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$NMENB@K LHBQNRBNOX HR @M HL@FHMF SDBGMHPTD TRDC 
SN HMBQD@RD LHBQNFQ@OG BNMSQ@RS @MC¤NQ SN QDBNMR¥
SQTBS SGQDD¥CHLDMRHNM@K HL@FDR AX TRHMF @ RO@SH@K 
OHMGNKD SN DKHLHM@SD NTS¥NE¥ENBTR KHFGS NQ EK@QD HM ROD¥
BHLDMR SG@S @QD SGHBJDQ SG@M SGD ENB@K OK@MDq 5GHR 
SDBGMHPTD G@R ADDM F@HMHMF ONOTK@QHSX HM SGD RBHDM¥
SHEHB @MC HMCTRSQH@K BNLLTMHSHDRq 5XOHB@K @OOKHB@SHNMR 
HMBKTCD KHED RBHDMBDR @MC RDLHBNMCTBSNQ HMRODBSHNMq

#@RHB BNMBDOS
5GD OQHMBHOKD NE BNMENB@K HL@FHMF V@R O@SDMSDC AX 
.@QUHM .HMRJX HM bjgbq *M @ BNMUDMSHNM@K ¨HqDqu VHCD¥
EHDKC© EKTNQDRBDMBD LHBQNRBNODu SGD DMSHQD RODBHLDM 
HR EKNNCDC HM KHFGS EQNL @ KHFGS RNTQBDq %TD SN SGD BNM¥
RDQU@SHNM NE KHFGS HMSDMRHSX SQ@MRONQS@SHNMu @KK O@QSR NE 
RODBHLDM SGQNTFGNTS SGD NOSHB@K O@SG VHKK AD DWBHSDC 
@MC SGD EKTNQDRBDMBD CDSDBSDC AX @ OGNSNCDSDBSNQ 
NQ @ B@LDQ@q *M BNMSQ@RSu @ BNMENB@K LHBQNRBNOD 
TRDR ONHMS HKKTLHM@SHNM @MC @ OHMGNKD HM @M NOSHB@KKX 
BNMITF@SD OK@MD HM EQNMS NE SGD CDSDBSNQ SN DKHLHM@SD 
NTS¥NE¥ENBTR HMENQL@SHNMq 0MKX SGD KHFGS VHSGHM SGD EN¥
B@K OK@MD B@M AD CDSDBSDCu RN SGD HL@FD PT@KHSX HR 
LTBG ADSSDQ SG@M SG@S NE VHCD¥EHDKC HL@FDRq "R NMKX 
NMD ONHMS HR HKKTLHM@SDC @S @ SHLD HM BNMENB@K LHBQNR¥
BNOXu c% NQ d% HL@FHMF QDPTHQDR RB@MMHMF NUDQ @ 
QDFTK@Q Q@RSDQ ¨HqDq @ QDBS@MFTK@Q O@SSDQM NE O@Q@KKDK 
RB@MMHMF KHMDR© HM SGD RODBHLDMq 5GD SGHBJMDRR NE SGD 
ENB@K OK@MD HR CDEHMDC LNRSKX AX SGD RPT@QD NE SGD 
MTLDQHB@K @ODQSTQD NE SGD NAIDBSHUD KDMRu @MC @KRN 
AX SGD NOSHB@K OQNODQSHDR NE SGD RODBHLDM @MC SGD 
@LAHDMS HMCDW NE QDEQ@BSHNMq

5GQDD SXODR NE BNMENB@K LHBQNRBNODR @QD BNLLDQ¥
BH@KKX @U@HK@AKDr $NMENB@K K@RDQ RB@MMHMF LHBQNRBNODRu 
ROHMMHMF¥CHRJ ¨/HOJNV CHRJ© BNMENB@K LHBQNRBNODR 
@MC 1QNFQ@LL@AKD "QQ@X .HBQNRBNODR ¨1".©q (D¥
MDQ@KKX ROD@JHMFu BNMENB@K K@RDQ RB@MMHMF LHBQNRBN¥
OX XHDKCR ADSSDQ HL@FD PT@KHSX ATS SGD HL@FHMF EQ@LD 
Q@SD HR UDQX RKNV ¨KDRR SG@M d EQ@LDR¤RDBNMC©v ROHM¥
MHMF¥CHRJ BNMENB@K LHBQNRBNODR B@M @BGHDUD UHCDN 
Q@SD HL@FHMF¥¥¥CDRHQDC ENQ CXM@LHB NARDQU@SHNMRq

%HEEDQDMS OQHMBHOKDR

$NMENB@K -@RDQ RB@MMHMF .HBQNRBNOX
$NMENB@K K@RDQ RB@MMHMF LHBQNRBNOX ¨$-4. 
NQ -4$.© HR @ U@KT@AKD SNNK ENQ NAS@HMHMF GHFG 
QDRNKTSHNM HL@FDR @MC d¥% QDBNMRSQTBSHNMRq 
5GD JDX ED@STQD NE BNMENB@K LHBQNRBNOX HR HSR 
@AHKHSX SN OQNCTBD AKTQ¥EQDD HL@FDR NE SGHBJ 
RODBHLDMR @S U@QHNTR CDOSGRq *L@FDR @QD S@¥
JDM ONHMS¥AX¥ONHMS @MC QDBNMRSQTBSDC VHSG @ 
BNLOTSDQu Q@SGDQ SG@M OQNIDBSDC SGQNTFG @M 
DXDOHDBDq 5GD OQHMBHOKD ENQ SGHR RODBH@K JHMC NE 
LHBQNRBNOX V@R CDUDKNODC AX .@QUHM .HMRJX 
HM bjfdu ATS HS SNNJ @MNSGDQ SGHQSX XD@QR @MC 
SGD CDUDKNOLDMS NE K@RDQR ENQ BNMENB@K LHBQNR¥
BNOX SN ADBNLD @ RS@MC@QC SDBGMHPTD SNV@QC 
SGD DMC NE SGD bjikRq

*M @ K@RDQ RB@MMHMF BNMENB@K LHBQNRBNOD @ K@RDQ 
AD@L O@RRDR @ KHFGS RNTQBD @ODQSTQD @MC SGDM HR 
ENBTRDC AX @M NAIDBSHUD KDMR HMSN @ RL@KK ¨HCD@KKX CHE¥
EQ@BSHNM¥KHLHSDC© ENB@K UNKTLD VHSGHM @ EKTNQDRBDMS 
RODBHLDMq " LHWSTQD NE DLHSSDC EKTNQDRBDMS KHFGS @R 
VDKK @R QDEKDBSDC K@RDQ KHFGS EQNL SGD HKKTLHM@SDC RONS 
HR SGDM QDBNKKDBSDC AX SGD NAIDBSHUD KDMRq " AD@L 
ROKHSSDQ RDO@Q@SDR SGD KHFGS LHWSTQD AX @KKNVHMF NMKX 
SGD K@RDQ KHFGS SN O@RR SGQNTFG @MC QDEKDBSHMF SGD 
EKTNQDRBDMS KHFGS HMSN SGD CDSDBSHNM @OO@Q@STRq "ESDQ 
O@RRHMF @ OHMGNKD SGD EKTNQDRBDMS KHFGS HR CDSDBSDC 
AX @ OGNSN¥CDSDBSHNM CDUHBD ¨OGNSNLTKSHOKHDQ STAD 
¨1.5© NQ @U@K@MBGD OGNSNCHNCD© SQ@MRENQLHMF SGD 
KHFGS RHFM@K HMSN @M DKDBSQHB@K NMD VGHBG HR QDBNQCDC 
AX @ BNLOTSDQq

5GD CDSDBSNQ @ODQSTQD NARSQTBSR SGD KHFGS SG@S HR MNS 
BNLHMF EQNL SGD ENB@K ONHMSu @R RGNVM AX SGD CNS¥
SDC FQDX KHMD HM SGD HL@FDq 5GD NTS¥NE¥ENBTR ONHMSR 
@QD SGTR RTOOQDRRDCr LNRS NE SGDHQ QDSTQMHMF KHFGS HR 
AKNBJDC AX SGD OHMGNKDq 5GHR QDRTKSR HM RG@QODQ HL@¥
FDR BNLO@QDC SN BNMUDMSHNM@K EKTNQDRDMBD LHBQNR¥
BNOX SDBGMHPTDR @MC ODQLHSR NMD SN NAS@HM HL@FDR 
NE U@QHNTR Y @WHR OK@MDR ¨Y¥RS@BJR© NE SGD R@LOKDq

5GD CDSDBSDC KHFGS NQHFHM@SHMF EQNL @M HKKTLHM@SDC UN¥
KTLD DKDLDMS VHSGHM SGD RODBHLDM QDOQDRDMSR NMD 
OHWDK HM SGD QDRTKSHMF HL@FDq "R SGD K@RDQ RB@MR NUDQ 
SGD OK@MD NE HMSDQDRS @ VGNKD HL@FD HR NAS@HMDC OHWDK 
AX OHWDK @MC KHMD AX KHMDu VGHKD SGD AQHFGSMDRR NE @ QDRTK¥
SHMF HL@FD OHWDK BNQQDRONMCR SN SGD QDK@SHUD HMSDMRHSX 

NE CDSDBSDC EKTNQDRBDMS KHFGSq 5GD AD@L HR RB@MMDC 
@BQNRR SGD R@LOKD HM SGD GNQHYNMS@K OK@MD TRHMF NMD 
NQ LNQD ¨RDQUN¥BNMSQNKKDC© NRBHKK@SHMF LHQQNQRq 5GHR 
RB@MMHMF LDSGNC TRT@KKX G@R @ KNV QD@BSHNM K@SDMBX 
@MC SGD RB@M RODDC B@M AD U@QHDCq 4KNVDQ RB@MR OQN¥
UHCD @ ADSSDQ RHFM@K SN MNHRD Q@SHN QDRTKSHMF HM ADSSDQ 
BNMSQ@RS @MC GHFGDQ QDRNKTSHNMq *MENQL@SHNM B@M AD 
BNKKDBSDC EQNL CHEEDQDMS ENB@K OK@MDR AX Q@HRHMF NQ 
KNVDQHMF SGD LHBQNRBNOD RS@FDq 5GD BNLOTSDQ B@M 
FDMDQ@SD @ SGQDD¥CHLDMRHNM@K OHBSTQD NE @ RODBHLDM 
AX @RRDLAKHMF @ RS@BJ NE SGDRD SVN¥CHLDMRHNM@K HL@¥
FDR EQNL RTBBDRRHUD ENB@K OK@MDRq

*M @CCHSHNMu BNMENB@K LHBQNRBNOX OQNUHCDR @ RHFMHEH¥
B@MS HLOQNUDLDMS HM K@SDQ@K QDRNKTSHNM @MC SGD B@O@¥
BHSX ENQ CHQDBSu MNM¥HMU@RHUD RDQH@K NOSHB@K RDBSHNMHMF 
NE HMS@BSu SGHBJ KHUHMF RODBHLDMR VHSG @M @ARNKTSD 
LHMHLTL NE R@LOKD OQDO@Q@SHNMq "R K@RDQ RB@MMHMF 
BNMENB@K LHBQNRBNOX CDODMCR NM EKTNQDRBDMBDu @ 
R@LOKD TRT@KKX MDDCR SN AD SQD@SDC VHSG EKTNQDRBDMS 
CXDR SN L@JD SGHMFR UHRHAKDq )NVDUDQu SGD @BST@K CXD 
BNMBDMSQ@SHNM B@M AD UDQX KNV RN SG@S SGD CHRSTQA@M¥
BD NE AHNKNFHB@K RXRSDLR HR JDOS SN @ LHMHLTLq 4NLD 
HMRSQTLDMSR @QD B@O@AKD NE SQ@BJHMF RHMFKD EKTNQDR¥
BDMS LNKDBTKDRq "CCHSHNM@KKX SQ@MRFDMHB SDBGMHPTDR 
B@M BQD@SD NQF@MHRLR VGHBG OQNCTBD SGDHQ NVM 
EKTNQDRBDMS BGHLDQHB LNKDBTKDRq ¨RTBG @R @ ETRHNM NE 
('1u (QDDM EKTNQDRBDMS OQNSDHM VHSG SGD OQNSDHM NE 
HMSDQDRS©q

*L@FD ENQL@SHNM




