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/HFKOLFENI JSUiIYD

6HIQODP S tORK

7HFKQLFNi ]SUiYD
6FKpPD QDSiMHQt D G OHQt SURYL]JRUQt VWDY
6FKpPD QDSiMHQt D G OHQt + GHILQLWLYQt VWDY
6LWXDFH SURYL]JRUQt VWDY

6LWXDFH GHILQLWLYQt VWDY

BRXSLV SUDFt

092"
6WXSH SURMHNWRYp GRNXPHY@QW BRNXPHQWDFH
1i]JHY VWDYE\ S5HNRQVWUXNFH QiVWXSLa" p b b Y
1i]JHY VWDYHEQtKR REMBAWXOSUDYD 79 NROHM p
=KRWRYLWHO GRNXPHQM&DBH $P\VORYI +DYOtpNS$Y %URG
=DGDYDWHO 6a'& VR 'OidG Qi 3UDKD
=DGDYDWHO 64'&« VR G6WDYHEQt VSUiIYD YEFKRG 1HUX

9 WRPWR VWDYHEQtP REMHNWX MH H&HQD ~SUDYD WUDNpQ
NWHU&GFK VH GRWNQH UHNRQVWUXNFH , QiVWXSLAW Y avw +
SURYHGHQ\ GUREQpP ~SUDY\ WUDNpPpQtKR YHGHQt

3284,7e 32'./$'<

X 62 SHNRQVWUXNFH &8HO 6YU&NX NROHM p

X 62 SHNRQVWUXNFH &8HO 6SRGNX NROHM p

X 62 SHNRQVWUXNFH QiVWXSLaAW p

X 62 SHNRQVWUXNFH QiVWXSLAWQtKR S tVW HANX QiVWXSLA
x =DP HQt VWiYDMtFtKR VWDYX D VtWt

Xx O0tVWQt &4HW HQt D ]JiSLV\ ] MHGQiQt

3ODWQOpP QRUP\N D S HGSLV\

B3UR QiYUK WUDNpPQtKR YHGHQt SODWt S HGQRVWQ W\WR QRUP\

R y61 (1 HG 'UiadQt ]D t]JHQt *+ 3HYQi WUDNpPQt ]D t]JHQt =+
HOHNWULFNRX WUDNFL

R y61 HG 'UidQt ]D t]JHQt + (OHNWULFNi WUDNDpQt YF
FHORVWiWQtFK UHJLRQIOQtFK D YOHpPHN

R y61 (1 HG 'UidQt ]D t]JHQt + 3HYQi WUDNDpPpQt ]D t]HQt
RSDW HQt Y]JWDKXMtFt VH QD HOHNWULFNRX EH]SHPQRVW D X]H

R y61 HG  'UiaQt ]D t]JHQt + 3HYQi WUDNDPQt ]D tJHQt = 3 HG¢
D t]HQt

R y61 (1 HG 'UidQt ]D t]JHQt + 3HYQi WUDNDpQt ]D t]HQt
RSDW HQt SURWL ~pLQNS$P EOXGQEFK SURXGS$ ]S$SVREHQEFK '&

R y61 (1 'UidQt ]D tJHQt + .RRUGLQDFH L]JRODFH * yivw 3 H
S HS WtP

R y61 (1 'UidQt ]D tJHQt 3RGPtQN\ SURVW HGt SUR ]D t]l

HOHNWULFNi ]D t]HQt
R y61 (1 HG 'UiaQt |D tJHQt + 1DSiIiMHFt QDS Wt WUDNpPQtFK \
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R y61 (1 'UidQt ]D tJHQt 6\WWpP\ VE UDp$ SURXGX T7HFKQLTF
PH]L SDQWRJUDIHP D QDG]HPQtP WUROHMRYé&P YHGHQtP SUR G

Ry61 (1 'UidQt ]D t]HQt 1DSIMHQt D GUi&Qt YR]JLGOD 7
NRRUGLQDFL PH]L QDSiIMHQtP QDSiMHFt VWDQLFt D GUi&QtPL )

R y61 2FKUDQ\ SURWL QHEH]SHpPQpPPX GRW\NX V 8LY&PL piVV
~PpLQNS$P YEIXNRYEFK SO\Q$ QD REMHNWHFK QDG NROHMHPL &H

R y61 2]QDpRYiQt D EH]SHPQRVWQt VG OHQt QD WUDNpPQtFK
YOHpPHN

R y61 (1 HG 2EVOXKD D SUiIFH QD HOHNWULFNE&FK |D t]JHQ

Ry61 (1 HG 2EVOXKD D SUiFH QD HOHNWULFN@&FK ]D t
GRGDWN\

R 714 %H]SHPQRVWQt S HGSLV\ SUR pLQQRVW QD WUDNDPQ

AHOH]QLpPQtFK GUiIKIiFK FHORVWIiIWQtFK UHJLRQIOQtFK D YOHpPpN|

7(&+1,&.e (A(1lE

6WiYDMtFt VWDY 79

6WiYDMtFt WUDNpPpQt YHGHQt E\OR Y\EXGRYIQR Y OHWHFK
YIJRURYp VHVWDY\ W\SX 6 SUR HOHNWULILNDFL WUDWt MHGQRIIi]R
GRE\ VYpKR SURYR]X WUDNpPpQt YHGHQt WRKRWR WUD"RYpKR ~VHN
VRXpDVQp GRE MH SRXALWR WUROHMRYpKR GUiIWX D PPd &X
Y WUROHML D QRVQpP ODQX N1

9 S HGFKR]JtFK OHWHFK E\O\ Y UiPFL VWDYE\ RSUDYHQ\ QiVWXSI
~SUDY 79 %\OD SURYHGHQD YéP QD WUROHMRYpKR GUIWX Y NRC
GHPRQWRYDQéFK G OLp$ 3 D 3 8 Y\ MPXWEéFK SURYL]JRUQtFK
WUROHMRYé GUIW Y\P Q Q Y QH]JE\WQp GpOFH SRGOH PtVWQtFK
VSRMHN

IDYUKRYDQp ~SUDY\ 79

9 UIPFL VWDYE\ NG\ EXGH RSUDYRYIQR , QiVWXSLawW D S t\

$E\ E\OR PR&Qp SURYiIG W SUiFH QD UHNRQVWUXNFL QiV\
Y\ORXpHQR 79 NROHMH D VRXVHGQt NROHMH ] G$YRGX SUi|
YEVWDYE\ N SURYL]JRUQtPX HOHNWULFNpPX RGG OHQt piVWL NRO
]$VWDQH SRG QDS WtP 2GG OHQt EXGH SURYHGHQR G OLpL %X
WUROHMRYpKR YHGHQt NROHMH p D  7tP Y]JQLNQRX VDPRVWD
NROHM 2GSRMRYD)p b EXGH Y\SQXW D G OLp p EXGH S HNC
RVWDWQtFK NROHMt b D 3UR VHNFL 79 D EXGH
WUROHMRYpKR YHGHQt NROHMH p D DE\ E\O |DML&W Q EH]QD
b 3R YOR&HQt G OLpH p 3 EXGH G OLp p 3 S HNOHQXW 'iOF
b & D VP URYpKR ODQD EUIQ\ p $ DE\ E\OR ]DML&W QR RG

D BWDQLFH EXGH UR]G OHQD SR GREX VWDYE\ QD VHNFH
GOH SRW HE\ YEVWDYE\ S tSDGQ S HNOHQXW\ QHER RS W DNW
G OLp$ VWHMQ MDNR ]DMLA"RYiQt SUDFRYLAW EXGH SURYIiG C
GRSUDY\

yiVWL WUROHMRYpKR YHGHQt Y REODVWL VWDYE\ NWHUp E
]JDEH]SHPHQ\ SURWL ]DYOHPHQt QDS Wt SU$SMH]GHP ORNRPRWL
]JDEH]SHPHQt EXGH SURYHGHQR SRPRFt JNUDWRYiQt YHGHQt VH
V NROHMLAW P 7RWR ]DEH]SHpHQt EXGH SURYiG QR SUDFRYQtN
VWDYE\ 8 GRWPHQEFK Y\SQXWé&FK ~VHNRY&FK RGSRMRYDp$ EXG
WtP ]DPH]HQR QiKRGQpPPX HOHNWULFENpPPX ]DSQXWt

3R XNRQPHQt UHNRQVWUXNFH EXGRX G OLpH RS W Y\MPXW\
VWDYX 9 GHILQLWLYQtP VWDYX EXGRX S HNOHQXW\ LJROiIWRU\ Y
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$ 2GSRMRYDp p EXGH ]JDSQXW D X G OLpH p EXGH GHPRQWGF
UR]JVDKX GRMGH Y REODVWL Y\MPXW&FK G OLp$ N YEP Q WUROHN

9 UiPFL ~SUDY\ 79 GRMGH N Yé@aNRYp D VP URYp UHJXODFL WL
NGH EXGH SURYIG QR VP URYiQt D SRGELWt NROHMt D YEK\EHN

1HEXGRX ]DSUDFRYiQ\ W\WR SRADGDYN\

X 9éP QX UXpQtFK RGSRMRYDp$ p % QD HOHNWULFEN\
QHWEéENI UHNRQVWUXRYDQp piVWL
X B6WRAaiU p QD 9 QIVWXSLAWL S HVXQRXW RG W VQ E

p
VP UHP NH NROHML + ] G$YRGX &H VH 9 QiVWXSL&W QHE
6WRAiIU\ D ]JiNODG\ 79
8 YAHFK VWiIYDMtFtFK VWR&iU$ D ]iNODG$ Y UHNRQVWUXRYD(
RSUDY\ %XGRX RGVWUDQ Q\ UH]DYp SRYUFK\ VWRA&iU$ D QHV
SURYHGHQ\ DQWLNRUR]Qt QiW U\ ~SUDYD SRYUFKX EHWRQX GR
QiVWXSLaW
9RGLpPH 79
3R RGVWUDQ Qt SURYL]JRUQtFK G OLp$ EXGH Y NROHML p S
D QRVQpKR ODQD RG YQ M&tFK NUDM$ Y\MPXWéFK G OLp$ 3 D 3
GUIWX D QRVQpKR ODQD EXGRX Y\P Q Q\'L Y &N\ WUROHMRYpKR
964ND WUROHMH
964ND WUROHMRYpKR GUIWX EXGH SRQHFKiQD VWiYDMtFt WI

28+5$11E $ %(=3(y12671E 23%$7 (1E

BNROHMQ Qt SRGS U 79 D RVWDWOQtFK NRQVWUXNFt

3RW HEQp ~SUDY\ XNROHMQ Qt D S tSDGQi YéP QD XNROHM R
HAHQ\ Y VDPRVWDWQpP REMHNW X

1iw U\

9 UIPFL REMHNWX QHEXGRX SURYIG Q\ QRYp QiwW U\ SRX]H
SUR RFKUDQX piVWL VWRAiIU$ |1DGOidaG QéFK Y QiVWXSLaWL

%H]SHPQRVWQt QiW U\

%H]SHPQRVWQt QiW U\ EXGRX SRQHFKiQ\ GOH VWiYDMtFtKR V
%H]SHPQRVWQt WDEXON\

1RYp EH]SHPQRVWQt WDEXON\ QHMVRX QDYUKRYiQ\

7(&+12/2* &.e 326783<

X YOR&HQt SURYL]JRUQtFK G OLp$
X SR XNRQPHQt UHNRQVWUXNFH QiVWXSL&" D NROHMt GHPR(
X ]JNRX&N\ UHYL]H D XYHGHQt GR SURYR]X

9é/8.<

3 HGSRNOIGDMt VH S tSUDYQp SUiIFH EH] QDS "RYé&FK D |
Y GRSUDYQtFK SDX]iFK * pL&W Qt ]iNODG$ DSRG
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%XGH SRW HED NV FFD KRGLQRYEéEFK YEOXN QD YORA&AHQ't !

2VWDWQt SUIFH EXGRX SURYIG Q\ Y UiPFL RVWDWQtFK Y&«
QiVWXSLa&"

28+5%$13% $ %(=3(y1267 3 , 35E&,

=KRWRYLWHO VWDYHEQtKR REMHNWX WUDNpPQtKR YHGHQt P
QRUP\ D S HGSLV\ WéNDMtFt VH EH]SHPQRVWL D RFKUDQ\ ]GU
6E D MHKR SURYiIG Ft S HGSLV\ =iNRQtN SUIiFH |
SR4&DGDYN\ EH]SHPQRVWL D RFKUDQ\ ]JGUDYt S L SUIFL 6E
PLQLPiOQtFK SRADGDYFtFK QD EH]SHPQRVW D RFKUDQX ]JGUDYt
6E 9\KOiANX NWHURX VH VWDQRYt ]iNODGQt SR&DGDYN\ N

WHFKQLFNéFK ]D tJHQt p 6E D 1D t]JHQt YOiIG\ R EOLA&atFK S
RFKUDQX ]J]GUDYt S L SUiIFL QD SUDFRYLaAWtFK V QHEH]SHptP Sj
6 E

3 L SUIFL Y RFKUDQQpP SiVPX GUIK\ PXVt QDYtF GRGUAHW S
]JGUDYt S L SUIFL 2S ]Jyoiaw pivw W HWt 3UiIFH D SRYLQQRVW
I\]LFNéFK RVRE 3L YEVWDYE WUDNpPQtKR YHGHQt MH QXWQp
PpWYUWp NDSLWRO\ ,9 3UiIFH V W aNéPL VWURML S L RSUDYIiFK
NDSLWRO\ 9 3UDFRYQt pLQQRVWL Y REODVWL VG ORYDFt D ]DE
HOQOHUJHWLN\ WRKRWR S HGSLVX

=KRWRYLWHO PXVt SURYiG W REVOXKX D SUiFL QD HOHNW
QiIURGQtKR GRGDWNX y61 (1 D QDYD]XMtFt 714 X
WUDNpPQtP YHGHQt D Y MHKR EOt]JNRVWL QD &HOH]QLpQtFK GUD
YHGHQtP YQ D YYQ MH QXWQp QDYtF GRGUAHW XVWDQRYHQt y61

=KRWRYLWHO VH PXVt S L SUIFL D SRE\WX QD VWDYE tGLW
RFKUDQ D QDYD]XMtFtPL XVWDQRYHQtPL 9\KOid&N\ R VWDQRYHQ
YENRQX VWiWQtKR SRAIUQtKR GR]JRUX Y\KOidND R SR&iUQt SUHY
PXVt EEW VRXpDVQ GRGU&HQ S HGSLV 2S AHOH]QLPQt SRAIUQL

=KRWRYLWHO PXVt GRGUAHW YaHFKQ\ SRGPtQN\ XYHGHQpP Y S
NYDOLWDWLYQtFK SRGPtQHN VWDYHE VWiWQtFK GUDK 7.3

35267 ('E

=D t]JHQt SUDFXMH YH YHQNRYQtP SURVW HGt NWHUpPPX GOF
R]JQDpHQt $$ $% $' $) $+ $1 $4 $6 %&

'2.18$'<

=iSLV\' ] SURMHGQiQt VWDYE\ MVRX XORAHQ\ Y GRNODGRYp pivVWL

=SUDFRYDO 9iFODY 5L















