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(ÈXNÄ ÆX ?ÄªªJ³É 

 

 

A!A!#X| «T º|X 6ÄªMX³´Ɗ1XÉ 8M´X³ÆJ ­«´ 
 
¶ EJNJ«NÉ N­« «ÄX´ º­ XJ´Xŷ 
EJNJ«NÉ XTzXT T­Ç« º­ ǎǔŸӄӆ  « º|X 
º| ³T ²ÄJ³ºX³ŵ ³Xº³XJ «z ZÄ³º|X³ Z³­ª  º´ 
³XN­³T °XJ¦ ­Z ǏǍŸǎӆ  « XJ³ӃÉ ǏǍǏǒŵ J´ J
³XN­³TƈӃ­Ç N­«´º³ÄN ­« ° °XӃ «X J«T 
´ºXJTÉ ӃXJ´ «z z³JTÄJӃӃÉ  ª°³­ÆX ªJ³¦Xº
ZÄ«TJªX«ºJӃ´Ÿ 

¶  M´­³° ­« ´ºJÉ´ °­´  ÆX MÄº ÇXӃӃ MXӃ­Ç
| ´º­³ NJӃ «­³ª´ŷ 
,­Ä´º­« ³XN­³TXT ǒǎӅŵǍǍǍ ´²ÄJ³X ZXXº ­Z 
«Xº JM´­³° ­« ­ÆX³ º|X °J´º ǎǏ ª­«º|´ŵ
´ z« `NJ«ºӃÉ MXӃ­Ç º|X | ´º­³ NJӃ JÆX³JzX ­Z 
ǏŸǐ ª ӃӃ ­« ´²ÄJ³X ZXXºŵ J´ ӃJ³zX³ ­NNÄ° X³´
N­« «ÄX º­ ZJÆ­³ ³X«XÇJӃ´ ­ÆX³ «XÇ
N­ªª ºªX«º´Ÿ 

¶ *Ӄ z|º º­ ²ÄJӃ ºÉ ³XªJ «´ `³ªӃÉ  « °ӃJNXŷ
&XªJ«T ´ºJÉ´ N­«NX«º³JºXT  « J «J³³­Ç 
MJ«T ­Z Ǒ J«T ǒ ?ºJ³ MÄ ӃT «z´ŵ Ç|X³X 
ӃXJ´ «z JN Æ ºÉ J«T °³ N «z °­ÇX³ ³XªJ «
´º³­«zX´ºŵ Ç| ӃX ­ӃTX³ «­«ƈ°³Xª Äª ´°JNX
N­« «ÄX´ º­ N­ª°XºX Jzz³X´´ ÆXӃÉ º|³­Äz|
N­«NX´´ ­«´Ÿ 

¶ $­«´º³ÄN ­« | º´ J ³XN­³T Ӄ­Çŷ 
8«ӃÉ ǎŸǐ ª ӃӃ ­« ´²ÄJ³X ZXXº ³XªJ «´ Ä«TX³
N­«´º³ÄN ­« N ºÉÇ TXŵ ³X°³X´X« «z ¤Ä´º ǍŸǑӆ
­Z º­ºJӃ  «ÆX«º­³Éŵ Ç º| ª­³X º|J« ǓǓӆ ­Z º|Jº
´°JNX JӃ³XJTÉ °³XӃXJ´XTŸ 

 ¶ >X«º z³­Çº| ´ºJÉ´ ª­TX´ºŷ 
 ´¦ «z ³X«º´ ³­´X ǍŸǓӆ ­ÆX³ º|X °J´º ÉXJ³ º­
ƨǐǍŸǒǍ °X³ ´²ÄJ³X Z­­ºŵ º³J Ӄ «z º|X «J ­«JӃ
°JNX ­Z ǎŸӅӆŵ J´ XӃXÆJºXT N­«NX´´ ­«´
N­« «ÄX º­ ÇX z| ­« X]XN ÆX ³X«º´ JN³­´´
ªÄN| ­Z 
º|X ªJ³¦XºŸ 

¶ ?JӃX´ ª­ªX«ºÄª |­ӃT´ŷ 
&XJӃ JNº Æ ºÉ  « º|X Z ³´º |JӃZ ­Z ǏǍǏӄ ³XªJ «XT
NӃ­´X º­ º|X ´JªX °X³ ­T ӃJ´º ÉXJ³ŵ MÄ ӃT «z ­« J
³XN­³Tƈ́ Xºº «z ǏǍǏǒ Ç|X« ª­³X º|J« ǎŵǍǍǍ
º³J«´JNº ­«´ NӃ­´XTŵ Ä° ³­Äz|ӃÉ ǐǒӆ ÉXJ³ ­ÆX³ ÉXJ³Ÿ 

¶  z «z  «ÆX«º­³É ³XªJ «´ º|X TXZ « «z N|JӃӃX«zXŷ 
6XJ³ӃÉ ǓǍӆ ­Z JÆJ ӃJMӃX ´°JNX  « ,­Ä´º­« ÇJ´
MÄ Ӄº MXZ­³X ǎǔӅǍŵ J«T º|X ªJ³¦Xºƛ´ ­«z­ «z
M ZÄ³NJ ­« MXºÇXX« N­ª°X ÆX J«T «­«ƈ
N­ª°X ÆX J´´Xº´ ´|­Ç´ Ӄ ÀӃX ´ z« ­Z
«J³³­Ç «zŸ 

 

 

ƨǐǍŸǒǍƄ?*ƄǱǍŸǓӆH8H 
5J³¦Xº +³­´´  ´¦ «z >X«º 
C;?2.+,A2H 

 

ǎǔŸӄӆ 
EJNJ«NÉ >JºX 
&8F6?2.+,A2H 

ǒǎӅŵǍǍǍ?* 
ǎǏƈ5­«º| 6Xº  M´­³° ­« 
;8?.A.E(ŵ #CAF(22 #(28F
,.?A8>.$ 2  E(> +( 

ǏŸǎª ӃӃ ­« ?* 
ǎǏƈ5­«º| &XӃ ÆX³ X´ 
58&(> A.6+ 

ǎǔŸǓӆ 
 ÆJ ӃJM Ӄ ºÉ >JºX 
&8F6?2.+,A2H 

ǎŸǐª ӃӃ ­« ?* 
C«TX³ $­«´º³ÄN ­« 
>($8>& 28F 
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@!@!5J³¦Xº .«´ z|º´ 
 
 M´­³° ­« 

,­Ä´º­« ³XN­³TXT ǒǎӅŵǍǍǍ ´²ÄJ³X ZXXº ­Z «Xº
JM´­³° ­« ­ÆX³ º|X °J´º ǎǏ ª­«º|´ŵ J ªXJ« «zZÄӃ
TXNXӃX³J ­« Z³­ª º|X °³ ­³ ÉXJ³ƛ´ °JNXŸ =ÄJ³ºX³ӃÉ
ª­ÆXƈ­Äº´ ZXӃӃ º­ º|X ³ Ӄ­ÇX´º ӃXÆXӃ ´ «NX ǏǍǎǒ  «
º|X ´XN­«T ²ÄJ³ºX³ ­Z ǏǍǏӄŵ ³XTÄN «z J ªJ¤­³ ´­Ä³NX
­Z «XzJÆX JM´­³° ­« º|Jº ÇX z|XT ­«
ZÄ«TJªX«ºJӃ´ Z­ӃӃ­Ç «z º|X °J«TXª NŸ  M´­³° ­«  «
MÄ ӃT «z´ ª­³X º|J« ǎǍ ÉXJ³´ ­ӃT ºÄ³«XT °­´  ÆX Z­³
º|X `³´º ªX ´ «NX ǏǍǎӄŵ ´ÄzzX´ «z ´­ªX
°³XÆ ­Ä´ӃÉ ÆJNJ«º ´°JNX  ´ MXz «« «z º­ MJN¦`ӃӃŸ 

EJNJ«NÉ 

,­Ä´º­«ƛ´ ÆJNJ«NÉ ³JºX XJ´XT º­ ǎǔŸӄӆ  « º|X º| ³T
²ÄJ³ºX³ŵ T­Ç« Z³­ª J ³XN­³T °XJ¦ ­Z ǏǍŸǎӆ  « XJ³ӃÉ
ǏǍǏǒŸ A|X ªJ³¦Xºƛ´ M ZÄ³NJ ­« ³XªJ «´ ´ºJ³¦ŷ
ÆJNJ«NÉ ZJӃӃ´ º­ ǎǑӆ Z­³ MÄ ӃT «z´ TXӃ ÆX³XT ´ «NX
ǎǔǔǍ J«T ǎǐӆ Z­³ º|­´X MÄ Ӄº ´ «NX ǏǍǍǍŵ
N­«`³ª «z º|Jºº|X  ªMJӃJ«NX  ´ N­«NX«º³JºXT  «
­ӃTX³ ´º­N¦ ³Jº|X³ º|J« M³­JTӃÉ T ´º³ MÄºXT JN³­´´
º|X ªXº³­Ÿ 6­«ƈ­Ç«X³ƈ­NNÄ° XTŵ «­«ƈªXT NJӃ
°³­°X³ X´ ³XªJ « Ä«TX³ º|X ª­´º °³X´´Ä³Xŵ Ç º|
ÆJNJ«NÉ 
«XJ³ ǏǒӆŸ 

2J³zX´º 2XJ´X ? z« «z´ 

#­J³TÇJӃ¦ ; °XӃ «X´ ´ z«XT º|X ӃJ³zX´º ӃXJ´X ­Z º|X
°J´º ÉXJ³ Jº ǎǑǐŵǏǒǐ ´²ÄJ³X ZXXº Jº $ ºÉ$X«º³X  «
º|X 1JºÉ *³XXÇJÉ (J´º ´ÄMªJ³¦Xºŵ Z­ӃӃ­ÇXT MÉ
$³X´NX«º («X³zÉ Jº ǎǐǎŵӅӄǔ ´²ÄJ³X ZXXº Jº ӄǍǔ
5J « Jº AXÈJ´  « º|X $#&Ÿ («X³zÉŵ ӃXzJӃŵ J«T
`«J«N JӃ ºX«J«º´JNN­Ä«ºXT Z­³ ª­´º ­Z º|X ӃJ³zX´º
N­ªª ºªX«º´ ­ÆX³ º|X °X³ ­TŸ 

?ÄMӃXJ´XA³X«T´ 

,­Ä´º­«ƛ´ ´ÄMӃXJ´X T ´N­Ä«º |J´ Ç TX«XT º­ ³­Äz|ӃÉ
ǏǍӆ MXӃ­Ç T ³XNº ´°JNXŵ Ä° Z³­ª ǎǒӆ  « ǏǍǎǔŸ
?ÄMӃXJ´X ´°JNX Jº º|X ;J³¦Ç­­T $ ³NӃX #Ä ӃT «z  «
º|X 68E ,XJT²ÄJ³ºX³´ ³Ä«´ ƨǎǏ °X³ ´²ÄJ³X Z­­ºŵ J
ǑǍӆ T ´N­Ä«º º­ N­ª°J³JMӃX ǐƈ?ºJ³ MÄ ӃT «z´  «
?­Äº|ÇX´º #XӃºÇJÉ ӅŸ 
 
 
 

 >X«ºJӃ >JºX´ 

 ´¦ «z ³X«º´ ³­´X ǍŸǓӆ ÉXJ³ ­ÆX³ ÉXJ³ º­ ƨǐǍŸǒǍ °X³
´²ÄJ³X Z­­ºŵ º³J Ӄ «z º|X «J ­«JӃ °JNX ­Z ǎŸӅӆŸ
A³­°|É º­ÇX³´  « N­³³ T­³´ ´ÄN| J´ $ ºÉ$X«º³XJ«T
5Xª­³ JӃ $ ºÉ °­´ºXT ³X«ºJӃ  «N³XJ´X´ ­Z ǎǍӆ º­
ǏǍӆ ­ÆX³ º|X °J´º ǎӅ º­ ǏǍ ª­«º|´ŵ Ç| ӃX ­ӃTX³
MÄ ӃT «z´ ³XӃÉ ­« N­«NX´´ ­«´ º­ ³XºJ « ºX«J«º´Ÿ A|X
$#& ӃXJT´ JӃӃ ´ÄMªJ³¦Xº´ Jº ƨǐǓŸӄǓƄ?*ŵ Z­ӃӃ­ÇXT MÉ
1JºÉ *³XXÇJÉ (J´º Jº ƨǐӅŸǒǍƄ?*Ÿ 

&XӃ ÆX³ X´ 

8iNX TXӃ ÆX³ X´ º­ºJӃXTǏŸǎ ª ӃӃ ­« ´²ÄJ³X ZXXº ­ÆX³
º|X °J´º ǎǏ ª­«º|´ŵ J ª­TX´º JTT  ­« º­ ,­Ä´º­«ƛ´
ǐǒǒ ª ӃӃ ­« ´²ÄJ³X Z­­º  «ÆX«º­³ÉŸ 5­´º «XÇ ´Ä°°ӃÉ
N­«NX«º³JºXT  « º|X ZJ´ºƈz³­Ç «z «­³º|X³« J«T
ÇX´ºX³« ´ÄMÄ³M´ŵ Ç º| º|X ?­Äº|ÇX´º 8ÄºӃ X³ J«T
1JºÉƄ+³J«T ;J³¦ÇJÉ FX´º ´ÄMªJ³¦Xº´ JNN­Ä« «z
Z­³ J ´ z« `NJ«º ´|J³X ­Z ³XNX«º N­ª°ӃX ­«´Ÿ 

$­«´º³ÄN ­«  N Æ ºÉ 

,­Ä´º­«ƛ´ N­«´º³ÄNº ­« ° °XӃ «X |J´ ZJӃӃX« º­ J ³XN­³Tƈ
Ӄ­Ç ǎŸǐ ª ӃӃ ­« ´²ÄJ³X ZXXº JN³­´´ ǓǓ °³­°X³ X´ŵ J
Z³JN ­« ­Z º|X ǎǍƈÉXJ³ JÆX³JzX ­Z ǑŸǍ ª ӃӃ ­« ´²ÄJ³X
ZXXºŸ 5­³X º|J« ǓǓӆ ­Z º|Jº ´°JNX  ´ JӃ³XJTÉ °³XӃXJ´XTŸ
A|X ?­Äº| 5J «Ƅ5XT NJӃ $X«ºX³ ´ÄMªJ³¦Xº J«T
5 Tº­Ç« JNN­Ä«º Z­³ º|X ӃJ³zX´º ´|J³X´ ­Z ´°JNX
Ä«TX³ÇJÉŵ Ç º| Ӄ ZX ´N X«NX TXÆXӃ­°ªX«º XT º­ º|X
AXÈJ´ 5XT NJӃ $X«ºX³ J«N|­³ «z ªÄN| ­Z º|X
JN Æ ºÉŸ 

?JӃX´ JN Æ ºÉ 

,­Ä´º­«ƛ´ ­iNX  «ÆX´ºªX«º ªJ³¦Xº ªJ «ºJ «XT
ª­ªX«ºÄª º|³­Äz| º|X `³´º |JӃZ ­Z ǏǍǏӄŵ Ç º| TXJӃ
JN Æ ºÉ º³JN¦ «z NӃ­´X º­ º|X ´JªX °X³ ­T ӃJ´º ÉXJ³Ÿ
5­³X º|J« ǎŵǍǍǍ º³J«´JN ­«´ NӃ­´XT  « ǏǍǏǒŵ Ä°
³­Äz|ӃÉ ǐǒӆ ÉXJ³ ­ÆX³ ÉXJ³Ÿ ;³ ÆJºX MÄÉX³´ J«T
­Ç«X³ƈÄ´X³´ |JÆX T­ª «JºXT JN²Ä ´  ­«´ ´ «NX
ǏǍǏǐŵ Ç| ӃX  «´ ºÄ ­«JӃ NJ° ºJӃ  ´ ´Ӄ­ÇӃÉ ³XºÄ³« «z
º­ M T ´|XXº´Ÿ 6­ºJMӃX ³XNX«º º³J«´JN ­«´  «NӃÄTX
F ӃӃ Jª´ $­ª°J« X´ƛ JN²Ä ´  ­« ­Z  º´ «JªX´J¦X
C°º­Ç« º­ÇX³ Z­³ ƨǐǍǍ ª ӃӃ ­« J«T .«ºX³³J$J° ºJӃ
+³­Ä°ƛ´ ³XNX ÆX³´| ° JN²Ä ´  ­« ­Z º|X ǒǐƈJN³X
+³XX«ÇJÉ ;ӃJÊJ NJª°Ä´Ÿ 
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,­Ä´º­«ƛ´ ­iNX ªJ³¦Xº ´|­ÄӃT ³XªJ « ºX«J«ºƈZJÆ­³JMӃX º|³­Äz| º|X X«T ­Z ǏǍǏӄ J«T  «º­ ǏǍǏǓŵ J´
XӃXÆJºXT ÆJNJ«NÉ J«T º|X ªJ³¦Xºƛ´ ´º³ÄNºÄ³JӃ °­´ºƈ°J«TXª N JT¤Ä´ºªX«º´ N­« «ÄX º­ ´|J°X TXªJ«TŸ
2XJ´ «z JN Æ ºÉ Ç ӃӃ Ӄ ¦XӃÉ ´ºJÉ N­«NX«º³JºXT  « | z|ƈ²ÄJӃ ºÉŵ ÇXӃӃƈӃ­NJºXT MÄ ӃT «z´ŵ Ç| ӃX ­ӃTX³ «­«ƈ
°³Xª Äª ´°JNX ZJNX´ N­« «ÄXT °³X´´Ä³X º­ ­]X³ N­ª°X ÆX N­«NX´´ ­«´ J«T JӃӃ­ÇJ«NX´Ÿ A|X ³XN­³TƈӃ­Ç
N­«´º³ÄN ­« ° °XӃ «X °³­Æ TX´ ªXJ« «zZÄӃ ´Ä°°­³ºŵ z³JTÄJӃӃÉ N­ª°³X´´ «z JÆJ ӃJM Ӄ ºÉ  « º­°ƈ X³ J´´Xº´
J«T N³XJ «z ´° ӃӃ­ÆX³ TXªJ«T Z­³ ÇXӃӃƈӃ­NJºXT ³X«­ÆJºXT °³­°X³ X´Ÿ &XªJ«T ³ ´¦´ °X³´ ´ºŸ 8iNXƈÄ´ «z
Xª°Ӄ­ÉªX«º z³­Çº| |J´ MXX« Ӄ ª ºXTŵ Ç º| ªÄN| ­Z º|X ³XNX«º | ³ «z ­NNÄ³³ «z  « ºXª°­³J³É J«T N­«º³JNº
³­ӃX´ŵ Ç| ӃX X«X³zÉƈ́ XNº­³ ӃJÉ­]´ŵ ­«z­ «z Ç­³¦°ӃJNX Ä«NX³ºJ «ºÉŵ J«T º|X z³­Ç «z JT­° ­« ­Z zX«X³J ÆX
 . N­ÄӃT ºXª°X³ TXªJ«T Z­³ ­iNXƈÄ´ «z ¤­M´Ÿ ;³­z³X´´ º­ÇJ³T MJӃJ«NX  ´ Ӄ ¦XӃÉ º­ ³XªJ « z³JTÄJӃ J«T
Ä«XÆX« º|³­Äz| ǏǍǏǓŸ 
 

 

>!>!6J ­«JӃ 5J³¦Xº 6­ºX 
A|X «J ­«JӃ ­iNX ³XN­ÆX³É X«ºX³XT  º´ ´XN­«T ÉXJ³  « º|X º| ³T ²ÄJ³ºX³ ­Z ǏǍǏӄŵ Ç º| TXªJ«T z³­Ç «z Z­³
Z­Ä³ N­«´XNÄ ÆX ²ÄJ³ºX³´ J´ ´Ä°°ӃÉ MXz «´ º­ ´|³ «¦Ÿ 8NNÄ° X³´ º­­¦ Ä° ³­Äz|ӃÉ ǎӄŸǔ ª ӃӃ ­« ´²ÄJ³X ZXXº
­Z «Xº «XÇ ´°JNX ­ÆX³ º|X °J´º ÉXJ³ŵ TX`« ÆXӃÉ X«T «z J `ÆXƈÉXJ³ °X³ ­T ­Z NÄªÄӃJ ÆX ­NNÄ°J«NÉ Ӄ­´´X´
J°°³­JN| «z ǏǒǍ ª ӃӃ ­« ´²ÄJ³X ZXXºŸ 6J ­«JӃ ÆJNJ«NÉ ³XJN|XT ǎǐŸǔӆŵ T­Ç« ª­³X º|J« ǐǍ MJ´ ´ °­ «º´
Z³­ª  º´ JӃӃƈ ªX | z| ´Xº  « ª TƈǏǍǏǒŵ ´Ä°°­³ºXT MÉ ӃXJ´ «z JN Æ ºÉ  « º|X `³´º |JӃZ ­Z ǏǍǏӄ º|Jº ³XJN|XT
 º´ | z|X´º ӃXÆXӃ ´ «NX ǏǍǎǔŸ A|X ³XN­ÆX³É ³XªJ «´ zX­z³J°| NJӃӃÉ Ä«XÆX«ŷ  .ƈT³ ÆX« TXªJ«T |J´ ZÄXӃXT
´º³­«z ª­ªX«ºÄª  « ?J« *³J«N ´N­ J«T 6XÇ H­³¦ŵ Ç| ӃX ªJ³¦Xº´  «NӃÄT «z 2­´  «zXӃX´ŵ $| NJz­ŵ J«T
FJ´| «zº­«ŵ &Ÿ$Ÿ N­« «ÄX º­ ´XJ³N| Z­³ ´ºJM Ӄ ºÉŸ A|X «J ­«JӃ N­«´º³ÄN ­« ° °XӃ «X |J´ ZJӃӃX« º­
J°°³­È ªJºXӃÉ ǑӅŸǏ ª ӃӃ ­« ´²ÄJ³X ZXXºŵ «XJ³  º´ Ӄ­ÇX´º ³XN­³TXT ӃXÆXӃŵ Ç| N| ´|­ÄӃT ´Ä°°­³º ­NNÄ°J«NÉ  «
N­ª°X ÆX MÄ ӃT «z´ XÆX« J´ ­ÆX³JӃӃ ÆJNJ«NÉ ´ºJÉ´ XӃXÆJºXTŸ .«ÆX´ºªX«º JN Æ ºÉ  ´ ° N¦ «z Ä°ŵ Ç º|
º³J Ӄ «z ǎǏƈª­«º| ´JӃX´ Æ­ӃÄªX Ä° ǐǎӆ ÉXJ³ ­ÆX³ ÉXJ³ J´ °³ N «z ª­ªX«ºÄª MÄ ӃT´ J«T NJ° ºJӃ MXz «´
³X°­´  ­« «z J|XJT ­Z Ç|Jº ªJ«É ­M´X³ÆX³´ XÈ°XNº º­ MX J ºÄ³« «z °­ «º Z­³ º|X ´XNº­³Ÿ  

(ÈXNÄ ÆX ?ÄªªJ³É &JºJ?­Ä³NXŷ $­?ºJ³ 

 

=!=!=ÄX´ ­«´  M­Äº º|X
,­Ä´º­« 8iNX 5J³¦Xºų 
$­««XNº Ç º| ­Ä³ 8iNX 5J³¦Xº XÈ°X³º´ º­TJÉ
º­ T ´NÄ´´ É­Ä³ ´º³JºXzÉŵ Ä«N­ÆX³ ­°°­³ºÄ«  X´ŵ
J«T ªJ¦X  «Z­³ªXT TXN ´ ­«´Ÿ 

ƎǓǎǐƏ ӄǑǓƈӄǑǍǍ 
 «Z­ƞ­ÈZ­³TN³X´ŸN­ª 

 

 
 
& ´NӃJ ªX³ 
A| ´ ³X°­³º  ´ °³­Æ TXT Z­³  «Z­³ªJ ­«JӃ °Ä³°­´X´ ­«ӃÉŸ  ӃӃ TJºJŵ ´ºJ ´ N´ŵ J«T ªJ³¦Xº  «´ z|º´ J³X MXӃ XÆXT º­ MX JNNÄ³JºX Jº º|X ªX ­Z
°ÄMӃ NJ ­«Ŷ |­ÇXÆX³ŵ 8ÈZ­³T ;J³º«X³´ ªJ¦X´ «­ zÄJ³J«ºXX´ ³XzJ³T «z º|X ³ N­ª°ӃXºX«X´´ ­³ ³XӃ JM Ӄ ºÉŸ 5J³¦Xº N­«T  ­«´ J³X ´ÄM¤XNº º­ N|J«zXŵ
J«T º| ´ ³X°­³º ´|­ÄӃT «­º MX º|X ´­ӃX MJ´ ´ Z­³ J«É  «ÆX´ºªX«ºŵ ӃXJ´ «zŵ ­³ `«J«N JӃ TXN ´ ­«Ÿ >XJTX³´ J³X ´º³­«zӃÉ X«N­Ä³JzXT º­ N­«´ÄӃº Ç º|
XÈ°X³ X«NXT ³XJӃ X´ºJºX °³­ZX´´ ­«JӃ´ŵ Ӄ NX«´XT `«J«N JӃ JTÆ ´­³´ŵ J«T ӃXzJӃ N­Ä«´XӃ MXZ­³X ºJ¦ «z JN ­« MJ´XT ­« º|X  «Z­³ªJ ­« °³X´X«ºXTŸ  

 

 

?!?!2­­¦ «z  |XJT 
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8ÈZ­³T ;J³º«X³´ $­ª° &JºJ 
,­Ä´º­« 8iNX 5J³¦Xº ƅ EX³ `XT &XJӃƈAX³ª .«ºXӃӃ zX«NXŵ ǏǍǏǏƉǏǍǏӄ HA& 

?­Ä³NXŷ 8ÈZ­³T ;J³º«X³´ °³­°³ XºJ³É N­ª° TJºJMJ´X ƅ ǑӅӄ ÆX³ Z XT ­ZZ NX ӃXJ´X N­ª°´ ƅ ǓǓ ÆX³ Z XT ­ZZ NX ´JӃX N­ª°´ ƅ ǔƈN­Ä«ºÉ ,­Ä´º­« 5?  

 

 

 

 

 

Ǎǎ ƅ2XJ´ «z AX³ª´ 
$, >A   

?ºJ³ «z >X«º Æ´Ÿ 5J³¦Xº  ´¦ «z >X«º ƎƨƄ?*ƄH³Ə 
8ÈZ­³T ÆX³ Z XT ´ºJ³º «z ³X«º´ Æ´Ŷ $­?ºJ³ J««ÄJӁ ªJ³¦Xº J´¦ «z ³X«º´Ŵ ǍǋǍǍƇǍǋǍӂ HA&Ŷ 

 

ƒ ǍǋǍӂ HA& 8ÈZ­³T `zÄ³X MJ´XT ­« ´ªJӁӁ ´Jª°ӁXŵ º³XJº J´ T ³XN♫­«JӁŶ 
?­Ä³NXḾ 8ÈZ­³T ;J³º«X³´ EX³ `XT $­ª° &JºJMJ´X ƃ $­?ºJ³ >X«º ƛ EJNJ«NÉ ƌJ´¦ «z ³X«ºŴ J««ÄJӁ JÆzŶƍŶ 
 

 
$, >A # 

A.  ӃӃ­ÇJ«NXƊ6XÇ 2XJ´X´ Æ´Ÿ >X«XÇJӃ´ ƎƨƄ?*Ə 
8ÈZ­³T ÆX³ Z XT ´ºJ³º «z ³X«º´ Æ´Ŷ $­?ºJ³ J««ÄJӁ ªJ³¦Xº J´¦ «z ³X«º´Ŵ 
ǍǋǍǍƇǍǋǍӂ HA&Ŷ 

 $, >A $ 

*³XX >X«ºƊ8iNX 6XÇ 2XJ´X´ Æ´Ÿ >X«XÇJӃ´ Ǝ5­«º|´Ə 
ǍǋǍǍƇǍǋǍǏ MӁX«TXT Z zÄ³X´ ­«ӁÉŶ ǍǋǍǐ ´|­Ç´ MӁX«TXTŴ «XÇ ӁXJ´XŴ J«T
³X«XÇJӁ JÆX³JzX´ ´X°J³JºXӁÉŶ 

 
 
ƒ ǍǋǍǍƆǍǋǍǏḾ MӁX«TXT `zÄ³X´ ƌ«XÇƆÆ´ŶƆ³X«XÇJӁ ´°Ӂ º Ä«JÆJ ӁJMӁXƍŶ ǍǋǍӂ HA& «XÇƆ
ӁXJ´X A. º³X«T «z º­ÇJ³T ƘƦǏǋƂ?* ƌ´ªJӁӁ ´Jª°ӁXƍŶ 
?­Ä³NXḾ 8ÈZ­³T ;J³º«X³´ EX³ `XT $­ª° &JºJMJ´X 

 

 
 
ƒǍǋǍǍƆǍǋǍǏḾ MӁX«TXT JÆX³JzX´ ­«ӁÉ ƌ«XÇƆÆ´ŶƆ³X«XÇJӁ ´°Ӂ º Ä«JÆJ ӁJMӁX Z­³ º|­´X
ÉXJ³´ƍŶ 
?­Ä³NXḾ 8ÈZ­³T ;J³º«X³´ EX³ `XT $­ª° &JºJMJ´X 

 

ǑӅӄ 
EX³ `XT 8iNX 2XJ´X $­ª°´ 
ǏǍǏǏƉ Äz ǏǍǏӄ 

ǓǓ 
EX³ `XT 8iNX ?JӃX $­ª°´ 
ǏǍǏǏƉ Äz ǏǍǏӄ 

ƚƨǏǒƄ?* 
ǏǍǏӄ HA&  ÆzŸ ?ºJ³ «z >X«º 
Æ´Ÿ ƨǐǍŸǒǍƄ?* $­?ºJ³ J´¦ «z 
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ǍǏ ƅ 8iNX ?JӃX ;³ N «z 

 

Ǎǐ ƅF|X³X 8iNX &XJӃ´  ³X ,J°°X« «z 

 
&JºJ ´­Ä³NXT Z³­ª 8ÈZ­³T ;J³º«X³´ƛ °³­°³ XºJ³É ÆX³ `XT N­ª° TJºJMJ´X N­ÆX³ «z º|X ǔƈN­Ä«ºÉ ,­Ä´º­«ƉA|X F­­TӃJ«T´Ɖ?ÄzJ³ 2J«T 5? Ÿ
EX³ `XT N­ª°´ NJ³³É N­«`³ªXT TXJӃ ºX³ª´Ÿ ǏǍǏӄ `zÄ³X´ J³X °J³ JӃƈÉXJ³ º|³­Äz|  ÄzÄ´º ǏǍǏӄŸ +X­z³J°| N N­ª° N­Ä«º´  « ?XN ­« Ǎǐ ³XvXNº
N­ªM «XT ­iNX J«T  «TÄ´º³ JӃ JN Æ ºÉŶ ­iNXƈ­«ӃÉ ´ÄMÄ³MJ« M³XJ¦T­Ç«´ J³X «­º ´X°J³JºXӃÉ JÆJ ӃJMӃX  « º|X NÄ³³X«º TJºJ´XºŸ A| ´ ´XN ­«  ´
 «ºX«TXT º­ N­ª°ӃXªX«º º|X $­?ºJ³ƈ́ ­Ä³NXT ªJ³¦Xº TJºJ °³X´X«ºXT XӃ´XÇ|X³X  « º| ´ ³X°­³º J«T ´|­ÄӃT «­º MX Ä´XT J´ J ´ºJ«TJӃ­«X ªJ³¦Xº
´ÄªªJ³ÉŸ  

1XÉ .«´ z|ºŷ 2J«TӃ­³T´ J³X °JÉ «z ´ z« `NJ«ºӃÉ ª­³X º­ Ç « «XÇ ºX«J«º´ º|J« º­ ³XºJ « XÈ ´ «z ­«X´Ÿ 

6XÇ ­iNX ӃXJ´X´ NJ³³É ³­Äz|ӃÉ ǏŸǒÈ º|X A. ­Z ³X«XÇJӃ´ ƎƨǐǍƄ?* Æ´Ÿ ƨǎǏƄ?*Ə J«T JÆX³JzX ǒŸǎ ª­«º|´ ­Z Z³XX ³X«º ÆX³´Ä´ ǐŸǍ
ª­«º|´ Z­³ ³X«XÇJӃ´Ÿ *­³ ­NNÄ° X³´ XÆJӃÄJ «z ³XӃ­NJ ­« Æ´Ÿ ³X«XÇJӃŵ º|X N­«NX´´ ­« zJ°  ´ ªJºX³ JӃ J«T ´|­ÄӃT MX «Xz­ JºXT
Jzz³X´´ ÆXӃÉŸ 

$, >A & 

8iNX ?JӃX ;³ NX ;X³ ?* MÉ HXJ³ ƎƨƄ?*Ə 
 ÆzŶ ÆX³ Z XT ´JӁX °³ NX °X³ ?* MÉ ÉXJ³Ŷ 8ÈZ­³T N­ª° TJºJMJ´XŴ ǑǑ ÆX³ Z XT
­ZZ NX ´JӁX´Ŷ 

 
1XÉ .«´ z|º´ŷ 8iNX ´JӃX °³ N «z |J´ ZJӃӃX« ƚǐǐӆ
´ «NX  º´ ǏǍǏǑ °XJ¦ŵ J«T ´ÄMÄ³MJ« ӃXJ´ «z JN Æ ºÉ
«XJ³ӃÉ T­ÄMӃXTŸ 

8ÈZ­³Tƛ´ ÆX³ `XT ´JӃX N­ª°´ ´|­Ç °³ N «z ZXӃӃ Z³­ª
ƨǏǓǒƄ?*  « ǏǍǏǑ º­ ƨǎӅǒƄ?*  « ǏǍǏǒŵ J TXNӃ «X ­Z ³­Äz|ӃÉ
ǐǐӆŸ 8« º|X ӃXJ´ «z ´ TXŵ º­ºJӃ ´ÄMÄ³MJ« JN Æ ºÉ z³XÇ Z³­ª
ǎǏӆ ­Z 5? TXJӃ´  « ǏǍǏǏ º­ ǏǏӆ  « ǏǍǏǑƉǏǍǏǒŸ *­³º
#X«T $­Ä«ºÉƛ´ ´|J³X «XJ³ӃÉ T­ÄMӃXT ­ÆX³ º|X ´JªX °X³ ­Tŵ
Ç º| ?ÄzJ³ 2J«T º|X ´ºJ«T­Äº  «T Æ TÄJӃ ´ÄMªJ³¦XºƊ
ӃXJT «z JӃӃ ´ÄMÄ³M´  « N­ªM «XT ӃXJ´X N­ª° Æ­ӃÄªX JN³­´´
M­º| ­iNX J«T  «TÄ´º³ JӃ ´XNº­³´Ÿ 

 
 
?­Ä³NXḾ 8ÈZ­³T ;J³º«X³´ EX³ `XT $­ª° &JºJMJ´X ƃ ǑǑ ÆX³ `XT ­iNX ´JӁX N­ª°´Ŵ
ǍǋǍǍƆǍǋǍǐ 

 

 

$, >A( 

?ÄMÄ³MJ« 8iNX 2XJ´X  N Æ ºÉ ?|J³X MÉ $­Ä«ºÉ ƎӆƏ 
 ÆzŶ ÆX³ Z XT ´JӁX °³ NX °X³ ?* MÉ ÉXJ³Ŷ 8ÈZ­³T N­ª° TJºJMJ´XŴ ǑǑ ÆX³ Z XT ­ZZ NX ´JӁX´Ŷ 

 

?­Ä³NXḾ 8ÈZ­³T ;J³º«X³´ EX³ `XT $­ª° &JºJMJ´X ƃ #J³´ ǳ «JªXT N­Ä«♫X´ŵ ³XT Ӂ «X ǳ º­ºJӁ TXJӁ´ ­Äº´ TX ,­Ä´º­« N ºÉ °³­°X³ ƌJӁӁ 5? N­Ä«♫X´ƍ 
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?­Ä³NXŷ $­?ºJ³ 
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Houston's office market is showing early signs of 
turning a corner, though conditions remain 
uneven. Vacancy remains high at 19.6%, but has 
begun to edge down, while market-wide availability 
has fallen to 70.4 million SF, a five-year low. 
Conditions are notably stronger in newer inventory, 
where vacancy falls to 14% for buildings delivered 
since 1990 and 13% for those built since 2000. By 
contrast, non-owner-occupied, non-medical 
properties remain under the most pressure, with 
vacancy near 25%. 
 
Leasing activity has recovered from last year's 
lows as large-scale consolidations and move-outs 
continue to  moderate. Quarterly move-outs fell 
to their lowest level  since 2015 in 26Q2, reducing 
a major source of negative absorption that 
weighed on fundamentals following the 
pandemic. Positive absorption in buildings more 
than 10 years old for the first time since 2016 
also suggests some previously vacant space is 
beginning to backfill. 
 
Demand remains concentrated both by tenant 
profile and geography. Energy-related users 
continue to drive activity, alongside engineering, 
legal, and consulting firms seeking large, high-
quality space. Professional services tenants are 
upgrading rather than expanding, while financial 
firms remain active in smaller, premium 
requirements. 
 
Geographically, leasing is focused on a handful of 
submarkets. The Energy Corridor continues to 
attract energy users, while Westchase offers more 
cost-effective alternatives nearby. Katy Freeway 
East stands out as a top performer, supported by 
its mixed-use evolution around CityCentre and 
Memorial City, where buildings within two miles 
are 94% leased. The Woodlands remains a strong 
suburban node, while in the Galleria/Uptown and 
CBD, newer and renovated properties are 
outperforming older towers . 
 
 

 Declining availability of class A space is pushing 
some tenants to renovate. Kirkland & Ellis recently 
committed to a $3.5 million renovation at 609 
Main, while Crescent Energy is investing $26.9 
million in a 75,000-SF buildout at the same tower. 
Occidental Petroleum plans to spend $1.8 million 
to renovate its longtime headquarters at 
Greenway Plaza. 
 
Owner-user acquisitions are also beginning to 
remove available inventory from the market, 
including Harmony Public Schools' acquisition 
and occupancy of a 170,000-SF office building in 
the Energy Corridor. Even so, nearly 70% of the 
market's available space was built before 1980, 
highlighting the challenges associated with 
Houston's aging office inventory . 
 
Supply conditions have become increasingly 
supportive. Construction activity has fallen to 
historically low levels, limiting competitive 
pressure from new deliveries, while conversions 
and demolitions slowly remove obsolete 
inventory. However, many vacant buildings 
remain tied up by debt, limiting redevelopment 
activity.  
 
Looking ahead, Houston's limited supply pipeline 
should support further vacancy compression. The 
outlook will depend largely on sustained growth in 
office-using employment. While slowing 
employment gains, workplace uncertainty, energy-
sector layoffs, and the growing adoption of 
generative AI may temper demand growth, 
Houston's educated workforce, relative 
affordability, and business-friendly environment 
should help stabilize fundamentals as the market 
continues working through its remaining post 
pandemic vacancy. 
 
?­Ä³NXŷ $­?ºJ³ 
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Houston's annual rent growth is 0.7%, below the 
national pace of 1.8% and far below the early 
2010s, when rents rose about 6% per year. 
Limited availability in premium buildings is 
expected to offset older inventory, keeping  
growth marginally positive. 

Office asking rents have seen minimal gains since 
early 2020, while real effective rents have fallen. 
At $31.00/SF, gross rents are only about $2 
higher than preȤ2020 levels, compared to 
consumer prices, which have risen more than 
25% over the same period. 

As Houston's office market becomes more 
fragmented, rent trends increasingly vary by 
property and submarket. New or recently 
renovated trophy towers in highȤdemand 
mixedȤuse areas like CityCentre and Memorial 
City have posted rental increases of 10%Ɖ20% 
over the past 18Ɖ20 months. 

FreeȤrent packages are similar across the CBD 
and suburbs: three months on a threeȤyear lease, 
six to eight months on a fiveȤyear lease, and 12 to 
18 months on a 10Ȥyear term. Landlords prefer 
buildȤout allowances to go toward construction, 
but have become more flexible, now allowing 
them to cover items like furniture and moving  
costs. BuildȤout allowances stand at $75Ɖ90/SF 
for  legacy buildings and $110Ɖ120/SF for new 
spaces, largely unchanged from two years ago. 
Landlord reps note that it takes 48 -60 months to 
recoup those TIs. 

The highest rents in Houston are in areas with a 
high concentration of 4 & 5 Star buildings. The 
CBD leads at $37/SF, followed by Katy Freeway 
East at $35/SF. New construction is pushing the 
upper limits. For example, rents at Skanska's 28-
story Norton Rose Fulbright Tower have been 
quoted near $50/SF NNN since its 2024 delivery, 
well above broader market averages.  

 

 Sublease rents average about 20% below direct 
space, compared to a 15% gap in 2019. Discounts 
are steeper for older secondȤgeneration spaces. 
In the 1983Ȥbuilt  Parkwood Circle Building in the 
NOV Headquarters, sublease space is offered at 
$12/SF modified gross, compared to $20/SF for 
similar 3 Star buildings in the Southwest Beltway 
8 Submarket, a 40% discount. 

Elevated vacancy rates continue to give tenants 
significant leverage, particularly in older buildings 
and less-competitive locations. Additional 
downward pressure may come from new owners 
of discounted assets willing to price aggressively 
to lease space. Even so, firstȤgeneration space in 
Houston's most inȤdemand submarkets remains 
relatively insulated, especially as new supply 
slows sharply. 

?­Ä³NXŷ $­?ºJ³ 
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SupplyȤside pressure in Houston's office market 
remains limited. Just 1.3 million SF is under 
construction as of 2026q3, representing only 
0.4% of total inventory and a fraction of the 
10Ȥyear average of 4.0 million SF. The pipeline 
had already thinned following the 2016 oil bust 
and has tightened further amid a challenging 
financing environment. With construction starts 
at record lows, local brokers expect more 
occupiers to backfill second- and thirdȤgeneration 
space as firstȤgeneration availability remains 
constrained. 

Roughly 85% of space underway is preleased, 
further muting the impact of new supply. Most 
activity is concentrated in Houston's fastȤgrowing 
northern and western suburbs, where developers 
continue to target mixedȤuse, amenityȤrich 
environments. Recent projects have leased up 
quickly, underscoring sustained demand for 
highȤquality, walkable office settings.  

The CBD has also seen selective development. In 
2024, Skanska delivered a 28Ȥstory spec tower at 
1550 Lamar St., where Norton Rose Fulbright 
preleased oneȤthird of the building. The 
390,000ȤSF tower marks the first phase of the 
firm's broader Discovery West mixedȤuse 
development, which will ultimately include retail, 
restaurants, and multifamily units. 

Farther south, the South Main/Medical Center 
submarket has reemerged as an active 
construction zone, driven by life science 
development tied to the Texas Medical Center.  

 

 The market's biggest challenge is its aging 
inventory.  Elevated availability is concentrated in 
older buildings across several submarkets, 
particularly those built  decades ago. With new 
supply nearly at a standstill, owners are 
increasingly pursuing renovations to compete for 
spillover demand, while interest in 
officeȤtoȤindustrial or dataȤcenter conversions is 
growing. Residential conversions, however, are 
expected to remain limited given challenging 
economics. 

?­Ä³NXŷ $­?ºJ³ 
 
 
 

 

 



 

 HOUSTON OFFICE  
MARKET REPORT PAGE 20 

 
?­Ä³NXŷ $­?ºJ³ 

 

 

 

 

?­Ä³NXŷ $­?ºJ³ 

 

 

 

 

 



 

 HOUSTON OFFICE  
MARKET REPORT PAGE 21 

 
?­Ä³NXŷ $­?ºJ³ 

 

 
?­Ä³NXŷ $­?ºJ³ 



 

 HOUSTON OFFICE  
MARKET REPORT PAGE 22 

 
?­Ä³NXŷ $­?ºJ³ 

 

 
?­Ä³NXŷ $­?ºJ³ 

 



 

 HOUSTON OFFICE  
MARKET REPORT PAGE 23 

 

9!9!?JӃX´ 
 
Momentum in Houston's office investment 
market remained strong in the first half of 2026, 
with deal activity  similar to the same period last 
year. That activity builds on a record-setting 
2025, when more than 1,000 transactions closed, 
up roughly 35% year over year, as improved 
capital market liquidity and private credit fueled  
acquisitions of repriced office assets. 

Private buyers and owner-users have dominated 
acquisitions since 2023, while institutional 
investors' share of volume fell from roughly 40% 
historically to just 5% last year. Although 
institutional capital is beginning to reappear, most 
transactions continue to be driven by buyers 
attracted to significant discounts relative to 
replacement cost. 

Recent transactions illustrate the depth of the 
market's repricing. In July, Williams Companies 
acquired its namesake Uptown tower for $300 
million, underscoring the growing role of owner -
users and opportunistic buyers in Houston's 
office market. The 1.4 million-SF property, built in 
1983 and renovated in 2020, was 85% leased at 
the time of sale but traded well below the $412  
million paid by the previous owner in 2013 . 

In June, the 171,000-SF MedPlace building sold 
for just  $2.8 million, or roughly $17/SF. The 
1984-vintage property was approximately 51% 
leased and had not undergone major renovations 
in more than two decades. 

In April, Houston-based Interra Capital Group 
acquired the 53-acre Greenway Plaza office 
campus through a receivership transaction, 
assuming $416 million of existing debt after the 
prior ownership defaulted on a $465 million loan. 
The 4.5 million-SF mixed-use complex is currently 
about 57% occupied, leaving roughly 1.5 million SF 
available. 

 Pricing dynamics vary by asset type. For 
nonȤmedical offices where inȤplace income is the 
primary driver, cap rates typically range from 8% 
to 9% for deals above $10 million, about 200 
basis points higher than peak 2021 pricing. In 
February, the 111,000-SF Wickchester Center 
sold at a 9.6% cap rate; the 1983Ȥbuilt property  
(renovated in 2021) was 98% leased at sale. 
Brokers note that some 5 Star buildings in 
premier locations can still trade below 7%, 
reflecting early signs of capȤrate compression 
among the highestȤquality assets. 

Medical office properties, favored for their 
perceived stability and tenant stickiness, have 
seen more modest capȤrate expansion. They now 
typically trade between  7% and 8%, up about 
100Ɖ150 basis points from 2022 lows. In March, 
a 14,000-SF medical office property in Rosenberg 
sold at a 7.9% cap rate in a saleȤleaseback; the 
2000Ȥbuilt property was fully leased at sale. 

Challenges persist. More than $1.5 billion in 
CMBS office loans mature through 2027, and 
delinquency rates remain elevated at around 
14%, though slightly improved from recent highs. 
This means a steady pipeline of forced decisions 
(refinancing, recapitalization, or sale), which 
creates an opportunity for buyers with capital.  
Even so, consistent positive absorption in recent 
quarters suggests that vacancies are beginning to 
peak, supporting continued investor interest . 

Looking ahead, investment strategies are unlikely 
to shift  dramatically. HighȤvacancy buildings will 
remain targets for opportunistic buyers seeking 
redevelopment or longȤterm repositioning plays, 
while medical office properties should remain 
appealing to those searching for a more 
perceived recession-proof investment with  long-
term leases and stickier tenants. 
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