
=
OM=^éêáä=OMMR=

=

“tefpqib_iltfkdÒ= Ó= qeb= arqv= ql= obmloq=
_ob^`ebp=

N _^`hdolrka==

sáÉïÉÇ= Äó= íÜÉ= mÉåëáçåë= oÉÖìä~íçê= EqmoF= ~ë= ~= “îáí~ä= é~êí= çÑ= íÜÉ= êÉÖìä~íçêó= Ñê~ãÉïçêâÒI= íÜÉ= åÉï=

“ïÜáëíäÉÄäçïáåÖÒ=êÉèìáêÉãÉåíë=ìåÇÉê= íÜÉ=mÉåëáçåë=^Åí=OMMQ= Em^=OMMQF=Å~ãÉ= áåíç= ÑçêÅÉ=çå=S=^éêáä=

OMMRK= = qÜÉ= éêçîáëáçåë= çÑ= m^= OMMQ= ~êÉ= ëìééäÉãÉåíÉÇ= Äó= ~= qmo= ÅçÇÉ= çÑ= éê~ÅíáÅÉ= ~åÇ= ëìééçêíáåÖ=

ÖìáÇ~åÅÉ=EéìÄäáëÜÉÇ=íÜáë=ïÉÉâFK===

qÜÉ= ïÜáëíäÉÄäçïáåÖ= Çìíó= ÅçîÉêë= íÜÉ= Çìíó= íç= êÉéçêí= ã~íÉêá~ä= ÄêÉ~ÅÜÉë= çÑ= íÜÉ= ä~ï= êÉä~íáåÖ= íç=

çÅÅìé~íáçå~ä= ~åÇ= éÉêëçå~ä= éÉåëáçå= ëÅÜÉãÉë= EáåÅäìÇáåÖ= ëí~âÉÜçäÇÉê= ëÅÜÉãÉëF= áå= ïêáíáåÖ= íç= qmoK==

`êìÅá~ääóI= Ñêçã= S= ^éêáä= OMMRI= íÜÉ= êÉëéçåëáÄáäáíó= Ñçê= êÉéçêíáåÖ= ÄêÉ~ÅÜÉë= Ñ~ääë= ìéçå= ~= ëáÖåáÑáÅ~åíäó=

Éñé~åÇÉÇ=ÖêçìéI= áåÅäìÇáåÖ= íêìëíÉÉëI= ëÅÜÉãÉ=ã~å~ÖÉêëI= ~Çãáåáëíê~íçêëI= ÅÉêí~áå= éêçÑÉëëáçå~ä= ~ÇîáëÉêë=

EáåÅäìÇáåÖ= ä~ïóÉêëF= ~åÇ= ÉãéäçóÉêë= EêÉéçêíÉêëFNK= = fí= áë= íÜÉêÉÑçêÉ= ÉëëÉåíá~ä= íÜ~í= ~ää= êÉéçêíÉêë= Ü~îÉ= ~=

éêçÅÉÇìêÉ=áå=éä~ÅÉ=Ñçê=ÇÉ~äáåÖ=ïáíÜ=íÜáë=åÉï=êÉëéçåëáÄáäáíóK=

O qeb=p`lmb=lc=qeb=arqv==

dáîÉå=íÜ~í=íÜÉ=ïÜáëíäÉÄäçïáåÖ=Çìíó=áë=ÇÉëáÖåÉÇ=íç=ÜÉäé=qmo=íç=ÑìäÑáä=áíë=êÉÖìä~íçêó=êÉëéçåëáÄáäáíáÉëI=íÜÉ=

Çìíó=áë=ÇÉäáÄÉê~íÉäó=Ñê~ãÉÇ=áå=Äêç~Ç=íÉêãë=~åÇ=áë=áåíÉåÇÉÇ=íç=çîÉêêáÇÉ=“~åó=çíÜÉê=ÇìíáÉë=~=êÉéçêíÉê=

ã~ó= Ü~îÉ= ëìÅÜ= ~ë= ÅçåÑáÇÉåíá~äáíóÒOK= = fí= ÉåÅçãé~ëëÉë= ÄêÉ~ÅÜÉë= çÑ= ~åó= äÉÖáëä~íáçå= çê= êìäÉ= çÑ= ä~ï=

“êÉäÉî~åí=íç=íÜÉ=~Çãáåáëíê~íáçå=çÑ=~=ëÅÜÉãÉÒK==qÜáë=áåÅäìÇÉë=éÉåëáçåë=ä~ïI=íêìëí=ä~ï=~åÇ=êÉäÉî~åí=

Åçìêí= ÇÉÅáëáçåëK= = qmo= ~äëç= í~âÉë= ~å= ÉñíÉåëáîÉ= îáÉï= çÑ= “~Çãáåáëíê~íáçåÒ= Ñçê= íÜáë= éìêéçëÉI=

êÉÖ~êÇáåÖ=áí=~ë=ÅçãéêáëáåÖ=áëëìÉë=ëìÅÜ=~ë=ÑìåÇáåÖ=~åÇ=áåîÉëíãÉåí=~åÇ=“~åóíÜáåÖ=ïÜáÅÜ=ÅçìäÇ=

éçíÉåíá~ääó=~ÑÑÉÅí=ãÉãÄÉêëÛ=ÄÉåÉÑáíëÒK==

=================================================
N=råÇÉê=íÜÉ=mÉåëáçåë=^Åí=NVVRI=íÜÉ=Åçãéìäëçêó=ïÜáëíäÉÄäçïÉêë=ïÉêÉ=äáãáíÉÇ=íç=íÜÉ==
ëÅÜÉãÉ=~Åíì~êó=~åÇ=ëÅÜÉãÉ=~ìÇáíçê=
O=qÜÉ=Çìíó=çÑ=äÉÖ~ä=~ÇîáëÉêë=íç=êÉéçêí=ÄêÉ~ÅÜÉë=áë=ëìÄàÉÅí=íç=ÅçåëáÇÉê~íáçåë==
çÑ=äÉÖ~ä=éêáîáäÉÖÉ=

N=



=
OM=^éêáä=OMMR=

=
`çåíáåìÉÇ=
“tÜáëíäÉÄäçïáåÖÒ=Ó=íÜÉ=Çìíó=íç=êÉéçêí=ÄêÉ~ÅÜÉë=

tÜÉå=ÇÉÅáÇáåÖ=ïÜÉíÜÉê=íç=êÉéçêí=~=ÄêÉ~ÅÜI=êÉéçêíÉêë=ïáää=åÉÉÇ=íç=ã~âÉ=íïç=âÉó=àìÇÖÉãÉåíëW=

•  fë= íÜÉêÉ= êÉ~ëçå~ÄäÉ= Å~ìëÉ= íç= ÄÉäáÉîÉ= íÜÉêÉ= Ü~ë= ÄÉÉå= ~= ÄêÉ~ÅÜ= çÑ= íÜÉ= ä~ï\= Ó= íÜáë=

ãÉ~åë=ãçêÉ=íÜ~å=“ãÉêÉäó=Ü~îáåÖ=~=ëìëéáÅáçå=íÜ~í=Å~ååçí=ÄÉ=ëìÄëí~åíá~íÉÇÒ=Äìí=íÜÉ=ÅçÇÉ=áë=

ÅäÉ~ê=íÜ~í=íÜÉêÉ=áë=åç=êÉèìáêÉãÉåí=çê=ÉñéÉÅí~íáçå=Ñçê=êÉéçêíÉêë=íç=“ëÉ~êÅÜ=Ñçê=ÄêÉ~ÅÜÉëÒK==qÜÉ=

ÉãéÜ~ëáë=áë=çå=íÜÉ=åÉÉÇ=íç=ÄÉ=“~äÉêíÒ=~åÇ=íç=Å~êêó=çìí=ÅÜÉÅâë=ïÜÉå=~ééêçéêá~íÉK==

•  fÑ=ëçI= áë= áí= äáâÉäó=íç=ÄÉ=çÑ=ã~íÉêá~ä=ëáÖåáÑáÅ~åÅÉ=íç=qmo\= J= íÜÉ=ÅçÇÉ= áÇÉåíáÑáÉë=Ñçìê=Ñ~Åíçêë=

ïÜáÅÜ=íçÖÉíÜÉê=ïáää=ÜÉäé=áÇÉåíáÑó=ïÜÉíÜÉê=íÜáë=áë=íÜÉ=Å~ëÉW==EáF=íÜÉ=Å~ìëÉ=çÑ=íÜÉ=ÄêÉ~ÅÜX=EááF=íÜÉ=

ÉÑÑÉÅí= çÑ= íÜÉ= ÄêÉ~ÅÜX= EáááF= íÜÉ= êÉ~Åíáçå= íç= íÜÉ= ÄêÉ~ÅÜX= ~åÇ= EáîF= íÜÉ=ïáÇÉê= áãéäáÅ~íáçåë= çÑ= íÜÉ=

ÄêÉ~ÅÜK==

kçí=ÉîÉêó=ÄêÉ~ÅÜ=ïáää=åÉÉÇ=íç=ÄÉ=êÉéçêíÉÇK==qÜÉ=ëìééçêíáåÖ=ÖìáÇ~åÅÉP=áë=ÇÉëáÖåÉÇ=íç=ÅçãéäÉãÉåí=íÜÉ=

ÅçÇÉ=çÑ=éê~ÅíáÅÉ=~åÇ=ÖáîÉë=“Éñ~ãéäÉë=çÑ=ÜóéçíÜÉíáÅ~ä=ÄêÉ~ÅÜ=ëáíì~íáçåëÒK==iáâÉ=áíë=éêÉÇÉÅÉëëçêI=léê~I=

qmo=áë=~ÇçéíáåÖ=~=íê~ÑÑáÅ=äáÖÜí=ëóëíÉã=áå=íÜÉ=ÖìáÇ~åÅÉ=íç=ÜÉäé=ëÉí=~=ÄÉåÅÜã~êâ=~Ö~áåëí=ïÜáÅÜ=êÉéçêíÉêë=

Å~å=ÅçåëáÇÉê=ÄêÉ~ÅÜÉë=íÜÉó=ÅçãÉ=~Åêçëë=EëÉÉ=é~ê~Öê~éÜ=P=ÄÉäçïFK==

P qeb=qo^ccf`=ifdeq=pvpqbj==

pÉí=çìí=áå=íÜÉ=ëìééçêíáåÖ=ÖìáÇ~åÅÉ=íç=íÜÉ=ÅçÇÉI=íÜÉ=íê~ÑÑáÅ=äáÖÜí=ëóëíÉã=áë=ÇÉëáÖåÉÇ=íç=ÜÉäé=éçíÉåíá~ä=

êÉéçêíÉêë=êÉ~ÅÜ=~=ÇÉÅáëáçå=çå=ïÜÉíÜÉê=íÜÉó=åÉÉÇ=íç=êÉéçêí=~=ÄêÉ~ÅÜ=íç=qmoK===

•  “obaÒ=ÄêÉ~ÅÜ=ëáíì~íáçåë==

================================================

=
oÉÇ= ÄêÉ~ÅÜÉë= ~êÉ= ~äï~óë= “ã~íÉêá~ääó= ëáÖåáÑáÅ~åíÒ= ~åÇ= åÉÉÇ= íç= ÄÉ= êÉéçêíÉÇ= íç= qmoK==

bñ~ãéäÉë= áåÅäìÇÉ= ã~ííÉêë= “áåÇáÅ~íáåÖ= éçëëáÄäÉ= ÇáëÜçåÉëíó= çê= ãáëìëÉ= çÑ= ~ëëÉíë= çê=

ÅçåíêáÄìíáçåëÒ= çê= ÄêÉ~ÅÜÉë= ïÜáÅÜ= ~ííê~Åí= ~= Åêáãáå~ä= éÉå~äíóK= = mÉêëáëíÉåí=

~Çãáåáëíê~íáçå= Ñ~áäìêÉë= ëìÅÜ= ~ë= éççê= êÉÅçêÇ= âÉÉéáåÖ= ÅçìäÇ= ~äëç= ~ãçìåí= íç= ~=

êÉÇ=ÄêÉ~ÅÜK= = få= ~ÇÇáíáçåI= ~= Ñ~áäìêÉ=Äó= íêìëíÉÉë=çÑ= ÇÉÑáåÉÇ=ÄÉåÉÑáí= ëÅÜÉãÉë=

=
P=qÜÉ=ÅçÇÉ=ã~âÉë=ÅäÉ~ê=íÜ~í=íÜÉ=ëìééçêíáåÖ=ÖìáÇ~åÅÉ=áë=áääìëíê~íáîÉ=~åÇ==
åÉÉÇë=íç=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=ÅçÇÉ=

O=



=
OM=^éêáä=OMMR=

=
`çåíáåìÉÇ=
“tÜáëíäÉÄäçïáåÖÒ=Ó=íÜÉ=Çìíó=íç=êÉéçêí=ÄêÉ~ÅÜÉë=

“íç=êÉîáÉï=íÜÉáê=áåîÉëíãÉåí=éçäáÅó=áå=íÜÉ=äáÖÜí=çÑ=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉë=íç=íÜÉ=ÅáêÅìãëí~åÅÉë=

çÑ= íÜÉáê= ëÅÜÉãÉÒ= EÑçê= Éñ~ãéäÉI= ÑçääçïáåÖ= ~= Äìäâ= íê~åëÑÉê= çê= çå= íÜÉ= ÅçããÉåÅÉãÉåí= çÑ=

ïáåÇáåÖJìéF=ïçìäÇ=~äëç=Åçìåí=~ë=~=êÉÇ=ÄêÉ~ÅÜK=

•  “dobbkÒ=ÄêÉ~ÅÜ=ëáíì~íáçåë==

=
dêÉÉå= ÄêÉ~ÅÜÉë= ~êÉ= åçí=ã~íÉêá~ääó= ëáÖåáÑáÅ~åí= ~åÇ= ëç= Çç= åçí= Ü~îÉ= íç= ÄÉ= êÉéçêíÉÇ= EÄìí= íÜÉó=

ëÜçìäÇ=ëíáää=ÄÉ=êÉÅçêÇÉÇ=Ó=ëÉÉ=é~ê~Öê~éÜ=Q=ÄÉäçïFK==^å=Éñ~ãéäÉ=çÑ=~=ÖêÉÉå=ÄêÉ~ÅÜ=ïçìäÇ=ÄÉ=

çÅÅ~ëáçå~ä=~Çãáåáëíê~íáîÉ=ä~éëÉë=“áå=~å=çíÜÉêïáëÉ=ïÉääJêìå=ëÅÜÉãÉÒK=

•  “^j_boÒ=ÄêÉ~ÅÜ=ëáíì~íáçåë=

=
^ãÄÉê= ÄêÉ~ÅÜÉë= ~êÉ= íÜÉ= ÖêÉó= ~êÉ~ë=ïáíÜ= íÜÉ= ÇÉÅáëáçå=ïÜÉíÜÉê= çê= åçí= íç= êÉéçêí= êÉèìáêáåÖ= ~=

“Ä~ä~åÅÉÇ= àìÇÖÉãÉåí= Ä~ëÉÇ= çå= íÜÉ= ÄêÉ~ÅÜÛë= Å~ìëÉI= áíë= ÉÑÑÉÅíI= íÜÉ= êÉ~Åíáçå= çÑ= íêìëíÉÉë= ~åÇ=

çíÜÉêë=íç=áí=~åÇ=~åó=ïáÇÉê=áãéäáÅ~íáçåë=áí=ã~ó=Ü~îÉÒK==bñ~ãéäÉë=áåÅäìÇÉ=ëÉîÉê~ä=ÖêÉÉå=ÄêÉ~ÅÜÉë=

ïáíÜáå=~=ëÜçêí=éÉêáçÇ=“ÉÑÑÉÅíáîÉäó=ëíÉããáåÖ=Ñêçã=~=ëáåÖäÉ=Å~ìëÉÒK==^åçíÜÉê=éçëëáÄäÉ=Éñ~ãéäÉ=áë=

ïÜÉêÉ=ÄÉåÉÑáíë=Ñçê=ëçãÉ=ëÅÜÉãÉ=ãÉãÄÉêë=Ü~îÉ=ÄÉÉå=Å~äÅìä~íÉÇ=áåÅçêêÉÅíäóK==

Q obmloqfkd=E^ka=ob`loafkdF=mol`barob==

qmo= ÉñéÉÅíë= ~ää= éçíÉåíá~ä= êÉéçêíÉêë= íç= Ü~îÉ= éêçÅÉÇìêÉë= áå= éä~ÅÉ= E~åÇ= Ñçê= ëí~ÑÑ= íç= Ü~îÉ= ~ÇÉèì~íÉ=

íê~áåáåÖF=íç=Éå~ÄäÉ=íÜÉã=íç=áÇÉåíáÑóI=Éî~äì~íÉ=~åÇ=êÉéçêí=êÉäÉî~åí=ÄêÉ~ÅÜÉëK==tÜÉêÉ=~=êÉéçêí=áë=åçí=

ã~ÇÉ= êÉÅçêÇë= ëÜçìäÇ= ëíáää= ÄÉ= êÉí~áåÉÇ= ~ë= é~ëí= ÄêÉ~ÅÜÉë= ã~ó= ÜÉäé= íç= áåÑçêã= ÑìíìêÉ= êÉéçêíáåÖ=

ÇÉÅáëáçåë=EÑçê=Éñ~ãéäÉI=Äó=ÅÜ~åÖáåÖ=~=ÑìíìêÉ=“ÖêÉÉåÒ=ÄêÉ~ÅÜ=íç=~å=“~ãÄÉêÒ=ÄêÉ~ÅÜFK===

tÜÉêÉ=~= ëÅÜÉãÉ=Ü~ë= áåÇáîáÇì~ä= íêìëíÉÉë= E~ë=çééçëÉÇ= íç=~= íêìëíÉÉ= Åçãé~åó= áå=éä~ÅÉF= íÜÉ=

êÉéçêíáåÖ= êÉëéçåëáÄáäáíó= êÉëíë=ïáíÜ= É~ÅÜ= áåÇáîáÇì~ä= íêìëíÉÉK= = ^äíÜçìÖÜ= qmo= ~ÅÅÉéíë= íÜ~í=

íêìëíÉÉë=EçÑíÉå=ïáíÜ=íÜÉáê=~ÇîáëÉêëF=ïáää=ïáëÜ=íç=ã~âÉ=~=ÅçääÉÅíáîÉ=êÉéçêíI=qmo=áë=âÉÉå=íç=

ÉåëìêÉ=íÜ~í=íÜáë=ÇçÉë=åçí=ëäçï=íÜÉ=êÉéçêíáåÖ=éêçÅÉëë=ÇçïåK== fí=ïáää=íÜÉêÉÑçêÉ=ëíáää=

ÉñéÉÅí=~=êÉéçêí=“áÑ=íÜÉêÉ=áë=áåëìÑÑáÅáÉåí=íáãÉ=íç=~ÖêÉÉ=~=ÅçääÉÅíáîÉ=~ééêç~ÅÜÒK==

P=



=
OM=^éêáä=OMMR=

=
`çåíáåìÉÇ=
“tÜáëíäÉÄäçïáåÖÒ=Ó=íÜÉ=Çìíó=íç=êÉéçêí=ÄêÉ~ÅÜÉë=

================================================

=

qÜÉ= ÅçÇÉ= ~äëç= êÉÅçÖåáëÉë= íÜÉ= éçíÉåíá~ä= Ñçê= ÇìéäáÅ~íÉ= êÉéçêíë= ÄÉÅ~ìëÉ= ~= êÉéçêíÉêÛë= Çìíó= “áë= åçí=

~ìíçã~íáÅ~ääó=ÇáëÅÜ~êÖÉÇ=Äó=~åçíÜÉê=é~êíó=êÉéçêíáåÖ=íÜÉ=ÄêÉ~ÅÜÒK==`çåÅÉêåÉÇ=íÜ~í=íÜÉ=ìäíáã~íÉ=Åçëí=

çÑ=ÇìéäáÅ~íÉ=êÉéçêíë=ïáää=ÄÉ=ÄçêåÉ=Äó=ëÅÜÉãÉ=ãÉãÄÉêë=çê=ÉãéäçóÉêëI=Ü~îáåÖ=êÉÅÉáîÉÇ=~= êÉéçêíI=qmo=

ïáää= áëëìÉ=~å=~ÅâåçïäÉÇÖÉãÉåí=íç=íÜÉ=çêáÖáå~ä=êÉéçêíÉêK== fÑ=íÜÉ=íêìëíÉÉë=ïÉêÉ=åçí=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=

çêáÖáå~ä= êÉéçêíI= ÅçéáÉë= çÑ= íÜ~í= ÇçÅìãÉåí= íçÖÉíÜÉê=ïáíÜ= íÜÉ= ~ÅâåçïäÉÇÖÉãÉåí= ëÜçìäÇ=ÄÉ=é~ëëÉÇ= íç=

íÜÉãK==få=íìêåI=íÜÉ=íêìëíÉÉë=Å~å=íÜÉå=Ñçêï~êÇ=íÜáë=áåÑçêã~íáçå=íç=çíÜÉê=ïçìäÇJÄÉ=êÉéçêíÉêëK===

_ìí=~åó=êÉéçêíÉêë=ïáíÜ=~ÇÇáíáçå~ä=áåÑçêã~íáçå=ïáää=ëíáää=åÉÉÇ=íç=êÉéçêíK=

R qfjfkd=lc=obmloqp=

m^=OMMQ=êÉèìáêÉë=êÉéçêíë=íç=ÄÉ=ã~ÇÉ=“~ë=ëççå=~ë=êÉ~ëçå~Ääó=éê~ÅíáÅ~ÄäÉÒK==få=éê~ÅíáÅÉI=íÜáë=ëÜçìäÇ=ÄÉ=

~ëëÉëëÉÇ=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=é~êíáÅìä~ê=ÄêÉ~ÅÜ=áå=èìÉëíáçåI=Ü~îáåÖ=Å~êêáÉÇ=çìí=~åó=åÉÅÉëë~êó=ÅÜÉÅâëQK==

cçê=Éñ~ãéäÉI=íÜÉ=ãçêÉ=ëÉêáçìë=íÜÉ=ÄêÉ~ÅÜ=EëìÅÜ=~ë=Ñê~ìÇF=íÜÉ=ÖêÉ~íÉê=íÜÉ=íÜêÉ~í=íç=ãÉãÄÉêë=~åÇ=íÜÉ=

ãçêÉ=ìêÖÉåí=íÜÉ=åÉÉÇ=íç=êÉéçêí=E~å=~äãçëí=áåëí~åí=êÉéçêí=ïçìäÇ=éêçÄ~Ääó=ÄÉ=êÉèìáêÉÇ=ÜÉêÉFK===

S c^firob=ql=obmloq==

`çÇÉë=çÑ=éê~ÅíáÅÉ=éìÄäáëÜÉÇ=Äó= qmo= ~êÉ=åçí= äÉÖ~ääó= ÄáåÇáåÖ=~åÇ= íÜÉêÉ= áë= åç=éÉå~äíó= Ñçê= Ñ~áäìêÉ= íç=

Åçãéäó=~ë=ëìÅÜ=E~äíÜçìÖÜ=~=Ñ~áäìêÉ=íç=êÉéçêí=~=ÄêÉ~ÅÜ=ïÜÉêÉ=íÜÉêÉ=áë=~=êÉèìáêÉãÉåí=íç=Çç=ëç=ã~ó=

äÉ~Ç=íç=Åáîáä=éÉå~äíáÉëFK==eçïÉîÉêI=ÅçÇÉë=çÑ=éê~ÅíáÅÉ=ãìëí=ÄÉ=í~âÉå=áåíç=~ÅÅçìåí=Äó=qmoI=~=Åçìêí=çê=

~=íêáÄìå~ä=E~åÇ=~äëç=íÜÉ=mÉåëáçåë=lãÄìÇëã~åF=ïÜÉåÉîÉê=êÉäÉî~åí=“íç=ïÜ~í=áë=ÄÉáåÖ=ÇÉÅáÇÉÇÒK=

=

=

=

=
Q=få=éçíÉåíá~ä=Å~ëÉë=çÑ=ÇáëÜçåÉëíóI=íÜÉ=ÅçÇÉ=ï~êåë=êÉéçêíÉêë=~Ö~áåëí=Å~êêóáåÖ==
çìí=ÅÜÉÅâë=“ïÜáÅÜ=ãáÖÜí=~äÉêí=íÜçëÉ=áãéäáÅ~íÉÇ?=

Q=



=
OM=^éêáä=OMMR=

=
`çåíáåìÉÇ=
“tÜáëíäÉÄäçïáåÖÒ=Ó=íÜÉ=Çìíó=íç=êÉéçêí=ÄêÉ~ÅÜÉë=

=

T= `lk`irpflk=

=

qÜÉ=ÅçÇÉ=çÑ=éê~ÅíáÅÉ=~åÇ=ëìééçêíáåÖ=ÖìáÇ~åÅÉ=ã~âÉ=ÅçãéìäëáîÉ=êÉ~ÇáåÖ=Ñçê=~åó=éçíÉåíá~ä=êÉéçêíÉêëK==

`çéáÉë= çÑ= ÄçíÜ=ÇçÅìãÉåíëI= íçÖÉíÜÉê=ïáíÜ= ~= ëí~åÇ~êÇ= Ñçêã~í= Ñçê= êÉéçêíáåÖI= Å~å=ÄÉ= ÑçìåÇ=çå= qmoÛë=

ïÉÄëáíÉ=~íW==

ÜííéWLLïïïKíÜÉéÉåëáçåëêÉÖìä~íçêKÖçîKìâL==

=

N  
o  
o  
t

N  
o  
o  
t

othing stated in this document should be treated as an authoritative statement of the law
n any particular aspect or in any specific case.  Action should not be taken on the basis
f this document alone.  For specific advice on any particular aspect you should consult
he usual solicitor with whom you deal.  © Sacker & Partners LLP  April 2005 

othing stated in this document should be treated as an authoritative statement of the law
n any particular aspect or in any specific case.  Action should not be taken on the basis
f this document alone.  For specific advice on any particular aspect you should consult
he usual solicitor with whom you deal.  © Sacker & Partners LLP  April 2005 
R=

http://www.thepensionsregulator.gov.uk/

	BACKGROUND
	THE SCOPE OF THE DUTY
	THE TRAFFIC LIGHT SYSTEM
	REPORTING (AND RECORDING) PROCEDURE
	The code also recognises the potential for duplic
	But any reporters with additional information will still need to report.
	TIMING OF REPORTS
	FAILURE TO REPORT

