
--)+,.                                         

KMJT@>OJ =�ND>J 

?@ 

M@AJMH<(<HKGD<>D�I @I @?DAD><>DJI 
<BMJK@>P<MD< 

K<M< 

>P<?M< ?@ ><=<GGJN' <GH<>pI' 

H<IO@IDHD@IOJ T >J=@MODUJ

K<M< 

EP<I AM<I>DN>J MJ=G@N BJH@U

NWd @ij[XWd Z[b QWbb[' HWne Z[ -)+-- 

6CDE59? 56 2BAE9D64DEB2 H EB32>9C=? ;E2> =2>E6< 42CD6<? 

Ob\de5 1-+2.,/44 } [cW_b5 `cY)Whgk_j[Yje,43+;]cW_b)Yec 

C

11.22



@B?H64D? 32C94? 

56 

B67?B=2&2=@<9249j> 56 659794249?> 28B?@64E2B92  
@2B2  

4E25B2 56 4232<<?C% 2<=24a>% =2>D6>9=96>D? 

@cfbWoWc_[dje 

KWhW`[ =WhX[Y^e' Kebu]ede ,. } KWhY[bWi /-/ n /-0 

N<I @NO@=<I ?@G Q<GG@ ( $<QDG<% 

= 6 = ? B 9 2 

C

11.22



9>5946 

,) H@HJMD< ?@N>MDKODQ< 

 ,),) JX`[je Z[b fhen[Yje 
 ,)-) <][dj[i 
 ,).) Dd\ehcWY_xd fh[l_W' [cfbWoWc_[dje' dehcWj_lW khXWduij_YW 
 ,).).) IehcWj_lW khXWduij_YW 
  ,).).)W) Ekij_\_YWY_xd Z[b Pie 
  ,).).)X) Ekij_\_YWY_xd Z[ bW <Yj_l_ZWZ YWXWbbWh WieY_WZW Wb O_jkbWh 
 ,)/) ?[iYh_fY_xd Z[b fhen[Yje 
 ,)0) Kh[ijWY_ed[i Z[b [Z_\_Y_e 
 ,)1) G_c_jWY_ed[i Z[ Pie Z[b [Z_\_Y_e 

-) H@HJMD< >JINOMP>ODQ< 

 -),) Nkij[djWY_xd n i_ij[cW [ijhkYjkhWb 
 -)-) N_ij[cW [dlebl[dj[' YecfWhj_c[djWY_xd n WYWXWZei 

.) >PHKGDHD@IOJ ?@G >J?DBJ O@>ID>J ?@ G< @?DAD><>DJI' >O@ 

 .),) N[]kh_ZWZ [d YWie Z[ DdY[dZ_ei' $?=(ND% 

/) M@NPH@I T >JIND?@M<>DJI@N 

0) <I@SJN 

<d[me D) @ijkZ_e Z[ B[ij_xd Z[ M[i_Zkei' i[]yd M[Wb ?[Yh[je ,+0*-++3 



*' =6=?B92 56C4B9@D9F2

*'*' ?JRM[V LMS @YV_MK[V  

@b eX`[je Z[b fh[i[dj[ fhen[Yje Xqi_Ye [i Z[\_d_h bW iebkY_xd Whgk_j[Yjxd_YW n 
YedijhkYj_lW h[bWj_lW W bW fhefk[ijW Z[ M@AJMH<(<HKGD<>D�I Z[ kdW [Z_\_YWY_xd 
W]hef[YkWh_W Yecfk[ijW feh YWi[jW ^[hhWc[djWb' ]WhW`[ W]huYebW n WbcWYtd [d 
fbWdjW fh_c[hW' Yed oedWi Wkm_b_Wh[i Z[ YeX[hj_oe n j[hhWoW i[YWZ[he [d fbWdjW 
fh_c[hW' fWhW WZWfjWhbW W YkWZhW Z[ YWXWbbei \ehcWZW feh WbcWYtd' oedW Z[ 
]kWhZ[huW n YkijeZ_W fWhW Zei YWXWbbei' $YkWZhW , n YkWZhW -%' ]kWZWhd[i' oedW Z[ 
cWdj[d_c_[dje Z[ YWXWbbei n YeX[hj_oe' [d [b fWhW`[ =WhX[Y^e' febu]ede ,.' fWhY[bWi 
/-/ n /-0' Z[ NWd @ij[XWd Z[b QWbb[' [d bW fhel_dY_W Z[ �l_bW)  

?_Y^e fhen[Yje i[ fh[i[djW Wdj[ [b <nkdjWc_[dje Z[ NWd @ij[XWd Z[b QWbb[' n h[Ye][ 
[b Yedj[d_Ze Whgk_j[Yjxd_Ye Z[ bW WYjkWY_xd khXWduij_YW gk[ i[ fh[j[dZ[ h[Wb_oWh 
h[bWj_le W bW M@AJMH< Z[ [Z_\_YWY_xd [m_ij[dj[' Z[X_Ze W bei fheXb[cWi YedijhkYj_lei 
gk[ fh[i[djW' be gk[ Z_\_YkbjW [b kie h[gk[h_Ze feh bW fhef_[ZWZ) Ie i[ ^WY[ h[\[h[dY_W 
W bWi YedZ_Y_ed[i jtYd_YWi fhef_Wi Z[ bW WYj_l_ZWZ YWXWbbWh' bWi YkWb[i i[hqd cej_le' [d 
ik YWie' Z[ kd [ijkZ_e [if[Yu\_Ye n Yecfb[c[djWh_e Z[b fh[i[dj[ fhen[Yje) 

*'+' 2OMU[MZ 

*'+'*' @YVTV[VY1 
<YjyW Yece fhecejeh Z[ bWi eXhWi h[\[h_ZWi n Wkjeh Z[b [dYWh]e Z[b fhen[Yje' Yece 
fhef_[jWh_e Z[ bW \_dYW cej_le Z[ bW [mfbejWY_xd' ?ed EkWd AhWdY_iYe MeXb[i BWhY_W' 
Yed Zec_Y_b_e [d YWbb[ GWlWZ[he' d{ .' CkcWd[i' -342+ HWZh_Z' Yed IDA ++)102)321(A) 

*'+'*'I' DQ[\SIY1  
<YjyW Yece j_jkbWh Z[ bW [mfbejWY_xd Z[ YkWZhW fWhW Zei YWXWbbei ?ewW C[b[dW 
HWjud[o MxXb[i' Yed ?ID dyc[he /2/1,3+-(U' Yed Zec_Y_b_e W [\[Yjei Z[b fh[i[dj[ 
fhen[Yje [d NWd @ij[XWd Z[b QWbb[' YWbb[ M[Wb' .1' Yece OtYd_Ye ?[fehj_le [d Cuf_YW' 
i[]yd YedijW [d bW Y[hj_\_YWY_xd WYWZtc_YW gk[ i[ WZ`kdjW' $?eYkc[dje ,%) 

*'+'+' 2YX\Q[MK[V1 
@i [b Wkjeh Z[b fhen[Yje EkWd HWdk[b >Wij[be KWhhW' <hgk_j[Yje Nkf[h_eh Yeb[]_WZe Z[b 
>eb[]_e J\_Y_Wb Z[ <hgk_j[Yjei Z[ HWZh_Z' dyc[he 0)/,+) 

*',' 9UNVYTIKQfU WYM]QI 

*','*' 5I[VZ LMS MTWSI`ITQMU[V1 
GW \_dYW hyij_YW cej_le Z[ bW WYjkWY_xd j_[d[ \ehcW _hh[]kbWh n i[ Z_ifed[ Yeb_dZWdj[' 
feh bei W_h[i dehj[ n [ij[ Yed YWc_de W]huYebW' de Wi\WbjWZe) @b h[ije Z[ b_dZ[hei' ied 
\_dYWi hyij_YWi Yed kie W]hef[YkWh_e)  
@b [cfbWoWc_[dje cej_le Z[ bW WYjkWY_xd khXWduij_YW [ijq \ehcWZW feh Zei fWhY[bWi 
YWjWijhWb[i' bWi /-/ n /-0' Z[b febu]ede ,.) 
M[\[h[dY_W YWjWijhWb5 
KWhY[bW /-/5 +0-+2<+,.++/-/++++TT 
KWhY[bW /-05 +0-+2<+,.++/-0++++TB  

*','+' C\WMYNQKQM LM WIYKMSIZ1 
GWi ikf[h\_Y_[i Z[ fWhY[bWi YecfkjWZWi [d [b fh[i[dj[ fhen[Yje W bei [\[Yjei 
khXWduij_Yei' n Z[ WYk[hZe Yed bei ZWjei YWjWijhWb[i eXj[d_Zei [i5 
KWhY[bW /-/ 8 220'++ c� 
KWhY[bW /-0 8 ,)1/3'++ c� 
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*',',' >VYTI[Q]I \YJIUdZ[QKI1 
@b ckd_Y_f_e Z[ NWd @ij[XWd Z[b QWbb[ i[ [dYk[djhW W\[YjWZe feh bWi IehcWi 
NkXi_Z_Wh_Wi Z[ KbWd[Wc_[dje Z[ qcX_je Khel_dY_Wb' $=)J)>nG) Z[ \[Y^W -- Z[ 
i[fj_[cXh[ Z[ ,442%) @b iebWh gk[ZW _dj[]hWZe Z[djhe Z[b Z[dec_dWZe Nk[be hyij_Ye n 
i[ [dYk[djhW ik`[je W bWi IehcWi [d ik[be hyij_Ye fhej[]_Ze' I_l[b ,' $NIPK(,%5 

4?>5949?>6C 56 <2 659794249j> 

ODKJ ?@ @?DAD><>DJI <BMJK@>P<MD< ?JO<>DJI<G J=M< K�=GD>< QDQD@I?< PIDA) 

K<M>@G< H�IDH< ,)+++ c� ,+)+++ c� ,)+++ c� 

Khe^_X_Ze 

J>PK<>D�I H<SDH< 0+# 0# 0+# 

M@OM<ILP@JN 0 c[jhei 0 c[jhei 0 c[jhei 

NPK@MAD>D@ H<SDH< ( +',+ c�*c� +'0+ c�*c� 

<GOPM< H�SDH< 3c*Kb XW`W 3c*Kb XW`W&, 3c*Kb XW`W 

?[ WYk[hZe Yed bei ZWjei ikf[h\_Y_Wb[i n h[Y_[dj[ c[Z_Y_xd [\[YjkWZW feh bW 
fhef_[ZWZ' bW kX_YWY_xd Z[ bW YedijhkYY_xd [d bW oedW h[gk[h_ZW feh [b j_jkbWh' 
cWdj_[d[ kdW h[jhWdgk[e h[if[Yje Wb Whhene' ikf[h_eh W ,++'++ c) 

*',','I' ;\Z[QNQKIKQfU LMS EZV1 

>ed\ehc[ Wb M[]bWc[dje Z[ PhXWd_ice Z[ >Wij_bbW n G[xd' [d ik WhjuYkbe 02' ieXh[ 
Z[h[Y^ei [mY[fY_edWb[i [d ik[be hyij_Ye' YedYh[jWc[dj[ [b WfWhjWZe ]' Z_Y[ be 
i_]k_[dj[5 

+><8= ?=8=# =1-7 08>-/487-51=# /861</4-51=# 470?=><4-51=# 01 -56-/17-6417>8# @47/?5-08= -5 8/48 
8 01 /?-5;?41< 8><8 >498# ;?1 9?10-7 /87=401<-<=1 01 47>1<C= 9F.54/8)  
%$H ,8< 1=>-< @47/?5-08= - /?-5;?41< 28<6- 01 =1<@4/48 9F.54/8$  
&$H ,8<;?1 =1 -9<1/41 5- 71/1=40-0 01 =? 1695-B-6417>8 17 =?158 <F=>4/8# A- =1- - /-?=- 01 =?= 
1=91/D24/8= <1;?1<46417>8= 17 6->1<4- 01 ?.4/-/4E7# =?91<24/41# -//1=8=# @17>45-/4E7 ? 8><-= 
/4</?7=>-7/4-= 1=91/4-51=# 8 98< =? 47/869->4.4540-0 /87 58= ?=8= ?<.-78=$  
'$H ,8< 1=>-< @47/?5-08= - 5- 9<80?//4E7 -3<891/?-<4-$  
($H ,8< 5- /87@17417/4- 01 <13?5-<4B-< A /87=8540-< 58= -=17>-6417>8= 4<<13?5-<1=# A 01 08>-<51= 
/87 58= =1<@4/48= 71/1=-<48=$

Nkh][ bW d[Y[i_ZWZ Z[ bW WZWfjWY_xd Z[ [ij[ j_fe Z[ [Z_\_YWY_ed[i W]hef[YkWh_Wi W 
YkWZhWi fWhW YWXWbbei' Wb Yk_ZWZe n cWdj[d_c_[dje j[cfehWb' e ]kWhZ[huW h[i_Z[dY_W 
Z[ [gk_dei' Wdj[ bW _cf[h_eiW jhWdi\ehcWY_xd Z[b dyYb[e khXWde Z[ bW beYWb_ZWZ' 
ZWdZe bk]Wh Wb YWcX_e Z[ j_febe]uW Z[ bWi [Z_\_YWY_ed[i gk[ i[ YedY[djhWd [d [b 
YWiYe khXWde' Z[iWfWh[Y_[dZe bWi YkWZhWi n Wbe`Wc_[dje fWhW Wd_cWb[i' 
Wdj[h_ehc[dj[ kX_YWZei [d bWi fbWdjWi XW`Wi Z[ bWi [Z_\_YWY_ed[i khXWdWi) 

Keh ejhe bWZe' [i YedeY_Ze [b Wk][ Z[ bW [mfbejWY_xd YWXWbbWh [d [b ckd_Y_f_e Z[ NWd 
@ij[XWd Z[b QWbb[' Z[X_Ze W bW Y[b[XhWY_xd Z[ \[ij[`ei fefkbWh[i' [d ^edeh W NWd 
K[Zhe =Wkj_ijW n gk[ [ijq Z[YbWhWZe Z[ Ddj[hti Okhuij_Ye M[]_edWb' Z[iZ[ [b Wwe ,44, n 
gk[ Ykbc_dW Yed bW Y[b[XhWY_xd Z[b ~@b Q_jeh�) @d Z_Y^e WYje n Yece cWdZW bW 
jhWZ_Y_xd' bei YWXWbbei Z[ bW beYWb_ZWZ cedjWZei feh l[Y_dei [cfh[dZ[d kdW l[beo 
YWhh[hW feh bWi [ijh[Y^Wi n Wd]eijWi YWbb[i Z[b ckd_Y_f_e ^WijW WbYWdoWh bW _]b[i_W)  

?_Y^Wi Y[b[XhWY_ed[i' gk[ YedYkhh[d WdkWbc[dj[ [d bWi \_[ijWi fWjhedWb[i Z[ \[Xh[he 
n `kb_e' ^Wd fheleYWZe [d [b Hkd_Y_f_e Z[ NWd @ij[XWd Z[b QWbb[ bW h[Ykf[hWY_xd' $i[ 
fh[j[dZ[ ieij[d_Xb[%' Z[b ]WdWZe YWXWbbWh' Wiu Yece bW _cfb[c[djWY_xd n [b Wk][ Z[ 
bWi WYj_l_ZWZ[i fyXb_YWi n Z[ eY_e h[bWY_edWZWi Yed [ij[ kie Yedi_Z[hWZe Z[ _dj[hti 
fyXb_Ye) 



@ijW jhWZ_Y_xd' gk[ WbYWdoW cWneh[i YejWi Z[ fWhj_Y_fWY_xd YWZW Wwe' ^W fheZkY_Ze 
[d NWd @ij[XWd Z[b QWbb[ kd Wkc[dje Z[ bW feXbWY_xd [gk_dW' h[gk_h_[dZe bW 
_cfbWdjWY_xd Z[ YkWZhWi n WbcWY[d[i [d c[Z_e hkhWb Wdj[ bW jhWdi\ehcWY_xd gk[ ^W 
[mf[h_c[djWZe [b YWiYe khXWde jhWZ_Y_edWb' _cfei_X_b_jWZe fWhW bW kX_YWY_xd Z[ [ijWi 
_d\hW[ijhkYjkhWi' b_c_jWdZe bW WYj_l_ZWZ i_ de i[ Z[ iebkY_xd W [ij[ fheXb[cW) 

*',','J' ;\Z[QNQKIKQfU LM SI 2K[Q]QLIL KIJISSIY IZVKQILI IS DQ[\SIY1 

?ewW C[b[dW HWhjud[o MeXb[i' Yece j_jkbWh Z[ bW _dijWbWY_xd YWXWbbWh fhel_ijW Z[ 
YkWZhW fWhW Zei YWXWbbei' WbcWYtd n ]kWZWhd[i' `kij_\_YW ik h[bWY_xd Yed bW WYj_l_ZWZ 
Z[ _dj[hti fyXb_Ye h[bWj_lW Wb jkj[bW`[' cWdj[d_c_[dje Z[ ]WdWZe YWXWbbWh Yece 
OtYd_Ye ?[fehj_le Z[ Cuf_YW' Yed\ehc[ W bW Y[hj_\_YWY_xd [mf[Z_ZW feh bW >edi[`[huW 
Z[ @ZkYWY_xd Z[ bW >eckd_ZWZ Z[ HWZh_Z' Z[ \[Y^W -. Z[ eYjkXh[ Z[ -)+,3' 
WZ`kdjWdZe bW i_]k_[dj[ ZeYkc[djWY_xd5 

,) >[hj_\_YWZe Z[ ikf[hWY_xd >_Ybe Dd_Y_Wb } BhWZe H[Z_e } OtYd_Ye ?[fehj_le [d 
Cuf_YW' [mf[Z_Ze feh bW >edi[`[huW Z[ @ZkYWY_xd Z[ bW >eckd_ZWZ Z[ HWZh_Z) 

*'-' 5MZKYQWKQfU LMS WYV_MK[V 

*'-'*' 5MZKYQWKQfU OMUMYIS LMS MLQNQKQV1 

N[ fbWdj[W bW h[\ehcW _dj[]hWb Z[ kd [Z_\_Y_e W_ibWZe fWhW kie W]hef[YkWh_e fWhW ik 
WZWfjWY_xd W YkWZhW fWhW Zei YWXWbbei' Yed fhe]hWcW Yecfk[ije Zei YkWZhWZWi' 
oedW _dj[h_eh Z[ cWdj[d_c_[dje' WbcWYtd Z[ \ehhW`[' ]kWZWhd[i n YeX[hj_oe)  

*'-'+' @YVOYITI1   

@b fhe]hWcW Z[\_d_Ze [d fhen[Yje i[ W`kijW W bW i_]k_[dj[ Z_ijh_XkY_xd5 

KbWdjW XW`W5  
Khe]hWcW fWhW kie Z[ YkWZhW fWhW Zei YWXWbbei' oedW Z[ cWdj[d_c_[dje' ]kWZWhd[i' 
YeX[hj_oe n WbcWYtd fWhW \ehhW`[ [d fbWdjW fh_c[hW)  

*'-',' 4\ILYVZ LM C\WMYNQKQMZ KVUZQLMYILIZ MU @YV_MK[V 3bZQKV1 

C\WMYNQKQM IK[\IS LM SI MLQNQKIKQfU TV[Q]V LM SI BMNVYTI&ITWSQIKQfU1     32'-+ c� 

C\WMYNQKQM LM SI MLQNQKIKQfU WVZ[MYQVY I SI BMNVYTI1 

<>ODQD?<? KG<IO< PNJ 
NPK@MAD>D@ PODG NPK@MAD>D@ >JINOMPD?< 
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3/'-+ c� 

11'/+ c� 
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>P<?M< - ,4'-+ c� 

<M@< H<IO@IHOJ) ,-'3+ c� 

BP<?<MI@N 4'0+ c� 

>J=@MODUJ' $Wb 0+#% 3'++ c� 3'++ c� 

Kh_c[hW <GH<>@I -/'1+ c� -4'++ c� 

OJO<G' NPK@MAD>D@ M@AJMH<?<  3/'-+ c�  ,+.'/+ c� 



*'-'-' 5MZKYQWKQfU LM SI OMVTM[YdI LMS MLQNQKQV1   

8MVTM[YdI LMS ZVSIY1 

GWi \_dYWi cej_le Z[ bW WYjkWY_xd khXWduij_YW j_[d[d \ehcW _hh[]kbWh n i[ Z_ifed[d Yed 
Z[id_l[b [d i[dj_Ze ikh(dehj[) 

@ijW ikXZ_l_Z_ZW [d jWXb[hei ^eh_oedjWb[i e Yed f[gk[wW _dYb_dWY_xd' h[Wb_oWZei [d [b 
j[hh[de W ceZe Z[ j[hhWoWi' Wb [ij_be jhWZ_Y_edWb Z[ bW oedW' Z[X_Ze W ik ehe]hW\uW)  

8MVTM[YdI LMS MLQNQKQV% FVS\TMU1 

GW ][ec[jhuW Z[b [Z_\_Y_e n ik lebkc[d [i bW h[ikbjWdj[ Z[ bW Wfb_YWY_xd Z[ bWi dehcWi 
khXWduij_YWi' [d iki fWhqc[jhei Z[ eYkfWY_xd' [Z_\_YWX_b_ZWZ n WbjkhW' n gk[ i[ h[Ye][ 
[d bei fbWdei Z[ Whgk_j[YjkhW Z[b fh[i[dj[ fhen[Yje Xqi_Ye) 
<iu c_ice' bW [dlebl[dj[ Z[\_d_ZW i[ ^W Z_i[we Yedi_Z[hWdZe bei fWhqc[jhei h[bWj_lei W 
bW \kdY_edWb_ZWZ Z[ bW [Z_\_YWY_xd fhen[YjWZW)  

*'.' @YMZ[IKQVUMZ LMS MLQNQKQV

*'.'*' 5M[MYTQUIKQfU LM SIZ WYMZ[IKQVUMZ WVY YMX\QZQ[VZ JbZQKVZ LM KILI 53% MU 
K\TWSQTQMU[V LMS 4D61 

BMX\QZQ[VZ JbZQKVZ YMSI[Q]VZ I SI N\UKQVUISQLIL 

Pj_b_oWY_xd Z[ jWb \ehcW gk[ bW Z_ifei_Y_xd n bWi Z_c[di_ed[i Z[ bei [ifWY_ei n bW 
ZejWY_xd Z[ bWi _dijWbWY_ed[i \WY_b_j[d bW WZ[YkWZW h[Wb_oWY_xd Z[ bWi \kdY_ed[i 
fh[l_ijWi [d [b [Z_\_Y_e) 
N[ jhWjW Z[ kd [Z_\_Y_e Z[ kie W]hef[YkWh_e Z_ifk[ijW [d fbWdjW XW`W' Yed WYY[ie 
Z_h[Yje W d_l[b Z[ j[hh[de W jhWlti Z[ YeX[hj_oe Wdj[h_eh n fbWdjW fh_c[hW Z[ WbcWYtd 
Yed WYY[ie ikf[h_eh) N[ fbWdj[W kd dyYb[e Z[ [iYWb[hW Z[ Yed[m_xd [djh[ WcXWi 
fbWdjWi be gk[ \WY_b_jWhq ckY^e bWi jWh[Wi fhef_Wi Z[ bW WYj_l_ZWZ) 

BMX\QZQ[VZ JbZQKVZ YMSI[Q]VZ I ZMO\YQLIL 

CMO\YQLIL MZ[Y\K[\YIS1  

?[ jWb \ehcW gk[ de i[ fheZkoYWd [d [b [Z_\_Y_e' e fWhj[i Z[b c_ice' ZWwei gk[ 
j[d]Wd ik eh_][d e W\[Yj[d W bW Y_c[djWY_xd' bei iefehj[i' bWi l_]Wi' bei \eh`WZei' bei 
ckhei Z[ YWh]W k ejhei [b[c[djei [ijhkYjkhWb[i' n gk[ Yecfhec[jWd Z_h[YjWc[dj[ bW 
h[i_ij[dY_W c[Yqd_YW n bW [ijWX_b_ZWZ Z[b [Z_\_Y_e) 
Gei Wif[Yjei Xqi_Yei gk[ i[ ^W j[d_Ze [d Yk[djW W bW ^ehW Z[ WZefjWh [b i_ij[cW 
[ijhkYjkhWb fWhW bW [Z_\_YWY_xd gk[ dei eYkfW ied fh_dY_fWbc[dj[5 h[i_ij[dY_W 
c[Yqd_YW n [ijWX_b_ZWZ' i[]kh_ZWZ' ZkhWX_b_ZWZ' [YedecuW' \WY_b_ZWZ YedijhkYj_lW' 
ceZkbWY_xd n fei_X_b_ZWZ[i Z[ c[hYWZe) 

CMO\YQLIL MU KIZV LM QUKMULQV1 

?[ jWb \ehcW gk[ bei eYkfWdj[i fk[ZWd Z[iWbe`Wh [b [Z_\_Y_e [d YedZ_Y_ed[i i[]khWi' 
i[ fk[ZW b_c_jWh bW [mj[di_xd Z[b _dY[dZ_e Z[djhe Z[b fhef_e [Z_\_Y_e n Z[ bei 
Yeb_dZWdj[i n i[ f[hc_jW bW WYjkWY_xd Z[ bei [gk_fei Z[ [mj_dY_xd n h[iYWj[) 



4VULQKQVUMZ \YJIUdZ[QKIZ1  

@b [Z_\_Y_e [i Z[ \qY_b WYY[ie fWhW bei XecX[hei) @b [ifWY_e [mj[h_eh _dc[Z_WjWc[dj[ 
fhxm_ce Wb [Z_\_Y_e Ykcfb[ bWi YedZ_Y_ed[i ik\_Y_[dj[i fWhW bW _dj[hl[dY_xd Z[ bei 
i[hl_Y_ei Z[ [mj_dY_xd Z[ _dY[dZ_ei) 

*'.'+' 4\TWSQTQMU[V LM SIZ UVYTI[Q]IZ MZWMKdNQKIZ1 

6Z[I[ISMZ1

@C@(44 N[ Ykcfb[ Yed bWi fh[iYh_fY_ed[i Z[ bW DdijhkYY_xd Z[ ^ehc_]xd [ijhkYjkhWb n i[ 
Yecfb[c[djWd iki Z[j[hc_dWY_ed[i Yed bei ?eYkc[djei =qi_Yei Z[ N[]kh_ZWZ 
@ijhkYjkhWb) 

I>N@(+- N[ Ykcfb[ Yed bei fWhqc[jhei [m_]_Zei feh bW IehcW Z[ YedijhkYY_xd 
i_icehh[i_ij[dj[ n gk[ i[ `kij_\_YWd [d bW c[ceh_W Z[ [ijhkYjkhWi Z[b fhen[Yje Z[ 
[`[YkY_xd) 

M@=O M[Wb ?[Yh[je 3/-* -++- Z[ - Z[ W]eije Z[ -++-' M)@)=)O) 

2\[VUfTQKIZ1 

<YY[i_X_b_ZWZ >edi_Z[hWdZe bW [Z_\_YWY_xd fhen[YjWZW' Z[ kie fWhj_YkbWh'de [i Z[ Wfb_YWY_xd 
[b ?[Yh[je -,2*-++,' Z[ .+ Z[ W]eije' feh [b gk[ i[ Wfhk[XW [b M[]bWc[dje Z[ 
bW G[n -.*,443' Z[ -/ Z[ `kd_e' Z[ <YY[i_X_b_ZWZ n Nkfh[i_xd =Whh[hWi [d >Wij_bbW 
G[xd) 

?YLMUIU`IZ T\UQKQWISMZ1 N[ ^Wd eXi[hlWZe bWi IehcWi NkXi_Z_Wh_Wi Khel_dY_Wb[i 

*'/' <QTQ[IKQVUMZ LM \ZV LM MLQNQKQV1 

@b [Z_\_Y_e h[\[h_Ze [d [b fh[i[dj[ fhen[Yje Xqi_Ye' Z[ WYk[hZe Yed bWi YWhWYj[huij_YWi 
YedijhkYj_lWi n jtYd_YWi Z[iWhhebbWZWi [d Z_Y^e ZeYkc[dje' i[ Yedi_Z[hW WZ[YkWZe' 
yd_YW n [mYbki_lWc[dj[' fWhW [b kie Z[ YkWZhW fWhW Zei YWXWbbei [ _dijWbWY_ed[i 
Yecfb[c[djWh_Wi' i[]yd [b fhe]hWcW Z[iWhhebbWZe)  

>kWbgk_[h kie Z_ij_dje Wb Z[iYh_je [d [b fh[i[dj[ ZeYkc[dje Z[X[hq ikfed[h kd [ijkZ_e 
YedYh[je fWhW [b kie feij[h_eh Yedi_Z[hWZe' Z[X_[dZe WZ[YkWh [b [Z_\_Y_e n iki 
_dijWbWY_ed[i W Z_Y^e kie' Z[X_[dZe jhWc_jWh bW b_Y[dY_W Yehh[ifedZ_[dj[ W bW WYj_l_ZWZ 
Yedi_Z[hWZW) 



+' =6=?B92 4?>CDBE4D9F2 

+'*' CQZ[MTI MZ[Y\K[\YIS 

+'*'*' C\Z[MU[IKQfU LMS MLQNQKQV% KQTMU[IKQfU1 

5MZKYQWKQfU1  
>_c[djWY_xd ikf[h\_Y_Wb Yed oWfWjWi Yehh_ZWi [d h[YWbY[ Z[ Y_c[djWY_xd Z[ ckhei Z[ 
Y[hhWc_[dje Z[ \WY^WZWi Z[ \qXh_YW Z[ Xbegk[ Z[ ^ehc_]xd n iefehj[i c[jqb_Yei) 

@IYbTM[YVZ1 
N[ ^W [ij_cWZe kdW j[di_xd WZc_i_Xb[ Z[b j[hh[de' d[Y[iWh_W fWhW [b YqbYkbe Z[ bW 
Y_c[djWY_xd' Z[ -'++ FI*c-' W kdW fhe\kdZ_ZWZ Z[ ,'++ c' i[]yd i[ Yedi_Z[hW Z[ 
WYk[hZe Yed [mf[h_[dY_Wi [d j[hh[dei fhxm_cei) 

3IZMZ LM KbSK\SV1 
HtjeZe Z[ YqbYkbe5 @b Z_c[di_edWZe Z[ bWi i[YY_ed[i i[ h[Wb_oW i[]yd bW O[ehuW Z[ bei 
@ijWZei G_c_j[i �bj_cei $WfWhjWZe .)-), ?=(N@% n bei @ijWZei Guc_j[i Z[ N[hl_Y_e 
$WfWhjWZe .)-)- ?=(N@%) @b YecfehjWc_[dje Z[ bW Y_c[djWY_xd Z[X[ YecfheXWhi[ 
\h[dj[ W bW YWfWY_ZWZ fehjWdj[ $h[i_ij[dY_W n [ijWX_b_ZWZ% n bW Wfj_jkZ Z[ i[hl_Y_e) 
Q[h_\_YWY_ed[i5 GWi l[h_\_YWY_ed[i Z[ bei @ijWZei Guc_j[i [ijqd XWiWZWi [d [b kie Z[ kd 
ceZ[be WZ[YkWZe fWhW Wb i_ij[cW Z[ Y_c[djWY_xd [b[]_Ze n [b j[hh[de Z[ Wfene Z[ 
bW c_icW)
<YY_ed[i5 N[ ^W Yedi_Z[hWZe bWi WYY_ed[i gk[ WYjyWd ieXh[ [b [Z_\_Y_e iefehjWZe 
i[]yd [b ZeYkc[dje ?=(N@(<@ n bWi WYY_ed[i ][ejtYd_YWi gk[ jhWdic_j[d e ][d[hWd W 
jhWlti Z[b j[hh[de [d gk[ i[ WfenW i[]yd [b ZeYkc[dje ?=(N@) 

+'*'+' 6Z[Y\K[\YI WVY[IU[M1 

@b i_ij[cW [ijhkYjkhWb Yedi_Z[hWZe [d fhen[Yje i[ Yecfed[ Z[ ckhei Z[ \qXh_YW Z[ 
Xbegk[ Z[ ^ehc_]xd /+m-+m-+  bWZh_bbe Y[hqc_Ye f[h\ehWZe Z[ , n � f_[ Z[ [if[ieh' 
h[l[ij_Zei WcXWi YWhWi Yed cehj[he W bW YWb n \eh`WZe Z[ YkX_[hjW W XWi[ Z[ l_]Wi Z[ 
cWZ[hW' i[YY_xd YkWZhWZW' WfenWZei ieXh[ fWhWc[djei l[hj_YWb[i Z[ \WY^WZW' 
f_bWh[i c[jqb_Yei \ehcWZei feh Zei f[h\_b[i dehcWb[i PKI' iebZWZei [d YW`xd n 
WfenWZei ieXh[ oWfWjWi Z[ ^ehc_]xd n l_]Wi c[jqb_YWi f[h\_b dehcWb C@= fWhW Wfene 
Z[ \eh`WZe kd_Z_h[YY_edWb Z[ ^ehc_]xd fh[j[diWZe n Xel[Z_bbW Y[hqc_YW' i[]yd 
Z[jWbb[ [d fbWdei Z[ [`[YkY_xd)   

@ijhkYjkhW Z[ YkX_[hjW \ehcWZW feh \eh`WZe _dYb_dWZe Z[ l_]Wi Z[ cWZ[hW i[YY_xd 
YkWZhWZW' n jWXb[he Z[ jWXbW Z[ cWZ[hW Z[ f_de jhWibWfWZW' c[cXhWdW 
_cf[hc[WXb[ j_fe JdZkb_d[ e i_c_bWh n YkX_[hjW Z[ j[`W eh_]_dWb Z[ bW [Z_\_YWY_xd Yed 
Wfehj[ Z[ dk[lWi kd_ZWZ[i Z_ifk[ijWi [d bW YWdWb Z[b i_ij[cW YedijhkYj_le)  

@IYbTM[YVZ1 
Gei Wif[Yjei Xqi_Yei gk[ i[ ^Wd j[d_Ze [d Yk[djW W bW ^ehW Z[ WZefjWh [b i_ij[cW 
[ijhkYjkhWb fWhW bW [Z_\_YWY_xd gk[ dei eYkfW ied fh_dY_fWbc[dj[ bW h[i_ij[dY_W 
c[Yqd_YW n [ijWX_b_ZWZ' bW i[]kh_ZWZ' bW ZkhWX_b_ZWZ' bW [YedecuW' bW \WY_b_ZWZ 
YedijhkYj_lW' bW ceZkbWY_xd n bWi fei_X_b_ZWZ[i Z[ c[hYWZe) 

@b kie fh[l_ije Z[b [Z_\_Y_e [i Z[ dWl[ W]hef[YkWh_W' gk[ZWdZe Z[\_d_Ze [d [b 
WfWhjWZe Z[Z_YWZe Wb fhe]hWcW Z[ d[Y[i_ZWZ[i Z[ bW fh[i[dj[ c[ceh_W Z[iYh_fj_lW) 
GWi XWi[i Z[ YqbYkbe WZefjWZWi n [b Ykcfb_c_[dje Z[ bWi [m_][dY_Wi Xqi_YWi Z[ 
i[]kh_ZWZ i[ W`kijWd W bei ZeYkc[djei Xqi_Yei Z[b >O@)   



+'+' CQZ[MTI MU]VS]MU[M 

+'+'*' 7IKPILIZ1 

5MZKYQWKQfU LMS ZQZ[MTI1 

@b Y[hhWc_[dje Z[ \WY^WZW [ijq Yedij_jk_Ze feh ckhe Z[ \qXh_YW Z[ Xbegk[ Z[ 
^ehc_]xd /+m-+m-+ n bWZh_bbe Y[hqc_Ye f[h\ehWZe Z[ , n � f_[ Z[ [if[ieh' h[l[ij_Ze 
_dj[h_eh n [mj[h_eh Yed cehj[he Z[ YWb)  

CMO\YQLIL MZ[Y\K[\YIS% WMZV WYVWQV% ZVJYMKIYOI LM \ZV% ]QMU[V _ ZQZTV1 

2KKQVUMZ ILVW[ILIZ MU MS KbSK\SV1  
K[ie fhef_e 8 -'3+ FI*c- 
Q_[dje5 N[ Yedi_Z[hW Z[ WYk[hZe Yed [b >O@' ?=(N@ <@ n IO@'  

UedW <5  (      Kh[i_xd Z_dqc_YW 8 +'/- aI*c� 
( Q[beY_ZWZ Xqi_YW Z[b l_[dje 8 -1 c*i  

N_ice5 de i[ Yedi_Z[hW' Z[ WYk[hZe W bW IehcW I>N@(+- 

CIS\JYQLIL1 @YV[MKKQfU KVU[YI SI P\TMLIL1 
KWhW bW WZefY_xd Z[b i_ij[cW [dlebl[dj[ Yehh[ifedZ_[dj[ W bW \WY^WZW' i[ ^W j[d_Ze 
[d Yk[djW [if[Y_Wbc[dj[ bW oedW fbkl_ectjh_YW [d bW gk[ i[ kX_YWhq n [b ]hWZe Z[ 
[mfei_Y_xd Wb l_[dje) KWhW h[iebl[h bWi iebkY_ed[i YedijhkYj_lWi i[ j[dZhq [d Yk[djW bWi 
YWhWYj[huij_YWi Z[b h[l[ij_c_[dje [mj[h_eh fh[l_ije n Z[b ]hWZe Z[ _cf[hc[WX_b_ZWZ 
[m_]_Ze [d [b >O@) 

CMO\YQLIL MU KIZV LM QUKMULQV1 

@YVWIOIKQfU M^[MYQVY1 
M[i_ij[dY_W Wb \k[]e Z[ \WY^WZWi 9 @b(,-+' i[]yd ND -' WfWhjWZe ,), Z[b >xZ_]e OtYd_Ye 
Z[ bW @Z_\_YWY_xd) Ie i[ Yedi_Z[hW Wb de [m_ij_h fWhWc[djei c[Z_Wd[hei) 

5QZ[IUKQI MU[YM P\MKVZ LM LQZ[QU[IZ MLQNQKIKQVUMZ V ZMK[VYMZ LM QUKMULQVZ1  
N[ ^W j[d_Ze [d Yk[djW bW fh[i[dY_W Z[ [Z_\_YWY_ed[i Yeb_dZWdj[i n i[Yjeh[i Z[ 
_dY[dZ_ei [d [b [Z_\_Y_e fhen[YjWZe) Gei fWhqc[jhei WZefjWZei ikfed[d bW WZefY_xd 
Z[ bWi iebkY_ed[i YedYh[jWi gk[ i[ h[\b[`Wd [d bei fbWdei Z[ fbWdjWi' \WY^WZWi n 
i[YY_ed[i gk[ Yecfed[d [b fhen[Yje' i[]yd ND -' WfWhjWZe ,)- 

2KKMZQJQSQLIL WVY NIKPILI5  
N[ ^W j[d_Ze [d Yk[djW bei fWhqc[jhei Z_c[di_edWb[i $WdY^e cud_ce n WbjkhW cud_cW 
b_Xh[% Z[ ^k[Yei n ik kX_YWY_xd) GW \WY^WZW i[ ^W fhen[YjWZe j[d_[dZe [d Yk[djW bei 
fWhqc[jhei d[Y[iWh_ei fWhW \WY_b_jWh [b WYY[ie W YWZW kdW Z[ bWi fbWdjWi Z[b [Z_\_Y_e 
$WbjkhW Z[ Wb\[_oWh' Z_c[di_ed[i ^eh_oedjWb n l[hj_YWb' Wki[dY_W Z[ [b[c[djei gk[ 
_cf_ZWd e Z_\_Ykbj[d bW WYY[i_X_b_ZWZ Wb [Z_\_Y_e%' Z[ WYk[hZe Yed bW [m_][dY_W ND 0' 
WfWhjWZe -' ieXh[ bWi YedZ_Y_ed[i Z[ WYY[i_X_b_ZWZ feh \WY^WZW) 

CMO\YQLIL LM \[QSQ`IKQfU1 
GW \WY^WZW de Yk[djW Yed [b[c[djei \_`ei gk[ ieXh[iWb]Wd Z[ bW c_icW gk[ [ijtd 
i_jkWZei ieXh[ oedWi Z[ Y_hYkbWY_xd' Z_ifed_[dZe bei [b[c[djei gk[ ieXh[iWb]Wd Z[ 
\WY^WZW W kdW WbjkhW ikf[h_eh W -'-+ c[jhei) 



<QTQ[IKQfU LMTIULI MUMYOc[QKI1 
N[ ^W j[d_Ze [d Yk[djW bW kX_YWY_xd Z[b [Z_\_Y_e [d bW oedW Yb_cqj_YW @,) KWhW bW 
YecfheXWY_xd Z[ bW b_c_jWY_xd Z[ bW Z[cWdZW [d[h]tj_YW i[ ^W j[d_Ze [d Yk[djW' 
WZ[cqi' bW jhWdic_jWdY_W c[Z_W Z[ bei ckhei Z[ YWZW Y[hhWc_[dje5 \WY^WZW fh_dY_fWb 
n bWj[hWb n fWhWc[djei c[Z_Wd[hei' _dYbkn[dZe [d [b fhec[Z_e bei fk[dj[i jthc_Yei 
_dj[]hWZei [d bW \WY^WZW jWb[i Yece Yedjehde Z[ ^k[Yei f_bWh[i [d \WY^WZW n Z[ 
YW`Wi Z[ f[hi_WdWi' bW jhWdic_jWdY_W c[Z_W Z[ ^k[Yei Z[ \WY^WZWi fWhW YWZW 
eh_[djWY_xd n [b \WYjeh iebWh ceZ_\_YWZe c[Z_e Z[ ^k[Yei Z[ \WY^WZWi fWhW YWZW 
eh_[djWY_xd) 
@d [b Z_i[we Z[b [Z_\_Y_e fhen[YjWZe i[ ^W fh[l_ije gk[ [b Y[hhWc_[dje j[d]W Yed kdW 
jhWdic_jWdY_W cqm_cW' [d YkWbgk_[h oedW Z[ fWhj[ Y_[]W 7 +'02 R*c�a' Z[ WYk[hZe 
Yed bW [m_][dY_W Xqi_YW C@ ,' WfWhjWZe ,), 

+'+'+' 4\JQMY[I1 

5MZKYQWKQfU LMS ZQZ[MTI1 

@ijhkYjkhW Z[ YkX_[hjW \ehcWZW feh \eh`WZe _dYb_dWZe Z[ l_]Wi Z[ cWZ[hW i[YY_xd 
YkWZhWZW' jWXb[he Z[ jWXbW Z[ cWZ[hW Z[ f_de jhWibWfWZW' c[cXhWdW _cf[hc[WXb[ 
j_fe JdZkb_d[ e i_c_bWh n YkX_[hjW Z[ j[`W eh_]_dWb Z[ bW [Z_\_YWY_xd Yed Wfehj[ Z[ 
dk[lWi kd_ZWZ[i Z_ifk[ijWi [d bW YWdWb Z[b i_ij[cW YedijhkYj_le)  

CMO\YQLIL MZ[Y\K[\YIS% WMZV WYVWQV% ZVJYMKIYOI LM \ZV% ]QMU[V _ ZQZTV1 
<YY_ed[i WZefjWZWi [d [b YqbYkbe5  
K[ie fhef_e 8 .'0 FI*c- 
NeXh[YWh]W Z[ kie5 , FI*c- 
Q_[dje5 N[ Yedi_Z[hW Z[ WYk[hZe Yed [b >O@' ?=(N@ <@ n IO@' Z[ WYk[hZe Yed bei 
fWhqc[jhei i[wWbWZei Wdj[h_ehc[dj[ 
N_ice5 Ie i[ Yedi_Z[hW' Z[ WYk[hZe W dehcW I>N@(+-) 

CIS\JYQLIL1 @YV[MKKQfU KVU[YI SI P\TMLIL1 
N[ ^Wd j[d_Ze [d Yk[djW [if[Y_Wbc[dj[ bW oedW fbkl_ectjh_YW [d bW gk[ i[ kX_YW [b 
_dck[Xb[ n [b ]hWZe Z[ [mfei_Y_xd Wb l_[dje' _dY_Z_[dZe [if[Y_Wbc[dj[ [d bWi oedWi Z[ 
[Z_\_YWY_xd cqi [mfk[ijWi Z[ WYk[hZe Yed ik eh_[djWY_xd) KWhW h[iebl[h bWi iebkY_ed[i 
YedijhkYj_lWi i[ j[dZhq [d Yk[djW bWi YWhWYj[huij_YWi Z[ bei cWj[h_Wb[i Z[ YkX_[hjW 
[cfb[WZei n [b ]hWZe Z[ _cf[hc[WX_b_ZWZ [m_]_Ze [d [b >xZ_]e OtYd_Ye Z[ bW 
@Z_\_YWY_xd) 

CMO\YQLIL MU KIZV LM QUKMULQV1 
GW iebkY_xd WZefjWZW b_c_jW [b h_[i]e Z[ fhefW]WY_xd [mj[h_eh Z[ _dY[dZ_e feh bW 
YkX_[hjW) GW [Z_\_YWY_xd i[ Z_ifed[ Yed Zei fWhWc[djei c[Z_Wd[hei' Ykcfb_[dZe bW 
[m_][dY_W Xqi_YW ND -' WfWhjWZei -), n -)-)  

CMO\YQLIL LM \[QSQ`IKQfU1 
Ie i[ Yedi_Z[hW [b h_[i]e Z[ gk[ bei kikWh_ei fk[ZWd ik\h_h _cfWYjei Yed [b[c[djei \_`ei 
e fhWYj_YWXb[i Z[ bW YkX_[hjW) 

<QTQ[IKQfU LMTIULI MUMYOc[QKI1 
N[ ^W j[d_Ze [d Yk[djW bW kX_YWY_xd Z[b [Z_\_Y_e [d bW oedW Yb_cqj_YW ?,) KWhW bW 
YecfheXWY_xd Z[ bW b_c_jWY_xd Z[ bW Z[cWdZW [d[h]tj_YW i[ ^W j[d_Ze [d Yk[djW 
WZ[cqi bW jhWdic_jWdY_W c[Z_W Z[ bW YkX_[hjW) 
@d [b Z_i[we Z[b [Z_\_Y_e fhen[YjWZe i[ ^W fh[l_ije gk[ bW YkX_[hjW j[d]W Yed kdW 
jhWdic_jWdY_W fhec[Z_e 7 +'.0 R*c�a' Z[ WYk[hZe Yed bW [m_][dY_W Xqi_YW C@ ,' 
WfWhjWZe -), 



,' 4E=@<9=96>D? 56< 4?598? D64>94? 56 <2 659794249?> 

,'*' =6=?B92 ;ECD97942D9F2 56 4E=@<9=96>D? 56< 53 i C9  
       #C68EB9525 6> 42C? 56 9>46>59?$ 

9U[YVL\KKQfU' 

OWb n Yece i[ Z[iYh_X[ [d [b ?=(ND $WhjuYkbe ,,% ~@b eX`[j_le Z[b h[gk_i_je Xqi_Ye 
~N[]kh_ZWZ [d YWie Z[ _dY[dZ_e� Yedi_ij[ [d h[ZkY_h W buc_j[i WY[fjWXb[i [b h_[i]e Z[ 
gk[ bei kikWh_ei Z[ kd [Z_\_Y_e ik\hWd ZWwei Z[h_lWZei Z[ kd _dY[dZ_e Z[ eh_][d 
WYY_Z[djWb' Yece Yedi[Yk[dY_W Z[ bWi YWhWYj[huij_YWi Z[ ik fhen[Yje' YedijhkYY_xd' 
kie n cWdj[d_c_[dje)  KWhW iWj_i\WY[h [ij[ eX`[j_le' bei [Z_\_Y_ei i[ fhen[YjWhqd' 
Yedijhk_hqd' cWdj[dZhqd n kj_b_oWhqd Z[ \ehcW gk[' [d YWie Z[ _dY[dZ_e' i[ YkcfbWd 
bWi [m_][dY_Wi Xqi_YWi gk[ i[ [ijWXb[Y[d [d bei WfWhjWZei i_]k_[dj[i)  @b ?eYkc[dje 
=qi_Ye ?=(ND [if[Y_\_YW fWhqc[jhei eX`[j_lei n fheY[Z_c_[djei Ykne Ykcfb_c_[dje 
Wi[]khW bW iWj_i\WYY_xd Z[ bWi [m_][dY_Wi Xqi_YWi n bW ikf[hWY_xd Z[ bei d_l[b[i cud_cei 
Z[ YWb_ZWZ fhef_ei Z[b h[gk_i_je Xqi_Ye Z[ i[]kh_ZWZ [d YWie Z[ _dY[dZ_e' [mY[fje [d 
[b YWie Z[ bei [Z_\_Y_ei' [ijWXb[Y_c_[djei n oedWi Z[ kie _dZkijh_Wb W bei gk[ b[i i[W Z[ 
Wfb_YWY_xd [b ~M[]bWc[dje Z[ i[]kh_ZWZ YedjhW _dY[dZ_ei [d bei [ijWXb[Y_c_[djei 
_dZkijh_Wb[i�' [d bei YkWb[i bWi [m_][dY_Wi Xqi_YWi i[ Ykcfb[d c[Z_Wdj[ Z_Y^W 
Wfb_YWY_xd)� 

KWhW ]WhWdj_oWh bei eX`[j_lei Z[b ?eYkc[dje =qi_Ye $?=(ND% i[ Z[X[d Ykcfb_h 
Z[j[hc_dWZWi i[YY_ed[i) ~GW Yehh[YjW Wfb_YWY_xd Z[ YWZW N[YY_xd ikfed[ [b 
Ykcfb_c_[dje Z[ bW [m_][dY_W Xqi_YW Yehh[ifedZ_[dj[) GW Yehh[YjW Wfb_YWY_xd Z[b 
Yed`kdje Z[b ?= ikfed[ gk[ i[ iWj_i\WY[ [b h[gk_i_je Xqi_Ye "N[]kh_ZWZ [d YWie Z[ 
_dY[dZ_e")� 

GWi [m_][dY_Wi Xqi_YWi ied bWi i_]k_[dj[i 

@m_][dY_W Xqi_YW ND , KhefW]WY_xd _dj[h_eh) 
@m_][dY_W Xqi_YW ND - KhefW]WY_xd [mj[h_eh) 
@m_][dY_W Xqi_YW ND . @lWYkWY_xd Z[ eYkfWdj[i) 
@m_][dY_W Xqi_YW ND / DdijWbWY_ed[i Z[ fhej[YY_xd YedjhW _dY[dZ_ei) 
@m_][dY_W Xqi_YW ND 0 Ddj[hl[dY_xd Z[ bei XecX[hei) 
@m_][dY_W Xqi_YW ND 1 M[i_ij[dY_W Wb \k[]e Z[ bW [ijhkYjkhW) 



C9 * ;\Z[QNQKIKQfU LM K\TWSQTQMU[V LM SI 6^QOMUKQI JbZQKI  
C9 *& @YVWIOIKQfU QU[MYQVY' 

4VTWIY[QTMU[IKQfU MU ZMK[VYMZ LM QUKMULQV' 

GW eXhW i[ Z_l_Z_hq [d bei i_]k_[dj[i i[Yjeh[i Z[ _dY[dZ_e5 

IecXh[ Z[b i[Yjeh5                                             @Z_\_Y_e W]hef[YkWh_e 

Pie fh[l_ije5 @Z_\_Y_e Yed kie W]hef[YkWh_e fWhj_YkbWh  

N_jkWY_xd5 
KbWdjW ieXh[ hWiWdj[ Yed WbjkhW Z[ [lWYkWY_xd 
^ 8 + c 

Nkf[h\_Y_[5 ,+.'/+ c� 

M[i_ij[dY_W Wb \k[]e Z[ bWi fWh[Z[i n 
j[Y^ei gk[ Z[b_c_jWd [b i[Yjeh Z[ _dY[dZ_e 

@D4+ $>ec[hY_Wb' WbcWYtd% 

>edZ_Y_ed[i i[]yd ?= ( ND GeYWb Yed WYj_l_ZWZ ]WdWZe YWXWbbWh 

BMIKKQfU IS N\MOV LM SVZ MSMTMU[VZ KVUZ[Y\K[Q]VZ% LMKVYI[Q]VZ _ LM TVJQSQIYQV'  

N[ Ykcfb[d bWi YedZ_Y_ed[i Z[ bWi YbWi[i Z[ h[WYY_xd Wb \k[]e Z[ bei [b[c[djei 
YedijhkYj_lei' i[]yd i[ _dZ_YW [d bW jWXbW /),5  

OWXbW /), >bWi[i Z[ h[WYY_xd Wb \k[]e Z[ bei [b[c[djei YedijhkYj_lei 

N_jkWY_xd Z[b [b[c[dje M[l[ij_c_[djei $,% ?[ j[Y^ei n fWh[Z[i $-% $.% ?[ ik[bei $-% 

UedWi eYkfWXb[i $/% >(i-'Z+ @AG 

KWi_bbei n [iYWb[hWi fhej[]_Zei =(i,'Z+ >AG(i, 

<fWhYWc_[djei n h[Y_djei Z[ h_[i]e 
[if[Y_Wb $0% 

=(i,'Z+ =AG(i, 

@ifWY_ei eYkbjei de [ijWdYei5 fWj_d_bbei' 
\Wbiei j[Y^ei $[mY[fje bei [m_ij[dj[i 
Z[djhe Z[ l_l_[dZWi%' ik[bei [b[lWZei' 
[jY) 

=(i.'Z+ =AG(i- $1% 

$,% N_[cfh[ gk[ ikf[h[d [b 0# Z[ bWi ikf[h\_Y_[i jejWb[i Z[b Yed`kdje Z[ bWi fWh[Z[i' Z[b Yed`kdje 
Z[ bei j[Y^ei e Z[b Yed`kdje Z[ bei ik[bei Z[b h[Y_dje Yedi_Z[hWZe) 
$-% DdYbkn[ bWi jkX[huWi n YedZkYjei gk[ jhWdiYkhh[d feh bWi oedWi gk[ i[ _dZ_YWd i_d 
h[YkXh_c_[dje h[i_ij[dj[ Wb \k[]e) >kWdZe i[ jhWj[ Z[ jkX[huWi Yed W_ibWc_[dje jthc_Ye b_d[Wb' bW 
YbWi[ Z[ h[WYY_xd Wb \k[]e i[hq bW gk[ i[ _dZ_YW' f[he _dYehfehWdZe [b ikXudZ_Y[ G) 
$.% DdYbkn[ W Wgk[bbei cWj[h_Wb[i gk[ Yedij_jknWd kdW YWfW Yedj[d_ZW [d [b _dj[h_eh Z[b j[Y^e e 
fWh[Z n gk[ de [ijt fhej[]_ZW feh kdW YWfW gk[ i[W @D .+ Yece cud_ce) 
$/% DdYbkn[' jWdje bWi Z[ f[hcWd[dY_W Z[ f[hiedWi' Yece bWi Z[ Y_hYkbWY_xd gk[ de i[Wd 
fhej[]_ZWi) @mYbkn[ [b _dj[h_eh Z[ l_l_[dZWi) @d kie Ceif_jWbWh_e i[ Wfb_YWhqd bWi c_icWi 
YedZ_Y_ed[i gk[ [d fWi_bbei n [iYWb[hWi fhej[]_Zei) 
$0% QtWi[ [b YWfujkbe - Z[ [ijW N[YY_xd) 
$1% N[ h[\_[h[ W bW fWhj[ _d\[h_eh Z[ bW YWl_ZWZ) Keh [`[cfbe' [d bW YqcWhW Z[ bei \Wbiei j[Y^ei i[ 
h[\_[h[ Wb cWj[h_Wb i_jkWZe [d bW YWhW ikf[h_eh Z[ bW c[cXhWdW) @d [ifWY_ei Yed YbWhW 
Yed\_]khWY_xd l[hj_YWb $feh [`[cfbe' fWj_d_bbei% Wiu Yece YkWdZe [b \Wbie j[Y^e [ijt Yedij_jk_Ze 
feh kdW Y[beiuW' h[juYkbW e [djhWcWZe WX_[hje' Yed kdW \kdY_xd WYyij_YW' Z[YehWj_lW' [jY' [ijW 
YedZ_Y_xd de [i Wfb_YWXb[) 

Ie [m_ij[ [b[c[dje j[mj_b Z[ YkX_[hjW _dj[]hWZe [d [b [Z_\_Y_e) Ie [i d[Y[iWh_e Ykcfb_h [b 
WfWhjWZe /). Z[ bW i[YY_xd , Z[b ?= ( ND) 



C9 + ;\Z[QNQKIKQfU LM K\TWSQTQMU[V LM SI 6^QOMUKQI JbZQKI'  
C9 + & @YVWIOIKQfU M^[MYQVY 

=MLQIUMYdIZ _ NIKPILIZ)

M_[i]e Z[ fhefW]WY_xd ^eh_oedjWb5 

Ie i[ Yedj[cfbWd bWi Z_ijWdY_Wi cud_cWi Z[ i[fWhWY_xd gk[ b_c_jWd [b h_[i]e Z[ 
fhefW]WY_xd [mj[h_eh ^eh_oedjWb Z[b _dY[dZ_e $WfWhjWZe ,)- Z[ bW i[YY_xd - Z[b ?=(ND% 
nW gk[ de [m_ij[d [b[c[djei W jhWlti Z[ bWi \WY^WZWi [djh[ Zei i[Yjeh[i Z[ _dY[dZ_e' 
[djh[ kdW oedW Z[ h_[i]e [if[Y_Wb Wbje n ejhWi oedWi e ^WY_W kdW [iYWb[hW fhej[]_ZW e 
fWi_bbe fhej[]_Ze Z[iZ[ ejhWi oedWi)  

Ie i[ Yedj[cfbWd bWi Z_ijWdY_Wi cud_cWi Z[ i[fWhWY_xd gk[ b_c_jWd [b h_[i]e Z[ 
fhefW]WY_xd [mj[h_eh ^eh_oedjWb Z[b _dY[dZ_e $WfWhjWZe ,)- Z[ bW i[YY_xd - Z[b ?=(ND% 
nW gk[ de [m_ij[d [b[c[djei [djh[ [Z_\_Y_ei Z_\[h[dj[i n Yeb_dZWdj[i) 

M_[i]e Z[ fhefW]WY_xd l[hj_YWb5 

Ie i[ [m_][ [b Ykcfb_c_[dje Z[ bWi YedZ_Y_ed[i fWhW b_c_jWh [b h_[i]e Z[ fhefW]WY_xd 
$WfWhjWZe ,). Z[ bW i[YY_xd - Z[b ?=(ND% feh de [m_ij_h Zei i[Yjeh[i Z[ _dY[dZ_e d_ kdW 
oedW Z[ h_[i]e [if[Y_Wb Wbje i[fWhWZW Z[ ejhWi oedWi cqi WbjWi Z[b [Z_\_Y_e) 

>bWi[ Z[ h[WYY_xd Wb \k[]e Z[ bei cWj[h_Wb[i5 

GW YbWi[ Z[ h[WYY_xd Wb \k[]e Z[ bei cWj[h_Wb[i gk[ eYkfWd cqi Z[b ,+# Z[ bW 
ikf[h\_Y_[ Z[b WYWXWZe [mj[h_eh Z[ bWi \WY^WZWi e Z[ bWi ikf[h\_Y_[i _dj[h_eh[i Z[ bWi 
YqcWhWi l[dj_bWZWi gk[ Z_Y^Wi \WY^WZWi fk[ZWd j[d[h' i[hq Yece cud_ce =(i. Z-' 
^WijW kdW WbjkhW Z[ .'0 c Yece cud_ce' [d Wgk[bbWi \WY^WZWi Ykne WhhWdgk[ _d\[h_eh 
i[W WYY[i_Xb[ Wb fyXb_Ye Z[iZ[ bW hWiWdj[ [mj[h_eh e Z[iZ[ kdW YkX_[hjW' n [d jeZW bW 
WbjkhW Z[ bW \WY^WZW YkWdZe [ijW [mY[ZW Z[ ,3 c' Yed _dZ[f[dZ[dY_W Z[ ZedZ[ i[ 
[dYk[djh[ ik WhhWdgk[' $<fWhjWZe ,)/ Z[ bW i[YY_xd  - Z[b ?=(ND%) 

4\JQMY[IZ  

Ie [i d[Y[iWh_e `kij_\_YWh [b Ykcfb_c_[dje Z[ h_[i]e Z[ fhefW]WY_xd [mj[h_eh Z[b 
_dY[dZ_e feh bW YkX_[hjW $WfWhjWZe -), Z[ bW i[YY_xd  - Z[b ?=(ND%' fk[i de [m_ij[d d_ 
[Z_\_Y_ei Yeb_dZWdj[i' d_ h_[i]e [d [b [Z_\_Y_e) 

Ie [i d[Y[iWh_e `kij_\_YWh [b WfWhjWZe -)- Z[ bW i[YY_xd - Z[b ?=(ND' $h_[i]e Z[ 
fhefW]WY_xd [mj[h_eh Z[b _dY[dZ_e feh bW YkX_[hjW%' fk[i de [m_ij[ [dYk[djhe [djh[ kdW 
YkX_[hjW n kdW \WY^WZW gk[ f[hj[d[oYWd W i[Yjeh[i Z[ _dY[dZ_e e W [Z_\_Y_ei 
Z_\[h[dj[i) 

Gei cWj[h_Wb[i gk[ eYkfWd cqi Z[b ,+# Z[b h[l[ij_c_[dje e WYWXWZe [mj[h_eh Z[ bWi 
YkX_[hjWi' _dYbk_ZW bW YWhW ikf[h_eh Z[ bei lebWZ_oei Ykne iWb_[dj[ [mY[ZW Z[ , c' Wiu 
Yece bei bkY[hdWh_ei' YbWhWXenWi n YkWbgk_[h ejhe [b[c[dje Z[ _bkc_dWY_xd' l[dj_bWY_xd 
e [mjhWYY_xd Z[ ^kce' f[hj[d[Y[h W bW YbWi[ Z[ h[WYY_xd Wb \k[]e =MJJA $j,%) 



C9 , ;\Z[QNQKIKQfU LM K\TWSQTQMU[V LM SI 6^QOMUKQI JbZQKI'  
C9 , i 6]IK\IKQfU LM VK\WIU[MZ' 

4bSK\SV LM SI VK\WIKQfU' 

OWb n Yece [ijWXb[Y[ bW i[YY_xd ND . Z[b ?=(ND) 

KWhW YWbYkbWh bW eYkfWY_xd Z[X[d jecWhi[ bei lWbeh[i Z[ Z[di_ZWZ Z[ eYkfWY_xd gk[ 
i[ _dZ_YWd [d bW jWXbW -), Z[ bW [d \kdY_xd Z[ bW ikf[h\_Y_[ yj_b Z[ YWZW oedW' iWble 
YkWdZe i[W fh[l_i_Xb[ kdW eYkfWY_xd cWneh e X_[d YkWdZe i[W [m_]_Xb[ kdW 
eYkfWY_xd c[deh [d Wfb_YWY_xd Z[ Wb]kdW Z_ifei_Y_xd b[]Wb Z[ eXb_]WZe 
Ykcfb_c_[dje' Yece fk[Z[ i[h [d [b YWie Z[ [ijWXb[Y_c_[djei ^ej[b[hei' ZeY[dj[i' 
^eif_jWb[i' [jY) @d Wgk[bbei h[Y_djei e oedWi de _dYbk_Zei [d bW jWXbW i[ Z[X[d Wfb_YWh 
bei lWbeh[i Yehh[ifedZ_[dj[i W bei gk[ i[Wd cqi Wi_c_bWXb[i) 

< [\[Yjei Z[ Z[j[hc_dWh bW eYkfWY_xd' i[ Z[X[ j[d[h [d Yk[djW [b YWhqYj[h 
i_ckbjqd[e e Wbj[hdWj_le Z[ bWi Z_\[h[dj[i oedWi Z[ kd [Z_\_Y_e' Yedi_Z[hWdZe [b 
ht]_c[d Z[ WYj_l_ZWZ n Z[ kie fh[l_ije fWhW [b c_ice) 

@d \kdY_xd Z[ [ijW jWXbW bW eYkfWY_xd fh[l_ijW i[hq bW i_]k_[dj[5 

M[Y_dje e 
fbWdjW 

O_fe Z[ kie 
UedW' j_fe Z[ 

WYj_l_ZWZ 
Nkf[h\_Y_[ $c�*f[hiedW% 

Iyc[he Z[ 
f[hiedWi 

=W`W 
IWl[ <]hef[YkWh_W 

2/'/+ c� 
/+ $WbcWYtd 

- 

Kh_c[hW -4'++ c� - 

>gTMYV LM ZISQLIZ _ SVUOQ[\L LM SVZ YMKVYYQLVZ LM M]IK\IKQfU' 

IecXh[ h[Y_dje5 IWl[ Z[ kie W]hef[YkWh_e n WbcWYtd' 
Iyc[he Z[ iWb_ZWi5 - 

GW WbjkhW Z[ [lWYkWY_xd Z[ bW fbWdjW Yedi_Z[hWZW de [mY[Z[ Z[ -3 c' [mY[fje [d 
kie h[i_Z[dY_Wb fkXb_Ye' [d Ykne YWie [i' Yece cqm_ce' bW i[]kdZW fbWdjW feh 
[dY_cW Z[ bW Z[ iWb_ZW Z[ [Z_\_Y_e 

IecXh[ Z[ bW iWb_ZW O_fe Z[ iWb_ZW <i_]dWY_xd Z[ eYkfWdj[i 

- iWb_ZWi NWb_ZW W d_l[b Z[ j[hh[de / 

N[ Ykcfb[ bW i[YY_xd ND .' WfWhjWZe . n Z[b ?=(NP gk[ Z[iWhhebbW [b dyc[he Z[ iWb_ZWi n 
bW bed]_jkZ Z[ bei h[Yehh_Zei Z[ [lWYkWY_xd)  

Ie i[ YecfkjW bW iWb_ZW [d fbWdjW WbjW' h[bWj_lW W bW fWiWh[bW Z[ YWh]W n Z[iYWh]W' Wb 
i[h kd [b[c[dje Z[ YWhqYj[h j[cfehWb' i_d eYkfWY_xd Z[ YqbYkbe fh[l_ijW) 



GW `kij_\_YWY_xd Z[ Ykcfb_c_[dje Z[ bed]_jkZ[i Z[ [lWYkWY_xd [i bW i_]k_[dj[5 

IecXh[ Z[ bW 
fbWdjW 

Pie Z[b h[Y_dje 

Ged]_jkZ 
cqm_cW i[]yd 
?=(ND ^WijW 
iWb_ZW Z[ 
fbWdjW 

Ged]_jkZ 
cqm_cW ^WijW 
iWb_ZW Z[ 
fbWdjW [d [b 
fhen[Yje 

Ged]_jkZ 
cqm_cW i[]yd 
?=(ND W kd 
fkdje [d gk[ 
[m_ijWd Wb 
c[dei Zei 
h[Yehh_Zei 
Wbj[hdWj_lei 
$Nebe [d YWie 
Z[ cqi Z[ kdW 
iWb_ZW% 

Ged]_jkZ 
cqm_cW W kd 
fkdje [d gk[ 
[m_ijWd Wb 
c[dei Zei 
h[Yehh_Zei 
Wbj[hdWj_lei 
$Nebe [d YWie 
Z[ cqi Z[ kdW 
iWb_ZW%

=W`W 
<]hef[YkWh_e 

0+'+ 2'++ Ie Ie 

Kh_c[hW 0+'+ 2'++ Ie Ie 

5QTMUZQVUILV LM SVZ TMLQVZ LM VK\WIKQfU
Ie [i d[Y[iWh_e `kij_\_YWh [b Ykcfb_c[dje Z[ bW i[YY_xd ND .' WfWhjWZe / n Z[b ?=(ND 
?_c[di_edWZe Z[ bei c[Z_ei Z[ eYkfWY_xd' fk[i de i[ ZWd bei ikfk[ijei Z[\_d_Zei) 
Ie [i d[Y[iWh_e `kij_\_YWh [b Ykcfb_c[dje Z[ bW i[YY_xd ND .' WfWhjWZe 0 n Z[b ?=(ND 
$fhej[YY_xd Z[ bWi [iYWb[hWi%' fk[i de [m_ij[d [iYWb[hWi Z[ [lWYkWY_xd) 

@\MY[IZ ZQ[\ILIZ MU YMKVYYQLVZ LM M]IK\IKQfU'  
Ie [i d[Y[iWh_e `kij_\_YWh [b Ykcfb_c[dje Z[ bW i[YY_xd ND 1 n Z[b ?=(ND $fk[hjWi i_jkWZWi 
[d h[Yehh_Zei Z[ [lWYkWY_xd%' fk[i de [m_ij[d [ij[ j_fe Z[ fk[hjWi) 

CMeISQ`IKQfU LM SVZ TMLQVZ LM M]IK\IKQfU'  
,) N[ kj_b_oWhqd bWi i[wWb[i Z[ [lWYkWY_xd Z[\_d_ZWi [d bW dehcW PI@ -.+./5,433' 
Yed\ehc[ W bei i_]k_[dj[i Yh_j[h_ei5  
 W% GWi iWb_ZWi Z[ h[Y_dje' fbWdjW e [Z_\_Y_e j[dZhqd kdW i[wWb Yed [b hxjkbe "N<GD?<"' 
[mY[fje [d [Z_\_Y_ei Z[ kie M[i_Z[dY_Wb Q_l_[dZW n' [d ejhei kiei' YkWdZe i[ jhWj[ Z[ 
iWb_ZWi Z[ h[Y_djei YknW ikf[h\_Y_[ de [mY[ZW Z[ 0+ c' i[Wd \qY_bc[dj[ l_i_Xb[i Z[iZ[ 
jeZe fkdje Z[ Z_Y^ei h[Y_djei n bei eYkfWdj[i [ijtd \Wc_b_Wh_oWZei Yed [b [Z_\_Y_e) 
X% GW i[wWb Yed [b hxjkbe "NWb_ZW Z[ [c[h][dY_W" i[ kj_b_oWhq [d jeZW iWb_ZW fh[l_ijW 
fWhW kie [mYbki_le [d YWie Z[ [c[h][dY_W) 
Y% N[ Z_ifedZhqd i[wWb[i _dZ_YWj_lWi Z[ Z_h[YY_xd Z[ bei h[Yehh_Zei' l_i_Xb[i Z[iZ[ jeZe 
eh_][d Z[ [lWYkWY_xd Z[iZ[ [b gk[ de i[ f[hY_XWd Z_h[YjWc[dj[ bWi iWb_ZWi e iki 
i[wWb[i _dZ_YWj_lWi n' [d fWhj_YkbWh' \h[dj[ W jeZW iWb_ZW Z[ kd h[Y_dje Yed eYkfWY_xd 
cWneh gk[ ,++ f[hiedWi gk[ WYY[ZW bWj[hWbc[dj[ W kd fWi_bbe) 
Z% @d bei fkdjei Z[ bei h[Yehh_Zei Z[ [lWYkWY_xd [d bei gk[ [m_ijWd Wbj[hdWj_lWi gk[ 
fk[ZWd _dZkY_h W [hheh' jWcX_td i[ Z_ifedZhqd bWi i[wWb[i _dZ_YWj_lWi Z[ Z_h[YY_xd Z[ 
bei h[Yehh_Zei' Z[ \ehcW gk[ gk[Z[ YbWhWc[dj[ _dZ_YWZW bW Wbj[hdWj_lW Yehh[YjW)  
OWb [i [b YWie Z[ Z[j[hc_dWZei YhkY[i e X_\khYWY_ed[i Z[ fWi_bbei' Wiu Yece Z[ 
Wgk[bbWi [iYWb[hWi gk[' [d bW fbWdjW Z[ iWb_ZW Z[b [Z_\_Y_e' Yedj_dy[d ik jhWoWZe ^WY_W 
fbWdjWi cqi XW`Wi' [jY) 
[% @d bei h[Yehh_Zei Z[ [lWYkWY_xd' `kdje W bWi fk[hjWi gk[ de i[Wd iWb_ZW n gk[ 
fk[ZWd _dZkY_h W [hheh [d bW [lWYkWY_xd i[ Z_ifedZhq bW i[wWb Yed [b hxjkbe "N_d iWb_ZW" 
[d bk]Wh \qY_bc[dj[ l_i_Xb[' f[he [d d_d]yd YWie ieXh[ bWi ^e`Wi Z[ bWi fk[hjWi) 
\% GWi i[wWb[i i[ Z_ifedZhqd Z[ \ehcW Ye^[h[dj[ Yed bW Wi_]dWY_xd Z[ eYkfWdj[i gk[ 
i[ fh[j[dZW ^WY[h W YWZW iWb_ZW' Yed\ehc[ W be [ijWXb[Y_Ze [d [b YWfujkbe / Z[ bW 
i[YY_xd . Z[b ?=(ND) 
 -) GWi i[wWb[i ied l_i_Xb[i _dYbkie [d YWie Z[ \Wbbe [d [b ikc_d_ijhe Wb WbkcXhWZe dehcWb) 
>kWdZe i[Wd \ejebkc_d_iY[dj[i' iki YWhWYj[huij_YWi Z[ [c_i_xd bkc_deiW Ykcfb[d be 
[ijWXb[Y_Ze [d bW dehcW PI@ -.+.0(/5-++.) 



C9 - ;\Z[QNQKIKQfU LM K\TWSQTQMU[V LM SI 6^QOMUKQI JbZQKI'  
C9 - i 9UZ[ISIKQVUMZ LM WYV[MKKQfU KVU[YI QUKMULQVZ'  

5V[IKQfU LM QUZ[ISIKQVUMZ LM WYV[MKKQfU KVU[YI QUKMULQVZ 

@b Z_i[we' bW [`[YkY_xd' bW fk[ijW [d \kdY_edWc_[dje n [b cWdj[d_c_[dje Z[ Z_Y^Wi 
_dijWbWY_ed[i' Wiu Yece iki cWj[h_Wb[i' Yecfed[dj[i n [gk_fei' Z[X[d Ykcfb_h be 
[ijWXb[Y_Ze [d [b ~M[]bWc[dje Z[ DdijWbWY_ed[i Z[ Khej[YY_xd YedjhW DdY[dZ_ei�' [d 
iki Z_ifei_Y_ed[i Yecfb[c[djWh_Wi n [d YkWbgk_[h ejhW h[]bWc[djWY_xd [if[Yu\_YW gk[ 
b[ i[W Z[ Wfb_YWY_xd)  
GW fk[ijW [d \kdY_edWc_[dje Z[ bWi _dijWbWY_ed[i h[gk_[h[ bW fh[i[djWY_xd' Wdj[ [b 
xh]Wde Yecf[j[dj[ Z[ bW >eckd_ZWZ <kjxdecW' Z[b Y[hj_\_YWZe Z[ bW [cfh[iW 
_dijWbWZehW Wb gk[ i[ h[\_[h[ [b WhjuYkbe ,3 Z[b Y_jWZe h[]bWc[dje) 
<gk[bbWi oedWi Ykne kie fh[l_ije i[W Z_\[h[dj[ n ikXi_Z_Wh_e Z[b fh_dY_fWb Z[b [Z_\_Y_e e 
Z[b [ijWXb[Y_c_[dje [d [b gk[ [ijtd _dj[]hWZWi n gk[' Yed\ehc[ W bW jWXbW ,), Z[b 
>Wfujkbe , Z[ bW N[YY_xd , Z[ [ij[ ?=' Z[XWd Yedij_jk_h kd i[Yjeh Z[ _dY[dZ_e 
Z_\[h[dj[' Z[X[d Z_ifed[h Z[ bW ZejWY_xd Z[ _dijWbWY_ed[i gk[ i[ _dZ_YW fWhW [b kie 
fh[l_ije Z[ bW oedW) 

C9 . ;\Z[QNQKIKQfU LM K\TWSQTQMU[V LM SI 6^QOMUKQI JbZQKI' 
C9 & . 9U[MY]MUKQfU LM SVZ JVTJMYVZ' 

4VULQKQVUMZ LM IWYV^QTIKQfU _ MU[VYUV' 

Ie [i d[Y[iWh_e Ykcfb_h YedZ_Y_ed[i Z[ Wfhem_cWY_xd n [djehde fk[i bW WbjkhW Z[ 
[lWYkWY_xd Z[iY[dZ[dj[ [i c[deh Z[ 4 c)  
Ie [i d[Y[iWh_e Z_ifed[h Z[ [ifWY_e Z[ cWd_eXhW Yed bWi YedZ_Y_ed[i [ijWXb[Y_ZWi 
[d [b ?=(ND $N[YY_xd ND 0% fk[i bW WbjkhW Z[ [lWYkWY_xd Z[iY[dZ[dj[ [i c[deh Z[ 4c)  
Ie [i d[Y[iWh_e Z_ifed[h Z[ kd [ifWY_e ik\_Y_[dj[ fWhW bW cWd_eXhW Z[ bei l[^uYkbei 
Z[b i[hl_Y_e Z[ [mj_dY_xd Z[ _dY[dZ_ei [d bei jthc_dei Z[iYh_jei [d [b ?=(ND i[YY_xd 0' 
fk[i de [m_ij[d luWi Z[ WYY[ie i_d iWb_ZW Z[ cqi Z[ -+ c) Z[ bWh]e)  

2KKMZQJQSQLIL WVY NIKPILI' 

Ie i[ Yedi_Z[hW [ij[ WfWhjWZe 



C9 / ;\Z[QNQKIKQfU LM K\TWSQTQMU[V LM SI 6^QOMUKQI JbZQKI'   
C9&/ BMZQZ[MUKQI IS N\MOV LM SI MZ[Y\K[\YI' 

8MUMYISQLILMZ' 

OWb n Yece i[ [mfed[ [d [b fkdje , Z[ bW i[YY_xd ND 1 Z[b ?= ND5 

,) GW [b[lWY_xd Z[ bW j[cf[hWjkhW gk[ i[ fheZkY[ Yece Yedi[Yk[dY_W Z[ kd 
_dY[dZ_e [d kd [Z_\_Y_e W\[YjW W ik [ijhkYjkhW Z[ Zei \ehcWi Z_\[h[dj[i) Keh kd bWZe' bei 
cWj[h_Wb[i l[d W\[YjWZWi iki fhef_[ZWZ[i' ceZ_\_YqdZei[ Z[ \ehcW _cfehjWdj[ ik 
YWfWY_ZWZ c[Yqd_YW) Keh ejhe' WfWh[Y[d WYY_ed[i _dZ_h[YjWi Yece Yedi[Yk[dY_W Z[ 
bWi Z[\ehcWY_ed[i Z[ bei [b[c[djei' gk[ ][d[hWbc[dj[ ZWd bk]Wh W j[di_ed[i gk[ i[ 
ikcWd W bWi Z[X_ZWi W ejhWi WYY_ed[i) 

-) @d [ij[ ?eYkc[dje =qi_Ye i[ _dZ_YWd yd_YWc[dj[ ctjeZei i_cfb_\_YWZei Z[ 
YqbYkbe ik\_Y_[dj[c[dj[ Wfhem_cWZei fWhW bW cWnehuW Z[ bWi i_jkWY_ed[i ^WX_jkWb[i 
$ltWi[ Wd[mei = W A%) @ijei ctjeZei ixbe h[Ye][d [b [ijkZ_e Z[ bW h[i_ij[dY_W Wb \k[]e 
Z[ bei [b[c[djei [ijhkYjkhWb[i _dZ_l_ZkWb[i Wdj[ bW YkhlW dehcWb_oWZW j_[cfe 
j[cf[hWjkhW) 

.) Kk[Z[d WZefjWhi[ ejhei ceZ[bei Z[ _dY[dZ_e fWhW h[fh[i[djWh bW [lebkY_xd Z[ 
bW j[cf[hWjkhW ZkhWdj[ [b _dY[dZ_e' jWb[i Yece bWi Z[dec_dWZWi YkhlWi fWhWctjh_YWi 
e' fWhW [\[Yjei beYWb[i bei ceZ[bei Z[ _dY[dZ_e Z[ kdW e Zei oedWi e Z[ \k[]ei 
beYWb_oWZei e ctjeZei XWiWZei [d Z_dqc_YW Z[ \bk_Zei $>A?' i[]yd i_]bWi _d]b[iWi% 
jWb[i Yece bei gk[ i[ Yedj[cfbWd [d bW dehcW PI@(@I ,44,(,(-5-++/) 

@d Z_Y^W dehcW i[ h[Ye][d' Wi_c_ice' jWcX_td ejhWi YkhlWi dec_dWb[i fWhW \k[]e 
[mj[h_eh e fWhW _dY[dZ_ei fheZkY_Zei feh YecXkij_Xb[i Z[ ]hWd feZ[h YWbehu\_Ye' Yece 
^_ZheYWhXkhei' n ctjeZei fWhW [b [ijkZ_e Z[ bei [b[c[djei [mj[hdei i_jkWZei \k[hW Z[ 
bW [dlebl[dj[ Z[b i[Yjeh Z[ _dY[dZ_e n W bei gk[ [b \k[]e W\[YjW W jhWlti Z[ bWi 
WX[hjkhWi [d \WY^WZW) 

/) @d bWi dehcWi PI@(@I ,44-(,(-5,441' PI@(@I ,44.(,(-5,441' PI@(@I ,44/(,(
-5,441' PI@(@I ,440(,(-5,441' i[ _dYbkn[d ceZ[bei Z[ h[i_ij[dY_W fWhW bei cWj[h_Wb[i) 

0) Gei ceZ[bei Z[ _dY[dZ_e Y_jWZei [d [b fqhhW\e . ied WZ[YkWZei fWhW [b [ijkZ_e 
Z[ [Z_\_Y_ei i_d]kbWh[i e fWhW [b jhWjWc_[dje ]beXWb Z[ bW [ijhkYjkhW e fWhj[ Z[ [bbW' Wiu 
Yece YkWdZe i[ h[gk_[hW kd [ijkZ_e cqi W`kijWZe W bW i_jkWY_xd Z[ _dY[dZ_e h[Wb) 

1) @d YkWbgk_[h YWie' jWcX_td [i lqb_Ze [lWbkWh [b YecfehjWc_[dje Z[ kdW 
[ijhkYjkhW' Z[ fWhj[ Z[ [bbW e Z[ kd [b[c[dje [ijhkYjkhWb c[Z_Wdj[ bW h[Wb_oWY_xd Z[ bei 
[diWnei gk[ [ijWXb[Y[ [b M[Wb ?[Yh[je .,-*-++0 Z[ ,3 Z[ cWhoe) 

2) N_ i[ kj_b_oWd bei ctjeZei i_cfb_\_YWZei _dZ_YWZei [d [ij[ ?eYkc[dje =qi_Ye de 
[i d[Y[iWh_e j[d[h [d Yk[djW bWi WYY_ed[i _dZ_h[YjWi Z[h_lWZWi Z[b _dY[dZ_e) 



BMZQZ[MUKQI IS N\MOV LM SI MZ[Y\K[\YI' 

?[ _]kWb cWd[hW n Yece i[ [mfed[ [d [b fkdje - Z[ bW i[YY_xd ND 1 Z[b ?= ND5 

,) N[ WZc_j[ gk[ kd [b[c[dje j_[d[ ik\_Y_[dj[ h[i_ij[dY_W Wb \k[]e i_' ZkhWdj[ bW 
ZkhWY_xd Z[b _dY[dZ_e' [b lWbeh Z[ YqbYkbe Z[b [\[Yje Z[ bWi WYY_ed[i' [d jeZe _dijWdj[ 
j' de ikf[hW [b lWbeh Z[ bW h[i_ij[dY_W Z[ Z_Y^e [b[c[dje) @d ][d[hWb' XWijW Yed ^WY[h 
bW YecfheXWY_xd [d [b _dijWdj[ Z[ cWneh j[cf[hWjkhW gk[' Yed [b ceZ[be Z[ YkhlW 
dehcWb_oWZW j_[cfe(j[cf[hWjkhW' i[ fheZkY[ Wb \_dWb Z[b c_ice) 

-) @d [b YWie Z[ i[Yjeh[i Z[ h_[i]e cud_ce n [d Wgk[bbei i[Yjeh[i Z[ _dY[dZ_e [d 
bei gk[' feh ik jWcWwe n feh bW Z_ijh_XkY_xd Z[ bW YWh]W Z[ \k[]e' de i[W fh[l_i_Xb[ bW 
[m_ij[dY_W Z[ \k[]ei jejWbc[dj[ Z[iWhhebbWZei' bW YecfheXWY_xd Z[ bW h[i_ij[dY_W Wb 
\k[]e fk[Z[ ^WY[hi[ [b[c[dje W [b[c[dje c[Z_Wdj[ [b [ijkZ_e feh c[Z_e Z[ \k[]ei 
beYWb_oWZei' i[]yd i[ _dZ_YW [d [b @kheYxZ_]e , $PI@(@I ,44,(,(-5 -++/% i_jkWdZe 
ikY[i_lWc[dj[ bW YWh]W Z[ \k[]e [d bW fei_Y_xd fh[l_i_Xb[ cqi Z[i\WlehWXb[) 

.) @d [ij[ ?eYkc[dje =qi_Ye de i[ Yedi_Z[hW bW YWfWY_ZWZ fehjWdj[ Z[ bW 
[ijhkYjkhW jhWi [b _dY[dZ_e) 

6SMTMU[VZ MZ[Y\K[\YISMZ WYQUKQWISMZ' 

,) N[ Yedi_Z[hW gk[ bW h[i_ij[dY_W Wb \k[]e Z[ kd [b[c[dje [ijhkYjkhWb fh_dY_fWb 
Z[b [Z_\_Y_e $_dYbk_Zei \eh`WZei' l_]Wi n iefehj[i%' [i ik\_Y_[dj[ i_5 

W% <bYWdoW bW YbWi[ _dZ_YWZW [d bW jWXbW .), e .)- gk[ h[fh[i[djW [b j_[cfe [d c_dkjei 
Z[ h[i_ij[dY_W Wdj[ bW WYY_xd h[fh[i[djWZW feh bW YkhlW dehcWb_oWZW j_[cfe 
j[cf[hWjkhW' e 

X% NefehjW Z_Y^W WYY_xd ZkhWdj[ [b j_[cfe [gk_lWb[dj[ Z[ [mfei_Y_xd Wb \k[]e 
_dZ_YWZe [d [b Wd[me =) 

GW h[i_ij[dY_W Wb \k[]e Z[ bei i[Yjeh[i Yedi_Z[hWZei [i bW i_]k_[dj[5 

IecXh[ Z[b N[Yjeh5 @Z_\_Y_e Z[ Zei beYWb[i' fbWdjW XW`W n [djh[fbWdjW Z[ WbcWYtd 

Pie5    <]hef[YkWh_e n WbcWYtd fWhj_YkbWh 

N_jkWY_xd5   KbWdjW ieXh[ hWiWdj[ Yed WbjkhW Z[ [lWYkWY_xd ^ 8 + c  

M[i_ij[dY_W Wb \k[]e5  M(4+ 



6SMTMU[VZ MZ[Y\K[\YISMZ ZMK\ULIYQVZ' 

>kcfb_[dZe bei h[gk_i_jei [m_]_Zei W bei [b[c[djei [ijhkYjkhWb[i i[YkdZWh_ei $fkdje / 
Z[ bW i[YY_xd ND1 Z[b =?(ND% Gei [b[c[djei [ijhkYjkhWb[i i[YkdZWh_ei' jWb[i Yece bei 
YWh]WZ[hei e bei Z[ bWi [djh[fbWdjWi Z[ kd beYWb' j_[d[d bW c_icW h[i_ij[dY_W Wb \k[]e 
gk[ W bei [b[c[djei fh_dY_fWb[i i_ ik YebWfie fk[Z[ eYWi_edWh ZWwei f[hiedWb[i e 
Yecfhec[j[ bW [ijWX_b_ZWZ ]beXWb' bW [lWYkWY_xd e bW YecfWhj_c[djWY_xd [d i[Yjeh[i 
Z[ _dY[dZ_e Z[b [Z_\_Y_e) @d ejhei YWiei de fh[Y_iWd Ykcfb_h d_d]kdW [m_][dY_W Z[ 
h[i_ij[dY_W Wb \k[]e) 

5M[MYTQUIKQfU LM SVZ MNMK[VZ LM SIZ IKKQVUMZ L\YIU[M MS QUKMULQV' 

,) ?[X[d i[h Yedi_Z[hWZWi bWi c_icWi WYY_ed[i f[hcWd[dj[i n lWh_WXb[i gk[ [d 
[b YqbYkbe [d i_jkWY_xd f[hi_ij[dj[' i_ [i fheXWXb[ gk[ WYjy[d [d YWie Z[ _dY[dZ_e) 

-) Gei [\[Yjei Z[ bWi WYY_ed[i ZkhWdj[ bW [mfei_Y_xd Wb _dY[dZ_e Z[X[d eXj[d[hi[ 
Z[b ?eYkc[dje =qi_Ye ?= ( N@) 

.) Gei lWbeh[i Z[ bWi Z_ij_djWi WYY_ed[i n Ye[\_Y_[dj[i Z[X[d i[h eXj[d_Zei i[]yd 
i[ _dZ_YW [d [b ?eYkc[dje =qi_Ye ?= ( N@' WfWhjWZe /)-)-) 

/) N_ i[ [cfb[Wd bei ctjeZei _dZ_YWZei [d [ij[ ?eYkc[dje =qi_Ye fWhW [b YqbYkbe 
Z[ bW h[i_ij[dY_W Wb \k[]e [ijhkYjkhWb fk[Z[ jecWhi[ Yece [\[Yje Z[ bW WYY_xd Z[ 
_dY[dZ_e yd_YWc[dj[ [b Z[h_lWZe Z[b [\[Yje Z[ bW j[cf[hWjkhW [d bW h[i_ij[dY_W Z[b 
[b[c[dje [ijhkYjkhWb) 

0) >ece i_cfb_\_YWY_xd fWhW [b YqbYkbe i[ fk[Z[ [ij_cWh [b [\[Yje Z[ bWi WYY_ed[i 
Z[ YqbYkbe [d i_jkWY_xd Z[ _dY[dZ_e W fWhj_h Z[b [\[Yje Z[ bWi WYY_ed[i Z[ YqbYkbe W 
j[cf[hWjkhW dehcWb' Yece5 @\_'Z 8 s\_ @Z i_[dZe5 

@Z5 [\[Yje Z[ bWi WYY_ed[i Z[ YqbYkbe [d i_jkWY_xd f[hi_ij[dj[ $j[cf[hWjkhW dehcWb%) 

s\_5 \WYjeh Z[ h[ZkYY_xd' ZedZ[ [b \WYjeh s\_ i[ fk[Z[ eXj[d[h Yece5 

?edZ[ [b ikXudZ_Y[ , [i bW WYY_xd lWh_WXb[ Zec_dWdj[ Yedi_Z[hWZW [d bW i_jkWY_xd 
f[hi_ij[dj[) 



5M[MYTQUIKQfU LM SI YMZQZ[MUKQI IS N\MOV' 

,) GW h[i_ij[dY_W Wb \k[]e Z[ kd [b[c[dje fk[Z[ [ijWXb[Y[hi[ Z[ Wb]kdW Z[ bWi 
\ehcWi i_]k_[dj[i5 

W% >ecfheXWdZe bWi Z_c[di_ed[i Z[ ik i[YY_xd jhWdil[hiWb Yed be _dZ_YWZe [d bWi 
Z_ij_djWi jWXbWi' i[]yd [b cWj[h_Wb' ZWZWi [d bei Wd[mei > W A' fWhW bWi Z_ij_djWi 
h[i_ij[dY_Wi Wb \k[]e) 

X% JXj[d_[dZe ik h[i_ij[dY_W feh bei ctjeZei i_cfb_\_YWZei ZWZei [d bei c_icei 
Wd[mei) 

Y% H[Z_Wdj[ bW h[Wb_oWY_xd Z[ bei [diWnei gk[ [ijWXb[Y[ [b M[Wb ?[Yh[je .,-*-++0 
Z[ ,3 Z[ cWhoe) 

-) @d [b Wdqb_i_i Z[b [b[c[dje fk[Z[ Yedi_Z[hWhi[ gk[ bWi YeWYY_ed[i [d bei 
Wfenei n [mjh[cei Z[b [b[c[dje ZkhWdj[ [b j_[cfe Z[ [mfei_Y_xd Wb \k[]e de lWhuWd 
Yed h[if[Yje W bWi gk[ i[ fheZkY[d W j[cf[hWjkhW dehcWb) 

.) >kWbgk_[h ceZe Z[ \Wbbe de j[d_Ze [d Yk[djW [mfbuY_jWc[dj[ [d [b Wdqb_i_i Z[ 
[i\k[hoei e [d bW h[ifk[ijW [ijhkYjkhWb Z[X[hq [l_jWhi[ c[Z_Wdj[ Z[jWbb[i YedijhkYj_lei 
Wfhef_WZei) 

/) N_ [b Wd[me Yehh[ifedZ_[dj[ Wb cWj[h_Wb [if[Yu\_Ye $> W A% de _dZ_YW be YedjhWh_e' 
bei lWbeh[i Z[ bei Ye[\_Y_[dj[i fWhY_Wb[i Z[ h[i_ij[dY_W [d i_jkWY_xd Z[ _dY[dZ_e Z[X[d 
jecWhi[ _]kWb[i W bW kd_ZWZ5 rH'\_ 8 , 

0) @d bW kj_b_oWY_xd Z[ Wb]kdWi jWXbWi Z[ [if[Y_\_YWY_ed[i Z[ ^ehc_]xd  n WY[he i[ 
Yedi_Z[hW [b Ye[\_Y_[dj[ Z[ ieXh[Z_c[di_edWZe v\_' Z[\_d_Ze Yece5 

N_[dZe5 

M\_'Z'+ h[i_ij[dY_W Z[b [b[c[dje [ijhkYjkhWb [d i_jkWY_xd Z[ _dY[dZ_e [d [b _dijWdj[ _d_Y_Wb 
j8+' W j[cf[hWjkhW dehcWb) 





.'                                                                2>6G? 9 2 <2 =6=?B92 

6CDE59? 56 86CD9?> 56 B6C95E?C 
#BMIS 5MKYM[V *).(+))0$ 

2>D64656>D6C 

AWi[ Z[ Khen[Yje5   Khen[Yje =qi_Ye 
Oujkbe5 M[\ehcW Z[ @Z_\_Y_e W]hef[YkWh_e fWhW >kWZhW Z[ 

YWXWbbei' $NWd @ij[XWd Z[b QWbb[% 
Khecejeh5   EkWd AhWdY_iYe MeXb[i Kth[o 
OtYd_Ye h[ZWYjeh @BM5 EkWd HWdk[b >Wij[be KWhhW 

@YVL\K[VY LM SVZ BMZQL\VZ% #2Y[dK\SV -% B5 *).(+))0$1 

N[ _dYbkn[d [d [b fh[i[dj[ fhen[Yje [b @ijkZ_e Z[ B[ij_xd Z[ M[i_Zkei' [b YkWb Yedj_[d[ 
bei i_]k_[dj[i WfWhjWZei5  

@ij_cWY_xd Z[ bei h[i_Zkei gk[ i[ lWd W ][d[hWh) 
GWi c[Z_ZWi fWhW bW fh[l[dY_xd Z[ [ijei h[i_Zkei 
GWi ef[hWY_ed[i [dYWc_dWZWi W bW fei_Xb[ h[kj_b_oWY_xd n i[fWhWY_xd Z[ [ijei h[i_Zkei) 
QWbehWY_xd Z[b Yeij[ fh[l_ije Z[ bW ][ij_xd Z[ bei h[i_Zkei' [d YWfujkbe [if[Yu\_Ye) 

@VZMMLVY LM SVZ BMZQL\VZ MU SI ?JYI' #2Y[dK\SV .% B5 *).(+))0$1 

GW \_]khW Z[b fei[[Zeh Z[ bei h[i_Zkei [d bW eXhW [i \kdZWc[djWb fWhW kdW [\_YWo 
][ij_xd Z[ bei c_icei' fk[ije gk[ [ijq W ik WbYWdY[ jecWh bWi Z[Y_i_ed[i fWhW bW c[`eh 
][ij_xd Z[ bei h[i_Zkei n bWi c[Z_ZWi fh[l[dj_lWi fWhW c_d_c_oWh n h[ZkY_h bei h[i_Zkei 
gk[ i[ eh_]_dWd)  

4?>D6>95? 56< 5?4E=6>D?' 

?[ WYk[hZe Yed [b M? ,+0*-++3' i[ fh[i[djW [b fh[i[dj[ @ijkZ_e Z[ B[ij_xd Z[ 
M[i_Zkei Z[ >edijhkYY_xd n ?[ceb_Y_xd' Yed\ehc[ W be Z_ifk[ije [d [b Whj) /' Yed [b 
i_]k_[dj[ Yedj[d_Ze5 

,( DZ[dj_\_YWY_xd Z[ bei h[i_Zkei gk[ i[ lWd W ][d[hWh) $N[]yd JhZ[d H<H*.+/*-++-% 
-( H[Z_ZWi fWhW bW fh[l[dY_xd Z[ [ijei h[i_Zkei) 
.( Jf[hWY_ed[i [dYWc_dWZWi W bW fei_Xb[ h[kj_b_oWY_xd n i[fWhWY_xd Z[ [ijei h[i_Zkei) 
/( QWbehWY_xd Z[b Yeij[ fh[l_ije fWhW bW Yehh[YjW ][ij_xd Z[ bei M>?i' gk[ \ehcWhq 
fWhj[ Z[b fh[ikfk[ije Z[b fhen[Yje) 

@ij_cWY_xd Z[ bei h[i_Zkei gk[ i[ lWd W ][d[hWh) DZ[dj_\_YWY_xd Z[ bei c_icei' 
YeZ_\_YWZei Yed Whh[]be W bW G_ijW @khef[W Z[ M[i_Zkei $G@M% fkXb_YWZW feh JhZ[d 
H<H*.+/*-++- Z[ 3 Z[ \[Xh[he e iki ceZ_\_YWY_ed[i feij[h_eh[i)  



8MUMYISQLILMZ1 

Gei jhWXW`ei Z[ YedijhkYY_xd Z[ kdW eXhW ZWd bk]Wh W kdW Wcfb_W lWh_[ZWZ Z[ 
h[i_Zkei' bei YkWb[i iki YWhWYj[huij_YWi n YWdj_ZWZ Z[f[dZ[d Z[ bW \Wi[ Z[ 
YedijhkYY_xd n Z[b j_fe Z[ jhWXW`e [`[YkjWZe)  

<iu' feh [`[cfbe' Wb _d_Y_Whi[ kdW eXhW [i ^WX_jkWb gk[ ^WnW gk[ Z[hh_XWh kdW 
YedijhkYY_xd [m_ij[dj[ n*e gk[ i[ Z[XWd [\[YjkWh Y_[hjei cel_c_[djei Z[ j_[hhWi) 
?khWdj[ bW h[Wb_oWY_xd Z[ bW eXhW jWcX_td i[ eh_]_dW kdW _cfehjWdj[ YWdj_ZWZ Z[ 
h[i_Zkei [d \ehcW Z[ ieXhWdj[i n h[ijei Z_l[hiei Z[ [cXWbW`[i)  
@i d[Y[iWh_e _Z[dj_\_YWh bei jhWXW`ei fh[l_ijei [d bW eXhW n [b Z[hh_Xe Yed [b \_d Z[ 
Yedj[cfbWh [b j_fe n [b lebkc[d Z[ h[i_Zkei i[ fheZkY_hqd' eh]Wd_oWh bei Yedj[d[Zeh[i 
[ _h WZWfjWdZe [iWi Z[Y_i_ed[i W c[Z_ZW gk[ WlWdoW bW [`[YkY_xd Z[ bei jhWXW`ei) @d 
[\[Yje' [d YWZW \Wi[ Z[b fheY[ie i[ Z[X[ fbWd_\_YWh bW cWd[hW WZ[YkWZW Z[ 
][ij_edWh bei h[i_Zkei' ^WijW [b fkdje Z[ gk[' Wdj[i Z[ gk[ i[ fheZkoYWd bei h[i_Zkei' 
^Wn gk[ Z[Y_Z_h i_ i[ fk[Z[d h[ZkY_h' h[kj_b_oWh n h[Y_YbWh)  
GW fh[l_i_xd _dYbkie Z[X[ WbYWdoWh W bW ][ij_xd Z[ bei h[i_Zkei Z[b Yec[Zeh Z[b 
f[hiedWb n Z[ ejhWi WYj_l_ZWZ[i' gk[ i_ X_[d de ied fhef_Wc[dj[ bW [`[YkY_xd cWj[h_Wb 
i[ eh_]_dWhqd ZkhWdj[ [b jhWdiYkhie Z[ bW eXhW5 h[Y_YbWh bei h[i_Zkei Z[ fWf[b Z[ bW 
e\_Y_dW Z[ bW eXhW' bei jed[hi n j_djW Z[ bWi _cfh[iehWi n \ejeYef_WZehWi' bei h[i_Zkei 
X_ebx]_Yei' [jY)  
@d Z[\_d_j_lW' nW de [i WZc_i_Xb[ bW WYj_jkZ Z[ XkiYWh [mYkiWi fWhW de h[kj_b_oWh e 
h[Y_YbWh bei h[i_Zkei' i_d jecWhi[ bW ceb[ij_W Z[ Yedi_Z[hWh ejhWi efY_ed[i)  

4SIZQNQKIKQfU _ LMZKYQWKQfU LM SVZ YMZQL\VZ1 

M>?i Z[ I_l[b D)( M[i_Zkei ][d[hWZei feh [b Z[iWhhebbe Z[ bWi eXhWi Z[ _d\hW[ijhkYjkhW 
Z[ qcX_je beYWb e ikfhWckd_Y_fWb Yedj[d_ZWi [d bei Z_\[h[dj[i fbWd[i Z[ WYjkWY_xd 
khXWduij_YW e fbWd[i Z[ Z[iWhhebbe Z[ YWhqYj[h h[]_edWb' i_[dZe h[ikbjWZe Z[ bei 
[mY[Z[dj[i Z[ [mYWlWY_xd Z[ bei cel_c_[djei Z[ j_[hhW ][d[hWZei [d [b jhWdiYkhie Z[ 
Z_Y^Wi eXhWi) N[ jhWjW' feh jWdje' Z[ bWi j_[hhWi n cWj[h_Wb[i ftjh[ei' de YedjWc_dWZei' 
fheY[Z[dj[i Z[ eXhWi Z[ [mYWlWY_xd) 

M>?i Z[ I_l[b DD)( h[i_Zkei ][d[hWZei fh_dY_fWbc[dj[ [d bWi WYj_l_ZWZ[i fhef_Wi Z[b 
i[Yjeh Z[ bW YedijhkYY_xd' Z[ bW Z[ceb_Y_xd' Z[ bW h[fWhWY_xd Zec_Y_b_Wh_W n Z[ bW 
_cfbWdjWY_xd Z[ i[hl_Y_ei) 
Ned h[i_Zkei de f[b_]heiei gk[ de [mf[h_c[djWd jhWdi\ehcWY_ed[i \ui_YWi' gkuc_YWi e 
X_ebx]_YWi i_]d_\_YWj_lWi) 
Gei h[i_Zkei _d[hj[i de ied iebkXb[i d_ YecXkij_Xb[i' d_ h[WYY_edWd \ui_YW d_ 
gkuc_YWc[dj[ d_ Z[ d_d]kdW ejhW cWd[hW' d_ ied X_eZ[]hWZWXb[i' d_ W\[YjWd 
d[]Wj_lWc[dj[ W ejhWi cWj[h_Wi Yed bWi gk[ [djhWd [d YedjWYje Z[ \ehcW gk[ 
fk[ZWd ZWh bk]Wh W YedjWc_dWY_xd Z[b c[Z_e WcX_[dj[ e f[h`kZ_YWh W bW iWbkZ 
^kcWdW) N[ Yedj[cfbWd bei h[i_Zkei _d[hj[i fheY[Z[dj[i Z[ eXhWi Z[ YedijhkYY_xd n 
Z[ceb_Y_xd' _dYbk_Zei bei Z[ eXhWi c[deh[i Z[ YedijhkYY_xd n h[fWhWY_xd Zec_Y_b_Wh_W 
iec[j_ZWi W b_Y[dY_W ckd_Y_fWb e de) 
Gei h[i_Zkei ][d[hWZei i[hqd jWd iebe bei cWhYWZei W Yedj_dkWY_xd Z[ bW G_ijW @khef[W 
[ijWXb[Y_ZW [d bW JhZ[d H<H*.+/*-++-) Ie i[ Yedi_Z[hWhqd _dYbk_Zei [d [b Yecfkje 
][d[hWb bei cWj[h_Wb[i gk[ de ikf[h[d ,c� Z[ Wfehj[ n de i[Wd Yedi_Z[hWZei 
f[b_]heiei n h[gk_[hWd feh jWdje kd jhWjWc_[dje [if[Y_Wb) 
GW _dYbki_xd Z[ kd cWj[h_Wb [d bW b_ijW de i_]d_\_YW' i_d [cXWh]e' gk[ Z_Y^e cWj[h_Wb i[W 
kd h[i_Zke [d jeZWi bWi Y_hYkdijWdY_Wi) Pd cWj[h_Wb ixbe i[ Yedi_Z[hW h[i_Zke YkWdZe i[ 
W`kijW W bW Z[\_d_Y_xd Z[ h[i_Zke Z[ bW b[jhW W% Z[b WhjuYkbe , Z[ bW ?_h[Yj_lW 20*//-*>@@' 
[i Z[Y_h' YkWbgk_[h ikijWdY_W k eX`[je Z[b YkWb i[ Z[ifh[dZW ik fei[[Zeh e j[d]W bW 
eXb_]WY_xd Z[ Z[ifh[dZ[hi[ [d l_hjkZ Z[ bWi Z_ifei_Y_ed[i dWY_edWb[i [d l_]eh)



@ij_cWY_xd Z[ bei h[i_Zkei W ][d[hWh) 

GW [ij_cWY_xd i[ h[Wb_oWhq [d \kdY_xd Z[ bWi YWj[]ehuWi _dZ_YWZWi Wdj[h_ehc[dj[' n 
[mfh[iWZWi [d Oed[bWZWi n H[jhei >yX_Yei jWb n Yece [ijWXb[Y[ [b M? ,+0*-++3) 

JXhW ?[ceb_Y_xd' M[^WX_b_jWY_xd' M[fWhWY_xd e M[\ehcW5  

N[ Z[X[hq [bWXehWh kd _dl[djWh_e Z[ bei h[i_Zkei f[b_]heiei) 

JXhW Ik[lW5 

 @d Wki[dY_W Z[ ZWjei cqi YedjhWijWZei i[ cWd[`Wd fWhqc[jhei [ij_cWj_lei 
[ijWZuij_Yei Z[ -+Yc Z[ WbjkhW Z[ c[oYbW Z[ h[i_Zkei feh c� Yedijhk_Ze' Yed kdW 
Z[di_ZWZ j_fe Z[b ehZ[d Z[ ,'0 W +'0 Od*c�) 

>ed [b ZWje [ij_cWZe Z[ M>?i feh c[jhe YkWZhWZe Z[ YedijhkYY_xd n [d XWi[ W bei [ijkZ_ei  
h[Wb_oWZei fWhW eXhWi i_c_bWh[i Z[ bW Yecfei_Y_xd [d f[ie Z[ bei M>?i gk[ lWd W iki l[hj[Z[hei 
fbWicWZei [d [b KbWd IWY_edWb Z[ M>?i -++,(-++1' i[ Yedi_Z[hWd bei i_]k_[dj[i f[iei n 
lebyc[d[i [d \kdY_xd Z[ bW j_febe]uW Z[ h[i_Zke5 

=MLQLIZ WIYI SI WYM]MUKQfU LM MZ[VZ YMZQL\VZ' 

N[ [ijWXb[Y[d bWi i_]k_[dj[i fWkjWi bWi YkWb[i Z[X[d _dj[hfh[jWhi[ Yece kdW YbWhW [ijhWj[]_W 
feh fWhj[ Z[b fei[[Zeh Z[ bei h[i_Zkei' WfehjWdZe bW _d\ehcWY_xd Z[djhe Z[b KbWd Z[ B[ij_xd Z[ 
M[i_Zkei' gk[ tb [ij_c[ Yedl[d_[dj[ [d bW JXhW fWhW WbYWdoWh bei i_]k_[dj[i eX`[j_lei) 
H_d_c_oWh n h[ZkY_h bWi YWdj_ZWZ[i Z[ cWj[h_Wi fh_cWi gk[ i[ kj_b_oWd n Z[ bei h[i_Zkei gk[ i[ 
eh_]_dWd ied Wif[Yjei fh_eh_jWh_ei [d bWi eXhWi)  
CWn gk[ fh[l[h bW YWdj_ZWZ Z[ cWj[h_Wb[i gk[ i[ d[Y[i_jWd fWhW bW [`[YkY_xd Z[ bW eXhW) Pd 
[mY[ie Z[ cWj[h_Wb[i' WZ[cqi Z[ i[h YWhe' [i eh_][d Z[ kd cWneh lebkc[d Z[ h[i_Zkei 
ieXhWdj[i Z[ [`[YkY_xd) OWcX_td [i d[Y[iWh_e fh[l[h [b WYef_e Z[ bei cWj[h_Wb[i \k[hW Z[ oedWi 
Z[ jhqdi_je Z[ bW eXhW' Z[ \ehcW gk[ f[hcWd[oYWd X_[d [cXWbWZei n fhej[]_Zei ^WijW [b 
cec[dje Z[ ik kj_b_oWY_xd' Yed [b \_d Z[ [l_jWh h[i_Zkei fheY[Z[dj[i Z[ bW hejkhW Z[ f_[oWi)  
Gei h[i_Zkei gk[ i[ eh_]_dWd Z[X[d i[h ][ij_edWZei Z[ bW cWd[hW cqi [\_YWo fWhW ik 
lWbeh_oWY_xd)  
@i d[Y[iWh_e fh[l[h [d gkt \ehcW i[ lW W bb[lWh W YWXe bW ][ij_xd Z[ jeZei bei h[i_Zkei gk[ i[ 
eh_]_dWd [d bW eXhW) N[ Z[X[ Z[j[hc_dWh bW \ehcW Z[ lWbeh_oWY_xd Z[ bei h[i_Zkei' i_ i[ h[kj_b_oWhqd' 
h[Y_YbWhqd e i[hl_hqd fWhW h[Ykf[hWh bW [d[h]uW WbcWY[dWZW [d [bbei) @b eX`[j_le [i feZ[h 
Z_ifed[h bei c[Z_ei n jhWXW`ei d[Y[iWh_ei fWhW gk[ bei h[i_Zkei h[ikbjWdj[i [ijtd [d bWi c[`eh[i 
YedZ_Y_ed[i fWhW ik lWbeh_oWY_xd)  
Aec[djWh bW YbWi_\_YWY_xd Z[ bei h[i_Zkei gk[ i[ fheZkY[d Z[ cWd[hW gk[ i[W cqi \qY_b ik 
lWbeh_oWY_xd n ][ij_xd [d [b l[hj[Z[he) 
GW h[Ye]_ZW i[b[Yj_lW Z[ bei h[i_Zkei [i jWd yj_b fWhW \WY_b_jWh ik lWbeh_oWY_xd Yece fWhW c[`ehWh 
ik ][ij_xd [d [b l[hj[Z[he) <iu' bei h[i_Zkei' kdW l[o YbWi_\_YWZei fk[Z[d [dl_Whi[ W ][ijeh[i 
[if[Y_Wb_oWZei [d [b h[Y_YbW`[ e Z[fei_Y_xd Z[ YWZW kde Z[ [bbei' [l_jqdZei[ Wiu jhWdifehj[i 
_dd[Y[iWh_ei fehgk[ bei h[i_Zkei i[Wd [mY[i_lWc[dj[ ^[j[he]td[ei e fehgk[ Yedj[d]Wd 
cWj[h_Wb[i de WZc_j_Zei feh [b l[hj[Z[he e bW Y[djhWb h[Y_YbWZehW)  

@bWXehWh Yh_j[h_ei n h[Yec[dZWY_ed[i [if[Yu\_YWi fWhW bW c[`ehW Z[ bW ][ij_xd)  
Ie i[ fk[Z[ h[Wb_oWh kdW ][ij_xd Z[ h[i_Zkei [\_YWo i_ de i[ YedeY[d bWi c[`eh[i fei_X_b_ZWZ[i 
fWhW ik ][ij_xd) N[ jhWjW' feh jWdje' Z[ WdWb_oWh bWi YedZ_Y_ed[i jtYd_YWi d[Y[iWh_Wi n' Wdj[i Z[ 
[cf[oWh bei jhWXW`ei' Z[\_d_h  kd Yed`kdje Z[ fhqYj_YWi fWhW kdW Xk[dW ][ij_xd Z[ bW eXhW' n gk[ 
[b f[hiedWb Z[X[hq Ykcfb_h ZkhWdj[ bW [`[YkY_xd Z[ bei jhWXW`ei)  
KbWd_\_YWh bW eXhW j[d_[dZe [d Yk[djW bWi [mf[YjWj_lWi Z[ ][d[hWY_xd Z[ h[i_Zkei n Z[ ik 
[l[djkWb c_d_c_oWY_xd e h[kj_b_oWY_xd)  
N[ Z[X[d _Z[dj_\_YWh' [d YWZW kdW Z[ bWi \Wi[i Z[ bW eXhW' bWi YWdj_ZWZ[i n YWhWYj[huij_YWi Z[ bei 
h[i_Zkei gk[ i[ eh_]_dWhqd [d [b fheY[ie Z[ [`[YkY_xd' Yed [b \_d Z[ ^WY[h kdW fh[l_i_xd Z[ bei 
ctjeZei WZ[YkWZei fWhW ik c_d_c_oWY_xd e h[kj_b_oWY_xd n Z[ bWi c[`eh[i Wbj[hdWj_lWi fWhW ik 
Z[fei_Y_xd)  



@i d[Y[iWh_e gk[ bWi eXhWi lWnWd fbWd_\_YqdZei[ Yed [ijei eX`[j_lei' fehgk[ bW [lebkY_xd dei 
YedZkY[ ^WY_W kd \kjkhe Yed c[dei l[hj[Z[hei' YWZW l[o cqi YWhei n Wb[`WZei)  
?_ifed[h Z[ kd Z_h[Yjeh_e Z[ bei YecfhWZeh[i Z[ h[i_Zkei' l[dZ[Zeh[i Z[ cWj[h_Wb[i h[kj_b_oWZei 
n h[Y_YbWZeh[i cqi fhxm_cei)  
GW _d\ehcWY_xd ieXh[ bWi [cfh[iWi Z[ i[hl_Y_ei [ _dZkijh_Wb[i Z[Z_YWZWi W bW ][ij_xd Z[ h[i_Zkei 
[i kdW XWi[ _cfh[iY_dZ_Xb[ fWhW fbWd_\_YWh kdW ][ij_xd [\_YWo)  
@b f[hiedWb Z[ bW eXhW gk[ fWhj_Y_fW [d bW ][ij_xd Z[ bei h[i_Zkei Z[X[ j[d[h kdW \ehcWY_xd 
ik\_Y_[dj[ ieXh[ bei Wif[Yjei WZc_d_ijhWj_lei d[Y[iWh_ei)  
@b f[hiedWb Z[X[ h[Y_X_h bW \ehcWY_xd d[Y[iWh_W fWhW i[h YWfWo Z[ h[bb[dWh fWhj[i Z[ 
jhWdi\[h[dY_W Z[ h[i_Zkei Wb jhWdifehj_ijW $Wfh[Y_Wh YWdj_ZWZ[i n YWhWYj[huij_YWi Z[ bei h[i_Zkei%' 
l[h_\_YWh bW YWb_\_YWY_xd Z[ bei jhWdifehj_ijWi n ikf[hl_iWh gk[ bei h[i_Zkei de i[ cWd_fkbWd Z[ 
ceZe gk[ i[ c[oYb[d Yed ejhei gk[ Z[X[huWd i[h Z[fei_jWZei [d l[hj[Z[hei [if[Y_Wb[i)  
GW h[ZkYY_xd Z[b lebkc[d Z[ h[i_Zkei h[fehjW kd W^ehhe [d [b Yeij[ Z[ ik ][ij_xd)  
@b Yeij[ WYjkWb Z[ l[hj_Ze Z[ bei h[i_Zkei de _dYbkn[ [b Yeij[ WcX_[djWb h[Wb Z[ bW ][ij_xd Z[ 
[ijei h[i_Zkei) CWn gk[ j[d[h [d Yk[djW gk[ YkWdZe i[ eh_]_dWd h[i_Zkei jWcX_td i[ fheZkY[d 
ejhei Yeij[i Z_h[Yjei' Yece bei Z[ WbcWY[dWc_[dje [d bW eXhW' YWh]W n jhWdifehj[6 Wi_c_ice i[ 
][d[hWd ejhei Yeij[i _dZ_h[Yjei' bei Z[ bei dk[lei cWj[h_Wb[i gk[ eYkfWhqd [b bk]Wh Z[ bei 
h[i_Zkei gk[ feZhuWd ^WX[hi[ h[Y_YbWZe [d bW fhef_W eXhW6 feh ejhW fWhj[' bW fk[ijW [d eXhW Z[ 
[iei cWj[h_Wb[i ZWhq bk]Wh W dk[lei h[i_Zkei) <Z[cqi' ^Wn gk[ Yedi_Z[hWh bW fthZ_ZW Z[ bei 
X[d[\_Y_ei gk[ i[ feZuWd ^WX[h WbYWdoWZe i_ i[ ^kX_[hW h[Ykf[hWZe [b lWbeh fej[dY_Wb Z[ bei 
h[i_Zkei Wb i[h kj_b_oWZei Yece cWj[h_Wb[i h[Y_YbWZei) 
Gei YedjhWjei Z[ ikc_d_ijhe Z[ cWj[h_Wb[i Z[X[d _dYbk_h kd WfWhjWZe [d [b gk[ i[ Z[\_dW 
YbWhWc[dj[ gk[ [b ikc_d_ijhWZeh Z[ bei cWj[h_Wb[i n fheZkYjei Z[ bW eXhW i[ ^Whq YWh]e Z[ bei 
[cXWbW`[i [d gk[ i[ jhWdifehjWd ^WijW [bbW) 
N[ jhWjW Z[ ^WY[h h[ifediWXb[ Z[ bW ][ij_xd W gk_[d eh_]_dW [b h[i_Zke) @ijW fh[iYh_fY_xd 
WZc_d_ijhWj_lW Z[ bW eXhW jWcX_td j_[d[ kd [\[Yje Z_ikWieh_e ieXh[ [b Z[hheY^[ Z[ bei cWj[h_Wb[i 
Z[ [cXWbW`[ gk[ fWZ[Y[cei) 
Gei Yedj[d[Zeh[i' iWYei' Z[fxi_jei n Z[cqi h[Y_f_[dj[i Z[ WbcWY[dW`[ n jhWdifehj[ Z[ bei 
Z_l[hiei h[i_Zkei Z[X[d [ijWh [j_gk[jWZei Z[X_ZWc[dj[) 
Gei h[i_Zkei Z[X[d i[h \qY_bc[dj[ _Z[dj_\_YWXb[i fWhW bei gk[ jhWXW`Wd Yed [bbei n fWhW jeZe [b 
f[hiedWb Z[ bW eXhW) Keh Yedi_]k_[dj[' bei h[Y_f_[dj[i gk[ bei Yedj_[d[d Z[X[d _h [j_gk[jWZei' 
Z[iYh_X_[dZe Yed YbWh_ZWZ bW YbWi[ n YWhWYj[huij_YWi Z[ bei h[i_Zkei) @ijWi [j_gk[jWi j[dZhqd [b 
jWcWwe n Z_ifei_Y_xd WZ[YkWZW' Z[ \ehcW gk[ i[Wd l_i_Xb[i' _dj[b_]_Xb[i n ZkhWZ[hWi' [ije [i' ied 
YWfWY[i Z[ iefehjWh [b Z[j[h_ehe Z[ bei W][dj[i Wjcei\th_Yei n [b fWie Z[b j_[cfe) 
GWi ef[hWY_ed[i [dYWc_dWZWi W bW fei_Xb[ h[kj_b_oWY_xd n i[fWhWY_xd Z[ [ijei h[i_Zkei) 
KheY[ie Z[ ][ij_xd Z[ h[i_Zkei ixb_Zei' _d[hj[i n cWj[h_Wb[i Z[ YedijhkYY_xd) 
?[ cWd[hW [igk[cqj_YW' [b fheY[ie W i[]k_h [d bW KbWdjW Z[ OhWjWc_[dje [i [b i_]k_[dj[5 
)(  M[Y[fY_xd Z[b cWj[h_Wb Xhkje)  
)(  N[fWhWY_xd Z[ M[i_Zkei Jh]qd_Yei n Oxm_Yei n K[b_]heiei $n [dlue W l[hj[Z[he e   ][ijeh[i 
Wkjeh_oWZei'  h[if[Yj_lWc[dj[%)  
)(  NjeaW`[ n h[kj_b_oWY_xd Z[ j_[hhWi Z[ [mYWlWY_xd WfjWi fWhW ik kie)  
)(  N[fWhWY_xd Z[ lebkc_deiei $GWlWZehWi' O)Q)' Ne\qi' [jY)% fWhW ik h[Y_YbWZe)  
)(  N[fWhWY_xd Z[ cWZ[hWi' fbqij_Yei YWhjed[i n \thh_Yei $h[Y_YbWZe% 
)(  OhWjWc_[dje Z[b cWj[h_Wb Wfje fWhW [b h[Y_YbWZe n ik YbWi_\_YWY_xd)  
)(  M[kj_b_oWY_xd Z[b cWj[h_Wb h[Y_YbWZe $qh_Zei n h[ijWkhWY_ed[i fW_iW`uij_YWi% 
)(  @b_c_dWY_xd Z[ bei _d[hj[i jhWjWZei de Wfjei fWhW [b h[Y_YbWZe n ieXhWdj[i Z[b h[Y_YbWZe de    
kj_b_oWZe) 
GW fbWdjW Z[ jhWjWc_[dje Z_ifedZhq Z[ jeZei bei [gk_fei d[Y[iWh_ei Z[ i[fWhWY_xd fWhW bb[lWh W 
YWXe [b fheY[ie Z[iYh_je)   
<Z[cqi YedjWhq Yed  kdW  [mj[di_xd' be ik\_Y_[dj[c[dj[ Wcfb_W'  fWhW bW [b_c_dWY_xd Z[ bei 
_d[hj[i jhWjWZei' [d bW YkWb i[ fk[ZWd Z[fei_jWh bei h[Y^Woei ][d[hWZei [d [b  fheY[ie' Wiu Yece 
bei [mY[Z[dj[i Z[b h[Y_YbWZe' Yece cqi WZ[bWdj[ i[ _dZ_YWhq) 
GW fbWdjW Z_ifedZhq Z[ jeZWi bWi c[Z_ZWi fh[l[dj_lWi n Yehh[YjehWi  \_`WZWi [d [b fhen[Yje n [d 
[b @ijkZ_e n ?[YbWhWY_xd Z[  DcfWYje <cX_[djWb fh[Y[fj_lei5 
)(  N_ij[cWi Z[ h_[]e fWhW bW [b_c_dWY_xd Z[ feble)  
)(  >[hYWZe f[h_c[jhWb Yecfb[je Z[ bWi _dijWbWY_ed[i)  
)(  KWdjWbbW l[][jWb)  
)(  N_ij[cW Z[ Z[fkhWY_xd Z[ W]kWi h[i_ZkWb[i)  
)(  OhWcfWi Z[ YWfjkhW Z[ i[Z_c[djei)  



@ijWhq Z_i[wWZW Z[ cWd[hW gk[ bei ikXfheZkYjei eXj[d_Zei jhWi [b jhWjWc_[dje n YbWi_\_YWY_xd 
h[ydWd bWi YedZ_Y_ed[i WZ[YkWZWi fWhW de fheZkY_h h_[i]e Wb]kde n Ykcfb_h bWi YedZ_Y_ed[i Z[ 
bW G[]_ibWY_xd Q_][dj[) 

GWi ef[hWY_ed[i e fheY[iei gk[ i[ h[Wb_oWd [d [b Yed`kdje Z[ bW kd_ZWZ l_[d[d W]hkfWZei [d bei 
i_]k_[dj[i5   

)(  KheY[ie Z[ h[Y[fY_xd Z[b cWj[h_Wb)  
)(  KheY[ie Z[ jh_W`[ n Z[ YbWi_\_YWY_xd Z[ h[i_Zkei 
)(  KheY[ie Z[ h[Y_YbW`[   
)(  KheY[ie Z[ ijeaW`[ Z[ h[i_Zkei 
)(  KheY[ie Z[ [b_c_dWY_xd  

KWiWcei W Yedj_dkWY_xd W Z[jWbbWh YWZW kde Z[ [bbei5  

KheY[ie Z[ h[Y[fY_xd Z[b cWj[h_Wb) 
< ik bb[]WZW Wb WYY[ie fh_dY_fWb Z[ bW fbWdjW bei l[^uYkbei gk[ h[Wb_oWd [b jhWdifehj[ Z[b cWj[h_Wb 
W bW fbWdjW' Wiu Yece bei gk[ iWb[d Z[ bW c_icW Yed ikXfheZkYjei' ied iec[j_Zei W f[iW`[ n 
Yedjheb [d bW oedW Z[ h[Y[fY_xd) 

KheY[ie Z[ Oh_W`[ n YbWi_\_YWY_xd
@d kdW fh_c[hW \Wi[' i[ fheY[Z[ W _dif[YY_edWh l_ikWbc[dj[ [b cWj[h_Wb) @b c_ice [i [dl_WZe W 
bW fbWoW Z[ ijeaW`[' [d [b YWie Z[ gk[ i[W cWj[h_Wb gk[ de ^WnW gk[ jhWjWh $YWie Z[ j_[hhWi Z[ 
[mYWlWY_xd%) @d bei Z[cqi YWiei i[ fheY[Z[ Wb lWY_WZe [d bW fbWjW\ehcW Z[ h[Y[fY_xd e 
Z[iYWh]W' fWhW ik jhWjWc_[dje)  
@d bW fbWjW\ehcW Z[ Z[iYWh]W i[ h[Wb_oW kdW fh_c[hW i[b[YY_xd Z[ bei cWj[h_Wb[i cqi 
lebkc_deiei n f[iWZei)  <i_c_ice' c[Z_Wdj[ kdW Y_oWbbW' bei cWj[h_Wb[i cqi lebkc_deiei' ied 
jheY[WZei' W bW l[o gk[ i[ i[fWhWd bWi fei_Xb[i _dYhkijWY_ed[i \thh_YWi e Z[ ejhe j_fe)   
Ned i[fWhWZei bei h[i_Zkei Z[ YWhqYj[h eh]qd_Ye n bei Yedi_Z[hWZei jxm_Yei n f[b_]heiei' i_[dZe 
_dYehfehWZei W bei Y_hYk_jei Z[ ][ij_xd [if[Yu\_Yei fWhW jWb[i j_fei Z[ h[i_Zkei)  
OhWi [ijW fh_c[hW i[b[YY_xd' [b cWj[h_Wb i[ _dYehfehW W bW bud[W Z[ jh_W`[' [d bW YkWb i[ bb[lW W 
YWXe kdW ZeXb[ i[fWhWY_xd) PdW fh_c[hW i[fWhWY_xd c[Yqd_YW' c[Z_Wdj[ kd jhec[b' [d [b YkWb 
i[ i[fWhWd Z_ij_djWi \hWYY_ed[i5 c[jqb_Yei' cWZ[hWi' fbqij_Yei' fWf[b n YWhjxd Wiu Yece 
\hWYY_ed[i ftjh[Wi Z[ Z_ij_djW ]hWdkbec[jhuW)  
@b cWj[h_Wb de YbWi_\_YWZe i[ _dYehfehW [d bW bud[W Z[ jh_W`[ cWdkWb)  Gei [b[c[djei de i[fWhWZei 
[d [ijW bud[W Yedij_jkn[d [b cWj[h_Wb Z[ h[Y^Woe' [b YkWb i[ _dYehfehW W l[hj[Z[he YedjhebWZe) 
?_Y^e l[hj[Z[he Ykcfb[ Yed bWi fh[iYh_fY_ed[i Yedj[d_ZWi [d [b M[Wb ?[Yh[je ,/3,*-++,' Z[ -2 
Z[ Z_Y_[cXh[' feh [b gk[ i[ h[]kbW bW [b_c_dWY_xd Z[ h[i_Zkei c[Z_Wdj[ Z[fxi_je [d l[hj[Z[he   
OeZei bei cWj[h_Wb[i $ikXfheZkYjei% i[b[YY_edWZei [d [b fheY[ie Wdj[h_eh ied h[Ye]_Zei [d 
Yedj[d[Zeh[i n WbcWY[dWZei [d bWi oedWi Z[ YbWi_\_YWY_xd $jhe`[i n Yedj[d[Zeh[i% fWhW ik 
feij[h_eh h[Y_YbWZe n*e h[kj_b_oWY_xd)  

KheY[ie Z[ h[Y_YbW`[) 
Gei cWj[h_Wb[i Wfjei fWhW i[h h[Y_YbWZei' jWb[i Yece5 Athh_Yei' cWZ[hWi' fbqij_Yei' YWhjed[i 
[jY)' ied h[_djheZkY_Zei [d [b Y_Ybe Yec[hY_Wb Yehh[ifedZ_[dj[' W jhWlti Z[ [cfh[iWi 
[if[Y_Wb_oWZWi [d YWZW YWie)  
@d [b YWie Z[ h[i_Zkei eh]qd_Yei n XWikhWi Zectij_YWi' tijei ied [dl_WZWi W bWi _dijWbWY_ed[i Z[ 
jhWjWc_[dje Z[ MNP cqi fhxm_cWi W bW KbWdjW)   
 Gei h[i_Zkei jxm_Yei n f[b_]heiei ied h[j_hWZei feh ][ijeh[i Wkjeh_oWZei Wb [\[Yje) 

KheY[ie Z[ ijeaW`[) 
@d bW fbWdjW i[ fh[l[hqd oedWi Z[ WbcWY[dWc_[dje $jhe`[i n Yedj[d[Zeh[i% fWhW bei Z_\[h[dj[i 
cWj[h_Wb[i $ikXfheZkYjei%' Yed [b \_d Z[ gk[ YkWdZe ^WnW bW YWdj_ZWZ ik\_Y_[dj[' fheY[Z[h W bW 
h[j_hWZW n h[Y_YbW`[ Z[ bei c_icei)  
@m_ij_hqd oedWi Z[ WYef_e fWhW bWi j_[hhWi Z[ [mYWlWY_xd gk[ i[Wd WfjWi fWhW ik h[kj_b_oWY_xd 
Yece j_[hhWi l[][jWb[i) <i_c_ice' [m_ij_hqd oedWi Z[ WYef_e Z[ cWj[h_Wb h[Y_YbWZe Wfje fWhW ik 
kie Yece qh_Zei' e cWj[h_Wb Z[ h[bb[de [d h[ijWkhWY_ed[i e YedijhkYY_xd)  



KheY[ie Z[ [b_c_dWY_xd)
@b cWj[h_Wb jhWjWZe de Wfje fWhW ik h[kj_b_oWY_xd e h[Y_YbW`[ i[ Z[fei_jWhq [d [b qh[W Z[ 
[b_c_dWY_xd' gk[ i[ kX_YWhq [d bWi _dc[Z_WY_ed[i Z[ bW fbWdjW) @ij[ fheY[ie i[ h[Wb_oW ieXh[ 
YtbkbWi _dZ[f[dZ_[dj[i h[Wb_oWZWi c[Z_Wdj[ Z_gk[i gk[ i[ _hqd h[bb[dWdZe n h[ijWkhWdZe kdW l[o 
YebcWjWZWi)  @d bW XWi[ Z[ YWZW kdW Z[ bWi YtbkbWi i[ Yh[Whq kd i_ij[cW Z[ Zh[dW`[ [d \ehcW 
Z[ hWifW Z[ f[o gk[ Z[i[cXeYW [d kdW XWbiW' gk[ i[hl_hq fWhW h[Wb_oWh bei Yedjheb[i Z[ YWb_ZWZ 
efehjkdei)   

H[Z_ZWi Z[ i[]h[]WY_xd "_d i_jk" fh[l_ijWi $YbWi_\_YWY_xd*i[b[YY_xd%) 

@d XWi[ Wb WhjuYkbe 0)0 Z[b M? ,+0*-++3' bei h[i_Zkei Z[ YedijhkYY_xd n Z[ceb_Y_xd Z[X[hqd 
i[fWhWhi[' fWhW \WY_b_jWh ik lWbeh_oWY_xd feij[h_eh' [d bWi i_]k_[dj[i \hWYY_ed[i' YkWdZe' Z[ \ehcW 
_dZ_l_ZkWb_oWZW fWhW YWZW kdW Z[ Z_Y^Wi \hWYY_ed[i' bW YWdj_ZWZ fh[l_ijW Z[ ][d[hWY_xd fWhW [b 
jejWb Z[ bW eXhW ikf[h[ bWi i_]k_[dj[i YWdj_ZWZ[i5 
JXhWi _d_Y_WZWi feij[h_eh[i W ,/ Z[ W]eije Z[ -)++3 

Cehc_]xd ,1+'++ O 

GWZh_bbei' j[`Wi' Y[hqc_Yei 3+'++ O 

H[jWb[i /'++ O 

HWZ[hW -'++ O 

Q_Zh_e -'++ O 

Kbqij_Yei ,'++ O 

KWf[b n YWhjxd ,'++ O 

@ijei lWbeh[i gk[ZWhqd h[ZkY_Zei W bW c_jWZ fWhW Wgk[bbWi eXhWi _d_Y_WZWi feij[h_eh[i W ,/ Z[ 
A[Xh[he Z[ -)+,+) 

H[Z_ZWi [cfb[WZWi $i[ cWhYWd bWi YWi_bbWi i[]yd be Wfb_YWZe% 

 @b_c_dWY_xd fh[l_W Z[ [b[c[djei Z[icedjWXb[i n*e f[b_]heiei 

?[hh_Xe i[fWhWj_le * i[]h[]WY_xd [d eXhW dk[lW $[`5 ftjh[ei' cWZ[hW' c[jWb[i' 
fbqij_Yei & YWhjxd & [dlWi[i' eh]qd_Yei' f[b_]heiei|%) Nebe [d YWie Z[ ikf[hWh bWi 
\hWYY_ed[i [ijWXb[Y_ZWi [d [b WhjuYkbe 0)0 Z[b M? ,+0*-++3 

S 
?[hh_Xe _dj[]hWb e h[Ye]_ZW Z[ [iYecXhei [d eXhW dk[lW ~jeZe c[oYbWZe�' n 
feij[h_eh jhWjWc_[dje [d fbWdjW 

Kh[l_i_xd Z[ ef[hWY_ed[i Z[ h[kj_b_oWY_xd [d bW c_icW eXhW e [d [cfbWoWc_[djei [mj[hdei $[d 
[ij[ YWie i[ _Z[dj_\_YWhq [b Z[ij_de fh[l_ije%) 

N[ cWhYWd bWi ef[hWY_ed[i fh[l_ijWi n [b Z[ij_de fh[l_ije _d_Y_Wbc[dj[ fWhW bei cWj[h_Wb[i $fhef_W 
eXhW e [mj[hde% 

 JK@M<>D�I KM@QDNO< ?@NODIJ DID>D<G 

S 
Ie ^Wn fh[l_i_xd Z[ h[kj_b_oWY_xd [d bW c_icW eXhW e [d 
[cfbWoWc_[djei [mj[hdei' i_cfb[c[dj[ i[hqd 
jhWdifehjWZei W l[hj[Z[he Wkjeh_oWZe 

@mj[hde 

 M[kj_b_oWY_xd Z[ j_[hhWi fheY[Z[dj[i Z[ bW [mYWlWY_xd Ie 

M[kj_b_oWY_xd Z[ h[i_Zkei c_d[hWb[i e ftjh[ei [d qh_Zei 
h[Y_YbWZei e [d khXWd_oWY_xd 

Ie 

 M[kj_b_oWY_xd Z[ cWj[h_Wb[i Y[hqc_Yei Ie 

 M[kj_b_oWY_xd Z[ cWj[h_Wb[i de ftjh[ei5 cWZ[hW' l_Zh_e| Ie 

 M[kj_b_oWY_xd Z[ cWj[h_Wb[i c[jqb_Yei Ie 

 Jjhei $_dZ_YWh% I_d]kde 



Kh[l_i_xd Z[ ef[hWY_ed[i Z[ lWbeh_oWY_xd "_d i_jk" Z[ bei h[i_Zkei ][d[hWZei) 

N[ cWhYWd bWi ef[hWY_ed[i fh[l_ijWi n [b Z[ij_de fh[l_ije _d_Y_Wbc[dj[ fWhW bei cWj[h_Wb[i $fhef_W 
eXhW e [mj[hde% 

 JK@M<>D�I KM@QDNO< 

S 
Ie ^Wn fh[l_i_xd Z[ h[kj_b_oWY_xd [d bW c_icW eXhW e [d [cfbWoWc_[djei 
[mj[hdei' i_cfb[c[dj[ i[hqd jhWdifehjWZei W l[hj[Z[he Wkjeh_oWZe 

 Pj_b_oWY_xd fh_dY_fWb Yece YecXkij_Xb[ e Yece ejhe c[Z_e Z[ ][d[hWh [d[h]uW 

 M[Ykf[hWY_xd e h[][d[hWY_xd Z[ Z_iebl[dj[i 

 M[Y_YbWZe e h[Ykf[hWY_xd Z[ ikijWdY_Wi eh]qd_YWi gk[ kj_b_oWd de Z_iebl[dj[i 

 M[Y_YbWZe e h[Ykf[hWY_xd Z[ c[jWb[i e Yecfk[ijei c[jqb_Yei 

 M[Y_YbWZe e h[Ykf[hWY_xd Z[ ejhWi cWj[h_Wi eh]qd_YWi 

 M[][d[hWY_xd Z[ qY_Zei n XWi[i 

 OhWjWc_[dje Z[ ik[bei' fWhW kdW c[`ehW [Yebx]_YW Z[ bei c_icei 

<YkckbWY_xd Z[ h[i_Zkei fWhW ik jhWjWc_[dje i[]yd [b <d[me DD)= Z[ bW >ec_i_xd 
41*.0+*>@ 

 Jjhei $_dZ_YWh% 

?[ij_de fh[l_ije fWhW bei h[i_Zkei de h[kj_b_oWXb[i d_ lWbeh_oWXb[i  "_d i_jk") 

GWi [cfh[iWi Z[ B[ij_xd n jhWjWc_[dje Z[ h[i_Zkei [ijWhqd [d jeZe YWie Wkjeh_oWZW feh bW EkdjW 
Z[ >Wij_bbW n G[xd fWhW bW ][ij_xd Z[ h[i_Zkei de f[b_]heiei' _dZ_YqdZei[ feh fWhj[ Z[b fei[[Zeh 
Z[ bei h[i_Zkei [b Z[ij_de fh[l_ije fWhW [ijei h[i_Zkei) 



N[ _dZ_YWd W Yedj_dkWY_xd bWi YWhWYj[huij_YWi n YWdj_ZWZ Z[ YWZW j_fe Z[ h[i_Zkei5 

?[\_d_Y_ed[i) $N[]yd WhjuYkbe - M? ,+0*-++3%)( 
KheZkYjeh Z[ bei h[i_Zkei' gk[ [i [b j_jkbWh Z[b X_[d _dck[Xb[ [d gk_[d h[i_Z[ bW Z[Y_i_xd Z[ 
Yedijhk_h e Z[ceb[h) N[ _Z[dj_\_YW Yed [b j_jkbWh Z[ bW b_Y[dY_W e Z[b X_[d _dck[Xb[ eX`[je Z[ bWi 
eXhWi) 
Kei[[Zeh Z[ bei h[i_Zkei' gk[ [i gk_[d [`[YkjW bW eXhW n j_[d[ [b Yedjheb \ui_Ye Z[ bei h[i_Zkei gk[ 
i[ ][d[hWd [d bW c_icW) 
B[ijeh' gk_[d bb[lW [b h[]_ijhe Z[ [ijei h[i_Zkei [d ybj_cW _dijWdY_W n gk_[d Z[X[ ejeh]Wh Wb 
fei[[Zeh Z[ bei h[i_Zkei' kd Y[hj_\_YWZe WYh[Z_jWj_le Z[ bW ][ij_xd Z[ bei c_icei) 
)( M>?' M[i_Zkei Z[ bW >edijhkYY_xd n bW ?[ceb_Y_xd 
)( MNP' M[i_Zkei Nxb_Zei PhXWdei 
)( MIK' M[i_Zkei IJ f[b_]heiei 
)( MK' M[i_Zkei f[b_]heiei 

FISVYIKQfU LMS KVZ[M WYM]QZ[V WIYI SI KVYYMK[I OMZ[QfU LM SVZ B45Z' $@ij[ fh[ikfk[ije' \ehcWhq 
fWhj[ Z[b K@H Z[ bW JXhW' [d YWfujkbe WfWhj[%) 
< Yedj_dkWY_xd' i[ Z[i]beiW [b YWfujkbe fh[ikfk[ijWh_e Yehh[ifedZ_[dj[ W bW ][ij_xd Z[ bei 
h[i_Zkei Z[ bW eXhW' h[fWhj_Ze [d \kdY_xd Z[b lebkc[d Z[ YWZW cWj[h_Wb)
KWhW bei M>?i Z[ I_l[b D i[ kj_b_oWhqd bei ZWjei Z[ fhen[Yje Z[ bW [mYWlWY_xd' c_[djhWi gk[ fWhW 
bei Z[ I_l[b DD i[ [cfb[Wd bei ZWjei Z[b WfWhjWZe , Z[b @ijkZ_e Z[ B[ij_xd Z[ M[i_Zkei) 
N[ [ijWXb[Y[d bei i_]k_[dj[i fh[Y_ei eXj[d_Zei Z[ Wdqb_i_i Z[ eXhWi Z[ YWhWYj[huij_YWi i_c_bWh[i' i_ 
X_[d' [b YedjhWj_ijW feij[h_ehc[dj[ i[ feZhq W`kijWh W bW h[Wb_ZWZ Z[ bei fh[Y_ei \_dWb[i Z[ 
YedjhWjWY_xd n [if[Y_\_YWh bei Yeij[i Z[ ][ij_xd Z[ bei M>?i Z[ I_l[b DD feh bWi YWj[]ehuWi G@M 
$G_ijW @khef[W Z[ M[i_Zkei i[]yd JhZ[d H<H .+/*-++-*% i_ Wiu be Yedi_Z[hWi[ d[Y[iWh_e) 

@NODH<>D�I ?@G >JNO@ ?@ OM<O<HD@IOJ ?@ GJN M>?i $YWbYkbe i_d \_WdoW% 

O_febe]uW M>?i @ij_cWY_xd $c�% 

Kh[Y_e ][ij_xd [d 
KbWdjW * Q[hj[Z[he * 

>Wdj[hW * B[ijeh     
$�*c�% 

Dcfehj[ 
$�% 

# Z[b 
fh[ikfk[ije 

Z[ JXhW 

M>?i I_l[b D 

O_[hhWi n ftjh[ei Z[ bW [mYWlWY_xd Ie    +# 

M>?i I_l[b DD 

M>?i IWjkhWb[oW Ktjh[W ,.'41+ ,+'++     ,.4'1- +'.4++# 

M>?i IWjkhWb[oW de Ktjh[W /'+4, ,+'++       /+'4, +',,/.# 

M>?i Kej[dY_Wbc[dj[ f[b_]heiei +'+++ ,+'++       +'+++ +'++++# 

Kh[ikfk[ije WYedi[`WZe buc_j[ cud_ce Z[b +'-# Z[b fh[ikfk[ije Z[ bW eXhW +'0+/.# 

)( M@NOJ ?@ >JNO@N ?@ B@NOD�I  

1),)( # Kh[ikfk[ije ^WijW YkXh_h M>? I_l[b D   +'+++ +'++++# 

1)-)( # Kh[ikfk[ije ^WijW YkXh_h M>? I_l[b DD   +'+++ +'++++# 

1).)( # Kh[ikfk[ije Z[ JXhW feh Yeij[i Z[ ][ij_xd' Wbgk_b[h[i' [jY| -4'/.+ +'+3--# 

OJO<G KM@NPKP@NOJ KG<I B@NODJI M>?i -+4'41 +'0310# 

<Z[cqi Z[ bWi YWdj_ZWZ[i Whh_XW _dZ_YWZWi' feZhqd [ijWXb[Y[hi[ ejhei ~>eij[i Z[ B[ij_xd�' YkWdZe [ijtd 
efehjkdWc[dj[ h[]kbWZei' gk[ _dYbkn[ bei i_]k_[dj[i5 
1),)( KehY[djW`[ Z[b fh[ikfk[ije Z[ eXhW gk[ i[ Wi_]dW i_ [b Yeij[ Z[b cel_c_[dje Z[ j_[hhWi n ftjh[ei Z[b 
fhen[Yje ikf[hW kd Y_[hje lWbeh Z[ifhefehY_edWZe Yed h[if[Yje Wb K@H jejWb Z[ bW JXhW) 
1)-)( KehY[djW`[ Z[b fh[ikfk[ije Z[ eXhW Wi_]dWZe ^WijW Yecfb[jWh [b cud_ce fehY[djW`[ Yed\ehc[ Wb K@H 
Z[ bW eXhW) 
1).)( @ij_cWY_xd Z[b fehY[djW`[ Z[b fh[ikfk[ije Z[ eXhW Z[b h[ije Z[ Yeij[i Z[ bW B[ij_xd Z[ M[i_Zkei' jWb[i 
Yece Wbgk_b[h[i' fehj[i' cWgk_dWh_W' cWde Z[ eXhW n c[Z_ei Wkm_b_Wh[i [d ][d[hWb) 

NWd @ij[XWd Z[b QWbb[' -0 Z[ cWne Z[ -)+-- 
@b <hgk_j[Yje 
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PROYECTO BASICO

REFORMA-AMPLIACION CON RE-ESTRUCTURACION DE EDIFICIO AGRARIO

PARA CUADRA DE CABALLOS, ALMACEN, MANTENIMIENTO Y COBERTIZO

PARAJE BARBECHO - POLIG.13 - PARCELAS 424-425

SAN ESTEBAN DEL VALLE, (AVILA)

————————————————————————————————————————————————————————————

————————————————————————————————————————————————————————————

JUAN FRANCISCO ROBLES GOMEZ

————————————————————————————————————————————————————————————

————————————————————————————————————————————————————————————

JUAN MANUEL CASTELO PARRA

25 de Mayo de 2.022
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————————————————————————————————————————————————————————————————

NÚMERO DESCRIPCION TOTALES €

————————————————————————————————————————————————————————————————

Capítulo  1 : 1.024,76 .-Actuaciones previas

Capítulo  2 : 699,12 .-Movimiento de tierras

Capítulo  3 : 3.555,16 .-Cimentaciones, soleras

Capítulo  4 : 10.557,87 .-Estructura, forjados

Capítulo  5 : 17.597,93 .-Albañilería, aislamientos, cubiertas

Capítulo  6 : 1.755,00 .-Cerrajería de taller

Capítulo  7 : 400,20 .-Pintura, esmaltes, protección

Capítulo  8 : 209,96 .-Gestión de residuos

Presupuesto Ejecución Material 35.800,00 .-

Asciende el presente presupuesto a la cantidad de : TREINTA Y CINCO MIL OCHOCIENTOS euros

La propiedad El arquitecto

————————————————— ———————————————————

Juan Manuel Castelo ParraJuan Francisco Robles Gómez

25 de Mayo de 2.022
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