
.I_
6SUIYQt GHOLNW\ GUALWHOH OLFHQFH

'U&LWHO OLFHQFH VH GRSXVWt VSUiIYQtKR GHOLNWX WtP &H
Q NWHURX ] SRYLQQRVWt GU&LWHOH OLFIS@®RFEHDBERGOHRGVW
QHER SRGOH ft

'"UALWHO OLFHQFH QD YEUREX HOHNW LQ\ VH GRSXVWt VSUiYQtKI
WtP &H

D SRUXat Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y f RGVW
E SRUX&t SRYLQQRVW Y\SOEYDMtFt ] ¥ RGVW StVvP E

F ]DVIKQH GR P LFtKR ]D tJHQt EH] VRXKODVX SURYR]JRYDWHOH S |



QHER GLVWULEXpQt VRXVWDY\ Y UR]JSRUX V T RGVW QHER

G QHRSUIYQ Q GRGiYi HOHNW LQX GR HOHNWUL]DpQt VRXVWDY\ Y U
RGVW

'"UALWHO OLFHQFH Q@R® HOHNW LQ\ VH GRSXVWt VSUiIYQtKR GHOL
WtP &H

D QHREQRYt GRGiIYNX HOHNW LQ\ EH]SURVW HGQ SR RGVWUDQ Qt S
YHGO\ N MHMtPX RPH]JHQt QHER S HUX&HQt Y UR]JSRUX V ¥ RGVW

E SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y ¥ RGVW

F SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y t

G QH]DMLVWt QD VY$M QiNODG LQVWDODFL YODVWQtKR P LFtKR ]D t]
XGUA&RYiQt D SUDYLGHOQp RY RYiQt VSUIYQRVWL P HQt Y UR]SRU>
RGVW

H QHY\P Qt P LFt ]D t]JHOIEQ QH]DMLVWt RY HQt VSUIYQRVWL P HQt
UR]JSRUX V¥ RGVW

| S HNURpPt Q NWHUp ] RSUiYQ Qt XYHGHQEéFK Yt RGVW QHER

J QHVSOQt Q NWHURX ] SRYLQQRVWt SURYR]JRYDWHOH S HQRVRYp
UR]JSRUX V QD t]JHQtP R SRGPtQNifMWXSRNSVtWtP SUR S HVKUDQLpQt
YéP Q\ HOHNWULFNp HQHUJLH

'"UALWHO OLFHQFH QD GLVWULEXFL HOHNW LQ\ VH GRSXVWt V¢
GHOLNWX WtP aH

D QH]DMLVWt GLVWULEXFL HOHNW LQ\ QDG UiPHF OLFHQFH QD
UR]JKRGQXWt (QHUPKIRVUFRN XODpPpQtKR ~ DGX Y UR]JSRUX V t RGVW

E QHS HGi GRGDYDWHOL SRVOHGQt LQVWDQFH LGHQWLILNDpQt ~GDM
T D RGVW

F QHREQRYt GRGiIYNX HOHNW LQ\ EH]SURVW HGQ SR RGVWUDQ Qt S |
YHGO\ N MHMtPX RPH]HQt QHER SYHUR{BHRUX V f RGVW

G SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y t RGVW D

H QHKUDGt YEUREF$P HOHNW LQ\ S tVS YN\ N FHQ HOHNW LQ\ ] NRP
YEURE\ HOHNW LQ\ D WHSOD DQHER Y\UREHQp ] GUXKRWQé&FK HQH
JGURI$ Y UR]JSRUX V + RGVW

| QHGRGU&t Q NWHUp ] NULWpULt XYHGHQ&FK Yt D RGVW

J QHY\Gi SURJUDP QHER QH]DMLVWt NRQWUROX MHKR GRGUARYiQt Y
D RGVW D

K MDNR QiMHPFH QHS HYH]PH SURQDMDWEé SRGQLR QHUERRMHKR pi\
~pHWQLFWYt QHER QHVG Ot QiIMHPFL LQIRUPDFH R KRGQRW SURQDMI
Y UR]JSRUX Vt D RGVW

L SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQE&FK Y t

M QH]DMLVWt QD VY$M QiNODG LQVWDODFL YODVWQtKR P LFtKR ]D t
XGU&RYiQD SUDYLGHOQpP RY RYiQt VSUIYQRVWL P HQt Y URJSRUX V
RGVW

N QHY\P Qt P LFt ]D t]JHQt QHER QH]DMLVWt RY HQt VSUIYQRVWL P
UR]JSRUX V¥ RGVW QHER

O S HNURpPpt Q NWHUp ] RSUIYQ Qt XYHGHQ&FK Y t RGVW

'"UALWHO OLFHQFH QD REFKRG V HOHNW LQRX VH GRSXVWt VSUIiYQ:
WtP &H



D MDNR GRGDYDWHO SRVOHGQt LQVWDQFH QHGRGIiYi HOHNW LQX ]
UR]JSRUX V tf D

E S HNURpt Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y t RGVW QHE

F XNRQpPptHER S HUX&t GRGiIYNX HOHNW LQ\ Y S tSDGHFK NG\ VH QHM
QHRSUIYQ Q& RGE U HOHNW LQ\

'"UALWHO OLFHQFH QD YEUREX SO\QX VH GRSXVWt VSUiIYQtKR GHO
aH

D SRUX&at Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y t
E SRUX&t Q NWHURX.QQRVWt XYHGHQ&FK Y * RGVW
F QHSOQt Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y+ RGVW D

G QH]DMLVWt EH]SHPQRVWQt VWDQGDUG GRGiYN\ SO\QX Y UR]SRL
RGVW QHER

H S HNURpPpt Q NWHUp ] RSUiIYQ Qt XYHGHQEéFK Y ¥ RGVW

'"UALWHO OLFHQFH QD S HSUDYX SO\QX VH GRSXVWt VSUIYQtKR GH(
aH

D QHVSOQt Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y t
E QHGRGUAt Q NWHUp ] NULWpULt XYHGHQ@éFK Yt D RGVW

F QHY\Gi SURJUDP QHER QH]DMLVWt NRQW UR@XYMHKIBE RBWRG VAR Y
D RGVW

G MDNR QiMHPFH QHS HYH]PH SURQDMDWé& SRGQLN QHER MHKR pi
~pHWQLFWYt QHER QHVG Ot QiIMHPFL LQIRUPDFH R KRGQRW SURQDMI
Y UR]JSRUX Vt D RGVW

H SRUX&at Q NWHURX ] SRYLQQREWK XYHGH

| QHVSOQt Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y *

J QHVSOQt Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y t

K S HNURpt Q NWHUp ] RSUIYQ Qt XYHGHQéFK Y f RGVW QHER

L QHVSOQt Q NWHURX ] SRYLQQRVWt SURYR]JRYDWHOM SRGIAMYQt VR
QD t]JHQt R SRGPtQNiFK S tVWXSX N SO\QiUHQVNE&P S HSUDYQtP VRXVW

'"UALWHO OLFHQFH QD GLVWULEXFL SO\QX VH GRSXVWt VSUiIYQtK
WtP &H

D QH]DMLVWt GLVWULEXFL SO\QX QDG UiPHF OLFHQFH QD ]JiNODG U
(QHUJHWIpKR UHJXODpPpQtKR ~ DGX Y UR]JSRUX V ¥ RGVW

E QHS HGi GRGDYDWHOL SRVOHGQt LQVWDQFH LGHQWLILNDpQt ~GDM
T D RGVW

F QHREQRYt GLVWULEXFL SO\QX EH]SURVW HGQ SR RGVWUDQ Qt St
YHGO\ N MHMtPX RPH]IHQt QHAERtSDHY)XGDQp OK$W Y UR]JSRUX V ¢t
RGVW

G SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y t RGVW

H QHGRGUAat Q NWHUp ] NULWpULt XYHGHQéFK Y t D

| QHY\Gi SURJUDP QHER QH]DMLVWt NRQWUROX MHKR GRGUAaRYiQt Y
D RGVW D

J MDNR QiMHPFH QHS HYH]PH SURQDMDWé SRGQLN QHER MHKR piV
~pHWQLFWYt QHER QHVG Ot QiMHPFL LQIRUPDFH R KRGQRW SURQDMI



Y UR]JSRUX V+ D RGVW

K SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQE&FK Y t

L SRUX&t QWHURX ] SRYLQQRVWt XYHGHQ&FK Y t

M SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y * QHER
N S HNURpt Q NWHUp ] RSUIiYQ Qt XYHGHQ&FK Y t RGVW

'"UALWHO OLFHQFH QD XVNODG RYiQt SO\QX VH GRSXVWt VSUiYQtK
WtP &H

D SRIX4t Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y t

E SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQE&FK Y t

F SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y t QHER
G S HNURpPt Q NWHUp ] RSUIYQ Qt XYHGHQEFK Yt RGVW

'"UALWHO OLFHQFH QDGREBKRQHP VH GRSXVWt VSUiIYQtKR GHOLN
WtP &H

D MDNR GRGDYDWHO SRVOHGQt LQVWDQFH QHGRGiYi SO\Q ]D SRGPtC
Yt D

E SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y ¥ RGVW

F QH]DMLVWt EH]SHPQRVWQt VWDQGDUXXGRGIRNRE®OW t D
RGVW QHER

G XNRQpt QHER S HUX&t GRGiIYNX SO\QX Y S tSDGHFK NG\ VH QHNMN
QHRSUIYQ Q& RGE U SO\QX

'"UALWHO OLFHQFH QD YEUREX WHSHOQp HQHUJLH QHER QD UR]Y
HQHUJLH VH GRSXVWt VSUIYQXKWRtBHODH NW

D QHSRVN\WQH GRGiIYN\ QDG UiPHF OLFHQFH QD ]iNODG URI]K
(QHUJHWLFNpKR UHJXODpPQtKR ~ DGX Y UR]JSRUX V ¥ RGVW

E SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQE&FK Y t
F SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHEFK Y 1 Q
G S HNURpPpt Q NWHUp ] RSUIYQ Qt XYHGHQE&FK Y 1
H SRUX&t SRYLQQRVW XYHGHQRX Y ¥ RGVW

'RGDYDWHO WHSHOQp HQHUJLH VH GRSXVWt VSUIYQtKR GHOLNWX
D SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQ&FK Y t RGVW QHER
E S HNURpt Q NWHUp ] RSUIYQ Qt XYHGHQE&FK Y f RGVW

=D VSUiIYQt GHOLNW XYHGHQé& Y RGVWDYFtFK D& VH XNOiGi SRI
GR YéaH .p =D VSUiYQt GHOLNW XYHGHQé& Y RGVWDYFL Q
RGVWDYFL VH XNOiGi SRNXWD D& GR Yéap
t D
6SUIYQt GHOLNW)\ SUIYQLFNEFK RVRE QHER SRGQLNDMtFtFK I\]LFNéFK

BUIYQLFNi RVRED QHER SRGQLNDMtFt I\]JLFNi RVRED VH GRSXVWt V!
GHOLNWX WtP aH

D SRGQLNi Y HQHUJHWLFN&FK RGY WYtFK QD ~]HPt yHVNp UHSXE
OLFHQFH



E QHSRVN\WQH VYi HQHUJHWLFNi ]D t]JHQt MLQpPX GUALWHOL OL
URJSRUX V ¥ RGVW

F SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQéFK Yt RGVW
G SRUX&4t SRYLQQRVW XYHGHQRX Y t RGVW
H SRUX&t Q NWHURX QGRWYWt XYHGHQE&FK Y t RGVW

I SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQEéFK Y ¥ RGVW D
RGVW t RGVW t RGVW t RGVW QHER Y ¥ RGVW

J RYOLYQt NYDOLWX HOHNW LQ\'Y QHSURVS FK RVWDWQ@tFK ~pDVW
HOHNW LQRX QHER QHVSOQt Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y -

K SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y ¥ RGVW T R
QHER Y ¢ RGVW

L SRUX&at Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y ft RGVW

M VH QHSRG tEHRHQt VSRW HE\ HOHNW LQ\ SO\QX pL WHSOD QHER
GRGiIYHN Y UR]JSRUX V t RGVW t RGVW QHER V ¥ RGVW

N SRUX&a&t Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y f RGVW
O SRUX&t Q NWHURX ] SRYLQQRVWt XYHGHQéFK Y t RGVW QHER

P SURYHGH JivDK\ QD RGE UQéFK HOHNWULFNéEFK ]D tJHQtFK N\
SURFKi]Jt QHP HQi HOHNW LQD EH] S HGFKR]JtKR VRXKODVX SURYR]
S HQRVRYp QHER GLVWULEXpQt VRXVWDY\ Y UR]JSRUX V t RGVW

Q SRUX&at Q NWHUp ]H ]JiND]$ XYHGHQ&FK D Y t

R ]DVIKQH GR P LFtKR ]D t]HQt EH] VRXKODVX SURYR]JRYDWHOH S H
S HSUDYQt QHER GLVWULEXpQt VRXVWDY\ QHER YODVWQtND Y UR]E
RGVW t RGVW QHER V ¥ RGVW

S ]DVIKQH GR RGE UQpPKRpE®\ QR t]HQt S HG P LFtP ]D t]HQtP EH]
S HGFKR]tKR StVHPQpKR VRXKODVX SURYR]JRYDWHOH GLVWULEXpQ:
UR]JSRUX V¥ RGVW

T SURYHGH ~SUDY\ QD RGE UQpP WHSHOQpP ]D t]JHQt QHER MHKR
NWHUéPL SURFKi]Jt QHP HIQINGRWHSHOQp HQHUJLH EH] VRXKODV)
GUALWHOH OLFHQFH QD YEUREX QHER UR]JYRG WHSHOQpP HQHUJLH Y U
RGVW QHER

U S HNURpPt Q NWHUp ] RSUiYQ Qt XYHGHQ@éFK Yt RGVW

V. MDNR SURYR]JRYDWHO S tPpKR SO\QRYRGX JRIRNYEL QO RWWURX
XYHGHQéFK Y f RGVW

=D VSUiYQt GHOLNW SUiIiYQLFNp RVRE\ QHER SRGQLNDMtFt I\]JLFNp F
XNOiGi SRNXWD D& GR YéaH

+/$9% y7957E
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6BWiWQt HQHUJHWLFNi LQWH RUBBQL]DpQt VORANRX VWiWX VH VtGO
Y 3UD]H

6WiwQt HOQOHUJHWLFNiIi LQVSHNFH MH SRG t]JHQD PLQLVWHUVWYX D [
~VW HGQt LQVSHNWRUiIW D ~]JHPQt LQVSHNWRUiIW\ 6tGOD ~]HPQtFK LC
D MHMLFK ~]J]HPQt S$VREQRVW MVRX GiQDNN&RKGHPGSUDMMPQtP
REYRGHP NUDMH D ODJLVWUiIWX KODYQtKR P VWD 3UDK\A D ¢}
LQVSHNWRUiIW L ~]JHPQt LQVSHNWRUiIW\ MVRX VSUIiIYQtPL ~ DG\



BWiWQt HQHUJHWLFNi LQVSHNFH MH ~pHWQt MHGQRWNRX 3U
KRVSRGD HQt V PBRINWNWX YPHWQ SURVW HGN$ VWiWQtKR UR]JSRpW
~]HPQt LQVSHNWRUiW\ SRVWDYHQt YQLW QtFK RUJDQL]DpQtFK MHGQ
HQHUJHWLFNp LQVSHNFH

9 pHOH ~VW HGQtKR LQVSHNWRUi{WX MH ~VW HGQt HGLWHO MHKR
D RGYROiIQt VH tGt VORAHERQHPA E 9 pHOH ~]HPQtKR LQVSHNWRUIV
MH HGLWHO NWHUpKR MPHQXMH tGt D RGYROiYi ~VW HGQt HGLWHC
3$VREQRVW
.I_

6WiwQt HQHUJHWLFNiIi LQVSHNFH NRQWUROXMH QD QiYUK PLQL
(QHUJHWLFNpKR UHJXODpPQtKR ~ DGW QtKRRSIRG@MDW X GRGUAaRYIiQt

D WRKRWR ]JiNRQD
E ]JiINRQD R KRVSRGD HQt HQHUJLt A

F ]JiNRQD R FHQIFKA Y UR]JVDKX SRGOH ]JiNRQD R S$VREQRVWL RUJI
UHSXEOLN\ Y REODVWL FHQ A

G QD tJHQt R SRGPtQNiFK SUR S tVWXS N VtWIPDRUR®E M¥P Q\
HOHNWULFNp HQHUJLHA D D QD t]JHQt R SRGPtQNiFK S tVWXSX N SO\«
S HSUDYQtP VRXVWDYIiPA E

H ]JiNRQD R SRGSR H YEURE\ HOHNW LQ\ ] REQRYLWHOQ&FK JGURMS$ H
]JPQ Q NWHUEFK ]iNRQ$ JiNRQ R SRGSR H REARNMDWHOQEéFK
]JGURMS$

6WiwQt HQHUJHWLFENiI LQVSHNFH QD ]JiNODG YODVWQtKR JMLaAW C
SRNXW\ ]D SRUXaHQt SUiIYQtFK S HGSLV$ SRGOH RGVWDYFH

3L YENRQX NRQWURO\ VH 6WiWQt HQHUJHWLFNi LQVSHNFH tGt ]Y
SUIYQtP S HGPLAH

.I_

6WiWQt HQHUJHWLFNi LQVSHNFH MH RSUIYQ QD
D Y\8DGRYDW StVHPQé& QiYUK RSDW HQt D WHUPtQ$ N RGVWUDQ Qt ]
QHGRVWDWN$ D YH VWDQRYHQp OK$W SRGiQt StVHPQp ]SUiY\ R
RGVWUDQ Qt

E UR]JKRGRYDW RLG@A®RVWL SURYpVW RSDW HQt QDYUA&HQiIi HQHUJH
DXGLWHP D R OK$WIiFK

F NROQWURORYDW ]GD S tMHPFL GRWDFt Y UiPFL 1iURGQtKR SU
KRVSRGiIUQpKR Y\XatYiQt HQHUJLH D Y\XatYiQt MHMtFK REQRYLWH
GUXKRWQéFK JGURMS$ XYaiGRYWHFK D Y\KRGQRFHQtFK ~SOQp D SuDY:
~GDMH

G NRQWURORYDW VKRGX HQHUJHWLFNpKR VSRW HELpH

H UR]JKRGRYDW DE\ YEUREFH QHER MHKR ]JSOQRPRFQ Q& JiVWXSFH V!
QHY\KRYXMtFt HQHUJHWLFNp VSRW HELDpH

| Y\4aiGDW VL RG GRWpHQEGK N8MMHUp LQIRUPDFH SRW HEQp N SRVRX]
VKRG HQHUJHWLFNéFK VSRW HELDpP$

J RGHEtUDW QD QiNODG NRQWURORYDQéEFK VXEMHNWS$ Y]RUN\
HQHUJHWLFNéFK VSRW HELpP$S D SURYIG W X QLFK NRQWURO\ VKRG\

K RY RYDW ~VSRU\ HQHUJLH PEQQRXMHWLFNEFK VOX&HE D GDOAtFK
RSDW HQt NH ]Y&aHQt HQHUJHWLFNp ~pLQQRVWL YpHWQ VWiY
YQLWURVWiIWQtFK RSDW HQt NH ]Y&4HQt HQHUJHWLFNp ~pLQQRVWL

L S HGIiYDW ~pDVWQtN$P WUKX LQIRUPDFH R PHFKDQLVPHFK QD



HQHUWHFNp ~pLQQRVWL D R MHMLFK ILQDQpPpQtFK D VSUIYQtFK UiPFtF}
M Y\ADGRYDW LQIRUPDFH SRW HEQp N YENRQX MHMt pLQQRVWL

6WiWQt HQHUJHWLFNi LQVSHNFH MDNR GRWpPpHQ@& VSUiIYQt RUJIQ
VWDQRYLVNR N ~]HPQtPX SOiQX D UHJXODpPQtP X \SODQ@RVPLMND]Qi
~]HPQtP t]JHQt D VWDYHEQtP t]JHQtA G

6WiWQt HQHUJHWLFNiIi LQVSHNFH VKURPD& XMH D Y\KRGQRFXMH ¢
VSRW HELWHOS$ D MLQéFK GRWpPpHQéFK VWUDQ WéENDMtFt VH VKRC
HQHUJHWLFNéEFK VSRW HELDP$

3RNXG 6WQW HQHUJHWLFENiIi LQVSHNFH J]DKDMXMH NRQWUROX Qf
PLOQLVWHUVWYD QHER (QHUJHWLFNpKR UHJXODpPpQtKR ~ DGX MH S
VH]QiPLW V YEVOHGN\ &8HW HQt

5RIKRGQXWt Y\GiYi ~]JHPQt LQVSHNWRUiIW 2 RGYROiIQt SURWL UR]
~]HPQtKR LOWMMBRUiIWX UR]JKRGXMH ~VW HGQt LQVSHNWRUIW

.I_
8NOiIGiQt SRNXW

3L VWDQRYHQt YéaH SRNXW\ VH S LKOpGQH N ]JiYDAQRVWL SR
SRYLQQRVWL ]JHMPpQD NH ]S$VREX MHMtKR SRUX&HQt D MHKR QiV(
RNROQRVWHP ]D QLFKA& N SRIORiIHQt GR

3UiYQLFNi RVRED ]D VSUiYQt GHOLNW QHRGSRYtGi MHVWOL&H SU]
Y\QDOR&LOD YH&ANHUp ~VLOt NWHUp E\OR PR&QR SR4DGRYDW DE)
SRYLQQRVWL ]DEUIQLOD

BRNXW\ XNOiGi Y SUYQtP VWXSQL ~]HPQt LQVSHNWRUIW 6WiWQt HQ
LQVSHNFH 2 RGYROiIQt SURWL XORaHQt SRNXW\ ~]JHPQtP LQVSHNWRU
HQHUJHWLFNp LQVSHNFH UR]JKRGXMH ~VW HGQt LQVSHNWRUIW 6WiW(
LQVSHNFH

t]JHQt R XOR&HQt SRNXW\ O]H ]DKiMLW GR MHGQRKR URNX RGH GQt
~]HPQt LQWBMRUIW R SRUX&HQt SRYLQQRVWL GR]Y G O QHMSR]G ML
GYRX OHW RGH GQH NG\ N SRUXa@HQt SRYLQQRVWL GRAOR 3RNXWX Q
XSO\QX®@L RG SRUXa@HQt W L URN\

BRNXW\ MVRX S tMPHP VWiWQtKR UR]SRpWX D MHMLFK VSUiYX Y
6WIWQHQHUJIJHWLFNi LQVSHNFH SRGOH ]YOiIiaWQtFK SUIYQtFK S HGSLV{

1D RGSRY GQRVW ]D MHGQiIQt N Q PX4& GRAOR S L SRGQLNiQt I\]
RVRE\ QHER Y S tPp VRXYLVORVWL V QtP VH Y]WDKXMt XVWDQRYH{
JINRQD R RGSRY GQRVWL D SRVWILKRVWREYQLF

+/$9% 3E7E
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6SROHpPQi XVWDQRYHQt

"

(QHUJHWLFNé UHJIJXODpQt ~ DG MH S tVOXadQé N UR]JKRGRYiQt V
SUIYHFK pL SRYLQQRVWHFK Y\SOBYDMtFtFK ] SUiYQtKR Y]JWDKX SR
RGVW StVP E WHKG\ SRNXG VRXpDVQ V SRGiQtP QiYUKX QD UR]J!
YH VSRUX QHER YH OK$W GR GQ$ RGH GQH GRUXPHQt R]QiPHQt |
QiYUKX UR]JKRGRYDW YH VSRUX Y\MiG t RGS$SUFH V SUDYRPRFt (QHU
UHJXODpPQtKR ~ DGX VRKK@DWH ]JDKiMHQR GQHP Y Q P& MH VRXKOD
RGS$UFH V SUDYRPRFt (QHUJHWLFNpKR UHJXODpPpQtKR ~ DGX GRUX
~ DGX 9 RSDpQpP S tSDG (QHUJHWLFN& UHJXODpQt ~ DG QiYUK XV
RGORAt

BUDYRPRFQp UR]JKRGQXWt (QHUJHWOBNVDEKRRUHDGX QDKUD]XMH
SURMHY Y$OH ~pDVWQtN$ VSRUX



6PORXY\ XSUDYHQp WtPWR JiNRQHP VH Y RVWDWQtP tGt SUiYQt -
JiYDIN$ D ~SUDYRX VPOXYQtFK W\S$ MLP QHMEOL&&tFK SRGOH REPDQ
REFKRGQtKR ]iNRQtNX SRNXG ] WRKEMER]EWRY@K\ Y FL QHY\SOG&Yi

Q FR MLQPpPKR

'RGDYDWHO SDOLYD HQHUJLH D VXURYLQ NWHUp MVRX QH]JE\WQp
SRYLQQRVWL QDG UiIPHF OLFHQFH MH SRYLQHQ Y UR]JVDKX SRS
GRGDYDWHOHP QDG UiPHF OLFHQFH SRNUDpPRYRPM W H@EF KQVVPOXY
GUSALWHOHP OLFHQFH L Y$pL GRGDYDWHOL QDG UiPHF OLFHQFH
Y\NRQDWHOQRVWL UR]JKRGQXWt R XOR&HQt SRYLQQRVWL QDG UiPHF
GRGDYDWHO QDG UiIPHF OLFHQFH SOQt ]iYDJN\ Y]JQLNOp ] W FKWR
SUiIYQt PRFL KREQXWt R XOR&HQt SRYLQQRVWL QDG UiPHF OLFHQFH

+
JUX&aHQ

t D

6FKYDORYDFt t]JHQt D tJHQt R VWDQRYHQt iGX

t]JHQt R VFKYiOHQt 3UDYLGHO SURYR]JRYiIQt S HQRVRYp VRXVYV
BUDYLGHO SURYR]JRYiQt GLVWULEXPpQt VRRWWPRXDWGEXISWB HSUDYQt
VRXVWDY\ iGX SURYR]J]RYDWHOH GLVWULEXpPpQt VRXVWDY\ iGX SUR
SRG]JHPQtKR J]JiVREQINX SO\QX REFKRGQtFK SRGPtQHN RSHUiIWRUD
MLQéFK REGREQéEFK SRGPtQHN pL SRVWXS$ MHMLFK& VFKYiOHQt (Q
UHIJX®RtP ~ DGHP XNOiIGi SUiYQt S HGSLV QHER MHMLFK ]JP Q GiOl
iG VH |IDKDMXMH QD 48iGRVW GUALWHOH OLFHQFH t]JHQt R VWDQR)
VH IDKDMXMH ] PRFL ~ HGQt

OpDVWQINHP t]HQt MH GUALWHO OLFHQFH MHKR& iG MH S HCG
tJHQt

'RVWDQBL VH VFKYiIiOHQé iG YOLYHP ]JP Q\ SUiYQt ~SUDY\ GR UR]SHF
SUIYQtP S HGSLVHP MH GUALWHO OLFHQFH SRYLQHQ S HGORALW GR
QDE\Wt ~pLQQRVWL WDNRYpKR SUiIYQtKR S HGSLVX (QHUJHWLFNpPX
~ DGX NH VFKYIOHQUKQIRYpKR iGX QHER ]JP QX VFKYIiOHQpKR iGX
NWHUéP VH UR]JSRU V SUiYQtP S HGSLVHP RGVWUDQ'

1HS HGOR®L GUALWHO OLFHQFH (QHUJHWLFNpPPX UHJXODpPQtPX -
VFKYiOHQt QiYUK iGX YH OK$W VWDQRYHQp WtPWR JiNRQHP QHER
SRGOHRGVWDYFH (QHUJHWLFN@& UHJXODpQt ~ DG Y\]YH GUALWHOH C
MHKR S HGORA&HQt D VWDQRYt S LP HQRX OK$WX 3R PDUQpPP XSO\CQ
VWDQRYHQpP YH Y&]Y (QHUJHWLFNé& UHJXODpQt ~ DG |DKiMt tJHQt R V
iGX =DKiMHQt tJHQt] PRFL + BHGQt ][DKiMHQt t]JHQt Y WpaH Y FL
QD & GRVW GUALWHOH OLFHQFH

BRNXG ]JYOidawQt SUiYQt S HGSLV XNOiIGi SURMHGQiIQt QiYUKX i
GRWpHQéPL RVREDPL PXVt GUALWHO OLFHQFH SURMHGQIiIQt D MHE
GRORALW VRXpDVQ V QiYUKIP®D MEXR VFKYiOHQt 3RNXG GUALWHO
OLFHQFH QHGRORAat SURMHGQiQt QiYUKX iGX D MHKR YéEVOHGN\ DQL -
t]JHQt YH OK$W VWDQRYHQp (QHUJHWLFNéP UHJXODpQtP ~ DGHP ¢
(QHUJHWLFNé UHJXODpQt ~ DG SRGOH RGVWDYFH

(QHUJHWLFN&HJIXODpQt ~ DG SR |DKiMHQt t]JHQt JYH HMQt QiYUK iC
]S$VREHP XPR& XMtFtP GiONRYé& S tVWXS D WR QHMPpQ QD SUDI
GQ$ OQHQ@L SUiIYQtP S HGSLVHP VWDQRYHQD MLQi OKS$WD 2]QiPF
]JYH HMQ Qt Y\Y Vt (QHUJHWLFNé UHJXQDpOHGSQPGGHVFH VSROX V
XYHGHQtP R MDNé& QiYUK VH MHGQi NGH MH PR&Qp VH V QtP VH]QiF
NG\ MH PR&Qp XSODWQLW S LSRPtQN\ 7R QHSODWt Y S tSDG NG\
OLFHQFH SURMHGQDO QiYUK iGX V GRWpHQEéPL RVREDPL SRGOH RG\
SUYR

.DAGé MHKR& RSUiIYQ Qp ]iMP\ PRKRX EéW VFKYiOHQtP QHER VWD
iGX S tPR GRWpPHQ\ P$&H X (QHUIJHWLFNpPKR UHJXODpPQtKR ~ DGX »
S LSRPtQN\ V MHMLFK RG$YRGQ QtP 3 LSRPtQNDPL NWHUp VH QiY!
QHWENDMt S LSRPtQNIRMIUp XSODWQt RVRED MHMt& RSUIYQ Qp ]iM
QHPRKRX Eé&W VFKYiOHQtP iGX S tPR GRWpPHQ\ QHER S LSRPtQN
RG$YRGQ Qt QHER XSODWQ QéPL SR OK$W VH (QHUJHWLFN& UHJX



QH]DE&Yi 98VOHGN\ Y\SR iGiQt S LSRPtQHN ]YHWHWMRE WDHIXDODpQt

~ DG S HG Y\GiQtP URJKRGQXWt ]S$VREHP XPR& XMtFtP GiONRYé& S
(QHUJHWLFNé& UHJXODpQt ~ DG P$aH QiYUK iGX XSUDYLW V S LKOp
Y\KRGQRFHQt S LSRPtQHN 3RNXG E\ WDNRYRX ~SUDYRX GR&OR N
]JP Q QiYKX iGX P$8H (QHUJHWLFNé UHJXODpQt ~ DG UR]JKRGQR:
RSDNRYDQpP ]JYH HMQ Qt QiYUKX iGX SRGOH RGVWDYFH

1D SRVWXS (QHUJHWLFNpKR UHJXODpQtKR ~ DGX SRGOH RGVW
XSODW RYiQt S LSRPtQHN D MHMLFK Y\SR iGiQt YFRIGOHVHRGVWD
QHY]WDKXMt REHFQp S HGSLV\ R VSUiIYQtP t]JHQt 3R GREX JYH HMQ Q
iGX ]S$VREHP XPR& XMtFtP GiIiONRYé& S tVWXS QHE &t OK$WD SUR
URJKRGQXWt 9 tJHQt R VFKYiOHQt QiYUKX iGX VH *t RGVW VSUiY
iGX QHSRXALMH

(QHUJHWLFNé& UHJXODpQt ~ DG QiYUK iGX SRS tSDG QiYUK
XSUDYHQé SRGOH RGVWDYFH VFKOLOtY QRIBRUX V SUiYQtP
S HGSLVHP D SRNXG VFKYiOHQtP QiYUKX iGX QHGRMGH N JDORAH !
QHURYQRYiK\ Y SUIYHNK@QRRWHFK ~pDVWQtN$ WUKX MLQDN QiYUK
]JDPtWQH 9 S tSDG NG\ QiYUK iGX QHE\O ]JFHOD QHER ]piVWL VFKY
P$aH (QHUJHWLFNé& UHJXODpQt ~ DG VWDQRYLW iG QHER MHKR piV\
]JDKIiMHQpPP ] PRFL ~ HGQt

9 tJHQt R VWDQRYH@X SRVWXSXMH (QHUJHWLFNé& UHJXODpQt ~
WDN DE\ VWDQRYHQtP iGX QHGRAOR N ]DOR&HQt ]QDpQp QHURY
SUIYHFK D SRYLQQRVWHFK ~pDVWQtN$ WUKX B6WDQRYHQé iG MH GU&
SRYLQHQ EH] ]JE\WHpPQpKR RGNODGX ]YH HMQLW

.I_
3 HFKBQi XVWDQRYHQt

)\ILENp pL SUIYQLFNp RVRE\ NWHUp SRGQLNDMt Y HQHUJHWL
RGY WYtFK SRGOH GRVDYDGQtFK S HGSLV$ PXVt GR MHGQRKR UR
~pLQQRVWL WRKRWR ]iNRQD SR& GDW R XG OHQt OLFHQFH MLQD
RSUIYQ QtSRGQLNiQt ]DQLN;I

2FKUDQQi SiVPD VWDQRYHQi Y HOHNWURHQHUJHWLFH D WHSOiUH
GRVDYDGQtFK SUiIYQtFK S HGSLV$ VH QHP Qt SR QDE\Wt ~pLQQRVYV
JiNRQD 9&MLPN\ ] XVWDQRYHQt R RFKUDQQ&FK SiVPHFK XG OHQp
GRVDYDBKtSUIYQtFK S HGSLVS$ [$VWiYDMt IDFKRYiIQ\ L SR GQL ~pLQC
WRKRWR ]JiNRQD

%H]SHPQRVWQt SiVPD SO\QRY&FK ]D t]JHQt VWDQRYHQi SRGOH GR\
SUIYQtFK S HGSLV$ D S HGFKR]t StVHPQp VRXKODV\ VH ] tJHQtP VW
W FKWR SiVPHFKiY®WW ]DFKRYiQ\ L SR GQL QDE\Wt ~pLQQRVWL WRK
]liNRQD

2SUiYQ Qt N FL]tP QHPRYLWRVWHP MDNR& L RPH]HQt MHMLFK X3
NWHUi Y]QLNOD S HG ~pLQQRVWt WRKRWR ]JiINRQD ][$VWiYDMt QHGRW{

3RNXG I\]JLFNp pL SUiIYQLFNp RVREG MUR QiNXS SURGHM D
VNODGRYiQt XKORYRGtNRY&FK SO\Q$ Y WODNRYEFK QiGREiFK YpH\
GRSUDY\ QHSR&IGDMt R Y\GiQt ALYQRVWHQVNpPKR RSUiYQ Qt QD WX\
GR MHGQRKR URNX RGH GQH QDE\Wt ~pLQQRVWL WRKRWR ]iNRQ
RSUIYQ Qt N SRGQLNiQt ]JDQLN

JUXEHQ

JUXEHQ

JUXEAHQ

3L]PQ QDS Wt HOHNW LQ\ S L]P Q WODNX QHER GUXKX SO\QX
]JP Q WHSORQRVQpP OiWN\ QHER MHMtFK SDUDPHWUS$ ]JDKiMHQp S HG ¢
~pLQQRVWt WRKRWR ]IMRPVWXSXMH SRGOH GRVDYDGQtFK SUiYQ
S HGSLVS$

2 DXWRUL]DFL QD YEVWDYEX PXVt SRaiGDW NDA&Gi I\]JLFNi pL SUiY
RVRED NWHUiI SRAiGi R ~]JHPQt UR]JKRGQXWt QD QRYRX YEVWDYEX SR



~pLQQRVWL WRKRWR ]JiNRQD
96NRQ NRQ®@AUR

D SRGOH t Y REMHNWHFK D ]D t]JHQtFK OLQLVWHUVWYD YQI
OLQLVWHUVWYD VSUDYHGOQRVWL D %H]SHpPpQRVWQt LQIRUPDpPQt VC
6WiwQt HQHUJHWLFNI LQVSHNFH ][JS$VREHP GRKRGQXWéP PLQLVW
S tvVOXaQéPL PLQLWWHWVWY VRXODGX VH ]YOiaWwQtPL SUIiIYQtPL
S HGSLV\ A

E SRGOH t RGVW StVP D WéNDMtFt VH XVWDQRYHQt ¥ D
D ¢t RGVW StvVP E YH YRMHQVNéFK REMHNWHFK YRMHQVNéFK ~
YRMHQVNEéEFK ]D t]JHQtFK YRMHERXUNEG®REFK ~-WYDUHFK D X SUIYQLFNEF
RVRE ] t]HQéFK QHER ]|DOR&AHQéFK OLQLVWHUVWYHP REUDQ\ SURYIiGt |
LQVSHNFH OLQLVWHUVWYD REUDQ\ ]S$VREHP GRKRGQXWéP PLQL\
OLQLVWHUVWYHP REUDQ\ Y VRXODGX VH ]JYOiaWQtPL SUiIYQtPL S HGSL

,QVSHNFH SRGOH ]JiNRQD p 6E R SRGPtQNiFK SRGQLNiQt D
YENRQX VWiWQt VSUiY\Y HOQHUJHWLFNéFK RGY WYtFK D R 6WiWwWQt HC
LQVSHNFL YH ]JQ Qt ]JiNRQD p 6 E MH 6WiWQt HQHUJHWLFN

LQVSHNFt SRGOH WRKRWR ]JiNRQ

tJHQt R XOR&HQt SRNXW\ ]JDKiMHQi S HG QDE\WtP ~pLQQRVWL W
]JiNRQD VH GRNRQpPt SRGOH GRVDYDGQtFK SUiIYQtFK S HGSLVS

3URYR]JRYDWHO UHVSHNWLYH YEUREFH ]DMLVWt SURPtWQXWt H]
Y FQpKR E HPHQH SRGOH t RGVWGVW t  RGVW t
RGVW t  RGVW t RGVW Dt RGVW X HQHUJHWLFNEFK Vt
D ]D t]HQt GDQ&FK GR SURYR]X S HG QDE\WtP ~pLQQRVWL WRKRWR
NDWDVWUX QHPRYLWRVWt GR NRQFH URNX 3RGUREQRVWL VWDQ
SUiIYQt S HGSLVA

t D
=PRF RYDFt XVWDQRYHQ't
OLQLVWHUVWYR VWDQRYt Y\KOidNRX

D GUXK\ P LFtFK ]D t]JHQt XPtVW Qt P LFtFK ]D t]JHQt D ]S$VRE\ D
SRGPtQN\ MHMLFK LQVWDODFH ]S$VRE\ Y\KRGQRFRYiQt D WHUPtQ\
S HGiYiQt ~GDM$ RSHUIWRURYL WUKX SRW HEQé&FK SUR SOQ Qt MHKR
D XUpHQt PQRAVWYt RGHEUDQp HOHNW LQ\ QHER SO\QX Y S tSDG
P LFtKR ]D t]JHQt D ]S$VRE VWDQRYHQt QiKUDG\ &NRG\ S L QHRSUIY
RGE UX GRGiIYFH S HQRVXVQHEMREXHL HOHNW LQ\ D S L QHRSUIYQ Qp
RGE UX GRGiIYFH XVNODG RYiQt S HSUDY QHER GLVWULEXFL SO\QX

E ]S$VRE\ GLVSHPHUVNpKR tJHQt SUDYLGOD VSROXSUiFH WHFK
GLVSHPLQNS$S WHUPtQ\ D UR]VDK ~GDM$ S HGiYDQEFK SURYR]JRYDWHC
VRXVWDY\ S HSUDYQt VRXVWDY\ SURYR]JRYDWHOL SRG]HPQtKR JiVRI
QHER SURYR]JRYDWHOL GLVWULEXpQt VRXVWDY\ SUR GLVSHpHUV
S tSUDYX SURYR]X S HQRVRYp QHER S HSUDYQt VRXVWDY\ QHER Gl
VRXVWDY\ D SUR SURYRRNM WERHWWUL]DpQt QHER SO\QiUHQVNpP VRXVW
Y\KRGQRFRYiQt SURYR]X HOHNWUL]DpQt D SO\QiUHQVNp VRXVWDY
Y\X&tYiQt D t]HQt SUR SRVN\WRYiQt SRGS$UQEFK VOX&HE

F ]S$VRE\ WYRUE\ ELODQFt SO\QiUHQVNp VRXVWDY\ SRVWXS\ SUR \
NODSDFLW D YéNRQ$ Y SO\QiIiUHQVNp VRXVWDY D WHUPtQ\ D UR]JVLE
S HGIiYDQéFK ~pDVWQtN\ WUKX V SO\QHP RSHUIWRURYL WUKX SUR WY
D VOHGRYiQt NDSDFLW D YENRQS$ Y SO\QIUHQVNp VRXVWDY

G ]S$VRE\ XUpHQt HOHNW LQ\ ] Y\WRNR~p LED®p WRFREE\QHRROIYHNW L Q\

D WHSOD D HOHNW LQ\ ] GUXKRWQ&FK HQHUJHWLFN&FK JGURMS$ ]S$V
~pLQQRVWL SUR ]D t]JHQt V GDQéP URPQtP SRP UHP Y\UREHQp HOH
X8LWHpPQpPKR WHSOD UHIHUHQPQt KRGQRW\ HQHUJLH Y SDOLYX ]S$V
PQRAVWYSDOLYD SRW HEQpPKR N YBURE HOHNW LQ\ ] Y\VRNR-~pI
NRPELQRYDQp YBURE\ HOHNW LQ\ D WHSOD WHUPtQ\ D UR]JVDK S |
~GDM$ ] P HQt SUR XUpHQt HOHNW LQ\ ] Y\WRNR~pLQQp NRPELQRYD
HOHNW LQ\ D WHSOD D HOHNWUXXRWQéFK HQHUJHWLFNEFK JGURM:
QiOHALWRVWL & GRVWL R Y\GiQt RVY GpHQt R SSYRGX HOHNW LQ\ ] NF



YEURE\ HOHNW LQ\ D WHSOD QHER GUXKRWQé&FK HQHUJHWLFN&FK ]t
YIRUS$ 8iGRVWt

H QIiOHALWRVWL &iGRVWL R XG OHQt RBORXA&MQt D JUXAHQt
DXWRUL]DFH QD Y&VWDYEX Y\EUDQ&FK SO\QRY&FK ]D t]HQt YpHWC
4iGRVWt D SRGPtQN\ SUR SRVX]RYiQt W FKWR & GRVWt

| RSDW HQt D SRVWXS\ Y\NRQiYDQp S L S HGFKiJHQt VWDYX QRX]JH S
QRX]H D S L RGVWUD RYOQGQI$S VWDYX QRX]H ]S$VRE Y\KODARYiQt VW
QRX]H D R]QDPRYiQt S HGFKi]HQt VWDYX QRX]H D SRVWXS\ S L RPI
VSRW HE\ HOHNW LQ\ SO\QX D WHSOD YPpHWQ UHJXODpQtKR Y\St
IUHNYHQpPQtKR SOiQX EH]SHPQRVWQt VWDQGDWIE BRAD\®KYDQp GR

REVDKRYp QiOHA&LWRVWL KDYDULMQtFK SOiQ$

J ]S$VRE D SRVWXS UHJLVWUDFH WHFKQLFN&FK SUDYLGHO Y SO\Q
+RVSRGi VNp NRPRU\ YyHVNp UHSXEOLN\ K ]S$VRE UR]G OHQt QiNC
GRGiIYNX WHSHOQp HQHUJLH S L VSRQHpPR@RERIDQpKR PQRAVWYt
WHSHOQp HQHUJLH QD S tSUDYX WHSOp YRG\ SUR YtFH RGE UQG&él
S tSDGHFK NG\ QHGRMGH N GRKRG R ]S$VREX UR]G OHQt QiNODGS$

(QHUJHWLFNé UHJXODpQt ~ DG VWDQRYt Y\KOidaNRX

D ]S$VRE\ SURNDJRYiQt ILPOQpWHFKQLFNEFK S HGSRNODGS$ D RGER
]S$VRELORVWL SUR MHGQRWOLYp GUXK\ OLFHQFt ]S$VRE\ XUpHQt
~]HPt D SURYR]JRYQ\ SURNi]iQt YODVWQLFNpKR QHER X&tYDFtKR S
X&8tYiQt HQHUJHWLFNpKR ]D tJHQt QiOHA&LWRVWL SYRX@HERQt RGSH
JiVWXSFH D Y]JRU\ & GRVWt N XG OHQt ]JP Q D JUX&HQt OLFHQFH

E REVDKRYp QiOHALWRVWL 3UDYLGHO SURYR]RYiQt S HQRVRYp
BUDYLGHO SURYR]RYiQt GLVWULEXpQt VRXVWDY\ iGX SURYR]JRYDWHC(
VRXVWDY\ iGX SURYRRGLDWWOLEXpQt VRXVWDY\ iGX SURYR]JRYDW
SRG]JHPQtKR JiVREQtNX SO\QX D REFKRGQtFK SRGPtQHN RSHUIWRUD W

F SRADGRYDQRX NYDOLWX GRGiIYHN D VOXAHE Y HOHNWURHQH
SO\QIUHQVWYt YéaL QiKUDG ]D MHMt QHGRGUAaHQt \ SRRWXS\ D Ok
XSODWQ Qt QiIURNX QD QiKUDGX D SRVWXS\ SUR Y\ND]RYiQt GRGUARY
GRGiIYHN D VOXAHE

G SRVWXS VWDQRYHQt Yé&dH ILQDQPQtKR S tVS YNX GUALWHOS$ Ol
IRQGX SRVWXS pHUSiIQt ILQDQpPQtFK SURVW HGNS$ ] IRQGX ]S$VRE
SURND]DWHOQpP ]JWUiW\ S L SOQ Qt SRYLQQRVWt QDG UiPHF OLFHQFH
NWHUEBPL PXVt EEW YéSRpW\ SURND]DWHOQp JWUiW\ GROR&HQ\ D Y\PH

H QIOHALWRVWL D pOHQ Qt UHJXODpPpQtFK YEND]$ YPHWQ MHMLF
RGSLVRYp VD]JE\ SUR ~pHO®DBHJX® SUDYLGOD SUR VHVWDYRYiQ
UHJXODpPQtFK YEND]$ D WHUPtQ\ SUR MHMLFK S HGNOiGiQt

| ]S$VRE UHIJXODFH Y HQHUJHWLFNEFK RGY WYtFK SRVWXS\ SUR UH
D WHUPtQ\ D UR]JVDK ~GDM$ S HGiYDQ&FK GUALWHOL OLFHQFt SUR UF
FHQiIFK $SUDYX D SURYiG Qt SURJUDPS$ ]Y&8HQt HQHUJHWLFNp ~pLC
SRGSRUX D VOHGRYiQt HQHUJHWLFNéFK VOXAHE D MLQ&FK RSDW HQ
HQHUJHWLFNp ~pLQQRVWL

J SRGPtQN\ S LSRMHQt YEUREHQ HOHNW LQ\ YBUREHQ SO\QX GLVW
VRXVWDY SFP®|tFK JiVREQtN$ SO\QX D RGE UQA&FK PtVW JiND]QtNS$
HOHNWUL]DpQt QHER SO\QiUHQVNp VRXVWDY D ]S$VRE VWDQRYH
QiNODGS$ VSRMHQE&FK V S LSRMHQtP D VH ]DMLA&W QtP SRADGRYDQp
QHER GRGIiIYN\ SO\QX

K 3UDYLGOD WUKXHWW LQRX NWHUi VWDQRYt

SRGPtQN\ S tVWXSX N S HQRVRYp VRXVWDY D N GLVWULEXpPpQtP VF
UR]JVDK ]YH HM RYDQéEFK LQIRUPDFt SUR XPRAaQ Qt S tVWXSX N S HQF
GLVWULEXpQt VRXVWDY D ]S$VRE\ H&HQt QHGRVWDWNX NDSDFLW Y |
VRXVWDY

WHUPtQ\ SUR S HGNOiGiQt aiGRVWt R X]DY HQt VPOXY QD WUK
HOHNW LQRX D WHUPtQ\ X]DYtUiQt VPOXY D MHMLFK UHJLVWUDFH X
WUKX



SRVWXS\ D SRGPtQN\ SUR S HQHVHQt D S HY]JHWt RGSRY GQRYV
RGFK\ONX

URJVDK D WHUPtQ\ S HGiYiQt ~GDM$ SUR Y\KRGQRFRYiQt RGFK\
Y\~pWRYiQt GRGiYHN HOHNW LQ\ D RVWDWQtFK VOX&HE SRVW)
Y\KRGQRFRYiQt ]~pWRYiQt D Y\SR iGiQt RGFK\OHN YpHWQ ]J~pWR"
Y\SR iGiQt UHJXODpQHUHM YH VWDYX QRX]JH D S L S HGFKi]JHQt VWD
QRX]H

SRVWXS\ SUR REVWDUIYiQt UHJXODpQt HQHUJLH D ]S$VRE\ ]~p\
UHJXODpPQt HQHUJLH

SRVWXS\ SUR XSODWQ Qt SRYLQQ Y\NRXSHQp HOHNW LQ\ ] REQR
JGURMS$ QD WUKX V IHIRMN W

RUJDQL]DFL NUIWNRGREpKR WUKX V HOHNW LQRX D Y\URYQiYDFt
]S$VRE\ MHMLFK Y\SR iGiQt

SUDYLGOD WYRUE\ S L DJHQt D XaLWt W\SRYé&FK GLDJUDP$ GRF
HOHNW LQ\

WHUPtQ\ D SRVWXS S L YEE UX GRGDYDWHOH HOHNW L

SRVWXS S L S HUX4HQt RPH]HQt D REQRYHQt GRGiYN\ HOHNW L
QHRSUIYQ QpP RGE UX QHRSUiIYQ Qp GLVWULEXFL D QHRSUiIiYQ QpP S

SRVWXS S L ]DML&W Qt GRGiYN\ HOHNW LQ\ GRGDYDWHOHP S|
LQVWDQFH

L 3UDYLGWMKX V SO\QHP NWHUi VWDQRYt

SUDYLGOD S tVWXSX N S HSUDYQt VRXVWDY N GLVWULEXpQtP VRX
SRG]HPQtPX J]iIVREQtNX SO\QX UR]JVDK ]YH HM RYDQé&FK LQIRUPDI
XPR&Q Qt S tVWXSX N S HSUDYQt VRXVWDY GLVWULEXpQt VRXV
SRG]HPQtPX ]iIVREQtNX SO\QX D ][S$VRE\ H&HQt QHGRVWDWNX N
SO\QiUHQVNpP VRXVWDY

WHUPtQ\ SUR S HGNOiIGiQt aiGRVWt R X]DY HQt VPOXY QD WUKX V S
WHUPtQ\ X]DYtUiIiQt VPOXY

SRVWXS\ D SRGPtQN\ SUR S HQHVHQHWD BGBRY GQRVWL ]D
RGFK\ONX

UR]JVDK D WHUPtQ\ S HGiYiQt ~GDM$ SUR Y\KRGQRFRYiQt RGFK\
Y\~pWRYiQt GRGiIYHN SO\QX D RVWDWQtFK VOX&HE SRVWXS\ SUR Y\KF
]~pWRYiQt D Y\URYQiYiQt RGFK\OHN D ]~-pWRYiQt D Y\SFOFGK®t Y\URYQi
SO\QX YH VWDYX QRX]JH D S L S HGFKiJHQt VWDYX QRX]H

SRVWXS\ D WHUPtQ\ SUR S HGNOiGiQt QRPLQDFt D UHQRPLQDFt

SRVWXS SURYR]JRYDWHOH SRG]JHPQtKR ]iVREQtNX SO\QX S L S
QHY\W 8HQpPKR SO\QX ] SRG]HPQtKR ]iIVRB@tNRISOAQPORXY\ R
XVNODG RYiQt SO\QX

GUXK\ NUIWNRGREéFK WUK$ MHMLFK RUJDQL]DFL D ]S$VRE\ 1|
Y\SR iGiQt

SUDYLGOD WYRUE\ S L DJHQt D XaLWt W\SRYéFK GLDJUDP$ GRGIiYHI
WHUPtQ\ D SRVWXS S L ]JP Q GRGDYRWHOH SO

SRVWXS S L S HUX4HQt RPH]JHQt D REQRYHQt GRGiYN\ SO\QX
QHRSUIYQ QpP RGE UX QHRSUiIYQ Qp GLVWULEXFL D QHRSUiIiYQ Qp S |

SRVWXS S L |IDML&W Qt GRGiYN\ SO\QX GRGDYDWHOHP SRVOHGQt L

M UR]JVDK QiOHALWRVWHUPtQ\ Y\~-pWRYiQt GRGiIYHN HOHNW LQ\ SO
QHER WHSHOQp HQHUJLH D VRXYLVHMtFtFK VOXaHE



OLQLVWHUVWYR SUR PtVWQt UR]JYRM VWDQRYt Y\KOidNRX SUDY
UR]~pWRYiQt QiINODGS$ Y REMHNWX QD VOXA&E\ Y\WiS Qt FKOD]JHQt NO
D SRVNRWiQt WHSOp YRG\ PH]L NRQHpQp VSRW HELWHOH
.I_
=iY UHpQi XVWDQRYHQt
=UX&aXMt VH

=iNRQ P 6E R SRGPtQNiFK SRGQLNiQt D R YENRQX VWiWC
VSUiY\ Y HQHUJHWLFNéEFK RGY WYtFK D R 6WiWQt HQHUJHWLFNp LQVS

yOiQHN 9iNRQD p 6E NWHUEP VH P Qt D GRSO XMH ]JiNRQ p
6E R ~]HPQtP SOiQRYiQt D VWDYHEQtP iGX VWDYHEQt ]iNRQ
]Q Qt SR]G M&tFK S HGSLV$ D R ]PQ D GRSOQ Qt Q NWHU&FK GD¢
JiNRQ$
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=P QD ]iNRQD]RJHQt PLQLVWHUVWHY D MLQ&FK ~VW HGQtFK RUJIiQ$ V
VSUiY\ yHVNp UHSXEOLN\

+
9 t RGVW ][iNRQD p 6E R ] t]JHQt PLQLVWHUVWHY D MLQé&F
~VW HGQtFK RUJiIQ$ VWIiWQt VSUiY\ YyHVNp UHSXEOLN\ YH ]Q Qt JiNI
6E ]iNRQD bp 6E ]iNRQD p 6E ]iINRQD p
6E ]iNRQD p 6E ]iNRQD p 6E ]iNRQD p
6E ]iNRQQpPKR RSDW HQt 3 HGVHGQLFWYD yHVNp QiURGQt UL
6E ]iNRQD b 6E ]iNRQD p 6E ]JiNRQD p
6E ]iINRQD p 6E ]INRQQPKR RSDW HQt 3 HGVHGQLFWYL
YyHVNp QiURGQt UDG\ p 6E ]iNRQD b 6E ]iNRQD p
6E ]iINRQD p 6E ]iNRQD p 6E ]iINRQD p
6E ]iNRQD p 6E ]iINRQD p 6E ]iNRQD p
6E ]iNRQQpKR RSDW HQt 3 HGVHGQLFWYD yHVNp QiURGQt UL
6E ]iNRQD p 6E ]iINRQD p 6E ]iNRQD p
6E ]iINRQD p 6E ]iNRQD p 6E ]iNRQD p
6E ]iNRQD p 6E ]iNRQD p 6E ]iINRQD p
6E ]iNRQD p 6E ]iNRQD p 6E ]iNRQD p
6E ]iINRQD p 6E ]iNRQD p 6E ]iNRQD p
6E ]iNRQD p 6E ]iNRQD p 6E ]iINRQD p
6E ]iNRQD p 6E ]iNRQD p 6E ]iNRQD p
6E D ]iNRQD p 6E VH ]D ERGHP WHpPND QDKUD]XMH
biUNRX D GRS XM ERG NWHUé ]Qt
(QHUJHWLFN@é UHJXODpQt ~ DG
yE67 7 (7E

=P QD ]JiNRQD R S$VREQRVWL RUJIQ$ yHVNp UHSXEOLN\ Y REODVWL Ft

.I_
=iNRQ p 6E R S$VREQRVWL RUJIQ$ YHVNp UHSXEOLN\ Y REO
FHQ YH ]Q Qt ]iNRQD 6E ]iNRQD p 6E D ]iNRQD
b 6E VH P Qt WDNWR

9 f VH]D VORYR PLQLVWHUVWHY YNOiIGDMt VORYD MLQE&FK VS
~ DGS$

=D f E VH YNOiGi QRYé& t F NWHUeé ]Qt
tOF

(QHUJHWLFNé UHJXOD® Qt

D Y\NRQiYi S$VREQRVW S L XSODW RYiQt UHJXODFL VMHGQIiYiQt DI



FHQ Y REODVWL HQHUJHWLN\

E Y\GiYi SUiYQt S HGSLV\ SUR UHJXODFL VMHGQIiIYiQt D NRQWURO:
REODVWL HQHUJHWLN\

F  Y\GiYi UR]JKRGQXWt R UHJXODFhHWIQ SUDYLGHO SUR NOtpRYiQt
QiINODG$ Y&QRV$ D KRVSRGi VNpKR Y&VOHGNX UHJXORYDQ&FK D QH!L
bLQQRVWt

9t VH GRSO XMt RGVWDYFH D NWHUp ]Q Mt

6WiWQt HQHUJHWLFNi LQVSHNFH SURYiIGt NRQWUROX GRGUARYIiQ
S H®LV$ Y HQHUJHWLFH

6WiwQt HOQOHUJHWLFENiI LQVSHNFH XNOiGi |D SRUX&d@HQt FHQRYéFK S
REODVWL FHQ HQHUJLH SRNXW\ SRGOH JYOidaWQtKR SUiIYQtKR S HGSL)
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=P QD ALYQRVWHQVNpPKR ]JiNRQD
.I_

9 S tOR]JH p 9E=$1le 4,812VNXSLQ FKHPLFNi YBURED ]iNRQD b
6E R &LYQRVWHQVNpPP SRGQLNiQt ALYQRVWHQVNE JiNRQ YH

]1iNRQD b 6E ]iNRQD p 6E ]iINRQD p 6E
]liNRQD b 6E ]iINRQD p 6E ]iINRQD p 6E

]1iNRQD b 6E ]iNRQD p 6E ]iINRQD p 6E
]liNRQD b 6E ]iINRQD p 6E ]iINRQD p 6E
]liNRQD b 6E ]iNRQD p 6E ]iNRQD p 6E
]liNRQD b 6E ]iINRQD p 6E ]iINRQD p 6E
]liNRQD b 6E ]iINRQD p 6E ]iINRQD p 6E
1iNRQD b 6E ]iNRQD p 6E ]iINRQD p 6E
]1iNRQD b 6E ]iNRQD p 6E ]iINRQD p 6E

]liNRQD b 6E ]iNRQD p 6E ]iINRQD p 6E
]1iNRQD b 6E ]iNRQD p 6E ]iINRQD p 6E
]1iNRQD b 6E ]iNRQD p 6E ]iINRQD p 6E
JliNRQD b 6E ]iNRQD p 6E ]iNRQD p 6E
]liNRQD b 6E D ]iNRQD p 6E VH GRSO XMH RERU

ALYQRVWL WDNWR
7TH[W YH VORXSFL ]Qt

1iNXS SURGHM D VNODGRYiIQt J]NDSDOQ QéFK XKORQRGENRYEFK
WODNRYéFK QiGREiIiFK YpHWQ MHMLFK GRSUDY\

WH[W YH VORXSFL ]Qt

~SOQp VW HGQt Y]G OiQt QD VW HGQt RGERUQpP &4NROH WHFKQLFN
]JDNRQpPHQpP PDWXULWQt INRX4NRX D OHW SUD[H Y RERUX
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+DYHO Y U

=HPDQ Y U

3 tO

%H]SHPQRVWQt SiVPD SO\QRY&FK ]D t]JHQt
GUXK ]D t]HQt YHOL NRVW SiVPD
3RG]HPQt ]iVREQtN\ RG RSORFHQt
PLPR VDPRVWDWQ XPtVW Q&éFK VRQG P
7ODNRYp ]iVREQtN\ [INDSDOQ Q&FK SO\Q$
GR YQLW QtKR REVDKX QDG P GR P P
QDG P GR P P
QDG P GR P P
QDG P GR P P
QDG P GR P P
QDG P GR P P
QDG P P
30\QRMHP\ GR P P
QDG P P
30QtUQ\ SO\Q$ RG WHFKQRORJLH P
=NDSDO RYDFt VWD QLHFOIE¥FW SDHQ$ P
2GSD RYDFt VWDQLFH JNDSDOQ Q&FK SO\Q$ P
.RPSUHVRURYp VWDQLFH RG WHFKQRORJLH P
5HIJXODpQt VWDQLFH Y\WRNRWODN
GR WODNX EDU$ YpHWQ P
5HIXODpPpQtQAWH V WODNHP QDG EDUS$ P

GUXK ]D t]JHQt YHOLNRVW SiVPD
9\WVRNRWODNp SO\QRYRG\ D SO\QRYRGQt
S tSRMN\ GR WODNX EDUS$ YPHWQ

GR '1 YPHWOQ P
QDG '1 GR '1 YPHWOQ P
QDG '1 GR '1 YPHWOQ P
QDG '1 GR '1 YPHWOQ P
QDG '1 P

9\WVRNRWODNp SO\QRYRG\ D SO\QRYRGQt
S tSRMN\ V WODNHP QDG EDUS$

GR 'L YPHWQ P
QDG 'l GR 'l  YpPHWQ P
QDG '1 P

BRQG\ SRG]HPQtKR JiVREQtNX SO\QX

RG MHMLFK ~VWt

V WODNHP GR EDUS$ P

V WODNHP QDG EDUS$ P

9\EUDQi XVWDQRYHQt QRYHO
yO ,, liNRQD p 6E

6RXE 4Qp GRGiIYN\ HOHNWULFNp HQHUJLH D SO\QX XVNXWHp RYDQp
VPOXY X]DY HQ8HK GQL ~pLQQRVWL WRKRWR ]JiNRQD VH tGt GRVDYD
S HGSLV\

yO ,, ]JiINRQD p 6E
3 HFKRGQi D ]iY UHpQi XVWDQRYHQ't

2SHUIWRU WUKX V HOHNW LQRX PXVt GR P VtF$ RGH GQH QDE\Wt ~
WRKRWR ]JiNRQD SRaiGDW R XG OHQt OLFHQFH

3UiYD D SRYLQQRVWL %LODQpQtKR FHQWUD SRGOH WRKRWR JiNRQTL
SURVLQFH OVW HGQt SO\QiUHQVNé GLVSHpPLQN

2VRE\ |DOR&HQpP Y VRXYLVORVWL V RGG OHQtP SURYR]JRYDWHOS$ GL
VRXVWDY SRGOH RGVW QHER T JINRQBW 6 E
YH ]Q Qt WRKRWR ]JiNRQD QHER SURYR]JRYDWHOH S HSUDYQt VRXVW
D RGVW JINRQD p 6E YH ]Q Qt WRKRWR JiNRQD PXVt GR
GQ$ RGH GQH MHMLFK ]DOR&HQt SRAIGDW R XG OHQt OLFHQFH 'R GR
OLFHQFH QHER GR GRE\ Y]JQLNX W FKVOR RANHRENVRMIBHQ SR]G Méat



Y\NRQiYDMt SUiYD D SRYLQQRVWL SRGOH WRKRWR ]JiNRQD GRVDYDC
OLFHQFt N WpPXa GQL ]DQLNDMt VRXE 48Q GU&HQp OLFHQFH SURY
GLVWULEXpPQtFK VRXVWDY NRXY®OMERQFH QD GLVWULEXFL HOHNW LQ
OLFHQFH QD GLVWULEXFL SO\QX D X SURYR]J]RYDWHOH S HSUDYQ
VRXE 43Q GUA&HQp OLFHQFH V YEMLPNRX OLFHQFH QD S HSUDYX SO\Q

3UiYD D SRYLQQRVWL Y\SO&YDMtFt ]JH VPOXY R GRGiYFH HOHNW |
VPOXY R VGUXA&HQEFK VOX&EiIFK GRGiIYN\ HOHNW LQ\ X]DY HQ&FK \
GUALWHOHP OLFHQFH QD GLVWULEXFL HOHNW LQ\ D OLFHQFH QC
HOHNW LQRX S HFKiJHMt QD GUALWHOH OLFHQFH QD REFKRG V HC
NWHUé& Y]QLNO Y VRXYMWRGSWIHQtP SRGOH t+ D ]iNRQD p
6E YH ]Q Qt WRKRWR ]JiNRQD

3UiYD D SRYLQQRVWL Y\SO&8YDMtFt JH VPOXY R GRGiIYFH SO\QX D [H
VGUXAHQEFK VOX&EiIFK GRGiYN\ SO\QX X]DY HQéFK VRXE aQéP Gl
OLFHQFH QD GLVWULBXFD SOFHQFH QD REFKRG V SO\QHP S HFKi]JHMt
GUALWHOH OLFHQFH QD REFKRG V SO\QHP NWHU& Y]QLNO Y VRX"
RGG OHQtP SRGOH t+ D ]JiNRQD p 6E YH ]Q Qt WRKRWR ]JiNRQD

3RSUYp MH SURYR]JRYDWHO S HQRVRYp S HSUDWQLEQPER
VRXVWDY\ SRYLQHQ ]JSUDFRYDW D S HGDW (QHUJHWLFNpPX UHJXOD|
PLQLVWHUVWYX SURJUDP SRGOH f D RGVW StVP G t D RGVW
G t DRGVW StVP G Dt DRGVW StVP G GR GQt RGH GQF
QDE\Wt ~pLQQIRWRKR ]iNRQD

9HUWLNIOQ LQWHJURYDQé SO\QiUHQVNEé SRGQLNDWHO NWHUEé M
OLFHQFH QD S HSUDYX SO\QX MH SRYLQHQ UR]JKRGQRXW R ]S$VRE
SRGOH t D D WRWR VYp URJKRGQXWt GR GQ$ RG QDE\Wt ~pLQQRV
JiNRQD StRPRB R]QiPLW PLQLVWHUVWYX D (QHUJHWLFNpPX UHJXODpQtF

6WDQML VH FKUIQ Qé& ]iND]J]QtN SRGOH ¥ QHER ft RSUIYQ Qé
JIND]J]QtNHP QHQt VPORXYD R GRGiYFH HOHNW LQ\ QHER R GRGIYF
X]DY HQi SRGOH GRVDYDGQtFK SWEHQUS$D QRGIOH VH SRYDaxXMH 1D
VPORXYX R VGUXA&HQEéEFK VOXAaEiFK GRGiIiYN\ HOHNW LQ\ QHER ]D V
VGUXaHQEéFK VOXAEiFK GRGiYN\ SO\QX D FHQD VWDQRYHQi YH VPORX"
HOHNW LQ\ QHER R GRGiIYFH SO\QX RGND]JHP QD FHQRYp UR]JKRGQXW
VH HOHNW LQ\ QHER SO\QX VH QDKUD]XMH RGND]HP QD FHQtN Gl
HOHNW LQ\ QHER GRGDYDWHOH SO\QX NWHUé PXVt EEW JYH HMQ Q F
GQ$ S HG WHUPtQHP SODWQRVWL XYHGHQEéEFK FHQ Y S tSDG &H F
JIND]JQtN V. WRXWR FHORRXKIDDVt Pi SUIYR VPORXYX Y\SRY G W V
YESRY GQt OK$WRX MHGHQ P VtF 9é8SRY GQt OK$WD ]DptQi SUYOQH
QiIVOHGXMtFtKR NDOHQGI QtKR P VtFH

3UiYD D SRYLQQRVWL Y\SO&BYDMtFt JH VPOXY R S LSRMHQt X]DY HQé
GRVDYDGQtFK S $IGYRXE 48Q&P GUALWHOHP OLFHQFH QD GLVWUL
HOHNW LQ\ D OLFHQFH QD REFKRG V HOHNW LQRX S HFKi]JHMt QD
OLFHQFH QD GLVWULEXFL HOHNW LQ\ NWHU@& Y]JQLNO Y VRXYLVORVW
SRGOH t D ]iNRQD bp 6E YH ]Q Qt WRKRWR

3UiYD D SRYLQQRVWL Y\SO&YDMtFt ]JH VPOXY R S LSRMHQt X]DY
SRGOH GRVDYDGQtFK S HGSLV$ VRXE &Q&P GUALWHOHP OLFHQFH Q
SO\QX D OLFHQFH QD REFKRG V SO\QHP S HFKi]JHMt QD GUA&LWHOH C
GLVWULEXFL SONMKHUE& Y]JQLNO Y VRXYLVORVWL V RGG OHQtP SRGOF}
]1iNRQD b 6E YH ]Q Qt WRKRWR ]iNRQD

2SUiYQ Qt N FL]JtP QHPRYLWRVWHP MDNRA& RPH]HQt MHMLFK XatYiQ
YIQLNOD QD ]iNODG VPOXY X]DY HQéFK VRXE aQéP GUALWHOHP Ol
GLVWULEXFL HOHNW LQ\ D OLFHQFH QD REFKRG V HOHNW LQRX SRGO
S HGSLV$ S HFKi]HMt QD GUALWHOH OLFHQFH QD GLVWULEXFL HOHNV
Y]JQLNO Y VRXYLVORVWL V RGG OHQtP SRGOH f D WRKRWR ]JiNRQD

2SUIYQ Qt N FL]tP QHPRYLWRVWHPHIBDQARMHMLFK XatYiQt NWHUI
YIQLNOD QD ]iNODG VPOXY X]DY HQéFK VRXE aQéP GUALWHOHP Ol
S HSUDYX SO\QX D OLFHQFH QD REFKRG V SO\QHP SRGOH GRVDYDGQt
S HFKi]JHMt QD GUALWHOH OLFHQFH QD S HSUDYX SO\QX NWHUE&
VRXYLVORVWL V RGG OHQtP SRGOH * D WRKRWR JiNRQD

2SUiYQ Qt N FL]JtP QHPRYLWRVWHP MDNRA& RPH]HQt MHMLFK XatYiQ
YIQLNOD QD ]iNODG VPOXY X]DY HQéFK VRXE aQéP GUALWHOHP Ol



GLVWULEXFL SO\QX D OLFHQFH QD REEKRGSRGOHH GRVDYDGQtFK
S HGSLV$ S HFKi]JHMt QD GUALWHOH OLFHQFH QD GLVWULEXFL SO\
YJQLNO Y VRXYLVORVWL V RGG OHQtP SRGOH f D WRKRWR ]JiNRQD

5R]IKRGQEL (QHUJHWLFNé& UHJXODpQt ~ DG R]P Q GRGDYDWHOH S
LQVWDQFH KiHMt SUIYD D SRYLQQRVWL Y\SO&8YDMtFt JH VPOXY X]DY
PH]L GRVDYDGQtP GRGDYDWHOHP SRVOHGQt LQVWDQFH D NRQHpQE&P
QRYpKR GRGDYDWHOH SRVOHGQt LQVWDQFH 'RVDYDGQt GRGDYDV
LQVWDQFH MH SRYLQHQ SRVN\WQRXYWpPpPRYGROGEYDWHOL SRVOHGQt
LQVWDQFH VRXPLQQRVW D QH]E\WQp ~GDMH

(QHUJHWLFNé& UHJXODpQt ~ DG P$aH UR]JKRGQRXW R PR&QRVWL
RSUIYQ Q&8FK PLQLPIOQtFK QiNODG$ Y]QLNOEFK GUALWHOS$P OLFHQF
HOHNW LQ\ GLVWULEXFL HOSMNWUMDMYX SO\QX D GLVWULEXFL SO\QX
VRXYLVORVWL V RWHY HQtP WUKX V HOHNW LQRX QHER WUKX V
UHJXORYDQE&FK FHQ

6SUIYQt t]HQt ]DKiIiMHQi S HG ~pLQQRVWt WRKRWR ]iNRQD VH GR
SRGOH GRVDYDGQtFK SUiIYQtFK SXWBUUBPDFH QD SRGQLNiQt Y
HQHUJHWLFNEFK RGY WYtFK Y\GDQp SRGOH S HGFKR]tFK SUiIYQtFK
]JDQLNDMt N E H]QX

yO ,, JiNRQD p 6E
3 HFKRGQi XVWDQRYHQ't

2SUIYQ Qt N FL]JtP QHPRYLWRVWHP MDNR& MLRRHY B Qt QtH
NWHUi Y]J]QLNOD S HGH GQHP QDE\Wt ~pLQQRVWL WRKRWR ]JiNRQD
QHGRWpPHQD

3UiYD D SRYLQQRVWL RSHUIWRUD WUKX Y REODVWL SO\QiUHQVWY't
GR SRVOHGQtKR GQH @&4HVWpKR NDOHQGiI QtKR P VtFH RGH GQH QDE\V
WRKRWR ]JiNRQD SURYR]J]RYDWHO S HSUDYQt VRXVWDY\ D %LODQpQt F

5HIJXODFH FHQ ]D PHJLQIURGQt S HSUDYX SO\QX VH QHY]J]WDKXMH Q
X]DY HQp S HGH GQHP QDE\Wt ~pLQQRVWL WRKRWR ]JiNRQD

BURYR]JRYDWHO GLVWULEXpQt VRXVWDY\SMRY BSRW LVQHBKQLF N
RSDW HQt N RFKUDQ SWDFWYD X VWiYDMtFtFK VWRAiU$ YHQNRYQ
Y\WWRNpKR QDS Wt GR OHW RGH GQH QDE\Wt ~pLQQRVWL WRKRWR il

'R QDE\Wt ~pLQQRVWL VOXAHEQtKR ]JiNRQD MPHQXMH D RGYROIiYi ~
HGLWHOH 6 WHWQAUJIHWLFNp LQVSHNFH PLQLVWU SU$P\VOX D REFKRG:

6SUIYQt t]HQt ]DKiMHQi S HGH GQHP QDE\Wt ~pLQQRVWL WRKRWR Ji
GRNRQpPt SRGOH GRVDYDGQtFK SUIYQtFK S HGSLVS$

2VY GpHQt R S$YRGX HOHNW LQ\ Y\GDQi SRGOH GRVDYDGQtFK &
S HGSLVS$ ]$VWiYDMt Y SODWQRVWL

9\GDQi UR]JKRGQXWt R VWiWQt DXWRUL]DFL QD YEVWDYEX YEUREQ\ |
S tPpKR YHGHQt QHER YEUREQ\ WHSHOQp HQHUJLH J$VWiYDMt Y SODW

3 HGVHGD MPHQRYDQé SRGOH GRVDYDGQtFK SUiIYQtFK S HGSLVS$ M
(QHUJHWLFNpKR UHJXODpPQtKR ~ DGX SRGOH WRKRWR JiNRQD V IXQN|
URN\

yoO ;;,9, JiNRQD p 6E
3 HFKRGQp XVWDQRYHOQt
t]HQt ]DKiMHQiIi S HGH GQHP QDE\Wt ~pLQQRVWL WRKRWR ]JiNRQD D C
GQH QHVNRQpPHQi VH GRNRIPDDSEBYLQQRVWL V QLPL VRXYLVHMtFt V
SRVX]XMt SRGOH GRVDYDGQtFK SUiIYQtFK S HGSLVS$

6P UQLFH (YURSVNpKR SDUODPHQWX D 5DG\ (6 R VSROHDp

SUDYLGOHFK SUR YQLW Qt WUK V HOHNWULFNRX HQHUJLt D NWHUR
6P UQLFH (6



6P UQLFH (YURSVNpKR SDUODPHQWX D 5DG\ (6 R VSROHp
SUDYLGOHFK SUR YQLW Qt WUK VH JHPQtP SO\QHP D NWHURX VH
6P UQLFH (6

6P UQLFH (YURSVNpKR SDUODPHQWX D 5DG\ (6 R SURVDI]R
NRPELQRYDQp Y&URE\ HOHNW LQ\ D WHSOD ]|DOR&HQpP QD SRSWIiYFH
WHSOH QD YQLW QtP HQHUJHWLFNpP WUKX

6P UQLFH (YURSVNpKR SDUODPHQWX D 5DG\ (6 R RSDW HQt
]DMLAW Qt EH]SHPQRVWL GRGiYHN JHPQtKR SO\QX

6P UQLFH (YYRBKR SDUODPHQWX D 5DG\ (6 R HQHUJHWLFN
~pLQQRVWL X NRQHpPQpKR XaLYDWHOH D R HQHUJHWLFNéFK VOXAEIiF|
VP UQLFH 5DG\ (+6

6P UQLFH (YURSVNpKR SDUODPHQWX D 5DG\ (6 R RSDW HQtF
]JDEH]SHPHQt GRGHOHNW LQ\ D LQYHVWLF GR LQIUDVWUXNWXU\

D 1D t]JHQt (6 p (YURSVNpKR SDUODPHQWX D 5DG\ |H GQH

li t R SRGPtQNiFK S tVWXSX N SO\QiUHQVNE&P S HSUDYQtP VRXVWD
1D t]JHQt (6 p (YURSVNpPKR SDUODPHQWXHDGRBG)\ ]
bHUYQD R SRGPtQNiFK SUR S tVWXS N VtWtP SUR S HVKUDQLpQt
HOHNWULFNp HQHUJLH

E yO RGVW D QD t]JHQt 5DG\ (6 ]JH GQH OHGQD

R NRQWUROH VSRMRYiQt SRGQLNS$

G =iNRQ p 6E R NULJRPY t]JHQt D R]JP Q Q NWHUEFK ]iNRQ$
NUL]RYé ]iNRQ YH ]Q Qt SR]G M&tFK S HGSLVS

G =iNRQ p 6E R 5HMVW tNX WUHVW$ YH ]Q Qt SR]G MAatFK
S HGSLVS$

H yivWw &HVWi ]iNRQD b 6E R VSUiY GDQt D SRSODWNS$ Y+

] Q Qt SR]G M&atFK S HGSLVS

=iNRQ P 6E R ] tJHQt PLQLVWHUVWHY D MLQ&FK ~VW HGQt
RUJIQ$ YHVNp UHSXEOLN\ YH ]Q Qt SR]G M&tFK S HGSLVS$

D 1D t]JHQt R SRGPtQNiFK SUR S tVWXS N VtIWtP SUR S HVKUDQLpPpQt
HOHNWULFNp HQHUJLH

E 1D t]JHQt R SRGPtQNiFK S tVWXSX N SO\QiUHQVNéP S HSUDYQtP VR>

=iNRQ P 6E REPDQVNEé ]JiNRQtN YH ]Q Qt SR]G M&tFK
S HGSLVS$
=iNRQ p 6E R FHQIiIFK YH ]Q Qt SR]G M&tFK S HGSLVS$
D =iNRQ D 6E R SRGSR H YEURE\ HOHNW LQ\ ] REQRYLWHOQ¢

JGURMS$ HQHUJLH D R]P Q Q NWHU&FK ]JiNRQ$ ]iNRQ R SRGSR H Y\X
REQRYLWHOQE&FK JGURMS$

F =iNRQ p 6E R HYLGHQFL RE\YDWHO D URGQ&FK ptVOHFK
]JP Q Q NWHUGFKRDS ]iNRQ R HYLGHQFL RE\YDWHO YH ]Q Qt SR]G M4
S HGSLVS$

G =iNRQ D 6E R ~]HPQtP SOiIQRYiQt D VWDYHEQtP iGX
VWDYHEQt JiNRQ

H =iNRQ D 6E R RGQ Wt QHER RPH]HQt YODVWQLFNpPKR SUIiY
SR]JHPNX QHHR/WDYE J]iNRQ R Y\YODVWQ Qt

=iNRQ P 6E R RFH RYiQt PDMHWNX D R]JP Q Q NWHUE&FK
JiNRQ$ ]JiNRQ R RFH RYiQt PDMHWNX YH ]Q Qt ]iNRQD p 6E

=iNRQ p 6E R OHVtFK



9\KOiaND p 6E R ]S$REX Y&SRpPWX Yé&dH ~MP\ QHER ANRG\
]SSVREHQpP QD OHVtFK

9\KOiaND p 6E R SRGPtQNiFK S LSRMHQt D GRSUDY\ HOHNW
Y HOHNWUL]DpQt VRXVWDY YH ]Q Qt Y\KOi&aN\ p 6E
9\KOiaND p 6E NWHURX VH VWDQRYQtPLQLPQRVW XALWt
HQHUJLH S L YBURE HOHNW LQ\ D WHSHOQp HQHUJLH
=iNRQ b BE R KRVSRGD HQt HQHUJLt YH ]Q Qt SR]G MA&tFK
S HGSLVS$
t ]iNRQD p 6E YH ]Q Qt ]iNRQD p 6E
D 9\KOiaND p 6E NWHURX VH VWDQRYt PLQLPiOQt ~pLQQR
X&LWt HQHUJLH S L YEURE HOHNW LQ\ D WHSHOQp HQHUJLH
=iNRQ b 6E R QDEE&YiQt D SR]JE&YiQt VWiIWQtKR REPDQVW Y
YyHVNp UHSXEOLN\ YH ]Q Qt SR]G M&tFK S HGSLVS$
=iNRQ p 6E R SRVX]RYiQt YOLY$ QD 4LYRWQt SURVW HGt
t StVP H ]iNRQD b 6E R RFKUDQ RVREQtFK ~GDM$ D R
]JP Q Q NWHUEFK ]iNRQ$
t RGVW StVP F ]iNRQD p 6E YH ]Q Qt ]JiNRQD p
6E
D =iNRQ b 6E R YH HMQE&FK ]DNi]NiFK
E =iNRQ p 6E R ~pHWQLFWYt YH ]Q Qt SR]G M&tFK S HGSLVS$
OVWDYQt JiNRQ p 6E R EH]SHPQRVWL yHVNp UHSXEOLN\
D =iNRQ bp 6E R RFKUDQ RY]GX&t D R ]JP Q Q NWHUE&FK
GDO&tFK J[iNRQ$ YH ]Q Qt SR]G M&tFK S HGSLVS$
=iNRQ p 6E R KRVSRGD HQt HQHUJLt
=iNRQ b 6E R PHWURORJLL YH ]Q Qt ]JiNRQD p
6E
D =iNRQ bp 6E R NUDMtFK NUDMVNp ] t]HQD QitH
SR]G M&tFK S HGSLVS$
=iNRQ b 6E R KODYQtP P VW 3UDJH YH ]Q Qt SR]G MA&tFK
S HGSLVS
E t+ RGVW JiNRQD p 6E R VOXAE VWiWQtFK ]JDP VWQDQF:

YH VSUiIYQtFK ~ DGHFK D R RGP RYiQt W FKWRD| RV WY Q QK
]JDP VWQDQF$ YH VSUiIYQtFK ~ DGHFK VOXAHEQt ]iNRQ

=iNRQ b 6E R S$VREQRVWL RUJiIQ$ YyHVNp UHSXEOLN\ \
REODVWL FHQ YH ]Q Qt SR]G M&tFK S HGSLVS$

=iNRQ b 6E R VWiWQt NRQWUROH YHR]G QtasFK
S HGSLVS

=iNRQ b 6E R ~]HPQtP SOiIQRYiQt D VWDYHEQtP iGX
VWDYHEQt ]iNRQ
t ]JiNRQD p 6E R KRVSRGD HQt HQHUJLt

=iNRQ b 6E R VSUiIY GDQt D SRSODWNS$ YH ]Q Qt

SR]G M&tFK S HGSLVS$
t RGVW ]iNRQD p 6E VSUiIYQt iG

=iNRQ p 6E R ]JDMLA"RYiQt REUDQ\ yHVNp UHSXEOLN\



9\KOid&ND YHVNpKR ~ DGX JHP P LFNpKR D NDWDVWUIOQtKR



