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Hkgh\ghc p_evx ~_yl evghklb ex[hc ij_"ijbgbfZl_
yley |ky ithemq _gb_ gZb[hevr_c ijb[ueb qlh gZijyfmx
ithemqgZ fuo "hoh”h\ b khdjZs _gby jZkoh”~h\ Ke_ ~h\ZlI
ij_"ijbylby g_aZ\bkbfh hl h[ezZklb ~_yl evghklb nhj
Ajm]lbo nZdlhjh\ ijbh[j_1Zxl hkh[h \Z'gh_ dexqg_\h_ ag

> yl evghklv ij 7ijbylby khklhbl ba g _ij_julguo
ijhp_kkh\ K p_evx hkms_kl\e _gby ~ _yl _evghklb ij_"i
hij_~ e _ggufb j_kmjkzfb b kj_~kI\Zfb ieZghf_jgh
bkihevamx!| hij_~ e _ggu_ nZdlhju ijhba\h”?klI\Z "ey |
"hklb® _gby p_e_c ij_"ijbylby b ihemqg_gby ijbJ[ueb
ih\ur_gb_ “hoh”~h\ b kgb  _gb_ jZkoh”h\

>hoh” ij_"ijbylby \ hkgh\ghf h[jZam_I|ky \ j_a
j_ZebaZpbb Jhih\hc ijh"mdpbb mkem] lh\Zjh\
wdhghfbg_kdbc ihdzZazZl_ev ijb[uev ij_~klZ\ey | Kkt
hit_fhf \uymgqdb “hoh”~hf b kmffhc |I_dmsbo jZkoh”"h
hagZgzZ | ihkilmie _gb_ wdhghfbq_kdhc \u]h?u \ | _qg_
\hagbdZxs__ \ ijhp_kk_ h[ugghc ~_yl evghklb ij_"ij
klZz\bl ihemqgq_gb_ ~hoh”Z g_ Ihevdh hl hkgh\gh]h \b”"
p_evx kgb Z _ | ijhgb_ jZkoh”u

< ijhp_kk_ bkke_"~h\Zgby bamg_gu Ijm”~u hl_q_KklI
mg_guo ih [mo]Zel jkdhfm mqg_Im b dhgljhex
: B:e_dk__\hc > < :g”_jkEgjbgdD\kdh]h | K ;_ajmd
< j_sZ]lbgz : G =Z\jbekF\thga[mjB G : DzZfhj~r"Zgh\t
DjZcgh\hc : < S _j[bgbghc :\IhfZlbaSAPmb"b ekield [hev
\gbfZgb_ AZA8dh\kdbc : F DZjfbgkdbc > EbjbF=:
KzZ\dbg : Lblhj_gdh Kh\j_f ggh_ khklhygb_ \ wg j]_
bkke ~“mxl;mram_\ FKeh\ : F Wev[Zdyg b 7]



< jZ[hlZo kh\j_f gguo mq_guo g_"hklZlhggh ihegh
mqg_IlZ “hoh”h\ b jZkoh”~h\ hl ijhgbo \bAh\ ~_yl _evghk
hi* _evguo nhjf \ebygb_ nZdlhjh\ h[mkeh\eb\Zxsbo
ihdzZzazl _e_c¢ iezl_ " _kihkh[ghklb ij_ 7ijbylby fgh]lh ki
gZeh]h\hfm mqg_Im b nbgZgkh\hfm dhgljhex <k_
hkh[_gghklyfb hljZkeb we_ dljhwg _j] Ibdb
P_evx jZ[hlu y\ey Iky kh\_jr_gkl\h\Zgb_dhjBAPZIb
"ey mg_I|Z ijhgbo “hoh”h\ b jZkoh”h\ \ we_dljhwg_j]_|I
>ey "hklb” _gby p_eb g _h[oh”bfh j _rblv ke_"mxsb_
H[{h[sblv kh\j_f ggh_ khklhygb_ wg_j]_Ibc
wdhghfbg_kdb_ nZdlhju hij_* eyxsb_ __ khklhygb_ b
JZkdjulv kmsghklv khklzZ\ ijhgbo “hoh”~h\ b jZkc
hjl]Zzgbazpbyo wg_j]_Ibg_kdh]h dhfie_dkZ ijbgpbiu b :
<u”™_eblv hkh[_gghklb bkihevah\Zgby dhjihj
mijZ\e _gby j_kmjkzZfb 6%$3
ljhZgZebabjh\Zlv hj]Z-gbdaZgpfbggkdmx oZjzdl
I:H ©FJKD Kb{bjjxkghyjkdwg_ jlh?
Bamqgblv khklz\ klIjmdImjm ijhgbo “hoh”~h\ b jZk
\ebygb 9gZ nbgZgkh\uc j _amevlZl
JZkkfhlj_Iv hj]ZgbaZpbx mq_I|Z ijhgbo “hoh”h\ |
I:H ©OFJKD Kb[bj@BjZkghyjkdwg _ j]h?
Hp _gblv _~bgkl\h b jZaebgby mqgq_IZ ijhgbo *lI
gZeh]h\hf b nbgZgkh\hf mqg_|_hj]J]ZgbaZpbb
lj _~eh blv f_jhijbylby ih kh\ _jr _gkl\h\Zgbx ijh
jZkoh~h\ \ ijh]jzffghf dBARe _dk _
lj_~f_ | bkke_~h\idagby tthgbo “hoh”h\ b jZkoh”~h\ \ w
hljZzkeb \ kb3AP.f _
H[t _dl bkke_ _"h\ZmikepZe im[ebggh]h Zdpbhg_jgh]
©F _"j_]lbhgZevgzZy jzZkij_~_ebl_evgzZy k_I_\zy 4Hhf
©DjZkghyjkdwg _jlh? nbebZe I:H ©CRIKBkIghg kdwsg j]h



GZmqgu_ j_amevlZlu jZ[hlu

-ijhzZzgzZebabjh\zg ihgylbcguc Ziizjzl b jZkdjulh Kkt
©"hoh”?u?® ©jZkoh”u2& ©ijhgb_ "hoh”u b jZkoh”u?2

- \uy\e _gu hljZke _\u_ hkh[_gghklb \ebyxsb_ gZ
ijhgbo "hoh”h\ b jZkoh”~h\ hj]ZgbazZpbc wg_j]_Ibg_kdh

- ij_"eh”_g Ze]lhjblf \g_"j_gby SAPkbgkAufom fh me _
ihal\heyxsbo kh\_jr_gkl\h\ZIlv mq_1| ijhgbo “hoh”~h\ b jZ
hkh[_gghklb wg_j] Ibg_kdhc hljZkeb

GZmqggZy gh\bagZ bkke_"h\Zgby khklhbl \ ke_"mx:

- mlhgg_gu b kbkl_fZlbabjh\Zgu hkgh\u dhgljhe:
jZkoh”~h\ \ hj]ZgbaZpbyo wg j] Ibg_kdhc hljZkeb

- \uy\e_gu hkgh\gu_ | _g”~_gpbb jZ8AB Ib¥h kibekd _
gh\_crbfb k\_~ gpwywibh[hgghklyo mq_|Z ijhgbo ~hoh”"}
wg_j] _Ibg_kdhc hljZkeb

-jZajzZ[hlzg Ze]lhjblf mq_1Z ijhgbo “hoh”h\ b jZkoh
\ki_pbZebabjh\Zggm&ARQgkNufanfh*me ¢

ljZdIbg_kdZy agZgbfhklv jZ[hlu aZdexqZ_lky \ jZe
ih kh\_jr_gkl\h\Zgbx mq_1Z ijhgbo “hoh”h\ b jZkoh:
| _hj_Ibfihhh"heh]bq_kdbo bkke "~h\Zgbc dhlhju_ [u
dhgdj _lguo j_dhf_g”*Zpbc ijbdeZ~gh]h ozZjzZdl_jzZ b fh]
p_eyo memqr_gby hjl]ZgbaZpb8ARhqg |Z \ kbkl_f_

Eh]bdZ bkke_"~h\Zgby h[mkeh\beZ kijmdIimjm \ui
"bkk_jlZpbb khklhys ¢ ba \\_~ gby lj _o JezZ\ a
bkihevah\Zgghc ebl_jZImju b ijbeh” _gbc

KIjmdIimjZ \uimkdghc d\ZebnbdZpbhgghc jZ[hlu \(
]ez\u aZdexq_gb_ kibkhd ebl_jZImju ijbeh” _gby
jbkmghd Kibkhd bkihevah\Zgguo bklhggbdh\ \dexq.
H[isbc h[t_f jZ[hlu kljZgbpu



1MQ?L IJHQBO >HOH>H< B J:KOH>H< B BO <EE
NBG:GKH<UC J?AMEVL:L HJ=:GBA:PBC WG?J=7?LE
HLJ:KEB

Kh\j f ggh_ khklhygb_ b jZa\blb_ wg_j] Ibg_kec

We dljhwg _j]_hBdgZ ba \_"msbo hljZke_ ¢ wdhghfb
hljjhfgh_ agZq_gb_  1Zd dZd gZijyfmx \eby | gZ \k.
"bag_h[_ki_g_gby h[s_kI\Z gZ nhjfbjh\Zgb_ [eZ]hijk
debfzlZz \ khpbmf_ b gZ wdhghfbqg_kdh_ jZa\blb_ ]Jhkm

Mg_gu_ ba h[eZklb we_dmiwgujZXbd®dzZd \ fbjh\h
hl _g_kI\_gghc wdhghfbd_ jhev wg_j]_Ibdb ijh”he
gZklhys _fm \j_f_gb wg_j]l_IbdzZ klzgh\blky p_gljhf nh
itheblbdb AgZqgbl _evgu_ aZiZku wg_j]_Ibgq_kdbo j -km]
wg_j] _Ibg_kdbc dhfie _dk dhlhjuf jZkiheZ]Z | Jhkkb\
jZa\blby jhkkbckdhc wdhghfbdb Z 1Zd"_ \Z guf bgkljm
\g _rg_c b \gmlj_gg_c iheblbdb kljZgu Lhevdh |I_oghe
bg\ _klbpbhggh ijb\e_dZl evgZy we _dljhwg _j] Ibg_k
Ah[blvky ih\ur_gby dhgdmj_glhkihkh[ghklb \k_o jhkkb
b mklhcgb\h]h jhklzZ <<l2 > Kk @

©KZzZfu_ ijbhjbl_Igu_ \hijhku “2ewlhlhkgbplhk][_ j_ =~ ¢
wg_jlhwnn_dlb\ghklv Z 1Zd _ kha”~zZgb_\ kljZg_ gh\hc
f ""mgZjh~rghfm khljm~gbq_kl\m \ kn_j_ jZa\blby w
jhkkbckdhc wg_j]_Ibg_kdhc ~hdljbgu b az\_jr_gb_ i
itheghklvx dhgdmj_glhkihkh[ghfm jugdm we _dljhwg_j]
ijZ\h\uo f_ozZgbafh\ \ kn_j_ jZa\blby wg_j]_Ibdb
j_]mebjh\Zgby?2 > k @

Khklhygb_ we_dljhwg_j]_Ibdb gZ kh\j_f _gghf w
hkgh\ghf j _amevlZIlZfb ijh\_* gghc j_nhjfu \ wg_j] _Ibg



< wg_j]_Ibg_kdhc kljZl _]lbb Jhkkbb mdZau\zZ _|
hij_~ eyxsbf wdhghfbg_kdh_ khklhygb_ hljZkeb y\ey_
dhfiZzgbb beb h[t f aZdzZah\ Bf_ggh wlhl nZdlhj \ i_j\
jmdh\h~klI\h \u[bjZy f_ju ih hjddfbazZpbb?

DZd mdZaZe fbgbklj wg_j] _Ibdb : < Gh\zZzd ©Kkl
fbjh\hc wdhghfbdb ihklhyggh ih\lhjyxsb ky djbabkgu_
glh [_a ]hkm~ZjkI\_ggh]lh \ha”~_ckl\by g _\hafh gh j_rb
klZ[bevghklb \ jZaebqguo kn_jZo wdhghfbqg_kdhc ~_yl_
b ]h mgzZklby \ dhjihjZz\b\ggbr _gbyo g _\hafh gh At
ihklZ\e _gguo i_j_ "~ jhkkbckdbf ]Jhkm~Zjkl\hf b h[s_k!
fhr _jgbazZpbb jhkkbckdhc wdhghfbdb j rblv keh gu
bggh\Zpbhggu_  azZ”*Zqgb hf_ki_gblv [ _ahiZkghklv
khpbZevguo nmgdpbc K _Jh~gy \Z g _crbfb azZ~ZqZfb
wnn_dlib\ghklb J]hkm”ZjklI\_ggh]l]h mqgZklby \ wdhghfbd
dhjihjzlb\guo ijZ\hhlghr_gbyo ih\ur_gb_ wnn_dlb\c
Jhkm~ZjklI\_gghc kh[kI\_gghklvx g _j_a mqZklb_\ ijZ\h

Zah\u_ ijbgpbiu aZeh  _ggu_\ hkgh\Zgb_j nhjfu
k_ [y hijz\"Zeb 1zd dzd ih blh]zf j_nhjfbjh\Zgby
wnn_dlb\ghklv ~ _yl evghklb kha“Zgguo gZ _]h [Za_
wdki_jlzfb hg_gv \ukhdh Bf_xsb_ky mims_gby b ijh
hkgh\zgb _f ~ey Ih]h qlhJu g_ hif_Iblv iheh bl _evgl
j_nhjfbjh\Zgby [ueb mI\_jfrihkuZgh\le gb_f IjZ\bl_evkl\

]hrz D gbf hlghkbehkv \ i_j\mx hq_j_"v ih\ur_
nmgdpbhgbjh\Zgby we _dljhwg_j] Ibdb Z 1zZd _ h[_Ki
kgZ[ _gby hljZzke_c wdhghfbdb b gZk_e _gby we_dljhw
ithklZ\e _gguo p_e_c¢ [ueb hij_~ e _gu khhlI\_Ikl\mxsb_
f oZgbafu gZ k_]h”gy j_Zebah\Zgu?2 > k @

lj_"~_ \k_]h ©fhghiheby J:H ?WK Jhkkbb J[ueZ |
ANyl _evghklb ] g _jZpby i_j_"~"ZgZ b jZkij_"~_ e _gb_
hi_ jZlIb\gbki_Iqg_jkdh_ mijZ\e_gb_2 > k @ jbkmghd
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Jbkmghd JZktj ~ e _gb_ J:H ©?WK Jhkkbba ih \brZf

JZa™ e _gb_ k" eZeh [he ijhajZgghc Nyl
ithrjza”_e _gby we _dljhwg_j] _Ibdb LZd j_]Jmebjh\Zgb_
klZeh [he__ wnn_dIlb\guf

=h\hjy h[ blh]Zo j_nhjfu ©\ dhjhldbc ijhf_"mlhi
baf_g _gZ \ky kbkl_fZ hlghr_gbc f_""m ihlj_[bl_eyfb w
]Jhkm~ZjklI\hf ~ _ckl\h\Z\rZzy \ | _qgq_gb_ ij_"~u“msbo "_
\Z ' gh_ kbkl_fgh_ ~h&akkdexdZ Iky \ |Ihf qglh we_dljhw
j_amevlzZl_ j_nhjfu ijb\_~ gZ \ _“~bgmx kbkl_fm wdfr
dhlhjzZzy ihkljh_gzZ \ Jhkkbb ih&elhjhhhjf

>ey ihlj_[bl_e_c¢c wlh hagZgqZ_| qlh memqgrbeZkv At
gZ™_"ghklv wg_jlhkgZ[ _gby ij_djZlbebkv \__jgu_ h
\hafh ' ghklv \u[hjZ jZaebqguo IZjbnguo ieZgh\ >ey
hagZqgzZ | ieZgbjh\Zgb_ b ijhba\h”*kl\h we _dljhwg_j]bb
kijhkz b ij_~eh’ _gby wdhghfbg_kdb_ klbfmeu d ih\ul
jZ[hlu \ mkeh\byo dhgdmj _glgh]h jugdZ b ihemq_gb _
jughqguo bklhggbdh\2 > k @

Hghc ba gzZb[he__ \Z guo ijh[e_f hklZ Iky
km[kb~bjh\Zgb_\ we _dljhwg _j] Ibd_I_j dj_klgh_ km



"ey gZk e kibymZpby ijb dhlhjhc \ p_eyo aZsblu ]jZ
dhffmgZevgu_ mkem]b "ey gZk_e _gby mklZgZ\eb)
jZzaf _jljZzdlbdz i_j_dj_klgh]l]h km[kb"bjh\Zgby \ gz
khojZzgy |ky \ kn_jZo we _dljhwg_j]_Ibdb \h"hkgZ[ _
NbgZgkh\Zy gZ]jmadZ ih km[kb~bjh\Zgbx gZk_e gb
ijhfure_gghklv b fZeuc [bag_k dhlihju_ "*hieZqb\Z
g _"hihemqg_ggu_ jZkoh”u ihklZ\sbdh\ mkem]

P _gu I1Zjbnu gZ we_dljhwg_jlbx "ey gZk_e_gby \
p_gu ~ey ijhfure_gguo ihlj_[bl_e ¢ Z bo mjh\_gv gl
kljZgZo 1Ijb wlihf mjh\_gv p_g “ey hl_qgq_klI\_gguo ijhfur
Ij_ \urZ_ | [he__ gq_f gZ p_gu gZrbo dhgdmj_glh\ \ K
m _\jhi_ckdbo dhgWhhg gjlh[\e _fzZ bf_ | "Z\gxx bklhjbx
[ukljh]h j_r_gby JZ[hlZ ih kh\ _jr_gkl\h\Zgbx
we dljhwg _j] _Ibd_g_ aZdhgq _gZ hgZ ijh”~he Z Iky?2 >

< ]h~h\hf hlq_|_ aZz ]hr I'H ©FJKD Kb[bjb2 khh]
"h[blvky \azZbfhihgbhfzgbhXkI\hf DjZkghyjkdh]h djZy w
g lhevdhihvibkzZzgbb KhleZrkhglhpm~gbqg_ kI\ _\mkhzZgh\le g
kijz\_"ebldpbnh\ig4d ~"Zgm we_dljhwg_j]lbb

Ohly ©hkgh\gu_ p_eb j_nhjfu ij_"mkfzljb\Zeb ih\
hg_j_"v wnn_dlb\ghklb f _jhijbylbc i h nmg
we dljhwg _j]_Ibdb Z 1Zd _ h[_ki_q_gb_ 7~ey \k_o
wdhghfbdb b gZk _e gby [_Kki_j [hcgh]h kgZ[ _gby we
gZklhys__ \j_fy “hklb]Jgmlu?& > k @

H[ezklb jzZa\blby wg_j]l_Ibdb \ gZklhys__ \j
wg_j]l_Ibgq_kdZy kljzIl_]lby Jhkkbb Hg [ueZ knhjfmel
JZkihjy  _gb_f IjZ\bl_evklA\ZhIN Z\]lmklZ ]hrz N_~
aZdhghfNA ©OH[ wg_jlhk[_j_~_gbb? hl Zij_ey ]h
p_e _\hc ijh]jZzffhc ©JZa\blb_ Zlhfgh]h wg_j]lhijhfure
Jhkkbb gz ]h~ru b gz i_jki_dlb\m ~h ]h~rz2 hi
IhklZgh\e glhpZ¥bl _evkI\Z JN = g_jZevglZy ko_fz



hit_dlh\ we_ dljhwg_j] _Ibdb ~h ] hi n _\jZey
[jZ\bl_evkI\Z IN JZkihjy _gb_f IjZ\bl_evkh\NZ JyN\Zjy
]h*Z miI\_j°» gu ©Hkgh\gu_ gZijzZ\e_gby \ Jhkm~ZjklI\ _
ih\ur_gby \ kljZzg_ wg_j]_Ibg_kdhc wnn_dlb\ghklb
[eZ]h"Zjy bkihevah\Zgbx \hah[gh\ey fuo bklhggbdh\ w
] @ <klmie_gb_ \ kbem yg\Zjy ]h~Z gh\h]h N_~7
we_dljhwg _jlijbd e&h d Ihfm qglh hljZkev \ kh\j_f gg
mkeh\byo "hklZlhggh dhgdmj_glhkihkh[gZ

Ilhke_ ih”\_" gby Dblh]h\ j_nhjf ©[ueZ hkms_kl\e
ZdIb\h\ | _ieh\hc ]_g_jZpbb \ jZfdZo hkgh\guo ]_g_jb
hilh\hf jugd_ we_dljhwg_j]lJbb H=D b \ | _jjblhjbZev
dhfiZzgbyo L=D

;hevrmx qZklv wlbo dhfiZzgbc ijbh[j_eb qgZklgu_
Zlhfgu_  we _dljhklZgpbb b ]Jb”jh] g jZpby beb
ih~rdhgljhevgu Jhkm2Zjkl\m K_|I \u_ Zdlb\u [ueb dhg
jZfdZo kha”~Zggh]lh ohe”bg]Z Jhkk _Ib m dhlhjh]h dhgl
lh™ _ ijbgzZ”e_"bl JThkm"Zjkl\m

< khklz\_ Kbkl _fghl]h hi_jzZlhjz khkj_~hlhg_gh
hi_jZIb\gbki _Ig_jkdh_ mijzZ\e _gb_ _~bghc wg_jlhkbkl_

k\hbo Zdpbc kdhgp_gljbjh\Zeh m Jhkm~ZjkI\Z

< dzZq_kI\_ 1 _ogheh]bg_kdh]h dhfie _dkZ khojZgbez
ithemgbez | _f kZfuf gh\luc bfimevk ”"ey "~Zevg_cr_]
h]_ki_qblv jZ[hlm jugdh\ we _dljhwg_jlbb [ueZ kha”Z
bgnjZkljmdImjzZ wg_j] Ibg_kdhc hljZzkeb dhlhjZy ij_ "kl
1Zjlg_jklI\hf Kh\_ | jugdZz b :~fbgbkljZlhjhf Thj]h'
\ukImizZxsbfb \ jheb hjl]Zgbazlhjh\ Ihjlh\eb we_dljhwg_
gZ hilh\hf jugd_2 > k @

< j_amevlzl_ 1Zdh]h j_nhjfbjh\Zgby \ p_ehf hl
dhgdmj_glhkihkh[ghc =hkm~Zjkl\h ijb wlhf fh™ | ihe



\hafh ' gu_ jbkdb \ IZdhc \Z ghc kljzZl_]bgq_kdb hljZk
we_dljhwg_j]_IbdZz

©< we _dljhwg _j] Ibg_kdbc dhfie _dk ?WK Jhkkb
we _dljhklZgpbc fhsghklvx FkNur_GZ gZqgZeh
h[sZymklZgh\e _ggZy fhsghklv we dljhklZgpbc
khklz\B834=<1 K _| \h_ ohayckl\h ?WK Jhkkbb 1§Zd0qgb |
ebgbwe dljhi_j ~Zqgb dezZkkZ gZijy dgby +

NZdIbq_kdh_ ihlj_[e_gb_ we_dljhwg_j]Jbb \ Jhkkbc
]h*m khklZ\beliej» d<IlAgq ih ?WK Jhkkbdjxd<lAg qlh
nzdlz ]h~rzZ gz ih 2WK Jhkkbb %

HArgbf ba hkgh\guo nZdlhjh\ hdZaZ\rbo \ebyg
ihlj _[e_gby vy\ey Iky | _fi_jZIlmjZz gZjm gh]l]h \ha“mo
kgb™ _gb_ | _fi_jZImju gZjm gh]h \ha”“moz \ ?WK J
ijhreh]h J]h~"Z gZ fK ihlebyeh gZ m\_ebqg_gb_ ihlj_[Je
wg_jlhkbkl _f gz a > k @

KljmdImjz \ujZ[hldb we_dljhwg_jlbb \ 1h
we _dljhklzgpbc ij_"klZ\e_gZ gZ jbkmgd_
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Jbkmghd KljredImjZ \ujz[hldb we _dljhwg_j]bb
ih \brZf we_dljhklZgpbc \ 1hAm



We _dljhwg_jlbb \ ] \ujZ[hlZgh we _dljhkl
1071,8fej» d<lAq ih ?WK Jhkklhejx d<lAqg

>bgzfbdZ \ujzZ[hldb we_dljhwg_j]lbb \ Jhkkbb Kk
hljz" gZ gzZ jaAlBmgd

1075 000
1071 290
1070 000
1065 000
1060 000 -
1056 800 4 num KeT*uac

1034 300
1055 000
1050 000

2013 2014 2015 016
Jbkmghd <ujZ[hldZ we_dljhwg jlbb ih Jhkkbb
azZ - ]h”~u

©M\_ebg_gb_ d h[t_fm ijhba\h”klI\Z we_dljhwg_j]t
\'1 q
-LWK + fej” d<lAg m\_ebqg_gb_gZ
-=WK + fej” d<lAq m\_ebg_gb_gZ
- WK + fej” d<lAgq m\_ebqg_gb_gZ
we _dljhklZgpbb ijhfure_gguo ij_"ijbyfbp* #d<IA
m\_ebq_gb_gZ
<ujZ[hldZ we _ dljhwg _ j]bb we dljhklZgpbyfb ] g_
khklZ\beZ
-1 _ieh\u_ we _dljhklZgpbb Hejp» #<lAqg kgb  _gb_ gz
-we_dljhklZgpbb N_~ jZevghc Jb*jh] g j®Opmxtejt d
d<lAg m\_ebg_gb_ gz
-1 _iehwe _dljhklZgpbb L£f®j~+d<lAg m\_ebq_gb_gZ
k @



< p_ehf jughggZy we _dljhwg_j] _IbdZ dhlhjmx ihl
mdZazZgghc j_nhjfu kfhlez ©Kk]_g_jbjh\zZIv \ k_[_ ]
kh\j f gguo klbfmeh\ Z 1Zd _ gh\uo \hafh ghkl_c "e
we _dljhwg_j] Ibqgq_kdhf jugd_ ij_"~hklzZ\blv gh\u_ bl
kha”rzZ\Z fuo bg\_klbpbhgguo ijh_dlh\ H”gbf ba kZfuo
ijh\_~ gghc \ jhkkbckdhc we dljhwg j] Ibd_ j nhjfu
bg\_klbpbc dzd \ k_|I_\mx bgnjZkljmdImjm [Zd b \ |
we _dljhwg_j]bb2a > Kk @

Djmig_crb_ bg\ _klhju \ jhkkbckdmbwgdkdjdy | mdri Z4
©ONhjlmfa blZevygkdZy ©(QHO?2 b g f pdZy ©? Hg?
©6LPHQV? dhj _ckdhc ©+XQGDL? njZgpmakdhc ©
dhfiZzgb_c¢ ©>" g jZe We _dljbd2 kh\f_klgh k gz~ _°
iZjlg_jZfb [ueb hldjulu gZ | _jjblhjbb Jhkkbb \ukhdhl_o
ijhba\h?*ysb_ wg_jlhh[hjm~h\Zgb _

KIjmdImjgZy j_nhjfZ b jughqgu_ ij_h[jZah\Zgby
eb[_jZebaZpby jugdh\ we_dljhwg_j]bb "Zeb 1zZdb_
wg_j]l_Ibg_kdmx hljZkev [ueb ihke_"h\Zl_evgh ijb\e_«
kj_~"kI\Zz \ jzaf_jZo dhlhju_ iha\hebeb [hevr_ q_f \
h[ft _fu kj_~gbo ]Jh”h\uo \\h~h\ \ kljZg_ ] g _jbjmxsb
kljhbl_evkl\h gh\uo h[t_dlh\ gZgbgZy k ] [ueh gZ
kj ~kI\ bg\ _klbjh\Zgguo \ wg_j] Ibg_kdmx hljZkev b
[ueh gZijz\e _ggh gZ jzZa\blb_ \ kljZg_ k_I_\h]h dhfie
hljZzkev ithemgbeZ gh\u_ bghkljZggu_bg\ _klbpbb2 >

Dhfzg”rZ ZgZeblbg_kdh]h p_gljzZ ijb ijzZ\bl_evkl
ke _"mxsb_  ~Zggu_ ©gZb[hevrbc hlghkbl_evguc |
fhsghkl_c azZ i_jbh" + J]h~ h\ azZfZ1l g im h\Wgkrt gb>

]h*m “"ey kjzZ\g_gbygZm LWKWHZ+ Gh \ Z[khexl
\_ebgbgZo az Ihl °~_ i_jbh”™ \j_f_gb jhklzZz fhsghkl_c
=< S _ -\ K =<| < ]h*m mklZgh\e _gg



we _dljhklZgpbc ?WK Jhkkbb khklZ\beZ =<| ba
ijboh"blky gZ LWKZ =WKK gZ+WK2 > k @ jbkmgh
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Jbkmghd MklZgh\e _ggZy fhsghklv we_dljhklZgpbc ?\

ljb wlhf ©m\_ebq_gb_ mklZgh\e_gguo fhsghkl_c

Jhkkbb az Jh” khklZ\betZ kq_*<4hZ gh\uo fhsghk
F<I Z 1Zd _ fh~_jgbaZpbb F<l Ijb wlhf = <|
wdkiemZlZpbb ihwlhfm gbkluc ijbjhkl fhsghkl_c ih |
khklZ\be =<l AZ i- jbhTh”~h\ [hevrh_ gbkeh gh\uo f

[ueh \\_~ gh ih ~h]Jh\hjzf h ij_~hklzZ\e_gbb fhsghk
Jhkm~ZjklI\hf b ] _g_jZlhjzZzfb ih”~ibkZgb_dhlhjuo gZqgZe
k p_evx ijb\e_q_gby bg\ _klbpbc \ hljZkev 7"ey kljhbl_
b fh~_jgbazZpbb we_dljhwg_j]_Ibg_kdbo h[t_dlIh\

hij_ ~ e _ggu_ij_n_j gpbb gZ jugd_fhsghklb \h \j_ fy ¢
fhsghkl_c fhsghklv ih >IF h[ez~Z_| ijbhjbl_Ihf djhf
mklZgzZ\eb\Zxlky p_gu Z 1Zzd _ ~ _ckl\mxl ev]hlgu_ mk

> ckl\bl _evgh ~h k_j_"~bgu ]h~rZ bg\_klbpbb
ijhba\h~kI\h i _j ~ZqZ b jzZkij_~ e _gb_ we _dljhwg _j]bl
.., d\ZjlZeZ ]hrzZ ihdzZazl _ev klZe [ukljh iz*ZIlv <
bd klbpbb miZeb *h hl kj_~g _]h agZq_gby ]

\ujhkeb d ,,, d\ZjlZem ]



< gZklhys_  \j fy >IF h[_ki_gb\zZxl hkgh\ghc ijbj
fhsghkl_c 1zd \ ]h"m ~hey >IF khklZ\beZ h
fhsghkl _c¢ Gh ihkdhevdm ~ZggZy f_jZ J[ueZ \j_f_
i _jki_dIb\_ ihke_ hdhgqZgby j _ZebazZpbb ijh_dlh\ ih
kgb™ _gby | _fiz \\h~"Z gh\uo fhsghkl_c qglh ih”I\_j°
1Z™ _gb_f bg\_klbpbhgghc ZdIb\ghklb \ k_dlhj_2 > Kk

Djhf_ITh]l]h qglh memqrzZxlky h[sb_ wdhghfbqg_kdb_
\W\hr A\ we _dljhwg _j] Ibdm gh\uo ] g jbjmxsbo fhsg
ih\ur_gb_ gzZ”_"ghklb jZ[hlu wg_jlhkbkl _f

©<\h” \ wdkiemZlZpbx ] g _jbjmxsbo gh\luo hJ
m\_ebgblv \ _“bghc wg_jlhkbkl_f_j a_j\u fhsghklb
gZlex~Zeky jhkl dzd wg_jlhihlj _[e_gby 1Zd b
gZ]jmahd wg_j] _Ibg_kdZy hljZzkev k_cqZk klZ[be\
ihlj _[ghklb wdhghfbdb Z 1Zd"_ khpbZevghc kn_ju \ klj
| ieh\hc b we_dljbg_kdhc wg_j]lb_c

Bgl _gkbnbdzZpby \\h*Z ] _g_jbjmxsbo fhsghkl_c kfh
i _jbh” bklhjbb jhkkbckdhc we_dljhwg _j] _Ibdb i_j_
klZj _gbx \ kljZg_ hkgh\guo nhg”h\

'gZeh]lbqgZy "bgzZfbdZ \ p_ehf gZ[ex™Z _1ky 1Zd _
k I \uo Zdlb\h\ LZd aZz e | gZgbgZy k ijh\_"* gby
ljZgknhjfZlhjgh]h h[hjm~h\Zgby Ij_*gZagZqg_ggh]h
fZlbkljZevguo k_ | ¢ we _dljhi_j ~Zq \ujhk ijb[ebabl_e
ijZdlbqg_kdb \ jZaz ljbg_f \ ] ljZgknhjfZlhjguo
\W\_~ gh m _ \ jZaZ [hevr_ ih kjZ\g_gbx Kk ]
we_dljhi_j_~Zqb [ueh hkms_kl\e_gh kKhhi\_TklI\_ggl
ljZgknhjfZlhjguo fhsghkl ¢ [ueh \\_~ gh luk F<:
30lukdf we _dljbg_kdbo k_| _c

>bgZfbdZ baf _g gby ] g jbjmxsbo fhsghkl ¢ ~h
hfsmx ijhly" _gghklv jZkij_~ ebl_evguo b fZ]bkljZevgu



hkgh\guo p_gljZebah\Zgguo bklhggbdh\ ih | _iehkgZ[ _

m\ _ebqblv gZ df glh khklZ\beh df > k @
P _gljhf fZdjhwdhghfbg_kdh]h ZgZebaz b

ijhlJghabjh\Zgby [ueZ ih”*]hlh\e_gZ hp_gdZ ijhba\h”kl

wdhghfbd_\ yg\Zj)_ ]h~rZ KhleZkgh mdZazZgghfm b
dhgtxgdIimju ij _djZlbehkv GZ wlh mdZau\Zxl hi_jZI
bg~rbdZlhju

Mjh\_gv we dljhihlj_[e_gby \ wdhghfbd_
ijhba\h”~kl\_ggmx Zdlb\ghklv gZb[he_ _ we_ dljh_f

f 1Zeemjlby ~hJuqz ~ ™ ljZgkihjl obfbq_kdb_ ijhba
j_adh m\_ebqgbeky dhfi_gkbjh\zZ\ kgb  _gb_ aZzZ ljb ij_~
mkljZg _gb_f \ebygby | _fi_jZImjghl]h b dZe_g~Zjgh]h n.

Ke_"m_| hif_Iblv qgqlh \ Jhkkbb wg_j]_Ibg_kdZy hl
N gv jZa\b\Z _|ky hg_gv “bgZfbgqgh WIZ | _ g™ _gpby gZ]
|1Zd dZd \_~ |ky [hevrZy jZ[hlZ gZijZ\e _ggZy gZ jZa\b

12Kmsghklv khklZ\ ijhgbo “hoh”h\ b jZkoh~h\
dhfie _dkZz

;mo]Zel_jkdbc mqg_l “hoh”h\ b jZkoh”h\ ih\k_f_Kkl
hkgh\Zgbb i_j\bgguo ~hdmf_glh\ ljb  wlhf ihgylb
hijz\"Zgghklb jZkoh”h\ \ p_eyo [mo]Zel_jkdh]h mq_1Z
\hl glh[u "hoh” ijbagZlv \ujmgdhc g_h[oh”~bfh kh[exKkl
Hkgh\ghc bklhggbd nbgZgkh\uo ihlhdh\ \ hj]j]ZgbaZzj
dhfie_dkKajmqdzZ hl j_ZebaZpbb Ih\Zjh\ b mkem]

lhgylb_ ©\ujmgdzZz hl j_ZebazZpbb b f_Ih”u hij_
j ZebaZpbhb bf xI kms_klI\ _ggh_ agZqg _gb_ Ney
ithdZaZl e _c

< hl_q_kI\_gghc ijzdlbd_ ijbf_gyxlky "\Z f_1h”~Z hi
j_ZebazZpbb ih hifjierd gZzgbke_gby b inkdakkBANuc+f |F



Ilhwihfm \k_ hi_jZpbb \dexqgZy ex[u_ jZkoh”gu_ hi_jZj
oh” ohayckIl\_gghc »_yl _evghklb hj]J]ZgbaZpbb b ih~I
Ahdmf_glzfb hljz Zxlky \ [mo]Zel _jkdhf mq_|I|_

| hA [mo]Zel jkdbf mq_|hf ihgbfzZ Iky r
A"hdmf_glbjh\Zgghc kbkl_fZlbabjh\Zgghc bgnhjfZpbb
ohayckIl\_gghc "bagb Zdlb\Zo h[yaZzZl_evkl\Zo bklhqgg
Nyl _evghklb "hoh”Zo jZkoh”~Zo bguo h[t_dlZo
mklZgh\e _ggufb Ij _[h\Zgbyfb b khklZ\e _gb_ gZ
hlig lghklb

Nhjfbjh\zZzgb_ bgnhjfZpbb hkms_kl\ey Iky "hdmf_g
nZdlZ ohayckl\ _gghc "bagb hj]J]ZgbazZpbb Z 1Zd _ k\h_
b gZdhie_gb_f bgnhjfZpbb \ j ]bkljZo [mo]Zel_jkdh
"hdmf_glu ijbgbfzZzxlky d mqg_Im _keb hgb kh”_j ZI h]
mdZazZggu_kl cAZdhglOxNA?2 > @

GZ hkgh\_ kbkl_fzZlbaZpbb bgnhjfZzpbb h[ h[t_d
[mo]Zel _jkdb_ hlq_lu dhlhju_ “he'gu ~Z\Zlv ~“hklh\_
nbgzZgkh\hf iheh  _gbb wdhghfbg_kdh]h km[t_dIZ b nbq
Nyl _evghklb aZ hlg_lguc i_jbh~"

Ilh h[s_fm ijZ\bem Ahdmf_glZevguf ih”M\_j" M ¢
k\yazZzgguo k ijbh[j_I_gb_f Ih\Zjh\ jZ[hl mkem] y\ey>
“h]lh\hj
lh\Zjgu_ IhAQ¥ggrkihjlgu_ gZdeZ”gu _

Zdl ijb_{fkibZgb hdZaZgguo mkem]

-~Ahdmf_glu ih™\_j""Zxsb_ hieZlm mkem] ieZl_
dZkkh\u_ hj* _ jz bl i?2 > Kk @

:mo]Zel _jkdbc mqg_| jZkoh”~h\ \ hj]ZgbaZpbyo wg__
\ " |lky \ khhiI\_Ikl\bb k ijZzZ\bezZfb baeh  _ggufb \ I;M
hjl]Zzgbazpbb2 Z 1zd _ khhlI\_IklI\_ggh ~jm]bf ghjfZIb\
mdZau\lZxlky ijZ\beZ [mo]Zel _jkdh]h mq_1Z



>hoh” dzZd wdhghfbqg_kdZy dzZIl_]hjby bkke_~m_1lk
\_dh\ \ | _kghc \azZbfhk\yab k 1zZdbfb |_jfbgzZfb d.
Ayl evghklv2a b ©ijbJuevd \ Ijm~"Zo : Kfblz D F.
> ObdkZ < 1Zj lh E <ZevjzZzkZ N GZclZ b ~j

GZmqggu_ “hklb” _gby mdZaZgguo mq_guo \ |Ihf q
highkbl _evgu_ ~heb nzZdlhjh\ ijhba\h”~kI\Z \ “hoh”_ n
Ij_ " evgu_ "hoYhwvthuryt \ ©ahehlhc nhg”"2 nmg”"Zf _glZev
wdhghfbg_kdhc | _hjbb [Z[ebpZ

LZ[ebpZ - DeZkkbqg_kdh_ hij_* e gb_ ihgylby ©>
wdhghfbklZfb

Mqg_gug Hij_~_e_gb_

: Kfbl GZau\Ze ijb[uevx \kx jZagbpm f_""m ~h[Z\e_gguf

b azjzZ[hlghc ieZlhc b \ wihf \Zjbzgl_ih*jZamf_\Z
kilhbfhklv < ~jm]hc |jZzdlh\d_ hg ihgbfZe ih” ijb[y
mieZlu j_glddZ ijhp_glZ b Ih]*Z ijbJuevx gZau\l
ij "ijbgbfZl evkdbc “hoh”
D FZjdk | ©<Zeh\hc 2wdh™NZ gqZklv klhbfhklb b baf_jy fZy |
ijhAmdlzZz dhlhjZy hklZ _|ky aZ \uq_Ihf qZklb klhb
gZklb \k_]h ijhba\_”~_ggh]h ijh~mdlZ dhlhjuc \ha
ijhba\h~kl\h b ihlj _[e_gguc \ g_f ihklhygguc dZib

>" Obdk | KgblZz_ | glh “hoh” gm gdZgbbfyiZhkEiZevgmx \_ebq
dhlhju_ fh gh ihljzZlblv gZ ihlj_[e_gb_ azZ hij_"_e
\j_f_gb b\ Ih "~ \j fy khojZgblv wlhl *hoh” beb ¢
[ue \ gZgZe_ JZa\b\Zy k\hx | _hjbx Obdk hij_"_¢
ho\Zlu\zZ | ij_~"kdZam _fuc j_]Jmeyjguc ihlhd ih}
ho\Zlu\Z | ihlhd nZdlbg_kdbo j_]meyjguo ihkl
HrgZdh kgblZe qlh ey fghl]bo p_e ¢ ZgZebaZ b
bkihevah\zZlv i_j\mx dzZl_]hjbx ihkdhevdm hgzZ \
hitykgy | ih\_~ gb_ohayckl\mxsbo km[t_dlh\

N GZcl >hoh” hij_~ ey |ky dZd ieZlZ aZ jbkd b nhjfbjm]|
j_amevlzZl_©khlezZkh\Zgby gZ_fguo jZ[hlgbdh\ ih
dzZiblzebklhf kmffm ij_~hklZ\eyy _fm \hafh ghkly
f_"~"m \ujmgdhc b nbdkbjh\Zggufb ieZl_ "Zfb2& >hg
ij_"ijbgbfzZl _ev nhjfbjm _Iky g_Ihevdh gZ hkgh\ |
gh b az\bkbl hl b _b kihkh[ghklb ij_7~ijbgbfZl_ey
g _hij ~ e gghklb b jbkdZ k fbgbfZevgufb ihl_ jyf

H[{h[sZy ijb\_~ ggu_ hij_~ e _gby fh 'gh k”* _eZl
kh\j f gghc azZiZz"ghc b hl_g_klI\ _gghc gZmqgghc et



hij_~ e _gby ihgylby ©2hoh” ij_"ijbylby?2 bkdexqgbl_ev¢
ih h[t_fm oZjzdl_jbam_1I| Ilhevdh jZkoh™u lgzffim e brhu &
hij_ ~ ey |Iky ihgylbyfb ©wdhghfbq_kdZy ~h[Z\e_ggZy
Ijh"mdpby?2
Ilh  k\h_c¢c wdhghfbg_kdhc kmsghklb ©wdhghfbo
kilhbfhklv2d ©qgbklZy ijh*mdpby?2 y\ey Iky h”ghc ba nl|
ij_~Nijbylb_f azZ kq_Il ijhba\h?kI\Z b j_ZebaZpbb Ih\Zjgh
lhgylb_ ©”hoh” ij_"ijbylby?2 \ rbjhdhc [IjzdlIt
wdhghfbq_kdbf ih*oh”zZf 1Zd b ih [mo]Zel jkdbf ©
ke “mxsb_ hkgh\gu_ _]h ozZjzdl_jbklbdb
- "hoh” ij_"ijbylby ij_~klzZ\ey_ | kh[hc h”bg ba \
j_amevlZlih\ ]h ohayckl\ _gghc ~_yl _evghklb aZ hij_*_
-~hoh” oZjzZd!l_jbam _ | ihklmie_gby wdhghfbqg_kdbo
- hkgh\gufb nhjfZfb wdhghfbqg_kdbo \u]h® o0ZjZdl_
ij_~Nijbylby \ukImizZxl \ujmqgdZ hl j_ZebaZpbb “jm]Jh]h
- wdhghfbgq_kdb_ \u]h”u dhlhju_ nhjfbjmxl ”“ho
hij_ "~ eyxlky bo h[t_fhf \ ~ g "ghc nhjf_2 > k @
LZzd dzd \k_ hjl]ZgbazZpbb djhf_ fZeuo "he gL
gZqbke_gbc b mqgblu\Zlv \ujmgdm hl j ZebaZpbb ijh*m
hjl]ZgbazZpbyo wg_j] _Ibg_kdh]h dhfie_dkzZ ijbf_gyxl *Z
JZkoh”Zfb kqblZz_lky ©mf_gvr_gb_ wdhghfbg_kd
hig _Ighlh i_jbh~Z beb \hagbdgh\ _gb_ h[yaZl_evkl\
mf_gvr_gbx dZiblZeZz djhf_ baf_g _gbc h[mkeh\
kh[kI\_ggbdh\ JZkoh”u \dexqZxl| fZl _jbZevgu_ aZlj.
ijhba\h~klI\h ijh*mdpbb jZ[hl mkem] hieZlm 1j
mijZ\e _gq_kdh]h i_jkhgZezZz ZfhjlbaZpbhggu_ hlgbke
lzd”_ ihl_jb mJuldb hl klbobcguo [_~kl\bc ijh”*Z b
baf g gbc \Zexlguo dmjkh\ b ~j) 2 > k @



< khhlI\_Ikl\bb kM jZkoh”u hjl]ZgbaZpbyo wg_
dhfie_dkz ©\ azZ\bkbfhklb hl bo o0ZzZjzdl_jZz mkeh)\
gZijZ\e _gbc " _yl _evghklb hj]j]ZgbaZpbb ih*jZa”_eyxlky

-jZkoh”u ih hJugguf \b~Zf ~ _yl evghklb

- ijhgb_ jZkoh”u?2 > @

©JZkoh~Zfb ih hJugguf \b”*Zf ~ yl evghklb y\
k\yaZggu_ k ba]lhlh\e_gb_f ijh~mdpbb b ijh*Z" _c ijh~m
ijh~rzZ" ¢ Ih\Zjedbfb jZkoh”Zfb 1Zd"_ kgblZxlky jZkoh”"L
dhlhjuo k\yazZgh k \uiheg_gb_f jZ[hl hdZaZghl f
10/99).JZkoh”u hlebqgu_ hl jZkoh”~h\ ih h[uqguf \b~"
kgblzxlky ijhgbfb2 > @

Lj [h\Zgby dhlhju_ ij_"tyleyxlky d [mo]Zel_ jkdhf
jZkoh”h\ b hij_~ eyxl p_ev b azZ”~Zqb |Zdh]Jh mq_I1Z
[mo]Zel_jkdh]h mqgq_1Z “hoh”h\ jZkoh”h\ b ijb[ueb aZz
hij_ ~ eblv \_ebgbgm "hoh”h\ b jZkoh”h\ dhlhju_ mq:
nbgZgkh\h]lh j_amevlzZlZ h|fAigba¥mikkimsZkl\e_gbb dhg
hi_jZpbyfb ih ihklmie_gbx b jZkoh”h\Zgbx bfms_klI\Z \

| j_"~ [mo]Zel_jkdbf mqg_Ihf “hoh”h\ jZkoh”~h\ b ij
jZkkfhlj _ggu_ gZ jbkmgd_

Jbkmghd AZ*&Zqgb [mo]Zel_jkdh]h mq_1Z “hoh”h\ |



GZeh]h\uc mqg_I| ©khklhbl lhevdh ba wlZiZ h[h][s
ithemqg_gguo “hoh”Zo b jZkoh~Zo g9gZ hkgh\_ ~Zgguo
kl]jmiibjh\Zgguo \ khhiI\_Ikl\bb k ihjy*dhf ij_"mkf3ld g
GD JN > @

ljb wlhf GD JNnlglzgzZ\eb\Z | dhgdj_Igh]lh i_j_qgg\
dhlhju_g_h[oh”bfh hnhjfeylv “ey ih?I\_j°* gby jZkoh”
dzZdted[h Ij [h\Zgbc d hnhjfe_gbx aZiheg _gbx 1Zdbo

KZfh ihgylb_ i _j\bgqgu_ mq_Ilgu_ “hdmf_glu rGibf\
JN ke _~m_1| hij_~ _eylv \ khhl\_IlklI\bb k aZdhgh”"ZIl_e\
mq_I|_ ikl GD JN Lzdbf h[jZahf dh]*Z klZ\blky ml

azZljZlu \ p_eyo gZeh]hh[eh  _gby ~he gu [ulv ih™I\_j°
hnhjfe _ggufb \ khhiI\_Ikl\bb k aZzdhgh”~ZklevkG\mDfIJNN |
bf xlky \ \b m ij_"~_\k_]h i_j\bgqgu_ mg_Ilgu_ ~hdmf

H~rgZdh azZljZlu \ p_eyo gZeh]hh[eh  _gby ijb]
ith~ I\ _j°~ gu g_ |hevdh i_j\bggufb mq_Ilgufb ~hdn
Ahdmf_glzfb dhlhju_ dhk\_ggh ih2~I\_j"~Zx|l ijhba\_
gZijbf_j |Zfh  _gghc "~ _deZjZpb_c hlg_Ihf h J\uihe
khhi\_TklI\bb k “h]h\hjihf lol *j GD JN

< klzlv_ GZeh]h\h]h dh”_dkZ JN mdZau\Z_|
ijbagZxlky h[hkgh\Zggu_ b “hdmf_glZevgh ih?*I\_j "~ g

Ih~ h[hkgh\Zggufb jZkoh”"Zfb ihgbfZxlky wdhghfb
aZljZlu hp_gdZ dhlhjuo \ujZz  _gZ \ » _g_"ghc nhjf_

lh” “"hdmf_glZevgh ih~I\_j"~ ggufb jZkoh”Zfb ihc
ih~ N\ _j°" ggu_ A"hdmf_glzfb hnhjfe _ggufb \ Kk kF
aZdhgh”~zZIl_evkl\hf JN2& > k @

LZd GZeh]lh\uc dh”_dk JN ijbjzZz\gb\zZ | ihgylb_ ©j
HAgZdh gb \ ]JeZ\_ gb \ qZklb i_j\hc GZeh]h\h]h d
jZkoh”h\ b azZljzl g_I Ihgylby ©jZkoh”u2& b ©aZljZlu? vy
| jfbgzfb ke ~h\Zl _evgh bo hij_* e gby ke _"m_1I b
[mo]Zel _jkdhfm mqg_Im



©< [mo]Zel_jkdhf mg_I|_  ke_~m_I| ijb™_j b\Zlv
hkfhljbl _evghklb \ km » gbyo b hp_gdZo bf_xsbo
g_hij_~ e _gghklb 1zdbf h[jZzahf qglh[u ZdIb\u b "hoh”
hiyazZl _evkI\Z b jZkoh”~u g_ [ueb aZgb  _gu G_ ~“himk
j_a_j\h\ gZf_j ggh_ aZgb _gb_ ZdIb\h\ beb “hoh”~h\ t
hfyaZl _evkl\ beb jZkoh”~h\2 > Kk @

< p_eyo [mo]Zel jkd&mmkelgbhZ ijbagZgby jZkoh”"h
[ [: M

-jZkoh”~ ijhba\h~blky \ khhI\_IklI\bb k dhgdj_|I
lj _[h\Zgb _f aZdhgh”Zl evguo b ghjfZlb\guo 2Zdlh\
h[hjhlz

-kmffz jZzkoh~Z fh™ _| [ulv hij_~ e _gZ

-bf__Iky m\_j _gghklv \ Ihf qglh \ j_ameviZl_ dh
ijhbahc”_ | mf_gvr_gb_ wdhghfbg_kdbo \u]h”™ hj]ZgbaZzZ

ljb wlhf jZkoh”u ih”e_"ZI ijbagZgbx \ [mo]Ze
g_azZ\bkbfh hl gzZf_j_gby ihemqgblv \ujmgdm ijhgb_ I
nhjfu hkms_kl\e _gby jZkoh”Z "~ g_"ghc gZIlmjZghMgh

a > @

Khl]eZzkgh bgkljmdpbb d jZza®_em ,,, leZgZ kq_Ih
©Onhjfbjh\Zgb_ bgnhjfZpbb h jZkoh”Zo ih h[uqguf \
\_ " Iky eb[h gZ kgq_kbdh gZ kgq_IZ¢p_ "~ _

< ihke_"g_f kemqgZ_ Kkihegvamxlky ey ]jmiibjh\dEk
ih klzlvyf f_klzf \hagbdgh\_gby b ~jm]bf ijbagzdzf
k [_klhbfhklb ijh"mdpbb jZ[hl mkeipbf gkglk¥ ~ey m
jZkoh”h\ ih we_ f _glZf jZkoh”h\ <aZbfhk\yav mq_IZ
we f _glzf hkms_kl\ey Iky k ihfhsvx ki_pbZevgh hld]j
kg IhKhklIZ\ b f ITh*bdZ bkihevahtYzZgigh kgdhi\\ZjbzZgl_ r
mklZgZ\eb\Z_|ky hj]l]ZgbaZpb_c bkoh”y ba hkh[_gghkl_
hjl]ZgbazZpbb mijZ\e _gby gZ hkgh\_ khhl\_IklI\mxsbo |
Jhkkbb



Hluggh ijhba\h?kl\_ggu_ aZljZlu \ I_qgq_gb_ f_kypZ
A [_Im kqg_Ih\

Kqg | <kihfh]zZIl_evgu_ ijhba\h”*kl\Z

Kqg_| H[s_ijhba\h”klI\_ggu_ jZkoh”"u

Kg_ | H[s _ohayckjXkodhtu

Kqg_|I jZd \ ijhba\h” kIl\_

Kqg_| H{kem b\Zxsb_ijhba\h?kI\Z b ohayckl\Z

Ih hdhgqZgbb f_kypZ jZkoh”u dZd ijZ\beh Kkibku\
©Hkgh\gh_ijhba\h”~kl\h2 Bf ggh gZ wlhf kg_|_h[h[sZ

azljzlZo ijhba\h~kI\Z Djhf_ Ihlh ©hljz  _gb_ bgnh
k\yaZgguo k ijh~Z° ¢ ijhAmdpbb Ih\Zjh\ jZ[hl b mk
Al Im kq_1Z JZkoh”u gZ ijh*Z°m Z bgnhjfZphh h
A T Im kq_1Z kihpko [Zkoh”u >hoh”u hjjZgbaZpbb \

mq_|_ih”*jza”_eyxlky gZ “hoh”u hl h[ugguo \b”h\ ~
ljbg_f bo ]jmiibjh\dZ aZ\bkbl hl 0ZjzZdl_jZ mkeh\bc ih
Nyl _evghklb dhfizgbhw i 2 > @

>ey q_Ildhc hj]jZgbazZpbb mqg_IZ ~hoh”~h\ g_hJ[oh
deZkkbnbdzpbx Lzd gZzZijbf_j “~hoh”u hl ohayckl)\
deZkkbnbpbjmxlky ih \b”rZf ~ _yl _evghklb

>hoh”u hljz zZxlky \ mg_Il_\ khhI\_Ikl\bb k ijbgpb
khhi\_IklI\by “hoh”h\ b jZkoh”h\

ljbgpbi gZgbke gby ij _"mkfzljb\Z_| hljz"  _gb_ \ m
hlig_lghklb “hoh”h\ b jZzkoh”~h\ \ Ihl fhf_gl dh]*"Z hgt
hl "Zlu bo ihklmie _gby

ljbgpbi khhlI\_ITkl\by ij "mkfzljb\Z | kjZ\g_gb_ "hc
hlig_lghf i_jbh”_ 1Th _klv jZkoh”u ihg_k_ggu_ "ey ihe
[ulv kh]eZkh\Zgu k wibf "hoh~hf ©>hoh”Zfb hl h[uqg
yley |Iky \ujmqgdZ hl ijh*Z b ijh*mdpbb b Ih\Zjh\ ihkl
\uiheg_gb_f jZ[hl hdZaZgb_ f mkem]2 > Kk @

DzZdb_ ~hoh”u hlghkylky d ijhgbf jZkkfhljbf gZ jbk



Jbkmghd KhktZ\ ijhgbo ~hoh~h\ ij _7ijbylby

D ijhgbf ~hoh”zZf 1Zd _ hlghkylky ©ihklmie_gby
ithke "~kl\by qj_a\lugZcguo hl[klhyl_evkl\ ohayckl\_
klbobcgh]lh [_~klI\by ih ZjzZz 2Z\Zjbb gZpbhgZebaZrg
\haf_s_gb_ klhbfhklv fZl_jbZevguo p_gghkl_c hklZ
g_ijbl]h*guo d \hkklZgh\e_gbx b *Zevg_cr_fm bkiheval
[32 Kk @

Mq_| ijhgbo "hoh”h\ b jZkoh”~h\ ©\_* |ky gZ kq_lIl
jZkoh”u D kq_Im fhlml [ulv hldjulu IZdb_ km[kq_I1Z

91- ijhgb_ “hoh”u

91- ijhgb_ jZkoh”u

91- KZev”™h ijhgbo “hoh”h\ b jZkoh”h\2 > k @

>hoh”u b jZzkohWwr'w xcrb_ h[t_dIZfb [mo]Zel_jkdh]h
\oh?yl \'i_j _qg_gv hlg_lguo ihdZaZl_e_c¢c dhlhju_ dhglj¥l



\ hlg_Ighklb ih “hoh~Zf \ujmgdZ b jZkoh”zZf k_[_Kkl
\brzZ ~_yl _evghklb 1zZd b ijhgb_ “hoh”u b ijhgb_ |
hi* _evguo kljhdZo hlg_IZ ih nbgZgkh\uf | amevl|
hjlZgbazZpbb

Hkgh\gu_aZ”~Zgb [mo]Zel _jkdh]l]h mq_I1Z ijhgbo
ihdZaZgu gZ jbkmgd _

JbkmdkWdHkgh\gu_ aZ”~Zqgb [mo]Zel_jkdh]h mq
ijhgbo "hoh”~h\ b jZkoh”h\

Mki_rgh_ \uiheg _gb_ azZ”~Zq ij_"~klZ\e _gguo gZ |l
lhevdh \ mkeh\byo jblfbgghc jZ[hlu b kbkl_fu [mo]Zel_

Kx~Z 1Zzd"_ ke_“m_1 hlg_klb b ©dhjj_dlghklv hj
k\h_\j f gghklv ~hdmf_glZevgh]h hnhjfe_gby ohayc
k\yaZzgguo k ijhgbfb ~hoh”~Zfb b jZkoh”zZfb ij_"ijbyl
g_h[oh”bfZ \ukhdZy kl_i_gv nhjfZebaZpbb mq_Ilgh]
hljz" _gby nzZdlh\ ohayckl\_gghc *_yl_evghklb k\yazZg
b jZkoh”~Zfb2a > Kk @

Hikx*Z d mqg_Im ijhgb_ ~hoh”u b jZkoh”u ijbghb
h~rgh\j _f gghf \uiheg_gbb hij_~ e gguo mkeh\bc



Mkeh\by ~ey ijhgbo “hoh”h\

-m hj]l]ZgbaZpbb _klv ijZ\h gZ ihemq_gb_ "hoh”Z
"hlh\hj beb ih?I\_j"~ gogdb[dbdhbf h[jZahf

-kmffZz “hoh”~h\ fh™ | [ulv gZ®~_"gh hp_g _gZ

- hj]Zgbazpby m\_j gZ \ Ihf qglh \ j_amevlZl_ hij
m\ _ebqZlky \u]lh”u

- ijZ\h kh[kI\_gghklb gz Ih\Zj jZ[hlm beb mkem
ijbh[j_1ZI] _ex

-hij_ "~ e gZ kmffZ jZkoh”h\ k\yaZgguo k "hoh”"Zfk

Mkeh\by "ey ijhgbo jZkoh”~h\ ke_"mxsb _

- jZkoh”~u “~he gu ijhba\h?blvky \ khhiI\_Ikl\bb |
Ahlh\hjhf eb[h |Ij_[h\Zgbyfb aZdhgh”*Zl _evklI\Z

-kmffZ jZkoh”~h\ "he " gZ gZ”®_"gh hp_gb\Zlvky

- hjl]ZzgbazZpby “he gZ [ulv m\_j gZ \ Ihf qlh \ j_ar
hi_jZpbb mf_gvrzZzlky = wdhghfbg_kdb_ \ulh”u

?keb "Z° _ h”gh ba ij_"klZ\e_gguo \ur_ mkeh\bc
[mo]Zel _jkdhf mq_I|_ ~“hoh”u ke_"m_1| hljz ZIv dj_"blh
ijbh[j_lI _gguc ZdIb\ Z \ {ZkbHyEdmx aZ”he _gghklv

LZdbf h[jZahf mqg_IlgZy iheblbdZ hj]l]ZgbaZpbb hk
mqg_I| "hoh”h\ b jZkoh”h\ \_~ |ky Ihevdh gZ hkgh\Zghb
>hoh”u ij_"ijbywWdlp abgZgkh\u_ j_ameviZlu ohayckl\_g
aZ hij_~ e _gguc i_jbhn WIWZkdhNbZevgu_ aZljZlu k)
Nyl _evghklvx ij_"ijbylby GZeh]lh\uc mqg_Il ij_"klZ\ey
bgnhjfZpbb h ihemg_gguo “hoh~Zo b jZkoh”Zo ;mo]Z
hjlZgbazZpbyo wg_j]_Ibg_kdh]h dhfie_dkzZ \_~ _ITky \ kh
©Mq_I| jzkoh”~h\ hjl]zZzgbazZpbb2 b k bgufb ghjfzZlb
[mo]Zel _jkdhfm mg _Im < hj]J]ZgbaZpbyo wg j] Ibqg_kdt
f Ih® gZqbke_gbc b mqgblu\Z_Ilky \uymqgqdZ hl j_ZebaZj
<ujmqdZ hl j_ ZebaZpbb Ih\Zjh\ b mkem] y\ey Iky
nbgZgkh\uo ihlhdh\ \ hj]ZgbaZpbyo wg _j] Ibg_kdh]h d



Hkh[_gghklb bkihevah\Zgby dhjihjZIb\ghc kbkl
i kmjkzfb 6$3

< kh\j_f gguc bgnhjfZpbhgguc \ _d bf _ggh bgnhjfz
ihal\heyxl ©Ohilbfbabjh\zZIhpb&guk ih\ukblv ijb\e_dZzZI
ij_"Nijbylby ~ey bg\_klhjh\ ~zZ° kgbablv k_[_klhbfhklv

Baeh  ggh_iha\hey | dZ ~“hc hj]J]ZzgbaZpbb J[ulv
mkbeb\Zxs _cky dhgdmj_glghc [hjv][_ <k wlh ]
bgnhjfZpbhgguo kbkl_f mijZz\e_gby j_kmjkZfb

Rbjhdh bkihevam_fu_ \h \k_f fbj_ kbkl_fu mBAaRe _
kharZ\Zebkv g_f pdbfb khljm~gbdZfb dhlhju_ jZgvr_
gZa\Zeb kb Bysttmar@lysand Programmentwicklun§ GZ f_"~"mgZjh~”
yaud_ hgZ bf_eZ &Yyste\Z d\balysi® and Program Developnfenb e b
©Kbkl _fguc ZgZeba b jZajZ[hldZ ijh]jzZff2 Khé&y&emgdg
AnalysisandProgran? ihlh®&&P xijh]jZffgh_h[_ki_qgq_gb_ "“ey hj]
| _j\hc [ueZ hkgh\ZgzZ dhfiZgby 6$3 *PE+ \ ]h~Am

E _Ihf ]hrz dhfizgby baf_gbeZ nhjfm kh[k
Zdpbhg_jghl]h h[s_klI\Z ij_\jZlbeZkyv \ _\jhi_ckt
aZj_]bkljbjh\Zggmx \ ?\jhi_ckdhf dhff_jg_kdhf j__klj_
hnbpbZevgh gZaulZ _|ky ©6%3 6(2

< gZklhys _ \j _fy dhfiZzgb_c¢ jZajZ[Zlu\Zxlky Z\|
kbkl fu mijzZ\e _gby \gmlj _ggbfb ijhp_kkZfb ij_ "ijbyll
ijbeh” _gby e_Jdh z~ZilbjmxIlky ih” ijZ\h\hc dhgl_dkl fg
g_ |hevdh ihklzZz\ey | ijh]jzffgh_ h[_ki_gq_gb_ gh IZd
ih _Jh \g_"j_gbx kh]JeZkgh kh[kI\_gghc f_Ih~heh]bb \g

GZb[he__ ba\_klguf ijh*mdlhf dhfiZzgbbkbkleyZ
©(QWHUSULVH G5HVRXOFEZgBONMDRNIOLLQ J2 kmjkh\ )jj ~
hjb_glbjh\ZggZy gZ djmigu_ b kj_"~gKbklijfZijbhlby
ithrjza® ey |ky gZ fh*meb DZ ~uc fh mev khklhbl ba
ho\Zlu\Zxsbo hij_~ e _ggmx gZklv »_yl _evghklb hj]Zgk



Kbkl _fZ khklhbl ba gZ[hjZ ijbdeZ”~guo fh*me_c b
"Zgguo lhjlh\eb ijhba\h”kI\Z nbgZgkh\ [mo]Zel jkd
kdez”~"Zfb mijZ\e_gby i_jkhgZehf b | ~

=jZgbpu fh"me_c \ hkgh\ghf mkeh\gu | d fh~
gZkljhcdb b 1Z[ebpu f_""m gbfb ijhbkoh”bl h[f_g
kh\f_klgh bkihevamxlky \ ijh]jzZzff_

H[sZy ko _fzZ (53 ij_"~klZ\e_gZ gZ jbkmgd_

Jbkmghd H[sZy ko fZk@3 fu 6$3 5

JZkkfhljbf hkgh\gu_ kbfhi* e b

- [ZabkgZy kbkl_+asis6$Bem bl hkgh\hc kbkl_fu
1ZjZglbjm _| bgl_]jZpbx \k_o ijbdeZ”~guo fh"me_c L
ZiiZjZlghc ieZlnhjfu ;ZabkgZy kbkl_fzZ h[_ki_qb\z_1| \
fgh]l]hmjh\g _\hc jZkij_~ e _gghc Zjokl jilmj ;Zablk gkg
hkh[h_ f_klh kj_~b ~“jm]bo fh"me_c :~fbgbkljZlhju
nmgdpbhgbjedPgk _j\ jZ ijbeh” _gbc \ p_ehf

- k[ul 6 Fh mev j rZ | aZ~"Zgb jZkij_"~ e _gby
\uklZ\e _gby kqgq_Ih\ Dexqg_\u_ we_f glu h[jZ[hldZ



ij_~eh” _gbc h[jZ[hldZ azdzZah\ h[jZ[hldZ ihklZ\hd
nZdlmjbjh\zZgb_  bgnhjfZpbhggZy kbkl_fzZ k[ulZ ij_"i

- mijZ\e_gb_ fZl _jbZevgufb i1hlhdZfb 00 Fh” Ame
nmgdpbb kgZ[  _gby b mijZ\e _gby azZizkzZfb bkihe\
ohayckl\_gguo hi_jZpbyo Dexq_\u_ we_ f _glu a
mijZ\e_gb_ aZiZkZfb mijZ\e_gb_ kdezZ~Zfb dhgljhev
fZl _jbzez ZIl_klZpby ihklZ\sbdZ h[jZ[hldZ jZ[h]l b m
kbkl fZ aZdmihd b bgnhjfZpbhggZy kbkl_fZ mijzZ\e _gb

- ijhba\h”?klI\_ggh_ ieZgbjh\Zgb _ 33 FhAmev
hjl]Zzgbazpbb iezZgbjh\Zgby b dhgljhey ijhba\h”~kl\_
ij_~ijbylby Dexq_\u_ we_f _glu ijbdeZ~gh]h fh*"@M)y Kk
| ogheh]lbg_kdb_ dZjlu jzZ[hgb_ p_glju f_klZ ieZgl

ijhba\h”~klI\ _ggh_  ieZgbjh\Zgb _ 036 ileZgbjh\Zghb
fZl _jbZeZo 053 mijzZ\e_gb_ijhba\h”?klI\hf 6)& ijhb:
dZevdmeypby aZljZl gZ ba”_eb_ mqg_| aZzZljZl ih

ijhba\h~klI\h iezZgbjh\Zgb_ g_ij_julgh]h ijhba\h”*kI\Z

-mijZ\e_gb_ h[kem b\zZgb_f 60 kqgblZ_Iky kZfhkll
gh hgh jzZ[hlZ_1 IThevdh kh\f_klgh k ~jm]bfb fh"meyft
h[kem b\Zgby deb_glh\ beb fh*me_f h[kem b\Zgby h[h

- mijZ\e_gb_ dZq_KklI\hf 40 Wlhl fh mev \d
bgnhjfZpbhggmx kbkl_fm b kbkl_fm mijZ\e_gby dZq_|
ihA" _jdm iezZgbjh\Zgby dzZq_klI\Z ijh\_jdm b dhgl
ijhba\h~klI\_ b aZdmidZo Dexq_\u_ we_ f_glu ijh\_jdZz
dZq_kI\Z bgnhjfzZpbhggZy kbkl_fZ dhgljhey dZq_klI\ZzZ

- l_oh[kem 'b\zZgb_ b j_fhgl h[hjm~h\Zgby 30
mqgblu\Zlv aZljZlu b ieZgbjh\Zlv j_kmjku gZ | _oh[ke
Dexq_\u_ we_f _glu g_aZieZgbjh\Zgguc | _fhgl mi
leZghiphnbeZdlbg _kdbc j _fhgl \_ ~ gb_ ki_pbnbdZpb
kbkl_fZ | _oh[kem b\Zgby b j_fhglZz



-mijZ\e_gb_ i_jkhgZehf +5 lheghklvx bgl_]jbjh\
leZgbjh\Zgby b mijZ\e _gby jZ[hlhc i_jkhgZeZ D
Z fbgbkljbjh\Zgb_ i _jkhgZezZ jzZkqg_| aZzZjieZlu mijZ
"NZggufb jZkg_ | dhfZg”bjh\hgqguo jZkoh”h\ ev]hlu gZ|
leZgbjh\Zgb_ b ih\ur_gb_ d\ZebnbdZpbb i jkhgZez |
kbeu mijz\e _gb_ k _fbgzZjzZfb hj]J]ZgbazZpbhgguc f_g_ ~
kbkl fZ i_jkhgZeZ

- nbgZgku ), Fh mev 1ij_"gZagZq_g ”"ey hj]Zz
[mo]Zel _jkdhc hlg_Ilghklb hlg_lghklb ih 2 [blhjZ
\kihfh]Zl _evghc [mo]Zel jbb Hg \dexqZ | \[k oM e]le 4
A [blhjh\ [mo]Zel _jbx dj_~blhjh\ nbgzZgkh\h_ mijz\
j_]bklj dhgkheb”Zpbx b bgnhjfZpbhggmx kbkl_fm mq_

- dhgljheebg] &2 Fh mev h[_ki_gb\Z_ | mq_l
ij_~ijbylby b \dexqZ_ I \ k_[y mq_Il azljzl ih f_klIZf bo \
azZljzl mqg_| aZljzZl ih aZdZazf mqg_I| aZljZl ih ijh_dl
dhgljhev ijbJuevghklb j _amevlizZlh\ dhgljhev f_kl \h.
p_gljh\ ijbJueb mq_| \ujZ[hldb dhgljheebg] * _yl _ev

- mijZ\e _gb_ hkgh\gufb kj_~kI\Zfb $0 Fh mev
mqg_|Z hkgh\guo kj_~kI\ b mijZ\e_gby bfb Dexqg_\u
| ogbqg_kdh_ mijZ\e_gb_ hkgh\gufb kj_~kI\Zfb | _oh][
h[hjm~h\Zgby dhgljheebg] bg\_klbpbc b ijhrz zZz zd
[mMmomqg_| hkgh\guo kj_"~klI\ azZf _gZ hkgh\guo kj_"kI\ b
bg\_klbpbyfb

- mijZ\e _gb_ dhgljheebg]hf (& khklhbl \ hkgh\gl
dhgkheb”"Zpb®&6 (& mq_1Z F<B&H& dhlhju_ iha\h
dhgkheb”bjh\ZIlv nbgZgkh\u_ ~"Zggu_ ”~ey khklZ\e gb)
ijb[ueb bkihevamy *"Zggu_ dhgljhevgh]h dhfihg_glZ

- mijZ\e_gb_ ijh_dlZfb 36 ljbdeZ”~ghc fh"mev
leZgbjh\Zgb_ mijz\e _gb_ b fhgblhjbg] ~he]lhkjhqguo
mjh\g _f keh ghklb Dexq_ \u_ we_ f glu ijbdezZz”~gh]h -



nbgZgkh\uo kj_~kI\ b j_kmjkh\ dhgljhev dZq_kI\Z
NZggufb bgnhjfZpbhggZy kbkl _fZ mijZ\e_gby ijh_dlZf

- mijZ\e_gb_ bgnhjfZpbhggufb ihlhdzZfb ) W Z
k\yaulZ | bgl_]jbjh\Zggu_ ijbdezZ~gu_ fh*meb k h[sbfb
| ogheh]lbyfb k_j\bkgufb kj_~kI\Zfb b bgkljmf_glzZfb
hi_jZpbc ZRUNIORZ Z\IhfZlbabjm _| ohayckl\_ggu_ ij
azZjZg__ hij_~_e _ggufb ijhp_"mjzZfb b ijZ\beZfb
fghl]hnmgdpbhgZevgmx hnbkgmx kbkl_fm k \kljh_ggh
kbkl _fm mijZ\e_gby ~“hdmf_glZfb mgb\_jkZevguc de.
bgl_1ljZpbb k K:IJ Dh]”*Z ijhbkoh”~bl hij_~_e_ggh_ Kk
khhi\_Ikl\mxsbc ijhp_kk b ~bki_Iq_j ihlhdZ hi_jZpbc
ihlhdZ hi_jZpbc :RUNIORZ ,WHP >Zggu_ b ~hdn
h[jz[Zlu\Zxlky gZ dZ ~hf rz]_ \ khhI\_IklI\bb k hij_"_e_

- hljZzke \u_ j_r _gby ,6 H[t "bgy | ijbdeZ”gu_
"hihegbl evgmx nmgdpbhgZevghklv ki _pbnbggmx "e
\j fy bf _xlky hljZzke \u_ j r _gby 7"ey ijhfure_gghklb
dhkfbg_kdhc h[hjhgghc Z\lhfh[bevghc g_nlyghc b
nZjfzp _\lbg_kdhc fZrbghkljhbl_evghc |h\Zjh\ gZjh
we _dljhgghc b g_ijhba\h”?kl\_gghc kn_ju [Zgc
J]hkm~rZjklI\_ggu_ hj]JZgu | e _dhffmgbdZpbb dhffm
a”jZ\hhojZg_gb_ jhagbqggZy Ihjlh\ley2 > Kk @

Ba baeh _ggh]h \b”gh glh kbkl_fz 6%$3 ih~n
bgl_]ljbjh\Zggu_ f_""m khijihq [B&g _FKj]ZgbaZpbb

<Z gh hif_Iblv qlh \ gZklhys  Akbfiyl yftjh k(tbeB" Z g ¢
ijh~he” _gb_ ebg _cdb bf_ | gZal\Zgb_ 6%$3 (53 (&& Z
Component).

< gZklhys__ \j_fywB3 aohjhrh bgl_]jbjh\ZggZy kh'
f ITh~h\ ijhp_kkh\ | _ogheh]bc b kj_~kI\ Bo hkgh\hc
ihklz\dzfb iezZgbjh\Zgb_ b khklzZ\e_gb_ jZkibkZgbc b



Z\IhfZlbazpby ijhrZ" dhgnb]lmjZpby bkihevam_fuo |
| ogheh]bb we dljhggZy dhff_jpby mijZ\e _gb_ jZagh

Hkgh\gh_gZadgERf kdkl f A\lhfZlbaZpby \aZbfhm\
ijhp_kkh\ iezZgbjh\Zgby mqg_1Z b mijZ\e _gby hkgh)
Nyl _evghklb hjl]ZgbazZpbb IhwlhfmlRP-Kekl jffHo dh_Bfh
\\bA*m Z\IhfZlbabjh\Zggu_ kbkl_fu dhlhju_ iha\heyxl
j_rzZlv ~"Z°  kZfu_ keh gu_dhfie_dkgu_ azZ”~Zqgb

ljb ihfhsb aZeh _ggBBkbkl fZo agZgbc j_rzZxlky
dhjihjzlb\ghc ZzZ\lIhfZlbaZpbb glh iha\lhey | hilbft
jZajhag_gguo ih*"jZa™ e gbc dhfiZgbb \ ~bgmx keZ _
\Z guf y\ley |ky Ih qgkbRI(53 ) rZ |Iky bgnhjfZpbhggZy
mijZ\e _gq_kdbo j_ r _gbc b hljZz"Z | j Zevgh_iheh  _gb

<f_kl_k I_f jmdh\h~bl_ev ke_"bl aZ jZ[hlhc \k_c |
hi_jzZlb\gh \gbdZ _| \ jZ[hlm dZ ~h]hkinN|ZAZ "k 2f 4 blydZ " _
b dm~Z ~“\b" _|Iky hjl]ZgbaZpby

?keb jzgvr_ "Z-kbkb3fu fh]leb Ihevdh ih\urZlv wnn
\gmlj_ggbo ijhp_kkh\ hj]j]ZgbaZpbb lh \ gZklhys_ _
hilbfbabjh\zZlv dhfie_dkguijhp[blkaou k ijb wlhf dzZkZ:
hjlZzgbazZpbb ~ eh\uo iZjlg _jh\ b deb _glh\

< Jhkkbb rbjhdh bkihevam_Ilky kbkl_fz 6%$3 (53
hij_~ e _gguc gZ[h] nmgdpbhgZevguo we_f_glh\ \ jZa
\uihegyxl nmgdpbx jhkkbckdhc ehdZebaZpbb qglh |
bkiheg_gby Ij_[h\Zgbc bf_ggh jhkkbckdh]h aZzdhgh”ZI_

< wlm kbkl_fm \oh”yl \ i_j\mx hqg_j _~v jZagh]h jl
gZijbf_j 4gZdIimjZz gZdezZ”gZy LHAd=lu klZg~Zjlguo
fZl _jbZevgh]l]h mq_1Z gZijbf -] @hpoh™Mguc hj"_-§2
©OEbfblgZ[hjgZy dZjtzZza ©kZdezZ”gZy 9gZ hlimkd fzI
klhjhgm?2 bgl_jzZdlb\gu_ hlg_lu gzZikEevi*hAEZlyjhlgthfh
fZl _jbZevghf mqg_|_



< kbkl_f_bf _xlky 1Zd"_ hkh[u_ nmgdpbhgZevgu_
ljZgaZdpbc jZajzZ[hlZggu_ ki_pbZevgh ey jhkkbckdb
Aim]bo kljZgZo gZijbf_j ©djZkgh_ klhjgh2a \ [mo]Zel
ij_~u“msbo \ _jkbyo (53 iZd_| jhkkbckdhc ehdZebazZpl
Add-2Q2 g _h[oh”bfh [Jueh mklZgZ\eb\ZIlv 1Zdb_ nmgd|
hli” _evgh lh k_cqzZk 1Zdhc iZd_| \oh”bl \ klZg”Z
©ONmgdpbhgZevghklv ki_pbnbggZy ”~ey JN2 Ihwlhfn
[bag _kZ dkbk3 fzZf \hajzklz |

ERRkbkl _fzZ kljhblky \ khhiI\_Ikl\bb kh kljzZIl_]bqg_kdl
p_eyfb hjjZgbaZpbb b dh]*Z mijZ\ey fhklv [bag_kZ
| _fih\ _]h jZa\blby Z ijb hlkmlkI\bbjhgh\kilohYbrag e&bqgb)
"hey jugdZ |h k_jv_aguo ijh[e_f g_ ba[_"Zlv I|h]"Z
bkke "m_fzZy gZfb kbkl_fZz

@bag _gguc pbde hj]JZgbaZpbb ijhoh”Dbl I _jbt
klZgh\e _gby jhklzZz aj_ehklb b miz~rdzZ < i_jbh”™
hjl]ZzgbazZpbb ~hoh”u ~hklb]Zx!l hij_~_e_ggh]h mjh\gy
jZkoh”~u ijh~he zZxl jzZklb < j_amevlzl_ ~Z _ bf_y
hjl]ZgbazZpby ihemqgZ | m[ulhd lhwlhfm gm g h[yaZl_
fh™ I h[_ki_qgblv lThevdh zZ\IhfZlbaZpby kh[jZgghc bgnh

ERRKkbkl _fz ihfh]z_ | m\b” _Iv bf_ggh |_ ijhp_kku
hkgh\ghc “hoh”~ \ _~v \k_ hi_jZpbb hljZz Zxlky \ kbk
hp_gb\Zxlky k IThgqdb aj_gby wnn_dIb\ghklb <k_ wlh ih
aZljZq _ggh_gZ jmlbggu_ hi_jZpbb

SAP tdhgnb]lmjbjm_fzZy kbkl_fzZ 1ljbh[j_ly __ hj]lZg
bg"b\b*mZevghc \_jkb_c¢c gZkljh_gghc bf_ggh ih™ _
| ogbqg_kdh]lh mjh\gy kbkl_fu fh™ _| 1Zd"_ kem blv kihk

Hkgh\gufb ij _bfms_kI\Zfb \g -kjbkjbju(§8eyxlky
- kgb>_gb_ h[t_fh\ jZ[hl _AbghdjZlgh_ \\_~ gb_
bgnhjfZpbb \ dhfivxIl_j



- gZb[he_ dZq_kI\ _gguc ZgZeba ”"~Zgguo qlh
iIjbgylby mijZ\e _gq_kdbo j_r _gbc \ mkeh\byo "bgZfbqg
[bagikhp_ kkh\

-kms_kI\ _ggh_ mkbe _gb_dhgljhey

<f_klI_ k I_f-k@d fz bf__| dzd ~hklhbgkl\zZz 1zd
jkmghe).

Jbkmghd >hkthbgkI\Z b g_ERRKblkilb fu

Ba baeh™ _ggh]h \b~rgh qlh g_~hklZldb bf_xI Ilhevd|
eb[h nbgZgkh\uc o0ZjzZzdl_j b g_ dZIERRIky | _ogheh]bc

JZkkfhljbf \hafh gu_ azljZlu ijb zZ\lIhfzZlbaZpbb n
kbkl _fu 6%$3 ©>h\hevgh agZgbfmx 7~hex \ aZzZljzlz
khijh\h "~ _gb_ kbkl_fu azZzgbfzZz | klhbfhklv ebp_gabc 6%
ebp_gabjh\Zgby ijh"mdlh\ 6$3 khklhbl ba “"\mo [Zah\uc
ijh*mdlh\hc ebp_gabb b k_j\bkzZ | _ogbqgq_kdhc ih* _j'd

JZajZ[hlgbd ij_"ez]zZ | MiZdbbgngabbj ~klZ\eyxsm)
hij_~ e _gguc gZ[hj nmgdpbc ey ih*" _j"Zgby jZ[hgbo



bf ggmx h”ghihevah\Zl_evkdmx ijbh[j_1Z_fmx ih”"
IH Ebp_gabb gZ ijh mdlu 6%$3 yleyxlky [_kkjhqgufb
kljmdImjm LZdbf h[jZzahf p_gZ aZ\bkbl hl nmgdpbc b
dhlhju_ g _h[oh”bfu aZdZaqgbdm

KIjmdIimjzZz azljzZl gZ \g_"~j_gb_ b h[kem b\Zgby ¢
ke "mxsbo dhfihg _glh\ | _dms__ khijh\h™~ _gb_ ijh]j:
\g_"j_gb_ b jzZajz[hldZ ijbeh  _gbc ZiiZjZlgh_ h[_Kk
h[mg _gb_ 2 > k @

GZclb \ k\h[h”ghf ~hkImi_ hnbpbZevguc ijZck
g _\hafh-gh gZ aZ\bkbl km]Jm[h hl ih" _eZgbc deb_glZ
dhlhjzy ijh*"Z | 6%$3 Kh]eZkgh hnbmibXxémgktmiZgbdbdk |
dhlhjuc jzZkijhkljzgy |ky kj_"~b izZjlg_jh\ p_gZ ebp_g
f_klh khklz\ey | hl h lukyq jm[e_c \ aZ\bkbfhklb

©Dhg_qgZy klhbfhklv j r _gby 7~ey dhjihjZlb\g
hij_~ ey |Iky “hihegbl_evghc kdb”dhc dhlhjzy fh" |
aZ\bkbfhklb hl h[t_fZ aZdmiZ_fuo ebp_gabc

Kj_~gyy klhbfhklv \g_"j_gby 6%$3 ~ey ij_"klZ\bl_e_
[bag _kZ gZ k_]h~rgyrgbc ~ _gv khklZ\ey | hl lukyq
ijh_dlIR\hl lukyq "heezZjh\ Blh]h\uc jZkq_I| klhbfhkl
ijh\h~blky ihke_ hij_"* e _gby dhgdj_lguo azZ”™Zq
g _h[oh”~bfhc bg”*b\b mZevghc ~hjZ[hldb ijh*mdlh\ dh¢
b nmgdpbhgZevgh]h gZiheg_gby kbkl_fu

Kilhbfhklv I _oih””™_j"db \ aZ\bkbfhklb hl mjh\gy \Zj

\ Th~ Th~" j°dZ ebp_gabc "~ _eZl evgZ dZd ijZ\be

dhlhjuo kms_kI\ _ggu h[gh\e gby \uimkdz fu_ 6%
lj_[h\Zgbc jhkkbckdh]l]h aZzdhgh”~Zl_evkI\Z eb[h |I_ dhf
kbevgh dZklhfbabjh\Zgh?2 > @

AZljZlu jhkkbckdbo hj]l]ZgbaZpbc azZ kbkl_fgu_ ijh
| _ogbg_kdhc ihA _j db \ Jh” \ kj_"g-f kin&kédVeg/x\l jm[e



KlZzgh\blky ihgylgh qlh “hjheBh\pagzZg t*hklzZzlhd dhl
iha\hey | ijbh[j_kkib6l$3Im

< ihevam 6%$3 ]Jh\hjyl ke_"mxsb_ nZdlu Eb”_ju f
\u[bjzZxl bf_gghk®&8 fm \ dzZq_kI\_ JezZ\ghc dhjihjZlb
Djhf_Ih]l]h kh]lezZkgh klZlbklbd_ [he__ Ij_Ib dhfiZuglihc
kj_~gb_ nbjfu

LZdbf h[jZzahf bkihevah\Zgb_ dhjihjZlb\ghc kb
j_kmjkZSAP gh\h]l]h ihdhe_gby 6%$3 (53 iha\lhey_I| ho\.
nbgZgkh\h]l]h b mijZ\e_gq_kdh]h mqg_IZ mijZ\e _gby
mijZ\eylv » _yl evghklvx hjl]ZgbaZpbc b bo ih*jZa”_ e ¢
ZgZeblbg_kdbo bgkljmf_glh\ 6%$3 ihalhey | ih\ukblv
wnn_dlb\ghklv ~_yl evghklb g_Ilhevdh kZfhc hjJZgbaZz
[bag_ kZ






























