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wnn_dlb\gh�� dZd� wlh� ijhbkoh^bl� \� jZa\bluo� jughqguo� kljZgZo�� gh� \k_-lZdb� ^Zgguc�
f_oZgbaf�aZjZ[hlZe�b�jZa\b\Z_lky�ih�k\hbf�aZdhgZf�b�eh]bdhc�� 

<hijhk�ijb\e_q_gby�bg\_klbpbc�\�j_Zevguc�k_dlhj�j_kim[ebdb�y\ey_lky�k_]h^gy�

djZ_m]hevguf� \hijhkhf� ]hkm^Zjkl\_gghc� wdhghfbq_kdhc� iheblbdb�� Ij_ab^_gl�

Duj]uakdhc� J_kim[ebdb� :�:dZ_\� \� k\h_f� ^hdeZ^_� gZ� jZkrbj_gghf� aZk_^Zgbb�

ijZ\bl_evkl\Z�hlf_lbe��qlh�©mklhcqb\uc�wdhghfbq_kdbc�jhkl�lj_[m_l�ihklhyggh]h�jhklZ�

mjh\gy�k[_j_`_gbc�b�bg\_klbpbc�\�wdhghfbd_ª
1.  

>ZggZy� ijh[e_fZlbdZ� hljZ`_gZ�� dZd� ijbhjbl_lgZy� \� Dhfie_dkghc� hkgh\_� jZa\blby�

Duj]uakdhc�J_kim[ebdb�^h������]h^Z��©?s_�h^ghc�\Z`ghc�aZ^Zq_c�y\ey_lky�^Zevg_cr__�

jZa\blb_�b�mdj_ie_gb_�jugdZ�p_gguo�[mfZ]��Ij_^klhbl�^Zevg_cr__�jZa\blb_�ghjfZlb\gh-
ijZ\h\hc�[Zau�b�bgnjZkljmdlmju�nhg^h\h]h�jugdZ��h[_ki_qb\Zxsbo� _]h�ijhajZqghklv��

gZ^_`ghklv� b� e_]blbfghklv� aZdexqZ_fuo� k^_ehd�� aZsblm� bgl_j_kh\� bg\_klhjh\��

khhl\_lkl\b_�f_`^mgZjh^guf�lj_[h\Zgbyf�b�klZg^ZjlZfª
2.  

GZk_e_gb_� j_kim[ebdb� lZd`_� ijhy\ey_l� \k_� [he__� \hajZklZxsbc� bgl_j_k� d�

nhg^h\hfm� jugdm�� Ij_`^_� \k_]h� \� \hijhkZo�� k\yaZgguo� k� wnn_dlb\guf� ijh\_^_gb_f�

hi_jZpbc� k� p_ggufb� [mfZ]Zfb� b� ^jm]bfb� nbgZgkh\ufb� bgkljmf_glZfb�� dZd� d�

ihl_gpbZevguf�bklhqgbdZf�ihemq_gby�ebqghc�nbgZgkh\hc�\u]h^u�� 
 JZkkfZljb\Zy�wlhl�k_dlhj�wdhghfbdb�k�ihabpbc�h[sbo�l_g^_gpbc��ijhbkoh^ysbo�\�

wlhc� h[eZklb� \� kh\j_f_gghf�fbj_�� ke_^m_l� hlf_lblv��qlh�jugdb� dZiblZeh\�bf_xl� k\hx�

hkh[_gghklv�� hgb� \� [hevr_c� kl_i_gb� ih^\_j`_gu� ijhp_kkm� ©]eh[ZebaZpbbª� wdhghfbd���

Wlh� ]eZ\guf� h[jZahf� k\yaZgh� k� jZa\blb_f� kh\j_f_gguo� l_ogheh]bc�� iha\heyxsbo�

hkms_kl\eylv� lhj]h\ex� p_ggufb� [mfZ]Zfb� k� ^jm]bfb� kljZgZfb� ih� k_lb� ©Bgl_jg_lª��

jZamf__lky� ijb� \uiheg_gbb� hij_^_e_gguo� mkeh\bc� b� lj_[h\Zgbc� � ijh^Z`b�� <hijhku�

bgl_]jZpbb� jugdh\� dZiblZeZ�� dZd� we_f_gl� ©]eh[ZebaZpbbª� wdhghfbd� kljZg� fbjZ�

ij_^klZ\eyxl�hkh[uc�bgl_j_k�^ey�Duj]uaklZgZ� 
<� gZklhys__� \j_fy� \� Duj]uakdhc� J_kim[ebd_� knhjfbjh\Zg� b� j_Zevgh� ^_ckl\m_l�

jughd� dZiblZeh\�� dhlhjuc� ij_^klZ\ey_l� kh[hc� kh\_jr_ggh� gh\uc� k_dlhj� nbgZgkh\h]h�

jugdZ�kljZgu�� ©;m^ms__�kljZgu�b�_]h�ebqgh_�[eZ]hihemqb_� aZ\bkbl�hl�ijblhdZ�ijyfuo�

bg\_klbpbc�\�wdhghfbdm�ª
3
��Nhg^h\uc�jughd�j_kim[ebdb�bf__l�rbjhdb_�i_jki_dlb\u�b�

h[eZ^Z_l� [hevrbfb� \hafh`ghklyfb� b� _fm� _s_� ij_^klhbl� ku]jZlv� k\hx� \Z`gmx��

khab^Zl_evgmx�jhev�\�jZa\blbb�wdhghfbdb��\��ijb\e_q_gbb�bg\_klbpbc�\�j_Zevguc�k_dlhj�

wdhghfbdb� 
Jughd� p_gguo� [mfZ]� j_kim[ebdb� hlghkblky� d� jugdZf� lZd� gZau\Z_fh]h�

©jZa\b\Zxs_]hkyª�lbiZ��<k_]h����e_l�gZaZ^�gZk_e_gb_�j_kim[ebdb�ijZdlbq_kdb�g_�bf_eh�

ij_^klZ\e_gby� h� lhf�� qlh� lZdh_� nhg^h\uc� jughd�� ihkdhevdm� \� mkeh\byo�

khpbZebklbq_kdh]h� ohayckl\h\Zgby� lZdhc� wdhghfbq_kdhc� dZl_]hjbb� ijhklh� g_�

kms_kl\h\Zeh�� <� lh� \j_fy� bf_eb� oh`^_gb_� ebrv� ^he]h\u_� [mfZ]b�� wfblbjm_fu_�

IjZ\bl_evkl\hf� \� nhjf_� aZcfh\� �h[eb]Zpbc���Ijb� wlhf� gZk_e_gb_� hkh[h� g_� \gbdZeh� \�

kh^_j`Zgb_�ijZ\�b�h[yaZgghkl_c��dhlhju_�\ul_dZeb�ba�\eZ^_gby�^Zgguf�lh\Zjhf�� 
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<� ����� ]h^m�� k� gZqZehf� ijh\_^_gby� \� Duj]uaklZg_� rbjhdhc� ijb\ZlbaZpbb�

]hkm^Zjkl\_gghc�kh[kl\_gghklb�gZk_e_gb_�kljZgu�\i_j\u_�klhedgmehkv�k�lZdbfb�gh\ufb�

ihgylbyfb��dZd�©Zdpbhg_jgh_�h[s_kl\hª��©Zdpbhg_jª�b�©Zdpbyª�� 
 ©Ijhp_kk� hj]Zgbah\Zgghc� fZkkh\hc� ijb\ZlbaZpbb� gZqZeky� k�fZy� ����� ]h^Z�� ohly�

©kihglZggZy� ijb\ZlbaZpbyª� reZ� Zdlb\gh� m`_� k� ����]�� <� j_amevlZl_� fZkkh\hc�

ijb\ZlbaZpbb� [hevrbgkl\h� ]jZ`^Zg� Duj]uaklZgZ� klZeb� \eZ^_evpZfb� kh[kl\_gghklb� \�

\b^_�Zdpbc�ijb\Zlbabjh\Zgguo�ij_^ijbylbc�ª
4  

K_]h^gy� \� Duj]uaklZg_� ijb\Zlbabjh\Zgh� k\ur_� ��� ijhp_glh\� [u\rbo�

]hkm^Zjkl\_gguo� ij_^ijbylbc�� kms_kl\m_l� k\ur_� lukyqb� Zdpbhg_jguo� h[s_kl\�� ihqlb�

q_l\_jlv�gZk_e_gby�j_kim[ebdb�y\ey_lky�\eZ^_evpZfb�p_gguo�[mfZ]� 
 Ij_^ijbylby� j_Zevgh]h� k_dlhjZ� wdhghfbdb� j_kim[ebdb� Zdlb\gh� ^_eZxl� i_j\u_�

rZ]b� ih� ijb\e_q_gbx� g_h[oh^bfuo� ^_g_`guo� j_kmjkh\� iml_f� jZaf_s_gby� wfbkkbc�

p_gguo�[mfZ]��<�lh�`_�\j_fy�_`_]h^guc�h[sbc�h[t_f�^hihegbl_evguo�wfbkkbc�p_gguo�

[mfZ]�khklZ\ey_l�hdheh���fej^��khfh\�beb�����hl�h[s_]h�h[t_fZ�wfbkkbc��LZdbf�h[jZahf�

fZkkZ� dhjihjZlb\guo� p_gguo� [mfZ]� Zdpbhg_jguo� h[s_kl\� agZqbl_evgZ� b� ihl_gpbZevgh�

^he`gZ� hdZau\Zlv� kms_kl\_ggh_� \ebygb_� gZ� wdhghfbq_kdb_� ijhp_kku� ijhbkoh^ysb_� \�

j_kim[ebd_�� 
Jughd� p_gguo� [mfZ]� klZe� j_Zevguf� f_oZgbafhf� ijb\e_q_gby� bghkljZgguo�

bg\_klbpbc�� ©KlZ[bevgZy� fZdjhwdhghfbq_kdZy� kj_^Z� iha\hebl� ml\_j^blvky� gZ^_`ghc�

nbgZgkh\hc� kbkl_f_�� dhlhjZy� h[_ki_qbl� \hafh`ghklv� Zddmfmebjh\Zgby� b� wnn_dlb\gh]h�

i_j_jZkij_^_e_gby� \gmlj_ggbo� k[_j_`_gbc� b� ijb\e_q_gby� ijyfuo� bghkljZgguo�

bg\_klbpbc�� Bg\_klbpbhggZy� ijb\e_dZl_evghklv� wdhghfbdb� Duj]uaklZgZ� [m^_l�

h[_ki_q_gZ� [eZ]h^Zjy� \k_f_jghc� ih^^_j`d_� wdkihjlZ� b� jZklms_fm�� \ke_^kl\b_�

khdjZs_gby�[_^ghklb��\gmlj_gg_fm�kijhkmª
5. 

�DZd�ba\_klgh�ba�fbjh\hc�ijZdlbdb��djmigu_�nbgZgkh\u_�bghkljZggu_�bg\_klhju�

rbjhdh� bkihevamxl� Zdpbb� ^ey� ijbh[j_l_gby� hij_^_e_gghc� ^heb� dhfiZgbc�� ]eZ\guf�

h[jZahf� k� p_evx� dhgljhebjh\Zgby� __� ^_yl_evghklb�� D� kh`Ze_gbx�� \� mkeh\byo� gbadhc�

ijb[uevghklb� dhjihjZlb\guo� p_gguo� [mfZ]� �\� hkgh\ghf� wlh� –� Zdpbb�� b� \ukhdhc�
jbkdh\hklb� ijh\_^_gby� hi_jZpbc� gZ� hl_q_kl\_gghf� jugd_�� bg\_klbpbb� kh� klhjhgu�

bghkljZgguo�ihjln_evguo�bg\_klhjh\�_s_�g_�bf_xl�rbjhdh]h�bkihevah\Zgby� 
 Ke_^m_l� hlf_lblv�� qlh� k� ����� ]h^Z� IjZ\bl_evkl\h� j_kim[ebdb� � hkms_kl\ey_l�

\uimkdb� jZaebqguo� \b^h\� ]hkm^Zjkl\_gguo� p_gguo� [mfZ]� �dZagZq_ckdbo� \_dk_e_c� b�

h[eb]Zpbc��� AZ� i_jbh^� k� ����� ih� ����� ]h^u�Fbgbkl_jkl\hf�nbgZgkh\� [ueh� \uims_gh�

]hkm^Zjkl\_gguo�^he]h\uo�p_gguo�[mfZ]�gZ�kmffm�����fej^��khfh\��ba�gbo�ih]Zr_gh�gZ�

kmffm� ���� fej^�� khfh\�� Ijb\_^_ggu_� ^Zggu_� lZd`_� k\b^_l_evkl\mxl� h� agZqbl_evghf�

ihl_gpbZe_� hl_q_kl\_ggh]h� jugdZ� ]hkm^Zjkl\_gguo� p_gguo� [mfZ]�� ;hevrb_� ihl_gpbZe�

bf__l�jZa\blb_�fmgbpbiZevguo�h[eb]Zpbc��dhlhju_��d�kh`Ze_gbx��g_�ihemqbeb�jZa\blby�

\�j_kim[ebd_� 
AZ� ihke_^gb_� ]h^u� gZ� jugd_� p_gguo� [mfZ]� j_kim[ebdb� [ueZ� knhjfbjh\ZgZ�

ijhkehcdZ� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]�� lZdbo� dZd� [jhd_ju��

^be_ju�� ki_pbZebabjh\Zggu_� j_]bkljZlhju�� Z� lZd`_� bgklblmpbhgZevgu_� bg\_klhju� – 
bg\_klbpbhggu_�nhg^u�� 

<�gZklhys__�\j_fy�h^gbf�ba�\Z`g_crbo�bgklblmlh\�jugdZ�p_gguo�[mfZ]�y\ey_lky�

Duj]uakdZy�nhg^h\Zy�[bj`Z�-�]eZ\gZy�lhj]h\Zy�iehsZ^dZ�ijhn_kkbhgZevguo�mqZklgbdh\�

jugdZ�p_gguo�[mfZ]�� �<�aZ^Zqb�nhg^h\hc�[bj`b�\oh^bl�j_r_gb_�\hijhkh\��k\yaZgguo�k�

h[_ki_q_gb_f� wnn_dlb\gh]h�� [_ahiZkgh]h� b� ijhajZqgh]h� h[jZs_gby� p_gguo� [mfZ]� gZ�

nhg^h\hf� jugd_�� Nhg^h\Zy� [bj`Z� ljZ^bpbhggh� y\ey_lky� f_klhf� khkj_^hlhq_gby�

ijh^Z\ph\� b� ihdmiZl_e_c� bg\_klbpbhgguo� j_kmjkh\�� Kh\_jr_gb_� hi_jZpbc� q_j_a�

hj]Zgbah\Zggmx� lhj]h\mx� iehsZ^dm� � ^Z_l� \hafh`ghklv� [ukljh]h� kh\_jr_gby� k^_ehd� k�

p_ggufb�[mfZ]Zfb��Nhg^h\Zy�[bj`Z�h^gh\j_f_ggh�y\ey_lky�k\h_h[jZaguf� �[Zjhf_ljhf�
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5� Dhfie_dkgZy� hkgh\Z� jZa\blby� Duj]uakdhc� J_kim[ebdb� ^h� ����� ]h^Z�� � h[s_gZpbhgZevgZy� kljZl_]by��

;brd_d������k���� 
 



^_eh\hc�Zdlb\ghklb�gZ�jugd_�b�iha\hey_l��hij_^_eylv�j_Zevgmx�klhbfhklv�lh]h�beb�bgh]h�

ij_^ijbylby�� qlh� y\ey_lky� \_kvfZ� \Z`guf� ^ey� h[t_dlb\ghc� hp_gdb� wdhghfbq_kdh]h�

dhfie_dkZ�\�p_ehf�� 
K� fhf_glZ� hldjulby� Duj]uakdhc� nhg^h\hc� [bj`b�� \� fZ_� ����� ]h^Z�� ijhp_^mjm�

ebklbg]Z�gZ�g_c�ijhreb�\k_]h����wfbl_glh\�Duj]uakdhc�J_kim[ebdb��<�bo�qbkeh�\oh^yl�

lZdb_� djmigu_� :H� dZd�� ©Duj]uawg_j]hª�� ©Duj]ual_e_dhfª�� ©Duj]uag_nl_]Zaª�� ©DZjZ-
;Zelbgkdbc� ]hjghjm^guc� dhf[bgZlª� b� ©DZ^Zf`Zckdbc� kmjvfyghc� dhf[bgZlª�� K_]h^gy�

qe_gZfb� [bj`b� y\eyxlky� ���ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ�p_gguo� �[mfZ]�b�fu�

h`b^Z_f��qlh�\�[eb`Zcr__�\j_fy�bo�qbkeh�m\_ebqblky�� 
 DjZcg_� \Z`gh�� qlh[u� bgklblml�nhg^h\hc� [bj`b� jZ[hlZe� klZ[bevgh�� g_� ^himkdZy�

j_adbo�kdZqdh\�jughqguo�dhlbjh\hd��dhlhju_�bf_xl�f_klh�k_]h^gy�\�ijZdlbd_�� 

Ijb� wlhf� ke_^h\Zeh� [u� hlf_lblv�� qlh� ijZdlbq_kdb� \k_� j_]bhgu� kljZgu�

aZ^_ckl\h\Zgu� \� lhj]h\e_� \� p_ggufb� [mfZ]Zfb�� ihkdhevdm� [jhd_jkdb_� dhfiZgbb� m`_�

bf_xl�j_]bhgZevgu_�nbebZeu�b�ij_^klZ\bl_evkl\Z�� 

;ueh� [u� p_e_khh[jZaguf� bamqblv� \hijhk� k[eb`_gby� b� dhgp_gljZpbb� k^_ehd� k�

jZaebqgufb� \b^Zfb� p_gguo� [mfZ]� gZ� DN;�� \dexqZy� ]hkm^Zjkl\_ggu_� ^he]h\u_�� qlh�

aZklZ\beh� [u� jZ[hlZlv� dhff_jq_kdb_� [Zgdb� gZ� ebp_gabjh\Zgghc� lhj]h\hc� iehsZ^d_�� Z�

lZd`_� m\_ebqblv� dhebq_kl\h� nbgZgkh\uo� bgkljmf_glh\� gZ� _^bghc� lhj]h\hc� iehsZ^d_��

Ke_^m_l� hlf_lblv�� qlh� ]hkm^Zjkl\_ggu_� ^he]h\u_� [mfZ]b� bf_xl� keZ[h_� oh`^_gb_� gZ�

\lhjbqghf� jugd_�� g_� bf_xl� rbjhdh]h� jZkijhkljZg_gby� kj_^b� ihl_gpbZevguo�� f_edbo�

bg\_klhjh\�j_kim[ebdb�� 
<� hdly[j_� ����� ]h^Z� IjZ\bl_evkl\hf� Duj]uakdhc� J_kim[ebdb� [ueh� ijbgylh�

IhklZgh\e_gb_� ©H[� ml\_j`^_gbb� IeZgZ� f_jhijbylbc� ih� dhgp_gljZpbb� jugdh\�

dhjihjZlb\guo�� ]hkm^Zjkl\_gguo� p_gguo� [mfZ]� b� bghkljZgghc� \Zexlu� gZ�Duj]uakdhc�

nhg^h\hc�[bj`_ª��©H�j_ZebaZpbb�]hkm^Zjkl\_gghc�^heb�Zdpbc�Zdpbhg_jguo�h[s_kl\�gZ�

Duj]uakdhc� nhg^h\hc� [bj`_ª�� dhlhjuf� ij_^mkfZljb\Z_lky� ijbgylb_� f_j� ih�

h[t_^bg_gbx�^\b`_gby�\k_o�nbgZgkh\uo�bgkljmf_glh\�q_j_a�ebp_gabjh\Zggmx�lhj]h\mx�

iehsZ^dm� b� ijh^Z`m� ]hkm^Zjkl\_gguo� iZd_lh\� Zdpbc� q_j_a� DN;�� Wlh� iha\hebl�

kh^_ckl\h\Zlv�[he__�rbjhdhfm�b�ijhajZqghfm�^hklmim�bg\_klhjh\�dZd�d�dhjihjZlb\guf��

lZd�b�d�]hkm^Zjkl\_gguf�p_gguf�[mfZ]Zf�� 
 Pb\bebah\Zgguc� jughd� p_gguo� [mfZ]� g_� fh`_l� kms_kl\h\Zlv� [_a� q_ldh�

hleZ`_gghc� jZ[hlu�ih�hi_jZlb\ghfm�mq_lm�ijZ\� \eZ^_evp_\�b�ojZg_gbx�bgnhjfZpbb�h�

p_gguo�[mfZ]Zo�� 

Ke_^m_l� hlf_lblv�� qlh� ^h� ����� ]h^Z� \� j_kim[ebd_� Zdlb\gh� jZa\b\Zeky� g_mql_gguc��

l_g_\hc� jughd�p_gguo�[mfZ]��Ih�^Zgguf�=hkm^Zjkl\_gghc� dhfbkkbb�ih� jugdm�p_gguo�

[mfZ]� h[sbc� h[t_f� k^_ehd� kh\_jr_gguo� k� dhjihjZlb\gufb� p_ggufb� [mfZ]Zfb� \� �����

]h^m� khklZ\be� ���� feg�� khf��� \� l�q�� k� mqZklb_f� [jhd_jh\-^be_jh\� –� ���� feg�� khf�� Wlh�
k\b^_l_evkl\h\Zeh� h� lhf�� qlh� ebrv� ���� hl� h[s_]h� h[t_fZ� k^_ehd� k� dhjihjZlb\gufb�

p_ggufb� [mfZ]Zfb� ijh\h^bebkv� ijb� ihkj_^gbq_kl\_� ijhn_kkbhgZevguo� mqZklgbdh\�

jugdZ�p_gguo�[mfZ]�� 

?keb� ijhn_kkbhgZevgu_� mqZklgbdb� jugdZ� p_gguo� [mfZ]� ih^dhgljhevgu�

=hkm^Zjkl\_gghc�dhfbkkbb�ijb�IjZ\bl_evkl\_�Duj]uakdhc�J_kim[ebdb�ih�jugdm�p_gguo�

[mfZ]� b� j_]meyjgh� ij_^klZ\eyxl� _c� hlq_lu� h� k\h_c� ^_yl_evghklb�� lh� k^_edb�

kh\_jrZ\rb_ky�ebpZfb��g_�bf_xsbfb�ebp_gabb�y\eyebkv�Z[khexlgh�g_ijhajZqgufb��Wlh�

ijb\h^beh� d� gZjmr_gbyf� ijb� hnhjfe_gbb� k^_ehd�� ijb� i_j_hnhjfe_gbb� ijZ\�

kh[kl\_gghklb� gZ� p_ggu_� [mfZ]b� b� � kem`beh� ijbqbghc� \hagbdgh\_gby� dhgnebdlh\��

gZjmr_gby�ijZ\�Zdpbhg_jh\�b�bg\_klhjh\��<�lh`_�\j_fy��\�mkeh\byo��dh]^Z�ijZdlbq_kdb�

hlkmlkl\m_l� h[s_^hklmigZy� bgnhjfZpby� h� p_gZo� ihdmidb� b� ijh^Z`b� p_gguo� [mfZ]��

\hagbdZeZ�\hafh`ghklv�fZgbimebjh\Zgby�p_gZfb��<�j_amevlZl_�q_]h�jZagbpZ�f_`^m�p_ghc�

ihdmidb�b�p_ghc�ijh^Z`b�^hklb]Zeh������LZdZy�[hevrZy�fZj`Z�y\eyeZkv�h^ghc�ba�ijbqbg�

gbadhc�ebd\b^ghklb�p_gguo�[mfZ]��Ihl_gpbZevgu_�bg\_klhju�g_�ohl_eb�ihdmiZlv�p_ggu_�

[mfZ]b��aZ\_^hfh�agZy��qlh�hgb�kfh]ml�bo�ijh^Zlv�ih�p_g_�\�^\Z�jZaZ�^_r_\e_�� 

>ey� j_r_gby� i_j_qbke_gguo� \hijhkh\� [ue� ba^Zg� MdZa� Ij_ab^_glZ� Duj]uakdhc�

J_kim[ebdb�©H�f_jZo�ih�^Zevg_cr_fm�jZa\blbx�hj]Zgbah\Zggh]h�jugdZ�p_gguo�[mfZ]�hl�

��� fZy� ����� ]h^Z�� ]^_� mklZgh\e_gZ� ghjfZ� ijh^Z`b� p_gguo� [mfZ]� lhevdh� q_j_a�



hj]Zgbah\Zggmx�lhj]h\mx�iehsZ^dm��>Zgguc�MdZa�]eZ\u�]hkm^Zjkl\Z�hldjue�gh\uc�wlZi�

wnn_dlb\gh]h�jZa\blby�hj]Zgbah\Zggh]h�jugdZ�kljZgu� 

;eZ]h^Zjy�ih\ur_gghfm�bgl_j_km�bghkljZgguo�bg\_klhjh\�d�jugdm�p_gguo�[mfZ]�

j_kim[ebdb� \� ����-����� ]h^Zo�b� kh\_jr_gguo�bfb�hi_jZpbc��hl_q_kl\_ggu_�[jhd_jkdh-
^be_jkdb_� dhfiZgbb� kfh]eb� ihijZ\blv� k\h_� nbgZgkh\h_� iheh`_gb_�� knhjfbjh\Zlv� b�

h[mqblv�dZ^ju��ijbh[j_klb�g_h[oh^bfmx�l_ogbdm��dhfivxl_jgu_�ijh]jZffu�� 

Bg\_klbpbhggu_� nhg^u� y\eyxlky� i_j\ufb� ijhn_kkbhgZevgufb� mqZklgbdZfb�

jugdZ� p_gguo� [mfZ]�� dhlhju_� � \g_keb� [hevrhc� \deZ^� \� _]h� nhjfbjh\Zgb_�� K_]h^gy�

g_h[oh^bfh� ih^gylv� bo� jhev�� dZd� bgklblmlh\� dhee_dlb\gh]h� bg\_klbjh\Zgby��

Bg\_klbpbhggu_�nhg^u�^he`gu�hkms_kl\eylv�a^hjh\mx�dhgdmj_gpbx�k�dhff_jq_kdbfb�

[ZgdZfb� aZ� k\h[h^gu_� kj_^kl\Z� gZk_e_gby� b� ij_^ijbylbc�� k� ^Zevg_crbf� bo�

bg\_klbjh\Zgb_f� \� j_Zevguc� k_dlhj� wdhghfbdb�� G_h[oh^bfh� kh^_ckl\h\Zlv� kha^Zgbx�

gh\uo�bg\_klbpbhgguo�nhg^h\�h[jZah\Zgguo��dZd�\�nhjf_�Zdpbhg_jguo�bg\_klbpbhgguo�

nhg^h\�� lZd� b� \� nhjf_� iZ_\uo� nhg^h\�� ^_yl_evghklv� dhlhjuo� ^he`gZ� [ulv� Z[khexlgh�

ijhajZqghc�b�dhgljhebjm_fhc�]hkm^Zjkl\hf�\�bgl_j_kZo�bg\_klhjh\� 

Ki_pbZebabjh\Zggu_�j_]bkljZlhju�b]jZxl� agZqbl_evgmx�jhev�\�^_e_�nhjfbjh\Zgby�

pb\bebah\Zggh]h�jugdZ�p_gguo�[mfZ]��bo�]eZ\gufb�aZ^ZqZfb�y\eyxlky�\_^_gb_�j__kljh\�

\eZ^_evp_\� p_gguo� [mfZ]� b� hkms_kl\e_gb_� i_j_^Zqb� ijZ\� kh[kl\_gghklb� \eZ^_evp_\�

p_gguo�[mfZ]��DZd��ihdZaZeZ�ijZdlbdZ��\�Zdpbhg_jguo�h[s_kl\Zo��aZdexqb\rbo�^h]h\hjZ�

k�g_aZ\bkbfufb�j_]bkljZlhjZfb��ijZdlbq_kdb�hlkmlkl\mxl�gZjmr_gby�ijZ\� Zdpbhg_jh\��

g_aZdhggh_�i_j_hnhjfe_gb_�Zdpbc�� 
 <�p_eyo�ih\ur_gby�nbgZgkh\hc�mklhcqb\hklb�^_yl_evghklb�ki_pbZebabjh\Zgguo�

j_]bkljZlhjh\� b� ih\ur_gby� bo� hl\_lkl\_gghklb� aZ� \uihegy_fmx� bfb� jZ[hlm� b� aZsblu�

bg\_klhjh\�� g_h[oh^bfh� mkbeblv� lj_[h\Zgby� ij_^ty\ey_fu_� d� ki_pbZebabjh\Zgguf�

j_]bkljZlhjZf� 
K_]h^gy�\�j_kim[ebd_�kms_kl\mxl�ke_^mxsb_�\b^u�wfbkkbhgguo�p_gguo�[mfZ]�- 

dhjihjZlb\gu_�Zdpbb��dhjihjZlb\gu_�h[eb]Zpbb��]hkm^Zjkl\_ggu_�dZagZq_ckdb_�\_dk_ey��

]hkm^Zjkl\_ggu_� dZagZq_ckdb_� h[eb]Zpbb�� fmgbpbiZevgu_� h[eb]Zpbb� �i_j\uc� hiul�

\uimkdZ�fmgbpbiZevguo�h[eb]Zpbc�hkms_kl\beZ�fwjby�]hjh^Z�;brd_d��� 
<�p_eyo�ijh\_^_gby�fZkkh\hc�ijb\ZlbaZpbb�b�kijZ\_^eb\hc�^hklmighklb�rbjhdbo�

keh_\� gZk_e_gby� d� ijhp_kkm� ijb\ZlbaZpbb� ]hkm^Zjkl\_gghc� kh[kl\_gghklb� Nhg^hf�

]hkm^Zjkl\_ggh]h� bfms_kl\Z� [ueb� jZaf_s_gu� ©f_gqbdl_rlbjmm� dmihgmª� - 
©ijb\ZlbaZpbhggu_� dmihguª�� dhlhju_� \� khhl\_lkl\bb� k� iheh`_gb_f� g_� ^he`gu� [ueb�

bf_lv�ghfbgZevghc�klhbfhklb��L_f�g_�f_g__��ijb\ZlbaZpbhggu_�dmihgu�bf_eb�[bj`_\mx�

dhlbjh\dm� b� ihevah\Zebkv� [hevrbf� kijhkhf�� ©Duj]uaklZgkdZy� fh^_ev� fZkkh\hc�

ijb\ZlbaZpbb� jZajZ[Zlu\ZeZkv� ih� h[jZapm� q_ohkeh\Zpdhc�� lhevdh� \f_klh� \Zmq_jh\�

bkihevah\Zebkv� dmihgu�� Hkh[mx� jhev� \� mki_o_� wlh]h� ijhp_kkZ� ku]jZeb�

ki_pbZebabjh\Zggu_� bg\_klbpbhggu_� nhg^u� �KBN��� dhlhju_� Zddmfmebjh\Zeb� dmihgu�

]jZ`^Zg� ^ey� h[f_gZ� bo� gZ� Zdpbb�� ihkj_^kl\hf� mqZklby� gZ� dmihgguo� ZmdpbhgZo��

Ijh]jZffZ�fZkkh\hc�ijb\ZlbaZpbb�[ueZ�mki_rgh�aZ\_jr_gZ�\�����]�ª6  
Ke_^m_l� hlf_lblv�� qlh� \� ihke_^gb_� ]h^u� IjZ\bl_evkl\hf� j_kim[ebdb�

ij_^ijbgbfZebkv� ihiuldb� kha^Zgby� b� \uimkdZ� gh\uo� \b^h\� p_gguo� [mfZ]�� lZd� [ueh�

ijbgylh� IjZ\bl_evkl\_ggh_� ihklZgh\e_gb_� h[� ml\_j`^_gbb� iheh`_gby� h� `bebsguo�

k_jlbnbdZlZo��h^gZdh� � \b^bfh�ba-aZ�g_ihke_^h\Zl_evghklb�jZ[hlu�ih�^Zgghfm� \hijhkm��
j_Zevghc�wfbkkbb�`bebsguo�k_jlbnbdZlh\�\�j_kim[ebd_�g_�[ueh�hkms_kl\e_gh��AZdhghf�

Duj]uakdhc�J_kim[ebdb� ©H�jugd_�p_gguo�[mfZ]ª�ij_^mkfhlj_gZ�\hafh`ghklv�\uimkdZ�

ijhn_kkbhgZevgufb� mqZklgbdZfb� jugdZ� p_gguo� [mfZ]� b� h[jZs_gby� gZ� l_jjblhjbb�

j_kim[ebdb�ijhba\h^guo�p_gguo�[mfZ]��lZdbo�dZd� �^_ihablZjgu_�jZkibkdb�� ©hipbhguª��

©k\hiuª��©nvxq_jkuª��©\ZjjZgluª�b�l�i���d�kh`Ze_gbx�k_]h^gy�gZr�jughd�ihdZ�g_�bf__l�

ih^h[gh]h� hiulZ�� :� wlh� j_Zevgu_� g_bkihevah\Zggu_� \hafh`ghklb� ^ey� ijb\e_q_gby�

^hihegbl_evguo�nbgZgkh\uo�bklhqgbdh\�\�wdhghfbdm� 
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 <� p_ehf�`_� k_]h^gy�� gZb[hevrbc� h[t_f� hi_jZpbc� k� dhjihjZlb\gufb� � p_ggufb�

[mfZ]Zfb� khklZ\eyxl� k^_edb� ijh\h^bfu_� k� Zdpbyfb�� Ijb� wlhf� ]eZ\guf� ^\b`msbf�

f_oZgbafhf�^Zggh]h�ijhp_kkZ�y\ey_lky�g_�jhkl�ijb[uevghklb��^hoh^ghklb�ij_^ijbylby�b�

khhl\_lkl\_ggh� jhkl� jughqghc� klhbfhklb� Zdlb\h\�� Z� ijhp_kk� i_j_jZkij_^_e_gby�

kh[kl\_gghklb� b� kdmidb� dhgljhevgh]h� iZd_lZ� Zdpbc�� ^Zxs_]h� \hafh`ghklv� _]h�

h[eZ^Zl_ex�dhgljhebjh\Zlv�ohayckl\_ggmx�^_yl_evghklv�ij_^ijbylby�� 
 <ha\jZsZykv� d� hkgh\ghfm� bklhdm� jh`^_gby� jugdZ� p_gguo� [mfZ]� \� j_kim[ebd_��

dhlhjuf�ih�ijZ\m�y\ey_lky�gZqZeh�ijhp_kkZ�ijb\ZlbaZpbb��ke_^m_l�kdZaZlv��qlh�]eZ\ghc�__�

p_evx� � y\eyehkv� kljmdlmjgh_� baf_g_gb_� ijbjh^u� kh[kl\_gghklb� b� lbjZ`bjh\Zgb_�

qZklghc�kh[kl\_gghklb�� 
 L_hj_lbq_kdb�� k� i_j_^Zq_c� qZklghc� kh[kl\_gghklb� gZ� kj_^kl\Z� ijhba\h^kl\Z�

g_ihkj_^kl\_ggh� gZk_e_gbx� j_kim[ebdb�� [ueb� ^he`gu� aZjZ[hlZlv� f_oZgbafu�

wnn_dlb\ghc�jughqghc�wdhghfbdb��D�kh`Ze_gbx��wlh]h�\�j_kim[ebd_�g_�ijhbahreh�� 
 GZijhlb\�� k_]h^gy�gZ[ex^Z_lky�ijhp_kk�fZkkh\h]h�[Zgdjhlkl\Z�ij_^ijbylbc��qlh�

y\ey_lky� k� h^ghc� klhjhgu�� j_amevlZlhf� g_ijhajZqgh]h� jZkij_^_e_gby� kh[kl\_gghklb� \�

bgl_j_kZo� g_[hevrh]h� djm]Z� ebp�� y\eyxsboky� jmdh\h^bl_eyfb� wlbo� ij_^ijbylbc� b�

\ha^_ckl\b_� g_� aZ\_jrb\r_]hky� wnn_dlZ� rhdZ�� k\yaZggh]h� k� i_j_hjb_glZpb_c�

ijhba\h^kl\Z� gZ� hldjuluc� jughd�� Ijhp_kk� [Zgdjhlkl\Z�� k� h^ghc� klhjhgu� wlh�

j_kljmdlmjbaZpby� g_wnn_dlb\gh� jZ[hlZxsbo� ij_^ijbylbc�� gh� k� ^jm]hc�� wlh� fZkkh\h_�

gZjmr_gb_�ijZ\�Zdpbhg_jh\��^h\_jb\rb_�k\hb�kj_^kl\Z�f_g_^`_jZf��Ihwlhfm�f_g_^`_ju�

^he`gu� g_klb� hl\_lkl\_gghklv� aZ� ^h\_^_gb_� ^h� [Zgdjhlkl\Z� ij_^ijbylby� b� ebr_gby�

kh[kl\_gghklb�Zdpbhg_jh\�� 
 L_fiu� ijh\_^_gby� ijb\ZlbaZpbb� \� gZr_c� kljZg_� [ueb� hq_gv� \ukhdbfb�� dZd�

kh[kl\_ggh�b�\h�\k_o�ihkl�khpbZebklbq_kdbo�kljZgZo��]^_�g_�[ueZ�ih^]hlh\e_gZ�b�jZa\blZ�

bgnjZkljmdlmjZ� h[jZs_gby� b� wnn_dlb\gh]h� i_j_jZkij_^_e_gby� Zdpbc�� qlh� ijb\_eh� d�

fgh]hqbke_gguf� gZjmr_gbyf� ijZ\� Zdpbhg_jh\� b� kha^Zeh� [eZ]hijbylgmx� ihq\m� ^ey��

g_kijZ\_^eb\h]h�jZkij_^_e_gby�kh[kl\_gghklb��IjhbahreZ�ijb\ZlbaZpby�\�madhf�kfuke_�

wlh]h� keh\Z�� G_� [ueZ� h[_ki_q_gZ� ijhajZqghklv� ^Zggh]h� ijhp_kkZ� b� ijhklu_� qe_gu�

ljm^h\h]h�dhee_dlb\Z��Z�^Ze__�i_j\u_�Zdpbhg_ju�g_�[ueb�\�dmjk_�l_dms_]h�khklhygby�bo�

dhfiZgbb� �dZd� \� nbgZgkh\hf� hlghr_gbb�� lZd� b� \� jZkij_^_e_gbb� kh[kl\_gghklb��� qlh�

klZ\beh� \� \ub]jurgh_� iheh`_gb_�� ih� kjZ\g_gbx� k� qe_gZfb� ljm^h\h]h� dhee_dlb\Z���

jmdh\h^bl_e_c�wlbo�ij_^ijbylbc��dhlhju_�bf_eb�fhghihebx�\eZklb� �b�bkdexqbl_evguc�

^hklmi�dh�\k_c�bgnhjfZpbb�h�k\hbo�ij_^ijbylbyo� 
 <� wlhc� k\yab�� iZjZee_evgh� k� hkms_kl\e_gb_f� bgl_gkb\ghc� ijb\ZlbaZpbb� ^he`gZ�

[ulv� j_r_gZ� aZ^ZqZ� jZa\blby� bgnjZkljmdlmju� jugdZ� p_gguo� [mfZ]� b� h[_ki_q_gby� bo�

wnn_dlb\gh]h� h[jZs_gby��Ijb� hlkmlkl\bb� jugdZ� p_gguo� [mfZ]� \� kljZg_�� ijb\ZlbaZpby�

j_rZ_l� lhevdh� \hijhk� ijb\e_q_gby� kljZl_]bq_kdbo� bg\_klhjh\��gh�g_� j_rZ_l�ijh[e_fu�

ihjln_evguo�bg\_klhjh\�� 
 Bklhjby�jZa\blby�duj]uakdh]h�jugdZ�p_gguo�[mfZ]�gZkqblu\Z_l�g_^he]bc�i_jbh^��

\k_]h�^_kylv�e_l��Gh� k� lhqdb� aj_gby�jZa\blby�b�ij_h^he_gby�[Zjv_jh\�\�nhjfbjh\Zgbb��

ijbh[j_l_gguc�hiul�ij_^klZ\ey_lky�[_kp_gguf��Jughd�dZiblZeh\�-�j_[_ghd�ijh\h^bfuo�
j_nhjf� \� kljZg_� b� lZd`_� ih^\_j`_g� \k_f� ©[he_agyfª� jhklZ�� dhlhju_� i_j_`b\Z_l�

h[s_kl\h��=hkm^Zjkl\_ggh_� j_]mebjh\Zgb_� ^Zggh]h� k_dlhjZ� y\ey_lky� lZd`_� ijbh[j_lZ_l�

gZ\udb�f_lh^hf�©ijh[�b�hrb[hdª�� 
 >ZggZy� fhgh]jZnby� Z^j_kh\ZgZ� rbjhdhf� m� djm]m� ki_pbZebklh\�� aZgbfZxsboky�

ijh[e_fZfb� jZa\blby� nbgZgkh\h]h� jugdZ� j_kim[ebdb�� gZmqguf� jZ[hlgbdZf��

wdhghfbklZf�� nbgZgkbklZf�� xjbklZf�� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo�

[mfZ]��bg\_klhjZf��klm^_glh\�\ukrbo�mq_[guo�aZ\_^_gbc��Z�lZd`_�^ey�\k_o��dlh�bamqZ_l�

jughd�p_gguo�[mfZ]� 
 <�fhgh]jZnbb�hk\_sZxlky�ZdlmZevgu_�ijh[e_fu�nhjfbjh\Zgby��klZgh\e_gby�b�

jZa\blby�jZa\b\Zxsboky�jugdh\�dZiblZeZ��Hkh[h_�\gbfZgb_�m^_e_gh�\hijhkZf�

]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�\�klZgh\e_gbb�b�jZa\blbb�jugdZ�p_gguo�[mfZ]�\�

Duj]uaklZg_� 
 :\lhj� \ujZ`Z_l� [eZ]h^Zjghklv� aZ� ihfhsv� \� ih^]hlh\d_� gZklhys_c� fhgh]jZnbb�

Ku^udh\m�D�K���Dhcqm_\m�L�D���FmkZdh`h_\m�R�F���DhcqmfZgh\m�L�>`���;_cr_f[b_\m�



W�>`���Z�lZd`_�\k_f�l_f��dlh�hdZaZe�ih^^_j`dm�kh\_lZfb��b^_yfb�b�^jm]hc�ihfhsvx�[_a�

dhlhjhc�^ZggZy�jZ[hlZ�g_�kfh]eZ�[u�[ulv�ba^Zgghc�� 
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�����Nhjfbjh\Zgb_�bg\_klbpbhgguo�ihlhdh\�\�wdhghfbd_�b�bo�\ebygb_�gZ�

f_oZgbafu�kkm^gh]h�dZiblZeZ� 
 

Kh\j_f_ggh_� jZa\blb_� ohayckl\_gghc� kljmdlmju� wdhghfbdb� fh`gh� mkeh\gh�

ih^jZa^_eblv� gZ� q_luj_� mjh\gy�� k_dlhjZ�� i_j\uc� -� k_evkdh_� ohayckl\h�� \lhjhc� - 
ijhfure_gghklv��lj_lbc�-�lhj]h\ey��[ulh\u_�mkem]b��q_l\_jluc�-�nbgZgkh\Zy�bg^mkljby�� 
 NbgZgkh\uc� k_dlhj� wdhghfbdb� j_kim[ebdb� ij_^klZ\ey_l� knhjfbjh\Zggmx�

kljmdlmjm� � ^\mo� __� hkgh\guo� dhfihg_glh\�� ^_g_`gh]h� jugdZ� b� jugdZ� dZiblZeh\��

NbgZgkh\uc� jughd� -� wlh� kh\hdmighklv� jughqguo� bgklblmlh\�� gZijZ\eyxsbo� ihlhd�

^_g_`guo�kj_^kl\�hl�kh[kl\_ggbdh\�d�aZ_fsbdZf��dhlhjuc�khklhbl�ba�fgh`_kl\Z�dZgZeh\��

ih� dhlhjuf� jZaf_sZxlky� ^_g_`gu_� kj_^kl\Z�� Wlb� dZgZeu� fh`gh� ih^jZa^_eblv� gZ� ^\_�

hkgh\gu_�]jmiiu��ijyfh]h�b�dhk\_ggh]h�nbgZgkbjh\Zgby�� 
<� kemqZ_� ijyfh]h� nbgZgkbjh\Zgby�� bg\_klbpbhggu_� ihlhdb� jZa^_eyxlky� gZ�

dZiblZevgh_� nbgZgkbjh\Zgb_� b� nbgZgkbjh\Zgb_� iml_f� ihemq_gby� aZcfh\��DZiblZevgh_�

nbgZgkbjh\Zgb_� -� wlh�nbgZgkbjh\Zgb_� aZ_fsbdZ�� dhlhjuc�ihemqZ_l� ^_g_`gu_� kj_^kl\Z�

^ey� hkms_kl\e_gby� bg\_klbpbc� \� h[f_g� gZ� h[yaZl_evkl\h� \uieZlblv� wlb� kj_^kl\Z� \�

[m^ms_f� k� h]h\hj_gguf� ijhp_glhf�� gh� [_a� ij_^hklZ\e_gby� dj_^blhjm� ijZ\� gZ� ^hex�

kh[kl\_gghklb�aZ_fsbdZ�� 
<lhjZy� ]jmiiZ� -� dZgZeu� dhk\_ggh]h� nbgZgkbjh\Zgby�� ijb� dhlhjhf� ^_g_`gu_�

kj_^kl\Z� hl� bg\_klhjh\� d� aZ_fsbdZf� ijhoh^yl� q_j_a� hkh[u_� bgklblmlu�� gZau\Z_fu_�

nbgZgkh\ufb� ihkj_^gbdZfb�� NbgZgkh\ufb� ihkj_^gbdZfb� fh]ml� \uklmiZlv� dj_^blgh-
nbgZgkh\u_�mqj_`^_gby��lZdb_�dZd�dhff_jq_kdb_�[Zgdb��bg\_klbpbhggu_�b�i_gkbhggu_�

nhg^u�� [jhd_jkdb_�� ^be_jkdb_�� kljZoh\u_� dhfiZgbb� b� ^jm]b_� nbgZgkh\h-dj_^blgu_�
bgklblmlu�� 

NbgZgkh\u_� ihkj_^gbdb�� beb� nbgZgkh\u_� bgklblmlu�� ij_^klZ\eyxl� kh[hc�

hj]ZgbaZpbb�� \uimkdZxsb_� nbgZgkh\u_� h[yaZl_evkl\Z� �l�_�� lj_[h\Zgby� d� k_[_�� b�

ijh^Zxsb_� bo� \� dZq_kl\_� Zdlb\h\� aZ� ^_gv]b�� GZ� ihemq_ggu_� lZdbf� h[jZahf� kj_^kl\Z�

ijbh[j_lZxlky�nbgZgkh\u_�Zdlb\u�^jm]bo�dhfiZgbc�7  
Jughd�dZiblZeh\�-�wlh�h[s__�h[hagZq_gb_�k_dlhjZ�wdhghfbdb��]^_�kms_kl\m_l�kijhk�

b� ij_^eh`_gb_� gZ� jZaebqgu_� ieZl_`gu_� kj_^kl\Z�� p_ggu_� [mfZ]b�� ^hdmf_glh\� aZeh]Z��

ojZg_gby��Z�lZd`_�ijZ\�\ul_dZxsb_�ba�h[yaZl_evkl\�b�mkeh\bc�aZdexq_gguo�dhgljZdlh\�b�

l�i�� 
Jugdb�dZiblZeZ��NbgZgkh\u_�jugdb��gZ�dhlhjuo�h[jZsZxlky�[mfZ]b�kjhdhf�ih]Zr_gby�

k\ur_�h^gh]h�]h^Z�
8
�GZ�jugd_�dZiblZeh\�aZdexqZxlky�k^_edb�k�^he]hkjhqgufb�p_ggufb�

[mfZ]Zfb��lZdbfb��dZd�Zdpbb�b�h[eb]Zpbb�
9  

>Zgguc� k_dlhj� wdhghfbdb� nmgdpbhgbjm_l� gZ� hkgh\_� ^\mo� g_jZaju\gh� k\yaZgguo�

ih^k_d�lhjh\�–�kkm^gh]h�b�nbdlb\gh]h�dZiblZeh\� 
Ijhbkoh`^_gb_� b� ijbjh^Z� kkm^gh]h� b� nbdlb\gh]h� dZiblZeh\� jZaebqgZ��

<hagbdgh\_gb_�kkm^gh]h�dZiblZeZ�k\yaZgh�k�\u^_e_gb_f�^_g_`ghc�nhjfu�djm]hh[hjhlZ�

ijhfure_ggh]h� dZiblZe�� Z� nbdlb\guc� dZiblZe� g_� \uihegy_l� ih^h[guo� nmgdpbc� \�

ijhp_kk_�^\b`_gby�ijhfure_ggh]h� dZiblZeZ��>ZggZy� dZl_]hjby� \hagbdZ_l� \�j_amevlZl_�

\eZ^_gby� p_gghc� [mfZ]hc�� y\eyxs_cky� kh^_j`Zgb_f� dZl_]hjbb�nbdlb\gh]h� dZiblZeZ� b�

^Z_l� ijZ\h� __� \eZ^_evpm� gZ� ijbk\h_gb_� qZklb� ijb[ueb� dhfiZgbb�� \� kha^Zgbb� dhlhjhc�

nbdlb\guc�dZiblZe�g_ihkj_^kl\_ggh�g_�mqZkl\m_l�� 
DZl_]hjby� jugdZ� dZiblZeh\� hlghkblky� d� ijZ\h\uf� b� nbgZgkh\uf� hlghr_gbyf��
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9�E�>`�=blfZg��F�>�>`hgd��©Hkgh\u�bg\_klbjh\Zgbyª��F���>_eh�������]��klj���� 



dhlhju_� oZjZdl_jgu� lZd`_� b� d� dj_^blghfm� jugdm�� Dj_^bl� �ijhbahreh� hl� eZlbgkdh]h�

«creditum» -� kkm^Z�� ^he]�� gZ� nbgZgkh\hf� jugd_� –� hlghr_gby�� \hagbdZxsb_� ijb�

\j_f_gghf� ij_^hklZ\e_gbb� ^_g_`guo� kj_^kl\� aZ_fsbdm� gZ� mkeh\byo� k\h[h^gh]h� beb�

p_e_\h]h� jZkihjy`_gby� hlkjhqdb� \ha\jZlZ� wd\b\Ze_glghc� klhbfhklb� b� k� mieZlhc�

ijhp_glZ��Ijhp_gl�\�^Zgghf�kemqZ_�\uklmiZ_l��dZd�\hagZ]jZ`^_gb_�eb[h�ieZlZ�aZ_fsbdZ�

aZ�ij_^hklZ\e_ggu_�\�^he]�^_g_`gu_�kj_^kl\Z�� 
Dj_^blguc� jughd� b]jZ_l� \Z`gmx� jhev� \� jZa\blbb� wdhghfbdb�� ij_^hklZ\eyy�

kj_^kl\Z� ^ey� bg\_klbpbc� \� jZkihjy`_gb_� ohayckl\mxsbo� km[t_dlh\��K� h^ghc� klhjhgu��

ihkj_^kl\hf�^Zggh]h�jugdZ�ijhbkoh^bl�i_j_f_s_gb_�^_g_`guo�kj_^kl\�ba�l_o�k_dlhjh\�

wdhghfbdb��]^_�bf__lky�bo�ba[ulhd��\�l_�k_dlhju��]^_�hsmsZ_lky�bo�g_^hklZlhd��K�^jm]hc�

klhjhgu�� ihkj_^kl\hf� gZklhys_]h� jugdZ� ijhbkoh^bl� i_j_eb\� dZiblZeZ� \� k_dlhju�

wdhghfbdb�� i_j_`b\Zxsb_� [mjguc� jhkl� b� khhl\_lkl\_ggh� gm`^Zxsbfky� \� [he__�

rbjhdbo� ihlhdZo� bg\_klbpbc�� LZdhc� f_oZgbaf� h[_ki_qb\Z_lky� b� nmgdpbhgbjm_l� q_j_a�

nhjfbjh\Zgb_� mjh\gy� ijhp_glZ�� hdZau\Zxs_]h� j_rZxs__� \ha^_ckl\b_� gZ� klhbfhklv�

bg\_klbpbc�� 
GZ^h�hlf_lblv��qlh�h[uqgh�bg^mkljbZevguc�k_dlhj�wdhghfbdb�\�p_ehf�[_j_l�\aZcfu�

[hevr_�� q_f� ^Z_l�� Ihwlhfm� fh`gh� kdZaZlv�� qlh� h^ghc� ba� hkgh\guo� aZ^Zq�

nmgdpbhgbjh\Zgby�dj_^blgh]h�jugdZ�y\ey_lky�fh[bebaZpby�^_g_`guo�kj_^kl\�gZk_e_gby�

k�p_evx�bg\_klbjh\Zgby�bg^mkljbZevgh]h�k_dlhjZ� 
GZklhysbc�jughd�hlebqZ_lky�hl�^jm]bo�jugdh\�_^bgkl\hf�b�h^ghjh^ghklvx�lh\ZjZ�

-� kkm^gh]h� dZiblZeZ�� Kkm^guc� dZiblZe� bf__l� ki_pbnbq_kdbc�� hkh[uc� djm]hh[hjhl��
dhlhjuc� hlebqZ_lky� hl� djm]hh[hjhlZ� nmgdpbhgbjmxs_]h� dZiblZeZ� �lhj]h\uc� b�

ijhfure_gguc�dZiblZe��l_f��qlh�\�ijhp_kk_�djm]hh[hjhlZ�gZ�h^gbo�mqZkldZo�\j_f_ggh�

\uk\h[h`^Zxlky� ^_g_`gu_� kj_^kl\Z�� gZ� ^jm]bo� -� \j_f_ggh� \hagbdZ_l� ^hihegbl_evgZy�
ihlj_[ghklv�\�gbo�

10 
<� p_ehf� bg\_klbpbhgguc� ijhp_kk� –� wlh� f_oZgbaf� k\_^_gby� \f_kl_� l_o�� dlh�

ij_^eZ]Z_l� ^_gv]b� �bf_xsbo� \j_f_ggh� k\h[h^gu_� kj_^kl\Z��� k� l_fb�� dlh� ij_^ty\ey_l�

kijhk� �bkiulu\Zxsbfb� ihlj_[ghklv� \� gbo��� H[_� klhjhgu� h[uqgh� \klj_qZxlky� \�

nbgZgkh\uo�bgklblmlZo�beb�gZ�nbgZgkh\hf�jugd_�
11  

?keb� jZkkfhlj_lv� ko_fZlbqgh� ijbjh^m�nhjfbjh\Zgby� kkm^gh]h� dZiblZeZ� \� jZfdZo�

h^ghc� kljZgu�� lh� ke_^m_l� hlf_lblv�� qlh� \� ijhp_kk_� djm]hh[hjhlZ�nbgZgkh\uo� ihlhdh\�

dZiblZe� h[jZam_lky� ba� ihklmie_gbc� ke_^mxsbo� hkgh\guo� bklhqgbdh\�� k\h[h^guo�

^_g_`guo� gZdhie_gbc� ohayckl\mxsbo� km[t_dlh\�� ^_g_`guo� k[_j_`_gbc� gZk_e_gby��

j_kmjkh\� ]hkm^Zjkl\_ggh]h� b� h[s_kl\_ggh]h� k_dlhjh\�� Z� lZd`_� bg\_klbpbc�

f_`^mgZjh^gh]h�nbgZgkh\h]h�jugdZ�b�bg\_klbpbc�aZjm[_`guo�kljZg�� 
<Z`gmx�jhev�\�nhjfbjh\Zgbb�bg\_klbpbhgguo�ihlhdh\�kkm^gh]h�dZiblZeZ�b]jZxl�

gZdhie_gby�� dhlhju_� h[jZamxlky� \� j_amevlZl_� djm]hh[hjhlZ� dZiblZeZ� ohayckl\mxsbo�

km[t_dlh\�� Ih^� bg\_klbpbyfb� ihgbfZxlky� l_� wdhghfbq_kdb_� j_kmjku�� dhlhju_�

gZijZ\eyxlky� gZ� m\_ebq_gb_� j_Zevgh]h� dZiblZeZ� h[s_kl\Z�� l�_�� gZ� jZkrbj_gb_� beb�

fh^_jgbaZpbx�ijhba\h^kl\_ggh]h�dZiblZeZ�
12 

Wlh�� ij_`^_� \k_]h�� \j_f_ggh� \uk\h[h`^_ggu_� ^_g_`gu_� kmffu�� dhlhju_�

kbkl_fZlbq_kdb� gZdZieb\Zxlky� \� nhjf_� ZfhjlbaZpbhgguo� hlqbke_gbc� ^ey� \haf_s_gby�

klhbfhklb�hkgh\gh]h� dZiblZeZ��H[uqgh� lZdb_� kmffu�ojZgylky�gZ�[Zgdh\kdbo� kq_lZo�^h�

fhf_glZ� h[gh\e_gby� hkgh\gh]h� dZiblZeZ� b� bkihevamxlky� dj_^blgh-^_g_`ghc� kbkl_fhc�
^ey� ij_^hklZ\e_gby� kkm^�� G_jZkij_^_e_ggZy� ijb[uev� lZd`_� khklZ\ey_l� k[_j_`_gby�

ij_^ijbylby�� LZd�� \j_f_ggh� k\h[h^gu_� ^_g_`gu_� kj_^kl\Z� h[jZamxlky� \� ijhp_kk_�

h[jZs_gby� i_j_f_ggh]h� dZiblZeZ�� GZijbf_j�� agZqbl_evgu_� kmffu� gZdZieb\Zxlky� \�

ijhp_kk_�ijhba\h^kl\Z�aZ�kq_l�ba\e_q_gby�^h[Z\e_gghc�klhbfhklb�� 
Hij_^_e_ggZy� qZklv� wlbo� kmff� i_jbh^bq_kdb� \uieZqb\Z_lky� Zdpbhg_jZf� \�nhjf_�

^b\b^_g^h\� gZ� \eh`_gguc� dZiblZe�� <� mq_[gbdZo�� baeZ]Zxsbo� l_hjbx� Zdpbhg_jghc�

dhfiZgbb��ijbgylh�ibkZlv�h�lhf��qlh�^b\b^_g^�ih�kmlb�ij_\jZsZ_lky�\�kkm^guc�ijhp_gl��

J_qv�� ij_`^_� \k_]h�� h� lhf�� qlh� ^ey� Zdpbhg_jh\� ^b\b^_g^u�� ihemqZ_fu_� k� l_o� ^_g_]��
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dhlhju_�hgb�\eh`beb�\�ihdmidm�Zdpbc��-�wlh�lhl�`_�kkm^guc�ijhp_gl��<_^v�^ey�\deZ^qbdZ�
dZiblZeZ� ihfbfh� Zdpbc� kms_kl\mxl� ^jm]b_� \hafh`gu_� h[t_dlu� dZiblZeh\eh`_gbc��

Ihwlhfm�hg�ijbgbfZ_l�j_r_gb_�h�lhf��dm^Z�\deZ^u\Zlv��kjZ\gb\�ijhp_glu�ih�[Zgdh\kdbf�

\deZ^Zf�b�^b\b^_g^u��DhjihjZpby�`_�\�k\hx�hq_j_^v�\uieZqb\Z_l�\�dZq_kl\_�^b\b^_g^h\�

g_� \kx� ihemq_ggmx� ijb[uev�� Z� klhevdh�� kdhevdh� gm`gh� ^ey� lh]h� qlh[u� mjh\_gv�

^b\b^_g^h\� [ue� ijbf_jgh� jZ\guf� kkm^ghfm� ijhp_glm�� Ke_^h\Zl_evgh�� ij_\jZs_gb_�

^b\b^_g^Z�\�kkm^guc�ijhp_gl�ijhbkoh^bl�ih^�\ha^_ckl\b_f�^\mo�ijhp_kkh\��Z�Zdpbhg_ju�

klZgh\ylky�jhklh\sbdZfb
13  

<� khhl\_lkl\bb� k� imgdlhf� �� klZlvb� ��� AZdhgZ� Duj]uakdhc� J_kim[ebdb� ©H�

ohayckl\_gguo�lh\Zjbs_kl\Zo�b�h[s_kl\Zoª�kmffZ��gZijZ\ey_fZy�gZ�\uieZlm�^b\b^_g^h\�

g_� ^he`gZ� [ulv� g_� f_g__�� q_f� ��� ijhp_glh\� hl� ijb[ueb� h[s_kl\Z�� QZklv� kmffu� ba�

l_dms_c� ijb[ueb� gZdZieb\Z_lky� ^ey� jZkrbj_gby� b�fh^_jgbaZpbb� ijhba\h^kl\Z� gh\h]h�

kljhbl_evkl\Z�� Ih^h[gu_� gZdhie_gby� ^_g_`guo� kj_^kl\� m\_ebqb\Zxl� ij_^eh`_gb_�

kkm^gh]h�dZiblZeZ�� 
K\h[h^gu_�^_g_`gu_�k[_j_`_gby��gZoh^ysb_ky�m�gZk_e_gby�fh]ml�gZijZ\eylvky�\�

wdhghfbdm�jZaebqgufb�f_lh^Zfb�� 
��� ijyfuf� bg\_klbjh\Zgb_f� \� lhl� beb� bghc� ijh_dl�� h[_ki_qb\Zxsbc� q_j_a�

hij_^_e_gguc�hlj_ahd�\j_f_gb�\ha\jZl�^_g_`guo�kj_^kl\�b�ijbjZs_ggmx�ijb[uev�� 
���bkihevah\Zgb_f�\�dZq_kl\_�^_ihablh\�\�dhff_jq_kdbo�[ZgdZo��^jm]bo�dj_^blguo�

mqj_`^_gbyo�� 
���bg\_klbjh\Zgb_f�\�p_ggu_�[mfZ]b��^heb�b�iZb�ohayckl\_gguo�km[t_dlh\�� 
<h�\lhjhf�b�lj_lv_f�kemqZ_�ij_^eh`_gb_�kkm^gh]h�dZiblZeZ�dhgp_gljbjm_lky�iml_f�

Zddmfmeypbb�^_g_`guo� k[_j_`_gbc�gZk_e_gby�ih^�dhgljhe_f�b�mijZ\e_gb_f�dj_^blgh-
nbgZgkh\uo�bgklblmlh\�� 

Bg\_klbpbhggu_� ihlhdb� ]hkm^Zjkl\_ggh]h� k_dlhjZ� nhjfbjmxlky�� \h-i_j\uo�� ba�
wdkihjlgh-bfihjlghc� iheblbdb�� gZeh]h\� b� h[s_kl\_gguo� jZkoh^h\�� Bg\_klbpbhggu_�

ihlhdb�� k\yaZggu_� k� nmgdpbhgbjh\Zgb_f� jugdZ� p_gguo� [mfZ]�� nhjfbjmxlky� \� \b^_�

aZbfkl\h\Zgby� gZ� hl_q_kl\_gghf� b� aZjm[_`ghf� dj_^blghf� jugdZo� ^_g_`guo� kj_^kl\� \�

jZaebqguo� nhjfZo� \ha\jZlghklb�� Z� lZd`_� ijyfh]h� dj_^blh\Zgby� bg\_klbpbhgguo�

ijh_dlh\��<�lZdbo�kemqZyo�� ]eZ\guf�fhlb\hf� ]hkm^Zjkl\_ggh]h� aZbfkl\h\Zgby��y\ey_lky�

ihdjulb_�^_nbpblZ�[x^`_lZ��Wlh�g_�bgneypbhgguc�imlv��dh]^Z�ijZ\bl_evkl\h�\uimkdZ_l�

^he]h\u_�p_ggu_�[mfZ]b�\�h[t_f_�g_h[oh^bfhf�^ey�ihdjulby�^_nbpblZ�[x^`_lZ�� 
<� lh� `_� \j_fy�� ijb� hij_^_e_gghf� ba[uld_� ^_g_`guo� kj_^kl\�� ijhba\h^ylky�� ���

hi_jZpbb� gZ�f_`^mgZjh^ghf�nbgZgkh\hf� jugd_� k� p_evx� ihemq_gby� l\_j^uo� \Zexlguo�

^hoh^h\�� ��� dj_^blh\Zgb_� ijhba\h^kl\_gguo� h[t_dlh\� b� wdhghfbdb�� ��� ijyfh_�

nbgZgkbjh\Zgb_�bg\_klbpbhgguo�ijh_dlh\��Ke_^m_l�lZd`_�hlf_lblv��qlh�f_klgu_�\eZklb�

lZd`_� bf_xl�fgh]h� \hafh`ghkl_c�nbgZgkbjh\Zgby� k\hbo�ijh]jZff� jZa\blby�gZ� hkgh\_�

jughqguo�f_lh^h\� 
Wnn_dlb\ghklv� nmgdpbhgbjh\Zgby� \gmlj_gg_]h� ijhba\h^kl\Z� ]hkm^Zjkl\Z�

hljZ`Z_lky�gZ� khklhygbb�b�ihdZaZl_eyo�\g_rg_c� lhj]h\eb��Dhe_[Zgby� lhj]h\h]h� kZev^h�

gZoh^bl� k\h_� hljZ`_gb_� \� dhe_[Zgbyo� ieZl_`gh]h� [ZeZgkZ� kljZgu��>_nbpbl� lhj]h\h]h�

kZev^h�ijboh^blky�nbgZgkbjh\Zlv� aZ� kq_l�bghkljZggh]h� aZbfkl\h\Zgby��\� lh�\j_fy��dZd�

Zdlb\gh_�kZev^h�ij_^klZ\ey_l�kh[hc�ij_^hklZ\e_gb_�dj_^blZ�aZ�jm[_`� 
>ey� dj_^blgh]h� jugdZ� oZjZdl_jgZ� fgh]hklmi_gqZlhklv� b� ki_pbZebaZpby� _]h�

hl^_evguo� kn_j�� qlh� k\yaZgh� k� jZaghh[jZab_f� bklhqgbdh\� fh[bebaZpbb� dZiblZeZ� b�

jZaebqb_f� nhjf� dj_^blh\��Kms_kl\m_l� fgh]h� jZaebqguo� nhjf� k[_j_`_gbc� b� kihkh[h\�

aZbfkl\h\Zgby��ih^�p_e_khh[jZaghklv�b�jZpbhgZevghklv�ijbf_g_gby�dhlhjuo�jZa\b\Z_lky�

bgkljmf_glZjbb�aZbfkl\h\Zgby�dj_^blgh]h�jugdZ�� 
Kn_jhc� ijbeh`_gby� jugdZ� kkm^gh]h� dZiblZeZ� � qZs_� \k_]h� y\eyxlky� ^_g_`gu_�

kkm^u� dj_^blguo� mqj_`^_gbc� b� jughd� p_gguo� [mfZ]�� ;he__� lhqguf� [m^_l� ih^oh^� d�

jZa]jZgbq_gbx� jugdZ� kkm^guo� dZiblZeh\� k� ihabpbb� kkm^u� ^_g_]� b� kkm^u� dZiblZeZ��

ijbq_f� ihklhyggh� ke_^m_l� bf_lv� \� \b^m�� qlh� jughd� kkm^guo� dZiblZeh\� -� wlh� _^bguc�
jughd��Z�kkm^guc�dZiblZe�y\ey_lky�h^gh\j_f_ggh�b�^_gv]Zfb��b�dZiblZehf�� 

F_`^m� ^_gv]Zfb� b� kkm^guf� dZiblZehf� kms_kl\mxl� g_� lhevdh� koh^kl\h�� gh� b�

agZqbl_evgu_� jZaebqby�� >_eh� \� lhf�� qlh� kkm^guc� dZiblZe� b� dj_^bl� h[eZ^Zxl�
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^\hckl\_gguf� oZjZdl_jhf�� k� h^ghc� klhjhgu�� kkm^guc� dZiblZe� y\ey_lky� kh\hdmighklvx�

ihdmiZl_evguo� b� ieZl_`guo� kj_^kl\� b� \uklmiZ_l� \� nhjf_� kkm^u� ^_g_]�� k� ^jm]hc� hg� - 
ki_pbnbqguc� lh\Zj� h[eZ^Zxsbc� kZfh\hajZklZxs_c� klhbfhklvx�� dZiblZehf�� ihwlhfm�

ij_^klZ\ey_l�lZdmx�nhjfm�dj_^blZ�dhlhjmx�gZau\Zxl�kkm^hc�dZiblZeZ�� 
<Z`guf� jZaebqb_f� f_`^m� kkm^guf� dZiblZehf� b� ^_gv]Zfb� aZdexqZ_lky� \�

agZqbl_evghf�ij_\ur_gbb�fZkku�kkm^gh]h�dZiblZeZ�gZ^�dhebq_kl\hf�^_g_]�\�h[jZs_gbb��

h^gZ� b� lZ�`_� kmffZ� ^_g_]� fh`_l� fgh]hdjZlgh� kkm`Zlvky�� h[kem`b\Zy� h[hjhl� kkm^gh]h�

dZiblZeZ�� <f_kl_� k� l_f� \� mkeh\byo� rbjhdh]h� jZa\blby� dj_^blgh-[Zgdh\kdbo� hi_jZpbc�
mkbeb\Z_lky�k\yav�f_`^m�^_g_`guf�h[jZs_gb_f�b�djm]hh[hjhlhf�kkm^gh]h�dZiblZeZ�� 

H^gbf�ba�kihkh[h\�jZa]jZgbq_gby�jZaguo�nhjf�dZiblZeZ�y\ey_lky�hij_^_e_gb_�bo�

ebd\b^ghklb�� lh� _klv� gZkdhevdh� [ukljh� fh`gh� h[jZlblv� \� ieZl_`gu_� kj_^kl\Z� beb�

ij_\jZlblv�\�gZebqgu_�^_gv]b��Ebd\b^ghklv�-�kihkh[ghklv�^_j`Zl_ey�Zdpbc�ijh^Zlv�__�ih�
p_g_�� [ebadhc� d� p_g_� ij_^u^ms_c� ihdmidb� wlhc� Zdpbb� ijb� mkeh\bb�� qlh� g_� ihy\behkv�

gh\hc� kms_kl\_gghc� bgnhjfZpbb� kh� \j_f_gb� ij_^u^ms_c� ihdmidb�� >jm]bfb� keh\Zfb��

\hafh`ghklv� ijh^Zlv� Zdlb\� [ukljh� b� g_� ^_eZy� kms_kl\_gghc� mklmidb� \� p_g_�
14
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GZ^h� hlf_lblv�� qlh� djhf_� gZebqguo� ^_g_]� d� dZl_]hjbyf� \ukhdhc� ebd\b^ghklb�

hlghkyl� [Zgdh\kdb_� \deZ^u�� g_� h]jZgbq_ggu_� dZdbf-eb[h� kjhdhf�� djZldhkjhqgu_�

[Zgdh\kdb_�\_dk_ey��Zdpbb��hlg_k_ggu_�d�klZ[bevguf��[_ajbkdh\uf�b�h[eb]Zpbb�[ukljh�

jZa\b\Zxsboky� dhfiZgbc�� g_[Zgdh\kdbo� nbgZgkh\uo� mqj_`^_gbc�� ^jm]bo�

ohayckl\mxsbo� km[t_dlh\�� bf_xsbo� \ukhdbc� dj_^blguc� j_clbg]� b� hlghkysb_ky� d�

i_j_^h\hc�]jmii_�\�ebklbg]_�nhg^h\uo�[bj`��GZijhlb\�gbadhc�ebd\b^ghklvx�h[eZ^Zxl�

^he]hkjhqgu_�nhjfu�dj_^blZ�b�aZcfh\��Z�lZd`_�jbkdh\u_�p_ggu_�[mfZ]b�� 
Kms_kl\m_l� jy^� i_j_oh^guo� nhjf� ebd\b^ghklb� b� kijhkZ� f_`^m� gZebqgufb�

^_gv]Zfb� b� ^he]hkjhqgufb� aZcfZfb�� ihkdhevdm� ^Z`_� aZcfu� k� ^ebl_evguf� kjhdhf�

ih]Zr_gby� �\�hij_^_e_gguo�kemqZyo�fh]ml�[ulv�\ukhdh�ebd\b^gufb��_keb�hgb�Zdlb\gh�

ihdmiZxlky�b�ijh^Zxlky�gZ�hldjulhf�jugd_�� 
LZdbf� h[jZahf�� \� khklZ\_� jugdZ� kkm^guo� dZiblZeh\� fh`gh� \u^_eblv� jughd�

djZldhkjhqguo� kkm^�� dhlhjuc� ljZ^bpbhggh� bf_gm_lky� ^_g_`guf�� b� jughd� kj_^g_� -� b�
^he]hkjhqguo� kkm^�� bf_gm_fuc� jugdhf� dZiblZeh\�� <� k\hx� hq_j_^v�� jughd� dZiblZeh\�

\dexqZ_l�\�k_[y�jughd�^he]hkjhqguo�[Zgdh\kdbo�dj_^blh\��\�_]h�khklZ\_�fh`gh�\u^_eblv�

b�jughd�p_gguo�[mfZ]�kh�kj_^g_-�b�^he]hkjhqguf�kjhdhf�h[jZs_gby�� 
<ukhdbc�ijhp_gl�ih�\eh`_gbyf�ijb\h^bl�d�m\_ebq_gbx�h[t_fh\�aZbfkl\h\Zgby�gZ�

jugd_� b� i_j_eb\m� _]h� \� dj_^blguc� jughd�� K� ^jm]hc� klhjhgu� wlh� lZd`_� hagZqZ_l�

mf_gvr_gb_� ij_^eh`_gby� gZ� jugd_� ^_g_]��GZijhlb\� m\_ebq_gb_� ij_^eh`_gby� ^_g_]� gZ�

jugd_� ijb\h^bl� d� mf_gvr_gbx� ijhp_glghc� klZ\db� b� khhl\_lkl\_ggh� mf_gvr_gbx�

\deZ^h\� \� \ukhdh� ebd\b^gu_� Zdlb\u�b�[he__�ijb\e_dZl_evguf� klZgh\blvky� \eh`_gb_� \�

p_ggu_�[mfZ]b�� 
HljZkev� p_gguo� [mfZ]� \� wdhghfbd_� \uihegy_l� \Z`gmx� jhev� nhjfbjh\Zgby�

bg\_klbpbhgguo� ihlhdh\�� dhlhju_� gZijZ\eyxlky� \� j_Zevguc� k_dlhj� ihkj_^kl\hf�

ki_pbZebabjh\Zgguo� nbgZgkh\uo� bgkljmf_glh\�� LZdb_� bgkljmf_glu� j_]mebjmxlky� b�

h[jZsZxlky� ih� kh[kl\_gguf� ihjy^dZf� b� aZdhghf_jghklyf��Ihkdhevdm� hkgh\ghc� p_evx�

^Zgghc� jZ[hlu� y\ey_lky� bkke_^h\Zgb_� nhjfbjh\Zgby� aZjh`^Zxs_]hky� jugdZ� p_gguo�

[mfZ]�� lh� ke_^m_l� i_j_clb� d� [he__� ih^jh[ghfm� hk\_s_gbx� nmgdpbhgbjh\Zgby� jugdZ�

nbdlb\gh]h�dZiblZeZ�� 
 
 
 

�����Hkh[_gghklb�nmgdpbhgbjh\Zgby�nbdlb\gh]h�dZiblZeZ�\�jughqghc�wdhghfbd_ 
 

Jughd�nbdlb\gh]h�dZiblZeZ�\uklmiZ_l�dZd�qZklv�nbgZgkh\h]h�jugdZ�b�y\ey_lky�kn_jhc�

ijbeh`_gby� kkm^gh]h� dZiblZeZ��Nbdlb\guc� dZiblZe� —� wlh� dZiblZe�� ij_^klZ\e_gguc� \�

p_gguo�[mfZ]Zo��j_]meyjgh�ijbghkysbo�^hoh^�\�nhjf_�ijhp_glZ�beb�^b\b^_g^Z�� 
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DZd�ba\_klgh��lh\Zjguc�fbj�^_eblky�gZ�^\_�]jmiiu��kh[kl\_ggh�lh\Zju��fZl_jbZevgu_�

[eZ]Z��mkem]b��b�^_gv]b��<�k\hx�hq_j_^v��^_gv]b�fh]ml�[ulv�ijhklh�^_gv]Zfb�b�dZiblZehf��

l�_�� ^_gv]Zfb�� dhlhju_� ijbghkyl� gh\u_� ^_gv]b��<k_]^Z� bf__lky� ihlj_[ghklv� \� i_j_^Zq_�

^_g_]�hl�h^gh]h�ebpZ� �xjb^bq_kdh]h�beb�nbabq_kdh]h��d�^jm]hfm��<�mkeh\byo�jugdZ�_]h�

mqZklgbdb�\klmiZxl�f_`^m�kh[hc�\�fgh]hqbke_ggu_�hlghr_gby��\�lhf�qbke_�ih�ih\h^m�

i_j_^Zqb� ^_g_]� b� lh\Zjh\�� LZdb_� hlghr_gby� h[uqgh� nbdkbjmxlky�� hnhjfeyxlky� \�

hij_^_e_ggu_� ^hdmf_glu�� :� \� mkeh\byo� h[jZs_gby� gZ� jugd_� ijbh[j_lZxl� oZjZdl_j�

nbgZgkh\uo�bgkljmf_glh\� 
<� wlhf� kfuke_� nbgZgkh\u_� bgkljmf_glu� —� wlh� lZdZy� nhjfZ� nbdkZpbb� jughqguo�

hlghr_gbc�f_`^m�mqZklgbdZfb�jugdZ��dhlhjZy�kZfZ�y\ey_lky�h[t_dlhf�wlbo�hlghr_gbc��

Ijb� aZdexq_gbb� k^_ehd� k� p_ggufb� [mfZ]Zfb� ^he`_g� kms_kl\h\Zlv� h[jZlguc� ihlhd�

ieZl_`_c� \� nhjf_� ^_g_]� beb� lh\ZjZ�� Ijb� wlhf� p_ggZy� [mfZ]Z� —� wlh� g_� ^_gv]b� b� g_�

fZl_jbZevguc� lh\Zj�� ?_� p_gghklv� khklhbl� \� l_o� ijZ\Zo�� dhlhju_� hgZ� ^Z_l� k\h_fm�

\eZ^_evpm��Ihke_^gbc�h[f_gb\Z_l�k\hc�lh\Zj�beb�k\hb�^_gv]b�gZ�p_ggmx�[mfZ]m�lhevdh�\�

lhf� �kemqZ_��_keb�wlZ�[mfZ]Z�m^h[g__��q_f�kZfb�^_gv]b�beb�lh\Zj��Ihkdhevdm�b�^_gv]b��b�

lh\Zj� \� kh\j_f_gguo� mkeh\byo� —� wlh� jZagu_� nhjfu� kms_kl\h\Zgby� dZiblZeZ�� lh�

wdhghfbq_kdh_�hij_^_e_gb_�p_gghc�[mfZ]b�fh`gh�\ujZablv�ke_^mxsbf�h[jZahf�� 
P_ggZy� [mfZ]Z� —� wlh� nhjfZ� kms_kl\h\Zgby� dZiblZeZ�� hlebqgZy� hl� _]h� lh\Zjghc��

ijhba\h^bl_evghc� b� ^_g_`ghc� nhjf�� dhlhjZy� fh`_l� i_j_^Z\Zlvky� \f_klh� g_]h� kZfh]h��

h[jZsZlvky�gZ�jugd_�dZd�lh\Zj�b�ijbghkblv�^hoh^��Kmlv�__�khklhbl�\�lhf��qlh�m�\eZ^_evpZ�

dZiblZeZ�kZf�dZiblZe�hlkmlkl\m_l��gh�bf_xlky�\k_�ijZ\Z�gZ�g_]h��dhlhju_�aZnbdkbjh\Zgu�

\� nhjf_� p_gghc� [mfZ]b�� Ihke_^gyy� iha\hey_l� hl^_eblv� kh[kl\_gghklv� gZ� dZiblZe� hl�

kZfh]h� dZiblZeZ� b�� khhl\_lkl\_ggh�� \dexqblv� ihke_^gbc� \� jughqguc� ijhp_kk� \� lZdbo�

nhjfZo��\�dZdbo�wlh�g_h[oh^bfh�^ey�ijhba\h^kl\Z� 
<� dhg_qghf� blh]_�� wlh� g_� hq_gv� hlebqZ_lky� hl� lh]h�� qlh� ibkZe� _s_� DZje�FZjdk��

hibjZykv�gZ�[ulh\Z\rb_�\�ijhrehf�\_d_�ij_^klZ\e_gby��©P_ggu_�[mfZ]b�����fu�fh`_f�����

jZa^_eblv�gZ�^\_�qZklb��lhj]h\u_�[mfZ]b��lh�_klv�l_dmsb_�\_dk_ey����b�im[ebqgu_�p_ggu_�

[mfZ]b��dZd��gZijbf_j��]hkm^Zjkl\_ggu_�h[eb]Zpbb��dZagZq_ckdb_�k\b^_l_evkl\Z��\kydh]h�

jh^Z� Zdpbb�� -� dhjhq_�� [mfZ]b�� ijbghkysb_� ijhp_glu� b� kms_kl\_ggh� hlebqZxsb_ky� hl�

\_dk_e_c��Kx^Z�fh]ml�[ulv�ijbqbke_gu�lZd`_�bihl_dbª16.  
<�khhl\_lkl\bb�kh�klZlv_c����=jZ`^Zgkdh]h�h[s_kl\Z�Duj]uakdhc�J_kim[ebdb�p_gghc�

[mfZ]hc� ijbagZ_lky� ©^hdmf_gl� beb� bghc� mklZgh\e_gguc� aZdhgh^Zl_evkl\hf� kihkh[�

nbdkZpbb� ijZ\�� m^hklh\_jyxsbc� k� kh[ex^_gb_f� nhjfu� b� h[yaZl_evguo� j_d\bablh\�

bfms_kl\_ggu_� ijZ\Zª�� DZd� ba\_klgh�� duj]uakdh_� aZdhgh^Zl_evkl\h� hlghkykv� d�

dhglbg_glZevghc� kbkl_f_� ijZ\Z�� khhl\_lkl\_ggh� ih^oh^bl� d� ljZdlh\d_� ihgylby� p_gguo�

[mfZ]��<�wlhc�k\yab�[m^_l�bgl_j_kguf�jZkkfhlj_lv�h[sb_�ih^oh^u�d�^Zgghfm�\hijhkm�\�

Zf_jbdZgkdhf�aZdhgh^Zl_evkl\_��dZd�ba\_klgh�hlghkys_]hky�d�]jmii_�kljZg�h[s_]h�ijZ\Z�� 
<�khhl\_lkl\bb�k�Zf_jbdZgkdbf�AZdhghf� ©H�p_gguo�[mfZ]ª�hl� ����� ]h^Z�b�AZdhghf�

©H[� h[f_g_� p_gguo� [mfZ]ª� hl� ����� ]h^Z� l_jfbg� ©p_ggZy� [mfZ]Zª�—� ©hagZqZ_l� ex[mx�

ghlm�� Zdpbx�� dZagZq_ckdmx� Zdpbx�� [hgm�� h[eb]Zpbx�� k_jlbnbdZl� h� ^he_� beb� mqZklbb� \�

ex[hf� kh]eZr_gbb� h� jZkij_^_e_gbb� ijb[ue_c� beb� \� ex[hf� g_nlyghf�� ]Zah\hf� beb�

^jm]hf� ]hjgh^h[u\Zxs_f� kh]eZr_gbb� h[� Zj_g^_�� ex[hc� k_jlbnbdZl� h[_ki_q_ggh]h�

ljZklZ��ih^ibkdZ�beb�ij_^\Zjbl_evguc�k_jlbnbdZl��i_j_\h^gmx�Zdpbx��bg\_klbpbhgguc�

dhgljZdl��k_jlbnbdZl�h�ij_^klZ\e_gbb�ijZ\Z�gZ�]hehkh\Zgb_��^_ihablguc�k_jlbnbdZl��^ey�

p_gghc� [mfZ]b�� ex[hc� hipbhg� beb� ijb\be_]by� \� hlghr_gbb� ex[hc� p_gghc� [mfZ]b�

^_ihablgh]h�k_jlbnbdZlZ��beb�]jmiiZ�beb�jZajy^�p_gguo�[mfZ]��\dexqZy�ex[hc�bgl_j_k�\�

gbo� beb� hkgh\Zgguc� gZ� bo� klhbfhklb��� beb� ex[hc� hipbhg�� h[jZsZxsbcky� gZ�

gZpbhgZevguo� [bj`Zo�� ihy\b\rboky� \� j_amevlZl_� dhgljZdlZ�� \uims_ggh]h� kljZoh\hc�

dhfiZgb_c��dZdh\u_�^hey��mqZklb_�beb�p_ggZy�[mfZ]Z�\uims_gu�\�k\yab�k�ml\_j`^_gguf�

ieZghf��dZd�wlh�hij_^_e_gh�\�ih^iZj�Z]jZn_��K��wlh]h��iZjZ]jZnZ��b�lZdb_�^jm]b_�p_ggu_�

[mfZ]b� �qlh� fh`_l�� ih� fbfh� ijhq_]h�� \dexqZlv� p_ggu_� [mfZ]b� \� g_j_]bkljbjm_fhc�

nhjf_��jughd�h[jZs_gby�dhlhjuo�\�hkgh\ghf�jZkiheh`_g�\gmljb�KR:���dZdb_�Dhfbkkby�

fh`_l�� kh]eZkgh� ijZ\beZf� � b� jZkihjy`_gbyf�� dhlhju_� hgZ� khqlzl� khhl\_lkl\mxsbfb�

h[s_kl\_gguf� �bgl_j_kZf�b�aZsbl_�bg\_klhjh\��eb[h�[_amkeh\gh��eb[h�gZ�hij_^_ezgguo�

mkeh\byo��beb�gZ�hij_^_ezgguc�i_jbh^�bkdexqblv�ba�h[eZklb� �^_ckl\by�ex[h]h�h^gh]h�
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beb� g_kdhevdbo� iheh`_gbc� gZklhys_]h� ^hdmf_glZ�� dZdb_� ih� k\hbf� mkeh\byf� g_�

ih^iZ^Zxl� ih^� hij_^_e_gb_� ©bkdexqzgghc� p_gghc� [mfZ]bª� beb� ©bkdexq_gguo� p_gguo�

[mfZ]ª
17.  

<� ^Zgghf� aZdhgh^Zl_evkl\_� lZd`_� hibkZgu� bgu_� \b^u� p_gguo� [mfZ]� —� gZijbf_j�

©fmgbpbiZevgu_�p_ggu_�[mfZ]bª��©p_ggZy��[mfZ]Z��hlghkysZyky�d�aZeh]mª�b�^j� 
?keb� jZkkfhlj_lv� ih^oh^u� d� hij_^_e_gbx� \� ^\mo� aZdhgh^Zl_evkl\Zo�� lh� ke_^m_l�

hlf_lblv��qlh�\�duj]uakdh_� aZdhgh^Zl_evkl\h�hkgh\u\Z_lky�gZ�lhf��qlh�p_gghc�[mfZ]hc�

y\ey_lky�^hdmf_glZevguc�kihkh[�nbdkZpbb�ijZ\��<�dhgdj_lghf�hibkZgbb�\b^h\�p_gguo�

[mfZ]�� kms_kl\mxl� lhevdh� klZg^Zjlu� Zdpbc��h[eb]Zpbc��>_ckl\mxs__� aZdhgh^Zl_evkl\h�

Duj]uakdhc� J_kim[ebdb� \h� fgh]hf� mgbnbpbjh\Zgh� k� jhkkbckdbf� aZdhgh^Zl_evkl\hf��

dhlhjh_��\�k\hx�hq_j_^v��hkgh\u\Zehkv�gZ�Zf_jbdZgkdbo�aZdhgZo�� 
H^gZdh��ih^oh^u�g_kdhevdh�hlebqZxlky�hl�ih^oh^h\�Zf_jbdZgkdh]h�aZdhgh^Zl_evkl\Z��

]^_� p_ggufb� [mfZ]Zfb� ijbagZxlky� ^hklZlhqgh� dhgdj_lguc� i_j_q_gv� ^hdmf_glh\��

dhlhju_�fh]ml�lZd�bf_gh\Zlvky��Z�lZd`_�d�p_gguf�[mfZ]Zf�hlg_k_gu�ijZ\Z�gZ�ijbjh^gu_�

j_kmjku��bg\_klbpbhggu_�dhgljZdlu��hipbhgu�b�l�^��LZdhc�ih^oh^�[he__�q_ldh�mdZau\Z_l�

gZ�mkeh`g_gghklv� aZdhgh^Zl_evkl\Z��dhlhjZy�hljZ`Z_l�jZa\blhklv�dZl_]hjbb�nbdlb\gh]h�

dZiblZeZ�b�p_gguo�[mfZ]��Z�lZd`_�lh]h�k_dlhjZ�wdhghfbdb��gZ�dhlhjhf�hgb�hi_jbjmxl�� 
<�wlhc�k\yab�ij_^klZ\ey_lky�bgl_j_kguf�jZkkfhlj_lv�kjZ\gbl_evgmx�deZkkbnbdZpbx�

p_gguo� [mfZ]� ij_^eh`_ggmx� \� fhgh]jZnbb� JZlgbdh\Z� D�X�� ©:f_jbdZgkdb_�

^_ihablZjgu_� jZkibkdb�� dZd� kihkh[� \uoh^Z� jhkkbckdbo� dhfiZgbc� gZ� f_`^mgZjh^guc�

jughdª18. 
 

DeZkkbnbdZpby�p_gguo�[mfZ]�\�ijZ\_�Jhkkbb� 
 

�F��F�:]Zjdh\� \u^_ey_l� �� Z�� p_ggu_� [mfZ]b� gZ� ij_^ty\bl_ey� �� ©kZf� ^_j`Zl_ev� lZdhc�

[mfZ]b� e_]blbfbjh\Zg� \� dZq_kl\_� km[t_dlZ� \ujZ`_ggh]h� \� g_c� ijZ\Zª�� �� �[�� hj^_jgu_�

p_ggu_� [mfZ]b� �©bo� ^_j`Zl_ev� e_]blbfbjh\Zg� \� dZq_kl\_� km[t_dlZ� \ujZ`_gguo� \� gbo�

ijZ\� �� _keb� gZ� g_f� hklZgZ\eb\Z_lky� g_ij_ju\guc� jy^� i_j_^Zlhqguo� gZ^ibk_cª�� b� �\��

bf_ggu_�p_ggu_�[mfZ]b���©e_]blbfbjmxl�bo�^_j`Zl_ey�\�dZq_kl\_�km[t_dlZ�\ujZ`_gguo�

\� gbo� ijZ\� �_keb� hg� gZa\Zg� \� dZq_kl\_� lZdh\h]h� dZd� \� l_dkl_� [mfZ]b� �� lZd� b� \�

khhl\_lkl\mxs_c� dgb]_� h[yaZggh]h� ebpZª�� �P_ggu_�[mfZ]b�ih�ijbagZdm� \ujZ`_ggh]h� \�

gbo�ijZ\Z�^_eyl�gZ�h[yaZl_evkl\_ggh-ijZ\h\u_��\_sgh-ijZ\h\u_�b�dhjihjZlb\gu_��LZd`_�
fh`gh� jZaebqZlv� p_ggu_� [mfZ]b� ih� ijbagZdm� h[yaZggh]h� ih� gbf� ebpZ� �gZijbf_j��

]hkm^Zjkl\_ggu_�beb�dhjihjZlb\gu_�19)  
<� hl_q_kl\_gghc�ijZ\h\hc�gZmd_��bkihevamxs_c�gZklhysmx� deZkkbnbdZpbx�� ]jy^ml�

i_j_f_gu��dhlhjuo�lj_[m_l�ijZdlbdZ��Ihfbfh�djbl_jby�©e_]blbfbjh\Zgghklb�^_j`Zl_eyª�

kms_kl\mxl� b� ^jm]b_�� Kj_^b� gbo�� gZijbf_j�� gZebqb_� m� p_gghc� [mfZ]b� ^hdmf_glZjghc�

eb[h�we_dljhgghc�nhjfu��N_^_jZevguc�aZdhg�©H�jugd_�p_gguo�[mfZ]ª�lZd`_�^hihegy_l�

deZkkbnbdZpbx� ihgylb_f� ©wfbkkbhgghc� p_gghc� [mfZ]bª�� Ih^� g_c� klZlvy� �� aZdhgZ�

jZkkfZljb\Z_l� ©ex[mx� p_ggmx� [mfZ]m�� \� lhf� qbke_� [_a^hdmf_glZjgmx�� dhlhjZy�

oZjZdl_jbam_lky� h^gh\j_f_ggh� ke_^mxsbfb� ijbagZdZfb����aZdj_iey_l� kh\hdmighklv�

bfms_kl\_gguo� b� g_bfms_kl\_gguo� ijZ\�� ih^e_`Zsbo� m^hklh\_j_gbx�� mklmid_� b�

[_amkeh\ghfm� hkms_kl\e_gbx� k� kh[ex^_gb_f� mklZgh\e_gghc� nhjfu� b� ihjy^dZ�� ����

jZaf_sZ_lky� \uimkdZfb� b� ���� bf__l� jZ\gu_� h[t_f� b� kjhdb� hkms_kl\e_gby� ijZ\� \gmljb�

h^gh]h�\uimkdZ�\g_�aZ\bkbfhklb�hl�\j_f_gb�ijbh[j_l_gby�p_gghc�[mfZ]b� 
 

DeZkkbnbdZpby�p_gguo�[mfZ]�\�ijZ\_�\�KR: 
IjZ\m�KR:�ba\_klgu�p_ggu_�[mfZ]b�ih^e_`Zsb_�h[eh`_gbx��©assessable securityª���Ih^�

gbfb� ihgbfZxl� ©[mfZ]b�� gZ� dhlhju_� jZkijhkljZgy_lky� lj_[h\Zgb_� h[� mieZl_� ^_g_`ghc�

kmffu�� ih� h[yaZl_evkl\Zf� wfblbjmxs_c� bo� dhfiZgbbª�� :f_jbdZgkdh_� ijZ\h� ^_ebl�

p_ggu_�[mfZ]b�gZ�^hdmf_glZjgu_��©certificated securityª��b�g_�^hdmf_glZjgu_��©uncertified 
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securityª��� Ih� hij_^_e_gbx�� ^Zgghfm� \� xjb^bq_kdhf� keh\Zj_� Black’s�� i_j\u_�

oZjZdl_jbamxlky�� dZd� ©^hey�� mqZklb_� beb� bghc� bgl_j_k� \� kh[kl\_gghklb� ij_^ijbylby�

wfbl_glZ�eb[h�h[yaZl_evkl\h�kZfh]h�wfbl_glZ��dhlhju_�����ij_^klZ\e_gu�p_gghc�[mfZ]hc�

gZ� ij_^ty\bl_ey�� ���� lZdbf� \b^hf� p_gguo� [mfZ]�� dhlhjuc� h[uqgh� h[jZsZ_lky� gZ�

nhg^h\uo� [bj`Zo� beb� gZ�nhg^h\hf� jugd_ª��Ih^� g_� aZk\b^_l_evkl\h\Zggufb� p_ggufb�

[mfZ]Zfb� ihgbfZxl� ©mqZklb_�� ^hex� \� kh[kl\_gghklb� ij_^ijbylby� wfbl_glZ� beb�

h[yaZl_evkl\h� wfbl_glZ�� ���� dhlhju_� g_� ij_^klZ\e_gu� dhgdj_lguf� ^hdmf_glhf� �©not 
represented by an instrumentª�������i_j_^ZqZ�dhlhjuo�j_]bkljbjm_lky�\�dgb]Zo�wfbl_glZ�����

dhlhju_� h[uqgh� h[jZsZxlky� gZ�nhg^h\uo� [bj`Zo� beb� gZ� jugd_� p_gguo� [mfZ]ª��?keb�

p_ggu_� [mfZ]b� ij_^klZ\ey_l� kh[hc� ©kh[kl\_gghklv�� dhlhjZy� hl^ZgZ� \� aZeh]� ^ey�

h[_ki_q_gby� dj_^blZ� beb� k^_edb� ih� ijh^Z`_� bfms_kl\Zª�� lh� hgb� hlghkylky� d�

h[_ki_qbl_evguf�[mfZ]Zf��©�collateral security») 20  
LZd`_� \u^_eyxl� ]jmiim� ©equity securitiesª� �� \\b^m� ljm^ghklb� ih^[hjZ� ZgZeh]Z� \�

jmkkdhf�ijb\h^blky�Zg]ebckdh_�gZa\Zgb_�l_jfbgZ���dhlhju_�ih�IjZ\bem�Dhfbkkbb��Z��-1 
d�AZdhgm������]h^Z��ij_^klZ\eyxl�kh[hc�©ex[mx�Zdpbx�beb�koh`mx�p_ggmx�[mfZ]m��eb[h�

p_ggmx�[mfZ]m��dhg\_jlbjm_fmx�\�hij_^_e_gguc�lbi�p_gguo�[mfZ]��eb[h�g_kmsmx�\�k_[_�

ex[mx� ]ZjZglbx� ijZ\� gZ� ih^ibkdm� gZ� lZdb_� p_ggu_� [mfZ]b� beb� bo� ihdmidm�� \dexqZy�

ex[mx� lZdmx� ]ZjZglbx�beb�ijZ\h��eb[h�^jm]b_�p_ggu_�[mfZ]b��ijbagZggu_�Dhfbkkb_c�

lZdh\ufbª�� <� khhl\_lkl\bb� k� JZa^_ehf� ���� Dh^_dkZ� KR:� h� [Zgdjhlkl\Zo�� ijbf_jZfb�

^Zgghc� ]jmiiu� p_gguo� [mfZ]� ©Kem`Zl� �:�� ih^l\_j`^_ggZy� p_gghc� [mfZ]hc� ^hey� \�

bfms_kl\_� dhjihjZpbb�� �;�� bgl_j_k� dhffZg^blbklZ� �jhkkbckdh_� hij_^_e_gb_� l_jfbgZ�

^Zgh�\�i��� kl���=D�JN��\�iZjlg_jkl\_�k�h]jZgbq_gghc�hl\_lkl\_gghklvx�b� �<�� ]ZjZglby�

beb�ijZ\h�� aZ�bkdexq_gb_f�ijZ\Z�gZ�dhg\_jlZpbx��ihdmidm��ih^ibkdm�gZ�Zdpbb��p_ggu_�

[mfZ]b�beb�gZ�^hex��iZc�ª��hij_^_e_ggu_�\�qZklyo��:��b��;�� 
Ih� ijbagZdm� hlkmlkl\by� g_h[oh^bfhklb� j_]bkljZpbb� wfbkkbb� p_gguo� [mfZ]�

Dhfbkkb_c��\�khhl\_lkl\bb�k�JZa^_ehf� ��AZdhgZ� ����� ]h^Z�b�JZa^_ehf� �� ����� �:��AZdhgZ�

����� ]h^Z�� \u^_eyxl� ©bkdexq_ggu_� p_ggu_� [mfZ]bª� �©exempted securityª��� Ijbf_jhf�
lZdbo� [mfZ]� kem`Zl�� gZijbf_j�� fmgbpbiZevgu_� p_ggu_� [mfZ]b�� <� hl^_evgmx� ]jmiim�

\u^_eyxl� ]hkm^Zjkl\_ggu_� p_ggu_� [mfZ]b� �©government securityª��� dhlhju_�

©wfblbjmxlky� Kh_^bg_ggufb�RlZlZfb� beb� ih� dhlhjuf� KR:� ]ZjZglbjm_l� ihemq_gb_�

ijhp_glZ� ijb[ueb«� lZd`_� dZd� b� p_ggu_� [mfZ]b�� \uims_ggu_� ih^dhgljhevguf�

IjZ\bl_evkl\m� Kh_^bg_gguo� RlZlh\� ebphfª� �JZa^_e� �� AZdhgZ� ©H[� bg\_klbpbhgguo�

dhfiZgbyoª�� 
Hl^_evgmx� ]jmiim� p_gguo� [mfZ]� khklZ\eyxl� ]b[jb^gu_� �kf_rZggu_�� [mfZ]b�

(«hybrid securityª��� kh\f_sZxsb_� \� k_[_� q_jlu� ^he]h\uo� p_gguo� [mfZ]� �gZijbf_j��

h[eb]Zpbc�b�©equity21. 
�LZd`_� p_ggu_� [mfZ]b� ih� ijbagZdm� \hafh`ghklb� ebklbg]Z� gZ�nhg^h\uo� [bj`Zo��

^_eyl�gZ�ebklbg]h\u_��©�listed securityª��b�g_�ih^e_`Zsb_�ebklbg]m��©unlisted security»). 
Ih� ijbgZ^e_`ghklb� ^he]h\h]h� h[yaZl_evkl\Z� p_ggu_� [mfZ]b� ih^jZa^_eyxl� gZ�

i_jkhgZevgu_��©personal securityª��b�im[ebqgu_��©�public security»)22  
:f_jbdZgkdhfm� ijZ\m� lZd`_� ba\_klgu� djZldhkjhqgu_� b� ^he]hkjhqgu_� p_ggu_�

[mfZ]b��©short-&long-term securitiesª���?keb�p_ggZy�[mfZ]Z�^Z_l�ijZ\h�]hehkZ�gZ�kh[jZgbyo�
Zdpbhg_jh\��©ba[bjZxsbo�^bj_dlhjZl�dhfiZgbbª��lh�hgZ�gZau\Z_lky�]hehkmxs_c��©voting 
securityª����JZa^_e����AZdhgZ�KR:�©H[�bg\_klbpbhgguo�dhfiZgbyoª�� 

Ijb\_^_ggZy� deZkkbnbdZpby� p_gguo� [mfZ]� g_� y\ey_lky� \k_h[t_fexs_c��

�JhkkbckdZy�l_hjby�ijZ\Z��lZd`_�dZd�b�ijZ\h�KR:��agZ_l�deZkkbnbdZpbx�p_gguo�[mfZ]�

ih�kjhdm� �^he]hkjhqgu_��djZldhkjhqgu_� �gZijbf_j��=DH����^he]h\u_�p_ggu_�[mfZ]b��H[�

hipbhgZo��ijZ\Zo�gZ�g_nlv�b�^jm]b_�ijbjh^gu_�j_kmjku��h[�bg\_klbpbhgguo�dhgljZdlZo�b�

bguo� p_gguo� [mfZ]Zo�� kha^Zgguo� Zf_jbdZgkdhc� dhff_jq_kdhc� ijZdlbdhc�� kfhlj_lv� op. 
cit. Edward F. Greene et al., =eZ\u 12-13.)23  
                                                 
20 Black’s Law Dictionary by Henry Campbell Black, St. Paul Minn., West publishing Co., 1990, 6th edition, k.1355-
1356. 
21 Black’s Law Dictionary by Henry Campbell Black, St. Paul Minn., West publishing Co., 1990, 6th edition, k.1356. 
22 MerriII vs. National Bank(173 U. s. 131, 19S. 360, 43L. Ed. 640) 
23 JZlgbdh\�D�X��©:f_jbdZgkdb_�^_ihablZjgu_�jZkibkdb�dZd�kihkh[�\uoh^Z�jhkkbckdbo�dhfiZgbc�gZ�

f_`^mgZjh^guc�jughdª��F��KlZlml�������k��-78. 
 



 
<�kljmdlmj_�wdhghfbdb�p_ggu_�[mfZ]b�\uihegyxl�ke_^mxsb_�nmgdpbb�� 
—� i_j_jZkij_^_eyxl� bg\_klbpbb� f_`^m� hljZkeyfb� b� kn_jZfb� wdhghfbdb��

l_jjblhjbyfb� b� kljZgZfb�� ]jmiiZfb� b� kehyfb� gZk_e_gby�� gZk_e_gb_f� b� kn_jZfb�

wdhghfbdb��gZk_e_gb_f�b�]hkm^Zjkl\hf�b�l�i�� 
—�ij_^hklZ\eyxl�hij_^_e_ggu_�^hihegbl_evgu_�ijZ\Z�__�\eZ^_evpZf�ihfbfh�ijZ\Z�

gZ� dZiblZe��GZijbf_j��ijZ\h�gZ� mqZklb_� \� mijZ\e_gbb�� khhl\_lkl\mxsmx�bgnhjfZpbx, 
i_j\hhq_j_^ghklv�\�hij_^_e_gguo�kblmZpbyo�b�l�i�� 

—�h[_ki_qb\Zxl�ihemq_gb_�^hoh^Z�gZ�dZiblZe�b��beb��\ha\jZl�kZfh]h�dZiblZeZ�b�^j���

nhjfbjmxl�hij_^_e_ggu_�bg\_klbpbhggu_�ihlhdb� 
Ke_^m_l�hlf_lblv��qlh�wnn_dlb\ghklv�jZaebqguo�\b^h\�p_gguo�[mfZ]�hij_^_ey_lky�\�

aZ\bkbfhklb�hl�kl_i_gb�kdeZ^u\Zxs_]hky�gZ�jugd_�^hoh^ghklb�ih�gbf�b�jughqghc�p_gu��

Fh`gh� dhgklZlbjh\Zlv�� qlh� \� gZklhysbc� fhf_gl� \� Duj]uakdhc� J_kim[ebd_� [he__�

wnn_dlb\gufb� \u]ey^yl� ]hkm^Zjkl\_ggu_� ^he]h\u_� p_ggu_� [mfZ]b�� ^hoh^ghklv� ih�

dhlhjuf� \ur_�� q_f� ih� dhjihjZlb\guf� [mfZ]Zf�� >Zggu_� bgkljmf_glu� y\eyxlky�

djZldhkjhqgufb�� Khhl\_lkl\_ggh� k\h[h^gu_� bg\_klbpbhggu_� j_kmjku� \u]h^g__�

\deZ^u\Zlv� \� djZldhkjhqghf� i_jbh^_�� KjZ\gbl_evguc� h[ahj� b� ZgZeba� wnn_dlb\ghklb�

^hoh^Z� jZaebqguo� nbgZgkh\uo� bgkljmf_glh\� [m^_l� ijhba\_^_g� gb`_�� H^gZdh� ke_^m_l�

hlf_lblv�� qlh� lZdZy� l_g^_gpby� g_� bf__l� mklhcqb\h]h� oZjZdl_jZ� b� q_j_a� hij_^_e_ggh_�

\j_fy�kblmZpby�^he`gZ�baf_gblvky� 
JZaebqguf� \b^Zf� j_kmjkh\� hlghkysb_ky� d� dZiblZeZf� khhl\_lkl\mxl� hij_^_e_ggu_�

\b^u�p_gguo�[mfZ]��LZd�gZijbf_j��ih�\hijhkZf�hlghr_gbc�a_feb�oZjZdl_jgu�bihl_qgu_�

p_ggu_� [mfZ]b�� g_^\b`bfhklb� —� Zdpbb�� bihl_dZ�� `bebsgu_� k_jlbnbdZlu�� lh\Zjghc�

ijh^mdpbb� —� dhghkZf_gl�� h[jZsZxsb_ky� kdeZ^kdb_� k\b^_l_evkl\Z�� h[jZsZxsbcky�

lh\Zjguc� nvxq_jkguc� dhgljZdl�� lh\Zjguc� hipbhg�� ^_g_]� —� h[eb]Zpby�� ghlZ�� \_dk_ev��

^_ihablguc�k_jlbnbdZl��q_d��[Zgdh\kdbc�dj_^bl�b�l�^�� 
>ey� dZl_]hjbb� p_gguo� [mfZ]� oZjZdl_jgh� gZebqb_� ke_^mxsbo� dZq_kl\_gguo�

iZjZf_ljh\�� ^hklmighklv� ^ey� ]jZ`^Zgkdbo� hlghr_gbc�� klZg^Zjlghklv�� j_]mebjh\Zgb_�

]hkm^Zjkl\hf��ebd\b^ghklv�b�jbkdh\Zgghklv�bg\_klbjh\Zgby� 
P_ggZy� [mfZ]Z�� dZd� h[t_dl� bfms_kl\_gguo� \aZbfhhlghr_gbc� ^he`gZ� ih^e_`Zlv�

ZdlZf� dmieb-ijh^Z`b�� \uklmiZlv� \� dZq_kl\_� kZfhklhyl_evgh]h�ieZl_`gh]h�bgkljmf_glZ��
h[e_]qZxs_]h� h[jZs_gb_� ^jm]bo� \b^h\� lh\Zjh\� b� bfms_kl\Z�� Z� lZd`_� [ulv� h[t_dlhf�

^jm]bo� ]jZ`^Zgkdbo� hlghr_gbc�� \dexqZy� \k_� \b^u� k^_ehd� �aZ_f�� ^Zj_gb_�� ojZg_gb_��

dhfbkkbb��ihjmq_gby�b�l�i��� 
KlZg^Zjlgh_� kh^_j`Zgb_� \dexqZ_l� i_j_q_gv� aZdhgh^Zl_evguo� Zdlh\�� ghjfZlb\guo�

iheh`_gbc� b� ijZ\be�� dhlhju_� h[_ki_qb\Zxl� ihjy^hd� h[jZs_gby� p_gguo� [mfZ]��

j_ZebaZpbx�ijZ\�ijb�ijh\_^_gbb�k^_ehd�k�gbfb�b�^jm]bo�mkeh\bc�^hklmiZ��k\yaZggu_�k�

i_j_f_ghc� \eZ^_evp_\�p_gghc�[mfZ]b�� Z� lZd`_� \b^Z�� lbiZ�b� k_jbcghklb�p_gghc�[mfZ]b��

Khhl\_lkl\_ggh�� g_� fh`_l� [ulv� ijbagZg� p_gghc� [mfZ]hc� ^hdmf_gl�� aZ� dhlhjuf� klhbl�

jZah\h_�� k� bg^b\b^mZevgufb� mkeh\byfb� bfms_kl\_ggh_� hlghr_gb_� —� ^hdmf_gl��

bf_xsbc� mgbdZevgu_� j_d\bablu� b� \ujZ`Zxsbc� km]m[h� bg^b\b^mZevgmx��

g_ih\lhjyxsmxky� k^_edm�� Bf_ggh� q_j_a� dZq_kl\h� klZg^Zjlghklb�� p_ggZy� [mfZ]Z�

ijbh[j_lZ_l� oZjZdl_j� ^hdmf_glZ� b� ijb^Z_l� hdhgqZl_evguc�� ©fZl_jbZevgucª� h[ebd�� dZd�

lh\ZjZ�� Lhevdh� ^hdmf_gl� fh`_l� aZnbdkbjh\Zlv� klZg^Zjlgu_� mkeh\by� h[jZs_gby� b�

bkihevah\Zgby�� h[_ki_qblv� fgh]hdjZlguc� i_j_oh^� p_gghc� [mfZ]b� ba� jmd� \� jmdb�� dZd�

h^gh]h� b� lh]h� `_� lh\ZjZ�� klZlv� ^hdZaZl_evkl\hf� ijZ\hfhqghklb� ^hklmiZ� bg\_klhjZ� d�

ijZ\Zf��ij_^hklZ\ey_fuf�p_gghc�[mfZ]hc� 
DZd� m`_� hlf_qZehkv� \ur_� p_ggZy� [mfZ]Z� —� wlh� ^hdmf_gl�� dhlhjuc� fh`_l�

kms_kl\h\Zlv� \� nhjf_� [mfZ`gh]h� k_jlbnbdZlZ� beb� \� [_agZebqghc� nhjf_� aZibkb� ih�

kq_lZf�� 
Ke_^m_l� hlf_lblv�� qlh� p_ggZy� [mfZ]Z� dZd� ^hdmf_gl� ^he`gZ� kh^_j`Zlv� \k_�

ij_^mkfhlj_ggu_�aZdhgh^Zl_evkl\hf�h[yaZl_evgu_�j_d\bablu��Hlkmlkl\b_�ohly�[u�h^gh]h�

ba� gbo� \e_q_l� g_^_ckl\bl_evghklv� p_gghc� [mfZ]b� beb� i_j_\h^bl� ^Zgguc� ^hdmf_gl� ba�

jZajy^Z�p_gguo�[mfZ]�\�jZajy^�bguo�h[yaZl_evkl\_gguo�^hdmf_glh\�  
P_ggu_� [mfZ]b� ^he`gu� [ulv� aZj_]bkljbjh\Zgu� \� mklZgh\e_gghf� ihjy^d_�

]hkm^Zjkl\_gguf� mqj_`^_gb_f�� dhlhjh_� \� hij_^_e_gghc� kl_i_gb� j_Zebam_l� ]ZjZglbb�



ijhlb\� fhr_ggbq_kl\Z�� ijZ\�� aZdexq_gguo� \� p_gghc� [mfZ]_�� Z� lZd`_� \uiheg_gby�

]hkm^Zjkl\_gguo� nmgdpbc� mq_lZ� b� gZ^ahjZ� aZ� ^Zgguf� k_dlhjhf� wdhghfbdb�� >Zggh_�

lj_[h\Zgb_�\Z`gh�^ey�ih^^_j`Zgby�[eZ]hijbylgh]h� wdhghfbq_kdh]h�debfZlZ�\�kljZg_�b�

h[s_kl\_ggh]h�^h\_jby�d�bg^mkljbb�p_gguo�[mfZ]� 
DZd� [ueh� hlf_q_gh� \ur_�� kihkh[ghklv� p_gghc� [mfZ]b� [ulv� fhf_glZevgh�

ij_\jZs_gghc�\�gZebqgu_�^_g_`gu_�kj_^kl\Z�\�khhl\_lkl\bb�k�mklZgh\b\r_cky�jughqghc�

p_ghc� beb� [ulv� bgkljmf_glhf� i_j_mklmidb� ijZ\� \eZ^_gby� p_gghc� [mfZ]b� gZau\Z_lky�

ebd\b^ghklvx��Ijb�gZebqbb�\ukhdhc�ebd\b^ghklb�p_ggu_�[mfZ]b�fh]ml�ijbjZ\gb\Zlvky�

d� ieZl_`guf� kj_^kl\Zf�� Gh� ijb� wlhf� lZd`_� kms_kl\m_l� b� jbkd� \hafh`ghklb� ihl_jv�

bg\_klbpbc�\�p_ggu_�[mfZ]b��k\yaZggu_�k�iehohc�jughqghc�dhgvxdlmjhc�l_dms_c�p_gu��

g_\hafh`ghklvx� \uiheg_gby� \ayluo� h[yaZl_evkl\� wfbl_glhf� b� ^jm]bo� ijbqbg�� Jughd�

dZiblZeh\��dZd�\lhjbqgZy��ijhba\h^gZy�hl�j_Zevgh]h�ijhba\h^kl\Z��_s_�\�[hevr_c�f_j_��

q_f� ijhba\h^kl\_gguc� k_dlhj�� qm\kl\bl_evgZ� d� \_jhylguf� \ha^_ckl\byf�

g_[eZ]hijbylguo�nZdlhjh\� 
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Hkgh\gufb� imlyfb� ihemq_gby� ^hoh^Z� hl� bg\_klbpbc�� \eh`_gguo� \� p_ggu_� [mfZ]b��

y\eyxlky�� ^b\b^_g^u� �\hagZ]jZ`^_gb_� ih� Zdpbyf�� ijhp_glu� ^ey� h[eb]Zpbc��� jhkl�

dZiblZeZ��Zj[bljZ`�gZ�jZagbp_�\�dmjkZo��[bj`_\Zy�ki_dmeypby��� 
 Ih[m^bl_evguf� fhlb\hf� d� ihdmid_� Zdpbc� dZd� p_gguo� [mfZ]�� ijbghkysbo�

ijb[uev�� kem`bl� ihemqZ_fuc� k� gbo� ^hoh^�� Dh]^Z� Zdpbb� ihdmiZ_l� bg^b\b^mZevguc�

kh[kl\_ggbd�� hg� \deZ^u\Z_l� \� gbo� ^_gv]b�� kjZ\gb\� bo� ih� mjh\gx� ^hoh^Z� k� ^jm]bfb�

h[t_dlZfb�ijbeh`_gby�dZiblZeZ��h[eb]Zpbyfb��^ey�dhlhjuo�mklZgh\e_g�nbdkbjh\Zgguc�



^hoh^�� b� [Zgdh\kdbfb� \deZ^Zfb�� Mjh\_gv� ^hoh^Z� gZ� Zdpbb�� _kl_kl\_ggh�� bkqbkey_lky�

ihkj_^kl\hf� ^_e_gby� ^b\b^_g^Z� gZ� klhbfhklv� Zdpbb��Ihkdhevdm� ^b\b^_g^� gZ� Zdpbb� g_�

nbdkbjh\Zg�� bo� ijbh[j_l_gb_� k\yaZgh� k� jbkdhf�� Ihwlhfm� h[uqgh� ^hoh^� hl� Zdpbc�

ij_\urZ_l�ihklmie_gby�hl�h[eb]Zpbc�gZ�\_ebqbgm�jbkdZ
24.  

Ijb� jZkq_l_� klZ\db� ^b\b^_g^Z� [_j_lky� jughqgZy� klhbfhklv� [mfZ]b� �\� ^_g_`ghf�

\ujZ`_gbb�� b� khhlghkblky� k� \_ebqbghc� ihemq_gguo� ^b\b^_g^h\� �lZd`_� \� ^_g_`ghf�

\ujZ`_gbb���Ihemq_ggh_� khhlghr_gb_�� \ujZ`_ggh_� \� ijhp_glZo�� b� ij_^klZ\ey_l� kh[hc�

klZ\dm�^b\b^_g^Z��KjZ\gb\Zy�klZ\db�^b\b^_g^h\�ih�jZaebqguf�p_gguf�[mfZ]Zf��fh`gh�

mklZgh\blv�]jmiim�gZb[he__�^hoh^guo�ba�gbo�� 
>b\b^_g^u� [u\Zxl� ke_^mxsbo� \b^h\�� ^b\b^_g^u� \uieZqb\Z_fu_� gZebqgufb� - 

gZb[he__� jZkijhkljZg_gguc� \b^� jZkij_^_e_gby� ^hoh^h\�� bfms_kl\_ggu_� ^b\b^_g^u� – 
jZkij_^_e_gb_� ^hoh^h\� \� bfms_kl\_gghc� nhjf_�� ^b\b^_g^u� \� nhjf_� Zdpbc- 
ijhihjpbhgZevgh_� jZkij_^_e_gb_� ^hihegbl_evguo� Zdpbc�� ^jh[e_gb_� Zdpbc� dZ`^Zy� ba�

gZoh^ysboky�\�h[jZs_gbb�Zdpbc�jZa[b\Z_lky�gZ�[hevr__�qbkeh�Zdpbc��ebd\b^Zpbhggu_�

^b\b^_g^u-� jZkij_^_e_gb_� hkgh\gh]h� dZiblZeZ� f_`^m� Zdpbhg_jZfb� � ijb� ij_djZs_gbb�

^_yl_evghklb� dhjihjZpbb�� \udmi� Zdpbc� -� hkms_kl\e_gb_� dhjihjZpb_c� ijZ\Z� gZ� \udmi�

k\hbo�kh[kl\_gguo�Zdpbc��\hafh`_g�lhevdh�\�kemqZ_��_keb�wlh�ij_^mkfhlj_gh�\�MklZ\_� 
<lhjhc� \b^� ^hoh^Z� hl� bg\_klbpbc� \� p_ggu_� [mfZ]b�—� jhkl� dZiblZeZ� dhfiZgbb��<�

ijhp_kk_� ^_yl_evghklb� dhfiZgby� qZklv� k\h_c� ijb[ueb� jZkoh^m_l� gZ� jZkrbj_gb_�

ijhba\h^kl\Z� —� j_bg\_klbjh\Zgb_� ijb[ueb�� AZ� kq_l� wlbo� kj_^kl\� ijbh[j_lZ_lky�

h[hjm^h\Zgb_�� kljhylky� ^hihegbl_evgu_� ihf_s_gby�� hk\Zb\Zxlky� gh\u_� \b^u�

ijhba\h^kl\Z�� :dlb\u� dhfiZgbb� m\_ebqb\Zxlky�� LZdbf� h[jZahf�� nZdl� jhklZ� dZiblZeZ�

klZgh\blky�hq_\b^guf�b�khhl\_lkl\_ggh�m\_ebqb\Z_lky�jughqgZy�klhbfhklv�[mfZ]b��qlh�\�

k\hx�hq_j_^v�ijb\h^bl�d�[bj`_\hc�ki_dmeypbb�� 
>hoh^� hl� \eh`_gbc� \� p_ggu_� [mfZ]b� ijZdlbq_kdb� \k_]^Z� ijyfh� ijhihjpbhgZe_g�

jbkdm�� gZ� dhlhjuc� b^_l� bg\_klhj� jZ^b� ihemq_gby� `_eZ_fh]h� ^hoh^Z�� Kl_i_gv� jbkdZ�

\dexqZ_l�\�k_[y�\hafh`ghklv�ihl_jylv�\_kv�beb�qZklv�\eh`_ggh]h�dZiblZeZ�beb�ihemqblv�

[he__�gbadbc�^hoh^�ih�kjZ\g_gbx�k�^jm]bfb�[mfZ]Zfb��GZ�nhg^h\hf�jugd_�kms_kl\m_l�

aZdhghf_jghklv�� q_f� \ur_� jbkd� [mfZ]b�� l_f� \ur_� ^he`gZ� [ulv� __� ^hoh^ghklv� b��

khhl\_lkl\_ggh��gb`_�__�p_gZ�� 
NbgZgkh\uc� jbkd� -� jbkd� kgb`_gby� ^hoh^ghklb� ijyfuo� nbgZgkh\uo� ihl_jv� beb�

mims_gghc�\u]h^u��\hagbdZxsbc�\�nbgZgkh\uo�hi_jZpbyo�\�k\yab�k�\ukhdhc�kl_i_gvx�

g_hij_^_e_gghklb� bo� j_amevlZlh\�� k� \ebygb_f� gZ� gbo� fgh`_kl\Z� kemqZcguo� nZdlhjh\��

\hafh`ghc� g_wnn_dlb\ghklvx� ijhba\h^kl\Z�� jZkij_^_ebl_evguo� � kbkl_f� � b�beb�

nbgZgkh\h]h�f_g_^`f_glZ��Q_f�\ur_�jbkd��l_f�\ur_�kl_i_gv�\_jhylghklb�gZklmie_gby�

ihl_jv25 
;he__�ih^jh[gh�kbkl_fZlbaZpby�\b^h\�jbkdh\�\hagbdZxsbo�gZ�jugd_�ij_^klZ\e_gZ�

\� dgb]_�FbjdbgZ� Y�F�� ©P_ggu_� [mfZ]b� b� nhg^h\uc� jughdª�F��� �I_jki_dlb\Z��� ������

k���-35.  
Jbkd� ih� p_gguf� [mfZ]Zf� fh`gh� ih^jZa^_eblv� gZ� ^\_� dZl_]hjbb�� ki_pbnbq_kdbc� b�

jughqguc��Ki_pbnbq_kdbc� jbkd�—� wlh� jbkd� g_ieZl_`_kihkh[ghklb� wfbl_glZ�� dhlhjuc�

y\ey_lky�dhgdj_lguf�jbkdhf�^ey�dZ`^h]h�hl^_evgh]h�ij_^ijbylby�b�g_�aZ\bkbl�hl�h[s_]h�

khklhygby� wdhghfbq_kdhc� dhgtxgdlmju�� <lhjhc� \b^� jbkdZ� —� wlh� jughqguc� jbkd, 
dhlhjuc� h[mkeh\eb\Z_lky� h[sbf� khklhygb_f� wdhghfbdb� b� hljZ`Z_lky� gZ� ^bgZfbd_�

^hoh^ghklb�\k_o�[mfZ]��ohly�b�\�jZaghc�kl_i_gb��>Zgguc�jbkd�ih�jZaghfm�\eby_l�gZ�Zdpbb�

b� h[eb]Zpbb�� ?]h� \ha^_ckl\b_� gZ� Zdpbb� aZdexqZ_lky� ]eZ\guf� h[jZahf� \� lhf�� qlh� hg�

ij_^iheZ]Z_l� baf_g_gb_� mjh\gy� ^hoh^h\� ij_^ijbylby� k� h[sbf� ih^t_fhf� beb� kiZ^hf� \�

wdhghfbd_��Jughqguc�jbkd�ij_^klZ\ey_l�kh[hc�hlghr_gb_�jZaghklb�hp_ghd�dmjkZ�p_gguo�

[mfZ]� ih� hilbfbklbq_kdhfm� b� i_kkbfbklbq_kdhfm� ijh]ghaZf� d� hp_gd_� dmjkZ� ih�

hilbfbklbq_kdhfm�ijh]gham�� 
=eZ\guc�dZgZe�\ha^_ckl\by�jughqgh]h�jbkdZ�gZ�h[eb]Zpbb�e_`bl�\�h[eZklb�h[s_]h�

mjh\gy�ijhp_glguo�klZ\hd��Baf_g_gb_�ohayckl\_gghc�dhgtxgdlmju�\�kljZg_�ijb\h^bl�d�

                                                 
24�O�HdmfmjZ�©DhjihjZlb\guc�dZiblZebaf�\�Yihgbbª��F���Fukev�������]� 
25�Fbjdbg�Y�F��©P_ggu_�[mfZ]b�b�nhg^h\uc�jughd��ijhn_kkbhgZevguc�dmjk�\�NbgZgkh\hc� 
:dZ^_fbb�ijb�IjZ\bl_evkl\_�JNª��F���©I_jki_dlb\Zª��������k����� 



jhklm� beb� iZ^_gbx� ijhp_glguo� klZ\hd�� qlh� khhl\_lkl\_ggh� \uau\Z_l� iZ^_gb_� beb�

m\_ebq_gb_�p_gu�h[eb]Zpbc��Z�lZd`_�\eby_l�gZ�\hafh`ghklb�j_bg\_klbjh\Zgby�^hoh^h\�� 
 

 
1.3. Hkgh\gu_�oZjZdl_jbklbdb�\b^h\��lbih\�p_gguo�[mfZ]  

 
>ey� kbkl_fZlbaZpbb� jZaebqguo� lbih\� p_gguo� [mfZ]�� p_e_khh[jZagh� h[jZlblvky� d�

fbjh\hfm� hiulm� nbgZgkh\uo� bgkljmf_glh\�� ihkdhevdm� jughd� dZiblZeh\� \� gZr_c�

j_kim[ebdb� gZoh^blky� gZ� aZjh`^Zxs_cky� klZ^bb�� >bgZfbdZ� jZa\blby� p_gguo� [mfZ]� \�

Duj]uakdhc� J_kim[ebd� [m^_l� jZkkfhlj_gZ� \� ke_^mxs_c� ]eZ\_�� GZ� gZr� \a]ey^�� \�

gZklhys_f� jZa^_e_�[hevrmx�p_gghklv�ij_^klZ\ey_l�jZkkfhlj_gb_� wfbkkbhgguo�p_gguo�

[mfZ]�  
Ijb� h[s_f� jZkkfhlj_gbb� \b^h\� p_gguo� [mfZ]�fh`gh�ih^jZa^_eblv�gZ� ke_^mxsb_��

]hkm^Zjkl\_ggu_� ^he]h\u_� p_ggu_� [mfZ]b�� fmgbpbiZevgu_� p_ggu_� [mfZ]b���

dhjihjZlb\gu_� p_ggu_� [mfZ]b�� p_ggu_� [mfZ]b� bghkljZgguo� wfbl_glh\��Kljh]h� ]h\hjy��

p_ggu_� [mfZ]b� GZpbhgZevgh]h� [ZgdZ� g_evay� hlghkblv� d� ]hkm^Zjkl\_gguf� ^he]h\uf�

[mfZ]Zf�ihkdhevdm�kj_^kl\Z��fh[bebah\Zggu_�\�ijhp_kk_�jZaf_s_gby�g_�gZijZ\eyxlky�gZ�

[x^`_lgu_� p_eb� b� khhl\_lkl\_ggh� ih]Zr_gb_� lZdbo� [mfZ]� g_� h[_ki_q_gu�

]hkm^Zjkl\_gguf�[x^`_lhf��LZdb_�bgkljmf_glu�gZijZ\e_gu�gZ�j_]mebjh\Zgb_�^_g_`gh-
dj_^blgh]h�jugdZ�� 

Ih� nhjfZf� kh[kl\_gghklb� wfbl_glZ� kms_kl\mxl� ]hkm^Zjkl\_ggu_� b�

g_]hkm^Zjkl\_ggu_�p_ggu_�[mfZ]b��=hkm^Zjkl\_ggu_�p_ggu_�[mfZ]b�h[uqgh�ho\Zlu\Zxl�

nhg^h\u_� bgkljmf_glu�� \uims_ggu_� beb� ]ZjZglbjh\Zggu_� ijZ\bl_evkl\hf� hl� bf_gb�

]hkm^Zjkl\Z�eb[h�fmgbpbiZevgufb�hj]ZgZfb�\eZklb��<�f_`^mgZjh^ghc�ijZdlbd_�d�wlhc�

dZl_]hjbb� p_gguo� [mfZ]� qZklh� hlghkyl� lZd`_� [mfZ]b�� wfblbjm_fu_� hj]ZgZfb��

gZoh^ysbfbky�\�kh\f_klghc�kh[kl\_gghklb�]hkm^Zjkl\Z�b�bguo�kljmdlmj��eb[h�hj]ZgZfb��

kihgkbjm_fufb�beb�]ZjZglbjm_fufb�]hkm^Zjkl\hf� 
<� gZklhys__� \j_fy�� hkh[h]h� \gbfZgby� aZkem`b\Z_l� bamq_gb_� jZaebqguo� \b^h\�

fmgbpbiZevguo�h[eb]Zpbc��Wnn_dlb\gh_�bkihevah\Zgb_�wlh]h�nbgZgkh\h]h�bgkljmf_glZ�

iha\hebeh� [u� kh^_ckl\h\Zlv� \� j_r_gbb� \hijhkh\� nbgZgkbjh\Zgby� f_klguo� hj]Zgh\�

\eZklb�b�jZkrbjblv�\hafh`ghklb�bg\_klbjh\Zgby�\�ijh_dlu�fmgbpbiZebl_lh\��Ihkdhevdm�

fmgbpbiZevgu_�h[eb]Zpbb�g_�bf_eb�oh`^_gby�\�j_kim[ebd_��lh�ij_^eZ]Z_f�jZkkfhlj_lv�

hiul�bo�jZa\blby� \�KR:��<� wlhc� k\yab�ij_^eZ]Z_f�\u^_j`db�ba�dgb]b�Dhklbdh\Z�B�<. 
©>_nhelu�gZ�jugd_�fmgbpbiZevguo�h[eb]Zpbc�KR:ª�F��GZmdZ������]� 

 
FmgbpbiZevgu_� h[eb]Zpbb� \� KR:� jZaebqZxlky� ih� jy^m� ijbagZdh\�� lZdbf�� dZd�

kjhqghklv�� p_ev� \uimkdZ� b� l�^�� <� gZklhys_c� dgb]_� bkihevam_lky� h[s_ijbgylZy�

deZkkbnbdZpby� fmgbpbiZevguo� h[eb]Zpbc�� ihkdhevdm� [Zah\uf� djbl_jb_f� \� g_c�

\uklmiZ_l�h^bg�ba�hkgh\guo�nZdlhjh\�jbkdZ-�\b^�h[_ki_q_gby�h[yaZl_evkl\� 
 Ih� \b^m� h[_ki_q_gby� ^he]h\u_� p_ggu_� [mfZ]b�� h[jZsZxsb_ky� gZ� jugd_�

fmgbpbiZevgh]h�^he]Z�KR:��^_eylky�gZ�ljb�hkgh\gu_� ]jmiiu��dZagZq_ckdb_�h[eb]Zpbb�

(general obligation bonds��� bg\_klbpbhggu_� h[eb]Zpbb� �revenue bonds�� b� ]b[jb^gu_�
h[eb]Zpbb� �hybrid bonds��� khq_lZxsb_� � \� k_[_� q_jlu� dZagZq_ckdbo� b� bg\_klbpbhgguo�

h[eb]Zpbc��jbk���� 
 

 
 
 



FmgbpbiZevgu_�

h[eb]Zpbb 

GZeh]h\u_�b�

\g_[x^`_lgu

_�bklhqgbdb�

ih]Zr_gby 

H[_ki_q_gb_�

ihklmie_gby

fb�ieZlu�aZ�

bkihevah\Zg

b_�h[t_dlZ�

bg\_klbpbc 

DZagZq_ckdb_ Bg\_klbpbhggu_ =b[jb^gu_ 

GZeh]h\u_�

bklhqgbdb�

ih]Zr_gby 

H[_ki_q_gb_�

Zkkb]gh\Zgbyf

b�ba�[x^`_lZ 

FhjZevgh�

aZsbs_ggu_ 

 
Jbk����<b^u�fmgbpbiZevguo�h[eb]Zpbc�\�KR:� 
 

DZagZq_ckdb_�h[eb]Zpbb�ij_^klZ\eyxl�kh[hc�gZb[he__�gZ^_`gu_�^he]h\u_�p_ggu_�

[mfZ]b�� <ukhdZy� kl_i_gv� bo� gZ^_`ghklb� h[mkeh\e_gZ� l_f�� qlh� wfbl_gl� h[yam_lky�

^h[jhkh\_klgh�bkihevah\Zlv�\k_�^hklmigu_�bklhqgbdb�^hoh^h\�[x^`_lZ�^ey�bkiheg_gby�

nbgZgkh\uo� h[yaZl_evkl\� \� kjhd� b� \� iheghf� h[t_f_� �full faith and credit��� Ijb� wlhf�
hkgh\guf� bklhqgbdhf� ^hoh^h\�� ]ZjZglbjmxsbo� bkiheg_gb_� h[yaZl_evkl\�� dZd� ijZ\beh��

y\eyxlky�gZeh]�gZ�bfms_kl\h�b�^jm]b_�gZeh]b��<�kemqZ_��_keb�l_dmsbo�^hoh^h\�[x^`_lZ�

g_^hklZlhqgh�^ey�h[kem`b\Zgby�^he]Z��wfbl_gl�^he`_g�bkihevah\Zlv�k\hb�iheghfhqby�\�

ih\ur_gbb� gZeh]h\uo� klZ\hd� b� lZdbf� iml_f� dhfi_gkbjh\Zlv� g_^hklZlhd� kj_^kl\��

gZijZ\ey_fuo�gZ�\uieZlm�ijhp_glh\�b�hkgh\ghc�kmffu�^he]Z�ih�h[eb]Zpbyf� 
�Gh�kms_kl\m_l�jy^�h]jZgbq_gbc�gZ�\uimkd�dZagZq_ckdbo�h[eb]Zpbc��Ij_`^_�\k_]h�

\� jy^_� rlZlh\� aZdhgh^Zl_evkl\hf� mklZgZ\eb\Z_lky� ij_^_evguc� h[t_f� \uimkdZ� lZdbo�

h[eb]Zpbc�� Djhf_� lh]h�� aZdhgh^Zl_evkl\hf� rlZlZ� fh`_l� [ulv� ij_^mkfhlj_gZ�

g_h[oh^bfhklv�h^h[j_gby�j_r_gby�h�\uimkd_�h[eb]Zpbc�kh�klhjhgu�gZk_e_gby�\�nhjf_�

j_n_j_g^mfZ�� GZdhg_p�� kms_kl\_gguf� h]jZgbq_gb_f� \hafh`ghkl_c� wfbl_glZ� \�

ih\ur_gbb� klZ\hd� gZeh]h\� y\eyxlky� iheblbq_kdb_� nZdlhju�� lZdb_�� dZd� g_^h\hevkl\h�

gZk_e_gby��k\yaZggh_�k�\hajhkrbf�gZeh]h\uf�[j_f_g_f� 
<uimkd�dZagZq_ckdbo�h[eb]Zpbc�h[mkeh\e_g�\uiheg_gb_f�hj]ZgZfb�\eZklb�rlZlh\�

b� f_klgufb� hj]ZgZfb� \eZklb� dZd� nmgdpbc� jZkij_^_e_gby� ^hoh^Z� b� klZ[bebaZpbb�

�ebd\b^Zpby� dZkkh\uo� jZaju\h\� [x^`_lZ�� ihdjulb_� l_dmsbo� jZkoh^h\��� lZd� b�

wnn_dlb\gh]h� jZkij_^_e_gby� j_kmjkh\� �dZiblZevgu_� jZkoh^u� [x^`_lh\��� Ijb� wlhf�

dZiblZevgu_� jZkoh^u� [x^`_lh\� km[gZpbhgZevguo� b� f_klguo� hj]Zgh\� \eZklb�

ij_^mkfZljb\Zxl� nbgZgkbjh\Zgb_� khpbZevgh� agZqbfuo� ijh_dlh\�� g_� ijbghkysbo�

ijb[ueb� �gZijbf_j�� kljhbl_evkl\h� fmgbpbiZevghc� rdheu� beb� [b[ebhl_db��� >he]h\h_�

nbgZgkbjh\Zgb_�bkihevam_lky�hj]ZgZfb�\eZklb�^ey�[he__�jZ\ghf_jgh]h�jZkij_^_e_gby�ih�

\j_f_gb� [x^`_lguo� jZkoh^h\�� ij_^gZagZq_gguo� ^ey� jZa\blby� j_]bhgZevghc�

bgnjZkljmdlmju� 
Wfbl_glZfb�dZagZq_ckdbo�h[yaZl_evkl\��dZd�ijZ\beh��\uklmiZxl�g_ihkj_^kl\_ggh�

hj]Zgu�\eZklb�rlZlh\�b�f_klgu_�hj]Zgu�\eZklb��Z�\�dZq_kl\_�h[_ki_q_gby�bkihevamxlky�

gZeh]h\u_� ^hoh^u� khhl\_lkl\mxsbo� [x^`_lh\�� Wfbl_gl� ijbgbfZ_l� � gZ� k_[y� ijyfu_�

[x^`_lgu_�h[yaZl_evkl\Z��h[_ki_qb\Z_fu_�\k_fb�^hklmigufb�[x^`_lgufb�kj_^kl\Zfb� 
<� jy^_� kemqZ_\� jhev� wfbl_glh\� dZagZq_ckdbo� h[eb]Zpbc� \uihegyxl�

fmgbpbiZevgu_� Z]_glkl\Z�� g_� h[eZ^Zxsb_� iheghfhqbyfb� ih� mklZgh\e_gbx� klZ\hd�

gZeh]h\�� Ijyfu_� h[yaZl_evkl\Z� [x^`_lZ� \hagbdZxl� \ke_^kl\b_� lh]h�� qlh� bkiheg_gb_�

h[yaZl_evkl\� ih� h[eb]Zpbyf� lZdbo� wfbl_glh\� h[_ki_qb\Z_lky� gZeh]h\ufb� ^hoh^Zfb�

fmgbpbiZevgh]h� hj]ZgZ� \eZklb�� <� ih^h[ghf� kemqZ_� h[yaZl_evkl\Z� fmgbpbiZevgh]h�



Z]_glkl\Z� m`_� [m^ml� mqblu\Zlvky� \� khklZ\_� [x^`_lguo� h[yaZl_evkl\� fmgbpbiZevgh]h�

hj]ZgZ� \eZklb�� Khhl\_lkl\_ggh�� gZ� lZdhc� \uimkd� h[eb]Zpbc� [m^_l� jZkijhkljZgylvky�

h]jZgbq_gb_� ij_^_evgh]h� h[t_fZ� aZbfkl\h\Zgbc�� ;he__� lh]h�� ijb� g_bkiheg_gbb�

wfbl_glhf�k\hbo�h[yaZl_evkl\�eb[h�bo�bkiheg_gbb�\�g_iheghf�h[t_f_�km^�ih�lj_[h\Zgbx�

bg\_klhjh\�fh`_l�h[yaZlv�wfbl_glZ�bkihevah\Zlv�^ey�\uieZlu�^he]Z�l_�`_�bklhqgbdb��qlh�

b�^ey�dZagZq_ckdbo�h[eb]Zpbc��wfblbjh\Zgguo�g_ihkj_^kl\_ggh�hj]ZgZfb�\eZklb� 
<f_kl_� k� l_f�� \hafh`_g� b� ^jm]hc� \ZjbZgl�� dh]^Z� \uieZlu� ih� dZagZq_ckdbf�

h[eb]Zpbyf� ^hihegbl_evgh� h[_ki_qb\Zxlky� aZ� kq_l� \g_[x^`_lguo� bklhqgbdh\� �double-
barreled bonds��� K� lhqdb� aj_gby� bg\_klhjZ�� lZdb_� h[eb]Zpbb� f_g__� jbkdh\Zggu� ih�
kjZ\g_gbx�k�h[uqgufb�dZagZq_ckdbfb��lZd�dZd�mjh\_gv�jbkdh\�^_nhelZ�kgb`Z_lky�aZ�kq_l�

^hihegbl_evguo�bklhqgbdh\�ih]Zr_gby� 
Bg\_klbpbhggu_�h[eb]Zpbb�ih�kihkh[m�h[_ki_q_gby�hlebqZxlky�hl�dZagZq_ckdbo�

h[eb]Zpbc� l_f�� qlh� bo� gZ� ih]Zr_gb_� b^ml� ^hoh^u� hl� wdkiemZlZpbb� h[t_dlZ�� ^ey�

nbgZgkbjh\Zgby�dhlhjh]h�\uimkdZ_lky�aZ_f��Bkoh^y�ba�wlh]h��bg\_klbpbhggu_�h[eb]Zpbb�

\uimkdZxlky��\�hkgh\ghf��^ey�nbgZgkbjh\Zgby�kZfhhdmiZ_fuo�fmgbpbiZevguo�ijh_dlh\�

\�oh^_�\uiheg_gby�]hkm^Zjkl\_ggufb�hj]ZgZfb�\eZklb�nmgdpbb�jZkij_^_e_gby�j_kmjkh\��

Z�lZd`_�^ey�j_nbgZgkbjh\Zgby�^he]Z�ih�jZg__�\uims_gguf�bg\_klbpbhgguf�h[eb]Zpbyf��

Wfbkkby� h[eb]Zpbc� j_nbgZgkbjh\Zgby� ^he]Z� ih� jZg__� \uims_gguf� bg\_klbpbhgguf�

h[eb]Zpbyf��Wfbkkby�h[eb]Zpbc�j_nbgZgkbjh\Zgby� �� refinancing bonds�ijba\ZgZ�kgbablv�
klhbfhklv�aZbfkl\h\Zgby�^ey�wfbl_glZ�\�kemqZ_�kgb`_gby�mjh\gy�ijhp_glguo�klZ\hd�gZ�

jugd_�� Ke_^m_l� hlf_lblv�� qlh� n_^_jZevgh_� aZdhgh^Zl_evkl\h� ebrZ_l� lZdb_� \uimkdb�

ev]hlgh]h�klZlmkZ�ih�mieZl_�n_^_jZevguo�gZeh]h\� 
<� aZ\bkbfhklb� hl� nhjfu�� \� dhlhjhc� wfbl_gl� ihemqZ_l� ijb[uev� hl�

wdkiemZlbjm_fh]h�h[t_dlZ��fh`gh�\u^_eblv�bg\_klbpbhggu_�h[eb]Zpbb��h[_ki_q_ggu_� 
-ihklmie_gbyfb� ieZlu� aZ� ihevah\Zgb_� h[t_dlZ� bg\_klbpbc�� <� dZq_kl\_� ijbf_jZ�

fh`gh� ijb\_klb� h[eb]Zpbb�� \uimkdZ_fu_� ^ey� kljhbl_evkl\Z� \h^hijh\h^ghc��

dZgZebaZpbhgghc� kbkl_fu� b� ih]ZrZ_fu_� aZ� kq_l� kj_^kl\�� ihklmiZxsbo� \� hieZlm�

dhffmgZevguo�mkem]� 
-ihrebgZfb��dhgp_kkbyfb�b�k[hjZfb��\�qZklghklb�h[eb]Zpbb��\uimkdZ_fu_�\�p_eyo�

nbgZgkbjh\Zgby�kljhbl_evkl\Z�Z\lh^hjh]��fhklh\��Zwjhihjlh\��ihjlh\uo�khhjm`_gbc�� 
-Zkkb]gh\Zgbyfb�ba�[x^`_lZ� 
-ihklmie_gbyfb� Zj_g^ghc� ieZlu� �lbibqguc� ijbf_j-� h[eb]Zpbb� ijhfure_ggh]h�

jZa\blby�� 
<� jZfdZo� ijb\_^_gghc� deZkkbnbdZpbb� bg\_klbpbhggu_� h[eb]Zpbb� fh]ml�

jZaebqZlvky� ih� p_eyf� nbgZgkbjh\Zgby�� h[eb]Zpbb�� \uimkdZ_fu_� ^ey� nbgZgkbjh\Zgby�

`bebsgh]h� kljhbl_evkl\Z�� h[t_dlh\� a^jZ\hhojZg_gby�� jZa\blby� dhffmgZevgh]h�

ohayckl\Z��h[jZah\Zl_evguo�mqj_`^_gbc��bgnjZkljmdlmju�we_dljhwg_j]_lbdb��ljZgkihjlZ�

b�^j� 
Bg\_klbpbhggu_� h[eb]Zpbb� wfblbjmxlky� fmgbpbiZevgufb� Z]_glkl\Zfb��

hkms_kl\eyxsbfb� dhgljhev� aZ� \uiheg_gb_f� ijh_dlh\�� Ihwlhfm�� jhkl� \uimkdZ� lZdbo�

h[eb]Zpbc�g_jZaju\gh�k\yaZg�k�jZa\blb_f�fmgbpbiZevguo�Z]_glkl\� 
F_oZgbaf� \uimkdZ� bg\_klbpbhgguo� h[eb]Zpbc� fmgbpbiZevguf� Z]_glkl\hf� ^ey�

j_ZebaZpbb� dhgdj_lgh]h� ijh_dlZ� ^hklZlhqgh� jZkijhkljZg_g�� ihkdhevdm� \uimkd�

bg\_klbpbhgguo�h[eb]Zpbc�iha\hey_l�h[hclb�aZdhgh^Zl_evgu_�h]jZgbq_gby�ij_^_evgh]h�

h[t_fZ�aZbfkl\h\Zgby� 
GZ� ijb\e_q_ggu_�� \� j_amevlZl_� \uimkdZ� h[eb]Zpbc� kj_^kl\Z� Z]_glkl\h� \udmiZ_l�

beb�kljhbl�h[t_dl��Z�aZl_f�k^Z_l�_]h�\�Zj_g^m�khhl\_lkl\mxs_fm�hj]Zgm�bkihegbl_evghc�

\eZklb� rlZlZ� beb� fmgbpbiZebl_lm�� <� ^Zevg_cr_f� hgh� bkihevam_l� ihklmiZxsmx�

Zj_g^gmx� ieZlm� ^ey� \uieZlu� ijhp_glh\� b� hkgh\ghc� kmffu� ^he]Z�� H[jZamxsZyky�

aZ^he`_gghklv� \� ^Zgghf� kemqZ_� nhjfZevgh� h[_ki_qb\Z_lky� g_� [x^`_lhf�� Z�

bkdexqbl_evgh� [x^`_lgufb� Zkkb]gh\Zgbyfb� gZ� hieZlm� mkem]�� ij_^hklZ\ey_fuo� \�

j_amevlZl_� wdkiemZlZpbb� h[t_dlZ��Khhl\_lkl\_ggh�� wlZ� aZ^he`_gghklv� g_� mqblu\Z_lky� \�

h[s_f� h[t_f_� [x^`_lguo� h[yaZl_evkl\�� >Zgguc� f_lh^� iha\hey_l� ijbf_gylv�

bg\_klbpbhggu_�h[eb]Zpbb�\�nbgZgkbjh\Zgbb�g_dhff_jq_kdbo�ijh_dlh\� 
H^gbf� ba� gZb[he__� rbjhdh� jZkijhkljZg_gguo� \b^h\� fmgbpbiZevguo� p_gguo�

[mfZ]�y\eyxlky�h[eb]Zpbb�ijhfure_ggh]h�jZa\blby� �industrial development bonds-IDBs), 



\i_j\u_� wfblbjh\Zggu_� \� rlZl_� Fbkkbkbib� \� ����� ]�� Hgb� \uimkdZxlky� ^ey�

nbgZgkbjh\Zgby� lZdbo� bg\_klbpbhgguo� ijh_dlh\�� \� dhlhjuo� mqZkl\mxl� dZd�

]hkm^Zjkl\_ggu_� kljmdlmju�� lZd�b�qZklguc� k_dlhj� wdhghfbdb��F_oZgbaf�bkihevah\Zgby�

h[eb]Zpbc� ijhfure_ggh]h� jZa\blby� khklhbl� \� lhf�� qlh� fmgbpbiZevguc� hj]Zg� \eZklb��

\uimkdZy� h[eb]Zpbb�� nbgZgkbjm_l� kljhbl_evkl\h� dZdh]h-eb[h� h[t_dlZ�� dhlhjuc� aZl_f�
k^Z_lky� \� gZ_f� ih� Zj_g^ghc� klZ\d_�� iha\heyxs_c� wfbl_glm� h[kem`b\Zlv� k\hc� ^he]��

Bgh]^Z� aZ� kq_l� \ujmqdb� hl� i_j\bqghc� ijh^Z`b� h[eb]Zpbc� ijhfure_ggh]h� jZa\blby�

fmgbpbiZebl_l� dj_^blm_l� qZklgh_� ij_^ijbylb_�� dhlhjh_� aZl_f� kZfhklhyl_evgh�

h[_ki_qb\Z_l� kljhbl_evkl\h� bg\_klbpbhggh]h� h[t_dlZ�� <� lZdhf� kemqZ_� h[kem`b\Zgb_�

^he]Z�hkms_kl\ey_lky�aZ�kq_l�ijhp_glguo��\uieZl�ih�dj_^blm� 
G_agZqbl_evgmx� ]jmiim� khklZ\eyxl� ]b[jb^gu_� h[eb]Zpbb��D� gbf� hlghkylky� lZd�

gZau\Z_fu_� fhjZevgh� aZsbs_ggu_� h[eb]Zpbb� �moral obligation bond��� \i_j\u_�

ihy\b\rb_ky� \� ��-70-_� ]h^u�� Bo� \uimkdZxl� fmgbpbiZevgu_� Z]_glkl\Z� rlZlh\�� Hl�

bg\_klbpbhgguo� h[eb]Zpbc� hgb� hlebqZxlky� l_f�� qlh� \eZklb� rlZlZ� [_jml� gZ� k_[y�

fhjZevgmx�� gh� g_� xjb^bq_kdmx� hl\_lkl\_gghklv�� k\h_\j_f_ggh� b� \� iheghf� h[t_f_�

bkihegylv�k\hb�h[yaZl_evkl\Z� 
Djhf_� lh]h�� fmgbpbiZevgu_� hj]Zgu� \eZklb� ^hklZlhqgh� j_^dh� \uimkdZxl�

djZldhkjhqgu_� h[yaZl_evkl\Z-� h[eb]Zpbb� l_dmsbo� gZeh]h\� �tax anticipation notes), 
h[eb]Zpbb� l_dmsbo� ^hoh^h\� �revenue anticipation notes��b� h[eb]Zpbb� l_dmsbo�gZeh]h\�b�

^hoh^h\��tax and revenue anticipation notes���P_ev�\uimkdZ�lZdbo�[mfZ]-�mkljZgblv�dZkkh\u_�
jZaju\u�[x^`_lZ�

26  
Kj_^b�g_]hkm^Zjkl\_gguo�p_gguo�[mfZ]�fh`gh�\u^_eblv�dhjihjZlb\gu_� �nhg^h\u_�

bgkljmf_glu�� \uimkdZ_fu_� ij_^ijbylbyfb� b� hj]ZgbaZpbyfb��� Z� lZd`_� bghkljZggufb�

dhjihjZlb\gufb�wfbl_glZfb�� 
Ih� kihkh[m�ijZ\�\eZ^_gby�p_ggu_�[mfZ]b�fh`gh�ih^jZa^_eblv�gZ�� lZd�gZau\Z_fu_��

i_j\bqgu_�� ij_^klZ\eyxsb_� g_ihkj_^kl\_ggh� ijZ\Z� gZ� \eZ^_gby� bg\_klhjhf� lhc� beb�

bghc� [mfZ]b� b� \ul_dZxsb_� ba� g_]h� ijZ\Z� gZ� bfms_kl\h� beb� j_kmjku�� Z� lZd`_� gZ�

ijhba\h^gu_�� m^hklh\_jyxsb_� ijZ\h� \eZ^_evpZ� gZ� ihdmidm� beb� ijh^Z`m� i_j\bqguo�

p_gguo� [mfZ]� -� Zdpbc�� h[eb]Zpbc�� ]hkm^Zjkl\_gguo� ^he]h\uo� h[yaZl_evkl\�� >jm]bfb�
keh\Zfb� wlh� k\h_h[jZaguc� dhgljZdl�� aZdexqZ_fuc� f_`^m� ijhn_kkbhgZevgufb�

mqZklgbdZfb� jugdZ� p_gguo� [mfZ]� gZ� hj]Zgbah\Zgghc� lhj]h\hc� iehsZ^d_�� dZdhc�

ij_^klZ\ey_lky� nhg^h\Zy� [bj`Z�� D� qbkem� ijhba\h^guo� p_gguo� [mfZ]� fh`gh� hlg_klb�

hipbhgu��nbgZgkh\u_�nvxq_jku��ih^ibkgu_�ijZ\Z� 
NbgZgkh\u_� bgkljmf_glu� fh]ml� h[jZsZlvky� gZ� jugd_� \� nhjf_� h[hkh[e_gguo�

^hdmf_glh\� b� \� \b^_� aZibk_c� gZ� ki_pbZebabjh\Zgguo� kq_lZo��<� i_j\hf� kemqZ_�� p_ggu_�

[mfZ]b�bf_xl�fZl_jbZevgmx�nhjfm�\�\b^_�[mfZ`guo�k_jlbnbdZlh\��<h�\lhjhf�kemqZ_��

p_ggu_� [mfZ]b� bf_xl� [_agZebqgmx�nhjfm��<� wlhf� kemqZ_�p_ggZy� [mfZ]Z� kms_kl\m_l� \�

\b^_� aZibk_c� gZ� kq_l_� [mo]Zel_jkdh]h� mq_lZ� b� j__kljZo� bg\_klhjh\� d� g_fm��

Khhl\_lkl\_ggh�� [mo]Zel_jkdZy� aZibkv� kh^_j`bl� \k_� g_h[oh^bfu_� j_d\bablu� p_gghc�

[mfZ]b� �wfbl_gl�� kmffZ�� ^_j`Zl_ev�� ijhp_gl� b� ij���� Ijb� ijh\_^_gbb� k^_ehd� k� p_gghc�

[mfZ]hc� hgZ� i_j_f_sZ_lky� g_� iml_f� i_j_^Zqb� [mfZ`gh]h� k_jlbnbdZlZ� �_]h� g_�

kms_kl\m_l���Z�iml_f�kh\_jr_gby�[mo]Zel_jkdbo�ijh\h^hd�ih�kq_lZf�b�aZibk_c�\�j__kljZo�

bg\_klhjh\� 
Ih� kh^_j`Zgbx� p_ggu_� [mfZ]b� ih^jZa^_eyxlky� gZ� ^he]h\u_� b� p_ggu_� [mfZ]b� k�

ijZ\hf� kh[kl\_gghklb�� >he]h\u_� p_ggu_� [mfZ]b� kh^_j`Zl� ijZ\Z� bg\_klhjZ� gZ� kmffm�

ij_^hklZ\e_ggh]h� \� aZbfkl\h\Zgb_�� Z� lZd`_� gZ� ijhp_gl�� dZd� ijbjZs_ggmx� klhbfhklv� d�

hkgh\ghfm�^he]m��D�lZdbf�nbgZgkh\uf�bgkljmf_glZf�hlghkyl�–�h[eb]Zpbb��ghlu��\_dk_ey�
b�ij��P_ggu_�[mfZ]b��kh^_j`Zsb_�ijZ\h�kh[kl\_gghklb�iha\heyxl�bo�\eZ^_evpZ�\eZ^_lv�

qZklvx� Zdlb\h\� wfbl_glZ�� Wlh�� ijhklu_� b� ijb\be_]bjh\Zggu_� Zdpbb�� dhg\_jlbjm_fu_�

p_ggu_� [mfZ]b�� \ZjjZglu�� ih^ibkgu_� ijZ\Z� b� l�i�� LZdb_� [mfZ]b� g_� bf_xl� kjhdZ�

ih]Zr_gby�� 
>he]h\u_� p_ggu_� [mfZ]b� ih^jZa^_eyxlky� ih� kjhdZf� ih]Zr_gby�� DjZldhkjhqgu_�

p_ggu_�[mfZ]b� - [mfZ]b�kh�kjhdhf�ih]Zr_gby�^h���]h^Z��kj_^g_kjhqgu_� -�hl���^h���e_l��
^he]hkjhqgu_�-�k\ur_���e_l�� 
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Ih�kl_i_gb�h[jZs_gby�kms_kl\mxl��k\h[h^gh�h[jZsZxsb_ky��g_�h[jZsZxsb_ky��k�

h]jZgbq_gguf� djm]hf� h[jZs_gby�� H[jZsZxsb_ky� p_ggu_� [mfZ]b� -� fh]ml� k\h[h^gh�
ihdmiZlvky-ijh^Z\Zlvky�� \� l�q�� gZ� hkgh\_� kh\_jr_gby� i_j_^Zlhqghc� gZ^ibkb� beb� [_a�

lZdh\hc�[_a�h]jZgbq_gby� -�ih�mkeh\byf� wfbkkbb� -�\b^h\�jugdh\��gZ�dhlhjuo�hgb�fh]ml�
h[jZsZlvky�� G_� h[jZsZxsb_ky� p_ggu_� [mfZ]b� -� g_� fh]ml� ihdmiZlvky-ijh^Z\Zlvky� gZ�
hldjulhf�jugd_��GZijbf_j��_keb�wfbl_gl�ijb�\uimkd_�p_gghc�[mfZ]b�klZ\bl�mkeh\b_��qlh�

hgZ�g_�fh`_l�[ulv�i_j_ijh^ZgZ�b�fh`_l� \udmiZlvky�h[jZlgh� lhevdh� kZfbf� wfbl_glhf��

P_ggu_� [mfZ]b� k� h]jZgbq_gguf� djm]hf� h[jZs_gby� -� � k^_edb� dmieb-ijh^Z`b� ih� lZdbf�
[mfZ]Zf�fh]ml�kh\_jrZlvky�k�h]jZgbq_gbyfb�ih�\b^Zf�jugdh\� 

Ih� kihkh[Zf� b^_glbnbdZpbb� \eZ^_evpZ� p_gghc� [mfZ]b��nbgZgkh\u_� bgkljmf_glu�

[u\Zxl�bf_ggu_��ij_^ty\bl_evkdb_�b�hj^_jgu_��Bf_ggZy�p_ggZy�[mfZ]Z�-�bfy�^_j`Zl_ey�
j_]bkljbjm_lky� \� ki_pbZevghf� j__klj_�� dhlhjuc� \_^_lky� wfbl_glhf��<� kemqZ_� i_j_^Zqb�

ijZ\� \eZ^_gby� p_gghc� [mfZ]b� ^jm]hfm� ebpm� ^he`gh� [ulv� m^hklh\_j_gh� gh\hfm� ebpm� \�

ihjy^d_�� mklZgh\e_gghf� ^ey� mklmidb� lj_[h\Zgbc��P_ggZy� [mfZ]Z� gZ� ij_^ty\bl_ey� -� g_�
j_]bkljbjm_lky�m�wfbl_glZ�gZ�bfy�^_j`Zl_ey�b�i_j_^Z_lky�^jm]hfm�ebpm�iml_f�\jmq_gby. 
Hj^_jgZy� p_ggZy� [mfZ]Z� -� khklZ\ey_lky� gZ� bfy� i_j\h]h� ^_j`Zl_ey� k� h]h\hjdhc� ³_]h�
ijbdZam´��Khhl\_lkl\_ggh��hj^_jgZy�[mfZ]Z�i_j_^Z_lky�^jm]hfm�ebpm�iml_f�kh\_jr_gby�

i_j_^Zlhqghc�gZ^ibkb��D�hj^_jguf�[mfZ]Zf�hlghkylky�q_db��\_dk_ey��dhghkZf_gl� 
Ih� kjhdZf� b� \_ebqbg_� ^hoh^ghklb� [mfZ]b� ^_eylky� gZ�� lZd� gZau\Z_fu_�� k�

nbdkbjh\Zgguf�b�dhe_[exsbfky�^hoh^hf��P_ggu_�[mfZ]b�k�nbdkbjh\Zgguf�^hoh^hf�-��\�
fhf_gl� \uimkdZ� p_gghc� [mfZ]b� klZ\blvky� q_ldh_� mkeh\b_� mjh\gy� __� ^hoh^ghklb� d�

ghfbgZem�� dhlhjh_� g_� fh`_l� f_gylvky� ijb� dhe_[Zgbyo� kj_^g_c� ijhp_glghc� klZ\db� gZ�

jugd_��M�p_gguo�[mfZ]�k�dhe_[exsbfky�^hoh^hf�-�^hoh^ghklv�d�ghfbgZem�baf_gy_lky�\�
khhl\_lkl\bb� k� dhe_[Zgbyfb� kj_^g_c� ijhp_glghc� klZ\db� gZ� jugd_�� hgZ� fh`_l�

bg^_dkbjh\Zlvky��gZijbf_j��ih�\Zexlghfm�dmjkm�b�l�i� 
JZaebqZxlky� lZd`_� hlau\gu_� b� [_ahlau\gu_� p_ggu_� [mfZ]b�� Hlau\gu_� p_ggu_�

[mfZ]b� fh]ml� [ulv� hlha\Zgu� wfbl_glhf� ^hkjhqgh�� ^h� gZklmie_gby� kjhdZ� ih]Zr_gby��

Fh]ml�hlau\Zlvky�lZd`_�[_kkjhqgu_�p_ggu_�[mfZ]b��_keb�wlh�ij_^mkfhlj_gh�mkeh\byfb�

\uimkdZ� �gZijbf_j�� ijb\be_]bjh\Zggu_� Zdpbb��� Bg\_klhj� h[yaZg� \_jgmlv� wfbl_glm�

mdZaZggu_�p_ggu_�[mfZ]b�gZ�mkeh\byo�h[jZlghc�ijh^Z`b��ih�p_gZf�b�l�i���mklZgh\e_gguf�

ijb� wfbkkbb� p_gguo� [mfZ]�� ;_ahlau\gu_� p_ggu_� [mfZ]b� g_� fh]ml� [ulv� hlha\Zgu� b�

ih]Zr_gu�wfbl_glhf�^hkjhqgh��qlh�^he`gh�[ulv�ij_^mkfhlj_gh�mkeh\byfb�bo�wfbkkbb� 
?keb� wfbl_gl� klZgh\blvky� g_ieZl_`_kihkh[guf� b� ijbagZ_lky� [Zgdjhlhf�� lh�

dj_^blhju� \ijZ\_� ij_^klZ\eylv� k\hb� ij_l_gabb� ih� ih\h^m� \uieZlu� ^_g_`guo� kj_^kl\�

wfbl_glhf�� <� lZdbo� kemqZyo� rbjhdh� jZkijhkljZg_gguf� \� f_`^mgZjh^ghc� ijZdlbd_�

y\ey_lky� ^_e_gb_� p_gguo� [mfZ]� gZ� ³klZjrb_´� b� ³feZ^rb_´� �ih� djbl_jbx� hq_j_^ghklb�

m^h\e_l\hj_gby� ij_l_gabc� dj_^blhjh\��� ©KlZjrb_ª� p_ggu_� [mfZ]b� �h[eb]Zpbb��

ijb\be_]bjh\Zggu_�Zdpbb�b�ij����h[eZ^Zxl�ijbhjbl_lhf�ijb�m^h\e_l\hj_gbb�ij_l_gabc�

dj_^blhjh\��gZijbf_j�ih�\uieZl_�ijhp_glh\�b�^b\b^_g^h\��ih�ij_l_gabyf�d�bfms_kl\m�

ijb� ebd\b^Zpbb� ij_^ijbylbc� b� l�i�� ©FeZ^rb_ª�p_ggu_� [mfZ]b� �h[udgh\_ggu_� Zdpbb���

ij_l_gabb� dj_^blhjh\� ih� dhlhjuf� m^h\e_l\hjyxlky� iha`_� ^jm]bo� p_gguo� [mfZ]�

�h[udgh\_ggu_�Zdpbb�-�\�ihke_^gxx�hq_j_^v�� 
 

Hkgh\gu_�oZjZdl_jbklbdb�dhjihjZlb\guo�p_gguo�[mfZ]� 
Hkgh\ghc� p_evx� gZklhys_c� jZ[hlu� y\ey_lky� ZgZeba� khklhygby� b�i_jki_dlb\u� jZa\blby�

jugdZ� dhjihjZlb\guo� p_gguo� [mfZ]�� <� wlhc� k\yab� [ueh� [u� p_e_khh[jZaguf� [he__�

^_lZevgh_� jZkkfhlj_gb_� \b^h\� p_gguo� [mfZ]�� lZdbo� dZd� Zdpbb� b� h[eb]Zpbb�� bf_xsb_�

hlghr_gb_�d�^Zgghfm�k_dlhjm�� 
:dpbb 

<� khhl\_lkl\bb� kh� klZlv_c� ���AZdhgZ�Duj]uakdhc�J_kim[ebdb� ©H�jugd_�p_gguo�[mfZ]ª�

ih^� Zdpb_c� ihgbfZ_lky� –� ©wfbkkbhggZy� p_ggZy� [mfZ]Z�� m^hklh\_jyxsZy� ijZ\h� __�

^_j`Zl_ey� �Zdpbhg_jZ�� gZ� ihemq_gb_� qZklb� ijb[ueb� Zdpbhg_jgh]h� � h[s_kl\Z� � \� \b^_�

^b\b^_g^h\�� gZ� mqZklb_� \� mijZ\e_gbb� ^_eZfb� Zdpbhg_jgh]h� h[s_kl\Z� b� gZ� qZklv�

bfms_kl\Z�� � hklZ\r_]hky� ihke_� _]h� ebd\b^Zpbb��:dpbb� fh]ml� [ulv� lhevdh� bf_ggufb���

k\h[h^gh�h[jZsZxsbfbky�eb[h�k�h]jZgbq_gguf�djm]hf�h[jZs_gbc�ª 
>_j`Zl_e_c��Zdpbhg_jh\��fh`gh�jZa^_eblv�gZ� 



���nbabq_kdbo��qZklguo��bg^b\b^mZevguo�� 
���dhee_dlb\guo��bgklblmpbhgZevguo�� 
���dhjihjZlb\guo� 
<�Duj]uakdhc�J_kim[ebd_�ihdZ�ljm^gh�hij_^_eblv� �ba-aZ�hlkmlkl\by�klZlbklbq_kdbo�

^Zgguo�� ij_h[eZ^Zxsmx� ]jmiim� bg\_klhjh\��Fh`gh� ij_^iheh`blv�� qlh� ihdZ� hkgh\gZy�

fZkkZ� -� wlh� bg^b\b^mZevgu_� bg\_klhju�� ihemqb\rb_� Zdpbb� ijb� ijb\ZlbaZpbb�

]hkm^Zjkl\_gguo�ij_^ijbylbc� 
:dpbb� h[eZ^Zxl� ke_^mxsbfb� dZq_kl\_ggufb� k\hckl\Zfb�� ��� Zdpby� -� wlh� lblme�

kh[kl\_gghklb� gZ� bfms_kl\h� Zdpbhg_jgh]h� h[s_kl\Z�� ^_j`Zl_ev� Zdpbb� y\ey_lky�

kh\eZ^_evp_f� Zdpbhg_jgh]h� h[s_kl\Z� kh� \k_fb� \ul_dZxsbfb� ba� wlh]h� ijZ\Zfb�� ��� m�

Zdpbb� g_l� dhg_qgh]h� kjhdZ� ih]Zr_gby�� l�_�� ijZ\Z� ^_j`Zl_ey� Zdpbb� khojZgyxlky� ^h� l_o�

ihj�� ihdZ� kms_kl\m_l� Zdpbhg_jgh_� h[s_kl\h�� ��� ^ey� Zdpbb� oZjZdl_jgZ� h]jZgbq_ggZy�

hl\_lkl\_gghklv��lZd�dZd�Zdpbhg_j�g_�hl\_qZ_l�ih�h[yaZl_evkl\Zf�Zdpbhg_jgh]h�h[s_kl\Z��

Ihwlhfm� ijb� [Zgdjhlkl\_� bg\_klhj� g_� ihl_jy_l� [hevr_� lh]h�� qlh� \eh`be� \� Zdpbx�� ���

lZd`_� ih^q_jdb\Zxl� g_^_ebfhklv� Zdpbb� �g_^_ebfhklv� l_o� ijZ\�� dhlhju_� hgZ�

ij_^klZ\ey_l��� ?keb� Zdpby� ijbgZ^e_`bl� g_kdhevdbf� ebpZf�� lh� \k_� hgb� ijbagZxlky�

_^bguf�^_j`Zl_e_f�Zdpbb�����Zdpbb�fh]ml�^jh[blvky�b�dhgkheb^bjh\Zlvky� 
<� gZr_c� ijZdlbd_� ihy\e_gb_� Zdpbc� k\yaZgh� k� \uimkdhf� \� dhgp_� ��-o� ]h^h\� Zdpbc�

ljm^h\h]h� dhee_dlb\Z�� Bo� \uimkdZeb� ]hkm^Zjkl\_ggu_�� Zj_g^gu_�� dhee_dlb\gu_�

ij_^ijbylby�� ij_^ijbylby� h[s_kl\_gguo� hj]ZgbaZpbc�� LZdb_� Zdpbb�� ih� kms_kl\m��

ij_^klZ\eyeb� kh[hc� k\b^_l_evkl\h� h� \g_k_gbb� kh[kl\_gguo� k[_j_`_gbc� gZ� [_kkjhqghc�

hkgh\_� ^ey� jZa\blby� ijhba\h^kl\Z�� Wlh� [ueZ� ihiuldZ� aZbgl_j_kh\Zlv� jZ[hlgbdh\�

ij_^ijbylbc� b^__c� h[s_kl\_ggh]h� jmdh\h^kl\Z�� :dpbb� ljm^h\h]h� dhee_dlb\Z� g_�

ij_^gZagZqZebkv�^ey� �k\h[h^gh]h�h[jZs_gby��ihdmidb-ijh^Z`b�gZ�\lhjbqghf�jugd_���bo�
\eZ^_evpZfb�fh]eb�[ulv�lhevdh�nbabq_kdb_�ebpZ�-�jZ[hlgbdb�^Zggh]h�ij_^ijbylby�� 

<� fbjh\hc� ijZdlbd_� ihjy^hd� \eZ^_gby� Zdpbc� fh]ml� [ulv� bf_ggufb� b� gZ�

ij_^ty\bl_ey�� Kh]eZkgh� `_� duj]uakdh]h� aZdhgh^Zl_evkl\Z� Zdpbb� h[s_kl\� fh]ml� [ulv�

lhevdh� bf_ggufb��Wlh� ij_^iheZ]Z_l�� qlh� \eZ^_e_p� Zdpbb� ^he`_g� [ulv� \g_k_g� \� j__klj�

Zdpbhg_jgh]h�h[s_kl\Z��LZdh_�j_r_gb_�\ua\Zgh�gbadbf�mjh\g_f�jZa\blby�hlghr_gbc�gZ�

nhg^h\hf� jugd_� b� lZdbf� h[jZahf� y\ey_lky� ijhlb\hdjbfbgZevguf�� <hafh`gh�� k�

jZa\blb_f� jugdZ� dZiblZeh\� gZc^ml� k\h_� ijbf_g_gb_� b� Zdpbb� gZ� ij_^ty\bl_ey�� Gh��

gZijbf_j�� hkh[_gghklvx� ]_jfZgkdh]h� nhg^h\h]h� jugdZ� y\ey_lky� Z[khexlgh_�

ij_h[eZ^Zgb_� Zdpbc� gZ� ij_^ty\bl_ey� �k\h[h^gh� h[jZsZxlky�� g_� aZj_]bkljbjh\Zgu� m�

wfbl_glZ�gZ�dhgdj_lgh]h�^_j`Zl_ey��^b\b^_g^�\uieZqb\Z_lky�ih�dmihgm�lhfm�^_j`Zl_ex�

Zdpbb��dhlhjuc�\�g_f�mdZaZg��� 
Kms_kl\m_l� hij_^_e_ggZy� jZagbpZ� \� bkihevah\Zgbb� ijZ\� gZ� Zdpbb� b� \� qZklghklb�

ihemq_gby� ^b\b^_g^h\�� LZdhc� ih^oh^� mdZau\Z_l� gZ� jZagbpm� \� lZdlbd_� dhgljhey� aZ�

Zdpbhg_jguf� h[s_kl\hf�� <� KR:� bgklblmpbhgZevguf� bg\_klhjZf�� y\eyxsbfky�

djmigufb� Zdpbhg_jZfb�� gZijbf_j� i_gkbhggufb� nhg^Zf� beb� dhfiZgbyf�� \_^msbf�

hi_jZpbb�ih�^h\_j_gghklb�hl^_evguo�ebp��^b\b^_g^u�g_h[oh^bfu�dZd�bklhqgbd�^hoh^h\��

>_eh�\�lhf��qlh�i_gkbhgguf�nhg^Zf��qlh[u�\uieZqb\Zlv�i_gkbb�k\hbf�deb_glZf��gm`gu�

hij_^_e_ggu_� ihklmie_gby�� bklhqgbdb� ^hoh^Z�� Lh� `_� kZfh_� hlghkblvky� d� dhfiZgbyf��

hkms_kl\eyxsbf� ^h\_jbl_evgu_� hi_jZpbb� hl� bf_gb� hl^_evguo� ebp�� d� dhfiZgbyf� ih�

kljZoh\Zgbx� `bagb�� bg\_klbpbhgguf� b� ^j�� Ihwlhfm� g_j_^dh� [u\Z_l�� qlh� wlb�

bgklblmpbhgZevgu_�bg\_klhju�lj_[mxl�hl�dhjihjZpbc�m\_ebq_gby�^b\b^_g^h\��Beb�`_��

g_� m^h\e_l\hj_ggu_� mjh\g_f� ^b\b^_g^h\��i_j_^� l_f� dZd� lj_[h\Zlv� _]h�ih\ur_gby�� hgb�

ijh^Zxl�ijbgZ^e_`Zsb_�bf�Zdpbb��?keb�djmigu_�Zdpbhg_ju�jZkijh^Zxl�Zdpbb��bo�dmjk�

iZ^Z_l��b�dhjihjZpby�klZedb\Z_lky�k�ljm^ghklyfb��Ihwlhfm�hgZ�m\_ebqb\Z_l�^b\b^_g^u��

Bf_ggh�ihlhfm��qlh�kms_kl\m_l�lZdhc�f_oZgbaf��\�KR:�^_ckl\m_l�ijZ\beh�ih^^_j`b\Zlv�

kdehgghklv�d�\uieZl_�^b\b^_g^h\�gZ�hij_^_e_gghf�mjh\g_�b�m\_ebqb\Zlv�bo�h[t_f��_keb�

\hajZklZxl�ijb[ueb�� 
 <�Yihgbb�[u\Z_l��qlh�dhfiZgbb�ih�kljZoh\Zgbx�`bagb�lj_[mxl�jhklZ�^b\b^_g^h\�

\�nhjf_�\ha\jZlZ�gZp_gdb�d�ghfbgZevghc�klhbfhklb�Zdpbc�ihke_�bo�\uimkdZ�ih�jughqghc�

dhlbjh\d_�� G_� [u\Z_l�� h^gZdh�� qlh[u� m\_ebq_gb_� ^b\b^_g^h\� lj_[h\Zeb� djmigu_�

Zdpbhg_ju� -� xjb^bq_kdb_� ebpZ�� ;he__� lh]h�� [Zgdb�� gZijbf_j�� aZqZklmx� lj_[mxl� hl�

dhfiZgbb� kgbablv� ^b\b^_g^u�� ohly� \� wlbo� dhfiZgbyo� hgb� y\eyxlky� djmigufb�



Zdpbhg_jZfb�� H[tykgy_lky� wlh� l_f�� qlh� ^ey� gbo� [_ahiZkghklv� dj_^blh\� \Z`g__�

^b\b^_g^h\�� Gh� b� ih� kms_kl\m� xjb^bq_kdbf� ebpZf� Zdpbb� gm`gu� g_� ^ey� ihemq_gby�

ijb[ueb�� Z� ^ey� hkms_kl\e_gby� dhgljhey��Ihwlhfm� hgb� g_� lj_[mxl� m\_ebq_gby� h[t_fZ�

^b\b^_g^h\�b�g_�jZkijh^Zxl�Zdpbc��_keb�[u\Zxl�g_^h\hevgu�iheblbdhc�^b\b^_g^h\��<�

wlhf� aZdexqZ_lky� jZagbpZ� f_`^m� bgklblmpbhgZevgufb� bg\_klhjZfb� b� xjb^bq_kdbfb�

ebpZfb�
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<� k\yab� k� l_f�� qlh� Zdpbhg_jgu_� h[s_kl\Z� fh]ml� [ulv� hldjulufb� b� aZdjulufb��

ke_^m_l� jZaebqZlv� \uimkdZ_fu_� bfb� Zdpbb�� Bo� jZaebqb_� khklhbl� \� lhf�� qlh� Zdpbb�

hldjuluo�Zdpbhg_jguo�h[s_kl\�fh]ml�ijh^Z\Zlvky�bo�\eZ^_evpZfb�[_a�kh]eZkby�^jm]bo�

Zdpbhg_jh\� wlh]h� h[s_kl\Z�� Ijb� j_ZebaZpbb� Zdpbc� aZdjulh]h� Zdpbhg_jgh]h� h[s_kl\Z�

g_h[oh^bfh� mqblu\Zlv�� qlh� _]h� Zdpbhg_ju� bf_xl� ij_bfms_kl\_ggh_� ijZ\h� bo�

ijbh[j_l_gby�� Djhf_� lh]h�� ke_^m_l� bf_lv� \� \b^m�� qlh� Zdpbb� aZdjuluo� Zdpbhg_jguo�

h[s_kl\� fh]ml� \uimkdZlvky� lhevdh� \� nhjf_� aZdjulhc� ih^ibkdb� b� g_� fh]ml� [ulv�

ij_^eh`_gu� ^ey� � ijbh[j_l_gby� g_h]jZgbq_gghfm� djm]m� ebp�� hldjulh_�`_� Zdpbhg_jgh_�

h[s_kl\h� fh`_l� ijh\h^blv� dZd� hldjulmx�� lZd� b� aZdjulmx� ih^ibkdm� gZ� \uimkdZ_fu_�

Zdpbb� 
<� aZ\bkbfhklb� hl� h[t_fZ� ijZ\� Zdpbb� ijbgylh� ^_eblv� gZ� ijhklu_� b�

ijb\be_]bjh\Zggu_�� <� khhl\_lkl\bb� k� imgdlhf� �� klZlvb� ��� AZdhgZ� Duj]uakdhc�

J_kim[ebdb� �H� ohayckl\_gguo� lh\Zjbs_kl\Zo�b� h[s_kl\Zo�� \uimkd�ijb\be_]bjh\Zgguo�

Zdpbc�g_�^he`_g��ij_\urZlv�����hl�mklZ\gh]h�dZiblZeZ�h[s_kl\Z� 
<eZ^_e_p� h[udgh\_gghc� Zdpbb� bf__l� ijZ\Z�� ij_^hklZ\ey_fu_� Zdpbyfb�� \� iheghf�

h[t_f_��mqZkl\h\Zlv�\�h[s_f�kh[jZgbb�Zdpbhg_jh\�k�ijZ\hf�]hehkZ�ih�\k_f�\hijhkZf�_]h�

dhfi_l_gpbb��bf_lv�ijZ\h� �gZ�ihemq_gb_�^b\b^_g^h\��Z�\�kemqZ_�ebd\b^Zpbb�h[s_kl\Z�- 
ijZ\h�gZ�ihemq_gb_�qZklb�_]h�bfms_kl\Z�\�jZaf_j_�klhbfhklb�ijbgZ^e_`Zsbo�_fm�Zdpbc� 

Ijb\be_]bjh\ZggZy�Zdpby�g_�^Z_l�ijZ\Z�]hehkZ�gZ�h[s_f�kh[jZgbb�Zdpbhg_jh\��_keb�

bgh_�g_�ij_^mkfhlj_gh�\�mklZ\_���Z�ijb\be_]bb�\eZ^_evpZ�lZdhc�Zdpbb�aZdexqZxlky�\�lhf��

qlh� \� mklZ\_� ^he`gu� [ulv� hij_^_e_gu� jZaf_j� ^b\b^_g^Z� b� �beb�� klhbfhklv��

\uieZqb\Z_fZy� ijb� ebd\b^Zpbb� h[s_kl\Z� �ebd\b^ZpbhggZy� klhbfhklv��� dhlhju_�

hij_^_eyxlky� \� l\_j^hc� ^_g_`ghc� kmff_� beb� \� ijhp_glZo� d� ghfbgZevghc� klhbfhklb�

ijb\be_]bjh\Zgguo�Zdpbc�� 
Ke_^m_l� lZd`_� hlf_lblv�� qlh� gZ� hkgh\_� ijZ\�� \ul_dZxsbo� ba� Zdpbc� fh]ml�

\uimkdZlvky� ^jm]hc� deZkk� p_gguo� [mfZ]� y\eyxsbfbky� ijhba\h^gufb��Ijhba\h^gu_� hl�

Zdpbc� nbgZgkh\u_� bgkljmf_glu� ih^jZa^_eyxlky� gZ� [mfZ]b� y\eyxsb_ky�� ^hdmf_glZfb��

m^hklh\_jyxsbfb�ijZ\h�kh[kl\_gghklb�gZ�^hex�\�ihjln_e_�Zdpbc�\�Zdpbb�b�ijZ\h�dmieb-
ijh^Z`b�Zdpbc�gZ�hij_^_e_gguo�mkeh\byo�beb�dhg\_jlZpbb�\�Zdpbb� 

D�i_j\hc�]jmii_�hlghkylky�^_ihablZjgu_�jZkibkdb��Zf_jbdZgkdb_��]eh[Zevgu_�b�ij����

dh�\lhjhc��\ZjjZglu��hipbhgu�b�nvxq_jku�gZ�Zdpbb��Z�lZd`_�dhg\_jlbjm_fu_�h[eb]Zpbb� 
 

H[eb]Zpbb. 
 

>jm]bf�h[t_dlhf�dhjihjZlb\guo�p_gguo�[mfZ]�y\eyxlky�h[eb]Zpbb��Ke_^m_l�gZihfgblv��

qlh� h[eb]Zpbb� [u\Zxl� dZd� dhjihjZlb\gu_�� lZd� b� ]hkm^Zjkl\_ggu_� fmgbpbiZevgu_� b�

bghkljZggu_�� <� gZklhys_f� ]eZ\_� jZkkfZljb\Zxlky� ]eZ\guf� h[jZahf� dhjihjZlb\gu_�

h[eb]Zpbb�� <� khhl\_lkl\bb� kh� klZlv_c� ��� AZdhgZ� Duj]uakdhc� J_kim[ebdb� ©H� jugd_�

p_gguo� [mfZ]ª� ih^� h[eb]Zpb_c� ihgbfZ_lky�� ©wfbkkbhggZy� p_ggZy� [mfZ]Z��

m^hklh\_jyxsZy� ijZ\h� __� ^_j`Zl_ey� � gZ� ihemq_gb_� hl� wfbl_glZ� h[eb]Zpbb�� \�

ij_^mkfhlj_gguc� \� g_c� kjhd� __� ghfbgZevghc� klhbfhklb� beb� bgh]h� bfms_kl\_ggh]h�

wd\b\Ze_glZ�� H[eb]Zpby� ij_^hklZ\ey_l� __� ^_j`Zl_ex� lZd`_� ijZ\h� gZ� ihemq_gb_�

nbdkbjh\Zggh]h� \� g_c� ijhp_glZ� hl� ghfbgZevghc� klhbfhklb� h[eb]Zpbb� eb[h� bgh]h�

bfms_kl\_ggh]h� wd\b\Ze_glZ�� H[eb]Zpbb� fh]ml� [ulv� lhevdh� bf_ggufb�� k\h[h^gh�

h[jZsZxsbfbky�eb[h�k�h]jZgbq_gguf�djm]hf�h[jZs_gby�ª�jbk����� 
H[eb]Zpbyf� oZjZdl_jgu� ke_^mxsb_� hkgh\gu_� k\hckl\Z�� ��� h[eb]Zpby� -� wlh�

m^hklh\_j_gb_�aZcfZ��Z�g_�lblme�kh[kl\_gghklb�gZ�bfms_kl\h�wfbl_glZ�����\�hlebqb_�hl�Zdpbc�

bf_xl� dhg_qguc� kjhd� ih]Zr_gby�� ��� h[eZ^Zxl� klZjrbgkl\hf� i_j_^� Zdpbyfb� \� \uieZl_�
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ijhp_glh\� �\� kjZ\g_gbb� k� \uieZlhc� ^b\b^_g^h\�� b� \� m^h\e_l\hj_gbb� ^jm]bo� h[yaZl_evkl\�

�gZijbf_j��ijb�ebd\b^Zpbb�h[s_kl\Z������g_�^Zxl�ijZ\h�gZ�mqZklb_�\�mijZ\e_gbb�wfbl_glhf� 
LZdbf� h[jZahf�� h[eb]Zpbb� y\eyxlky� bgkljmf_glhf� aZbfkl\h\Zgby�� Wfbl_glu�

h[eb]Zpbc� y\eyxlky� aZ_fsbdZfb�� ^he`gbdZfb�� Bg\_klhju� \� h[eb]Zpbb� y\eyxlky�

dj_^blhjZfb� wfbl_glZ� �\� hlebqb_� hl� ^_j`Zl_ey� Zdpbc��� Khhl\_lkl\_ggh�� g_\uiheg_gb_�

wfbl_glhf� \ayluo� i_j_^� ^_j`Zl_eyfb� h[eb]Zpbc� ^he]h\uo� h[yaZl_evkl\� �ih� hkgh\ghc�

kmff_�^he]Z�b�ijhp_glZf��\e_q_l�aZ�kh[hc�aZdhggu_�ijhp_^mju�\aukdZgby�aZ^he`_gghklb��

\iehlv�^h�[Zgdjhlkl\Z� 
H[eb]Zpbb�bf_xl�ij_bfms_kl\h�i_j_^�Zdpbyfb�ijb�j_ZebaZpbb�bfms_kl\_gguo�ijZ\�

bo�\eZ^_evp_\��\�i_j\mx�hq_j_^v�\uieZqb\Zxlky�ijhp_glu�ih�h[eb]Zpbyf�b�ebrv�aZl_f�

^b\b^_g^u�� ijb� ^_e_gbb� bfms_kl\Z� dhfiZgbb-wfbl_glZ� \� kemqZ_� __� ebd\b^Zpbb�

Zdpbhg_ju� fh]ml� jZkkqblu\Zlv� ebrv� gZ� lm� qZklv� bfms_kl\Z�� dhlhjZy� hklZg_lky� ihke_�

\uieZlu�\k_o�^he]h\��\�lhf�qbke_�b�ih�h[eb]Zpbhgguf�aZcfZf� 
<� aZ\bkbfhklb� hl� bg\_klbpbhgghc� ijb\e_dZl_evghklb� b� kl_i_gb� aZsbs_gghklb�

\eh`_gbc� bg\_klhjh\� jZaebqZxl� h[eb]Zpbb�� ^hklhcgu_� bg\_klbpbc�� -� gZ^_`gu_�

h[eb]Zpbb��\uimkdZ_fu_�dhfiZgbyfb�k�l\_j^hc�j_imlZpb_c��ohjhr__�h[_ki_q_gb_�b�lZd�

gZau\Z_fu_�� fZdmeZlmjgu_� h[eb]Zpbb�� ghkysb_� ki_dmeylb\guc� oZjZdl_j�� <eh`_gby� \�

lZdb_�h[eb]Zpbb�\k_]^Z�khijy`_gu�k�\ukhdbf�jbkdhf��gh�\ukhdh^hoh^gu_�� 
<�aZ\bkbfhklb�hl�kjhdh\��gZ�dhlhju_�\uimkdZ_lky�aZ_f��kms_kl\mxl��djZldhkjhqgu_�

gZ�kjhd�^h���]h^Z��kj_^g_kjhqgu_�hl���^h��e_l��^he]hkjhqgu_�hl���e_l�b�k\ur_�� 
H[eb]Zpbb� [_a� nbdkbjh\Zggh]h� kjhdZ� ih]Zr_gby� \dexqZxl�� [_kkjhqgu_�� beb� g_�

ih]ZrZ_fu_�� hlau\gu_� h[eb]Zpbb� fh]ml� [ulv� \hklj_[h\Zgu� �hlha\Zgu�� wfbl_glhf� ^h�

gZklmie_gby� kjhdZ� ih]Zr_gby�� ?s_� ijb� \uimkd_� h[eb]Zpbc� wfbl_gl� mklZgZ\eb\Z_l�

mkeh\by� lZdh]h� \hklj_[h\Zgby�� ih� ghfbgZem� beb� k� ij_fb_c�� h[eb]Zpbb� k� ijZ\hf�

ih]Zr_gby� ij_^hklZ\eyxl� ijZ\h� bg\_klhjm� gZ� \ha\jZl� h[eb]Zpbb� wfbl_glm� ^h�

gZklmie_gby�kjhdZ�ih]Zr_gby�b�ihemq_gby�aZ�g__�ghfbgZevghc�klhbfhklb��ijh^e_\Z_fu_�

h[eb]Zpbb� ij_^hklZ\eyxl� bg\_klhjm� ijZ\h� ijh^eblv� kjhd� ih]Zr_gby� b� ijh^he`Zlv�

ihemqZlv�ijhp_glu�\�l_q_gb_�wlh]h�kjhdZ��hlkjhq_ggu_�h[eb]Zpbb�^Zxl�wfbl_glm�ijZ\h�

gZ�hlkjhqdm�ih]Zr_gby� 
<� aZ\bkbfhklb� hl�ihjy^dZ� \eZ^_gby� h[eb]Zpbb�fh]ml�[ulv�bf_ggufb��ijZ\Z� \eZ^_gby�

dhlhjufb� ih^l\_j`^Zxlky� \g_k_gb_f� bf_gb� \eZ^_evpZ� \� l_dkl� h[eb]Zpbb� b� \� dgb]m�

j_]bkljZpbb�� dhlhjmx� \_^_l� wfbl_gl� beb� gZ� ij_^ty\bl_ey�� ijZ\h� \eZ^_gby� dhlhjufb�

ih^l\_j`^Z_lky�ijhkluf�ij_^ty\e_gb_f�h[eb]Zpbb� 
Ih�p_eyf�h[eb]Zpbhggh]h�aZcfZ�h[eb]Zpbb�ih^jZa^_eyxlky�gZ�h[uqgu_��\uimkdZ_fu_�

^ey� \gmljbohayckl\_ggh]h� bkihevah\Zgby� dZiblZeZ� b� p_e_\u_�� kj_^kl\Z� hl� dhlhjuo�

gZijZ\eyxlky� gZ� nbgZgkbjh\Zgb_� dhgdj_lguo� bg\_klbpbhgguo� ijh_dlh\� beb� dhgdj_lguo�

f_jhijbylbc��gZijbf_j��kljhbl_evkl\h�fhklZ��ijh\_^_gb_�l_e_nhgghc�k_lb�b�l�i��� 
Ih�f_lh^m�ih]Zr_gby�ghfbgZeZ��h[eb]Zpbb�ih^jZa^_eyxlky��ih]ZrZ_fu_�jZah\uf�

ieZl_`hf�eb[h�jZa^_e_gguf�gZ�\j_f_ggu_�kjhdb��dh]^Z�aZ�hij_^_e_gguc�hlj_ahd�\j_f_gb�

ih]ZrZ_lky� hij_^_e_ggZy� qZklv� b� h[eb]Zpbb� k� ihke_^h\Zl_evguf� ih]Zr_gb_f�

nbdkbjh\Zgghc� ^heb� h[s_]h� dhebq_kl\Z� h[eb]Zpbc�� LZd`_� ih]Zr_gb_� fh`_l�

ijhba\h^blvky�\�^_g_`ghc�nhjf_�beb�\�gZlmjZevghc� 
<� aZ\bkbfhklb�nhjf� \uieZl� ijhba\h^bfu_� wfbl_glhf�ih� h[eb]Zpbyf�� jZaebqZxlky�

ke_^mxsb_�� <uieZqb\Zxlky� lhevdh� ijhp_glh\�� ijb� wlhf� dZiblZe� \ha\jZsZ_lky��
ihkj_^kl\hf�\udmiZ�wfbl_glhf�g_�k\yaZggh]h��mkeh\byfb�\uimkdZ��dhgdj_lgufb�kjhdZfb��
<ha\jZsZ_lky� dZiblZe� ih� ghfbgZevghc� klhbfhklb�� gh� g_� \uieZqb\Zxlky� ijhp_glu�� wlh�
lZd� gZau\Z_fu_� h[eb]Zpbb� k� gme_\uf� dmihghf�� dh]^Z� ijhp_glu� g_� \uieZqb\Zxlky� ^h�
fhf_glZ� ih]Zr_gby� h[eb]Zpbb�� Z� ijb� ih]Zr_gbb� bg\_klhj� h^gh\j_f_ggh� ihemqZ_l�
ghfbgZevgmx� klhbfhklv� h[eb]Zpbb� b� kh\hdmiguc� ijhp_glguc� ^hoh^�� >jm]hc� \b^�
h[eb]Zpbc�� ^Z_l� ijZ\h� bo� \eZ^_evpZf� gZ� ihemq_gb_� i_jbh^bq_kdb� \uieZqb\Z_fh]h�
nbdkbjh\Zggh]h� ^hoh^Z� b� ghfbgZevghc� klhbfhklb� h[eb]Zpbb� -� \� [m^ms_f�� ijb� __�
ih]Zr_gbb��Wlhl�\b^�h[eb]Zpbc�gZb[he__�jZkijhkljZg_g�\�kh\j_f_gghc�ijZdlbd_�\h�\k_o�
kljZgZo�� Kms_kl\mxl� lZd`_�� lZd� gZau\Z_fu_�� ©^hoh^gu_ª� beb� ©j_hj]ZgbaZpbhggu_ª�
h[eb]Zpbb�� ih� dhlhjuf� \ha\jZsZ_lky� dZiblZe� ih� ghfbgZevghc� klhbfhklb�� Z� \uieZlZ�
ijhp_glh\� g_� ]ZjZglbjm_lky� b� gZoh^blky� \� ijyfhc� aZ\bkbfhklb� hl� j_amevlZlh\�
ijb[uevghklb� ^_yl_evghklb� dhfiZgbb�� LZdb_� [mfZ]b� \uimkdZxlky�� dZd� ijZ\beh��
dhfiZgbyfb��dhlhju_�gZoh^ylky�\�khklhygbb�[Zgdjhlkl\Z� 



<uieZlZ� ^hoh^h\� ih� h[eb]Zpbyf� \� \b^_� ijhp_glh\� ijhba\h^blky� ih� dmihgZf�� Dmihg�

ij_^klZ\ey_l�kh[hc�\uj_aghc�lZehg�k�mdZaZgghc�gZ�g_f�pbnjhc�dmihgghc��ijhp_glghc��klZ\db 
.



Jbk�����DeZkkbnbdZpby�h[eb]Zpbc 
 

Ih�kl_i_gb  Ih�jZaf_jm  Ih�kjhdm�  Ki_pbZevgu_�  Dhg\_jlbjm_fu_� 
h[_ki_q_gghklb  dmihgZ  h[jZs_gby  \b^u  h[eb]Zpbb 

              
h[_ki_q_ggu_  ^bkdhglgu_  dhff_jq_kdb_�[mfZ]b  ]hehkmxsb_  dhg\_jkbhggh_ 
            hlghr_gb_ 

g_h[_ki_q_ggu_  g_h[_ki_q_ggu_  djZldhkjhqgu_  >\mo\Zexlgu_�

h[eb]Zpbb 
   

            dhg\_jlbjm_fu_�h[eb]Zpbb 
]ZjZglbjh\Zggu_  dmihggu_  kj_^g_kjhqgu_  k_jbcgu_  k�gme_\uf�dmihghf 

            
    ^he]hkjhqgu_  h[eb]Zpbb�k�\ZjjZglhf  h[f_gb\Z_fu_�h[eb]Zpbb 
           
    hlau\gu_�h[eb]Zpbb  DZiblZevgu_�p_ggu_�

[mfZ]b 
 dhg\_jlbjm_fu_�h[eb]Zpbb�k 

       k�nbgZgkh\uf�^hoh^hf  h[yaZl_evghc�dhg\_jlZpb_c 
           
    h[eb]Zpbb��

ij_^mkfZljb\Zxsb_ 
 �lh\Zjgu_�h[eb]Zpbb�   

    kha^Zgb_�nhg^Z�ih]Zr_gby      
           
    h[eb]Zpbb�k�ijZ\hf  kljmdlmjbjh\Zggu_�

h[eb]Zpbb 
  

    ^hkjhqgh]h�ih]Zr_gby     
          
    ijhehg]bjm_fu_�h[eb]Zpbb     
          
    h[eb]Zpbb�k���^_lZeyfb�

ih]Zr_gby 
    

          
    [_kkjhqgu_�h[eb]Zpbb     



Kihkh[u� \uieZlu� dmihggh]h� ^hoh^Z� [u\Zxl� ke_^mxsb_�� H[eb]Zpbb� k�

nbdkbjh\Zgghc� dmihgghc� klZ\dhc�� h[eb]Zpbb� k� ieZ\Zxs_c� dmihgghc� klZ\dhc�� dh]^Z�

dmihggZy� klZ\dZ� aZ\bkbl� hl� mjh\gy� kkm^gh]h� ijhp_glZ�� Bg^_dkbjm_fu_� h[eb]Zpbb� k�

jZ\ghf_jgh� \hajZklZxs_c� dmihgghc� klZ\dhc� ih� ]h^Zf� aZcfZ�� LZdb_� h[eb]Zpbb�

wfblbjmxlky� h[uqgh� \� mkeh\byo� bgneypbb�� H[eb]Zpbb� k� fbgbfZevguf� beb� gme_\uf�

dmihghf� �f_edhijhp_glgu_� beb� [_kijhp_glgu_� h[eb]Zpbb��� jughqgZy� p_gZ�

mklZgZ\eb\Z_lky�gb`_�ghfbgZevghc��l�_��ij_^iheZ]Z_l�kdb^dm��>hoh^�ih�wlbf�h[eb]Zpbyf�

\uieZqb\Z_lky�\�fhf_gl�__�ih]Zr_gby�ih�ghfbgZevghc�klhbfhklb�b�ij_^klZ\ey_l�jZagbpm�

f_`^m� ghfbgZevghc� b� jughqghc� klhbfhklvx�� H[eb]Zpbb� k� hieZlhc� ih� \u[hjm�� dh]^Z�

\eZ^_evpm� h[eb]Zpbb� ij_^hklZ\ey_lky� \hafh`ghklv� ihemqblv� ^hoh^� \� \b^_� dmihggh]h�

^hoh^Z�beb� h[eb]Zpbc�gh\h]h� \uimkdZ��H[eb]Zpbb� kf_rZggh]h� lbiZ�� dh]^Z� qZklv� kjhdZ�

h[eb]Zpbhggh]h�aZcfZ�__�\eZ^_e_p�ihemqZ_l�^hoh^�ih�nbdkbjh\Zgghc�dmihgghc�klZ\d_��Z�

qZklv�kjhdZ�-�ih�ieZ\Zxs_c�klZ\d_� 
Ih�oZjZdl_jm�h[jZs_gby�h[eb]Zpbb�[u\Zxl�g_dhg\_jlbjm_fu_�b�dhg\_jlbjm_fu_��

Dhg\_jlbjm_fu_� h[eb]Zpbb� ijb� hij_^_e_gguo� mkeh\byo� fh]ml� [ulv� ij_h[jZah\Zgu� \�

Zdpbb� lh]h� `_� wfbl_glZ�� Ijb� wlhf� [hevrh_� agZq_gb_� ^ey� ^_j`Zl_ey� dhg\_jlbjm_fuo�

h[eb]Zpbc� bf_xl� dhg\_jkbhgguc� dhwnnbpb_gl� b� dhg\_jkbhggZy� p_gZ�� dhlhju_�

ihdZau\Zxl��dZdh_�dhebq_kl\h�Zdpbc�fh`gh�ihemqblv�\�h[f_g�gZ�lZdmx�h[eb]Zpbx�� 
H[eb]Zpbb�fh]ml�[ulv�h[_ki_q_ggu_�aZeh]hf�b�g_h[_ki_q_ggu_�aZeh]hf� 
H[_ki_q_ggu_�aZeh]hf�h[eb]Zpbb�bf_xl�ke_^mxsb_�jZagh\b^ghklb��H[_ki_q_ggu_�

nbabq_kdbfb�Zdlb\Zfb�\�\b^_��bfms_kl\Z��h[hjm^h\Zgby��h[eb]Zpbb�k�ih^h[guf�aZeh]hf�

qZs_�\k_]h�\uimkdZxlky�ljZgkihjlgufb�hj]ZgbaZpbyfb��dhlhju_�\�dZq_kl\_�h[_ki_q_gby�

bkihevamxl�km^Z��kZfhe_lu�b�l�i����H[eb]Zpbb�ih^�aZeh]�nbabq_kdbo�Zdlb\h\��dZd�\�\b^_�

\_sgh]h� bfms_kl\Z�� lZd� b� \� \b^_� h[hjm^h\Zgby�� \dexqZxl� \� k_[y� lZd� gZau\Z_fu_��

h[eb]Zpbb�ih^�i_j\uc� aZdeZ^��h[eb]Zpbb�ih^� \lhjhc� aZdeZ^��Ij_l_gabb�ih�h[eb]Zpbyf�

ih^�\lhjhc�aZdeZ^�jZkkfZljb\Zxlky�ihke_�jZkq_lh\�k�^_j`Zl_eyfb�h[eb]Zpbc�ih^�i_j\uc�

aZdeZ^�� gh� ^h� jZkq_lh\� k� ijhqbfb� bg\_klhjZfb�� H[eb]Zpbb� k� aZeh]hf� p_gguo� [mfZ]�

h[_ki_qb\Zxlky�gZoh^ysbfbky�\�kh[kl\_gghklb�wfbl_glZ�p_ggufb�[mfZ]Zfb�dZdhc-eb[h�
^jm]hc�dhfiZgbb��g_�wfbl_glZ���H[eb]Zpbb�k�aZeh]hf�imeZ�aZdeZ^guo��bihl_d���LZdb_�`_�

h[eb]Zpbb� \uimkdZxlky� dj_^blhjhf�� gZ� h[_ki_q_gbb� m� dhlhjh]h� gZoh^blky� ime� bihl_d�

ih^� \u^Zggu_� bf� kkm^u� ih^� g_^\b`bfhklv�� Ihklmie_gb_� ieZl_`_c� ih� wlbf� kkm^Zf�

y\ey_lky� bklhqgbdhf� ih]Zr_gby�� b� \uieZlu� ijhp_glh\� ih� h[eb]Zpbhgghfm� aZcfm��

h[_ki_q_gghfm�imehf�aZdeZ^guo�� 
G_h[_ki_q_ggu_� aZeh]hf� h[eb]Zpbb� \dexqZxl� ke_^mxsb_� jZagh\b^ghklb��

G_h[_ki_q_ggu_� h[eb]Zpbb� dZdbfb-eb[h�fZl_jbZevgufb� Zdlb\Zfb��Hgb� ih^dj_ieyxlky�
³^h[jhkh\_klghklvx´� dhfiZgbb-wfbl_glZ�� l�_�� h[_sZgb_f� wlhc� dhfiZgbb� \uieZlblv�

ijhp_glu� b� \haf_klblv� \kx� kmffm� aZcfZ� \� fhf_gl� gZklmie_gbb� kjhdZ� ih]Zr_gby��

H[eb]Zpbb� ih^� dhgdj_lguc� \b^� ^hoh^h\� wfbl_glZ�� H[eb]Zpbb� ih^� dhgdj_lguc�

bg\_klbpbhgguc� ijh_dl�� Kj_^kl\Z�� ihemq_ggu_� hl� j_ZebaZpbb� ^Zgguo� h[eb]Zpbc��

gZijZ\eyxlky� wfbl_glhf� gZ� nbgZgkbjh\Zgb_� dZdh]h-eb[h� bg\_klbpbhggh]h� ijh_dlZ��
>hoh^u�� ihemq_ggu_� hl� j_ZebaZpbb� wlh]h� ijh_dlZ�� wfbl_gl� bkihevam_l� gZ� ih]Zr_gb_�

aZcfZ�b�\uieZlm�ijhp_glh\�� 
=ZjZglbjh\Zggu_� h[eb]Zpbb�� -� h[eb]Zpbb� g_� h[_ki_q_gu� aZeh]hf�� gh� \uiheg_gb_�

h[yaZl_evkl\� ih� aZcfm� ]ZjZglbjm_lky� g_� dhfiZgb_c-wfbl_glhf�� Z� ^jm]bfb� dhfiZgbyfb��
QZs_�\k_]h�]ZjZglhf�y\ey_lky�[he__�kbevgZy�k�wdhghfbq_kdhc�lhqdb�aj_gby�dhfiZgby��qlh�

^_eZ_l�^Zggu_�h[eb]Zpbb�[he__�gZ^_`gufb��H[eb]Zpbb�k�jZkij_^_e_gghc�beb�i_j_^Zgghc�

hl\_lkl\_gghklvx�� Ih� wlbf� h[eb]Zpbyf� h[yaZl_evkl\Z� ih� ^Zgghfm� aZcfm� eb[h�

jZkij_^_eyxlky� f_`^m� g_dhlhjuf� qbkehf� dhfiZgbc�� \dexqZy� wfbl_glZ�� eb[h� p_ebdhf�

ijbgbfZxl�gZ�k_[y�^jm]b_�dhfiZgbb��bkdexqZy�wfbl_glZ� 
AZkljZoh\Zggu_�h[eb]Zpbb��>Zggu_�h[eb]Zpbb�wfbl_gl�kljZom_l�\�qZklghc�kljZoh\hc�

dhfiZgbb�gZ� kemqZc�\hagbdgh\_gby�dZdbo-eb[h� aZljm^g_gbc�\�\uiheg_gbb�h[yaZl_evkl\�
ih�wlhfm�aZcfm� 

 
 
 
 



�����F_oZgbaf�h[jZs_gby�p_gguo�[mfZ]� 
 

H[jZs_gb_�p_gguo�[mfZ]�ij_^klZ\ey_l�kh[hc�mklZgh\e_gguc�jZaebqgufb�ghjfZlb\gufb�

ZdlZfb� b� ijZ\beZfb� ihjy^hd� i_j_^Zqb� ijZ\� \eZ^_gby� p_ggufb� [mfZ]Zfb�� N�Dhle_j�

hij_^_ebe�jughd�dZd��cn_jm�ihl_gpbZevguo�h[f_gh\�28
���D�J�FZddhgg_ee�b�K�E�;jx�dZd�

�Bgklblml� beb� f_oZgbaf�� k\h^ysbc� \f_kl_� ihdmiZl_e_c� �ij_^ty\bl_e_c� kijhkZ�� b�

ijh^Z\ph\��ihklZ\sbdh\��hl^_evguo�lh\Zjh\�b�mkem]�
29 

F_oZgbaf�h[jZs_gby�fh`gh�jZkkfZljb\Zlv�k�lhqdb�aj_gby�kihkh[Z�^\b`_gby�p_gguo�

[mfZ]�� Wlhl� ijhp_kk� ^_eblky� gZ� i_j\bqguc� jughd�� ]^_� ijhbkoh^bl� jZaf_s_gb_� b�

khhl\_lkl\_ggh�fh[bebaZpby�dZiblZeZ�^ey�bg\_klbjh\Zgby�g_ihkj_^kl\_ggh�wfbl_glm��GZ�

\lhjbqghf� jugd_� ijhbkoh^bl� h[jZs_gb_� p_gguo� [mfZ]� b� nhjfbjh\Zgb_� p_g� gZ� gbo� \�

khhl\_lkl\bb� kh� kijhkhf� b� ij_^eh`_gb_f�� �Hkgh\gh_� gZagZq_gb_� wlh]h� jugdZ� -� k\_klb�
ijh^Z\ph\� b� ihdmiZl_e_c� ki_pbnbq_kdh]h� lh\ZjZ� -� p_gguo� [mfZ]�� h[_ki_qblv��

khhl\_lkl\_ggh��k\h[h^guc�b�[ukljuc�i_j_eb\�dZiblZeh\�\�gZb[he__�wnn_dlb\gu_�kn_ju�

^_yl_evghklb�� BlZd�� kl_j`_gv� jugdZ� p_gguo� [mfZ]� -� g_� ki_dmeypby�� Z� lhj]h\ey��
ijh^\b`_gb_�b�j_ZebaZpby�lh\ZjZ��p_ggu_�[mfZ]b�� 

K� lhqdb� aj_gby� mijZ\e_gby� b� l_ogbq_kdhc� hj]ZgbaZpbb� h[jZs_gby� kms_kl\mxl�

hj]Zgbah\Zgguc�b�g_hj]Zgbah\Zgguc�jugdb�p_gguo�[mfZ]�� 
D� hj]Zgbah\Zgghfm� jugdm� hlghkylky� ijhn_kkbhgZevgu_� mqZklgbdb� jugdZ� p_gguo�

[mfZ]��bf_xsb_�ki_pbZevgmx�ebp_gabx�ih�hj]ZgbaZpbb�lhj]h\�gZ�jugd_�p_gguo�[mfZ]��

wlh�nhg^h\u_�[bj`b��Nhg^h\u_�[bj`b� kha^Zxl�g_h[oh^bfu_� l_ogbq_kdb_�mkeh\by��^ey�

dhgp_gljZpbb� kijhkZ� b� ij_^eh`_gby� p_gguo� [mfZ]� b� ih\ur_gby� ebd\b^ghklb� jugdZ� \�

p_ehf�� ;bj`Z� —� wlh� g_� lhevdh� lhj]h\Zy� iehsZ^dZ�� ]^_� ijhbkoh^yl� \klj_qb� ijh^Z\pZ�

p_gguo�[mfZ]�b�bo�ihdmiZl_e_c��gh�b�hij_^_e_ggZy�kbkl_fZ�[bj`_\hc�lhj]h\eb�kh�k\hbfb�

ki_pbnbq_kdbfb�ijZ\beZfb�b�ijhp_^mjZfb�� 
Hehp]Zgbah\Zgguc� jughd� khklZ\ey_l� \g_[bj`_\hc� h[hjhl� p_gguo� [mfZ]�� Q_j_a�

g_hj]Zgbah\Zgguc� jughd� � \� kh\j_f_gguo� mkeh\byo� hkms_kl\ey_lky� [hevrbc� h[hjhl�

p_gguo�[mfZ]��g_`_eb�gZ�nhg^h\uo�[bj`Zo� 
I_j\bqguc�jughd�p_gguo�[mfZ]�fh`gh�gZa\Zlv�wfbkkbhgguf��Wfbkkby�—�\uimkd�\�

h[jZs_gb_�p_gguo�[mfZ]��Wfbkkby�p_gguo�[mfZ]�Zdpbhg_jguo�dhfiZgbc�kem`bl�h^gbf�

ba� kj_^kl\� fh[bebaZpbb� dZiblZeZ�� <uimkd� Zdpbc� h[uqgh� bkihevam_lky� ^ey�

^hihegbl_evgh]h�m\_ebq_gby�dZiblZeZ��lh]^Z�dZd�wfbkkby�h[eb]Zpbc��ij_^klZ\ey_l�kh[hc�

nhjfm� � ^he]hkjhqgh]h� aZbfkl\h\Zgby� kj_^kl\�� Wfbkkbx� p_gguo� [mfZ]� fh]ml� hkm-
s_kl\eylv� ]hkm^Zjkl\h�� f_klgu_� hj]Zgu� \eZklb�� qZklgu_� dhfiZgbb�� Djhf_� lh]h��

bghkljZggu_� wfbl_glu� fh]ml� jZaf_sZlv� k\hb� \uimkdb� p_gguo� [mfZ]� gZ� nbgZgkh\hf�

jugd_�kljZgu�� 
<Z`g_crZy� q_jlZ� i_j\bqgh]h� jugdZ� -� wlh� ihegh_� jZkdjulb_� bgnhjfZpbb� ^ey�

bg\_klhjh\�� iha\heyxs__� k^_eZlv� h[hkgh\Zgguc� \u[hj� p_gghc� [mfZ]b� ^ey� \eh`_gby�

^_g_`guo�kj_^kl\��JZkdjulbx�bgnhjfZpbb�ih^qbg_gh�\k_��qlh�ijhbkoh^bl�gZ�i_j\bqghf�

jugd_�� ih^]hlh\dZ� ijhki_dlZ� wfbkkbb�� _]h� j_]bkljZpby� b� dhgljhev� ]hkm^Zjkl\_ggufb�

hj]ZgZfb� k� ihabpbc� iheghlu� ij_^klZ\e_gguo� ^Zgguo�� im[ebdZpby� ijhki_dlZ� b� blh]h\�

ih^ibkdb�b�l�^30.  
Ijhp_kk�wfbkkbb�Zdpbc�b�h[eb]Zpbc�l_kgh�k\yaZg�k�bo�jZaf_s_gb_f�gZ�jugd_�p_gguo�

[mfZ]�� Gh\u_� \uimkdb� p_gguo� [mfZ]� jZaf_sZxlky� gZ� i_j\bqghf� jugd_�� Wlb� [mfZ]b�

ijbh[j_lZxlky� ijhn_kkbhgZevgufb� mqZklgbdZfb� jugdZ� p_gguo� [mfZ]�� dj_^blgh-
nbgZgkh\ufb�mqj_`^_gbyfb�b�bg^b\b^mZevgufb�bg\_klhjZfb��Kms_kl\mxl�^\_�kbkl_fu�

jZaf_s_gby�\uimkdZ�p_gguo�[mfZ]�� 
���jZaf_s_gb_�q_j_a�ihkj_^gbdZ��dhlhjuc�[_j_l�gZ�k_[y�ijh^Z`m�[mfZ]�bg\_klhjZf�� 
��� jZaf_s_gb_� iml_f� ijyfh]h� h[jZs_gby� wfbl_glZ� d� bg\_klhjZf�� Nmgdpbb�

ihkj_^gbdh\� \uihegyxl� xjb^bq_kdb_� ebpZ�� bf_xsb_� ebp_gabx� ijhn_kkbhgZevguo�

mqZklgbdh\�jugdZ�p_gguo�[mfZ]�� 

                                                 
28�N�Dhle_j��MijZ\e_gb_�fZjd_lbg]hf��–F���WdhghfbdZ�-1980.-K���� 
29�D_fi[_ee�J��FZddhgg_ee��Kl_geb�E��;jx��Wdhghfbdk�-F���J_kim[ebdZ��–1992.-K���� 
30�Fbjdbg�Y��F��©P_ggu_�[mfZ]b�b�nhg^h\uc�jughd��ijhn_kkbhgZevguc�dmjk�\�NbgZgkh\hc�:dZ^_fbb� 
ijb�IjZ\bl_evkl\_�JNª��F���©I_jki_dlb\Zª��������k������ 



H[jZs_gb_� jZg__� \uims_gguo� [mfZ]� kh\_jrZ_lky� gZ� \lhjbqghf� jugd_� k� ihfhsvx�

nhg^h\hc� [bj`b� b� \g_[bj`_\h]h� h[hjhlZ�� KlZ\� ij_^f_lhf� dmieb-ijh^Z`b�� p_ggu_�
[mfZ]b� ijbh[j_eb� ]eZ\gh_� k\hckl\h�� ijbkms__� \kydhfm� lh\Zjm�� Z� bf_ggh� —� f_gh\mx�

klhbfhklv�� jughqgmx�p_gm�beb� dmjk��Dmjkhf�p_gghc� [mfZ]b� h[hagZqZxl� klhbfhklv��ih�

dhlhjhc� fh`gh� dmiblv� beb� ijh^Zlv� ^Zggmx� [mfZ]m�� Jughqguc� dmjk� p_gghc� [mfZ]b�

ih^\_j`_g� ihklhygguf� dhe_[Zgbyf� b� ih^qbg_g� wdhghfbq_kdhfm� aZdhgm� kijhkZ� b�

ij_^eh`_gby��mjh\gx�bgneypbb��l_dms_c�klZ\d_�kkm^gh]h�ijhp_glZ�b�hq_gv�qm\kl\bl_e_g�

d� kh[ulbyf� \g_rg_c� b� \gmlj_gg_c� iheblbdb� ]hkm^Zjkl\Z��<� [bj`_\hc� lhj]h\e_� dmjku�

p_gguo�[mfZ]�im[ebdmxlky�\�hkh[uo�[xee_l_gyo��dhlhju_�bf_xl�\Z`gh_� agZq_gb_��dZd�

ihdZaZl_ev�^\b`_gby�dmjkh\�� 
<Z`g_crZy�q_jlZ�\lhjbqgh]h�jugdZ� -�wlh�_]h�ebd\b^ghklv��Ebd\b^ghklv�jugdZ� -�wlh�

\hafh`ghklv� mki_rghc� b� h[rbjghc� lhj]h\eb�� kihkh[ghklv� ih]ehsZlv� agZqbl_evgu_�

h[t_fu�p_gguo�[mfZ]�\�dhjhldh_�\j_fy��ijb�g_[hevrbo�dhe_[Zgbyo�dmjkh\�b�ijb�gbadbo�

ba^_j`dZo�gZ�j_ZebaZpbx��KZf�f_oZgbaf�lhj]h\eb�gZ�\lhjbqghf�jugd_��fu�wlh�m\b^bf�\�

^Zevg_cr_f��gZkljh_g�gZ�ih^^_j`Zgb_�klZ[bevgh]h�jugdZ��gZ�h]jZgbq_gb_�ki_dmeypbb
31.  

 
Hkh[_gghklvx� jZa\blby� f_oZgbafZ� h[jZs_gby� \� Duj]uakdhc� J_kim[ebd_� y\ey_lky�

h[_ki_q_gb_� dmieb-ijh^Z`b� dhjihjZlb\guo� p_gguo� [mfZ]� q_j_a� ijhajZqgmx� b�

j_]mebjm_fmx�lhj]h\mx�iehsZ^dm�nhg^h\hc�[bj`b��LZdhc�ih^oh^�oZjZdl_j_g�^ey�fgh]bo�

kljZg�� ]^_�nhg^h\uc� jughd� hlghkblky� d� ©aZjh`^Zxsbfkyª� b� ©jZa\b\Zxsbfkyª� lbiZf��

Wlh� ^_eZ_lky� ^ey� h[_ki_q_gby� iheghc� ijhajZqghklb� \k_o� k^_ehd� k� Zdpbyfb� b�

nhjfbjh\Zgby� g_bkdZ`_gghc� bgnhjfZpbb� h� jughqguo� p_gZo� lhc� beb� bghc� p_gghc�

[mfZ]b��Z�khhl\_lkl\_ggh�b�jughqghc�p_gu�lhc�beb�bghc�dhfiZgbb�� 
P_ggu_�[mfZ]b�fh]ml�jZaebqZlvky�ih�kjhdZf�h[jZs_gby��Hkgh\gufb�\b^Zfb�p_gguo�

[mfZ]� y\eyxlky� Zdpbb� b� h[eb]Zpbb�� ;mfZ]b� k� nbdkbjh\Zgguf� ^hoh^hf� ^_eylky� gZ�

djZldhkjhqgu_��kj_^g_kjhqgu_�b�^he]hkjhqgu_�� 
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Jbk�����Ko_fZ�\uimkdZ�b�h[jZs_gby�dhjihjZlb\guo�p_gguo�[mfZ]�\�Duj]uakdhc�J_kim[ebd_ 
 

WFBL?GL��<UIMKD:XSBC�P?GGU?�;MF:=B 

=DJP;�-  
=HKM>:JKL<?GG:Y�J?=BKLJ:PBY�P?GGUO�;MF:=�B�

G:>AHJ�A:�>?YL?EVGHKLVX 
MQ:KLGBDH<�JUGD:�P?GGUO�;MF:= 

;JHD?JU�>BE?JU 
HKMS?KL<EYXL�:G>?JJ:CLBG=� 

I?J<BQGUC�<UIMKD� 
B�J:KIJ?>?E?GB?� 

<LHJBQGH?�H;J:S?GB?�P; 

DHFF?JQ?KDB?�;:GDB�- 
J?=BKLJ:LHJU�� 

NBKD:EVGU?�:=?GLU� 
OJ:GBL?EB��&8672',$1� 

B�LJ:GKN?JLGU?�:=?GLU 

J??KLJ�<E:>?EVP?<� 
P?GGUO�;MF:= 

NHG>H<:Y�;BJ@: <G?;BJ@?<HC�JUGHD 

 
BG<?KLHJU�B�<E:>?EVPU�P?GGUO�;MF:=� 

P?GLJ:EVGUC�>?IHABL:JBC�

>?J@:L?EB� 
P?GGUO�;MF:= 



����� H[ahj� khklhygby� jZa\b\Zxsboky� jugdh\� p_gguo� [mfZ]� b� hkh[_gghklb�

]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby 
 
Mjh\_gv�jZa\blby�jugdZ�p_gguo�[mfZ]�\�jZaebqguo�kljZgZo�bf__l�jZaebqguc�oZjZdl_j��
dhlhjuc�k\yaZg��ij_`^_�\k_]h��k�bklhjb_c�kZfh]h�]hkm^Zjkl\Z��Z�lZd`_�k�mjh\g_f�jZa\blby�
wdhghfbq_kdh]h� dhfie_dkZ� kljZgu�� bgnjZkljmdlmju� nhg^h\h]h� jugdZ� b� ]em[bgu�
ijhn_kkbhgZevghc�^_yl_evghklb�\�^Zgghf�k_dlhj_�wdhghfbdb�� 

<� gZklhysbc� fhf_gl� jughd� p_gguo� [mfZ]�� y\eyykv� g_hlt_fe_fhc� qZklvx�
nbgZgkh\h]h� jugdZ�� b]jZ_l� g_fZeh\Z`gmx� jhev� \� kljZgZo� k� jZaebqguf� mjh\g_f�
wdhghfbq_kdh]h� jZa\blby�� JZkkfhljbf� hiul� nhjfbjh\Zgby� jZa\blby� jugdh\� p_gguo�
[mfZ]� b� ki_pbnbdm� __� jZa\blby� \� g_dhlhjuo� jZa\b\Zxsboky� jugdZo�� bf_xsbo� koh`b_�
mkeh\by�jZa\blby�k�Duj]uaklZghf��K�wlhc�lhqdb�aj_gby�fh`gh�jZa^_eblv�hiul�jZa\blby�\�
\hklhqgh_\jhi_ckdbo�kljZgZo��\�kljZgZo�[u\r_]h�KKKJ��Z�lZd`_�b�^jm]bo�kljZg� 

GZ�gZr�\a]ey^��hkgh\guf�fhlb\hf�[ukljuo�l_fih\�ijh^\b`_gby�b�jZa\blby�jugdZ�
dZiblZeh\� \� jZa\b\Zxsboky� kljZgZo� y\ey_lky� ijhajZqghklv� b� ^h\_jbl_evghklv�� \ukhdZy�
ebd\b^ghklv� ijh\_^_gby� hi_jZpbc� k� p_ggufb� [mfZ]Zfb�� e_]dbc� ^hklmi� d� jugdm��
^hklZlhqgZy�l_ogheh]bq_kdZy�bgnjZkljmdlmjZ��D�^jm]bf�ij_bfms_kl\Zf�fh`gh�hlg_klb��
g_^hhp_g_ggu_� Zdpbb� ij_^ijbylbc� -� j_amevlZl� [ukljhc� ijb\ZlbaZpbb� ij_^ijbylbc��
gbadZy� p_gZ� hdZau\Z_fuo� mkem]�� \ukhdZy� jbkdh\hklv� bg\_klbpbc� \� p_ggu_� [mfZ]b� ijb�
\ukhdhc� bo� ^hoh^ghklb� –� ]eZ\gu_� ijbqbgu� lh]h�� ihq_fm� bghkljZggu_� bg\_klhju�
ijboh^yl�gZ�jZa\b\Zxsb_ky�jugdb.  

IhklkhpbZebklbq_kdb_� kljZgu� fh`gh� ih^jZa^_eblv� gZ� ^\Z� hkgh\guo� \b^Z�
bklhjbq_kdh]h� jZa\blby�� wlh� ]^_� ljZ^bpbhggh� kms_kl\h\Zeb� hlghr_gby�� k\yaZggu_� k�
jugdhf�p_gguo�[mfZ]�b�kljZgu��]^_�lZdb_�hlghr_gby�hlkmlkl\h\Zeb�� 

Q_j_a� ��� e_l� ihke_� k\h_]h� hkgh\Zgby� gZ� [m^ms_c�Gvx-Chjdkdhc�nhg^h\hc� [bj`_�
h[jZsZehkv�qmlv�[he__� ���\uimkdh\�p_gguo�[mfZ]� �����]����;hevrZy�qZklv�ba�gbo�[ueb�
aZcfu�ijZ\bl_evkl\Z�b�Zdpbb�[Zgdh\� 

Djmig_crb_� [bj`b� fbjZ� \� feZ^_gq_kdh_� \j_fy� k\h_]h� jZa\blby� ijhreb� q_j_a�
ij_h[eZ^Zgb_� \� bo� h[hjhl_� ]hkm^Zjkl\_gguo� p_gguo� [mfZ]�� GZ� Ehg^hgkdhc� nhg^h\hc�
[bj`_� ^h� ��-o� ]�]�� ijhreh]h� \_dZ� bo� ^hey� g_� [ueZ� f_gvr_� ��-�����<� Jhkkbb� \� dhgp_�
����]��bo�^hey�\�h[hjhl_�\k_o�nhg^h\uo��[bj`�[ueZ�k\ur_����32.  

Jughd�p_gguo�[mfZ]�Jhkkbb�kms_kl\h\Ze�^h�j_\hexpbb� ����� ]h^Z�� aZl_f�\�i_jbh^�
GWIZ�\�dhgp_� ��-o�]h^h\��Z�lZd`_�b�\�ihke_^mxsbc�i_jbh^��gh�\�^h\hevgh�km`_gghf�b�
mj_aZgghf�\b^_��Mjh\_gv�jZa\blby�\�Jhkkbb�ih�k\hbf�fZkrlZ[Zf�b�]em[bg_�agZqbl_evgh�
hlklZ\Ze�hl� aZiZ^guo� kljZg��ij_`^_�\k_]h�hl�=_jfZgbb��NjZgpbb��:g]ebb��KR:��;he__�
lh]h��gZ�jhkkbckdhf�jugd_�p_gguo�[mfZ]�[ueh�fZeh�\uimkdh\�h[eb]Zpbc�ij_^ijbylbc�b�
dhfiZgbc�� K\h_]h� Zih]_y� jughd� p_gguo� [mfZ]� Jhkkbb� ^hklb]� d� ����� ]h^m�� Ihke_�
j_\hexpbb�� ]jZ`^Zgkdhc� \hcgu� b� ijh\_^_gghc� \k_h[s_c� gZpbhgZebaZpbb� kj_^kl\�
ijhba\h^kl\Z�jughd�p_gguo�[mfZ]��dZd�lZdh\hc��ij_djZsZ_l�k\h_�kms_kl\h\Zgb_�� 

I_j\Zy�nhg^h\Zy�[bj`Z�hldjueZkv�\�<ZjrZ\_�\������]h^m��<������]h^m�hdheh�����
\b^h\� p_gguo� [mfZ]� [ueb� ij_^f_lhf� lhj]h\� gZ� Nhg^h\hc� [bj`_� <ZjrZ\u��
fmgbpbiZevgu_� p_ggu_� [mfZ]b�� dhjihjZlb\gu_� b� ]hkm^Zjkl\_ggu_� h[eb]Zpbb�� Z� lZd`_�
Zdpbb��Ba-aZ�i_j_f_g�\�iheblbq_kdhc�b�wdhghfbq_kdhc�kbkl_fZo�kljZgu��jughd�dZiblZeZ�
g_�[ue�\hkklZgh\e_g�ihke_�\hcgu��<������]h^m��ihke_�h^h[j_gby�:dlZ�ih�h[s_kl\_gghc�
lhj]h\e_� p_ggufb� [mfZ]Zfb� b� ljZklh\uf� nhg^Zf�� Nhg^h\Zy� [bj`Z� <ZjrZ\u� [ueZ�
hnbpbZevgh�hldjulZ��I_j\u_�lhj]b�[ueb�ijh\_^_gu����Zij_ey������]h^Z��<�hdly[j_������
]h^Z� Nhg^h\Zy� [bj`Z� <ZjrZ\u� [ueZ� ijbgylZ� iheghijZ\guf� qe_ghf� F_`^mgZjh^ghc�
n_^_jZpbb�nhg^h\uo�[bj`��<�fZ_������]h^Z�N;<��_^bgkl\_ggZy�ba�P_gljZevghc�?\jhiu��
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ihemqbeZ� klZlmk� hnnrhjgh]h� jugdZ� p_gguo� [mfZ]� hl�Dhfbkkbb� ih� p_gguf� [mfZ]Zf� b�
nhg^h\uf�[bj`Zf�KR:�33 
 D�^jm]bf��g_�bf_xsbf�hiul�jugdZ�p_gguo�[mfZ]��hlghkbebkv�kljZgu�p_gljZevgh-
ZabZlkdh]h� j_]bhgZ�� GZ� gZr� \a]ey^�� wlh� [ueh� k\yaZgh� k� hij_^_e_gguf� f_glZebl_lhf��
\ul_dZxsbf�ba�fmkmevfZgkdbo�ljZ^bpbc�g_�ihhsjy\rbf�b�^Z`_�aZij_sZxsbf�\_^_gb_�
jhklh\sbq_kdh]h� \b^Z� [bag_kZ�� d� dZdbf� fh`gh� [ueh� hlg_klb� b� hi_jZpbb� k� p_ggufb�
[mfZ]Zfb� 
 K� aZ\_jr_gb_f� i_jbh^Z� dhffmgbklbq_kdh]h� ijZ\e_gby� \� ^Zgguo� kljZgZo� b� k�
h[j_l_gb_f� g_aZ\bkbfhklb�� gZqbgZ_lky� Zdlb\gh_� jZa\blb_� jughqguo� hlghr_gbc� gZ�
hkgh\_�aZiZ^gh]h�\_^_gby�ohayckl\Z�b�wdhghfbdb�� 

 
Jhkkby 

K������]h^Z�gZqbgZ_lky�\hajh`^_gb_�jugdZ�p_gguo�[mfZ]�Jhkkbb��GZ�k_]h^gyrgbc�^_gv�
nhg^h\uc� jughd� Jhkkbb� ij_^klZ\ey_l� \ukhdhhj]Zgbah\Zgguc� f_oZgbaf�� kh� \k_c�
g_h[oh^bfhc� ^ey� nmgdpbhgbjh\Zgby� bgnjZkljmdlmjhc�� Jughd� p_gguo� [mfZ]� Jhkkbb�
hlebqZ_lky� ^hklZlhqgh� [hevrhc� _fdhklvx�� ohly� b� mklmiZ_l� \_^msbf� kljZgZf� fbjZ��
H[t_fu� lhj]h\� \� hl^_evgu_� ^gb� ^hoh^yl� ^h� ���� feg�� ^heeZjh\� KR:� �d� ijbf_jm�� \�
Duj]uakdhc�J_kim[ebd_�\������]h^m�kj_^gbc�h[t_f�_`_^g_\guo�k^_ehd�khklZ\be�hdheh����
luk��^heeZjh\�KR:��� 

D�gZqZem� ����� ]h^Z�hkgh\gu_�ijZ\beZ�b� lj_[h\Zgby� d�nmgdpbhgbjh\Zgbx�jugdZ�
p_gguo� [mfZ]� [ueb� knhjfmebjh\Zgu� \� ghjfZlb\guo� ijZ\h\uo� ZdlZo�NDP;� Jhkkbb��<�
gZklhys__� \j_fy� hkgh\ghc� mdehg� ^_eZ_lky� \� klhjhgm� ZgZebaZ� ijZdlbdb� ijbf_g_gby�
jZajZ[hlZgguo�^hdmf_glh\��gZ�jZatykg_gb_�^_ckl\mxsbo�iheh`_gbc�b�ghjf��gZ�bamq_gb_�
hiulZ� nmgdpbhgbjh\Zgby� nbgZgkh\uo� jugdh\� jZa\bluo� kljZg�� Ijbgylb_� \� ����� ]h^m�
N_^_jZevgh]h�aZdhgZ�©H�aZsbl_�ijZ\�b�aZdhgguo�bgl_j_kh\�bg\_klhjh\�gZ�jugd_�p_gguo�
[mfZ]ª� kihkh[kl\h\Zeh� aZsbl_� ijZ\� b� aZdhgguo� bgl_j_kh\� nbabq_kdbo� b�xjb^bq_kdbo�
ebp��bg\_klbjmxsbo�^_g_`gu_�kj_^kl\Z�\�wfbkkbhggu_�p_ggu_�[mfZ]b�� 
 GZ� khklhygb_� nhg^h\h]h� jugdZ� Jhkkbb� hdZau\Zeb� \ha^_ckl\b_� \g_rgb_� b�
\gmlj_ggb_� nZdlhju�� Jhkkbckdbc� jughd� p_gguo� [mfZ]�� klj_fysbcky� klZlv� qZklvx�
f_`^mgZjh^gh]h� jugdZ� dZiblZeZ�� \� agZqbl_evghc� f_j_� klZe� aZ\bkbf� hl� aZjm[_`guo�
nhg^h\uo� jugdh\�� Kgb`_gb_� beb� jhkl� \h� NjZgdnmjl_� beb� Ehg^hg_�� Gvx-Chjd_� beb�
Lhdbh�� ijb\h^bl� d� ihke_^mxs_fm� baf_g_gbx� dhlbjh\hd� gZ� [bj`_\uo� iehsZ^dZo� \�
Jhkkbb��D�nZdlhjZf��[eZ]hijbylgh�ih\eby\rbf�gZ�khklhygb_�jhkkbckdh]h�[x^`_lZ�b�jhkl�
^hoh^h\� jy^Z� hl_q_kl\_gguo� ij_^ijbylbc�� hlghkblky� ih\ur_gb_� fbjh\uo� p_g� gZ�
wg_j]hghkbl_eb�b�jy^�f_lZeeh\34. 

GZijbf_j��agZqbl_evguc�jhkl�gZ�fbjh\hf�jugd_�p_g�gZ�gbd_ev��gZ�������ijb\_e��\�
lhf� qbke_�� d� jhklm� dhlbjh\hd� gZ� Zdpbb� J:H� �Ghjbevkdbc� gbd_ev��� klhbfhklv� dhlhjuo�
\ujhkeZ�aZ�]h^�k�����^h������^heeZjh\�KR:�aZ�rlmdm��beb�\������jZaZ� 
 H^gbf� ba� we_f_glh\� aZsblu� ijZ\� bg\_klhjh\� fh`_l� klZlv� kha^Zgguc� \� hdly[j_�
����� ]h^Z� Dhhj^bgZpbhgguc� p_glj� ih� aZsbl_� ijZ\� b� aZdhgguo� bgl_j_kh\� bg\_klhjh\��
dhlhjuc� ^he`_g� klZlv� ijhf_`mlhqguf� a\_ghf� � f_`^m� wfbl_glhf� b� _]h� \eZ^_evpZfb��
Ke_^m_l� hlf_lblv� hkh[mx� wdhghfbq_kdmx� \Z`ghklv� aZsblu� ijZ\� bg\_klhjh\�� NDP;�
Jhkkbb� \k_]^Z� m^_eyeZ� b� ij_^iheZ]Z_l� \� [m^ms_f� ijh^he`blv� jZ[hlm� ih� g_^hims_gbx�
gZjmr_gby�ijZ\�b�bgl_j_kh\�bg\_klhjh\� 

Baf_g_gb_� ihjy^dZ� hlg_k_gby� \uieZlu� ijhp_glh\� ih� h[eb]Zpbyf� k� ijb[ueb� gZ�
k_[_klhbfhklv��Z�lZd`_�jZaj_r_gb_�bg\_klbjh\Zlv�^_g_`gu_�kj_^kl\Z�kh�kq_lh\�lbiZ��K���
ijb\_eh� d� Zdlb\ghfm� jZa\blbx� jugdZ� dhjihjZlb\guo� h[eb]Zpbc�� I_j\uf� wfbl_glhf��
kmf_\rbf�jZaf_klblv�k\hb�h[eb]Zpbb�klZe�=Zaijhf��?]h�ijbf_jm�ihke_^h\Zeb�GD� 
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�Emdhce��� LGD��:ejhkZ� b� ^jm]b_� djmig_crb_� jhkkbckdb_� ij_^ijbylby�� Z� h� gZf_j_gbb�
\uclb�gZ�jughd�kh�k\hbfb�h[eb]Zpbyfb�aZy\beb�[he__�^_kyldZ�wfbl_glh\�� 

JZa\blb_� wlh]h� k_]f_glZ� nhg^h\h]h� jugdZ� bf__l� h^gh� ba� dexq_\uo� agZq_gbc��
Kha^Zgb_� mkeh\bc� ^ey� \uoh^Z� ij_^ijbylbc� gZ� nhg^h\uc� jughd� ^ey� ijb\e_q_gby�
^_g_`guo� kj_^kl\� gZ� k\h_� jZa\blb_� y\ey_lky� ijbhjbl_lghc� aZ^Zq_c� \� ^_yl_evghklb�
j_]mebjmxs_]h�jughd�p_gguo�[mfZ]�hj]ZgZ35  

<Z`guf�y\ey_lky�mjh\_gv�jZa\blby�kZfhj_]mebjm_fuo�hj]ZgbaZpbc�\�kljZgZo�k�
jZa\b\Zxsbfbky�jugdZfb�dZiblZeZ��Mqj_`^_ggZy�\�ghy[j_������]h^Z�dhfiZgbyfb - 
ijhn_kkbhgZevgufb�mqZklgbdZfb�nhg^h\h]h�jugdZ�Jhkkbb��GZpbhgZevgZy�ZkkhpbZpby�
mqZklgbdh\�nhg^h\h]h�jugdZ��G:MNHJ��\�gZklhysbc�fhf_gl�h[t_^bgy_l�hdheh�
^_\ylbkhl�dhfiZgbc�b�bf__l�\�k\h_c�kljmdlmj_����Zdlb\gh�jZ[hlZxsbo�nbebZeh\�ih�\k_c�
Jhkkbb�� 

GZ�^hex�qe_gh\�G:MNHJ�\�i_j\hf�d\ZjlZe_������]h^Z�ijboh^behkv�����h[hjhlZ�
ijhn_kkbhgZevguo�mqZklgbdh\�nhg^h\h]h�jugdZ�–�[jhd_jh\�b�^be_jh\��ihjy^dZ�����fej^��
jm[��� b� ���� Zdlb\h\� ���� fej^�� jm[���� <� jZfdZo� G:MNHJ� ^_ckl\m_l� Lj_l_ckdbc� km^��
y\eyxsbcky�hj]Zghf�d\Zebnbpbjh\Zggh]h�jZaj_r_gby�kihjh\��f_`^m�qe_gZfb�G:MNHJ�
�Z� ih� `_eZgbx� deb_glh\� –� kihjh\� f_`^m� qe_gZfb� G:MNHJ� b� bo� deb_glZfb��� b�
>bkpbiebgZjguc� dhfbl_l� G:MNHJ� -� ihklhyggh� ^_ckl\mxsbc� hj]Zg�� \� dhfi_l_gpbx�
dhlhjh]h� \oh^bl� gZeh`_gb_� rljZnh\� b� bguo� ^bkpbiebgZjguo� \aukdZgbc� gZ� qe_gh\�
G:MNHJ��\�kemqZ_�gZjmr_gby�bfb�klZg^Zjlh\�^_yl_evghklb�gZ�jugd_36 

 
IhevrZ 

Nhg^h\Zy� [bj`Z� <ZjrZ\u� y\ey_lky� Zdpbhg_jghc� dhfiZgb_c�� hkgh\Zgghc�
=hkm^Zjkl\_gguf�DZagZq_ckl\hf�Zdpbhg_jZfb�N;<�y\eyxlky�g_�lhevdh�=hkm^Zjkl\_ggh_�
DZagZq_ckl\h��gh�lZd`_�[Zgdb�b�[jhd_jkdb_�nbjfu��Kh]eZkgh�klZlvyf�:kkhpbZpbb��N;<�
y\ey_lky� dhfiZgb_c�� aZ^Zqb� dhlhjhc� aZdexqZxlky� \� hj]ZgbaZpbb� lhj]h\eb� p_ggufb�
[mfZ]Zfb��Qe_g�nhg^h\hc� [bj`b� ^he`_g� [ulv� dhjihjZlb\guf� ebphf�� h[_ki_qb\Zxs__�
[jhd_jkdmx�^_yl_evghklv�� 

<� ����� ]h^m� lhevdh� ��� ebp� ij_^hklZ\eyeb� [jhd_jkdmx� ^_yl_evghklv� gZ�
P_gljZevghf�klhe_�ij_^eh`_gbc� �PKI��dZd�h[s_kl\_ggu_�ebpZ��OZjZdl_jgufb�q_jlZfb�
PKI� y\eyxlky� g_^hklZlhd� ki_pbnbq_kdh]h� b� nbabq_kdh]h� jZkiheh`_gby� lhj]h\��
\hafh`ghklv�ijh\h^blv� lhj]b�gZijyfmx�f_`^m�qe_gZfb�PKI�b�bo�deb_glZfb��kbkl_fu�
ijh^he`Zxsboky�lhj]h\�b�\hafh`ghklvx�h[]h\Zjb\Zlv�p_gm�b�dhebq_kl\h�p_gguo�[mfZ]��
:dpbb� f_klguo� dhfiZgbc�� dZagZq_ckdb_� h[eb]Zpbb�� h[eb]Zpbb� dhfiZgbc� b� ]ZjZglbb�
\uklZ\eyxlky� gZ� lhj]b� gZ� PKI�� PKI� y\ey_lky� ^be_jguf� jugdhf�� Hg� lZd`_� \ukhdh�
Z\lhfZlbabjh\Zg��Hkgh\guf�bg^_dkhf�PKI�y\ey_lky�bg^_dk�KlheZ�Ij_^eh`_gbc��BKI���
J_]mebjm_fuc� PKI� b� nhg^h\u_� jugdb� jZaebqZxlky� ij_`^_� \k_]h� f_g__� `zkldbfb�
djbl_jbyfb�^ey� lj_[h\Zgbc�d�ebpZf��\g_kzggu_�\� kibkhd��>ey�PKI�g_l�g_h[oh^bfhklb�
ij_^klZ\eylv� ihegmx� bgnhjfZpbx�� djhf_� h[uqgh]h� ^hdmf_glZ�� dhlhjuc� fh`_l�
gZau\Zlvky�f_fhjZg^mf�k�bgnhjfZpb_c�� 

Dhfbkkby�ih�p_gguf�[mfZ]Zf�b�nhg^h\hc�[bj`_�Ihevrb�[ueZ�kha^ZgZ�\������]h^m�
dZd� p_gljZevguc� miheghfhq_gguc� ijZ\bl_evkl\_gguc� hj]Zg� ^ey� Z^fbgbkljbjh\Zgby�
h[s_kl\_gghc� lhj]h\eb� p_ggufb� [mfZ]Zfb�� Gh\uc� ©AZdhg� ih� h[s_kl\_gghc� lhj]h\e_�
p_ggufb� [mfZ]Zfbª� hl� ��� Z\]mklZ� ����� ]h^Z� �dhlhjuc� aZf_gbe� ij_^u^msbc� Zdl� ih�
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h[s_kl\_gghc�lhj]h\e_�p_ggufb�[mfZ]Zfb�b�ljZklh\uf�nhg^Zfª�hl����fZjlZ������]h^Z��
jZkrbjbe�iheghfhqby�DP;N;I�\�\hijhkZo�gZ^ahjZ�aZ�hi_jZpbyfb���klj������37 

GZpbhgZevguc� >_ihablZjbc� p_gguo� [mfZ]� �G>P;�� g_kzl� hl\_lkl\_gghklv� aZ�
mijZ\e_gb_�b�gZ^ahj�aZ�kbkl_fhc�^_ihablZjby�^ey�lhj]h\�p_ggufb�[mfZ]Zfb��G>P;�gZqZe�
nmgdpbhgbjh\Zlv� \f_kl_� k�jugdhf�dZiblZeZ�Ihevrb� k� ����� ]h^Z��K� �����ih� ����� ]h^u�
nmgdpbb�^_ihablZjby�bkihegyebkv�Nhg^h\hc�;bj`_c�<ZjrZ\u��N;<���<�gZklhys__�\j_fy�
G>P;�y\ey_lky�g_aZ\bkbfhc�dhfiZgb_c��Zdpbyfb�dhlhjhc�\�jZ\guo�ijhihjpbyo�\eZ^_xl�
������ N;<�� GZpbhgZevguc� ;Zgd� Ihevrb� �G;I�� b� =hkm^Zjkl\_ggh_� DZagZq_ckl\h��
Dexq_\Zy�nmgdpby�G>P;�aZdexqZ_lky�\�h[_ki_q_gbb�[_ahiZkghklb�b�j_]bkljZpbb�p_gguo�
[mfZ]�� q_j_a� ij_^hklZ\e_gb_� dh^Z� dZ`^hc� \uims_gghc� p_gghc� [mfZ]_�� mqZkl\mxs_c� \�
lhj]Zo�� \_^_gbb� ^_ihablZjguo� kq_lh\�� ij_^hklZ\e_gbb� lZdbo� mkem]�� dZd� \uieZlu�
ijhp_glh\� beb� ^b\b^_g^h\�� Z� lZd`_� ijh\_^_gb_� debjbg]Z� b� jZaf_s_gby� p_gguo� [mfZ]��
�khoZ�klj�����38 

<� ijhp_kk_� jZa\blby� jughd� dZiblZeZ� Ihevrb� ijhrze� lZd`_� wlZiu� _kl_kl\_gghc�
w\hexpbb�� <yeuc� jughd�� oZjZdl_jghc� q_jlhc� dhlhjh]h� y\eyehkv� hlkmlkl\b_� bgl_j_kZ�
bg\_klhjh\�mqZkl\h\Zlv�\�jugd_�dZiblZeZ������-�����]�����FZgbimebjm_fuc�jughd��k������
]���� dh]^Z� jZaf_j� b� ]em[bgZ� jugdZ� g_� khhl\_lkl\h\Zeb� bg\_klbpbhgghfm� ihl_gpbZem�
bg\_klhjh\��Hkgh\ghc�q_jlhc�lZdh]h�wlZiZ�y\eyehkv�g_\hafh`ghklv�\ebygby�gZ�jughqgmx�
p_gm�� Z� lZd`_� hij_^_e_gby� ^Z`_� djZldhkjhqguo� gZijZ\e_gbc� jugdZ�� ijb� wlhf� j_r_gby�
bg\_klhjh\� y\eyxlky� agZqbl_evgufb� ^ey� jugdZ��GZ� wlhf� wlZi_� kj_^gyy� dZiblZebaZpby�
[bj`b� \hajhkeZ� k� ��� feg�� ^h� ���� feg�� ^heeZjh\� KR:�� GZqbgZxlky� ijh\h^blvky�
nmg^Zf_glZevgu_� ZgZebau�� dhlhju_� klZeb� hij_^_eylv�bg\_klbpbhggu_�gZijZ\e_gby�^ey�
jugdZ�dZiblZeZ�Ihevrb� 

<� i_jbh^� ����� -� ����� ]]�� gZ� jugd_� dZiblZeZ�Ihevrb� ki_dmeylb\guc� jughd� klZe�
^hfbgbjh\Zlv��Bg^_dk�Nhg^h\hc�;bj`b�<ZjrZ\u��WIG��\ujhk�k������^h��������imgdlh\��
Wlhl� jhkl� [ue� \� hkgh\ghf� \ua\Zg� bg\_klbpbyfb� \gmlj_ggbo� bg\_klhjh\�� >ey� lh]h�
i_jbh^Z�[ueh�lbibqguf��dh]^Z�\ha\jZl�hl�bg\_klhjh\�^hklb]Ze�����gZ�h^bg�lhj]��<�wlh�
\j_fy� jughd� i_j_`be� lZd� gZau\Z_fuc� ©h[\Zeª�� IjbqbgZfb� y\bebkv� [ukljuc� jhkl�
klhbfhklb�dhfiZgbc�Zdpbb��dhlhjuo�h[jZsZebkv�gZ�[bj`_�b�g_^hklZlhd�gh\uo�dhfiZgbc��
<� j_amevlZl_� j_adh]h� \a^mlby� p_g� [hevrh_� dhebq_kl\h� bg\_klhjh\� aZ[jZeb� k\hb�
k[_j_`_gby�b�mreb� k�jugdZ��Wlh�i_jbh^�[ukljh]h�jhklZ�b� k_jv_aghc�m]jhau�\ha\jZlZ�d�
fZgbimebjm_fhfm� jugdm�� h^gZdh� \� j_amevlZl_� \g_^j_gby� ^hihegbl_evguo� nbgZgkh\uo�
bgkljmf_glh\� kha^Zebkv� mkeh\by� gh\uo� bg\_klbpbhgguo� \hafh`ghkl_c�� \hajhk�
bg\_klbpbhgguc�ihl_gpbZe�\�kljZg_�b�jughd�gZqZe�klZ[bebabjh\Zlvky�� 

<������]h^m�ihy\bebkv�kbfilhfu��mdZau\Zxsb_�gZ�lh��qlh�jughd�\hrze�\�gh\uc�
wlZi� mklhcqb\h]h� jZa\blby�� <ukhdbc� mjh\_gv� jZa\blby� jugdZ� dZiblZeZ�Ihevrb� fh`_l�
[ulv� ^hklb]gml� q_j_a� g_kdhevdh� e_l�� \f_kl_� k� hdhgqZgb_f� ijb\ZlbaZpbhggh]h� i_jbh^Z�
]hkm^Zjkl\_ggh]h� k_dlhjZ�� b� ihke_� \oh`^_gby� iheghijZ\guf� qe_ghf� \� ?\jhi_ckdh_�
Khh[s_kl\h�� Jughd� ^he`_g� ih^^_j`b\Zlvky� klZ[bevghc� jughqghc� wdhghfbdhc��
^_ckl\mxs_c�\�ljZgkiZjZglghc�b�klZ[bevghc�iheblbq_kdhc�kljmdlmj_�� 

<� ����� ]h^m� dZiblZebaZpby� <ZjrZ\kdhc� nhg^h\hc� [bj`b� khklZ\eyeh� ������ feg��
^heeZjh\�KR:��h[hjhl�������feg��^heeZjh\�KR:39 

 
Lmjpby  

AZdhgh^Zl_evgZy�hkgh\Z�nmgdpbhgbjh\Zgby�KlZ[mevkdhc�nhg^h\hc�[bj`b��KN;��_^bgZ�k�
hkgh\Zfb� j_]mebjh\Zgby� ?\jhi_ckdh]h� jugdZ�� Eb[_jZevgZy� wdhghfbq_kdZy� iheblbdZ�
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iha\hey_l� k\h[h^gmx� j_iZljbZpbx� dZiblZeh\� b� ijb[ue_c�� IjhajZqghklv� –� h^gZ� ba�
oZjZdl_jguo� hkh[_gghkl_c� KN;�� Lj_[h\Zgby� jZkdjulby� bgnhjfZpbb� bkihegyxlky�
g_aZf_^ebl_evgh�� K� l_ogheh]bq_kdhc� klhjhgu� gZ� KN;� bkihevamxlky� iheghklvx�
Z\lhfZlbabjh\Zggu_� lhj]h\u_� kbkl_fu�� b� KN;� ihklhyggh� klj_fblky� d� bo� memqr_gbx��
KN;� b� dZklh^bZevguf� [Zgdhf� �LZdZk[Zgdhf�� ij_^hklZ\eyxlky� debjbg]h\u_� mkem]b� b 
mkem]b� ih� hdhgqZl_evguf� jZkq_lZf� ih� f_`^mgZjh^guf� klZg^ZjlZf� ih� kZfuf� gbadbf�
p_gZf��Dhfbkkbhggu_� k[hju� gZ� jugd_� p_gguo� [mfZ]�KN;� khklZ\eyxl� �� d� �������� qlh�
^_eZ_l�KN;�[bj`_c�k�h^gbfb�ba�kZfuo�gbadbo�\�fbj_�p_g�aZdexq_gby�k^_ehd� 
 Ebd\b^ghklv� –� lZd`_� y\ey_lky� \Z`ghc� klhjhghc� ^ey� bghkljZgguo� bg\_klhjh\��
Kj_^gbc� ^g_\ghc� h[t_f� lhj]h\� gZ� KN;� k� �� feg�� ^hee�� \� ����� ]�� ijh^he`Ze� jZklb��
^hklb]gm\� ���� feg�� ^hee�� \� ����� ]�� b� ���� feg�� ^hee�� \� ����� ]��<� qZklghklb�� \� k\yab� k�
g_^Z\gbf�ihablb\guf�jhklhf�\�kn_j_�wdhghfbdb�b�iheblbdb��h[t_f�lhj]h\�ih[be�j_dhj^�
ihke_^g_]h� d\ZjlZeZ� ����� ]��� ^hklb]gm\� ���� fej^�^hee�� � \� i_j\uc�`_� f_kyp� ����� ]�� ih�
h[t_fZf� lhj]h\� kj_^b� kljZg� k� jZa\b\Zxs_cky� wdhghfbdhc� KN;� ke_^m_l� aZ� LZc\Zg_f��
X`ghc�Dhj__c�b�=hgdhg]hf��b�aZgbfZ_l����f_klh�\�fbj_40. 
 DeZkkbnbdZpby� KN;� ih� k_dlhjZf� gZpbhgZevgh]h� jugdZ� ihdZau\Z_l��
^hfbgbjmxs__� iheh`_gb_� ijhfure_ggh]h� ijhba\h^kl\Z�� Hdheh� ���� dhfiZgbc��
lhj]mxsbo�gZ�jugd_�–�ij_^ijbylby�ijhfure_gghklb��\�lh�\j_fy�dZd�����aZ^_ckl\h\Zgu�
\�nbgZgkh\hf�k_dlhj_� 
 Dhfbkkby�ih�p_gguf�[mfZ]Zf�b�nhg^h\uf�[bj`Zf�KR:�\������]��ijbagZeZ�KN;�
hnnrhjguf� nhg^h\uf� jugdhf�� Z� YihgkdZy� ZkkhpbZpby� nhg^h\uo� ^be_jh\� \� ����� ]��
hnbpbZevgh� ijbagZeZ� KN;� ©jugdhf� \eh`_gby� bg\_klbpbc� ^ey� yihgkdbo� qZklguo� b�
bgklblmpbhgZevguo�bg\_klhjh\ª��F_`^mgZjh^gu_�bg\_klhju�ijhy\eyxl�bgl_j_k�d�KN;��
hl����^h�����jZaf_s_gguo�gZ�g_c�Zdpbc�–�^hey�bghkljZgguo�bg\_klhjh\41.  
 �KN;� iheh`beZ� gZqZeh� kh\f_klghfm� ijh_dlm� k� Hj]ZgbaZpb_c� Wdhghfbq_kdh]h�
JZa\blby�� Wlhl� ijh_dl� ho\Zlu\Z_l� nbgZgkh\mx� klhjhgm� jZa\blby� jugdZ� dZiblZeh\� b�
fZeu_�b�kj_^gb_�ij_^ijbylby����hl^_evguo�dhfbl_lZ�jZ[hlZxl�gZ^�wlbfb�\hijhkZfb��b�bo�
hlq_lu�[m^ml�jZkkfZljb\Zlvky�dhfi_l_glgufb�hj]ZgZfb� ]hkm^Zjkl\��\dexq_gguo�\� wlhl�
ijh_dl�� >Zgguc� ijh_dl� ^he`_g� \g_klb� agZqbl_evguc� \deZ^� \� ^Zevg_crmx� jZajZ[hldm�
j_kmjkh\�b��ke_^h\Zl_evgh��\�jZa\blb_�?\jh-ZabZlkdh]h�j_]bhgZ�\�p_ehf��;ukljh_�jZa\blb_�
nhg^h\h]h� jugdZ� Lmjpbb� djh_lky� \� ^bgZfbqghf� oZjZdl_j_� lmj_pdhc� wdhghfbdb� b� \�
klj_fbl_evgh�jZklms_f�ihl_gpbZe_�jugdZ�dZiblZeh\�� 

 
EZl\by� 

<������]h^m�ijZ\bl_evkl\h�EZl\bb�ih^�jmdh\h^kl\hf�FbgbkljZ�nbgZgkh\�gZqZeh�bamqZlv�
\hijhk� h� \hafh`ghklb� kh\_jr_gkl\h\Zgby� gZ^ahjZ� \� kn_j_� nbgZgkh\uo� mkem]�� ;ueZ�
kha^ZgZ�jZ[hqZy�]jmiiZ��dhlhjZy�ihke_�bgl_gkb\gh]h�ZgZebaZ�kms_kl\mxs_c�kblmZpbb�b�
^_lZevgh]h�bamq_gby��hiulZ�^jm]bo�kljZg�ijbgyeZ�j_r_gb_�h�lhf��qlh�\�mkeh\byo�EZl\bb�
ijb� gZebqbb� h^ghc� hj]ZgbaZpbb� ih� gZ^ahjm� aZ� nbgZgkh\uf� k_dlhjhf� fh`gh� [ueh� [u�
wnn_dlb\g__� bkihevah\Zlv� dZd� q_eh\_q_kdb_�� lZd� b� nbgZgkh\u_� j_kmjku�� <� l_q_gb_�
ihemlhjZ� e_l� [ue� ih^]hlh\e_g� aZdhghijh_dl�� b� \� fZ_� ����� ]h^Z� K_cf� ijbgye� AZdhg� h�
Dhfbkkbb�ih�nbgZgkh\hfm�jugdm�b�jugdm�dZiblZeZ� 

 <�gZklhys__�\j_fy�\�EZl\bb�gZ^ahj� aZ�mqZklgbdZfb�nbgZgkh\h]h�jugdZ�b�jugdZ�
dZiblZeZ� hkms_kl\eyxl� ljb� hj]ZgbaZpbb�� ;Zgd� EZl\bb�� Bgki_dpby� ih� gZ^ahjm� aZ�
kljZoh\Zgb_f� b� Dhfbkkby� ih� jugdm� p_gguo� [mfZ]�� AZdexq_gby� wdki_jlh\� ^Zxl�
m\_j_gghklv� \� gZebqbb� gb`_i_j_qbke_gguo� iheh`bl_evguo� klhjhg� wlh]h� ijhp_kkZ�� qlh�
iha\hebl� mki_rgh� j_Zebah\Zlv� gZqZlmx� dhgkheb^Zpbx�� h^gZ� gZ^ahjgZy� hj]ZgbaZpby�
nbgZgkh\h]h� k_dlhjZ� [_amkeh\gh� kfh`_l� mki_rg__� ke_^h\Zlv�ijhbkoh^ysbf�ijhp_kkZf��
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kfh`_l�ij_^\b^_lv�bo�\�p_ehf��h[e_]qzggZy�dhffmgbdZpby�f_`^m�mqZklgbdZfb�jugdZ�b�
gZ^ahjghc� hj]ZgbaZpb_c�� [he__� p_e_khh[jZagh_� jZkoh^h\Zgb_� g_h[oh^bfuo� kj_^kl\� gZ�
j_]mebjh\Zgb_�b�gZ^ahj��[he__�wnn_dlb\gh_�ijb\e_q_gb_�ki_pbZebklh\�b�[he__�rbjhdb_�
\hafh`ghklb� fhlb\bjh\Zgby� bo� gZ� ^he]hkjhqgmx� jZ[hlm�� \hafh`ghklv� mgbnbpbjh\Zlv�
f_lh^heh]bx� b� f_lh^u� gZ^ahjZ�� kihkh[kl\h\Zgb_� ijbagZgby� EZl\bb� �Jb]b�� dZd�
j_]bhgZevgh]h�nbgZgkh\h]h�p_gljZ�b�h[_ki_q_gb_�hilbfZevgh]h�\dexq_gby�nbgZgkh\h]h�
jugdZ�EZl\bb� \� jughd� ?\jhi_ckdh]h�KhxaZ�� kha^Zgb_� wnn_dlb\ghc� iheblbdb� gZ^ahjZ��
h[_ki_qb\Zxs_c� aZsblm� bg\_klhjh\�� hilbfbaZpby� mijZ\e_gby� ijb\e_qzggufb�
kj_^kl\Zfb�bg\_klhjh\��klbfmebjmy�q_klgmx�dhgdmj_gpbx�kj_^b�mqZklgbdh\�jugdZ42.  

AgZqbl_evguf� y\ey_lky� \hijhk� h�nbgZgkbjh\Zgbb� \gh\v� kha^Z\Z_fhc� hj]ZgbaZpbb��
LZd�dZd�h[_ki_q_gb_�gZ^ahjZ�b�j_]mebjh\Zgby�nbgZgkh\h]h�k_dlhjZ�ih�kms_kl\m�kqblZ_lky�
mkem]hc��dhlhjmx�ihemqZ_l�wlZ�bg^mkljby��lh�eh]bqgh� �ij_^iheh`blv��qlh� aZ�wlm�mkem]m�
ke_^m_l� ieZlblv� _z� ihevah\Zl_ex�� <� khhl\_lkl\bb� k� AZdhghf� � kha^Z\Z_fh_� mqj_`^_gb_�
[m^ml� nbgZgkbjh\Zlv� mqZklgbdb� jugdZ� –� dj_^blgu_� mqj_`^_gby�� kljZoh\u_� h[s_kl\Z��
[jhd_jkdb_� h[s_kl\Z�� h[s_kl\Z� kh\f_klguo� \eh`_gbc� b� nhg^u�� [bj`b�� EZl\bckdbc�
p_gljZevguc� ^_ihablZjbc� b� ^jm]b_� mqZklgbdb� jugdZ�� ij_^hklZ\eyxsb_� nbgZgkh\u_�
mkem]b��>ey�EZl\bb� lZdhc� ih^oh^� –� lhevdh� qZklbqgh_� gh\h\\_^_gb_�� lZd� dZd� gZ^ahj� aZ�
kljZoh\Zgb_f� kh^_j`blky� aZ� kqzl� j_]meyjguo� ieZl_`_c� km[t_dlh\� gZ^ahjZ��Ihwlhfm� � \�
i_j_oh^guc� i_jbh^� dj_^blgu_� mqj_`^_gby� b� mqZklgbdb� jugdZ� p_gguo� [mfZ]� \gZqZe_�
h[_ki_qZl� lhevdh� qZklbqgh_� nbgZgkbjh\Zgb_� hj]ZgbaZpbb� _^bgh]h� gZ^ahjZ�� AZdhg�
ij_^mkfZljb\Z_l� qlh�� gZqbgZy� k� ����� ]h^Z� g_h[oh^bfu_� j_kmjku� ^ey� Dhfbkkbb� ih�
nbgZgkh\hfm� jugdm�b� jugdm� dZiblZeZ�iheghklvx� [m^ml�ih]ZrZlv�ih^e_`Zsb_�gZ^ahjm�
nbgZgkh\u_� mqj_`^_gby�� LZdbf� h[jZahf�� l_f�� dlh� ij_^eZ]Z_l� nbgZgkh\u_� mkem]b��
^hklZlhqgh� \j_f_gb� ^ey� lh]h�� qlh[u� khhl\_lkl\_ggh� kieZgbjh\Zlv� b� ij_^mkfhlj_lv�
jZkoh^u�khhl\_lkl\mxsbo�klZl_c�\�k\hbo�[x^`_lZo�ihke_������]h^Z� 

 IZjeZf_gl�hij_^_ebe�^ey�qe_gh\�kh\_lZ�Dhfbkkbb��gZagZqZ_fuo�gZ���e_l��i_j_q_gv�
ijhn_kkbhgZevguo� djbl_jb_\��Wlb� ki_pbZebklu� ^he`gu� [ulv� dhfi_l_glgu� \� \hijhkZo�
nbgZgkh\h]h�mijZ\e_gby��k�hiulhf�jZ[hlu�gZ�jugd_�nbgZgkh\�b�dZiblZeZ��g_�f_g__���e_l��
k�[_amij_qghc�j_imlZpb_c��Ihgylgh��qlh��hij_^_eyy�lZdb_�lj_[h\Zgby��[m^_l�\hafh`guf�
ohly� [u� qZklbqgh� h]jZ^blv� jZ[hlm� Dhfbkkbb� hl� ijyfh]h� \ebygby� iheblbq_kdbo� kbe��
<u[hj� b� ml\_j`^_gb_� \� K_cf_� ij_^k_^Zl_ey� Dhfbkkbb� b� _]h� aZf_klbl_ey� lZd`_�
gZijZ\e_gu� bf_ggh� gZ� ^hklb`_gb_� \ur_mihfygmlhc� p_eb�� <� khhl\_lkl\bb� k� AZdhghf�
dZg^b^Zlmju� gZ� wlb� ^he`ghklb� ^ey� ml\_j`^_gby� \� K_cf_� kh\f_klgh� ij_^eZ]Zxl��
ij_ab^_gl�;ZgdZ�EZl\bb�b�fbgbklj�nbgZgkh\��gZijyfmx�hl\_lkl\_ggu_�aZ�[_ahiZkghklv�b�
klZ[bevghklv�]hkm^Zjkl\_gghc�nbgZgkh\hc�kbkl_fu43  

 
MdjZbgZ 

<� ����� ]h^m� gZ�MdjZbg_�� ih� ^Zgguf� =hkm^Zjkl\_gghc� dhfbkkbb� ih� p_gguf� [mfZ]Zf� b�
nhg^h\hfm� jugdm�� ^_ckl\m_l� hdheh� �� ���� luk�� Zdpbhg_jguo� h[s_kl\�� h[sbc� h[t_f�
wfbkkbc�Zdpbc�khklZ\eye������feg��^he��KR:�� 
 Ih�khklhygbx�gZ���yg\Zjy������]h^Z�h[sbc�h[t_f�wfbkkbc�h[eb]Zpbc�ij_^ijbylbc�
\�^_g_`ghf�\b^_�^hklb]�hlf_ldb�������luk��^he��KR:��\�lhf�qbke_�\������]h^m�- 24521 
luk��^he��KR:��\������]h^m�-�������luk��^he��KR:�b�\������]h^m�-�������luk��^he��KR:��
<������]h^m�[ueh�aZj_]bkljbjh\Zgh���wfbkkbb�dhjihjZlb\guo�h[eb]Zpbc44  
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IjbqbgZfb�� ih� dhlhjuf� � ij_^ijbylby� g_� wnn_dlb\gh� bkihevamxl� f_oZgbaf�
ijb\e_q_gby� kj_^kl\� iml_f� \uimkdZ� h[eb]Zpbc�� y\ey_lky� hljbpZl_evgh_� \ebygb_�
gZeh]h\h]h�aZdhgh^Zl_evkl\Z�b�\ukhdb_�klZ\db�gZ�aZ_fgu_�kj_^kl\Z�gZ�dj_^blghf�jugd_��
Ijbgyluc�\�bxe_������]h^Z�AZdhg�MdjZbgu��H�\g_k_gbb�baf_g_gbc�\�g_dhlhju_�aZdhgu�
MdjZbgu�k�p_evx��klbfmebjh\Zgby��bg\_klbpbhgghc�^_yl_evghklb���hl����bxey������]h^Z��
^he`_g� klbfmebjh\Zlv� \uimkd� dhjihjZlb\guo� h[eb]Zpbc� b� g_dhlhjuo� ^jm]bo� \b^h\�
p_gguo� [mfZ]�� Wlbf� AZdhghf� � [he__� q_ldh� hij_^_e_gu� ijZ\h\u_� ijbgpbiu�
gZeh]hh[eh`_gby�hi_jZpbc�gZ�jugd_�p_gguo�[mfZ]� 
 Kj_^b�ijbqbg�g_\ukhdh]h� jZa\blby� jugdZ� h[eb]Zpbc�f_klguo� aZcfh\� \�MdjZbg_�
y\eyxlky� g_klZ[bevghklv� � gZpbhgZevghc� \Zexlu�� \ukhdb_� dj_^blgu_� klZ\db� gZ�
nbgZgkh\hf� � jugd_�� g_^h\_jb_� hl_q_kl\_gguo� b� bghkljZgguo� bg\_klhjh\� d� jugdm�
h[eb]Zpbc�f_klguo�aZcfh\� 

<Z`gmx�jhev�\�jZa\blbb�bg\_klbpbhgguo�ijhp_kkh\�\�MdjZbg_��b�\�h[_ki_q_gbb�
nmgdpbhgbjh\Zgby� f_oZgbafZ� \_^_gby� fZkkh\hc� �k_jlbnbdZpbhgghc�� ijb\ZlbaZpbb�
]hkm^Zjkl\_ggh]h�bfms_kl\Z��gZ�ijhly`_gbb�ihke_^gbo���e_l��b]jZeb�bg\_klbpbhggu_�b�
\aZbfgu_� nhg^u� bg\_klbpbhgguo� dhfiZgbc�� dhlhju_� hkms_kl\eyxl� bkdexqbl_evgmx�

^_yl_evghklv�k�h[s_]h�bg\_klbjh\Zgby�� 
K� p_evx� jZa\blby� b� Zdlb\baZpbb� bg\_klbpbhgguo� ijhp_kkh\� \� MdjZbg_�

g_h[oh^bfh�kha^Zlv�dZq_kl\_ggh�gh\u_�bgklblmlu�kh\f_klgh]h�bg\_klbjh\Zgby��BKB���Z�
bf_ggh�� dhjihjZlb\gu_� b� iZ_\u_� bg\_klbpbhggu_� nhg^u�� Z� lZd`_� h[_ki_qblv� bo�
^_yl_evghklv� \� khhl\_lkl\bb� k�fbjh\ufb�ghjfZfb�b� klZg^ZjlZfb�� dhlhju_� [m^ml� [he__�
ihgylgufb� dZd� ^ey� hl_q_kl\_gguo�� lZd�b� ^ey�bghkljZgguo�bg\_klhjh\��>ey� j_ZebaZpbb�
wlhc� p_eb� gm`gh� mkdhjblv� ijbgylb_� <_joh\guf� Kh\_lhf� MdjZbgu� ijh_dlZ� AZdhgZ�
MdjZbgu� �H[� bgklblmlZo� kh\f_klgh]h� bg\_klbjh\Zgby� �iZ_\uo� b� dhjihjZlb\guo�
bg\_klbpbhgguo� nhg^Zo���� Wlbf� AZdhghf� ij_^mkfZljb\Z_lky� [_a[he_ag_ggZy�� [_a�
ijbhklZgh\db� bo� ^_yl_evghklb�� ljZgknhjfZpby� bf_xsboky� bg\_klbpbhgguo� nhg^h\� b�
bg\_klbpbhgguo� dhfiZgbc� \� gh\u_� BKB�� >Zgguf� ijh_dlhf� AZdhgZ� g_� lhevdh�
mqblu\Zxlky� lj_[h\Zgby� kms_kl\mxs_]h� aZdhgh^Zl_evkl\Z� hlghkbl_evgh� h[_ki_q_gby�
aZsblu�ijZ\�bg\_klhjh\��gh�b�mklZgZ\eb\Zxlky�[he__�`_kldb_�h]jZgbq_gby�^_yl_evghklb�
b� lj_[h\Zgby�� gZijZ\e_ggu_� gZ� aZsblm� ijZ\� � b� bgl_j_kh\� f_edbo� bg\_klhjh\45. 
Hj]ZgbaZpbhggh_�hnhjfe_gb_�jugdZ�p_gguo�[mfZ]�\�MdjZbg_�ij_^klZ\e_gh�nhg^h\ufb�
[bj`Zfb�b�lhj]h\h-bgnhjfZpbhggufb�kbkl_fZfb� 
 Ih� khklhygbx�gZ� �� yg\Zjy� ����� ]h^Z� \�MdjZbg_�^_ckl\m_l� ��nhg^h\uo�[bj`�b� ��
lhj]h\h-bgnhjfZpbhggu_� kbkl_fu� �DjufkdZy�nhg^h\Zy� [bj`Z� ihemqbeZ� � wlhl� klZlmk� \�
ghy[j_������]h^Z���>hg_pdZy�nhg^h\Zy�[bj`Z��Db_\kdZy�f_`^mgZjh^gZy�nhg^h\Zy�[bj`Z��
I_j\Zy� nhg^h\Zy� lhj]h\Zy� kbkl_fZ�� Ijb^g_ijh\kdZy� nhg^h\Zy� [bj`Z�� MdjZbgkdZy�
f_`[Zgdh\kdZy�\ZexlgZy�[bj`Z��MdjZbgkdZy�nhg^h\Zy�[bj`Z��X`gh-mdjZbgkdZy�lhj]h\h-
bgnhjfZpbhggZy�kbkl_fZ��DjufkdZy�nhg^h\Zy�[bj`Z� 
 Ih�khklhygbx�gZ� ��Zij_ey� ����� ]h^Z�\�MdjZbg_�^_ckl\m_l� ���kZfh�j_]mebjm_fuo�
hj]ZgbaZpbc��<�MdjZbg_�g_\hafh`gh�[ueh�^_e_]bjh\Zgb_�Dhfbkkb_c�k\hbo�iheghfhqbc�
kZfhj_]mebjmxsbf� hj]ZgbaZpbyf� hlghkbl_evgh� \uiheg_gby� jZaebqguo� nmgdpbc��
]eZ\guf� h[jZahf� ihlhfm�� qlh� kZfh� j_]mebjm_fu_� hj]ZgbaZpbb� g_� ho\Zlbeb� \k_o�
ijhn_kkbhgZevguo�mqZklgbdh\�nhg^h\h]h�jugdZ� 

 
DZaZoklZg 

>ey�DZaZoklZgkdhc�nhg^h\hc�[bj`b� �KASE�������]h^�hdZaZeky�\u^Zxsbfky�\�lhf�
kfuke_��qlh�gbdh]^Z�_s_�\�j_kim[ebd_�hj]Zgbah\ZggZy�khklZ\eyxsZy�nbgZgkh\h]h�jugdZ�
g_� dhgljhebjh\ZeZ� klhev� \ukhdhc� h[hjhl� ^_g_]��<k_]h� gZ� [bj`_\uo� iehsZ^dZo� \� �����
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]h^m�[ueh�ijh\_^_gh�k^_ehd�gZ�h[smx�kmffm�������fej^�l_g]_�beb���������feg�^heeZjh\�
KR:��Ih�kjZ\g_gbx�k�ij_^u^msbf�]h^hf�ijbjhkl�gZ[ex^Z_lky�\h�\k_o�k_dlhjZo�jugdZ46.  

<� bxg_� ����� ]h^Z� \�DZaZoklZg_� [ue� ijbgyl� AZdhg� �H� i_gkbhgghf� h[_ki_q_gbbª��
AZdhg� jZaj_rZe� � kha^Zgb_� qZklguo� i_gkbhgguo� nhg^h\� dZd� Zevl_jgZlb\m�
]hkm^Zjkl\_gghfm� i_gkbhgghfm� nhg^m�� gZ� kq_lZ� dhlhjuo� fh]eb� [u� i_j_\h^blvky�
h[yaZl_evgu_� i_gkbhggu_� hlqbke_gby� ljm^ysboky�� AZdhg� \klmibe� \� ^_ckl\b_� �� yg\Zjy�
����� ]h^Z�� Z� d� Zij_ex� lh]h�`_� ]h^Z� � dZaZoklZgkdb_� qZklgu_� i_gkbhggu_�nhg^u� gZqZeb�
ihemqZlv� \deZ^u� hl� ljm^ysboky�� K_]h^gy� gZ� qZklgu_� i_gkbhggu_� nhg^u� ijboh^blky�
[he__�����hl�\k_]h�dhebq_kl\Z�gZdhie_gbc�i_gkbhgguo�nhg^h\��<�DZaZoklZg_�bg\_klbpbb�
i_gkbhgguo� nhg^h\� j_]mebjmxlky� b� dhgljhebjmxlky� GZpbhgZevghc� dhfbkkb_c� ih�
p_gguf�[mfZ]Zf� 

Hkgh\gZy� aZ[hlZ� gZdhibl_evguo� i_gkbhgguo�nhg^h\� –� wlh� khojZg_gb_� dZiblZeZ��
ke_^h\Zl_evgh��i_gkbhggu_�nhg^u�^he`gu� \ha^_j`b\Zlvky�hl� ki_dmeylb\gh]h�ijbjhklZ�
dZiblZeZ� \� ihevam� ij_^kdZam_fuo� [m^msbo� ^hoh^h\�� NbgZgkh\u_� bgkljmf_glu� k�
nbdkbjh\Zgguf� ^hoh^hf� y\eyebkv� _^bgkl\_gguf� \b^hf� bg\_klbpbc�� gZ� dhlhju_�
mijZ\eyxsb_�nhg^Zfb�^he`gu�h[jZsZlv�\gbfZgb_�� 

Gh�kms_kl\h\Zeb�ijh[e_fu��?^bgkl\_ggufb�p_ggufb�[mfZ]Zfb�k�nbdkbjh\Zgguf�
^hoh^hf��bf_xsbfbky�\�gZebqbb�^ey�bg\_klbpbc��[ueb�djZldhkjhqgu_�]hkm^Zjkl\_ggu_�
dZagZq_ckdb_� [mfZ]b� b� _\jh[hg^u�� <� gZqZe_� ����� ]h^Z� mijZ\eyxsb_� Zdlb\Zfb�
i_gkbhgguo� nhg^h\� k^_eZeb� [he__� ���� k\hbo� bg\_klbpbc� \� ]hkm^Zjkl\_ggu_� p_ggu_�
[mfZ]b��LZdZy�dhgp_gljZpby�bg\_klbpbc�\�h^ghf�deZkk_�Zdlb\h\�[ueZ�[u�]m[bl_evgZ�^ey�
i_gkbhgguo�nhg^h\�\�kemqZ_��_keb�[u�\�DZaZoklZg_�ih\lhjbeZkv�kblmZpby��ih^h[gZy�lhc��
dhlhjZy� ijhbahreZ� \� Jhkkbb�� DZaZoklZgkdbf� mijZ\eyxsbf� Zdlb\Zfb� y\gh� g_h[oh^bfh�
^b\_jkbnbpbjh\Zlv� k\hb� bg\_klbpbb� aZ� kq_l� ^jm]bo� nbgZgkh\uo� bgkljmf_glh\� k�
nbdkbjh\Zgguf�^hoh^hf��qlh[u�mf_gvrblv�jbkdb47 

<�gZqZe_������]h^Z�\�hlkmlkl\bb�ijb\ZlbaZpbb�©]hem[uo�nbr_dª�b�ij_^kdZam_fuo�
wdhghfbq_kdbo� mkeh\bc� kf_gyxlky� ijbhjbl_lu� b� hjb_glbju�� gZijZ\e_ggu_� jZg__� gZ�
jZa\blb_� jugdZ� Zdpbc�� b� kdhgp_gljbjh\Zebkv� gZ� jZa\blbb� \� DZaZoklZg_� jugdZ�
nbgZgkh\uo�bgkljmf_glh\�k�nbdkbjh\Zgguf�^hoh^hf�k�wlh]h�fhf_glZ�gZqZe�jZa\b\Zlvky�
jughd�^he]h\uo�p_gguo�[mfZ]�� 
 <� DZaZoklZg_� bg\_klhjkdbc� kijhk� gZ� p_ggu_� [mfZ]b� nhjfbjmxl� ^\_� hkgh\gu_�
]jmiiu� bgklblmpbhgZevguo� bg\_klhjh\�� dhfiZgbc� ih� mijZ\e_gbx� i_gkbhggufb�
Zdlb\Zfb� �DMI:��b�[Zgdb��<�h[hajbfhf�[m^ms_f�d�gbf�^he`gu�^h[Z\blvky� kljZoh\u_�
hj]ZgbaZpbb� b� bg\_klbpbhggu_� nhg^u�� Ihkdhevdm� [Zgdb� h]jZgbq_gu� \� k\h_c�
^_yl_evghklb� gZ� nhg^h\hf� jugd_� �hgb� fh]ml� ihdmiZlv� h[eb]Zpbb� b�� k� h]jZgbq_gbyfb��
Zdpbb�� gh� bf� aZij_s_gu� [jhd_jkdb_� hi_jZpbb� k� dhjihjZlb\gufb� p_ggufb� [mfZ]Zfb���
h[t_f�b�oZjZdl_j�bg\_klhjkdh]h�kijhkZ�[m^ml�nhjfbjh\Zlv�ij_`^_�\k_]h�DMI:��K_cqZk�\�
bo� mijZ\e_gbb� gZoh^ylky� i_gkbhggu_� Zdlb\u� [he__� q_f� gZ� ���� fbeebhgh\� ^heeZjh\�
KR:�� ba� dhlhjuo� ��� ijhp_glh\� ���� fbeebhgh\� ^heeZjh\� KR:�� fh`_l� [ulv�
bg\_klbjh\Zgh�\�g_]hkm^Zjkl\_ggu_�p_ggu_�[mfZ]b��b�wlb�kmffu�ihklhyggh�jZklml��Ijb�
wlhf�� ���� DMI:� y\eyxlky� kj_^g_–� b� ^he]hkjhqgufb� bg\_klhjZfb�� ���� ^ey� DMI:�
ij_^ihqlbl_evgu�^he]h\u_�nbgZgkh\u_�bgkljmf_glu��ij_`^_�\k_]h�h[eb]Zpbb��dhlhju_�\�
hlebqb_� hl� Zdpbc�� h[eZ^Zxl� [hevr_c� ij_^kdZam_fhklvx� ^hoh^h\�� Wlb� oZjZdl_jbklbdb�
fh]ml�[ulv�\�^Zevg_cr_f�ijbf_g_gu�b�d�kljZoh\uf�hj]ZgbaZpbyf��b�d�bg\_klbpbhgguf�
nhg^Zf�� 
 M`_� k_cqZk� DMI:� bkiulu\Zxl� ^_nbpbl� nbgZgkh\uo� bgkljmf_glh\�� \� dhlhju_�
fh]ml� [ulv� jZaf_s_gu� i_gkbhggu_� Zdlb\u�� IjbgbfZy� \h� \gbfZgb_� wlhl� nZdlhj� b�
hlf_q_ggu_�\ur_�oZjZdl_jbklbdb��fh`gh�ij_^iheZ]Zlv��qlh�h[eb]Zpbb��jZaf_s_ggu_�gZ�

                                                 
46�DZjZkZ_\�>��;��KASE –�\q_jZ�b�k_]h^gy��©KlZgh\e_gb_�b�nhjfbjh\Zgb_�jZa\b\Zxsboky�jugdh\�dZiblZeZª 
K[hjgbd�klZl_c��;brd_d��©L_ogheh]byª������]���k������ 
47�Emdl_jowg^�>��Fm^b�K��JZa\blb_�^he]h\uo�p_gguo�[mfZ]�\�DZaZoklZg_��©KlZgh\e_gb_�b�nhjfbjh\Zgb_�
jZa\b\Zxsboky�jugdh\�dZiblZeZª�K[hjgbd�klZl_c��;brd_d��©L_ogheh]byª�������]���k������ 



nhg^h\hf� jugd_�� [m^ml� m^_j`b\Zlvky� DMI:� ^h� ih]Zr_gby�� _keb� lhevdh� bf� g_� [m^ml�
ij_^eZ]Zlvky�\ihke_^kl\bb�[he__�^hoh^gu_�bgkljmf_glu48. 
 H[t_fu� `_� \lhjbqgh]h� jugdZ� �jugdZ� i_j_eb\Z� dZiblZeh\� b� ki_dmeylb\guo�
hi_jZpbc�� [m^ml�� ih� \k_c� \b^bfhklb�� g_agZqbl_evgufb� b� nhjfbjh\Zlvky�� \� hkgh\ghf��
[ZgdZfb��dhlhju_�\�hlebqb_�hl�DMI:�[hevr_�hjb_glbjh\Zgu�gZ�ebd\b^ghklv�\eh`_gbc��
[jhd_jZfb–^be_jZfb�b�bghkljZggufb�ihjln_evgufb�ki_dmeylb\gufb�bg\_klhjZfb� 
 DZaZoklZgkdbc�nhg^h\uc�jughd�bf__l�i_jki_dlb\u�jZa\blby��h^gZdh�[m^_l�bf_lv�
hlebqguc�hl�bghkljZgguo�jugdh\�\b^��Wlh�[m^_l�ij_`^_�\k_]h�� ���jughd�h[eb]Zpbc�� ���
jughd�� ]eZ\guf� h[jZahf�� i_j\bqguo� jZaf_s_gbc� p_gguo� [mfZ]�� hjb_glbjh\Zgguo� gZ�
dZaZoklZgkdbo�bgklblmpbhgZevguo�bg\_klhjh\��DMI:�b�[Zgdb������jughd��h[t_f�dhlhjh]h�
[m^_l� hij_^_eylvky� h[t_fZfb� k\h[h^guo� j_kmjkh\� dZaZoklZgkdbo� bgklblmpbhgZevguo�
bg\_klhjh\�����keZ[h�ki_dmeylb\guc�jughd49. 
 <hafh`gu_� hldehg_gby� hl� ^Zggh]h� ijh]ghaZ� aZ\bkyl� hl� h[s_]h� jZa\blby�
dZaZoklZgkdhc� wdhghfbdb� �lh� _klv� hl� khklhygby� wfbl_glh\� p_gguo� [mfZ]� b�
bgklblmpbhgZevguo� bg\_klhjh\�� b� hl� kl_i_gb� ijbkmlkl\by� gZ� dZaZoklZgkdhf� nhg^h\hf�
jugd_�bghkljZgguo�ihjln_evguo�bg\_klhjh\� 

 
Ma[_dbklZg 

Lhqdhc� hlkq_lZ� nmg^Zf_glZevgh]h� jZa\blby� jugdZ� fh`gh� hij_^_eblv� ����� ]h^�� dh]^Z�
ijZ\bl_evkl\hf�Ma[_dbklZgZ�[ueb�bgbpbbjh\Zgu�ijhp_kku�jZa]hkm^Zjkl\e_gby��Z�lZd`_�
ijbgylu� hkgh\hiheZ]Zxsb_� ghjfZlb\gu_� Zdlu� ih� ijb\ZlbaZpbb�� Zdpbhgbjh\Zgbx�
]hkm^Zjkl\_gguo�ij_^ijbylbc�b�kh[kl\_ggh�jugdm�p_gguo�[mfZ]� 

Jmdh\h^kl\h� j_kim[ebdb� bagZqZevgh� hldZaZehkv� hl� rhdh\uo� f_lh^h\� i_j_oh^Z� d�
jugdm� b� ih� gZklhys__� \j_fy� ijh\h^bl� iheblbdm� ihke_^h\Zl_evgh]h� b� ihwlZigh]h�
hkms_kl\e_gby� j_nhjf�� K� mq_lhf� hkh[_gghkl_c� kh[kl\_gghc� fh^_eb� i_j_oh^Z� d�
jughqguf� hlghr_gbyf� \� Ma[_dbklZg_� [ueb� jZajZ[hlZgu� b� gZreb� ijZdlbq_kdh_�
ijbf_g_gb_� kh[kl\_ggu_� ih^oh^u� d� hkms_kl\e_gbx� ijb\ZlbaZpbb� b� nhjfbjh\Zgbx�
fgh]hmdeZ^ghc� wdhghfbdb�� mqblu\Zxsb_� ki_pbnbdm�Ma[_dbklZgZ��f_glZebl_l� gZjh^Z�b�
jZaebqgu_�f_klgu_�hkh[_gghklb�� 

Jughd� dhjihjZlb\guo� p_gguo� [mfZ]� Ma[_dbklZgZ� jZa^_e_g� gZ� [bj`_\hc� b�
\g_[bj`_\hc�jugdb��h[kem`b\Z_fu_�khhl\_lkl\mxsbfb�lhj]h\ufb�kbkl_fZfb��[bj`_\hc�
jughd� –� J_kim[ebdZgkdhc� nhg^h\hc� [bj`_c� ©LZrd_glª�� bf_xs_c� ��� ih^jZa^_e_gbc� \�
j_]bhgZo�j_kim[ebdb��\g_[bj`_\hc�jughd�–� we_dljhgghc� kbkl_fhc�\g_[bj`_\uo� lhj]h\�
p_ggufb�[mfZ]Zfb�©Wekbk-KZ\^hª�k��[he__����imgdlZfb�ijb_fZ�aZy\hd�50 

>ey� h[kem`b\Zgby� [bj`_\h]h� b� \g_[bj`_\h]h� jugdh\� nmgdpbhgbjmxl��
^\momjh\g_\Zy�^_ihablZjgZy�kbkl_fZ��\dexqZxsZy�P_gljZevguc�^_ihablZjbc�b�[he__����
^_ihablZjb_\� \lhjh]h� mjh\gy�� JZkq_lgh-debjbg]h\Zy� iZeZlZ� ©Wekbk-Debjbg]ª�� [he__� ���
bgnhjfZpbhggh-ZgZeblbq_kdbo��dhgkZelbg]h\uo��j_clbg]h\uo��hp_ghqguo�b�Zm^blhjkdbo�
hj]ZgbaZpbc�� [he__� ���� bg\_klbpbhgguo� nhg^h\�� mijZ\eyxsbo� dhfiZgbc��
bg\_klbpbhgguo� dhfiZgbc�� [jhd_jkdh-^be_jkdbo�nbjf�� j__kljh^_j`Zl_evkdbo� b� ^jm]bo�
hj]ZgbaZpbc� 
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GZ�jugd_�dhjihjZlb\guo�p_gguo�[mfZ]�\�hkgh\ghf�h[jZsZxlky�Zdpbb�[he__������
Zdpbhg_jguo� h[s_kl\� b� dhff_jq_kdbo� [Zgdh\�� h[sbc� h[t_f� \uimkdZ� dhlhjuo� \�
gZklhysbc�fhf_gl�khklZ\ey_l�[he__�����fej^��kmf��hdheh���fej^��^heeZjh\�KR:���51 

G_h[oh^bfh� hlf_lblv� ev]hlu�� mklZgh\e_ggu_� aZdhgh^Zl_evkl\hf� ^ey� bghkljZgguo�
bg\_klhjh\�� `_eZxsbo� bg\_klbjh\Zlv� \� wdhghfbdm�Ma[_dbklZgZ�� lZdb_�� dZd�� aZsblZ� hl�
g_]Zlb\gh]h�\ebygby�hl�baf_g_gby�l_dms_]h�aZdhgh^Zl_evkl\Z�gZ�i_jbh^����e_l�k�fhf_glZ�
j_]bkljZpbb��hk\h[h`^_gb_�hl�gZeh]hh[eh`_gby�gZ� k_fv�e_l�\� kemqZ_�bg\_klbjh\Zgby�\�
ijh_dl�� \dexq_gguc� \� =hkm^Zjkl\_ggmx� bg\_klbpbhggmx� ijh]jZffm�� eb[h� kgb`_gb_�
gZeh]hh[eh`_gby�gZ�ijb[uev�^h� ������hk\h[h`^_gb_�hl�gZeh]Z�gZ�bfms_kl\h�\�kemqZ_��
_keb� mklZ\ghc� dZiblZe� ij_^ijbylby� khklZ\ey_l� g_� f_g__� ���� ���� ^heeZjh\� KR:��
hk\h[h`^_gb_�hl�gZeh]Z�gZ�a_fex�\�l_q_gb_�i_j\uo�^\mo�e_l�kms_kl\h\Zgby�ij_^ijbylby�� 

<�p_eyo�kha^Zgby�^Zevg_cr_]h�jZa\blby�b�kh\_jr_gkl\h\Zgby�ghjfZlb\gh-ijZ\h\hc�
[Zau� b� bgnjZkljmdlmju� jugdZ� p_gguo� [mfZ]�� kha^Zgby� hj]ZgbaZpbhggh-wdhghfbq_kdbo�
mkeh\bc� ^ey� Zdlb\baZpbb� ^_yl_evghklb� hl_q_kl\_gguo� b� aZjm[_`guo� bg\_klhjh\� b�
ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ�� Z� lZd`_� h[_ki_q_gby� bgl_]jZpbb� hl_q_kl\_ggh]h�
nhg^h\h]h� jugdZ� \� f_`^mgZjh^guc� jughd� dZiblZeZ� ijZ\bl_evkl\hf� J_kim[ebdb�
Ma[_dbklZg� [ueZ� bgbpbbjh\ZgZ� jZajZ[hldZ� Ijh]jZffu� mdj_ie_gby� b� jZa\blby� jugdZ�
dhjihjZlb\guo�p_gguo�[mfZ]�\�����-�����]�]� 

<� jZfdZo� jZajZ[hlZgghc� Ijh]jZffu� ij_^iheZ]Z_lky� j_ZebaZpby� jy^Z� f_j��
gZijZ\e_gguo� gZ� Zdlb\baZpbx� ijhp_kkh\� jZa]hkm^Zjkl\e_gby� b� ijb\ZlbaZpbb�� Z� lZd`_�
ijb\e_q_gb_�bghkljZgguo�bg\_klbpbc� 

 
Fhg]heby 

<Z`g_crbf�mkeh\b_f�kha^Zgby�nhg^h\h]h�jugdZ�\�Fhg]hebb�y\ey_lky�ijh\_^_gb_�
fZkkh\hc� ijb\ZlbaZpbb� b� Zdpbhgbjh\Zgby� ]hkm^Zjkl\_gguo� ij_^ijbylbc�� <�Fhg]hebb�
ijb\ZlbaZpby� hkms_kl\eyeZkv� \Zmq_jguf� f_lh^hf�� <Zmq_ju� -� wlh� ^hdmf_glu��
m^hklh\_jyxsb_� bfms_kl\_ggh_� ijZ\h� gZ� [_kieZlgh_� ijbh[j_l_gb_� ]hkm^Zjkl\_gghc�
kh[kl\_gghklb�gZ�kmffm������lm]jbdh\��Hgb�bf_eb�ghfbgZevgmx�b�jughqgmx�p_gm52  

Hkh[_gghklvx� ijh\_^_gby� ijb\ZlbaZpbb� \� Fhg]hebb� y\ey_lky� lhl� nZdl�� qlh�
ijb\ZlbaZpby� ih� \Zmq_jghc� ko_f_� hkms_kl\eyeZkv� q_j_a� nhg^h\mx� [bj`m� b�
ih^qbgyxsb_ky� _c� [jhd_jkdb_� nbjfu�� Nhg^h\uc� jughd� Fhg]hebb� oZjZdl_jbam_lky�
g_[hevrbfb�fZkrlZ[Zfb��JughqgZy�dZiblZebaZpby�nhg^h\uo�p_gghkl_c�ih�khklhygbx�gZ�
dhg_p������]��khklZ\ey_l�\k_]h�ebrv�������feg��^hee��KR:�� 

<� gZklhys__� \j_fy� fhg]hevkdbc� jughd� p_gguo� [mfZ]� oZjZdl_jbam_lky�
hlghkbl_evghc�g_jZa\blhklvx��D�hkgh\guf�ijbqbgZf�g_jZa\blhklb�JP;�Fhg]hebb�fh]ml�
[ulv�hlg_k_gu�ke_^mxsb_�� 
• djbabkgh_� khklhygb_� wdhghfbdb� b� nbgZgkh\hc� kbkl_fu�� gbadbc� mjh\_gv� `bagb�

gZk_e_gby��khijh\h`^Zxsbcky�gbadbfb�l_fiZfb�jhklZ�^hoh^h\�gZk_e_gby� 
• g_jZa\blhklv�nbgZgkh\h]h�jugdZ�b�jughqguo�nbgZgkh\uo�bgklblmlh\� 
• gbadbc� mjh\_gv� nbgZgkh\h]h� khklhygby� fhg]hevkdbo� wfbl_glh\�� ij_iylkl\mxsbc�

ijb\e_q_gbx�aZjm[_`guo�b�hl_q_kl\_gguo�bg\_klhjh\� 
• hlkmlkl\b_� [eZ]hijbylguo� wdhghfbq_kdbo� mkeh\bc� ^ey� ijb\e_q_gby� qZklguo� b�

bgklblmpbhgZevguo�bg\_klhjh\�gZ�JP;� 
• ijh^Z`Z�]hkm^Zjkl\_gguo�iZd_lh\�Zdpbc�\g_�[bj`_\hc�lhj]h\eb�gZ�ZmdpbhgZo� 
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• dhgp_gljZpby� Zdpbc�ijb\Zlbabjh\Zgguo�ij_^ijbylbc� \�jmdZo�g_fgh]bo�^_j`Zl_e_c��
qlh�ijb\_eh�d�[hyagb�mljZlu�dhgljhey�gZ^�ij_^ijbylbyfb�b�^j53.  

GZjy^m�k�^jm]bfb�\hijhkZfb�hkgh\ghc�ijh[e_fhc�\�h[eZklb�bgnjZkljmdlmju�JP;�
y\ey_lky�hlkmlkl\b_�b�g_^hklmighklv�bg^b\b^mZevguf�b�bgklblmpbhgZevguf�bg\_klhjZf�
ZgZeblbq_kdhc� bgnhjfZpbb� h� khklhygbb� jugdZ�� h[� wfbl_glZo� b� ijhn_kkbhgZevguo�
mqZklgbdZo� jugdZ� p_gguo� [mfZ]�� <� ^Zevg_cr_f� ^ey� iheghp_ggh]h� nmgdpbhgbjh\Zgby�
jugdZ� p_gguo� [mfZ]� ihlj_[m_lky� kha^Zgb_� _^bghc� bgnhjfZpbhgghc� kbkl_fu��
kh_^bgyxs_c� mqZklgbdh\� nhg^h\h]h� jugdZ� b� h[_ki_qb\Zxs_c� f_edbo� bg\_klhjh\�
g_h[oh^bfhc�bgnhjfZpb_c�h�jugd_�p_gguo�[mfZ]�� 

LZdbf� h[jZahf�� jZa\b\Zxsb_ky� jugdb� dZiblZeh\� bf_xl� jZaebqgu_� ijh[e_fu� \�
klZgh\e_gbb��dhlhju_�\�k\hx�hq_j_^v�^hklZlhqgh�\_khfh�aZ\bkyl�hl�dhgdj_lguo�mkeh\bc�
jZa\blby� wdhghfbdb� \� kljZg_� \� p_ehf�� Gh� k� ^jm]hc� klhjhgu� dZq_kl\h� h[km`^Z_fuo�
ijh[e_f�ihdZau\Z_l��qlh�\�p_ehf�ihklkhpbZebklbq_kdb_�kljZgu�bf_xl�koh`b_�ijh[e_fu�
^Z`_� \� ojhgheh]bb� k\h_]h� jZa\blby�� � <� lZdbo� mkeh\byo� nhg^h\hfm� jugdm� gZr_c�
j_kim[ebdb� hq_gv� \Z`gh�bamqZlv� hiul� klZgh\e_gby� \�^jm]bo� kljZgZo�b� \g_^jylv�m� k_[y�
m^Zqgu_� ijZdlbdm�� dZd� jZa\blby� aZdhgh^Zl_evghc� [Zau�� lZd� b� l_ogbq_kdh]h� mjh\gy�
bgnjZkljmdlmju�^Zggh]h�jugdZ�� 
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=�e�Z�\�Z�II. :G:EBA�WFBKKBB�P?GGUO�;MF:=� 
BF?XSBO�H;J:S?GB?� 
<�DUJ=UAKDHC�J?KIM;EBD?� 

 
�����=hkm^Zjkl\_ggu_�p_ggu_�[mfZ]b� 

 
Jughd� ]hkm^Zjkl\_gguo� p_gguo� [mfZ]� Duj]uakdhc� J_kim[ebdb� ij_^klZ\e_g�

ke_^mxsbfb� \b^Zfb� p_gguo� [mfZ]�� ]hkm^Zjkl\_ggu_� dZagZq_ckdb_� \_dk_ey��

]hkm^Zjkl\_ggu_� dZagZq_ckdb_� h[yaZl_evkl\Z�� h[eb]Zpbb� ]hkm^Zjkl\_ggh]h�

j_kljmdlmjbabjh\Zggh]h� aZcfZ�� ]hkm^Zjkl\_ggu_� kj_^g_kjhqgu_� dmihggu_� h[eb]Zpbb��

ijb\ZlbaZpbhggu_� dmihgu�� LZd`_� [ueZ� ij_^mkfhlj_gZ� wfbkkby� ]hkm^Zjkl\_ggh]h�

k[_j_]Zl_evgh]h�aZcfZ��fmgbpbiZevguo�h[eb]Zpbc� 
=hkm^Zjkl\_ggu_� dZagZq_ckdb_� \_dk_ey� �=D<�� —� djZldhkjhqgu_� � ���� ��� ��� f_k���

^bkdhglgu_� ]hkm^Zjkl\_ggu_� p_ggu_� [mfZ]b� IjZ\bl_evkl\Z� Duj]uakdhc� J_kim[ebdb��

GhfbgZe� ��=D<�—� ����khf��=D<�\uimkdZxlky�\�[_a[mfZ`ghc�nhjf_�\�\b^_� aZibk_c�gZ�

kq_lZo�� 
Wfbl_glhf�=D<�y\ey_lky�Fbgbkl_jkl\h�nbgZgkh\�Duj]uakdhc�J_kim[ebdb��:]_glhf�

ih�h[kem`b\Zgbx�\uimkdh\�=D<�\uklmiZ_l�GZpbhgZevguc�[Zgd�Duj]uakdhc�J_kim[ebdb�

�G;DJ��� JZaf_s_gb_� \uimkdh\� =D<� ijhba\h^blky� _`_g_^_evgh� q_j_a� Zmdpbhgu��

ijh\h^bfu_� G;DJ�� IjZ\h� mqZklby� \� ZmdpbhgZo� bf_xl� i_j\bqgu_� ^be_ju�� dhlhjufb�

y\eyxlky� dhff_jq_kdb_� [Zgdb-j_ab^_glu� Duj]uakdhc� J_kim[ebdb�� hl\_qZxsb_�

mklZgh\e_gguf� lj_[h\Zgbyf� G;DJ� b� ih^^_j`b\Zxsb_� bo� ebd\b^ghklv� =D<� gZ�

\lhjbqghf�jugd_��<�gZklhys__�\j_fy�aZj_]bkljbjh\Zgh����i_j\bqguo�^be_jh\� 
<eZ^_evpZfb� =D<� Duj]uakdhc� J_kim[ebdb� fh]ml� [ulv� dZd� xjb^bq_kdb_�� lZd� b�

nbabq_kdb_�ebpZ��>himkd�bghkljZgguo�bg\_klhjh\�gZ�jughd�=D<�g_�h]jZgbq_g��IhdmidZ�

=D<� bg\_klhjZfb� hkms_kl\ey_lky� lhevdh� q_j_a� i_j\bqguo� ^be_jh\� gZ� Zmdpbhg_� �ijb�

i_j\bqghf�bo�jZaf_s_gbb���eb[h�gZ�\lhjbqghf�jugd_� 
K^_edb� gZ� \lhjbqghf� jugd_� =D<� hkms_kl\eyxlky� q_j_a� we_dljhggmx� lhj]h\mx�

kbkl_fm�G;DJ��dhlhjZy�b�\uklmiZ_l�^_ihablZjb_f�b�iha\hey_l�i_j\bqguf�^be_jZf�b�bo�

deb_glZf� ijh\h^blv� k^_edb� k� =D<�� I_j\bqgu_� ^be_ju� \uklmiZxl� \� jheb�

km[^_ihablZjb_\�� \uihegyxsbo� nmgdpbb� ih� ojZg_gbx� b� mq_lm� ijZ\� kh[kl\_gghklb� \�

jZaj_a_�bg\_klhjh\� 
Ke_^m_l� hlf_lblv�� qlh� =D<� klZeb� hkgh\guf� bgkljmf_glhf� ]hkm^Zjkl\_ggh]h�

\gmlj_gg_]h� aZbfkl\h\Zgby� b� ihwlhfm� y\ey_lky� hkgh\guf� nbgZgkh\uf� bgkljmf_glhf�

[x^`_lZ�� h[jZsZxs_]hky� gZ� jugd_�� <hijhk� gbadh]h� mjh\gy� jughqgh]h� h[jZs_gby� b�

khhl\_lkl\_ggh�ihlj_[bl_evkdhc�ihimeyjghklb�y\ey_lky�ijh[e_fhc�kh\_jr_gkl\h\Zgby�__�

f_oZgbafZ�b�jZa\blby�jughqghc�bgnjZkljmdlmju��Bf_ggh�^Zgguc�\hijhk�y\ey_lky�h^gbf�

ba� hkgh\guo� ij_iylkl\bc�� g_kh\_jr_gkl\Z� f_oZgbafZ� h[jZs_gby� ]hkm^Zjkl\_gguo�

^he]h\uo� p_gguo� [mfZ]�� dhlhjuc� h]jZgbqb\Z_l� aZ^Zqm� jZkrbj_gby� fh[bebaZpbb�

\gmlj_ggbo� k[_j_`_gbc� gZk_e_gby� b� jugdZ� gZ� p_eb� g_� bgneypbhggh]h� imlb�

nbgZgkbjh\Zgby�^he]Z�[x^`_lZ�� 
<uimkd� \� h[jZs_gb_� ]hkm^Zjkl\_gguo� p_gguo� [mfZ]� [ue� gZqZl� \�fZ_� ����� ]h^Z� gZ�

hkgh\_�ihklZgh\e_gby�IjZ\bl_evkl\Z�Duj]uakdhc�J_kim[ebdb�©H�\uimkd_�b�jZaf_s_gbb�

djZldhkjhqguo� dZagZq_ckdbo� \_dk_e_cª� � hl� ��� fZjlZ� ����� ]h^Z��� ����� <i_j\u_� [ueb�

\uims_gu�]hkm^Zjkl\_ggu_�dZagZq_ckdb_�h[eb]Zpbb�kh�kjhdhf�h[jZs_gby���f_kypZ� 
H[sbc�h[t_f�wfbkkbc�=D<�\������]h^m�khklZ\be������feg��khfh\��H[t_f�ihklmie_gbc�

\� [x^`_l� j_kim[ebdb� aZ� kq_l� j_ZebaZpbb� khklZ\be� ����� feg�� khfh\��KmffZ� ih]Zr_gby�

khklZ\beZ� ����� feg�� khfh\�� >hoh^ghklv� =D<� \� ����� ]h^m� \Zjvbjh\ZeZkv� hl� ������� ^h�

��������]h^h\uo�� 
<� ����� ]h^m� h[t_f� wfbkkbc� =D<� khklZ\be� ������feg�� khfh\��H[t_f� ihklmie_gbc� \�

[x^`_l� aZ� kq_l� j_ZebaZpbb� khklZ\be� ����� ����feg�� khfh\��KmffZ� ih]Zr_gby� khklZ\beZ�

��������feg�� khfh\��>hoh^ghklv�=D<� \� ����� ]h^m� \Zjvbjh\ZeZkv� hl� �������� ^h� �������

]h^h\uo��LZdbf�h[jZahf��\������]h^m�h[sbc�h[t_f�]hkm^Zjkl\_gguo�aZbfkl\h\Zgbc�q_j_a�

jughd�p_gguo�[mfZ]�m\_ebqbeky�aZ�h^bg�]h^�ihqlb�\����jZa�� 
H[t_f�wfbkkbc�=D<�\� ����� ]h^m�khklZ\be� ������feg��khfh\��Ihklmie_gby�\�[x^`_l�

khklZ\beh� \k_]h�—� ����feg�� khfh\��KmffZ�ih]Zr_gby�—� ����� ����feg�� khfh\��Ke_^m_l�



hlf_lblv��qlh�k������]h^Z�gZqZeky�\uimkd�=D<�m`_�lj_o�lbih\�— 3-o���-b����-o�f_kyqgufb�
kjhdZfb� ih]Zr_gby�� Wlh� gZqbgZ_l� mdZau\Zlv� gZ� lh�� qlh� k� jZa\blb_f� nbgZgkh\uo�

bgkljmf_glh\� ]hkm^Zjkl\_ggh]h� aZbfkl\h\Zgby� gZqbgZxl� ihy\eylvky� l_g^_gpbb� d�

klZ[bebaZpbb� fZdjhwdhghfbq_kdbo� ihdZaZl_e_c� wdhghfbdb�� kgb`_gby� bgneypbb� b�

khhl\_lkl\_ggh� ihkl_i_ggh]h� kgb`_gby� klZ\hd� ^hoh^ghklb� ]hkm^Zjkl\_gguo� ^he]h\uo�

[mfZ]�� 
>hoh^ghklv�ih�=D<� k� ��f_kyqguf� kjhdhf� h[jZs_gby� \� ����� ]h^m� \Zjvbjh\ZeZkv� hl�

������ ^h� �������� ih� �� f_kyqguf� hl� ������ ^h� ������� �� b� ih� ��� f_kyqguf� hl� ������ ^h�

��������Kj_^gyy�p_gZ�ih�=D<�\������]h^m�dhe_[ZeZkv�hl�������^h�������khfZ�aZ���\_dk_ev�

kh�kjhdhf�ih]Zr_gby���f_kypZ��hl�������^h�������khfZ�aZ�\_dk_ev�kh�kjhdhf�ih]Zr_gby���

f_kyp_\�b�hl�������^h�������khfZ�aZ���\_dk_ev�kh�kjhdhf�ih]Zr_gby����f_kyp_\� 
<� ����� ]h^m� h[t_f� wfbkkbc� khklZ\be� ������ feg�� khfh\��Hl� jZaf_s_gby� dhlhjuo� \�

[x^`_l� ihklmibeh� ������ feg�� khfh\�� Ih]Zr_gh� =D<� gZ� kmffm� ������ feg�� khfh\��

>hoh^ghklv� �� f_kyqguo� =D<� \� ����� ]h^m� ih\ukbeZkv� hl� ������ ^h� ������� ]h^h\uo��

^hoh^ghklv� ��f_kyqguo�=D<� ih\ukbeZkv� hl� ������ ^h� ������� ]h^h\uo�� b� ^hoh^ghklv� ���

f_kyqguo�=D<�ih\ukbeZkv�k�������^h��������]h^h\uo��J_adbo�dhe_[Zgbc�p_g�gZ�\_dk_ev�

kh�kjhdhf�h[jZs_gby���f_kypZ�g_�gZ[ex^Zehkv��p_gZ�kgbabeZkv�k�������^h�������khfZ�aZ���

\_dk_ev��P_gZ�aZ�\_dk_ev�kh�kjhdhf�h[jZs_gby���f_kyp_\�k�������khfZ�\�Zij_e_�kgbabeZkv�

^h� ������ khfZ� \� ^_dZ[j_�� AZf_lgh_� kgb`_gb_� p_gu� aZ� \_dk_ev� kh� kjhdhf� h[jZs_gby� ���

f_kyp_\�hl�������khfZ�\�bxe_�^h�������khfZ�\�hdly[j_� 
J_adbo�dhe_[Zgbc�p_g�gZ�\_dk_ev�kh�kjhdhf�h[jZs_gby� ��f_k��g_�gZ[ex^Zehkv��p_gZ�

kgbabeZkv�k�������^h�������khfZ�aZ���\_dk_ev��P_gZ�aZ�\_dk_ev�kh�kjhdhf�h[jZs_gby���f_k��

k� ������ khfZ� \� Zij_e_� kgbabeZkv� ^h� ������ khfZ� \� ^_dZ[j_�� AZf_lgh_� kgb`_gb_� p_gu� aZ�

\_dk_ev�kh�kjhdhf�h[jZs_gby����f_k��hl�������khfZ�\�bxe_�^h�������khfZ�\�hdly[j_� 
<� ����� ]h^m� h[t_f� wfbkkbc� =D<� khklZ\be� ������ feg�� khfh\�� <� [x^`_l� ihklmibeh�

������feg��khfh\��KmffZ�ih]Zr_gby�khklZ\beZ�������feg��khfh\��Ih�kjZ\g_gbx�k�jhklhf�

^hoh^ghklb� =D<� \� ij_^u^ms_f� ]h^m�� \� ����� ]h^m� ijhke_`b\Z_lky� __� agZqbl_evgh_�

kgb`_gb_�ih� \k_f� kjhdZf�ih]Zr_gby��Ih� kjZ\g_gbx� k�ij_^u^msbf� ]h^hf�� \� ����� ]h^m�

p_gu�gZ�=D<�bf_eb�h[smx�l_g^_gpbx�d�ih\ur_gbx�� 
Ke_^m_l�hlf_lblv��qlh�ihklZgh\e_gb_f�GZpbhgZevgh]h�[ZgdZ�Duj]uakdhc�J_kim[ebdb�

[ueb� ml\_j`^_gu� ©<j_f_ggu_� ijZ\beZ� j_]bkljZpbb� aZeh]h\h]h� h[_ki_q_gby� \� \b^_�

]hkm^Zjkl\_gguo� dZagZq_ckdbo� \_dk_e_c� \� G;DJª�� k� wlh]h� fhf_glZ� klZeh� \hafh`guf�

ijh\_^_gb_�aZeh]h\uo�hi_jZpbc�k�=D<� 
H[t_f�wfbkkbc�=D<�\������]h^m�khklZ\be�������feg��khfh\��Ihklmie_gby�\�[x^`_l�hl�

j_ZebaZpbb� =D<� khklZ\beb� ������ feg�� khfh\�� KmffZ� ih]Zr_gby� khklZ\beZ� ������ feg��

khfh\��<������]h^m�gZ[ex^Z_lky�h[sZy�l_g^_gpby�d�kgb`_gbx�p_g�gZ�=D<�ih�\k_f�kjhdZf�

ih]Zr_gby��>hoh^ghklv�=D<�\������]h^m�^hklZlhqgh�^bgZfbqgZ��D�ijbf_jm����f_kyqgu_�

=D<��^hoh^ghklv�ih�gbf� \ujhkeZ� \�ghy[j_�^h� �������b�j_adh�miZeZ�^h� ������ ]h^h\uo��

Ihqlb�h^bgZdh\h�ijhke_`b\Z_lky�^bgZfbdZ�=D<�kh�kjhdZfb�ih]Zr_gby���b����f_kyp_\� 
 



Jbk�����FH>?EV�JUGD:�=HKM>:JKL<?GGUO�P?GGUO�;MF:= 

IHEGHFHQB?�A:?F:�>?G?@GUO�KJ?>KL<��>:GGH?� 
I:JE:F?GLHF��A:DHGHF�H�=HKM>:JKL<?GGHF�>HE=?�B� 

A:DHGHF�H�=HKM>:JKL<?GGHF�;X>@?L? 

FBGBKL?JKL<H�NBG:GKH<�-  
WFBL?GL��J?=MEYLB<GUC�HJ=:G 

>HOH>U J:KOH>U 

<G?RG??�NBG:GKBJH<:GB? <GMLJ?GG??�NBG:GKBJH<:GB? 

>HGHJU 
�F<N��<K?FBJGUC�;:GD��:;J�B�l�^�� 

BGHKLJ:GGH? 
A:BFKL<H<:GB? 

G:EH=H<U? 
IHKLMIE?GBY 

DJ?>BLU 
G;DJ 

<UIMKD 
P?GGUO�;MF:=� 

G;DJ�-  
J?=MEYLB<GUC�HJ=:G� 
NBKD:EVGUC�:=?GL 

>?IHABL:JBC�B�J??KLJ 
I?J<BQGUO�>BE?JH< 

I?J<BQGU?�>BE?JU 
IJHBA<H>YL�:G>?JJ:CLBG=�B� 

J:KIJ?>?E?GB? 
>?IHABL:JBC�B�J??KLJ� 

DEB?GLH< 

�DHFF?JQ?KDB?�;:GDB��;JHD?JU�>BE?JU� 
B�BG<?KLHJU 

<LHJBQGUC�JUGHD 

GDP;�-  
HJ=:G��J?=MEBJMXSBC�>?YL?EVGHKLV 

;JHD?JH<�>BE?JH< 

I_j_^Zggh_� 
Fbgbkl_jkl\m�nbgZgkh\ 

>?IHABL:JBC�B�J??KLJ 
DEB?GLH< 



 
<� ����� ]h^m� h[t_f� wfbkkbc� =D<� khklZ\be� ������ feg�� khfh\�� J_Zebah\Zgh� [ueh� gZ�

kmffm� ������ feg�� khfh\�� KmffZ� ih]Zr_gby� khklZ\beZ� ������ feg�� khfh\�� <� ����� ]h^m�

gZ[ex^Z_lky�hlghkbl_evgZy�klZ[bevghklv�p_g�ih�=D<�kjhdhf�h[jZs_gby� ��b� ��f_kyp_\��

GZ[ex^Z_lky� jhkl� p_g� gZ� ��� f_k�� =D<� k� ������ khfZ� \� yg\Zj_� ^h� ������ khfZ� \� fZ_��

>hoh^ghklv� =D<� ih� \k_f� kjhdZf� ih]Zr_gby� \� ����� ]h^m� hq_gv� ^bgZfbqgZ�� hkh[_ggh�

j_adb_�dhe_[Zgby�aZf_lgu�k�^hoh^ghklvx�=D<�kh�kjhdhf�h[jZs_gby���f_kyp_\�� 
AZ������]h^�h[t_f�wfbkkbc�=D<�khklZ\be���������feg��khfh\��Ihklmie_gb_�\�[x^`_l�

aZ� wlhl� i_jbh^� khklZ\beh� �������� feg�� khfh\�� Ih]Zr_gh� =D<� gZ� kmffm� �������� feg��

khfh\��>bgZfbdZ�p_g�gZ�=D<�ih�\k_f�kjhdZf�ih]Zr_gby�\� ����� ]h^m�bf__l�klZ[bevgmx�

l_g^_gpbx� jhklZ� ^h� bxey� f_kypZ�� aZl_f� gZ[ex^Z_lky� h[sbc� kiZ^� p_g� b� \gh\v� h[j_eZ�

l_g^_gpbx�jhklZ� 
AZ� ����� ]h^Z� h[t_f� wfbkkbb� ih� =D<� khklZ\be� ������� feg�� khf�� Ihklmie_gb_�

kj_^kl\� \� [x^`_l� hl� bo� ijh^Z`b� khklZ\beb� ������ feg�� khf��� ih]Zr_gh� =D<� kjhdb� ih�

dhlhjuf� gZklmibeb� gZ� kmffm� ������ feg�� khfh\� ba� gbo� ih� hkgh\ghc� kmff_� ������ feg��

khfh\�b�ih�ijhp_glZf������feg��khfh\��Qbklh_�nbgZgkbjh\Zgb_�[x^`_lZ�ih�=D<�aZ������

]h^�khklZ\beh�������feg��khfh\��GZ���������]��\�h[jZs_gbb�gZoh^blky�=D<�gZ�kmffm�440,5 
feg��khf.  

<�p_ehf�\������]h^m�kblmZpby�gZ�jugd_�]hkm^Zjkl\_gguo�\_dk_e_c�[ueZ�^h\hevgh�

[eZ]hijbylghc� lZd� dZd� nhjfbjh\Zgb_� ^hoh^ghklb� \_dk_e_c� ijhbkoh^beh� ih^�

\ha^_ckl\b_f� baf_g_gby� ebd\b^ghklb� \� [Zgdh\kdhc� kbkl_f_�� <� gZqZe_� ]h^Z� dh]^Z�

i_j\bqgu_� ^be_ju� bkiulu\Zeb� g_dhlhjuc� g_^hklZlhd� ebd\b^ghklb�� gZ[ex^Zehkv�

khdjZs_gb_� kijhkZ� gZ� =D<� b� ih\ur_gb_� ^hoh^ghklb��<� ihke_^g__� \j_fy� gZ[ex^Z_lky�

l_g^_gpby� d� m\_ebq_gbx� [Zgdh\kdbo� ^_ihablh\�� qlh� ijb\h^bl� \� k\hx� hq_j_^v� d�

ihgb`_gbx�ijhp_glguo�klZ\hd� 
 

 
 

Jbk���>bgZfbdZ�kljmdlmju�wfbkkbb�=D<��Z�lZd`_�kmff�ihklmie_gbc�b�ih]Zr_gby� 
\�i_jbh^�k������ih������]]�� 

�\�feg��khfh\�
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H[sbc�h[t_f �wfbkkbc�=D< H[t_f �ihkl mie_gbc �\ �[x^` _l KmffZ �ih]Zr_gby



Ba�\k_o�\ur_ihdZaZgguo�]jZnbdh\�baf_g_gby�p_g�b�^hoh^ghklb�ih�=hkm^Zjkl\_gguf�

DZagZq_ckdbf�<_dk_eyf�k������]h^Z�ih������]h^�ke_^m_l��qlh�^hoh^ghklv�=D<�gZ�ijyfmx�

aZ\bkbl�hl�p_g�gZ�gbo�� 
<ukhdh� kdeZ^u\Zxsb_ky� p_gu� kihkh[kl\mxl� kgb`_gbx� kijhkZ� gZ� gbo�� Z�

ke_^h\Zl_evgh�iZ^Z_l�b�^hoh^ghklv�ih�gbf� 
Q_f� \ur_� kjhd� h[jZs_gby�� l_f� \ur_� ^hoh^ghklv��Wlh� h[tykgy_lky� l_f�� qlh�=D<� k�

gZbf_gvrbf� kjhdhf� h[jZs_gby� g_� kfhljy� gb� gZ� qlh�� [he__� ebd\b^gu_� b� kijhk� gZ� gbo�

\ukhd� 
GZ���yg\Zjy������]h^Z�=hkm^Zjkl\_gguc�^he]�IjZ\bl_evkl\Z�Duj]uakdhc�J_kim[ebdb�

ih�=hkm^Zjkl\_gguf�p_gguf�[mfZ]Zf�khklZ\ey_l��������feg��khfh\� 
 

 
Jbk����>he]�IjZ\bl_evkl\Z�ih�=hkm^Zjkl\_gguf�p_gguf�[mfZ]Zf� 

aZ�i_jbh^�k������ih������]h^u��\�feg��khfh\�
55 

 
 

 
H[eb]Zpbb�]hkm^Zjkl\_ggh]h�j_kljmdlmjbabjm_fh]h�aZcfZ��H=JA��—�]hkm^Zjkl\_ggu_�

p_ggu_� [mfZ]b�� \uims_ggu_� Fbgbkl_jkl\hf� nbgZgkh\� \� khhl\_lkl\bb� k� aZdhghf� ©H�

j_kljmdlmjbaZpbb� aZ^he`_gghklb� IjZ\bl_evkl\Z� Duj]uakdhc� J_kim[ebdb� i_j_^�

GZpbhgZevguf�[Zgdhfª�\�bxg_������]��GhfbgZevgZy�klhbfhklv���H=JA�����khf��H=JA�g_�

bf_xl�\lhjbqgh]h�h[jZs_gby��<�khhl\_lkl\bb�k�\ur_mdZaZgguf�aZdhghf�GZpbhgZevguc�

[Zgd�\ijZ\_�ijh^Z\Zlv�H=JA�gZ�mkeh\byo�J_ik�\�p_eyo�^_g_`gh-dj_^blghc�iheblbdb� 
DZagZq_ckdb_� h[eb]Zpbb� �DH�� —� ]hkm^Zjkl\_ggu_� p_ggu_� [mfZ]b�� \uimkdZ_fu_�

Fbgbkl_jkl\hf�nbgZgkh\� \� khhl\_lkl\bb� k� ml\_j`^_gguf�IjZ\bl_evkl\hf�Duj]uakdhc�

J_kim[ebdb� iheh`_gb_f� ©H� ihjy^d_� \uimkdZ�� jZaf_s_gby�� h[jZs_gby� b� ih]Zr_gby�

dZagZq_ckdbo� h[yaZl_evkl\� Fbgbkl_jkl\Z� nbgZgkh\� Duj]uakdhc� J_kim[ebdbª�� DH�

y\eyxlky�bf_ggufb��^hdmf_glZjgufb�p_ggufb�[mfZ]Zfb� 
I_j\bqgh_�jZaf_s_gb_�b�j_]bkljZpby�k^_ehd�gZ�\lhjbqghf�jugd_�DH�ijhba\h^blky�

g_ihkj_^kl\_ggh�Fbgbkl_jkl\hf�nbgZgkh\� 
=hkm^Zjkl\_ggu_� kj_^g_kjhqgu_� dZagZq_ckdb_� h[eb]Zpbb� �=KDH�� y\eyxlky�

h[jZsZ_fufb�]hkm^Zjkl\_ggufb�p_ggufb�[mfZ]Zfb�kjhdhf�h[jZs_gby������]h^Z�b���e_l�k�

                                                 
55�>Zggu_�Fbgbkl_jkl\Z�nbgZgkh\�Duj]uakdhc�J_kim[ebdb� 

=D<

�����
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G;DJ�ih�ijhklhfm�

\_dk_ex

���

AZ^he`_gghklv�

G;DJ�ih�H=JA

������

=DH

����



gZqbke_gb_f�b�\uieZlhc�ijhp_glh\� �dmihgh\��dZ`^u_���b����f_kyp_\��Wfbl_glhf�=KDH�

hl� bf_gb� IjZ\bl_evkl\Z� Duj]uakdhc� J_kim[ebdb� y\ey_lky� Fbgbkl_jkl\h� nbgZgkh\�

Duj]uakdhc�J_kim[ebdb��GhfbgZevgZy� klhbfhklv� ��=KDH� khklZ\ey_l� ���� khfh\��=KDH�

\uimkdZxlky�\�[_a[mfZ`ghc�nhjf_�\�\b^_�aZibk_c�gZ�kq_lZo� 
JZaf_s_gb_� \uimkdh\� =KDH� hkms_kl\ey_lky� q_j_a� Zmdpbhgu�� <k_� hi_jZpbb� ih�

jZaf_s_gbx�� h[jZs_gbx� �dmiey�ijh^Z`Z� gZ� \lhjbqghf� jugd_�� b� \_^_gbx� j__kljh\�

\eZ^_evp_\� ijhba\h^ylky� GZpbhgZevguf� [Zgdhf� b� miheghfhq_ggufb� bf� [ZgdZfb�

�I_j\bqgufb�^be_jZfb�� 
<eZ^_evpZfb� =KDH� fh]ml� [ulv� nbabq_kdb_� b� xjb^bq_kdb_� ebpZ�� >h� gZklhys_]h�

\j_f_gb�\uimkd�=KDH�_s_�g_�ijh\h^beky�� 
 

Ghlu�GZpbhgZevgh]h�[ZgdZ� 
Duj]uakdhc�J_kim[ebdb 

 
<� bxg_� ����� ]h^Z� GZpbhgZevguc� [Zgd� DJ� gZqZe� \uimkd� gh\h]h� nbgZgkh\h]h�

bgkljmf_glZ�—�ghlu�G;DJ�b�gZ���yg\Zjy������]h^Z�h[t_f�\�h[jZs_gbb�ih�ghfbgZevghc�

klhbfhklb�khklZ\be������feg��khf�� 
H[t_f�ijh^Z`�ghl�G;DJ�khklZ\be�aZ�]h^�������feg��khf���ih�ghfbgZevghc�klhbfhklb���

H[t_f�ih]Zr_gby�aZ������]h^�khklZ\be�������feg��khf��Hkgh\gZy�^hey�ijh^Z`�ijboh^blky�

gZ����^g_\gu_�ghlu��qlh�khklZ\ey_l�������hl�h[s_]h�h[t_fZ�ijh^Z`�ghl�G;DJ� 
GZ�dhg_p������]h^Z�hkgh\gufb�^_j`Zl_eyfb�ghl�y\eyxlky�dhff_jq_kdb_�[Zgdb��^hey�

bo�khklZ\ey_l������M\_ebqbeky�m^_evguc�\_k�nbgZgkh\uo�bg\_klhjh\�^h������� 
 

Ijb\ZlbaZpbhggu_�dmihgu� 
�f_gqbdl_rlbj���dmihgm� 

 
<�mkeh\byo�i_j_oh^Z�d�jughqghc�wdhghfbd_�h^ghc�ba�]eZ\guo�p_e_c�ijb\ZlbaZpbb�\�

Duj]uakdhc� J_kim[ebd_� y\beZkv� [_a\haf_a^gZy� i_j_^ZqZ� qZklb� ]hkm^Zjkl\_gghc�

kh[kl\_gghklb� gZk_e_gbx�� <� wlbo� p_eyo� i_j\hgZqZevgh� [ueZ� \\_^_gZ� kbkl_fZ�

ki_pbZevguo� ieZl_`guo� kj_^kl\� �KIK��� dhlhjZy� \\b^m� hlkmlkl\by� f_oZgbafZ� bo�

j_ZebaZpbb� ijZdlbq_kdb� g_� nmgdpbhgbjh\ZeZ�� lZd� dZd� g_� [ueZ� hj]Zgbah\ZgZ� ijh^Z`Z�

Zdpbc� �q_j_a� Zmdpbhgu��� b� h[f_g� KIK� gZ� Zdpbb� ijhba\h^beky� g_ihkj_^kl\_ggh� gZ�

ij_^ijbylbyo� 
©<Z`gmx�jhev�\�mki_o_�wlh]h�ijhp_kkZ�ku]jZeb�ki_pbZebabjh\Zggu_�bg\_klbpbhggu_�

nhg^u� �KBN��� Zddmfmebjmxsbo�dmihgu� ]jZ`^Zg�^ey�h[f_gZ�bo�gZ� Zdpbb��ihkj_^kl\hf�

mqZklby�gZ�dmihgguo�ZmdpbhgZo��DmihggZy�ijb\ZlbaZpby�[ueZ�mki_rgh�aZ\_jr_gZ�\������

]h^m�� >jm]bf� iml_f� h[f_gZ� dmihgh\� gZ� Zdpbb� [ueh� ijyfh_� mqZklb_� gZ� dmihgguo�

ZmdpbhgZo�\�Zmdpbhgguo�p_gljZo� 
 Ijb\ZlbaZpby� ]hkm^Zjkl\_gguo� ij_^ijbylbc� hdZaZeZkv� p_gljZevguf� a\_ghf�

ijh]jZffu� kljmdlmjguo� ij_h[jZah\Zgbc�� <k_� kj_^gb_� b� djmigu_� ij_^ijbylby� [ueb�

qZklbqgh� ijb\Zlbabjh\Zgu� q_j_a� ijh]jZffm� dmihgguo� Zmdpbhgh\�� Z� [hevrbgkl\h�

ij_^ijbylbc� [ueb� iheghklvx� ijb\Zlbabjh\Zgu� iml_f� ihke_^mxsbo� ^_g_`guo�

Zmdpbhgh\56.»  
<�khhl\_lkl\bb�k�MdZahf�Ij_ab^_glZ�Duj]uakdhc�J_kim[ebdb�©H�kh\_jr_gkl\h\Zgbb�

f_oZgbafZ� j_ZebaZpbb� ki_pbZevguo� ieZl_`guo� kj_^kl\� Duj]uakdhc� J_kim[ebdbª� hl� ��

^_dZ[jy� ����� ]h^Z�� \� p_eyo� hkms_kl\e_gby�fZkkh\hc� ijb\ZlbaZpbb�� mkdhj_gby� i_j_^Zqb�

]hkm^Zjkl\_ggh]h� bfms_kl\Z� \k_f� ]jZ`^ZgZf� j_kim[ebdb�� \� j_kim[ebd_� \\_^_gh�

bkqbke_gb_� gZqbke_gguo� ki_pbZevguo� ieZl_`guo� kj_^kl\� �KIK�� \� miZyo� �hqdZo���Ijb�

wlhf��h^bg�khf�gZqbke_gguo�kmff�KIK�jZ\gy_lky�����miZyf� 

                                                 
56�:��:��:dZ_\��©I_j_oh^gZy�wdhghfbdZ�]eZaZfb�nbabdZª��FZl_fZlbq_kdZy�fh^_ev�i_j_oh^ghc�wdhghfbdb�� 
;brd_d�������k����� 



©F_gqbdl_rlbj���dmihgmª��ijb\ZlbaZpbhgguc�dmihg��dZd�fZl_jbZevguc�ghkbl_ev�miZ_\��

ij_^klZ\ey_l�]hkm^Zjkl\_ggmx�p_ggmx�[mfZ]m�p_e_\h]h�gZagZq_gby�gZ�ij_^ty\bl_ey� 
Ijb\ZlbaZpbhgguc� dmihg�� \� hlebqb_� hl� KIK�� fh`_l� ijh^Z\Zlvky�� ihdmiZlvky� beb�

hlqm`^Zlvky� \� bghc� nhjf_� bo� \eZ^_evpZfb� ^h� bkl_q_gby� kjhdZ� _]h� ^_ckl\by�� qlh� ^Z_l�

ke_^mxsb_� ij_bfms_kl\Z�� mkdhj_gb_� l_fih\� ih]Zr_gby�� \hafh`ghklv� kha^Zgby�

i_j\bqgh]h� jugdZ� p_gguo� [mfZ]� b� aZsbs_gghklv� hl� bgneypbb�� H[jZs_gb_�

ijb\ZlbaZpbhgguo�dmihgh\�hkms_kl\eyehkv�k���n_\jZey������]h^Z�ih����bxgy������]h^Z� 
H[f_g� KIK� gZ� ijb\ZlbaZpbhggu_� dmihgu� hkms_kl\eyeky� q_j_a� k_lv� hl^_e_gbc� b�

nbebZeh\� Duj]uawe[ZgdZ� k� g_h^ghdjZlguf� ijh^e_gb_f� kjhdZ� bo� h[f_gZ� ��� jZaZ��� \�

j_amevlZl_�dhlhjh]h��������lukyq�]jZ`^Zg��beb������ijhp_glZ�gZk_e_gby�j_kim[ebdb�klZeb�

h[eZ^Zl_eyfb�dmihgh\� 
 

FmgbpbiZevgu_�p_ggu_�[mfZ]b� 
 
<� ����� ]h^m�;brd_dkdhc�fwjb_c� [ueZ� ijhba\_^_gZ� i_j\Zy� wfbkkby�fmgbpbiZevguo�

p_gguo� [mfZ]�� H^gZdh� \� j_amevlZl_� g_ih^]hlh\e_gghklb� aZdhgh^Zl_evghc� hkgh\u� bo�

^_ckl\by�h[jZs_gb_�fmgbpbiZevguo�h[eb]Zpbc�[ueh�ijbhklZgh\e_gh�� 
 
 
 

2.2��:gZeba�^bgZfbdb�wfbkkbb�dhjihjZlb\guo�p_gguo�[mfZ]� 
b�_]h�\ebygb_�gZ�\gmlj_ggbc�\Zeh\hc�ijh^mdl 

 
Wfbkkby� p_gguo� [mfZ]� ohayckl\mxsbfb� hj]ZgbaZpbyfb� y\ey_lky� \Z`guf�

f_oZgbafhf�ijb\e_q_gby�bg\_klbpbc� \� wdhghfbdm� j_kim[ebdb�b� khhl\_lkl\_ggh� \eby_l�

gZ� baf_g_gb_� ihdZaZl_ey� \Zeh\h]h� \gmlj_gg_]h� ijh^mdlZ�� LZd`_� y\ey_lky� ihdZaZl_e_f�

bg\_klbpbhgghc�b�^_eh\hc�Zdlb\ghklb�\�wdhghfbd_� 
<�kemqZ_�wfbkkbb�Zdpbc��lZd�gZau\Z_fuo�p_gguo�[mfZ]�[_a�nbdkbjh\Zggh]h�^hoh^Z��

ijhbkoh^bl� ijyfh_�� [_a\ha\jZlgh_� bg\_klbjh\Zgb_� ij_^ijbylby� iml_f� \udmiZ�

hij_^_e_gghc� ^heb�� qZklb� ij_^ijbylby� b� khhl\_lkl\_ggh� Z\lhfZlbq_kdb� bg\_klhj�

ij_\jZsZ_lky� \� iZjlg_jZ� k� \ul_dZxsbfb� hlkx^Z� ijZ\Zfb� mijZ\e_gby� b� \eZ^_gby��

Ke_^m_l�mlhqgblv��qlh� kms_kl\m_l�jZagbpZ�f_`^m� \b^Zfb� Zdpbc��<�hlebqb_�hl�ijhkluo�

Zdpbc��ijb\be_]bjh\Zggu_�y\eyxlky�[_a�ijZ\Z�]hehkZ��gh�ih^e_`Zl�\uieZl_�^b\b^_g^h\��

h[mkeh\e_gguo�\�ijhki_dl_�wfbkkbb�b�ihwlhfm�ih�ijbjh^_�[hevr_�ih^oh^yl�d�[mfZ]Zf�k�

nbdkbjh\Zggufb�^hoh^Zfb�� 
<� kemqZ_� wfbkkbb� h[eb]Zpbc�� lZd� gZau\Z_fu_� p_ggu_� [mfZ]b� k� nbdkbjh\Zggufb�

^hoh^Zfb�� ijhbkoh^bl� aZbfkl\h\Zgb_� gZ� jugd_� dZiblZeZ� ^ey� nbgZgkbjh\Zgby�

^_yl_evghklb� ij_^ijbylby� gZ� \ha\jZlghc� hkgh\_� ih^� hij_^_e_ggh_� \hagZ]jZ`^_gb_��

aZeh`_gguo�\�mkeh\byo�\uimkdZ�� 
<�gZklhys_c�fhgh]jZnbb�\k_�^Zggu_�h�dhjihjZlb\guo�p_gguo�[mfZ]Zo�b�jZkq_lu�ih�

gbf�ih^]hlh\e_gu�gZ�hkgh\_�fZl_jbZeh\�=hkm^Zjkl\_gghc�dhfbkkbb�ijb�IjZ\bl_evkl\_�

Duj]uakdhc�J_kim[ebdb�ih�jugdm�p_gguo�[mfZ]�aZ�i_jbh^������–������]h^u� 
Ih�khklhygbx�gZ���yg\Zjy������]h^Z�\�kmffZjghf�\ujZ`_gbb�[ueh�aZj_]bkljbjh\Zgh�

�� ���� \uimkdh\� Zdpbc� Zdpbhg_jguo� h[s_kl\�Duj]uakdhc� J_kim[ebdb� gZ� kmffm� ��� ����

feg�khf� � b� �� \uimkdh\� h[eb]Zpbc� gZ� kmffm� ������feg�khf��Ba� h[s_]h� h[t_fZ� wfbkkbb�

Zdpbc� ������ khklZ\eyxl� mqj_^bl_evgu_� \uimkdb� Zdpbc� b� ������ —� ^hihegbl_evgu_�

\uimkdb� Zdpbc�� :dpbhg_jgu_� h[s_kl\Z�� ij_h[jZah\Zggu_� ba� ]hkm^Zjkl\_gguo�

ij_^ijbylbc�� hkms_kl\beb� \uimkdb� Zdpbc� gZ� kmffm�� khklZ\eyxsmx� ������ hl� h[s_]h�

h[t_fZ�wfbkkbb��\gh\v�mqj_`^_ggu_�— 24,7%. 
<uimkdb� Zdpbc� hkms_kl\beb� ����� Zdpbhg_jguo� h[s_kl\Z�� ba� gbo�� ����� —� :H�

hldjulh]h�lbiZ������—�:H�aZdjulh]h�lbiZ�� 
Dhebq_kl\h�Zdpbhg_jh\�hdheh�����lukyq� 



 
Jbk��� >bgZfbdZ�h[t_fh\�<<I�b�dhjihjZlb\guo�p_gguo�[mfZ] 

�aZ�����-�����]]���\�feg��khfZo� 
 

 
LZdbf� h[jZahf�� kmffZjguc� h[t_f� dhjihjZlb\guo� p_gguo� [mfZ]�� gZoh^ysboky� \�

h[jZs_gbb�khklZ\be��hdheh����ijhp_glh\�d�mjh\gx�<<I��qlh�ij_^klZ\ey_lky�g_[hevrbf�b�

oZjZdl_jbam_l�g_[hevrh_�\ebygb_�gZ�wdhghfbdm�� 
 >ey� kijZ\db� hlf_lbf�� qlh� hlghr_gb_� h[t_fZ� lhevdh� Zdpbc�� gZoh^ysboky� \�

h[jZs_gbb� \� jZa\bluo� kljZgZo� d� mjh\gx� <<I� ij_\urZ_l� ���� ijhp_glh\�� Hl^_evguf�

ihdZaZl_e_f�y\ey_lky�h[t_f�wfbkkbb�h[eb]Zpbc�b�^jm]bo�nbgZgkh\uo�bgkljmf_glh\�  
LZ[ebpZ�� 

KjZ\gbl_evgZy�lZ[ebpZ�\gmlj_gg_]h�\Zeh\h]h�ijh^mdlZ�� 
h[t_fZ�wfbkkbb�dhjihjZlb\guo�p_gguo�[mfZ]� 

aZ�����-�����]h^u� 
 

 1996 1997 1998 1999 2000 2001 

<<I��feg�khfh\� 23399 30686 34181 48744 65358 73890 
H[t_f�wfbkkbb�
dhjihjZlb\guo�
p_ggguo�[mfZ]�
�feg�khfh\� 

564,3 11367 2156,1 831,1 2497,8 2676,9 

Hlghr_gb_�h[t_fZ�
wfbkkbb�d�<<I���� 

2,41 37,0 6,31 1,70 3,82 3,62 

 
Ih�hlghr_gbx�d�<<I�h[t_f�wfbkkbb�dhjihjZlb\guo�p_gguo��[mfZ]��khklZ\ey_l�hl���

^h� �� ijhp_glh\�� aZ� bkdexq_gb_f� ����� ]��� dh]^Z� [ueb� aZj_]bkljbjh\Zgu� \uimkdb� Zdpbc�

ij_^ijbylbc�fhghihebklh\�b�:H��h[jZah\Zgguo�\�ij_^u^msb_�]h^u� 
 LZdbf�h[jZahf��ihablb\gh_�baf_g_gb_�ihdZaZl_ey�ghkbl�[hevr_�hj]ZgbaZpbhggh-

l_ogbq_kdbc�oZjZdl_j��k\yaZgguc�k�j_r_gb_f�hij_^_e_gguo�ijZ\bl_evkl\_gguo�aZ^Zq�ih�

ijb\ZlbaZpbb� djmiguo� h[t_dlh\� b� ihwlhfm� g_evay� ml\_j`^Zlv� h� jughqghf� \kie_kd_�

wfbkkbc��Ohly�ijb�wlhf��g_h[oh^bfh�dhgklZlbjh\Zlv�m\_ebq_gb_�j_Zevghc�dZiblZebaZpbb�

nhg^h\h]h�jugdZ�� 
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���� ���� ���� ���� ���� ����

<<I H[t_f�wfbkkbb



 <Z`guf�ihdZaZl_e_f� ^_yl_evghklb� Zdpbhg_jguo� h[s_kl\�ih�fh[bebaZpbb�gh\uo�

bg\_klbpbc� y\eyxlky� ^hihegbl_evgu_� wfbkkbb� p_gguo� [mfZ]�� <� gZklhysbc� fhf_gl��

dhfiZgbb� ijhba\h^yl� \� hkgh\ghf� Zdpbb� k� p_evx� bo� ijh^Z`b� ^ey� ijb\e_q_gby�

^hihegbl_evguo�kj_^kl\��Z�lZd`_�ijb\_^_gby�\�khhl\_lkl\b_�klhbfhklb�Zdlb\h\� �aZ�kq_l�

i_j_hp_gdb� hkgh\guo� nhg^h\�� <� ihke_^g_f� kemqZ_� \uims_ggu_� Zdpbb� [_kieZlgh�

jZkij_^_eyxlky� kj_^b� Zdpbhg_jh\� ijhihjpbhgZevgh� bo� ^heyf�� Ohly� \� i_jki_dlb\_�

ij_^iheZ]Z_lky�fZkkh\Zy�wfbkkby�h[eb]Zpbc�� 
H[t_f� ^hihegbl_evguo� wfbkkbc� Zdpbc� aZ�i_jbh^� ����-����� ]�]�� khklZ\be� �����feg��

khfh\�� 
 

Jbk��� Baf_g_gby�h[t_fZ�wfbkkbc�b�dhebq_kl\Z� 
^hihegbl_evguo�\uimkdh\�Zdpbc� 

 
 

 
DZd�\b^gh�ba�jbk�����gZqbgZy�k������]h^Z�gZ[ex^Z_lky�jhkl�h[t_fZ�^hihegbl_evguo�

\uimkdh\�Zdpbc��AZ� �����]��hg�khklZ\ey_l� �����feg�khf��qlh�[hevr_�q_f�aZ�ij_^u^msb_�

]h^u��Ijb�wlhf�jhkl�bf__l�dZq_kl\_ggu_�iZjZf_lju��k�mf_gvr_gb_f�dhebq_kl\Z�\uimkdh\�

Zdpbhg_jgufb� h[s_kl\Zfb� m\_ebqb\Z_lky� _]h� h[t_f�� Jhkl� fh[bebaZpbb� dZiblZeZ� ^ey�

jZa\blby� dhfiZgbc� y\ey_lky� k\b^_l_evkl\hf� k� h^ghc� klhjhgu�� \hajhkr_c�

ih^]hlh\e_gghklb� f_g_^`_jh\� dhfiZgbc� ^ey� jZ[hlu� gZ� nbgZgkh\hf� jugd_� k� p_evx�

fh[bebaZpbb� dZiblZeZ� b� nZdlbq_kdbf� m\_ebq_gb_f� bg\_klbpbhgguo� ihlhdh\� \� k_dlhj�

dhfiZgbc�q_j_a�ijbh[j_l_gb_�bo�Zdpbc� 
H[t_fu�^hihegbl_evguo�wfbkkbc�Zdpbc�d�mjh\gx�\gmlj_gg_]h�\Zeh\h]h�ijh^mdlZ�aZ�

ihke_^gb_�]h^u�bf_xl�g_[hevrb_�dhe_[Zgby�b�khklZ\eyxl�g_�[he__���ijhp_glh\��hl������

—� ����� H[sbc� h[t_f� ^hihegbl_evghc� wfbkkbb� Zdpbc�� gZoh^ysboky� \� h[jZs_gbb�

khklZ\ey_l�����ijhp_glZ�d�mjh\gx�<<I������]h^Z� 
Ijb� wlhf� \Z`gh� hlf_lblv� baf_g_gb_� Z[khexlgh]h� ihdZaZl_ey� ^hihegbl_evguo�

wfbkkbc�hl����feg��khfh\�\������]h^m�b������feg��khfh\�\������]h^m��Jhkl�khklZ\be������

ijhp_glh\�beb�hdheh����jZa� 
Ba� h[s_]h� h[t_fZ� ^hihegbl_evguo� wfbkkbc� Zdpbc� aZ� \ur_mdZaZgguc� i_jbh^� �����

feg�khfh\�������khklZ\eyxl�wfbkkbb�Zdpbc�^ey�ijh^Z`b������feg�khfh\�������—�aZ�kq_l�

i_j_hp_gdb�hkgh\guo�nhg^h\� 
LZ[ebpZ�� 

72
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Kljmdlmju�b�^bgZfbdb�^hihegbl_evguo�wfbkkbc�Zdpbc� 
aZ�����-�����]�]���feg��khf� 

 
 1995 1996 1997 1998 1999 2000 2001 Blh]h 

H[sbc�h[t_f�wfbkkbb�

^hihegbl_evguo�\uimkdh\�

Zdpbc��feg��khf 
72 144 195 677 556 1131 1308 4083 

H[s__�dhebq_kl\h�\uimkdh\�

^hihegbl_evguo�\uimkdh\�

Zdpbc 
12 27 38 82 65 67 64 355 

H[t_f�wfbkkbb��fh[bebaZpby�� 
feg��khf 

60 78 172 469 527 1098 1247 3651 

Dhebq_kl\h�\uimkdh\�

�fh[bebaZpby� 
11 21 20 52 35 43 49 231 

H[t_f�wfbkkbb��i_j_hp_gdZ���

feg��khf 
12 66 23 208 29 33 61 432 

Dhebq_kl\h�\uimkdh\�

�i_j_hp_gdZ� 
1 6 18 30 30 24 15 124 

 
Baf_g_gb_�khhlghr_gby�f_`^m�wfbkkbyfb�k�p_evx�i_j_hp_gdb�hkgh\guo�nhg^h\�b�k�

p_evx� fh[bebaZpbb� ^hihegbl_evgh]h� dZiblZeZ� bf__l� l_g^_gpbx� d� m\_ebq_gbx� � ^heb�

wfbkkbc� � ^ey� fh[bebaZpbb� dZiblZeZ�� LZ[ebpZ� gZ]ey^gh� ^_fhgkljbjm_l� baf_g_gb_�

kljmdlmju� ^hihegbl_evguo� \uimkdh\� \� klhjhgm� m\_ebq_gby� \uimkdh\� p_gguo� [mfZ]� k�

p_evx�fh[bebaZpbb�dZiblZeZ� 
 I_j_hp_gdZ� hkgh\guo�nhg^h\� ijhba\h^beZkv� ih� khklhygbx� gZ� ���������� ]h^Z� gZ�

hkgh\Zgbb� ihklZgh\e_gby� IjZ\bl_evkl\Z� Duj]uakdhc� J_kim[ebdb� ©H� i_j_hp_gd_�

hkgh\guo� !!nhg^h\� �kj_^kl\�� \� gZjh^ghf� ohayckl\_� J_kim[ebdb� Duj]uaklZgª� hl� ���

^_dZ[jy� ����� ]h^Z��� �����ih� khklhygbx�gZ� ���������� ]h^Z�gZ�hkgh\Zgbb�ihklZgh\e_gby�

IjZ\bl_evkl\Z�Duj]uakdhc�J_kim[ebdb�©H�i_j_hp_gd_�hkgh\guo�nhg^h\�gZ���yg\Zjy������

]h^Z� b� bkihevah\Zgbb�f_oZgbafZ� mkdhj_gghc� ZfhjlbaZpbbª� hl� ��� hdly[jy� ����� ]h^Z���

442.  
 

 
Jbk����>bgZfbdZ�h[t_fZ�b�dhebq_kl\Z�wfbkkbc�Zdpbc� 

aZ�����—�����]h^u 
 

12
66 23 29 33 6160
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<�khhl\_lkl\bb�k�i_j\uf�ihklZgh\e_gb_f�[ZeZgkh\Zy�klhbfhklv�a^Zgbc�b�khhjm`_gbc��

ijbh[j_l_gguo� ^h� ����� ]h^Z�� i_j_hp_gb\Zebkv� k� dhwnnbpb_glhf� ���� Z� \� ����� ]�� k�

dhwnnbpb_glhf�—� ����;ZeZgkh\Zy�klhbfhklv�h[hjm^h\Zgby�b�fZrbg��ijbh[j_l_gguo�^h�

�����]h^Z�i_j_hp_gb\Zebkv�k�dhwnnbpb_glhf�hl����^h�����Z�\������]h^m�—�hl���^h����� 
 Ijb� i_j_hp_gd_� hkgh\guo� nhg^h\� ih� khklhygbx� gZ� ���������� ]h^Z� [ZeZgkh\Zy�

klhbfhklv�hkgh\guo�kj_^kl\�hij_^_eyeZkv�k�mq_lhf�ke_^mxsbo�dhwnnbpb_glh\� 
^ey�a^Zgbc��khhjm`_gbc��ijbh[j_l_gguo�� 
 \������]��— 4,0 
 \������]��— 1,6 
 \������]��— 1,1 
 
^ey�fZrbg�b�h[hjm^h\Zgby��ijbh[j_l_gguo� 
 \������]��—�hl�����^h����� 
 \������]��—�hl�����^h���� 
 \������]��— 1,0 
^ey�ljZgkihjlguo�kj_^kl\��ijbh[j_l_gguo� 
 \������]��—�hl�����^h���� 
 \������]��—�hl�����^h���� 
 \������]��—�hl�����^h���� 
 
 Kms_kl\m_l� �^\_�dZl_]hjbb�wfbl_glh\��dlh�\u[jZe�m\_ebq_gb_�mklZ\gh]h�dZiblZeZ�

aZ� kq_l� i_j_hp_gdb� hkgh\guo� nhg^h\�� I_j\u_� —� wlh� dhfiZgbb�� dhlhju_� g_� bf_eb�

mklZ\guc� dZiblZe�� khhl\_lkl\mxsbc� lj_[h\Zgbyf� aZdhgh^Zl_evkl\Z� b� \lhju_� — 
dhfiZgbb�� bf_xsb_� ieZgu� ijb\e_q_gby� \g_rgbo� bg\_klhjh\� aZ� kq_l� ijh^Z`b� iZd_lZ�

Zdpbc�� gh� `_eZxsb_� khojZg_gby� ^heb� ljm^h\h]h� dhee_dlb\Z� ihke_� ijh^Z`b� iZd_lZ�

bg\_klhjm�� 
<������]h^m�ijhbahr_e�hsmlbfuc�jhkl�^hihegbl_evghc�wfbkkbb�aZ�kq_l�i_j_hp_gdb�

hkgh\guo� kj_^kl\�� Wlh� [ueh� k\yaZgh� k� l_f�� qlh� \� ����� ]h^m� \klmibe� \� kbem� AZdhg�

Duj]uakdhc� J_kim[ebdb� ©H� ohayckl\_gguo� lh\Zjbs_kl\Zo� b� h[s_kl\Zoª�� ]^_�

mklZgh\e_gu� fbgbfZevgu_� jZaf_ju� mklZ\gh]h� dZiblZeZ� ^ey� :H�� ;hevrZy� qZklv�

ijb\Zlbabjh\Zgguo�:H�^h������]h^Z�bf_eb�g_[hevrb_�mklZ\gu_�dZiblZeu�b�bf_eb�ijZ\h�

ijhba\h^blv� m\_ebq_gb_� mklZ\gh]h� dZiblZeZ� aZ� kq_l� i_j_hp_gdb� hkgh\guo� kj_^kl\�� ijb�

dhlhjhf� Zdpbb� jZkij_^_eyebkv� kj_^b� Zdpbhg_jh\� [_kieZlgh�� ihwlhfm�fgh]b_� dhfiZgbb�

\u[jZeb�^Zgguc�imlv�m\_ebq_gby�dZiblZebaZpbb�� 
 

�����KjZ\gbl_evguc�ZgZeba�wfbkkbc�Zdpbhg_jguo�h[s_kl\� 
�ij_h[jZah\Zgguo�ba�]hkm^Zjkl\_gguo�ij_^ijbylbc� 

�ijb\Zlbabjh\Zggu_��b�\gh\v�mqj_`^_gguo� 
 
Ba� h[s_]h� qbkeZ� aZj_]bkljbjh\Zgguo� \uimkdh\� Zdpbc� ����� \uimkdh\� y\eyxlky�

mqj_^bl_evgufb�b�\�kmff_�khklZ\eyxl�������feg�khfh\������hl�h[s_]h�h[t_fZ�wfbkkbb��

b�����^hihegbl_evgufb�\uimkdZfb�Zdpbc�gZ�kmffm������feg��khfh\�������� 
:H��ij_h[jZah\Zggu_�ba�]hkm^Zjkl\_gguo�ij_^ijbylbc��hkms_kl\beb�������\uimkdh\�

Zdpbc�gZ�kmffm� ������feg��khfh\� �������\gh\v�mqj_`^_ggu_�—� ����\uimkdh\�Zdpbc�gZ�

kmffm������feg��khfh\������. 
Ibd� m\_ebq_gby� j_]bkljZpbb� \uimkdh\� Zdpbc� :H�� ij_h[jZah\Zgguo� ba�

]hkm^Zjkl\_gguo�ij_^ijbylbc��ijboh^blky�gZ������]���dh]^Z�\�fZkkh\hf�ihjy^d_�ijhreb�

j_]bkljZpbx� \uimkdh\� p_gguo� [mfZ]� :H�� ijb\Zlbabjh\Zgguo� \� ij_^u^msb_� ]h^u�� Z�

lZd`_�[ueb�aZj_]bkljbjh\Zgu�\uimkdb�Zdpbc�djmig_crbo�ij_^ijbylbc�� 
<uimkdb� p_gguo� [mfZ]� \gh\v� kha^Zgguo� Zdpbhg_jguo� h[s_kl\� ihkl_i_ggh�

m\_ebqb\Zxlky� 



Ba� jbkmgdZ� ��� \b^gh�� qlh� mqj_^bl_evgu_� \uimkdb� Zdpbc� :H�� ij_h[jZah\Zgguo� ba�

]hkm^Zjkl\_gguo� ij_^ijbylbc�� \� ihke_^gb_� ]h^u� bf_xl� l_g^_gpbx� d� kgb`_gbx��

GZh[hjhl��gZ[ex^Z_lky�ihklhygguc�jhkl�\�p_ehf�mqj_^bl_evguo�\uimkdh\� Zdpbc�\gh\v�

kha^Zgguo� :H�� Wlh� k\b^_l_evkl\m_l� h� lhf�� qlh� aZ\_jrZ_lky� ijhp_kk� ijb\ZlbaZpbb�

]hkij_^ijbylbc��Z�lZd`_�h[�m\_ebq_gbb�mqj_`^_gbc�ij_^ijbylbc�\�nhjf_�:H� 
 

�Jbk����>bgZfbdZ�h[t_fZ�b�dhebq_kl\Z�mqj_^bl_evguo� 
\uimkdh\�Zdpbc 

 

Ih�^hihegbl_evguf�\uimkdZf�Zdpbc��jbk������\�lZd`_�gZ[ex^Z_lky�jhkl�h[t_fZ�b�

dhebq_kl\Z��Ohly�h[t_f�^hihegbl_evguo�\uimkdh\�Zdpbc�\gh\v�kha^Zgguo�k������ih������

]��gZoh^blky�ijb[ebabl_evgh�gZ�h^ghf�mjh\g_�  
 

Jbk���� >bgZfbdZ�h[t_fZ�b�dhebq_kl\Z� 
^hihegbl_evguo�\uimkdh\�Zdpbc 

 
<� l_jjblhjbZevghf� jZaj_a_� �jbk�� ���� gZb[hevr__� dhebq_kl\h� \uimkdh\� Zdpbc� [ueh�

hkms_kl\e_gh�:H�]hjh^Z�;brd_d�—�����\uimkdh\�gZ�kmffm�������feg��khfh\��beb�����hl�

h[s_]h� h[t_fZ� wfbkkbb.� <� Qmckdhc�� � >`ZeZe-:[Z^kdhc� b� Hrkdhc� h[eZklyo� — 341 
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H[t_f�mqj_^bl_evgu_�\uimkdh\��ijb\Zlbabjh\Zggu_�

H[t_f�mqj_^bl_evguo�\uimkdh\��mqj_`^_ggu_�

Dhe�\h�mqj_^bl_evguo�\uimkdh\��ijb\Zlbabjh\Zggu_�

Dhe�\h�mqj_^bl_evguo�\uimkdh\��mqj_`^_ggu_�
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H[t_f�^hihegbl_evguo �\uimkdh\ ��ijb\Zlbabjh\Zggu_�

H[t_f�^hihegbl_evguo �\uimkdh\ ��mqj_`^_ggu_�

Dhe�\h�^hihegbl_evguo �\uimkdh\ ��ijb\Zlbabjh\Zggu_�

Dhe�\h�^hihegbl_evguo �\uimkdh\ ��mqj_`^_ggu_�



\uimkdh\�gZ�kmffm������feg��khfh\�����������\uimkdh\�gZ�kmffm������feg��khfh\��������

b� ����\uimkdh\�gZ�kmffm�����feg��khfh\� �����khhl\_lkl\_ggh��Wlh�k\yaZgh�k�l_f��qlh�\�

wlbo� j_]bhgZo� j_kim[ebdb� khkj_^hlhq_gh� hkgh\gh_� dhebq_kl\h� ijhfure_gguo�

ij_^ijbylbc� j_kim[ebdb�� wfbkkbb� Zdpbc� dhlhjuo� khklZ\eyxl� ij_h[eZ^Zxsmx� ^hex� \�

h[s_f�h[t_f_�wfbkkbb. 
 

 
Jbk�����KljmdlmjZ�h[s_]h�h[t_fZ�wfbkkbb�b�dhebq_kl\Z� 

\uimkdh\�Zdpbc�:H�Duj]uakdhc�J_kim[ebdb�ih�j_]bhgZf� 

 
BghkljZggu_�bg\_klbpbb� 

\�dhjihjZlb\gu_�p_ggu_�[mfZ]b 
 

Ih�khklhygbx�gZ���yg\Zjy������]h^Z�h[sbc�h[t_f�bghkljZgguo�bg\_klbpbc�\�

dhjihjZlb\gu_�p_ggu_�[mfZ]b�wfbl_glh\�Duj]uakdhc�J_kim[ebdb�khklZ\be�������feg��

khfh\��\�lhf�qbke_�ba�kljZg�KG=�—����feg��khfh\��ba�kljZg�^Zevg_]h�aZjm[_`vy�— 3 027 
feg��khfh\� 

 
 

 
�Jbk���� BghkljZggu_�bg\_klbpbb�\�Zdpbb�:H�-  
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Duj]uakdhc�J_kim[ebdb�ih�hljZkeyf�wdhghfbdb 
 

 
Hkgh\gZy�^hey�bghkljZgguo�bg\_klbpbc�ijboh^blky�gZ�ijhfure_gghklv�—�������hl�

\k_]h� h[t_fZ�bghkljZgguo�bg\_klbpbc� \�p_ggu_� [mfZ]b�:H� j_kim[ebdb��Bg\_klbpbb� \�

nbgZgkh\u_� bgklblmlu� khklZ\beb� ������� \� kljhbl_evkl\h� —� ������ \� ij_^ijbylby��

ljZgkihjlZ�b�k\yab�— 3,8%. 
 
 
 

Jbk���� >bgZfbdZ�h[t_fZ�bghkljZgguo�bg\_klbpbc 
\�Zdpbb�:H�Duj]uakdhc�J_kim[ebdb 

aZ������–������]]� 
 

H[t_f�bghkljZgguo�bg\_klbpbc�\�Zdpbb�:H�Duj]uakdhc�J_kim[ebdb��gZqbgZy�k������

]h^Z��m\_ebqb\Zeky��;hevrbc�h[t_f�bghkljZgguo�bg\_klbpbc�\� ����� ]h^m��q_f�\� �����b�

����� ]h^Zo� h[tykgy_lky� ijb\ZlbaZpb_c� djmig_crbo� ij_^ijbylbc� j_kim[ebdb�� \� Zdpbb�

dhlhjuo�[ueb�hkms_kl\e_gu�bg\_klbpbb�\�hkgh\ghf�ihjln_evgufb�bg\_klhjZfb� 
<� ����� ]h^m� h[t_f� bghkljZgguo� bg\_klbpbc� khklZ\be� ������ feg�khfh\�� Hkgh\gmx�

^hex� \� h[t_f_� bghkljZgguo� bg\_klbpbc� aZ� ����� ]h^� khklZ\eyxl� bg\_klbpbb� \� Zdpbb�

Duj]uakdh]h�bg\_klbpbhggh-dj_^blgh]h�[ZgdZ�—�������feg�khfh\� 
Ijb\_^_ggZy� \ur_� klZlbklbdZ� k\b^_l_evkl\m_l� h� lhf�� qlh� gZb[he__�

ijb\e_dZl_evgufb� kn_jZfb� \eh`_gby� dZiblZeZ� ^ey� bghkljZgguo� bg\_klhjh\� y\eyxlky�

ijhfure_gghklv�j_kim[ebdb��kljhbl_evkl\h��nbgZgkh\u_�bgklblmlu��ljZgkihjl�b�k\yav���

F_g__� ijb\e_dZl_evgufb� ^ey� bghkljZgguo� bg\_klhjh\� y\eyxlky� � k_evkdh_� ohayckl\h� b�

dhff_jq_kdZy�^_yl_evghklv� 
GZb[he__� djmigu_� ijyfu_� bg\_klbpbb� [ueb� hkms_kl\e_gu� \� p_ggu_� [mfZ]b�

ke_^mxsbo� Zdpbhg_jguo� h[s_kl\�� ©Duj]uakdbc� bg\_klbpbhggh-dj_^blguc� [Zgdª� — 
������feg��khfh\��:HAL�©DhdZ-DheZ�;brd_d�-�;hle_jkª�-����feg��khf��:HAL�©BlZedbjª-
����feg��khf��©J__fklfZ-Duj]uaklZgª�-�����feg��khf��:H�©BfiZr-FZgZkª�-�����feg��khf��
:D;�©;Zgd�:abbª�-����feg��khf�� 
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Jbk���� KljmdlmjZ�:H�ih�jZaf_jm�mklZ\gh]h�dZiblZeZ� 
gZ������������ 

 
Ba�jbk�����\b^gh��qlh�ij_h[eZ^Zxs__�dhebq_kl\h�:H��k�jZaf_jhf�mklZ\gh]h�dZiblZeZ�

f_g__� ���� feg�� khfh\� khklZ\eyxl� [he__� ��� ijhp_glh\� h[s_]h� dhebq_kl\Z� :H�� H^gZdh�

ke_^m_l�hlf_lblv��qlh�kmffZjguc�h[t_f�wfbkkbb�Zdpbc�Zdpbhg_jguo�h[s_kl\�k�mklZ\guf�

dZiblZehf�����feg��khfh\�b�[he__�khklZ\ey_l����ijhp_glh\�h[s_]h�h[t_fZ�wfbkkbb�Zdpbc�

:H�Duj]uakdhc�J_kim[ebdb� 
 

 
>bgZfbdZ�[Zgdjhlkl\Z�Zdpbhg_jguo�h[s_kl\� 

\�Duj]uakdhc�J_kim[ebd_ 
 
Dhebq_kl\h�Zdpbhg_jguo�h[s_kl\��ijbagZgguo��h[ty\e_gguo��[Zgdjhlhf��aZ������ih�

�����]h^u�khklZ\beh�—������Z�dhebq_kl\h�ebd\b^bjh\Zgguo�:H�khklZ\beh�— 6157 . 
 

Jbk����>bgZfbdZ�dhebq_kl\Z�\uimkdh\�Zdpbc��ijbagZgby� 
[Zgdjhlhf�b�ebd\b^Zpbb�Zdpbhg_jguo�h[s_kl\ 

 
 

                                                 
57�>Zggu_�h�ebd\b^bjh\Zgguo�:H�\aylu�ba�ij_^klZ\e_gguo�fZl_jbZeh\�Fbgbkl_jkl\Z�xklbpbb��Z�^Zggu_� 
h�ijbagZgbb�[Zgdjhlhf�:H�–�ba�ij_^klZ\e_gguo�fZl_jbZeh\�<ukr_]h�Zj[bljZ`gh]h�km^Z� 
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Dhe�\h�wfbkkbc Ebd\b^Zpby IjbagZg�[Zgdjhlhf



Mqj_^bl_evgu_�\uimkdb�Zdpbc��\uimkdb�Zdpbc�ijb�kha^Zgbb�:H��k������ih������]��

hkms_kl\beb�����Zdpbhg_jguo�h[s_kl\�  
 
 
 
 

Jbk����>bgZfbdZ�dhebq_kl\Z�mqj_^bl_evguo�\uimkdh\�Zdpbc��ijbagZgby�

[Zgdjhlhf�b�ebd\b^Zpbb��Zdpbhg_jguo�h[s_kl\ 
 

Ba� jbk�� ��� \b^gh�� qlh� gZ[ex^Z_lky� g_[hevrhc� jhkl� dhebq_kl\Z� mqj_^bl_evguo�

\uimkdh\�Zdpbc�aZ�����—�����]]� 
Ihkl_i_ggh� \hajZklZ_l� dhebq_kl\h� ebd\b^bjh\Zgguo� :H�� H^gZdh� \� ����� ]h^m�

dhebq_kl\h�ebd\b^bjh\Zgguo�:H�f_gvr_��q_f�\������b������]h^Zo� 
LZd`_� gZ[ex^Z_lky� jhkl� :H�� ijbagZgguo� [Zgdjhlhf�� L_fi� jhklZ� dhebq_kl\Z� :H��

ijbagZgguo� [Zgdjhlhf� khklZ\ey_l� [he__� ����� Dhebq_kl\h� mqj_^bl_evguo� \uimkdh\� \�

����� ]h^m� khklZ\beh� ����� Z� dhebq_kl\h�:H�� ijbagZgguo� [Zgdjhlhf� —� ���� l�_�� ���� hl�

dhebq_kl\Z�kha^Z\Z_fuo�:H� 
 

LZ[ebpZ��� >bgZfbdZ�ijbagZgby�Zdpbhg_jguo�h[s_kl\ 
Duj]uakdhc�J_kim[ebdb�[Zgdjhlhf

58 
 

 1997 1998 1999 �����]� 
IjbagZgh�[Zgdjhlhf 12 18 31 47 

Ebd\b^Zpby 8 9 13 27 
J_kljmdlmjbaZpby  5 3 2 

J_Z[beblZpby   1  
 
QZklv� kha^Zgguo� \� i_jbh^� fZkkh\hc� ijb\ZlbaZpbb�:H� g_� kfh]eb� Z^Zilbjh\Zlvky� d�

gh\uf� mkeh\byf�� Ijbgyluc� \� dhgp_� ����� ]h^Z� AZdhg� DJ� � ©H� [Zgdjhlkl\_�

�g_khklhyl_evghklb�ª�kihkh[kl\h\Ze�j_r_gbx�ijh[e_f��k\yaZgguo�k�g_kihkh[ghklvx�:H�

ih]Zkblv�^he]b�q_j_a�h[ty\e_gb_�^he`gbdh\�[Zgdjhlhf� 
DZd�\b^gh�ba�lZ[���[ueb�ijbagZgu�[Zgdjhlhf�����:H��ba�gbo�d����:H�[ueZ�ijbf_g_gZ�ijhp_^mjZ�

ki_pbZevgh]h�Z^fbgbkljbjh\Zgby�iml_f�ebd\b^Zpbb��Z�d����:H�—�iml_f�j_kljmdlmjbaZpbb��D�h^ghfm�
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Dhe�\h�wfbkkbc Ebd\b^Zpby IjbagZg�[Zgdjhlhf



:H�[ueZ�ijbf_g_gZ�ijhp_^mjZ�j_Z[beblZpbb��Ih�hklZevguf�:H�[ueb�ij_djZs_gu�ijhba\h^kl\Z�ih�

^_em� 



=�e�Z�\�Z�III. �KHKLHYGB?�J:A<BLBY� 
>?YL?EVGHKLB�G:�JUGD?� 
P?GGUO�;MF:= 
 
�����Hp_gdZ�jZa\blby�ijhn_kkbhgZevghc�^_yl_evghklb� 

gZ�jugd_�p_gguo�[mfZ]59.  
 

<Z`ghc� aZ^Zq_c� \� ijhp_kk_� jZa\blby� hl_q_kl\_ggh]h� jugdZ� p_gguo� [mfZ]� y\ey_lky�
jZa\blb_� kbkl_fu� nmgdpbhgbjh\Zgby� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo�
[mfZ]��Kha^Zgb_� b�nmgdpbhgbjh\Zgb_� \� kljZg_� mklhcqb\hc� kbkl_fu� ijhn_kkbhgZevguo�
mqZklgbdh\� jugdZ� p_gguo� [mfZ]� kh^_ckl\m_l� jZa\blbx� mkeh\bc� ^ey� wnn_dlb\gh]h� b�
gZ^_`gh]h� bkihevah\Zgby� k[_j_`_gbc� gZk_e_gby�� ijb\e_q_gbx� bg\_klbpbhggh]h�
dZiblZeZ��h[_ki_q_gbx�aZsblu�ijZ\�bg\_klhjh\�b�ih\ur_gbx�bg\_klbpbhgghc�iheblbdb�
Duj]uaklZgZ�� 

GZ�k_]h^gyrgbc�^_gv����xjb^bq_kdbo�ebp�bf_xl�ebp_gabb�gZ�ijZ\h�hkms_kl\e_gby�
ijhn_kkbhgZevghc� ^_yl_evghklb� gZ� jugd_� p_gguo� [mfZ]� ih� ke_^mxsbf� \b^Zf�
^_yl_evghklb� 
[jhd_jkdZy�^_yl_evghklv�- 23 
^be_jkdZy�^_yl_evghklv�- 20 
bg\_klbpbhgguc�dhgkmevlZgl�- 18 
^h\_jbl_evgh_�mijZ\e_gb_�p_ggufb�[mfZ]Zfb�- 18 
^_ihablZjgZy�^_yl_evghklv�- 2 
bg\_klbpbhgguc�nhg^�- 8 
\_^_gb_�j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]�- 15 
hj]ZgbaZlhju�lhj]h\eb�- 2 
mijZ\e_gb_�bg\_klbpbhggufb�nhg^Zfb�- 9 
 
=hkm^Zjkl\_gguf� hj]Zghf� mijZ\e_gby�� dhlhjuc� ijh\h^bl� _^bgmx� ]hkm^Zjkl\_ggmx�
iheblbdm�gZ�jugd_�p_gguo�[mfZ]�b�hkms_kl\ey_l�dhgljhev�b�j_]mebjh\Zgb_�^_yl_evghklb�
wfbl_glh\� p_gguo� � [mfZ]�� ijhn_kkbhgZevguo� � mqZklgbdh\� jugdZ� p_gguo� [mfZ]� b�
\uklmiZ_l� \� jheb� aZsblgbdZ� ijZ\� bg\_klhjh\� b� Zdpbhg_jh\� y\ey_lky� =hkm^Zjkl\_ggZy�
dhfbkkby�ijb�IjZ\bl_evkl\_�Duj]uakdhc�J_kim[ebdb�ih�jugdm�p_gguo�[mfZ]� �^Ze__�— 
=DJP;�� 
<� khhl\_lkl\bb� k� aZdhgh^Zl_evkl\hf� Duj]uakdhc� J_kim[ebdb� =DJP;� ��� Z\]mklZ 1997 
[ueh� ml\_j`^_gh� ihklZgh\e_gb_� ©H[� ml\_j`^_gbb� Iheh`_gby� h� ghjfZlb\guo�
ihdZaZl_eyo� ^hklZlhqghklb� kh[kl\_gguo� kj_^kl\�� mklZgZ\eb\Z_fuo� ^ey�
ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]ª�� <� khhl\_lkl\bb� k� lj_[h\Zgbyfb�
\j_f_gb�� Z� lZd`_� ih� f_j_� jZa\blby� jugdZ� p_gguo� [mfZ]� =hkm^Zjkl\_ggZy� dhfbkkby�
fh^_jgbabjm_l� k\hb� lj_[h\Zgby� d� km[t_dlZf� jugdZ� p_gguo� [mfZ]�� LZd�� k� ����� ]h^Z� \�
\ur_mdZaZggh_�iheh`_gb_���jZaZ�\ghkbebkv�baf_g_gby��ihklZgh\e_gb_�hl���n_\jZey������
]h^Z�����ihklZgh\e_gb_�hl���bxgy������]h^Z������ihklZgh\e_gb_�hl���k_gly[jy������]h^Z�
����b�ihklZgh\e_gb_�hl���bxey������]h^Z������ 
Kh[ex^_gb_� ghjfZlb\h\� ^hklZlhqghklb� g_h[oh^bfh� ^ey� h[_ki_q_gby� [Zau� ^ey�
ijb[uevgh]h�b�mklhcqb\h]h�jhklZ��h]jZgbq_gby�jbkdZ�ih�hi_jZpbyf�k�p_ggufb�[mfZ]Zfb��
k\h_\j_f_ggh]h�ihdjulby�m[uldh\�b�ihl_gpbZevguo�ihl_jv��k\yaZgguo�k�^_yl_evghklvx�
ijhn_kkbhgZevguo� mqZklgbdh\�� ih\ur_gby� ^h\_jby� d� ijhn_kkbhgZevguf� mqZklgbdZf�
jugdZ�p_gguo�[mfZ]�kh�klhjhgu�bg\_klhjh\� 
Ijb� hp_gd_� j_Zevghc� ^hklZlhqghklb� kh[kl\_gguo� kj_^kl\�� djhf_� ghjfZlb\guo�
ihdZaZl_e_c� mqblu\Zxlky� lZdb_� ^jm]b_� ihdZaZl_eb�� d� dhlhjuf� hlghkylky� lZdl_�� dZd�
dZq_kl\h� mijZ\e_gby�� kh[ex^_gb_� aZdhgh^Zl_evkl\Z� ih� p_gguf� [mfZ]Zf�� ebd\b^ghklv��
h[sb_�wdhghfbq_kdb_�mkeh\by� 
<� khhl\_lkl\bb� k� ihke_^gbfb� baf_g_gbyfb�� \g_k_ggufb� \� Iheh`_gb_� h� ghjfZlb\guo�
ihdZaZl_eyo� ^hklZlhqghklb� kh[kl\_gguo� kj_^kl\�� mklZgZ\eb\Z_fuo� ^ey�
ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]�fbgbfZevguc� jZaf_j� kh[kl\_ggh]h�
dZiblZeZ�ijhn_kkbhgZevgh]h�mqZklgbdZ�^he`_g�[ulv�g_�f_g__�ke_^mxs_c�\_ebqbgu� 
—� ^_ihablZjgZy� ^_yl_evghklv� � —� fbgbfZevguo� f_kyqguo� ������ aZjZ[hlguo� ieZl��
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mklZgh\e_gguo�aZdhgh^Zl_evkl\hf�Duj]uakdhc�J_kim[ebdb��^Ze__�FFAI�� 
—�debjbg]h\Zy�^_yl_evghklv�—�������FFAI� 
—�^_yl_evghklv�ih�hj]ZgbaZpbb�lhj]h\eb�gZ�jugd_�p_gguo�[mfZ]� 
  ^h���yg\Zjy������]h^Z�— �������FFAI� 
  ^h���yg\Zjy������]h^Z�—��������FFAI� 
—�^_yl_evghklv�ih�^h\_jbl_evghfm�mijZ\e_gbx�p_ggufb�[mfZ]Zfb�—�������FFAI� 
—�^be_jkdZy�^_yl_evghklv�—������FFAI� 
—�[jhd_jkdZy�^_yl_evghklv�—������FFAI� 
—�^_yl_evghklv�ih�\_^_gbx�j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]��—�������FFAI� 

—�^_yl_evghklv�bg\_klbpbhggh]h�dhgkmevlZglZ�—�����FFAI� 
—�^_yl_evghklv�\�dZq_kl\_�P_gljZevgh]h�^_ihablZjby�—�������FFAI� 
—�^_yl_evghklv�ih�mijZ\e_gbx�bg\_klbpbhgguf�nhg^hf�—�������FFAI� 
=hkm^Zjkl\_gghc� dhfbkkb_c� lZd`_� mklZgZ\eb\Z_lky� lj_[h\Zgb_� d� \_ebqbg_�

dhwnnbpb_glZ� l_dms_c� ebd\b^ghklb�� dhlhjuc� g_� ^he`_g� [ulv�f_g__� �����Dhwnnbpb_gl�
l_dms_c�ebd\b^ghklb�mklZgZ\eb\Z_lky�\�p_eyo�hp_gdb�b�h[_ki_q_gby�gZebqby�ebd\b^guo�
Zdlb\h\� m� ijhn_kkbhgZevguo� mqZklgbdh\�� Z� \_ebqbgZ� kh\hdmiguo� h[yaZl_evkl\�
hij_^_e_gZ�gZ�mjh\g_��g_�ij_\urZxs_f�iylbdjZlgh]h�jZaf_jZ�kh[kl\_ggh]h�dZiblZeZ� 
 

Ki_pbZebabjh\Zggu_�j_]bkljZlhju 
 
Ijhn_kkbhgZevgufb� mqZklgbdZfb� jugdZ� p_gguo� [mfZ]�� hkms_kl\eyxsbfb�

^_yl_evghklv�ih�\_^_gbx�j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]�y\eyxlky�xjb^bq_kdb_�ebpZ��
aZgbfZxsb_ky� k[hjhf�� nbdkZpb_c�� h[jZ[hldhc�� ojZg_gb_f� b� ij_^hklZ\e_gb_f� ^Zgguo��
khklZ\eyxsbo�kbkl_fm�\_^_gby�j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]��Ih^�kbkl_fhc�\_^_gby�
j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]�ihgbfZ_lky�kh\hdmighklv�^Zgguo��aZnbdkbjh\Zgguo�gZ�
[mfZ`ghf� ghkbl_e_� beb� k� bkihevah\Zgb_f� we_dljhgghc� [Zau� ^Zgguo�� h[_ki_qb\Zxsbo�
b^_glbnbdZpbx�aZj_]bkljbjh\Zgguo�\�kbkl_f_�\_^_gby�j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]�
ghfbgZevguo�^_j`Zl_e_c��b�\eZ^_evp_\�p_gguo�[mfZ]��Z�lZd`_�mq_l�bo�ijZ\�\�hlghr_gbb�
p_gguo� [mfZ]�� aZj_]bkljbjh\Zgguo� gZ� bo� bfy�� iha\heyxsZy� ihemqZlv� b� gZijZ\eylv�
bgnhjfZpbx�mdZaZgguf�ebpZf�b�khklZ\eylv�j__klj�\eZ^_evp_\�p_gguo�[mfZ]� 

I_j\u_� j_]bkljZlhju� \� Duj]uakdhc� J_kim[ebd_� ihy\bebkv� \� ����� ]h^m�� HkHH�
©:m^bl-J_]bkljª�� HkHH� ©KJ� :e]hjblfª�� :HAL� ©J__kljª�� HkHH� ©Hr-j_]bkljª�� HkHH�
NBD� ©Lmg]mqª�� b� gZau\Zebkv� ki_pbZebabjh\Zggufb� j_]bkljZlhjZfb��
Ki_pbZebabjh\Zggu_�j_]bkljZlhju�hkms_kl\eyxl�k\hx�^_yl_evghklv�gZ�hkgh\_�ebp_gabb�
=DJP;� gZ� hkms_kl\e_gb_� ijhn_kkbhgZevghc� ^_yl_evghklb� ih� \_^_gbx� j__kljZ�
\eZ^_evp_\�p_gguo�[mfZ]�� 

 
 

Jbk����>bgZfbdZ�\u^Zqb�ebp_gabc�gZ�hkms_kl\e_gb_ 
j_]bkljZlhjkdhc�^_yl_evghklb�ih�]h^Zf� 
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<�ihke_^gb_� ]h^u�dhebq_kl\h�xjb^bq_kdbo�ebp��ih^Zxsbo� aZy\e_gb_�gZ�ihemq_gb_�
ebp_gabb�gZ�hkms_kl\e_gb_�j_]bkljZlhjkdhc�^_yl_evghklb�bf__l�l_g^_gpbx�d�kgb`_gbx��



qlh� h[mkeh\e_gh� ihy\e_gb_f� \ukhdh� l_ogbq_kdb� hj]Zgbah\Zgghc� kljmdlmju� dZd� A:H�
©P_gljZevguc� ^_ihablZjbcª�� <� khhl\_lkl\bb� k� aZdhghf� Duj]uakdhc� J_kim[ebdb� ©H�
jugd_� p_gguo� [mfZ]ª� \� kemqZ_�� _keb� qbkeh� Zdpbhg_jh\� ij_\urZ_l� � Zdpbhg_jgu_�
h[s_kl\Z��qbkeh�Zdpbhg_jh\�ij_\urZ_l�����Z�lZd`_�\�kemqZ_�^hihegbl_evghc�wfbkkbb�beb�
jZaf_s_gby� k\hbo� p_gguo� [mfZ]� gZ�nhg^h\hc� [bj`_� ^_j`Zl_e_f� j__kljZ� ^he`_g� [ulv�
g_aZ\bkbfuc�hl� wfbl_glZ�j_]bkljZlhj��Ke_^m_l�hlf_lblv��_keb�Zdpbhg_jguf�h[s_kl\hf�
g_� [ue� aZdexq_g� dhgljZdl� k� g_aZ\bkbfuf� j_]bkljZlhjhf�� lh� ijb� ijh\_^_gbb� h[s_]h�
kh[jZgby�Zdpbhg_jh\�Zdpbhg_jgh_�h[s_kl\h�h[yaZgh�aZdexqZlv�k�gbf�jZah\uc�dhgljZdl��
GZ� k_]h^gyrgbc� ^_gv� gZ� jugd_� p_gguo� [mfZ]� j_kim[ebdb� Zdlb\gh� ^_ckl\mxl� ���
ki_pbZebabjh\Zgguo� j_]bkljZlhjh\�� <� j_]bhgZevghf� jZaj_a_� dZjlbgZ� \u]ey^bl�
ke_^mxsbf�h[jZahf��\�]��;brd_d�—���dhfiZgbc��Qmckdhc�h[eZklb�—����Hrkdhc�h[eZklb�
—����>`ZeZe-:[Z^kdhc�h[eZklb�—����Bkkud-Dmevkdhc�h[eZklb�—����b�\�LZeZkdhc�h[eZklb�
—� �� dhfiZgbc� hkms_kl\eyxl� ^_yl_evghklv�ih� \_^_gbx�b� ojZg_gbx� j__kljZ� \eZ^_evp_\�
p_gguo�[mfZ]��\�lhf�qbke_�nbebZeu�b�ij_^klZ\bl_evkl\Z� 

 
>_ihablZjgZy�^_yl_evghklv 

 
>_ihablZjghc� ^_yl_evghklvx� ijbagZ_lky� hdZaZgb_� mkem]� ih� ojZg_gbx� p_gguo� [mfZ]� b�
mq_lm�i_j_oh^Z�ijZ\�gZ�p_ggu_�[mfZ]b��<�khhl\_lkl\bb�k�aZdhgh^Zl_evkl\hf�Duj]uakdhc�
J_kim[ebdb� ^_ihablZjghc� ^_yl_evghklvx� bf_xl� ijZ\h� aZgbfZlvky� lhevdh�xjb^bq_kdb_�
ebpZ�� Hkgh\gufb� nmgdpbyfb� ^_ihablZjby� y\eyxlky� j_]bkljZpby� nZdlh\� h[j_f_g_gby�
p_gguo� [mfZ]� ^_ihg_glZ� h[yaZl_evkl\Zfb�� \_^_gb_� hl^_evgh]h� hl� ^jm]bo� kq_lZ� ^_ih�
^_ihg_glZ�k�mdZaZgb_f�^Zlu�kh\_jr_gby�dZ`^hc�hi_jZpbb�ih�kq_lm��i_j_^Zqm��^_ihg_glm��
\k_c� bgnhjfZpbb� h� p_gguo� [mfZ]Zo�� ihemq_gghc� ^_ihablZjb_f� hl� wfbl_glZ� beb�
^_j`Zl_ey�j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]� 

>_ihablZjbb� \ijZ\_� hkms_kl\eylv� b� ^jm]b_� \b^u� ^_yl_evghklb�� khimlkl\mxsb_�
^_ihablZjghc�� 

—� debjbg]h\u_� b� jZkq_lgu_� nmgdpbb�� \uiheg_gb_� nmgdpbc� g_aZ\bkbfh]h�
j__kljh^_j`Zl_ey�p_gguo�[mfZ]� 

—�ihemq_gb_�^hoh^h\�ih�p_gguf�[mfZ]Zf��ojZgysbfky�gZ�kq_lZo�^_ihg_glh\��i_j_\h^�
wlbo�kj_^kl\�\eZ^_evpZf�p_gguo�[mfZ]� 

—�j_]bkljZpby�k^_ehd�k�p_ggufb�[mfZ]Zfb� 
—� mqZklb_� \� hj]ZgbaZpbb� \uimkdZ�� mq_lZ� b� jZaf_s_gby� ]hkm^Zjkl\_gguo� p_gguo�

[mfZ]� 
—� hdZaZgb_� mkem]� ih� ojZg_gbx�b� mq_lm�p_gguo� [mfZ]� wfbl_glZf�� h[jZsZxsb_ky� \�

\b^_� ^_ihablZjguo� jZkibkhd�� wfblbjm_fuo�P_gljZevguf� ^_ihablZjb_f�� gZ� aZjm[_`guo�
nbgZgkh\uo�jugdZo� 

—� \_^_gb_� j__kljZ� ]hkm^Zjkl\_gguo� p_gguo� [mfZ]� b� p_gguo� [mfZ]�� wfblbjm_fuo�
GZpbhgZevguf� [Zgdhf� Duj]uakdhc� J_kim[ebdb�� Z� lZd`_� h[kem`b\Zgb_� ^_ih-kq_lh\�
kh[kl\_ggbdh\�wlbo�p_gguo�[mfZ]� 

—� bkiheg_gb_� nmgdpbc� debjbg]h\h]h� p_gljZ� gZpbhgZevghc� l_jjblhjbZevgh�
jZkij_^_e_gghc� bgnhjfZpbhggh-lhj]h\hc� kbkl_fu�� Z� lZd`_� nmgdpbc� debjbg]Z� ih�
f_`^_ihablZjghfm�i_j_\h^m�p_gguo�[mfZ]� 

—� nhjfbjh\Zgb_� l_jjblhjbZevgh� jZkij_^_e_gghc� ^_ihablZjghc� k_lb��
m^h\e_l\hjyxs_c� f_`^mgZjh^guf� klZg^ZjlZf� ih� gZ^_`ghklb� b� kdhjhklb� ijh\_^_gby�
jZkq_lh\�ih�k^_edZf�k�p_ggufb�[mfZ]Zfb�b�mijZ\e_gb_�_x� 

—� jZajZ[hldZ� ijh_dlh\� klZg^Zjlh\� ^_ihablZjghc� ^_yl_evghklb� gZ� JP;�Duj]uakdhc��
J_kim[ebdb�� ij_^klZ\ey_fuo� gZ� kh]eZkh\Zgb_� b� ml\_j`^_gb_� \� miheghfhq_gguc�
]hkm^Zjkl\_gguc�hj]Zg�ih�jugdm�p_gguo�[mfZ]� 

—� hdZaZgb_� dhgkmevlZpbhgguo� mkem]� ih� \hijhkZf� \uimkdZ� b� h[jZs_gby� p_gguo�
[mfZ]� 

D�k_j_^bg_������]h^Z��ihke_�wlZiZ�aZ\_jr_gby�dmihgghc�ijb\ZlbaZpbb��\�Duj]uaklZg_�
keh`beZkv� [eZ]hijbylgZy� kblmZpby� dZd� ^ey� mdj_ie_gby� b� ^Zevg_cr_]h� jZa\blby�
bgklblmlh\�nhg^h\h]h� jugdZ�� lZd�b� ^ey�ihy\e_gby�gh\uo��GZ� jugd_�ihy\bebkv�b� klZeb�
Zdlb\gh�jZ[hlZlv�aZjm[_`gu_�bg\_klbpbhggu_�dhfiZgbb��ijhy\eyxsb_�bg\_klbpbhgguc�
bgl_j_k�d�i_jki_dlb\guf�duj]uaklZgkdbf�dhfiZgbyf��qlh�ih\e_deh�aZ�kh[hc�m\_ebq_gb_�



Zdlb\ghklb� gZ� nhg^h\hf� jugd_�� dZd� \� qZklb� h[t_fh\� hi_jZpbc�� lZd� b� \� dhebq_kl\_�
kh\_jrZ_fuo�k^_ehd� 

<� wlhl� i_jbh^� m� bghkljZgguo� dhfiZgbc�� ijb\udrbo� jZ[hlZlv� ih� f_`^mgZjh^guf�
klZg^ZjlZf�klZeb�\hagbdZlv�ijh[e_fu��k\yaZggu_�k�]ZjZglbyfb�ihklZ\hd�p_gguo�[mfZ]��Z�
lZd`_� k\h_\j_f_gghc� bo� hieZlhc�� Kms_kl\h\Z\rZy� gZ� lhl� i_jbh^� kljmdlmjZ� mq_lghc�
kbkl_fu�gZ�nhg^h\hf�jugd_�\�\b^_�bgklblmlZ�g_aZ\bkbfuo�j_]bkljZlhjh\�b�^_j`Zl_e_c�
j__kljh\�g_�hl\_qZeZ�wlbf�lj_[h\Zgbyf� 

LZdbf� h[jZahf�� d� dhgpm� ����� ]h^Z� gZ� nhg^h\hf� jugd_� j_kim[ebdb� keh`bebkv� dZd�
h[t_dlb\gu_�� lZd� b� km[t_dlb\gu_� mkeh\by� ^ey� kha^Zgby� p_gljZebah\Zgghc� mq_lghc�
hj]ZgbaZpbb�k�^_ihablZjgufb�b�debjbg]h\ufb�nmgdpbyfb� 

K�mq_lhf�wlbo�nZdlhjh\�����hdly[jy������]h^Z�ih�bgbpbZlb\_�=DJP;�b�ijb�Zdlb\ghf�
kh^_ckl\bb� ijhn_kkbhgZevguo� mqZklgbdh\� nhg^h\h]h� jugdZ� [ueh� kha^Zgh� AZdjulh_�
Zdpbhg_jgh_� h[s_kl\h� ©P_gljZevguc� ^_ihablZjbcª�� Mqj_^bl_eyfb� P_gljZevgh]h�
^_ihablZjby� \uklmibeb� ��� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]�
Duj]uakdhc� J_kim[ebdb� —� [jhd_jkdb_� dhfiZgbb� b� bg\_klbpbhggu_� nhg^u��
dhff_jq_kdb_�[Zgdb��:kkhpbZpby�g_aZ\bkbfuo�j_]bkljZlhjh\��Z�k�fZy������]h^Z�\�khklZ\�
mqj_^bl_e_c�\hreZ�Duj]uakdZy�nhg^h\Zy�[bj`Z� 

<� klZgh\e_gbb� P_gljZevgh]h� ^_ihablZjby� hdZaZeh� hij_^_e_ggh_� kh^_ckl\b_�
:f_jbdZgkdh_� :]_glkl\h� ih� f_`^mgZjh^ghfm� jZa\blbx� �XK:B>��� i_j_^Z\r__� gZ�
[_a\haf_a^ghc� hkgh\_� \� kh[kl\_gghklv� ^_ihablZjby� bgnhjfZpbhggh-l_ogbq_kdh_�
h[hjm^h\Zgb_�b�ijbgy\r__�mqZklb_�\�jZajZ[hld_�^ey�g_]h�ijh]jZffgh]h�ijh^mdlZ� 

I_j\uf� deb_glhf�P_gljZevgh]h� ^_ihablZjby� klZeh� A:H «Passer & Coª�� ���n_\jZey�
����� ]h^Z� hldju\r__� kq_l� ^_ih�� ��� bxey� ����� ]h^Z� ijh\_^_gZ� i_j\Zy� hi_jZpby� ih�
ijbgylbx��p_gguo�[mfZ]��gZ�ojZg_gb_�hl�A:H�©:efZlbgkdbc�lhj]h\h-nbgZgkh\uc�[Zgdª��
Z� �� hdly[jy� wlh]h� `_� ]h^Z� aZdexq_g� i_j\uc� ^h]h\hj� gZ� \_^_gb_� j__kljZ� Zdpbhg_jh\�
Zdpbhg_jgh]h�h[s_kl\Z�:H�©D_jf_-Lhhª� 

<� l_q_gb_� ����� ]h^Z� deb_glZfb�P_gljZevgh]h� ^_ihablZjby� klZeb� lZd`_� [jhd_jkdb_�
dhfiZgbb�� jZ[hlZxsb_� gZ� Duj]uakdhc� nhg^h\hc� [bj`_�� ijb� wlhf� ;bj`_\uf� kh\_lhf�
Duj]uakdhc� nhg^h\hc� [bj`b� [ueh� ijbgylh� j_r_gb_� h[� h[yaZl_evghf� ijh\_^_gbb�
qe_gZfb� � nhg^h\hc� [bj`b� k^_ehd� k� p_ggufb� [mfZ]Zfb� ebklbg]h\uo� dhfiZgbc� q_j_a�
nhg^h\mx�[bj`m�b�P_gljZevguc�^_ihablZjbc� 

JZa\blbx� bgklblmlZ� ojZg_gby� p_gguo� [mfZ]� b� debjbg]Z� ih� hi_jZpbyf� k� p_ggufb�
[mfZ]Zfb� kihkh[kl\h\Zeh� \\_^_gb_� \� wdkiemZlZpbx� gh\h]h� ijh]jZffgh]h� h[_ki_q_gby��
dhlhjh_�ih\ukbeh�hi_jZlb\ghklv�\aZbfh^_ckl\by�hj]ZgbaZlhjh\�lhj]h\eb�b�^_ihablZjby� 

H[_ki_q_gbx�]ZjZglbb�\�hkms_kl\e_gbb�ihklZ\hd�p_gguo�[mfZ]�b�^_g_`guo�kj_^kl\�
mqZklgbdZf�k^_ehd�b�kgb`_gby�jbkdZ�^ey�gbo�ihkem`beh�ijbgylb_�\�fZ_������]h^Z�MdZaZ�
Ij_ab^_glZ� Duj]uakdhc� J_kim[ebdb�� hij_^_eyxs_]h� f_ju� ih� ^Zevg_cr_fm� jZa\blbx�
hj]Zgbah\Zggh]h�jugdZ�p_gguo�[mfZ]� 

GZ� k_]h^gyrgbc� ^_gv� Zdpbhg_jZfb� P_gljZevgh]h� ^_ihablZjby� y\eyxlky� ���

xjb^bq_kdbo� ebpZ�� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]�� bf_xsbo�
ebp_gabx� =hkm^Zjkl\_gghc� Dhfbkkbb� ijb� IjZ\bl_evkl\_� Duj]uakdhc� J_kim[ebdb� ih�
jugdm� p_gguo� [mfZ]�� <� qbke_� Zdpbhg_jh\� lZd`_� �� dhff_jq_kdbo� [ZgdZ� Duj]uakdhc�
J_kim[ebdb�� :HHL� JD;� ©:fZg[Zgdª�� :D;� ©Lhem[Zcª�� B:D;� ©Bkkud-Dmevª�� :D;�
©Duj]uaklZgª� b� �� djmiguo� aZjm[_`guo� nbgZgkh\uo� dhfiZgbb�� ©Global Securities 
Kazahstan�b�:efZlbgkdbc�lhj]h\h-nbgZgkh\uc�[Zgd� 

Dhebq_kl\h� wfbl_glh\�� ihevamxsboky� mkem]Zfb� P_gljZevgh]h� ^_ihablZjby� d� ��
hdly[jy� ����� ]h^Z� ^hklb]eh� [he__� ����� Z� h[t_f� iZd_lh\� � bo� Zdpbc�� gZoh^ysboky� gZ�
ojZg_gbb� khklZ\be� �����feg�� khfh\��K�fhf_glZ� h[jZah\Zgby�P_gljZevgh]h�^_ihablZjby�
[he__��q_f�\���jZa�\hajhkeh�dhebq_kl\h�hi_jZpbc�ih�^_ihgbjh\Zgbx�b�kibkZgbx�p_gguo�
[mfZ]�b�\���jZa�—�ih�bo�jZkq_lgh-debjbg]h\hfm�h[kem`b\Zgbx� 

Hkgh\gufb�aZ^ZqZfb�P_gljZevgh]h�^_ihablZjby�gZ�[eb`Zcrmx�i_jki_dlb\m�y\ey_lky�
ijZdlbq_kdZy� j_ZebaZpby� bgkljmdpbc� h� ^_ihablZjghf� h[kem`b\Zgbb� jZaf_s_gby� gh\hc�
wfbkkbb� p_gguo� [mfZ]�� h[� h[kem`b\Zgbb� hi_jZpbc� k� ]hkm^Zjkl\_ggufb� dZagZq_ckdbfb�
\_dk_eyfb�� Z� lZd`_� f_jhijbylbc� ih� fh^_jgbaZpbb� ijh]jZffgh]h� h[_ki_q_gby��
h[_ki_qb\Zxs_]h�[_ahiZkghklv�bgnhjfZpbhgguo�ihlhdh\��dZd�hl�g_kZgdpbhgbjh\Zggh]h�
^hklmiZ��lZd�b�hl�\hafh`ghc�ihjqb�b�ihl_j_�^hdmf_glh\� 



 
Hj]ZgbaZlhju�lhj]h\eb�gZ�jugd_�p_gguo�[mfZ] 

 
Nhg^h\u_�[bj`b�y\eyxlky�hj]ZgbaZlhjZfb�lhj]h\eb�gZ�jugd_�p_gguo�[mfZ]��p_evx�

dhlhjhc�y\ey_lky�h[_ki_q_gb_�mklhcqb\h]h�jugdZ�^ey�hkms_kl\e_gby�lhj]h\eb�p_ggufb�
[mfZ]Zfb�� =eZ\ghc� nmgdpb_c� b� ij_^gZagZq_gb_f� nhg^h\uo� [bj`� y\ey_lky� ijhajZqgh_�
nhjfbjh\Zgb_�jughqghc�p_gu�gZ�p_ggu_�[mfZ]b�l_o�beb�bguo�wfbl_glh\� 

Mklhcqb\uc� jughd� p_gguo� [mfZ]� bf__l� ^\_� ijbgpbibZevgu_� \u]h^u�� wlh� \_^_l� d�
ihy\e_gbx�e_]dhj_Zebam_fuo��ebd\b^guo�bg\_klbpbc�b�kihkh[kl\m_l�dj_^blh\Zgbx�ih^�
h[_ki_q_gb_� 

Ijb� gZebqbb� mklhcqb\h]h� nhg^h\h]h� jugdZ� bg\_klhju� fh]ml� [ukljh� jZaf_klblv� b�
batylv�kj_^kl\Z��Hl^_evghfm�q_eh\_dm-bg\_klhjm��bf_xs_fm�dZiblZe�^ey�bg\_klbjh\Zgby�
beb�dZiblZe�\�\b^_�p_gguo�[mfZ]�fh`_l�ihgZ^h[blvky�batylv�_]h�k�p_evx�ebqgh]h�beb�
dhff_jq_kdh]h� bkihevah\Zgby�� b� \� ^Zgghf� kemqZ_� mklhcqb\uc� nhg^h\uc� jughd�
\uihegy_l� k\hx� ihablb\gmx� jhev�� ijb^Z\Zy� p_gghc� [mfZ]_� \ukhdmx� ebd\b^ghklv��Ijb�
ijhqbo�jZ\guo�mkeh\byo�aZj_]bkljbjh\Zggu_�gZ�nhg^h\hc�[bj`_�Zdpbb�y\eyxlky�h[uqgh�
emqr_c� ]ZjZglb_c� ijb� kkm^Zo�� h[_ki_q_gguo� p_ggufb� [mfZ]Zfb�� ih� kjZ\g_gbx� k�
g_aZj_]bkljbjh\Zggufb� Zdpbyfb��Hgb�bf_xl�[he__�\ukhdmx� klhbfhklv�h[_ki_q_gby�ih�
kkm^_�� qlh� kmebl� \u]h^u� aZ_fsbdm�� dj_^blhj� lZd`_� ba\e_dZ_l� \u]h^u� ba� kkm^u��
h[_ki_q_gghc� ebd\b^gufb� p_ggufb� [mfZ]Zfb�� dhlhju_� fh`gh� [ukljh� ijh^Zlv�� _keb�
kkm^_�[m^_l�qlh-lh�m]jh`Zlv� 

 G_h[oh^bfh�hlf_lblv��qlh�]eZ\gufb�nmgdpbyfb�[bj`b�y\eyxlky�ij_^hklZ\e_gb_�
lhqguo� b� ihklhygguo� hlq_lh\� h� ijh^Z`_� b� dhlbjh\dZo� p_gguo� [mfZ]�� im[ebdZpby�
bgnhjfZpbb� h� aZj_]bkljbjh\Zgguo� dhfiZgbyo� b� bo� nbgZgkh\hf� iheh`_gbb�� Z� lZd`_�
mklZgh\e_gb_� ijZ\be� lhj]h\eb� p_ggufb� [mfZ]Zfb� k� p_evx� mkljZg_gby� g_aZdhgghc� b�
g_q_klghc�^_yl_evghklb�\�[jhd_jkdhf�[bag_k_�� 

Kha^Zgb_�nhg^h\hc�[bj`b�y\behkv�aZdhghf_jguf�j_amevlZlhf�i_j_oh^Z�Duj]uaklZgZ�
d�jughqghc�wdhghfbd_��Ijb\ZlbaZpby�b�Zdpbhgbjh\Zgb_�ij_^ijbylbc�b�h[t_dlh\�\ua\Zeb�
g_h[oh^bfhklv� kha^Zgby� hj]Zgbah\Zggh]h� jugdZ� p_gguo� [mfZ]�� gZ� dhlhjhf��
hkms_kl\eyeZkv�[u�lhj]h\ey�p_ggufb�[mfZ]Zfb�\�jZfdZo�ml\_j`^_ggh]h�ijZ\h\h]h�ihey� 

 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Lj_[h\Zgb_�gZ�
ijh\_^_gb_�
debjbg]Z 

>_ihgbjh\Zgb_�
p_gguo�[mfZ] 

>_ihgbjh\Zgb_�
kj_^kl\ 

Ijh^Z\_p�P; 

;jhd_jkdZy�^be_jkdZy�
dhfiZgby��mqZklgbd��: 
 

Kq_l�^_ih�
ijh^Z\pZ 

p_ggu_�[mfZ]b 

>h]h\hj-
ihjmq_gb_�gZ�
ijh^Z`m�P; 

IhdmiZl_ev�P; 

;jhd_jkdZy�^be_jkdZy�
dhfiZgby��mqZklgbd��; 

 

>h]h\hj-
ihjmq_gb_�gZ�
ihdmidm�P; 

Kq_l�^_ih�
ihdmiZl_ey 

Kj_^kl\Z�^ey�ihdmidb�

P; 

 

Lhj]h\Zy�iehsZ^dZ�Nhg^h\hc�[bj`b 

Lj_c^_j�
dhfiZgbb��: 

ihjmq_gb_ 

Lj_c^_j�

dhfiZgbb ;

ihjmq_gb_ 

K\h^�ijbdZah\ 
\�lhj]h\hc�kbkl_f_ 

IjbdZa� IjbdZa�

AZdexq_gb_�k^_edb 

J_]bkljZpby�k^_edb 

P_gljZevguc�^_ihablZjbc 
 
 
 

Kq_l�^_ih�mqZklgbdZ�:  

Kh[k

l\_gguc�

Kq_l�

deb_glZ 

P;

Kq_l�^_ih�mqZklgbdZ�; 

Kh[kl

\_gguc

Kq_l�

deb_glZ

Kj_^kl\Z�gZ�P; 

Debjbg] 

DhfiZgby�-�ki_pbZebabjh\Zgguc� 
j_]bkljZlhj�P; 

Hi_jZpbb�ih�h[f_gm�bgnhjfZpb_c��k\yaZggu_�k�
^_ihgbjh\Zgb_f� b� j_]bkljZpb_c� \eZ^_evp_\�
p_gguo�[mfZ] 

 ;jhd_jkdZy�^be_jkdZy�
dhfiZgby��mqZklgbd��: 

 ;jhd_jkdZy�^be_jkdZy�
dhfiZgby��mqZklgbd��; 

Ijh^Z\_p IhdmiZl_ev 

^_gv]b p_ggu_�[mfZ]b 

=hkm^Zjkl\_ggZy�dhfbkkby�ijb�IjZ\bl_evkl\_�Duj]uakdhc�J_kim[ebdb�ih�jugdm�p_gguo�[mfZ] 

G�Z�^�a�h�j 

Jbk������Ko_fZ�jughqgh]h�h[jZs_gby�p_gguo�[mfZ]�q_j_a�nhg^h\mx�

[bj`m 



 
<� gZklhys__� \j_fy� gZ� l_jjblhjbb� j_kim[ebdb� hnbpbZevgh� aZj_]bkljbjh\Zgu� ^\_�

nhg^h\u_� [bj`b�� A:H� ©Duj]uakdZy� nhg^h\Zy� [bj`Zª� b� A:H� ©;bj`_\Zy� lhj]h\Zy�
kbkl_fZª���^Ze__�—�;LK�� 

;LK� mqj_`^_gZ� �� hdly[jy� ����� ]h^Z� gZ� x]_� j_kim[ebdb� k� p_evx� \h\e_q_gby� \�
hj]Zgbah\Zgguc� jughd� p_gguo� [mfZ]� \k_]h� x`gh]h� j_]bhgZ� kljZgu�� b� kha^Zgby� ^ey�
[jhd_jkdbo�^be_jkdbo�dhfiZgbc��jZkiheh`_gguo�\�x`guo�h[eZklyo�Duj]uaklZgZ�[he__�
hilbfZevguo�mkeh\bc�^ey�hkms_kl\e_gby�k\h_c�^_yl_evghklb��G_h[oh^bfh�hlf_lblv��qlh�
dhebq_kl\h�k^_ehd�b�bo�h[t_f�gZ�lhj]h\hc�iehsZ^d_�;LK�ihdZ�hlghkbl_evgh�g_�\_ebdb��
\\b^m�__�hj]ZgbaZpbhggh]h�klZgh\e_gby�� 

Hkgh\ghc� kljmdlmjhc�� hkms_kl\eyxs_c� [bj`_\mx� ^_yl_evghklv�� \�gZklhys__� \j_fy�
y\ey_lky� A:H� ©DN;ª��>h�fZy� ����� ]h^Z�Duj]uakdZy�nhg^h\Zy� [bj`Z� y\eyeZkv� qZklghc�
g_dhff_jq_kdhc� hj]ZgbaZpb_c�� ]eZ\ghc� nmgdpb_c� dhlhjhc� y\eyehkv� h[_ki_q_gb_�
kijZ\_^eb\h]h�b�ijhajZqgh]h�f_oZgbafZ�ijb�hkms_kl\e_gbb�lhj]h\eb�p_ggufb�[mfZ]Zfb��
Z�aZl_f�hgZ�[ueZ�ij_h[jZah\ZgZ�\�aZdjulh_�Zdpbhg_jgh_�h[s_kl\h�©Duj]uakdZy�nhg^h\Zy�
[bj`Zª��^Ze__�A:H�©DN;ª��ijbhjbl_lhf�jZ[hlu�dhlhjhc�klZeZ�aZsblZ�ijZ\�b�bgl_j_kh\�
bg\_klhjh\� 

 
GZ� �� yg\Zjy� ����� ]h^Z� Zdpbhg_jZfb� Duj]uakdhc� nhg^h\hc� [bj`b� y\eyxlky� ���

ebp_gabjh\Zgguo� ijhn_kkbhgZevguo� mqZklgbdh\� b� KlZf[mevkdZy� nhg^h\Zy� [bj`Z�
�Lmjpby����DZaZoklZgkdZy�nhg^h\Zy�[bj`Z� 

Kh\_jr_gkl\h\Zgbx�jZ[hlu�A:H�©DN;ª�kihkh[kl\h\Zeb�dhgkmevlZpbhggu_�mkem]b�b�
l_ogbq_kdZy� ihfhsv�� hdZaZggZy� :]_glkl\hf� ih� f_`^mgZjh^ghfm� jZa\blbx� KR:�
�XK:B>��� Kh\f_klgh� k� XK:B>� [ueb� jZajZ[hlZgu� djbl_jbb� b� ijhp_^mju� ebklbg]Z��
lbih\u_� ^hdmf_glu� b� ghjfZlb\gu_� Zdlu�� j_]mebjmxsb_� \aZbfhhlghr_gby�f_`^m� A:H�
©DN;ª�b�wfbl_glZfb�p_gguo�[mfZ]� 

Duj]uakdZy�nhg^h\Zy�[bj`Z� k�hdly[jy� ����� ]h^Z�y\ey_lky�qe_ghf�N_^_jZpbb�?\jh-
:abZlkdbo�Nhg^h\uo�;bj`��Z�\������]h^m� �\hreZ�\�__�Bkihegbl_evguc�dhfbl_l��Z�lZd`_�
[ueZ� ijbgylZ� \� ^bj_dpbx� :kkhpbZpbb� [Zgdh\� b� [bj`� kljZg� KG=� b� ;Zelbb�� qlh�
agZqbl_evgh� mdj_ibeh� __� f_`^mgZjh^gu_� k\yab� b� jZkrbjbeh� \hafh`ghklb� \� h[eZklb�
lhj]h\eb�p_ggufb�[mfZ]Zfb� 

K�fhf_glZ�hldjulby�Duj]uakdhc�nhg^h\hc�[bj`b�gZ�g_c�ijhreb�ijhp_^mjm�ebklbg]Z�
���dhfiZgbc��gZb[he__�Zdlb\gh�ih�djbl_jbx�dhebq_kl\Z�k^_ehd�hkms_kl\eyxlky�lhj]b�ih�
Zdpbyf���dhfiZgbc��\dexq_gguf�\�ebklbg]� 

 
Jbk��� >bgZfbdZ�h[tzfZ�b�dhebq_kl\Z�k^_ehd�ih�]h^Zf� 
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>bgZfbdZ�h[t_fh\�lhj]h\�k\b^_l_evkl\m_l�h[�bo�_`_]h^ghf�jhkl_��?keb�\������]h^m�
h[t_f�lhj]h\�khklZ\be�\k_]h�����feg��khfh\��lh�\������]h^m�hg�khklZ\be�������feg��khfh\�� 

<�p_eyo� [he__�ihegh]h� jZkdjulby�bgnhjfZpbb� ^ey�bg\_klhjh\�gZ�DN;� k� ����� ]h^Z�
gZqZeZ�hkms_kl\eylvky�ijhp_^mjZ�ebklbg]Z� �dhfiZgbc�� �^bgZfbdZ�dhlhjh]h�hljZ`_gZ� �\�
^bZ]jZff_. 

 
 

Jbk����>bgZfbdZ�baf_g_gby�dhebq_kl\Z�dhfiZgbc��ijhr_^rbo 
ijhp_^mjm�ebklbg]Z�gZ�Duj]uakdhc�nhg^h\hc�[bj`_ 
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K� fhf_glZ� hkgh\Zgby� DN;�� gZ� ijhly`_gbb� r_klb� e_l�� qbkeh� ebklbg]h\uo� dhfiZgbc�
\Zjvbjh\Zehkv� hl� ��� ^h� ���� bf_y� l_g^_gpbx� d� ihklhygghfm� jhklm��H^gZdh�� k� l_q_gb_f�
\j_f_gb� \� ghjfZlb\gmx� [Zam�� j_]mebjmxsmx� ijhp_^mjm� ebklbg]Z�� [ueb� \g_k_gu�
baf_g_gby�� dhlhju_� m`_klhqbeb� lj_[h\Zgby� d� ebklbg]h\uf� dhfiZgbyf�� qlh� j_adh�
khdjZlbeh� h[s__� dhebq_kl\h� ebklbg]h\uo� dhfiZgbc� gh� iha\hebeh� \uy\blv� gZb[he__�
i_jki_dlb\guo� wfbl_glh\� p_gguo� [mfZ]�� <� blh]_� h[s__� qbkeh� ebklbg]h\uo� dhfiZgbc�
baf_gbehkv�k����\�gZqZe_������]h^Z�gZ����\�dhgp_������]h^Z� 

GZ� ��yg\Zjy� �����]h^Z�gZb[hevr__�dhebq_kl\h�:H��ijhr_^rbo�ebklbg]��ijboh^blky�
gZ�hljZkeb�ijhfure_gghklb�–� ���dhfiZgbc��qlh� khklZ\ey_l� �����nbgZgkh\h�dj_^blgu_�
mqj_`^_gb_�– 10(2%).  

 
Jbk����>bgZfbdZ�bg^_dkZ�DN;�aZ������]h^�ih�f_kypZf� 
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 K� ����� ]h^Z� gZ�DN;� � gZqZeb� jZkkqblu\Zlvky� ihkj_^kl\hf� \a\_rb\Zgby� l_dms_c�
klhbfhklb��Zdpbc����djmig_crbo�dhfiZgbc�bg^_dk��oZjZdl_jbamxsbc�l_dmsmx�kblmZpbx�
gZ� jugdZo� p_gguo� [mfZ]� Duj]uaklZgZ�� F_lh^bdZ� _]h� jZkq_lZ� khhl\_lkl\m_l�
f_`^mgZjh^guf�klZg^ZjlZf�b�y\ey_lky�ZgZeh]hf�Standart & Poops 500.  

<� p_eyo� ^Zevg_cr_]h� jZa\blby� hj]Zgbah\Zggh]h� jugdZ� p_gguo� [mfZ]�� h[_ki_q_gby�
ijhajZqghklb� ih� k^_edZf� k� p_ggufb� [mfZ]Zfb� MdZahf� Ij_ab^_glZ� Duj]uakdhc�
J_kim[ebdb� ©H�f_jZo�ih�^Zevg_cr_fm�jZa\blbx�hj]Zgbah\Zggh]h�jugdZ�p_gguo�[mfZ]ª�
hl� ��� fZy� ����� ]h^Z� [ueZ� hlf_g_gZ� \g_[bj`_\Zy� lhj]h\ey�� Ke_^m_l� hlf_lblv�� qlh�
]hkm^Zjkl\_ggu_� ^he]h\u_� [mfZ]b� g_� bf_xl� rbjhdh]h� h[jZs_gby� gZ� hj]Zgbah\Zgguo�
lhj]h\uo� iehsZ^dZo� j_kim[ebdb�� ohly� l_hj_lbq_kdZy� \hafh`ghklv� bf__lky�� ?keb�
jZkkfhlj_lv� bklhjbx� nhjfbjh\Zgby� jZa\b\Zxsboky� jugdh\� dZiblZeZ�� lh� oZjZdl_jguf�
y\ey_lky�ijh\_^_gb_�p_e_gZijZ\e_gguo�rZ]h\�kh�klhjhgu�ijZ\bl_evkl\�khhl\_lkl\mxsbo� 
ih�khkj_^hlhq_gbx�]hkm^Zjkl\_gguo�^he]h\uo�[mfZ]�gZ�[bj`_\uo�lhj]Zo��Ij_ke_^m_lky�
^\_� p_eb�� ih\ukblv� ^hklmi� b� jZkrbjblv� \hafh`ghklb� ijh^Z`b� lZdbo� nbgZgkh\uo�
bgkljmf_glh\� kj_^b� ihl_gpbZevguo� bg\_klhjh\�� p_e_\Zy� ih^^_j`dZ� b� klbfmebjh\Zgb_�
jZa\blby�bgnjZkljmdlmju�jugdZ�dZiblZeh\� 
 >ZggZy� f_jZ� y\eyeZkv� kms_kl\_gguf� bfimevkhf� \� \hijhk_� jZa\blby� ba\_klguo�
nhg^h\uo� [bj`��DZd� hlf_qZehkv� \ur_�� gZ�Gvx� –�Chjdkdhc�nhg^h\hc� [bj`_� \� gZqZe_�
ihaZijhreh]h� klhe_lby�� gZ� <ZjrZ\kdhc� nhg^h\hc� [bj`_� \� gZqZe_� ijhreh]h� \_dZ�� \�
DZaZoklZg_�b�Lmjpbb�[ueb�ijbgylu�Zgheh]bqgu_�f_ju�� 
 Ihwlhfm� kqblZ_f�� qlh� IjZ\bl_evkl\h� Duj]uakdhc� J_kim[ebdb� lZd`_� ^he`gh�
ijbgylv�h^ghagZqgu_�f_ju�ih�jZa\blbx�h[jZs_gby�ih^h[guo�bgkljmf_glh\�gZ�[bj`_\uo�
iehsZ^dZo�j_kim[ebdb� 
 Ihiuldb�kh�klhjhgu�]hkm^Zjkl\Z�^_eZebkv��\�hdly[j_������]h^Z�[ueb�ml\_j`^_gu� 
f_jhijbylby� ih� dhgp_gljZpbb� jugdh\� dhjihjZlb\guo�� ]hkm^Zjkl\_gguo� ^he]h\uo�
p_gguo� [mfZ]� b� bghkljZgghc� \Zexlu� gZ� Duj]uakdhc� nhg^h\hc� [bj`_�� Z� lZd`_� ih�
j_ZebaZpbb�\�g_c�]hkm^Zjkl\_gghc�^heb�Zdpbc�Zdpbhg_jguo�h[s_kl\��Hl^_evgu_�imgdlu�
ihklZgh\e_gby�[ueb�j_Zebah\Zgu��h^gZdh�h[jZs_gb_�]hkm^Zjkl\_gguo�^he]h\uo�p_gguo�
[mfZ]�gZ�nhg^h\hc�iehsZ^d_�g_�ijhbkoh^bl� 
 

;jhd_jkdZy�b�^be_jkdZy�^_yl_evghklv 
 
;jhd_jkdhc�^_yl_evghklvx�y\ey_lky�^_yl_evghklv��k\yaZggZy�k�kh\_jr_gb_f�k^_ehd�k�

p_ggufb� [mfZ]Zfb� \� dZq_kl\_� ih\_j_ggh]h� beb� dhfbkkbhg_jZ�� ^_ckl\mxs_]h� gZ�
hkgh\Zgbb�^h]h\hjZ�ihjmq_gby�beb�dhfbkkbb��Z�lZd`_�^h\_j_gghklb�gZ�kh\_jr_gb_�lZdbo�
k^_ehd�hl�ebpZ�b�aZ�kq_l�kj_^kl\�deb_glZ� 

>be_jkdhc�^_yl_evghklvx�y\ey_lky�^_yl_evghklv��k\yaZggZy�k�kh\_jr_gb_f�k^_ehd�ih�
dmie_-ijh^Z`_� p_gguo� [mfZ]� hl� k\h_]h� bf_gb� b� aZ� k\hc� kq_l� iml_f� h[ty\e_gby� p_g�
ihdmidb� b� ijh^Z`b� hij_^_e_gguo� p_gguo� [mfZ]� k� h[yaZl_evkl\hf� ihdmidb� b� ijh^Z`b�
wlbo�p_gguo�[mfZ]�ih�p_gZf��h[ty\e_gguf�ebphf��hkms_kl\eyxsbf�lZdmx�^_yl_evghklv�� 

;jhd_ju�b�^be_ju�y\eyxlky�hkgh\guf�hi_jZpbhgguf�a\_ghf�gZ�nhg^h\hc�[bj`_��DZd�
ijZ\beh�� [jhd_jkdZy�^be_jkdZy� dhglhjZ� fh`_l� [ulv� kha^ZgZ� lhevdh� ijb� gZebqbb� f_klZ�
ihegh]h�qe_gZ�[bj`b��dhlhjZy�fh`_l�[ulv�dmie_gZ�m�Z^fbgbkljZpbb�[bj`b�� 

GZ�jugd_�p_gguo�[mfZ]�Duj]uakdhc�J_kim[ebdb�gZ�k_]h^gyrgbc�^_gv�hkms_kl\eyxl�
^_yl_evghklv����[jhd_jkdbo�^be_jkdbo�dhfiZgbc��ba�gbo�bf_xl�f_klh�mqZklgbdZ�lhj]h\eb�
gZ�lhj]h\hc�iehsZ^d_�A:H�©DN;ª����dhfiZgbc��b�gZ�lhj]h\hc�iehsZ^d_�A:H�©;LKª���
dhfiZgbb�� <� j_]bhgZevghf� jZaj_a_� [jhd_jkdb_�^be_jkdb_� dhfiZgbb� jZkiheh`bebkv�
ke_^mxsbf�h[jZahf��]��;brd_d�—����dhfiZgbc��QmckdZy�h[eZklv�—���dhfiZgbb��HrkdZy�
h[eZklv�—���dhfiZgbb��>`ZeZe-:[Z^kdZy�h[eZklv�—����Ba�ijb\_^_gghc�klZlbklbdb�\b^gh��
qlh�hkgh\gZy�fZkkZ�[jhd_jkdbo�^be_jkdbo�dhfiZgbc�jZkiheh`_gZ�\�klhebp_�kljZgu�� 

<� khhl\_lkl\bb� k� Iheh`_gb_f� h� ghjfZlb\guo� ihdZaZl_eyo� ^hklZlhqghklb�
kh[kl\_gguo�kj_^kl\��mklZgZ\eb\Z_fuo�^ey�ijhn_kkbhgZevguo�mqZklgbdh\�jugdZ�p_gguo�
[mfZ]�� ml\_j`^_gguf� IhklZgh\e_gb_f� =hkm^Zjkl\_gghc� dhfbkkbb� ijb� IjZ\bl_evkl\_�
Duj]uakdhc� J_kim[ebdb� ih� jugdm� p_gguo� [mfZ]� hl� �� bxey� ����� ]h^Z� hij_^_e_gu�
lj_[h\Zgby� d� g_dhlhjuf� nbgZgkh\uf� ihdZaZl_eyf� [jhd_jkdbo�^be_jkdbo� dhfiZgbc��
FbgbfZevguc�jZaf_j�kh[kl\_ggh]h�dZiblZeZ�^ey�^be_jkdhc�dhfiZgbb�^he`_g�khklZ\eylv�



g_� f_g__� ����� fbgbfZevguo� f_kyqguo� aZjZ[hlguo� ieZl� �FFAI��� Z� ^ey� [jhd_jkdbo�
dhfiZgbc�–�g_�f_g__������FFAI��GhjfZlb\guc�dhwnnbpb_gl�l_dms_c�ebd\b^ghklb�^ey�
[jhd_jkdbo�^be_jkdbo� dhfiZgbc� mklZgh\e_g� gZ� mjh\g_� ����� dhlhjuc� [ue� mklZgh\e_g� \�
p_eyo� hp_gdb� b� h[_ki_q_gby� gZebqby� ebd\b^guo� Zdlb\h\� m� ijhn_kkbhgZevguo�
mqZklgbdh\�� NbgZgkh\u_� ihdZaZl_eb� ^Zgguo� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ�
p_gguo� [mfZ]� khhl\_lkl\mxl� mklZgh\e_gguf� lj_[h\Zgbyf�� Kh\hdmiguc� kh[kl\_gguc�
dZiblZe�dhfiZgbc�khklZ\ey_l�ijb[ebabl_evgh�����feg�khfh\� 

;jhd_jkdZy� b� ^be_jkdZy� ^_yl_evghklv� gZ� nhg^h\hf� jugd_� j_kim[ebdb� [_j_l� k\h_�
gZqZeh� k� �� yg\Zjy� ����� ]h^Z�� dh]^Z�:dpbhg_jgh-dhff_jq_kdbf� [Zgdhf� ©FZdkZlª� [ueZ�
ihemq_gZ� ]hkm^Zjkl\_ggZy� ebp_gaby� gZ� hkms_kl\e_gb_� ^Zggh]h� jh^Z� ^_yl_evghklb�� <�
1993—�����]h^Zo�gZ�hkms_kl\e_gb_�[jhd_jkdhc�b�^be_jkdhc�^_yl_evghklb�=DJP;�[ueh�
\u^Zgh�xjb^bq_kdbf�ebpZf���ebp_gabb��k������ih������]h^u�—�����\�����—�����]h^Zo�— 
����\������]h^m�ih���yg\Zjy������]h^Z�— 9.  

IhdZaZl_eyfb��hij_^_eyxsbfb�Zdlb\ghklv�gZ�nhg^h\hf�jugd_�[jhd_jkdbo-^be_jkdbo�
dhfiZgbc� y\eyxlky� ihdZaZl_eb� dhebq_kl\Z� b� h[tzfZ� kh\_jr_gguo� k^_ehd�� Gb`_�
ijb\_^_gZ� ^bZ]jZffZ�� dhlhjZy� ihdZau\Z_l�� dZdmx� ^hex� jugdZ� aZgbfZ_l� lZ� beb� bgZy�
dhfiZgby��Jbk����� 

 
 
 

 
Jbk���� >hey�mqZklby�[jhd_jkdbo�dhfiZgbc� 

hkms_kl\eyxsbo�hi_jZpbb�ih�p_gguf�[mfZ]Zf� 
gZ�DN;�aZ������]h^ 
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<� gZklhysbc� fhf_gl� hkgh\ghc� ijh[e_fhc� y\ey_lky� g_� hlkmlkl\b_� nbgZgkh\uo�

j_kmjkh\� ^ey� bg\_klbpbc�� Z� hlkmlkl\b_�fhlb\Zpbb� bg\_klbpbhgghc� ^_yl_evghklb�� \� lhf�
qbke_� b� ijb� ihfhsb� bgkljmf_glh\� nhg^h\h]h� jugdZ�� <h� \k_o� kljZgZo� fhlb\Zpby�
hkms_kl\e_gby� bg\_klbpbc�� ij_`^_� \k_]h� ^he]hkjhqguo�� ihjh`^Z_lky� kms_kl\mxs_c�
kbkl_fhc� [Zah\uo� p_gghkl_c�� ?s_� \� k_j_^bg_� XVIII � \�� bo� knhjfmebjh\Ze� Zg]ebckdbc�
nbehkhn� >w\b^� Xf� \� \b^_� lj_o� hkgh\guo� ©_kl_kl\_gguoª� aZdhgh\�� klZ[bevghklv�
kh[kl\_gghklb�� i_j_^ZqZ� ihke_^g_c� ihkj_^kl\hf� kh]eZkby� �l�_�� ^h]h\hjZ��� bkiheg_gb_�
h[_sZgbc��Dh]^Z-lh� wlb� aZdhgu� kh[ex^Zebkv�b� \�Duj]uaklZg_��Gb� m� dh]h�g_� \hagbdZeh�
fukeb� h� lhf�� qlh� \eh`_ggu_� ^_gv]b� fh]ml� ijhiZklv�� \_^v� ]hkm^Zjkl\h� [ueh�
hebp_l\hj_gb_f�Z[khexlghc�gZ^_`ghklb�� 

=eZ\ghc�[Zah\hc�p_gghklvx�gZ�jugd_�\k_]^Z�[ueh�b�\k_]^Z�[m^_l�^h\_jb_��<aZbfgh_�
^h\_jb_� f_`^m� bg\_klhjZfb�� wfbl_glZfb� b� ]hkm^Zjkl\hf�� Djbabk� ^h\_jby� — 
i_j\hijbqbgZ� djZcg_� gbadh]h� dZq_kl\Z� dhjihjZlb\gh]h� mijZ\e_gby� \� Duj]uaklZg_�� Z�
hlkmlkl\b_� kbkl_fu� [Zah\uo� p_gghkl_c� ij_iylkl\m_l� kh[ex^_gbx� [ZeZgkZ� bgl_j_kh\�
Zdpbhg_jh\��f_g_^`_jh\��deb_glh\�b�h[s_kl\Z�\�p_ehf��Khhl\_lkl\_ggh�_s_�hq_gv�keZ[Z�



fhlb\Zpby� ^ey� bkihevah\Zgby� bgkljmf_glh\� nhg^h\h]h� jugdZ�� <� j_amevlZl_� nhg^h\uc�
jughd�hdZau\Z_lky�keZ[h�k\yaZg�k�j_Zevguf�k_dlhjhf�wdhghfbdb�b�g_m^h\e_l\hjbl_evgh�
\uihegy_l� k\hx� \Z`gmx� nmgdpbx� —� h[_ki_q_gb_� i_j_jZkij_^_e_gby� dZiblZeZ��
Bg\_klbpbhgguc� ijhp_kk� lhjfhablky� \� k\h_c� i_j\hgZqZevghc� klZ^bb�� ij_^ijbylby�
jZ[hlZxl�� gZ� bo� ijh^mdpbx� _klv� kijhk� b� g_dhlhju_� ba� gbo� bf_xl� khhl\_lkl\mxsmx�
ijb[uev�� gh� bo� Zdpbhg_ju� b� f_g_^`f_gl� _s_� g_^hklZlhqgh� hjb_glbjmxlky� gZ�
j_bg\_klbjh\Zgb_�ijb[ueb�\�jZa\blb_�kh[kl\_gguo�ij_^ijbylbc� 

Hlkmlkl\b_� ^h\_jby� b� g_^hklZlhd� bgkljmf_glZjby� ihjh`^Zxl� oZjZdl_jgmx�
hkh[_gghklv� duj]uakdh]h� nhg^h\h]h� jugdZ —� _]h� hlghkbl_evgh� keZ[mx� k\yav� k�
gZdhie_gbyfb� b� k[_j_`_gbyfb� ]jZ`^Zg� kljZgu��<� j_amevlZl_� gZr� jughd� ij_^klZ\ey_l�
kh[hc� g_qlh� \jh^_� ©dem[Z� ih� bgl_j_kZfª� ^ey� madh]h� djm]Z� mqZklgbdh\�� ohly� m`_� bf__l�
^_kylbe_lgxx�bklhjbx��Z�ihke_�ijb\ZlbaZpbb�qbkeh�\eZ^_evp_\�Zdpbc�khklZ\ey_l�hdheh�
����luk� 

Ke_^m_l� hlf_lblv��qlh�^Zgguc� \hijhk�ij_^klZ\ey_lky� ©[he_agvx�jhklZª� _s_� kh\k_f�
fheh^h]h�hj]ZgbafZ��dZdbf�y\ey_lky�nhg^h\uc�jughd�j_kim[ebdb�� 

Ihke_^g__� ^_kylbe_lb_� moh^ys_]h� \_dZ� hagZf_gh\Zehkv� klj_fbl_evguf� jZa\blb_f�
fbjh\h]h�nhg^h\h]h� jugdZ��>Z`_�nbgZgkh\u_� djbabku� ��-o� ]h^h\�g_� kfh]eb�ihf_rZlv�
jZa\blbx� jughqghc� bgnjZkljmdlmju�� rbjhdhfm� \g_^j_gbx� gh\uo� f_lh^h\�
dhjihjZlb\gh]h�mijZ\e_gby��jZ^bdZevghfm�ih\ur_gbx�fh[bevghklb�dZiblZeZ� 

D� kh`Ze_gbx�� fu� \ugm`^_gu� ijbagZlv�� qlh� \k_� [hevr_� ijhb]ju\Z_f� jZa\bluf�
kljZgZf�\�mjh\g_�jZa\blby�nhg^h\h]h�jugdZ��Fu�mklmiZ_f�g_�lhevdh�kljZgZf��bf_xsbf�
klhe_lgxx�jughqgmx�bklhjbx��gh�b�ih^qZk�klZjlh\Z\rbf�h^gh\j_f_ggh�k�gZfb� 

AZ^ZqZ� jZa\blby� nhg^h\h]h� jugdZ� Duj]uaklZgZ�� h[_ki_q_gby� _]h� \aZbfhk\yab� k�
j_Zevguf� k_dlhjhf� wdhghfbdb� klhbl� k_cqZk�bkdexqbl_evgh� hkljh��Fu� ^he`gu�ihgylv��
qlh�nhg^h\uc�jughd� y\ey_lky�`bag_ggh� \Z`ghc�hljZkevx� wdhghfbdb�b� d� _]h�jZa\blbx�
g_evay�hlghkblvky�ih�hklZlhqghfm�ijbgpbim� 

Kms_kl\_gguc�k^\b]�^he`_g�ijhbahclb�\�ikboheh]bb�\k_o�mqZklgbdh\�jugdZ��Fu�jZa�
b� gZ\k_]^Z� ^he`gu� hldZaZlvky� hl� ]hkih^kl\mxs_c� gug_� iZkkb\ghc� ihabpbb�� \hl� dlh-lh�
ijb^_l� b� \k_� k^_eZ_l� aZ� gZk�� Lhevdh� i_j_c^y� d� iheblbd_� khab^Zgby�� h[t_^bgb\� mkbeby�
mqZklgbdh\� jugdZ� b� ]hkm^Zjkl\Z�� m^Zklky� ^hklb]gmlv� mklhcqb\h]h� jhklZ� wdhghfbdb� b�
nhg^h\h]h�jugdZ��;m^_l�\_kvfZ�aZljm^gbl_evguf�^hklbqv�ijh]j_kkZ�wdhghfbdb��hkh[_ggh�
nbgZgkh\h]h� jugdZ�[_a� jZa\blby�nhg^h\h]h�jugdZ�� y\eyxs_]hky�j_Zevgh�^_ckl\mxsbf�
f_oZgbafhf�ijb\e_q_gby�kj_^kl\�hl_q_kl\_gguo�b� aZjm[_`guo�bg\_klhjh\�\� wdhghfbdm�
Duj]uaklZgZ� 
 
 

�����Khklhygb_�jZa\blby�bgklblmlh\�dhee_dlb\gh]h�bg\_klbjh\Zgby� 
\�kljmdlmj_�wdhghfbdb�Duj]uakdhc�J_kim[ebdb� 

 
<Z`ghc� qZklvx� jugdZ� p_gguo� [mfZ]� y\ey_lky� jZa\bluc� k_dlhj� bgklblmlh\�

dhee_dlb\gh]h�bg\_klbjh\Zgby��dhlhjuc�\�iheghc�f_j_�fh`_l�ku]jZlv�ihablb\gmx�jhev�
^ey� Zddmfmebjh\Zgby� nbgZgkh\uo� kj_^kl\�� y\eyxsboky� k\h[h^gufb� gZ� nbgZgkh\hf�
jugd_� b� dhlhju_� g_h[oh^bfh� gZijZ\blv� ^ey� ih^t_fZ� wdhghfbq_kdhc� Zdlb\ghklb�� AZ�
jm[_`hf� lZdb_� bgklblmlu� ba\_klgu� dZd� ihjln_evgu_� bg\_klhju� –� wlh� bg\_klbpbhggu_�
nhg^u�� g_]hkm^Zjkl\_ggu_� i_gkbhggu_� nhg^u�� kljZoh\u_� hj]ZgbaZpbb� b� ^jm]b_�
g_[Zgdh\kdb_�nbgZgkh\u_�mqj_`^_gby�� 

Ke_^m_l� jZkkfhlj_lv� kl_i_gv� jZa\blby� ih^h[guo� hj]ZgbaZpbc� \� Duj]uakdhc�
J_kim[ebd_�k�p_evx�^Zlv�hp_gdm�i_jki_dlb\Zf�bo�jZa\blby� 
 

Bg\_klbpbhggu_�nhg^u�gZ�jugd_�p_gguo�[mfZ]� 
Duj]uakdhc�J_kim[ebdb� 

 
H^gbf�ba�ijbhjbl_lguo�gZijZ\e_gbc�jZa\blby�hl_q_kl\_ggh]h�jugdZ�p_gguo�[mfZ]�

y\ey_lky� jZa\blb_� bg\_klbpbhgguo� nhg^h\�� Kha^Zgb_� b� nmgdpbhgbjh\Zgb_� \� kljZg_�
nbgZgkh\h�dj_idbo�bg\_klbpbhgguo�nhg^h\�[m^_l�kh^_ckl\h\Zlv�jZa\blbx�mkeh\bc�^ey�
wnn_dlb\gh]h�b�gZ^_`gh]h�bkihevah\Zgby�k[_j_`_gbc�gZk_e_gby��\hagbdgh\_gbx�gh\uo�



nhjf� bg\_klbjh\Zgby�� h[_ki_q_gbx� aZsblu� ijZ\� bg\_klhjh\� b� ih\ur_gbx�
bg\_klbpbhgghc� iheblbdb�Duj]uaklZgZ��Djhf_� lh]h�� jZa\blb_� bg\_klbpbhgguo�nhg^h\�
gZijZ\e_gh� gZ� ijb\e_q_gb_� bg\_klbpbc� gZ� ij_^ijbylby� j_kim[ebdb�� kha^Zgb_� mkeh\bc�
^ey�klbfmebjh\Zgby�gZdhie_gbc�k�ihke_^mxsbf�bo�bg\_klbjh\Zgb_f� 

<� khhl\_lkl\bb� k� aZdhgh^Zl_evkl\hf� Duj]uakdhc� J_kim[ebdb� bg\_klbpbhggufb�
nhg^Zfb�y\eyxlky�nhjfu�dhee_dlb\gh]h�bg\_klbjh\Zgby��kha^Z\Z_fu_�^ey�ijb\e_q_gby�
^_g_`guo�kj_^kl\�ihkj_^kl\hf�\uimkdZ�b�hldjulh]h�jZaf_s_gby�k\hbo�p_gguo�[mfZ]�b�
ihke_^mxs_]h� ^b\_jkbnbpbjh\Zggh]h� bg\_klbjh\Zgby� ijb\e_q_gguo� kj_^kl\� \�
bg\_klbpbhggu_� Zdlb\u�� <� Duj]uakdhc� J_kim[ebd_� aZdhgh^Zl_evkl\hf�
ij_^mkfZljb\Z_lky�� qlh� \� dZq_kl\_� bg\_klbpbhgguo� nhg^h\� fh]ml� ^_ckl\h\Zlv�
Zdpbhg_jgu_�b�iZ_\u_�bg\_klbpbhggu_�nhg^u� 

I_j\hgZqZevgh� bg\_klbpbhggu_� nhg^u� kha^Z\Zebkv�� dZd� ki_pbZebabjh\Zggu_�
bg\_klbpbhggu_� nhg^u� b� [ueb� ijba\Zgu� ku]jZlv� agZqbl_evgmx� jhev� \� ijb\e_q_gbb��
kj_^kl\�gZk_e_gby�j_kim[ebdb�b�h[_ki_qblv�bo�mqZklb_�\�ijhp_kk_�fZkkh\hc�ijb\ZlbaZpbb�
]hkm^Zjkl\_gghc� b� dhffmgZevghc� kh[kl\_gghklb�� Bg\_klbpbhggu_� nhg^u� \� hkgh\ghf�
aZgbfZebkv� k[hjhf� ijb\ZlbaZpbhgguo� dmihgh\� gZk_e_gby� ^ey� ihke_^mxs_]h� bo�
\eh`_gby��ijbh[j_l_gby�Zdpbc�ij_^ijbylbc� 

Ki_pbZebabjh\Zggu_� bg\_klbpbhggu_� nhg^u� nmgdpbhgbjh\Zeb� gZ� hkgh\Zgbb�
ebp_gabb�Nhg^Z�]hkm^Zjkl\_ggh]h�bfms_kl\Z�Duj]uakdhc�J_kim[ebdb�gZ�ijZ\h�\_^_gby�
bg\_klbpbhgghc� ^_yl_evghklb� ih� Zddmfmebjh\Zgbx� b� bkihevah\Zgbx� ki_pbZevguo�
ieZl_`guo� kj_^kl\� \� ijhp_kk_� ijb\ZlbaZpbb� ]hkm^Zjkl\_ggh]h� b� dhffmgZevgh]h�
bfms_kl\Z��D�gZqZem������]h^Z�kms_kl\h\Zeh����bg\_klbpbhgguo�nhg^Z�b�bo�dhebq_kl\h�
ijh^he`Zeh� jZklb�� ��� bg\_klnhg^h\� ba� qbkeZ� aZj_]bkljbjh\Zgguo� bf_eb� ebp_gabx 
=hkm^Zjkl\_ggh]h� Z]_glkl\Z� ih� gZ^ahjm� aZ� hi_jZpbyfb� k� p_ggufb� [mfZ]Zfb� ijb�
IjZ\bl_evkl\_� Duj]uakdhc� J_kim[ebdb� \� khhl\_lkl\bb� k� Iheh`_gb_f� ©H[�
bg\_klbpbhgguo� nhg^Zoª�� ml\_j`^_gguf� IhklZgh\e_gb_f� IjZ\bl_evkl\Z� Duj]uakdhc�
J_kim[ebdb�hl� ���n_\jZey� ����� ]h^Z��� ����Bg\_klnhg^u�kha^Z\Zebkv�\�hkgh\ghf�\� l_o�
h[eZklyo�� ]^_� jZ[hlZeb� ibehlgu_� Zmdpbhggu_� p_glju� b� khhl\_lkl\_ggh� [he__� Zdlb\gh�
mqZkl\h\Zeb� \� ijhp_kk_� fZkkh\hc� ijb\ZlbaZpbb�� :ddmfmebjh\Zggu_� dmihgu� gZk_e_gby�
\deZ^u\Zebkv�KBNZfb� \� Zdpbb� ij_^ijbylbc�� \uklZ\e_gguo� ]hkm^Zjkl\hf� gZ� dmihgguo�
ZmdpbhgZo�� qlh� hljbpZl_evgh� kdZaZehkv� gZ� dZq_kl\_� bg\_klbpbhggh]h� ihjln_ey�
bg\_klnhg^h\�–�g_\hafh`gh�[ueh�ij_^m]Z^Zlv�ijb[uevghklv� \uklZ\e_gguo�gZ� Zmdpbhg�
ij_^ijbylbc�� Fgh]b_� KBNu� klZeb� bkiulu\Zlv� gZ� lhl� fhf_gl� ly`_eh_� nbgZgkh\h_�
iheh`_gb_�� ^ey� ^Zevg_cr_]h� bo� jZa\blby� klhyeZ� aZ^ZqZ� wnn_dlb\gh� mijZ\eylv�
gZdhie_ggufb�Zdlb\Zfb��H^gZdh�wlh�hdZaZehkv�g_�\k_f�ih�kbeZf��ba����kms_kl\h\Z\rbo�\�
1993-�����]h^Zo��d�dhgpm� �����]h^Z�hklZehkv� ���nhg^h\��Wlh�k\yaZgh�lZd`_�b�k�l_f��qlh�
gZk_e_gb_� g_� kfh]eh� ihqm\kl\h\Zlv� hkh[hc� ijb\e_dZl_evghklb� bg\_klnhg^h\�� Ijbqbg�
lZdh]h� iheh`_gby� g_kdhevdh�� djbabkgZy� wdhghfbq_kdZy� kblmZpby� \� kljZg_�� bgneypby��
hi_j_`ZxsZy� ^hoh^u�� g_^h\_jb_�� \ua\Zggh_� djZohf� nbgZgkh\uo� ibjZfb^� b�
[Zgdjhlkl\hf�Zdpbhg_jgh-dhff_jq_kdbo�[Zgdh\� 

 <� p_eyo� hlklZb\Zgby� k\hbo� bgl_j_kh\� b� kh^_ckl\by� mkdhj_gbx� jZa\blby� jugdZ�
p_gguo� [mfZ]�� \� ����� ]h^m� bg\_klbpbhggu_� nhg^u� h[t_^bgyxlky� \� :kkhpbZpbx�
bg\_klnhg^h\� Duj]uakdhc� J_kim[ebdb� ©K_f_l_cª�� dhlhjZy� \dexqZeZ� \� k_[y� ihqlb� \k_�
kms_kl\h\Z\rb_� \� lh� \j_fy� bg\_klbpbhggu_� nhg^u�� <� gZklhys__� \j_fy� __� qe_gZfb�
y\eyxlky� �� ^_ckl\mxsbo� bg\_klbpbhgguo�nhg^h\�� ©:eZ-Lhh-bg\_klª�� ©;_j_d_-bg\_klª��
©;brd_dbg\_klnhg^ª�� ©Duj]ua-bg\_klª�� ©Hr-bg\_klª�� ©We_k-bg\_klª�� :kkhpbZpby�
bg\_klnhg^h\�hl�bf_gb�k\hbo�qe_gh\�hkms_kl\ey_l�jZaghh[jZagmx�^_yl_evghklv��dhlhjZy�
\dexqZ_l� kh\f_klgmx� k� =hkm^Zjkl\_gghc� dhfbkkb_c� ijb� IjZ\bl_evkl\_� Duj]uakdhc�
J_kim[ebdb�ih�jugdm�p_gguo�[mfZ]��=DJP;��jZ[hlm�ih� 

 



Jbk����Ko_fZ�^_yl_evghklb� 
bg\_klbpbhggh]h�nhg^Z 
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kh\_jr_gkl\h\Zgbx�aZdhgh^Zl_evghc�[Zau�^ey�mqZklgbdh\�jugdZ�p_gguo�[mfZ]��;hevrh_�

\gbfZgb_� :kkhpbZpb_c� m^_ey_lky� h[jZah\Zl_evghc� jZ[hl_�� <� ����� b� ����� ]h^Zo� ijb�

nbgZgkh\hc� ih^^_j`d_� :]_glkl\Z� F_`^mgZjh^gh]h� jZa\blby� KR:� �XK:B>�� b�

iZjlg_jkdhf� mqZklbb� DZmgl_jiZjl� Dhgkhjpbmf� Duj]uaklZgZ� :kkhpbZpb_c� [ueb�

\uims_gu� �� ghf_jZ� `mjgZeZ� ©Bg\_klnhg^u� Duj]uaklZgZª�� \� dhlhjuo� [ueb�

ij_^klZ\e_gu� fZl_jbZeu�� dZkZxsb_ky� jZ[hlu� bg\_klbpbhgguo� nhg^h\�� ij_^klZ\e_gu�

ijhn_kkbhgZevgu_� mqZklgbdb� jugdZ� p_gguo� [mfZ]�� bo� aZ^Zqb� b� \aZbfhk\yav�� i_j_q_gv�

hdZau\Z_fuo�bfb�mkem]�b�fgh]h_�^jm]h_� 
<Z`guf� kh[ulb_f� \� jZa\blbb� b� kh\_jr_gkl\h\Zgbb� ^_yl_evghklb� bg\_klbpbhgguo�

nhg^h\� \� j_kim[ebd_� klZeh�ijbgylb_� \�bxe_� ����� ]h^Z�AZdhgZ�Duj]uakdhc�J_kim[ebdb�

©H[�bg\_klbpbhgguo�nhg^Zoª��jZ[hlZ�gZ^�dhlhjuf� \_eZkv�GZpbhgZevghc�dhfbkkb_c�ih�

jugdm� p_gguo� [mfZ]� ijb� Ij_ab^_gl_� Duj]uakdhc� J_kim[ebdb� �GDJP;�� kh\f_klgh� k�

ijhn_kkbhgZevgufb� mqZklgbdZfb� jugdZ� p_gguo� [mfZ]�� >Zgguc� AZdhg� hij_^_ey_l�

ijZ\h\hc� klZlmk� bg\_klnhg^h\�� mklZgZ\eb\Z_l� hkh[_gghklb� bo� mqj_`^_gby� b�

^_yl_evghklb�� Z� lZd`_� hij_^_ey_l� \hafh`ghklv� kha^Zgby� gh\uo� bg\_klbpbhgguo�

bgklblmlh\� –� iZ_\uo� bg\_klbpbhgguo� nhg^h\�� =DJP;� ihklhyggh� \_^_lky� jZ[hlZ� ih�
jZajZ[hld_�b� kh\_jr_gkl\h\Zgbx�ghjfZlb\guo�ijZ\h\uo� Zdlh\��hij_^_eyxsbo�ihjy^hd�

kha^Zgby�b�ebd\b^Zpbb�bg\_klnhg^h\��Z�lZd`_�j_]mebjmxsbo�^_yl_evghklv�bg\_klnhg^h\�

b�bo�mijZ\eyxsbo�dhfiZgbc� 
<� gZklhys__� \j_fy� \� j_kim[ebd_� gZkqblu\Z_lky� ��� Zdpbhg_jguo� bg\_klbpbhgguo�

nhg^h\�� Zdpbhg_jZfb� dhlhjuo� y\eyxlky� k\ur_� ������ luk�� q_eh\_d�� H^gZdh� g_� \k_� ba�

kms_kl\mxsbo� bg\_klbpbhgguo� nhg^h\� hkms_kl\eyxl� k\hx� ^_yl_evghklv�� lZd� dZd��

mki_rgh� h[jZah\Z\rbkv� \� i_jbh^� fZkkh\hc� ijb\ZlbaZpbb�� fgh]b_� ba� gbo� g_� kfh]eb�

ijh^he`blv�iheghp_ggmx�jZ[hlm��<�gZklhys__�\j_fy�ba� ���bg\_klbpbhgguo�nhg^h\�— 
xjb^bq_kdbo� ebp� —� lhevdh� �� bg\_klnhg^h\� ijh^ebeb� b� bf_xl� [_kkjhqgu_� ebp_gabb��

\u^Z\Z_fu_� =DJP;�� ©:eZ-Lhh-bg\_klª�� ©;_j_d_-bg\_klª�� ©;brd_dbg\_klnhg^ª��

©Duj]ua-bg\_klª�� ©Hr-bg\_klª�� ©We_k-bg\_klª�� ©DZ^Zf`Zc-bg\_klª� b� ©>`ZeZe-:[Z^-
bg\_klª��M�hklZevguo�bg\_klbpbhgguo�nhg^h\�–�eb[h�kjhdb�^_ckl\by�ebp_gabc�bkl_deb��
eb[h�ebp_gabb�[ueb�Zggmebjh\Zgu�gZ�hkgh\Zgbb�gZjmr_gbc�aZdhgh^Zl_evkl\Z� 

=DJP;� ijh\h^blky� jZ[hlZ� ih� ijb\_^_gbx� ^_yl_evghklb� bg\_klbpbhgguo� nhg^h\� \�

khhl\_lkl\b_� k� lj_[h\Zgbyfb� aZdhgh^Zl_evkl\Z�� LZd�� \� bxg_� ����� ]h^Z� \� k\yab� k�

^hims_gb_f� g_h^ghdjZlguo� gZjmr_gbc� mijZ\eyxs_c� dhfiZgb_c� ©DZ^Zf`Zc-bg\_klª�
HkHH� ©@Zgu� dueuf�FHª� j_r_gb_f� =DJP;� [ueh� ijbhklZgh\e_gh� ^_ckl\b_� ebp_gabb�

mijZ\eyxs_c� dhfiZgbb� b� gZagZq_g� \j_f_gguc� mijZ\eyxsbc�� LZd`_�� \� k\yab� k�

hlkmlkl\b_f� ebp_gabjh\Zgghc� mijZ\eyxs_c� dhfiZgbb� b� ^hims_ggufb� gZjmr_gbyfb��

\\_^_gh�\j_f_ggh_�mijZ\e_gb_�\�bg\_klnhg^�©GZjbkl_-bg\_klª��B^_l�ijhp_kk�ebd\b^Zpbb�
BN� ©GZkucdZl-bg\_klª�� >\Z� bg\_klbpbhgguo� nhg^Z� –� ©Qmcbg\_klª� b� ©Bkkud-
Dmevbg\_klª�-�hldZaZebkv�hl�klZlmkZ�bg\_klbpbhgguo�nhg^h\��klZ\�:H�©Qmcbg\_klª�b�:H�
©Memm�Lhhª�khhl\_lkl\_ggh� 

K� lhqdb� aj_gby� khhl\_lkl\by� lj_[h\Zgbyf� aZdhgh^Zl_evkl\Z� ijh[e_fgufb� hklZxlky�

«P&Co-bg\_klª� �gZoh^blky� gZ� klZ^bb� i_j_j_]bkljZpbb��� ©Gmj-bg\_klª� b� ©@Zrlud-
bg\_klª� 

<�khhl\_lkl\bb�k�ij_^klZ\e_ggufb�hlq_lZfb�\�=DJP;�gZ������������]��h[t_f�qbkluo�

Zdlb\h\�bg\_klnhg^h\�khklZ\be������feg��khf��gZb[hevrbc�h[t_f�ba�dhlhjuo�khklZ\eyxl�

qbklu_� Zdlb\u� �� ^_ckl\mxsbo� bg\_klnhg^h\� –� qe_gh\� :kkhpbZpbb� bg\_klbpbhgguo�
nhg^h\�Duj]uakdhc�J_kim[ebdb�©K_f_l_cª� 

 
 
 
 
 
 



 
 
 
 
 

Jbk���� Klhbfhklv�qbkluo�Zdlb\h\�BN�gZ������������]�� 
�luk��khf� 

 

 
 

Ih� aZdhgh^Zl_evkl\m� mijZ\e_gb_� Zdlb\Zfb� bg\_klbpbhgguo� nhg^h\� hkms_kl\ey_lky�

mijZ\eyxs_c� dhfiZgb_c�� dhlhjZy� \ijZ\_� mijZ\eylv� g_kdhevdbfb� bg\_klbpbhggufb�

nhg^Zfb�ijb�mkeh\bb��qlh�bg\_klbpbhggu_�^_deZjZpbb�khhl\_lkl\mxsbo�nhg^h\�bf_xl 
ijbgpbibZevgh_� jZaebqgh_� kh^_j`Zgb_� bo� bg\_klbpbhgguo� p_e_c�� <� ����� ]h^m�

^_ckl\h\Zeh���mijZ\eyxsbo�dhfiZgbc��bf_xsbo�ebp_gabb�=DJP;�gZ�mijZ\e_gb_�BN��<�

dhgp_� ����� ]h^Z�=DJP;� \u^ZeZ� _s_� h^gm� ebp_gabx� gZ� ijZ\h� \_^_gby� ^_yl_evghklb� ih�

mijZ\e_gbx�bg\_klbpbhggufb�nhg^Zfb��dhlhjmx�ihemqbeZ�A:H�BND�©DZiblZeª� 
 

LZ[ebpZ��� 
 �MijZ\eyxsb_�dhfiZgbb�bg\_klbpbhgguo�nhg^h\ 

 
� MijZ\eyxsZy�dhfiZgby Bg\_klbpbhgguc�nhg^� 
1 HkHH�BDMD�©LjZgaZdlhjª ©:eZ-Lhh-bg\_klª 
2 HkHH�©;_j_d_-FLª ©;_j_d_-bg\_klª 
3 HkHH�©DhfiZgby�DNEª ©;brd_dbg\_klnhg^ª 
4 OD�©Bg\_klohe^bg]ª  ©Duj]ua-bg\_klª 
5 HkHH�©Bg\_kl-K_j\bkª ©Qmc-bg\_klª 
6 :HAL�©AZfZgª ©Hr-bg\_klª 
7 HkHH�NBD�©Asco�	�Khª ©We_k-bg\_klª��©@Zrlud-bg\_klª 
8 HkHH�©@Zgu-Dueufª ©DZ^Zf`Zc-bg\_klª 
9 HkHH�©H-:abyª ©>`ZeZe-:[Z^-bg\_klª 

 
 
<�p_ehf�bg\_klbpbhggufb�nhg^Zfb�[ueb�ijhba\_^_gu� ���\uimkdZ� Zdpbc�gZ� kmffm�

mklZ\gh]h�dZiblZeZ�[he__������feg��khfh\� 
Ih� blh]Zf� ^_yl_evghklb� aZ� �� f_kyp_\� ����� ]h^Z� bg\_klbpbhggu_� nhg^u� \ureb� k�

h[s_c�ijb[uevx�\�����feg��khfh\�� 
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DZ^Zf`Zc�bg\_kl

������
We_k�bg\_kl

������

Hr�bg\_kl

�������

;brd_d�

bg\_klnhg^

������

Duj]ua�bg\_kl

������



<h� bkiheg_gb_� AZdhgZ� Duj]uakdhc� J_kim[ebdb� ©H[� bg\_klbpbhgguo� nhg^Zoª�

ihklZgh\e_gb_f� GDJP;� hl� ����������� ]�� �� ��� [ue� ml\_j`^_g� ieZg� i_j\hhq_j_^guo�

f_jhijbylbc�ih�j_ZebaZpbb�^Zggh]h�aZdhgZ��<�khhl\_lkl\bb�k�mdZaZgguf�IeZghf�=DJP;�

[ue� jZajZ[hlZg� b� ijbgyl�Dhfie_dk�f_jhijbylbc� ih� jZa\blbx� iZ_\uo� bg\_klbpbhgguo�

nhg^h\��hkgh\ghc�p_evx�ijbgylby�dhlhjh]h�y\behkv�kha^Zgb_�g_h[oh^bfuo�mkeh\bc�^ey�

^_yl_evghklb� iZ_\uo� bg\_klnhg^h\� b�� \� dhg_qghf� blh]_�� ihy\e_gb_� lZdbo� bgklblmlh\�

dhee_dlb\gh]h�bg\_klbjh\Zgby�gZ�nhg^h\hf�jugd_�j_kim[ebdb�� 
 

LZ[ebpZ��� 
 KjZ\gbl_evgZy�oZjZdl_jbklbdZ�Zdpbhg_jgh]h 

bg\_klbpbhggh]h�nhg^Z�b�iZ_\h]h�bg\_klbpbhggh]h�nhg^Z 
� KjZ\gbl_evgu_�

oZjZdl_jbklbdb 
:dpbhg_jguc�

bg\_klbpbhgguc�nhg^ 
IZ_\hc�bg\_klbpbhgguc�

nhg^ 
1 IjZ\h\hc�klZlmk xjb^bq_kdh_�ebph [_a�h[jZah\Zgby�

xjb^bq_kdh]h�ebpZ 
2 NhjfZ�h[jZah\Zgby�

nhg^Z 
:dpbhg_jgh_�h[s_kl\h�

hldjulh]h�lbiZ 
dhfie_dk�h[hkh[e_ggh]h�

bfms_kl\Z 
3  Fhf_gl�\hagbdgh\_gby�

nhg^Z 
K�j_]bkljZpb_c�

mqj_^bl_evguo�

^hdmf_glh\ 

K�j_]bkljZpb_c�

ijhki_dlZ�wfbkkbb�

bg\_klbpbhgguo�iZ_\�\�

GDJP; 
4  Hj]Zgu�mijZ\e_gby� 

\�lhf�qbke_ 
 
 

 

 -�\ukrbc�hj]Zg�

mijZ\e_gby� 
h[s__�kh[jZgb_�

Zdpbhg_jh\� 
 

Hlkmlkl\m_l 

 gZ[ex^Zl_evguc�hj]Zg� kh\_l�^bj_dlhjh\� Hlkmlkl\m_l 
 bkihegbl_evguc�hj]Zg� mijZ\eyxsbc�nhg^Z�

�xjb^bq_kdh_�beb�

nbabq_kdh_�ebph�� 

mijZ\eyxsZy�dhfiZgby�

�xjb^bq_kdh_�ebph� 

5 >h]h\hj�gZ�mijZ\e_gb_��

IjZ\Z�mijZ\eyxs_]h�

nhg^hf� 

Kh\_l�^bj_dlhjh\�

aZdexqZ_l�k�

mijZ\eyxsbf�^h]h\hj�gZ�

\uiheg_gb_�

mijZ\eyxsbf�nmgdpbc�

bg\_klbpbhggh]h�

dhgkmevlZglZ�b�

Z^fbgbkljZlhjZ�nhg^Z�b�

ml\_j`^Z_l�_]h�gZ�

kh[jZgbb�Zdpbhg_jh\� 

Mqj_^bl_eyfb�nhg^Z�

aZdexqZ_lky�^h]h\hj�k�

mijZ\eyxs_c�dhfiZgb_c�

gZ�^h\_jbl_evgh_�

mijZ\e_gb_�bfms_kl\hf�

nhg^Z�gZ�hkgh\_�

j_ZebaZpbb�ijZ\Z�

\eZ^_gby��ihevah\Zgby�b�

jZkihjy`_gby�

bfms_kl\hf�nhg^Z 
6 HldZa�mijZ\eyxs_]h�hl�

\uiheg_gby�k\hbo�

h[yaZgghkl_c�\�

h^ghklhjhgg_f�ihjy^d_ 

<hafh`_g�\�khhl\_lkl\bb�

k�^h]h\hjhf 
G_�\hafh`_g 

7 Lbi�wfblbjm_fuo�

p_gguo�[mfZ] 
:dpbb Bg\_klbpbhggu_�iZb 

8 Wfbl_gl�p_gguo�[mfZ] Nhg^ MijZ\eyxsZy�dhfiZgby 
9 <hafh`ghklv�

ijbh[j_l_gby�

dZiblZevguo�p_gguo�

[mfZ]�^jm]bo�

Hlkmlkl\m_l Bf__l�f_klh 



bg\_klbpbhgguo�nhg^h\ 
10  Bg\_klhju :dpbhg_ju ;_g_nbpbZju 
11  Hl\_lkl\_gghklv�

bg\_klhjh\ 
Ih�h[yaZl_evkl\Zf�nhg^Z� Ih�h[yaZl_evkl\Zf�

mijZ\eyxs_c�dhfiZgbb 
12 <uieZlZ�^b\b^_g^h\ Bf__l�f_klh� Hlkmlkl\m_l 
13 Ihjy^hd�aZdexq_gby�

^h]h\hjZ�k�^_ihablZjb_f 
>h]h\hj�k�^_ihablZjb_f�

aZdexqZ_l�nhg^ 
^h]h\hj�k�^_ihablZjb_f�

aZdexqZ_l�mijZ\eyxsZy�

dhfiZgby 
14 Ihjy^hd�hldjulby�

jZkq_lgh]h�kq_lZ 
\�^_ihablZjbb�

hldju\Z_lky�hl^_evguc�

jZkq_lguc�kq_l�nhg^Z 

<�^_ihablZjbb�

hldju\Z_lky�hl^_evguc�

jZkq_lguc�kq_l�

mijZ\eyxs_c�dhfiZgb_c�

gZ�dZ`^uc�nhg^ 
15 Kihkh[�mq_lZ�bfms_kl\Z�

nhg^Z 
GZ�kZfhklhyl_evghf�

[ZeZgk_�nhg^Z 
AZ�[ZeZgkhf�

mijZ\eyxs_c�dhfiZgbb�

nhg^Z 
16 Kihkh[�j_]bkljZpbb�

g_^\b`bfh]h�bfms_kl\Z�

nhg^Z 

GZ�bfy�nhg^Z GZ�bfy�mijZ\eyxs_c�

dhfiZgbb�k�mdZaZgb_f��

qlh�aZj_]bkljbjh\Zggh_�

bfms_kl\h�khklZ\ey_l�

Zdlb\u�iZ_\h]h�nhg^Z 
17  Ihjy^hd�\uieZlu�

kj_^kl\�ijb�ebd\b^Zpbb 
<�i_j\mx�hq_j_^v�

Zdpbhg_jZf 
;_g_nbpbZjZf�\�

ihke_^gxx�hq_j_^v 
 
IZ_\hc�bg\_klnhg^� �IBN��ij_^klZ\ey_l� kh[hc� kh\hdmighklv� kj_^kl\��i_j_^Z\Z_fuo�

bg\_klhjZfb� —� nbabq_kdbfb� b� xjb^bq_kdbfb� ebpZfb� —� \� mijZ\e_gb_� mijZ\eyxs_c�

dhfiZgbb��MijZ\eyxsZy� dhfiZgby� \deZ^u\Z_l� ihemq_ggu_� kj_^kl\Z� \� bg\_klbpbhggu_�

Zdlb\u�� <� Duj]uaklZg_� aZdhgh^Zl_evkl\hf� jZaj_r_gZ� ^_yl_evghklv� ^\mo� lbih\� iZ_\uo�

bg\_klbpbhgguo� nhg^h\� —� bgl_j\Zevguo� IBN� b� IBN� k� h[yaZl_evkl\hf� \udmiZ�

wfblbjh\Zgguo�bf�iZ_\� 
<� bxg_� ����� ]h^Z� \� =DJP;� mijZ\eyxs_c� dhfiZgb_c� ©Bg\_klbpbhggh-

DhgkZelbg]h\uc�P_glj�©Bg\_kl-k_j\bk�EL>ª�[ueb�aZj_]bkljbjh\Zgu�ijZ\beZ�b�ijhki_dl�
wfbkkbb� i_j\h]h� iZ_\h]h� bg\_klbpbhggh]h� nhg^Z� k� h[yaZl_evkl\hf� \udmiZ�

wfblbjh\Zgguo�iZ_\�©:jklZgª��Wfbkkbb�bg\_klbpbhgguo�iZ_\�ijbk\h_g�]hkm^Zjkl\_gguc�

j_]bkljZpbhgguc�ghf_j�KG������������hl����bxgy������]�� 
 

Khklhygb_�jZa\blby�g_]hkm^Zjkl\_gguo�i_gkbhgguo�nhg^h\� 
\�Duj]uakdhc�J_kim[ebd_�b�hiul�^jm]bo�kljZg� 

 
<� jZa\bluo� kljZgZo� bgklblmlu� dhee_dlb\gh]h� bg\_klbjh\Zgby� y\eyxlky� Zdlb\gufb�

mqZklgbdZfb�nbgZgkh\h]h�jugdZ��DZd�b�^jm]b_�dhee_dlb\gu_�bg\_klhju��Zddmfmebjmxl�

kj_^kl\Z� bg^b\b^mZevguo� \deZ^qbdh\� ^ey� ihke_^mxs_]h� bg\_klbjh\Zgby� \� p_ggu_�

[mfZ]b�� lZd�gZau\Z_fu_� ©ihjln_evgu_�bg\_klbpbbª��LZdb_� dhgk_j\Zlb\gu_�bg\_klbpbb�

^Zxl� hij_^_e_ggu_� ]ZjZglbb� ^ey� jhklZ� ©k[_j_`_gbcª� kj_^kl\� \deZ^qbdh\�� ihkdhevdm�

]eZ\gZy� aZ^ZqZ�GIN�—� khojZg_gb_�b� m\_ebq_gb_�i_gkbhgguo� k[_j_`_gbc�gZk_e_gby�� Z�

lZd`_�kgb`_gb_�jbkdZ�mf_gvr_gby�beb�©lZygbyª�Zdlb\h\��K�wlhc�p_evx�bg\_klbjh\Zgb_�\�

ijh_dlu� j_Zevgh]h� k_dlhjZ� aZij_s_gu�� lZd� dZd� ihl_gpbZevgh� \ukhdh� kms_kl\m_l�

\_jhylghklv�g_bkiheg_gby�beb�[Zgdjhlkl\Z�lZdbo�ijh_dlh\��ohly�bghc�jZa�ijb[uevghklv��

\�kemqZ_�mki_rghc�j_ZebaZpbb��fh`_l�[ulv�b�\ukhdhc� 
DZd� dhee_dlb\gu_� bg\_klhju� GIN� \ebyxl� gZ� jZa\blb_� jugdZ� p_gguo� [mfZ]"� <�

[hevrbgkl\_� jZa\bluo� kljZg��KR:��Qbeb�Jhkkbb��DZaZoklZg_� b� l�^��GIN� bg\_klbjmxl�

kj_^kl\Z�\�hkgh\ghf�\�p_ggu_�[mfZ]b��Ih�k\h_c�kmlb�GIN�gZ�nbgZgkh\hf�jugd_�bf_xl�



^_eh� k� lZd� gZau\Z_fufb� p_ggufb� [mfZ]Zfb� k� ©^ebggufb� ihabpbyfbª� beb� ©^ebggufb�

^_gv]Zfbª�� kjhd� ^_ckl\by� dhlhjuo� ^he`_g� [ulv� g_�f_g__� iylb�—� ^_kylb� e_l�� ;Zgdb� b�

nbgZgkh\u_�dhjihjZpbb�ieZgbjmxl�^he]hkjhqgu_�bg\_klbpbb�gZ�[he__�dhjhldb_�kjhdb��

JZ[hlZ�k�©^ebggufb�^_gv]Zfb�ª�ij_^iheZ]Z_l�^he]hkjhqguc�i_jbh^�gZdhie_gby�kj_^kl\��

dhgk_j\Zlb\gmx� iheblbdm� bg\_klbjh\Zgby� Zdlb\h\�� g_h[oh^bfhklv� aZsblu� ijZ\� b�

bgl_j_kh\�mqZklgbdh\�nhg^Z��[m^msbo�i_gkbhg_jh\��b�h[_ki_q_gby�gZ^_`ghklb�\eh`_gbc�

\� GIN�� ;_a� wlh]h� ^bkdj_^blbjm_lky� kZfZ� b^_y� g_]hkm^Zjkl\_ggh]h� i_gkbhggh]h�

h[_ki_q_gby� 
<hafh`ghklb� ^_ckl\mxs_c� \� Duj]uakdhc� J_kim[ebd_� jZkij_^_ebl_evghc�

]hkm^Zjkl\_gghc� i_gkbhgghc� kbkl_fu�� \� jZfdZo� dhlhjhc� k_]h^gyrg__� ihdhe_gb_�

jZ[hlZxsbo� aZ� kq_l� hlqbke_gbc� hl� bo� ^hoh^h\� h[_ki_qb\Z_l� gug_rg__� ihdhe_gb_�

i_gkbhg_jh\�� ijZdlbq_kdb� bkq_jiZgu�� Lj_[mxsb_ky� i_gkbhggu_� \uieZlu� ij_\urZxl�

kh[bjZ_fu_�i_gkbhggu_�\aghku��H[t_f�i_gkbhgguo�\aghkh\�aZ\bkbl�hl�gZeh]hh[eZ]Z_fhc�

[Zau�� jZaf_jZ� h[yaZl_evguo� hlqbke_gbc� b� kh[bjZ_fhklb� gZeh]h\�� Ihke_^g__� \j_fy�

gZeh]hh[eZ]Z_fZy� [ZaZ�� bkihevam_fZy� ^ey� jZkq_lh\� hlqbke_gbc� \� KhpbZevguc� Nhg^�

ihklhyggh� kgb`Z_lky�� KhdjZlbehkv� qbkeh� ebp�� aZgyluo� \� wdhghfbd_� b� mieZqb\Zxsbo�

i_gkbhggu_� \aghku�� m\_ebqbehkv� qbkeh� ©kZfhaZgyluo� ª� ebp�� dhlhju_� mdehgyxlky� hl�

mieZlu� gZeh]h\� b� h[yaZl_evguo� k[hjh\�� JZkrbjblv� gZeh]hh[eZ]Z_fmx� [Zam� q_j_a�

m\_ebq_gb_� jZaf_jh\� aZjieZlu� g_� m^Z_lky� ba-aZ� ijh^he`Zxs_]hky� wdhghfbq_kdh]h�

djbabkZ�� b� ihlhfm� qlh� ij_^ijbylby� ij_^ihqblZxl� fbgbfbabjh\Zlv� k\hb� gZeh]h\u_�

ieZl_`b��Ijboh^blky� mihj� ^_eZlv� gZ� m\_ebq_gb_� gZeh]hh[eZ]Z_fhc� [Zau� b� ih\ur_gbb�

kh[bjZ_fhklb� gZeh]h\�� h[_ki_qb\Zy� hlghkbl_evgmx� klZ[bevghklv� i_gkbhgghc� kbkl_fu��

Gh� lZdZy� iheblbdZ� \_^_l� d� h[gbsZgbx� gZk_e_gby� i_gkbhggh]h� \hajZklZ� b� jhklm�

khpbZevghc�gZijy`_gghklb� 
JZkkfhlj_\� hiul� ^jm]bo� kljZg� hlf_lbf�� qlh� \� fbjh\hc� ijZdlbd_� gZjy^m� k�

]hkm^Zjkl\_gguf� i_gkbhgguf� h[_ki_q_gb_f�� ijZdlbdm_lky� ^hihegbl_evgu_��

Zevl_jgZlb\gu_�\b^u�i_gkbhggh]h�h[_ki_q_gby��MqZklb_�\�]hkm^Zjkl\_gghc��i_gkbhgghc�

kbkl_f_� h[yaZl_evgh� ^ey� \k_o� ]jZ`^Zg� \� ljm^hkihkh[ghf� \hajZkl_� b� [Zabjm_lky� gZ�

ijbgpbi_� kheb^Zjghklb� ihdhe_gbc� �jZkij_^_ebl_evguc� ih^oh^��� :� mqZklb_� \�

^hihegbl_evghf�i_gkbhgghf�h[_ki_q_gbb�ghkbl�^h[jh\hevguc�oZjZdl_j�b�nbgZgkbjm_lky�

aZ� kq_l� \aghkh\� kZfbo� ]jZ`^Zg� beb� jZ[hlh^Zl_e_c� �gZdhibl_evguc� ijbgpbi��� JZ[hlgbd�

bf__l�k\hc�gZdhibl_evguc�kq_l��]^_�Zddmfmebjmxlky�kj_^kl\Z�^ey�[m^msbo�i_gkbhgguo�

\uieZl�^ey�g_]h��beb�_]h�kmijm]_�� 
D� ijbf_jm�� \� Qbeb� ]hkm^Zjkl\_ggZy� kbkl_fZ�� gZ� ih^^_j`dm� dhlhjhc� moh^beh� ���

\Zeh\h]h� ijh^mdlZ� kljZgu�� k� ����� ]h^Z� iheghklvx� aZf_g_gZ� qZklghc�� ;ueh� kha^Zgh�

g_kdhevdh� djmiguo� dhgljhebjm_fuo� ]hkm^Zjkl\hf� qZklguo� i_gkbhgguo� nhg^h\� k�

`_kldhc� �iheblbdhc�bg\_klbjh\Zgby� �i_gkbhgguo� Zdlb\h\��F_klgu_� dhfiZgbb�ijh^Zeb�

qZklguf� i_gkbhgguf� nhg^Zf� � h[eb]Zpbb� [he__� q_f� gZ� �� fej^�� ^heeZjh\� kh� kjhdhf�

\uieZlu�q_j_a� ���e_l��LZdbf�h[jZahf�[ue� knhjfbjh\Zg�h^bg�ba�g_fgh]bo�\�EZlbgkdhc�

:f_jbd_�^he]hkjhqguo�jugdh\�p_gguo�[mfZ]��<� ����� ]h^m�qZklgu_�i_gkbhggu_�nhg^u�

kh[jZeb�k\ur_����fej^��^heeZjh\��beb�hdheh�iheh\bgu�<GI�Qbeb� 
<�Jhkkbb�\�khhl\_lkl\bb�k�j_nhjfhc�kbkl_fu�i_gkbhggh]h�h[_ki_q_gby�^he`gZ�[ulv�

kha^ZgZ� lj_omjh\g_\Zy� kbkl_fZ��I_j\uc�mjh\_gv�—�[Zah\Zy�i_gkby�� \lhjhc�—� ljm^h\Zy�

i_gkby�� lj_lbc� —� g_]hkm^Zjkl\_ggZy�� <� j_amevlZl_� ijhbahreh� j_adh_� m\_ebq_gb_�

dhebq_kl\Z� g_]hkm^Zjkl\_gguo� i_gkbhgguo�nhg^h\��GZ� dhg_p� ����� ]h^Z� gZkqblu\Zehkv�

hdheh�����GIN��Z�gZ�dhg_p������]h^Z�m`_�[he__�����GIN��KmffZjguc�jZaf_j�bo�Zdlb\h\�

khklZ\be� [he__� ����� fej^�� jm[e_c�� Hl� jZa\blby� kbkl_fu� dhee_dlb\guo� bg\_klhjh\� \�

Jhkkbb� \ub]ju\Zxl� b� ]hkm^Zjkl\h� b� ]jZ`^Zg_�� >_nbpbl� kj_^kl\� \ugm`^Z_l�

ijZ\bl_evkl\h�bkdmkkl\_ggh�h]jZgbqb\Zlv�jZaf_ju�i_gkbb��<ub]jur� ]hkm^Zjkl\Z�[m^_l�

khklhylv�\�ijblhd_�bg\_klbpbc�\�wdhghfbdm��agZqbl_evghf�jhkl_�gZeh]h\uo�ihklmie_gbc��

jhkl_� kijhkZ� gZ� ]hkm^Zjkl\_ggu_� p_ggu_� [mfZ]b� ijb� h^gh\j_f_gghf� kgb`_gbb� p_gu�

aZbfkl\h\Zgby�� <ub]jur� gZk_e_gby� —� \� m\_ebq_gbb� \hafh`ghkl_c� khojZg_gby� b�



ijbmfgh`_gby� k\hbo� k[_j_`_gbc�� \� jhkl_� p_g� gZ� Zdpbb� ij_^ijbylbc�� kh[kl\_ggbdZfb�

dhlhjuo�y\eyxlky�fbeebhgu�]jZ`^Zg��\�jhkl_�gZeh]h\uo�ihklmie_gbc�\�[x^`_l��Z�agZqbl��

b�emqr_f�nbgZgkbjh\Zgbb�khpbZevguo�ijh]jZff� 
H^gbf� ba� kZfuo� m^Zqguo� ihemqbeh� jZa\blb_�GIN� \� J_kim[ebd_�DZaZoklZg
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bxey� ����� ]h^Z� \� J_kim[ebd_� DZaZoklZg� h[eZ^Zeb� ebp_gabyfb� h^bg� =hkm^Zjkl\_gguc�

gZdhibl_evguc� i_gkbhgguc� nhg^� b� ljbgZ^pZlv� G_]hkm^Zjkl\_gguo� gZdhibl_evguo�

i_gkbhgguo�nhg^h\��Ih�khklhygbx�gZ���bxey������]h^Z�����h[s_c�kmffu�i_gkbhgguo�

Zdlb\h\� gZoh^behkv� \� =hkm^Zjkl\_gghf� gZdhibl_evghf� i_gkbhgghf� nhg^_��

Ijhbahr_^r__� ih� blh]Zf� hlq_lgh]h� d\ZjlZeZ� m\_ebq_gb_� m^_evgh]h� \_kZ�

G_]hkm^Zjkl\_gguo� gZdhibl_evguo� i_gkbhgguo�nhg^h\� \� h[s_f� h[t_f_� ijb\e_q_gguo�

i_gkbhgguo�Zdlb\h\�k\b^_l_evkl\m_l�h�khojZg_gbb�l_g^_gpbb�ih\ur_gby�mjh\gy�^h\_jby�

gZk_e_gby� d� nhjfbjmxs_cky� \� DZaZoklZg_� g_]hkm^Zjkl\_gghc� kbkl_f_� i_gkbhgguo�

gZdhie_gbc��<h� II � d\ZjlZe_� ����� ]h^Z� kmffZ�i_gkbhgguo� Zdlb\h\�GIN� m\_ebqbeZkv�gZ�

������ �\� I� d\ZjlZe_� ����� ]h^Z� —� gZ� ��������Hkgh\ghc� ijbqbghc� klhev� agZqbl_evgh]h�

ijbjhklZ� klZeh� ih\ur_gb_� l_dms_c� klhbfhklb� ghfbgbjh\Zgguo� \� bghkljZgghc� \Zexl_�

nbgZgkh\uo�bgkljmf_glh\��gZoh^ysboky�\�ihjln_eyo�GIN��\�j_amevlZl_�\hagbdgh\_gby�

ih�gbf�iheh`bl_evghc�dmjkh\hc�jZagbpu�ihke_� kgb`_gby�dmjkZ� l_g]_�ih�hlghr_gbx�d�

\_^msbf� fbjh\uf� \ZexlZf�� klZ\r_]h�� \� k\hx� hq_j_^v�� j_amevlZlhf� i_j_oh^Z�

IjZ\bl_evkl\Z�b�GZpbhgZevgh]h�;ZgdZ�d�j_`bfm�k\h[h^gh�ieZ\Zxs_]h�h[f_ggh]h�dmjkZ�

gZpbhgZevghc�\Zexlu��GZ���bxey������]h^Z�kljmdlmjZ�bg\_klbpbhggh]h�ihjln_ey�=GIN�

�ihke_�ijhba\_^_gghc�\�Zij_e_�l_dms_]h�]h^Z�dhg\_jlZpbb�i_gkbhgguo�Zdlb\h\��gZ�������

khklhbl� ba� ]hkm^Zjkl\_gguo� p_gguo� [mfZ]� J_kim[ebdb� DZaZoklZg�� ghfbgbjh\Zgguo� \�

^heeZjZo� KR:� �gZ� ��� Zij_ey� ����� ]h^Z� —� ����� hl� h[s_]h� h[t_fZ� bg\_klbjh\Zgguo�

i_gkbhgguo� Zdlb\h\��� Ijb� wlhf� ������ hl� h[s_]h� h[t_fZ� \Zexlguo� h[yaZl_evkl\�

ijboh^blky� gZ� ki_pbZevgu_� \Zexlgu_� ]hkm^Zjkl\_ggu_� h[eb]Zpbb� Fbgbkl_jkl\Z�

nbgZgkh\� kh� kjhdhf� h[jZs_gby� iylv� e_l� �:<F?D:F��� dhlhju_� y\eyxlky� \� gZklhys__�

\j_fy�gbadhebd\b^gufb�bgkljmf_glZfb��Qlh�dZkZ_lky�bg\_klbpbhggh]h�ihjln_ey�GGIN��

lh�^hey�nbgZgkh\uo�bgkljmf_glh\��ghfbgbjh\Zgguo�\�^heeZjZo�KR:��khklZ\ey_l�gZ����

bxey������]h^Z�������hl�h[s_]h�h[t_fZ�bg\_klbjh\Zgguo�i_gkbhgguo�Zdlb\h\�GGIN��gZ�

���Zij_ey�—�������hl�h[s_]h�h[t_fZ�bg\_klbjh\Zgguo�i_gkbhgguo�Zdlb\h\���Ijb�wlhf�\�

hlebqb_� hl� =GIN� hkgh\ghc� m^_evguc� \_k� \Zexlguo� bgkljmf_glh\� ijboh^blky� gZ�

\ukhdhebd\b^gu_� _\jhh[eb]Zpbb� J_kim[ebdb� DZaZoklZg� ������� hl� h[s_c� klhbfhklb�

bg\_klbpbhggh]h�ihjln_ey�GGIN�� 
<� gZklhys__� \j_fy� \� GIN� hldjueb� kq_lZ� [he__� �� feg�� q_eh\_d�� GIN� gZjy^m� k�

dhff_jq_kdbfb� [ZgdZfb� y\eyxlky� djmigufb� bg\_klhjZfb� \� ]hkm^Zjkl\_ggu_� p_ggu_�

[mfZ]b� b� Zddmfmebjh\Zggu_� kj_^kl\Z� ijZdlbq_kdb� iheghklvx� gZijZ\eyxlky� gZ�

mkljZg_gb_�^_nbpblZ�]hkm^Zjkl\_ggh]h�[x^`_lZ� 
H^gbf� ba� \Z`g_crbo� nZdlhjh\�� \ebyxsbo� gZ� jZa\blb_� GIN�� y\ey_lky� lZd`_� bo�

gZeh]hh[eh`_gb_�b�gZeh]hh[eh`_gb_�hlqbke_gbc�\�GIN��<�KR:�ij_^ijbylby�\uqblZxl�

ba� gZeh]hh[eZ]Z_fhc� ijb[ueb� gZjZ\g_� k� aZjieZlhc� \aghku� \� i_gkbhggu_� nhg^u��

bf_xsb_� ebp_gabx�� Bo� bg\_klbpbhgguc� ^hoh^� g_� h[eZ]Z_lky� gZeh]hf� gZ� ijb[uev� \�

l_q_gb_� gZdhibl_evgh]h� i_jbh^Z�� :� mqZklgbdb� nhg^h\� hk\h[h`^_gu� hl� mieZlu�

ih^hoh^gh]h�gZeh]Z�gZ�i_gkbhggu_�\aghku�gZ�\_kv�gZdhibl_evguc�i_jbh^�—�^h�gZqZeZ�

\uieZl�i_gkbc��Qlh[u�g_�hldjulv�eZa_cdm�^ey�moh^Z�hl�mieZlu�gZeh]h\��gZeh]h\u_�ev]hlu�

ke_^m_l� h]jZgbqblv� ih� \_ebqbg_� b� \� bg^b\b^mZevguo� gZdhibl_evguo� ko_fZo�� b� \�

ijhn_kkbhgZevguo� i_gkbhgguo� nhg^Zo�� LZd�� \� KR:� bg^b\b^mZevgu_� ko_fu�

hk\h[h`^_gu� hl� gZeh]Z� ebrv� gZ� \aghk� ^h� �� lukyq� ^heeZjh\� \� ]h^� b� ijb� mkeh\bb�� qlh�

\deZ^qbd�g_� y\ey_lky�mqZklgbdhf�dhjihjZlb\gh]h�i_gkbhggh]h�nhg^Z��MqZklgbdb� lZdbo�

nhg^h\� \deZ^u\Zxl�ih� �� lukyq�^heeZjh\� \� ]h^�� Z�fh]eb�[u�b�[hevr_�ijb�ih\ur_gghc�
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gZeh]h\hc� ev]hl_�� DhjihjZlb\guf� nhg^Zf� jZaj_r_gh� ijbgbfZlv� \aghku�� dhlhju_�

©\uevxlkyª�\�i_gkbx��g_�ij_\urZxsmx�����lukyq�^heeZjh\�\�]h^� 
<�Duj]uakdhc� J_kim[ebd_� \� gZklhysbc�fhf_gl� jZ[hlZ_l� h^gh�xjb^bq_kdh_� ebph� k�

gZa\Zgb_f�©G_]hkm^Zjkl\_gguc�i_gkbhgguc�nhg^�©Duj]uaklZgª� 
 

 
JZa\blb_�kljZoh\uo�hj]ZgbaZpbc 

\�Duj]uakdhc�J_kim[ebd_ 
 
Kbkl_fZ� kljZoh\Zgby� \� Duj]uaklZg_� khklhbl� ba� ^h[jh\hevgh]h� b� h[yaZl_evgh]h�

kljZoh\Zgby�� H[yaZl_evgh_� ]hkm^Zjkl\_ggh_� kljZoh\Zgb_� h[_ki_qb\Z_lky�

khhl\_lkl\mxsbfb� ]hkm^Zjkl\_ggufb� hj]ZgZfb�� Z� ^h[jh\hevgh_� kljZoh\Zgb_� — 
qZklgufb� kljZoh\ufb� dhfiZgbyfb�� >h[jh\hevgh_� kljZoh\Zgb_� ij_^iheZ]Z_l� jZa\blb_�

qZklguo� kljZoh\uo� dhfiZgbc�� dhlhju_� ^he`gu� klZlv� Zdlb\gufb� mqZklgbdZfb� jugdZ�

p_gguo�[mfZ]��[m^mqb�djmigufb�ihjln_evgufb�bg\_klhjZfb�� 
<� gZklhys__� \j_fy� \� j__klj_� =hkm^Zjkl\_gghc� dhfbkkbb� ijb� IjZ\bl_evkl\_�

Duj]uakdhc� J_kim[ebdb� ih� jugdm� p_gguo� [mfZ]� aZj_]bkljbjh\Zgh� ��� kljZoh\uo�

dhfiZgbc��ba�gbo�lhevdh����dhfiZgbc�bf_xl�mklZ\gu_�dZiblZeu�[he__���feg��khfh\� 
<� ����� ]�� kh\hdmigu_� ihklmie_gby� kljZoh\uo� ieZl_`_c� m� \k_o� dhfiZgbc� khklZ\beb�

\k_]h�hdheh�������feg��khf�� 
Mkeh\byfb�h[_ki_q_gby�nbgZgkh\hc�mklhcqb\hklb�kljZoh\uo�dhfiZgbc�y\eyxlky� ����

gZebqb_� m� gbo� iheghklvx� hieZq_ggh]h� mklZ\gh]h� dZiblZeZ�� ���� ^hklZlhqgh]h� jZaf_jZ�

kljZoh\uo�j_a_j\h\������kbkl_fu�i_j_kljZoh\Zgby�� 
FbgbfZevguc� jZaf_j� mklZ\gh]h� dZiblZeZ� kljZoh\uo� dhfiZgbc� hij_^_ey_lky�

MijZ\e_gb_f� g_[Zgdh\kdh]h� gZ^ahjZ�Fbgbkl_jkl\Z� nbgZgkh\� Duj]uakdhc� J_kim[ebdb��

Nhjfbjh\Zgb_�mklZ\gh]h�dZiblZeZ�\�khhl\_lkl\bb�k�AZdhghf�Duj]uakdhc�J_kim[ebdb�©H[�

hj]ZgbaZpbb� kljZoh\Zgby� \� Duj]uakdhc� J_kim[ebd_ª� ^he`gh� hkms_kl\eylvky� lhevdh� \�

^_g_`ghc�nhjf_� 
 

LZ[ebpZ��� 
 

�H[sZy�bgnhjfZpby�h�kljZoh\uo�dhfiZgbyo�\�Duj]uakdhc�J_kim[ebd_
61 

 
� GZbf_gh\Zgb_�:H MklZ\ghc�dZiblZe� 

�luk��khf� 
1 :DKD�:g]eh-Duj]uakdZy�kljZoh\Zy�dhfiZgby� 4 675 
2 ©:d-@heª�kljZoh\Zy�dhfiZgby� 1 500 
3 ©:eZ-BgrmjZgkª�kljZoh\Zy�dhfiZgby� 2 000 
4 ©:eZlZm-�BgrmjZgkª�kljZoh\Zy�dhfiZgby 200 
5 ©:elug-@heª�kljZoh\Zy�dhfiZgby 500 
6 =:DKD�©Duj]uaklZgª 2 221,34 
7 ©A^hjh\v_ª�kljZoh\Zy�dhfiZgby� 1 500 
8 ©BgrmjZgk�]jhmi�hn�K_gljZe�WcrbZª 100 
9 ©DZfdhj-Ehg^hg]_clª�kljZoh\Zy�dhfiZgby�

Duj]uakdh-:g]ebckdh_�ij_^ijbylb_ 
500 

10 ©D_gqª�kljZoh\Zy�dhfiZgby� 100 
11 ©Duj]uabgkljZoª�KD�Kh\f_klgh_�Duj]uakdh-

Jhkkbckdh_�ij_^ijbylb_ 
5 000 

12 ©Ehg^hg-;brd_dª�kljZoh\Zy�dhfiZgby� 3 074,411 
13 ©GZ^_`^Zª�kljZoh\Zy�dhfiZgby 20 
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14 ©Hfbj�Ihebkª�kljZoh\Zy�dhfiZgby 500 
15 ©KZd-�;heª�kljZoh\Zy�dhfiZgby 100 
16 ©LZebkfZgª�kljZoh\Zy�dhfiZgby 200 
17 ©OZ^`Zjª�kljZoh\Zy�dhfiZgby 100 
18 ©OZg-L_g]jbª�kljZoh\Zy�dhfiZgby 100 
19 ©WjfZlª�kljZoh\Zy�dhfiZgby 1 629,219  
20 ©:aby�ljZgablª�kljZoh\Zy�dhfiZgby 1 500 
21 ©:evygk-Ih[_^Zª�kljZoh\Zy�dhfiZgby 6 
22 ©;hkdh-Duj]uaklZgª�kljZoh\Zy�dhfiZgby 296,9 
23 ©Duj]uaª�kljZoh\Zy�dhfiZgby 330,73 
24 Ijhfure_ggh-kljZoh\Zy�dhfiZgby� 500 
25 <hklhqgZy�kljZoh\Zy�dhfiZgby 1 000 
26 ©;hkk-K;ª�kljZoh\Zy�dhfiZgby 1 629,219 

 
<� gZklhys__� \j_fy� kljZoh\u_� dhfiZgbb� b]jZxl� g_agZqbl_evgmx� jhev� gZ� jugd_�

p_gguo� [mfZ]� Duj]uaklZgZ�� Lh]^Z� dZd� \� j_amevlZl_� rbjhdhfZkrlZ[ghc� ijb\ZlbaZpbb�

agZqbl_evgZy� qZklv� hkgh\guo�nhg^h\� i_j_reZ� \� qZklgmx� kh[kl\_gghklv�� b� wlh� lj_[m_l�

hj]ZgbaZpbb� kbkl_fu�nbgZgkh\uo� ]ZjZglbc�hl�jbkdh\��<� kljZg_� aZkljZoh\Zgh�f_g__� ���

ihl_gpbZevguo�jbkdh\� �lh]^Z�dZd�\�[hevrbgkl\_�jZa\bluo�kljZg���–����ihl_gpbZevguo�

jbkdh\��� lh� _klv�� ��
�� kh[kl\_gghklb� ij_^ijbylbc� g_� h[_ki_q_gh� kljZoh\hc� aZsblhc��

KljZoh\u_� dhfiZgbb� �kljZoh\sbdb�� � g_� fh]ml� ij_^klZ\eylv� [hevr_� \b^h\� kljZoh\uo�

mkem]�\�kbem�gbadbo�nbgZgkh\uo�\hafh`ghkl_c�� 
>ey� lh]h�� qlh[u� h[_ki_qblv� \uiheg_gb_� ijbgyluo� kljZoh\uo� h[yaZl_evkl\��

kljZoh\sbdb� h[jZamxl� ba� ihemq_gguo� kljZoh\uo� \aghkh\� ^h� gZeh]hh[eh`_gby�

g_h[oh^bfu_� ^ey� ij_^klhysbo� kljZoh\uo� \uieZl� kljZoh\u_� j_a_j\u�� MijZ\e_gb_�

g_[Zgdh\kdh]h� gZ^ahjZ� Fbgbkl_jkl\Z� nbgZgkh\� Duj]uakdhc� J_kim[ebdb� hij_^_ey_l�

f_lh^� jZkq_lZ�b�ihjy^hd�nhjfbjh\Zgby� h[yaZl_evguo� kljZoh\uo� j_a_j\h\�� kha^Z\Z_fuo�

kljZoh\sbdhf�� Ijbf_qZl_evgh� lh�� qlh� dZ`^uc� \b^� kljZoh\Zgby� ^he`_g� bf_lv�

h[hkh[e_gguc�j_a_j\�� 
GZ�ijZdlbd_�keh`behkv�lZd��qlh�Duj]uakdb_�kljZoh\u_�dhfiZgbb�i_j_kljZoh\u\Zxl�

jbkdb� \� aZjm[_`guo� dhfiZgbyo�� [he__� lh]h�� gZb[he__� Zdlb\gh� jZ[hlZxl� dhfiZgbb��

kh\f_klgu_�k�bghkljZggufb�dhfiZgbyfb��<�mkeh\byo�klZgh\e_gby�kljZoh\hc�bg^mkljbb�

kbkl_fZ�i_j_kljZoh\Zgby�b]jZ_l�hkh[h�\Z`gmx�jhev��dhlhjZy�iha\hey_l�i_j_g_klb�^hex�

jbkdZ�gZ�^jm]mx��dZd�ijZ\beh��[he__�kbevgmx�aZjm[_`gmx�kljZoh\mx�dhfiZgbx�� 
>b\_jkbnbdZpby� jbkdh\� \� kljZoh\uo� dhfiZgbyo� \� j_kim[ebd_� k\h^blky� ebrv� d�

i_j_kljZoh\Zgbx�� eb[h� \eh`_gbyf� kljZoh\uo� j_a_j\h\� gZ� ^_ihablu� \� dhff_jq_kdb_�

[Zgdb�� lh]^Z� dZd� hiul� ^jm]bo� kljZg� ihdZau\Z_l�� qlh� kljZoh\u_� dhfiZgbb� jZaf_sZxl�

Zddmfmebjh\Zggu_� kj_^kl\Z�ih�fgh]bf�gZijZ\e_gbyf��KljZoh\sbdb�^he`gu�jZaf_sZlv�

kj_^kl\Z�gZ�ijbgpbiZo�^b\_jkbnbdZpbb��\ha\jZlghklb��ebd\b^ghklb�b�ijb[uevghklb�^ey�

lh]h�� qlh[u� h[_ki_qblv� k\hx� nbgZgkh\mx� mklhcqb\hklv�� GZijbf_j�� \� Jhkkbb� d�

jZaj_r_gguf� gZijZ\e_gbyf� bg\_klbpbc� hlghkylky� ]hkm^Zjkl\_ggu_�� fmgbpbiZevgu_� b�

bgu_� p_ggu_� [mfZ]b�� [Zgdh\kdb_� \deZ^u�� ijZ\Z� kh[kl\_gghklb� gZ� mqZklb_� \� mklZ\ghf�

dZiblZe_��g_^\b`bfhklv� 
<�gZklhys__�\j_fy�kljZoh\u_�dhfiZgbb�hkms_kl\eyxl�ke_^mxsb_�\b^u�kljZoh\Zgby�� 
<b^u�ebqgh]h�kljZoh\Zgby�\�Duj]uakdhc�J_kim[ebd_� 
 
 ���KljZoh\Zgb_�`bagb� 
 ���KljZoh\Zgb_�hl�g_kqZklguo�kemqZ_\�b�[he_ag_c� 
 ���>h[jh\hevgh_�f_^bpbgkdh_�kljZoh\Zgb_� 
 
<b^u�bfms_kl\_ggh]h�kljZoh\Zgby�\�Duj]uakdhc�J_kim[ebd_� 
 



 ���KljZoh\Zgb_�kj_^kl\�gZa_fgh]h�ljZgkihjlZ 
 ���KljZoh\Zgb_�kj_^kl\�\ha^mrgh]h�ljZgkihjlZ 
 ���KljZoh\Zgb_�kj_^kl\�\h^gh]h�ljZgkihjlZ 
 ��KljZoh\Zgb_lh\Zjh\�\�imlb� 
 ���KljZoh\Zgb_�hl�ih`ZjZ�b�klbobcguo�[_^kl\bc 
 ���KljZoh\Zgb_�]ZjZglbc 
 ���KljZoh\Zgb_�hl�ms_j[Z�kh[kl\_gghklb�dj_^blh\ 
 ���KljZoh\Zgb_�dj_^blh\ 
 ���>jm]b_�\b^u 
GZ�hkgh\_�djZldh]h�bamq_gby�keh`b\r_cky�^_yl_evghklb�kljZoh\uo�dhfiZgbc�fh`_f�

hlf_lblv�ke_^mxsb_�ijbqbgu�keZ[h]h�jZa\blby�kljZoh\h]h�[bag_kZ�\�Duj]uaklZg_� 
—�hlkmlkl\mxl�f_ju�klbfmebjh\Zgby�ij_^ijbylbc�d�[he__�rbjhdhfm�bkihevah\Zgbx�

\hafh`ghkl_c�kljZoh\Zgby�^ey�aZsblu�k\hbo�bfms_kl\_gguo�ijZ\� 
—�g_�kha^Zg�gZ^_`guc�f_oZgbaf�]hkm^Zjkl\_ggh]h�dhgljhey�\uiheg_gby�kljZoh\ufb�

hj]ZgbaZpbyfb� ijbgyluo� kljZoh\uo� h[yaZl_evkl\�� Z^_d\Zlghc� hp_gdb� bo� gZ^_`ghklb� b�

nbgZgkh\hc�mklhcqb\hklb��g_�gZeZ`_gZ�^he`guf�h[jZahf�bgnhjfZpbhggh-ZgZeblbq_kdZy�
jZ[hlZ�� 

—�keZ[Zy�hj]ZgbaZpby�jZatykgbl_evghc�jZ[hlu�k�gZk_e_gb_f�� 
Kh]eZkgh� IhklZgh\e_gby� IjZ\bl_evkl\Z� hl� �� n_\jZey� ����� ]h^Z� ���� ©H[�

ml\_j`^_gbb� Iheh`_gby� h� ihjy^d_� nhjfbjh\Zgby�� bkihevah\Zgby� b� jZaf_s_gby�

kljZoh\uo� �l_ogbq_kdbo�� j_a_j\h\� kljZoh\uo� hj]ZgbaZpbc� \� Duj]uakdhc� J_kim[ebd_� b�

ghjfZlb\h\� hlqbke_gbc�ih�nhjfbjh\Zgbx� kljZoh\uo� �l_ogbq_kdbo�� j_a_j\h\� kljZoh\u_�

dhfiZgbb� ijb� bg\_klbjh\Zgbb� kj_^kl\� kljZoh\uo� �l_ogbq_kdbo�� j_a_j\h\� h[yaZgu�

kh[ex^Zlv�ke_^mxsb_�ij_^_evgu_�mjh\gb�khhlghr_gby� 
—�g_�f_g__�����kljZoh\uo�\aghkh\�—�]hkm^Zjkl\_ggu_�p_ggu_�[mfZ]b� 
—�g_�[he__�����—�g_^\b`bfh_�bfms_kl\h� 
—�g_�[he__�����—�[Zgdh\kdb_�\deZ^u��^_ihablu); 
—� g_� [he__� ���� —� p_ggu_� [mfZ]b� Zdpbhg_jguo� h[s_kl\�� ijhqb_� ijZ\Z� mqZklby��

^jm]b_�p_gghklb� 
—� g_� [he__� ���� —� \Zexlgu_� p_gghklb� \� khhl\_lkl\bb� k� aZdhgh^Zl_evkl\hf�

Duj]uakdhc�J_kim[ebdb�h�\Zexlghf�j_]mebjh\Zgbb� 
—�g_�f_g__� ���—�hklZlhd�gZ�jZkq_lghf� kq_l_� \�[Zgd_�^ey�hkms_kl\e_gby� l_dmsbo�

\Zexlguo�\uieZl�kljZoh\uo�kmff�ih�ijh\h^bfuf�\b^Zf�kljZoh\Zgbyª�� 
>ey� ^Zevg_cr_]h� kh\_jr_gkl\h\Zgby� bg\_klbpbhgghc� ^_yl_evghklb� kljZoh\sbdZf�

g_h[oh^bfh�ijh\_klb�jZ[hlm�\�ke_^mxsbo�gZijZ\e_gbyo� 
—� bamq_gb_� wnn_dlb\ghklb� jZaj_r_gguo� gZijZ\e_gbc� bg\_klbpbc� kljZoh\uo�

hj]ZgbaZpbc� b� ih^]hlh\dZ� ij_^eh`_gbc�� dhlhju_� iha\heyl� k^_eZlv� bo� [he__� ]b[dbfb� b�

mqblu\Zxsbfb� bgl_j_ku� b� j_Zevgmx� bg\_klbpbhggmx� kblmZpbx� \� Duj]uakdhc�

J_kim[ebd_� 
—� \� mkeh\byo� kms_kl\mxs_c� bgneypbb� ij_^eh`blv�� dZd� emqr_� bkihevah\Zlv�

j_a_j\gu_� nhg^u� kljZoh\uo� hj]ZgbaZpbc�� dZdbf� h[jZahf� aZsblblv� ^_g_`gu_� j_kmjku�

kljZoh\sbdh\�hl�h[_kp_gb\Zgby� 
—� ^ey� jZa\blby� jugdZ� kljZoh\Zgby� `bagb�� dhlhjuc� [u� mqblu\Ze� \hafh`ghklb�

m^h\e_l\hj_gby� ^he]hkjhqguo� k[_j_]Zl_evguo� bgl_j_kh\� ]jZ`^Zg�� Z� lZd`_� bgl_j_kh\�

]hkm^Zjkl\Z�ih� Zddmfmebjh\Zgbx� agZqbl_evguo�nbgZgkh\uo� j_kmjkh\�b� j_]mebjh\Zgbx�

hklZldh\� k\h[h^guo� ^_g_`guo� kj_^kl\� m� gZk_e_gby� g_h[oh^bfZ� ih^]hlh\dZ� f_oZgbafZ�

bg\_klbjh\Zgby�k\h[h^guo�^_g_`guo�kj_^kl\�\�]hkm^Zjkl\_ggu_�p_ggu_�[mfZ]b�� 
K� jZa\blb_f� mjh\gy� ij_^hklZ\e_gby� mkem]� gZ� jugd_� g_[Zgdh\kdbfb� nbgZgkh\ufb�

mqj_`^_gbyfb� \hajZkl_l� h[t_f� bg\_klbjh\Zgby� gZk_e_gb_f� b� ohayckl\mxsbfb�

km[t_dlZfb� \� wdhghfbdm� j_kim[ebdb��LZdhc� ihdZaZl_ev� [m^_l� ijyfh� \ebylv� gZ� ]em[bgm�

jZa\blby�jugdZ�dZiblZeh\�j_kim[ebdb� 
 



�����KZfhj_]mebjh\Zgb_��dZd�f_lh^�jughqghc�hj]ZgbaZpbb�^_yl_evghklb� 
gZ�jugd_�p_gguo�[mfZ]�b�hiul�fbjh\hc�ijZdlbdb 

 
KZfhj_]mebjm_fufb� hj]ZgbaZpbyfb� \� fbjh\hc� ijZdlbd_� ijbagZxlky�

ij_^ijbgbfZl_evkdb_� ZkkhpbZpbb�� ^h[jh\hevgu_� h[t_^bg_gby�� mklZgZ\eb\Zxsb_� ^ey�

qe_gh\� nhjfZevgu_� ijZ\beZ� \� \_^_gbb� [bag_kZ�� <� khhl\_lkl\bb� k� aZdhgh^Zl_evkl\hf�

kZfhj_]mebjm_fhc� hj]ZgbaZpb_c� �KJH�� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo�

[mfZ]� y\ey_lky� g_dhff_jq_kdZy� hj]ZgbaZpby� —� ^h[jh\hevgh_� h[t_^bg_gb_�

ijhn_kkbhgZevguo�mqZklgbdh\�jugdZ�p_gguo�[mfZ]�� 
Ke_^m_l� ki_pbZevgh� hlf_lblv�� qlh� ijbgpbi� ^_yl_evghklb� kZfhj_]mebjm_fuo�

hj]ZgbaZpbc� y\ey_lky� h^gbf� ba� g_fgh]hqbke_gguo� ijbf_jh\�� dh]^Z� iheghp_ggh�

j_Zebam_lky� ijbgpbi� iheblbq_kdh]h� ©iZjlg_jkl\Zª� f_`^m� ]hkm^Zjkl\_ggufb� hj]ZgZfb�

mijZ\e_gby�b�j_]mebjh\Zgby�jugdZ�p_gguo�[mfZ]�k�h^ghc�klhjhgu�b�ebp_gabjh\Zggufb�

ijhn_kkbhgZevgufb� mqZklgbdZfb� jugdZ� p_gguo� [mfZ]�� k� ^jm]hc� ih� \hijhkZf�

wnn_dlb\gh]h�jZa\blby�^_yl_evghklb�\�^Zgghf�k_dlhj_�wdhghfbdb�� 
<�jZa\bluo�jughqguo�kljZgZo�kms_kl\mxl�h^gZ�beb�g_kdhevdh�ih^h[guo�ZkkhpbZpbc�

ijhn_kkbhgZeh\��^_ckl\mxsbo�\�gZpbhgZevghf�fZkrlZ[_�b�ijbagZgguo�\�wlhf�dZq_kl\_�

]hkm^Zjkl\_ggufb� j_]meylhjZfb�� dZd� hkgh\gu_� ij_^klZ\bl_eb� ijhn_kkbhgZevgh]h�

khh[s_kl\Z�gZ�jugd_�p_gguo�[mfZ]� 
=hkm^Zjkl\h�i_j_^Z_l�qZklv�k\hbo�nmgdpbc�ih�gZ^ahjm�b�j_]mebjh\Zgbx�jugdZ�lZdbf�

ZkkhpbZpbyf��dhlhju_�kZfb�mklZgZ\eb\Zxl�ijZ\beZ�b]ju�b�hkms_kl\eyxl�dhgljhev�aZ�bo�

bkiheg_gb_f��LZdhc� dhgljhev� �ih�h[t_fm�b� dZq_kl\m�� y\ey_lky� wnn_dlb\guf� kj_^kl\hf�

j_]mebjh\Zgby� jugdZ�� JZa\blu_� nhjfu� KJH� gZ^_e_gu� ijZ\Zfb�� ihfbfh� jZajZ[hldb�

hij_^_e_gguo�ijZ\be�b�iheh`_gbc��gZeh`_gby�Z^fbgbkljZlb\guo�rljZnh\��oh^ZlZckl\Z�

i_j_^�]hkm^Zjkl\_gguf�j_]meylhjhf�h[�hlau\_�ebp_gabb�gZjmrbl_ey� 
KZfhj_]mebjm_fu_�hj]ZgbaZpbb�—�wlh�g_�lhevdh�\ujZ[hldZ�h[sbo�ijZ\be�b]ju�beb�

aZsblZ� bgl_j_kh\�� wlh� _s_� qZklh� h[hkh[e_gguc� jughd�� ^hklmi� gZ� dhlhjuc� h]jZ`^_g�

lj_[h\Zgbyfb� d� ijhn_kkbhgZebafm� b� wlbd_�� h[t_fZf� lhj]h\eb� b� dZiblZeZ�� bo�

nbgZgkh\hfm��a^hjh\vx�b�l�^��KZfhj_]mebjm_fZy�hj]ZgbaZpbb�fh`_l�jZkkfZljb\Zlvky�dZd�

dhff_jq_kdh_�kh]eZr_gb_�mqZklgbdh\� 
LZdbf� h[jZahf�� hkgh\gufb� ijbagZdZfb� KJH� y\eyxlky� ^h[jh\hevgh_� h[t_^bg_gb_��

qe_gkl\h� �ijhn_kkbhgZevgu_� mqZklgbdb� jugdZ� p_gguo� [mfZ]��� nmgdpbb�

�kZfhj_]mebjh\Zgb_�� mklZgh\e_gb_� nhjfZevguo� ijZ\be� \_^_gby� [bag_kZ��� hlghr_gby� k�

]hkm^Zjkl\hf��]hkm^Zjkl\h�i_j_^Z_l�qZklv�k\hbo�nmgdpbc��� 
KJH�fh`gh�jZkkfZljb\Zlv�gZ�^\mo�mjh\gyo��f_`^mgZjh^gu_�hj]ZgbaZpbb� �gZijbf_j�

— Federation International des Bourses de Valeurs —� F_`^mgZjh^gZy� hj]ZgbaZpby�

nhg^h\uo� [bj`�� b� gZpbhgZevgu_� hj]ZgbaZpbb�� H[uqgh� \� dZ`^hc� kljZg_� _klv�

kZfhj_]mebjm_fu_� hj]ZgbaZpbb�� ij_l_g^mxsb_� gZ� ij_^klZ\bl_evkl\h� bgl_j_kh\� \k_o��

ebp_gabjh\Zgguo� ijhn_kkbhgZeh\� jugdZ� p_gguo� [mfZ]� kljZgu��GZijbf_j�� \�KR:� wlh�

National Association of Securities Dealers (NASD) —� GZpbhgZevgZy� ZkkhpbZpby�

bg\_klbpbhgguo�^be_jh\��ohly�^_ckl\m_l�_s_�fgh`_kl\h�^jm]bo�hj]ZgbaZpbc����\�Yihgbb�

— Japan Securities Dealers Association��YihgkdZy�ZkkhpbZpby�bg\_klbpbhgguo�^be_jh\���b�

l�^� 
Ijb� gZebqbb� hlghkbl_evgh� aZfdgmluo� j_]bhgZevguo� jugdh\� p_gguo� [mfZ]� fh]ml��

khhl\_lkl\_ggh��mqj_`^Zlvky�j_]bhgZevgu_�kZfhj_]mebjm_fu_�hj]ZgbaZpbb� 
KJH�bf_xl�ke_^mxsb_�\b^u��hj]ZgbaZpbb�j_]meylhjh\�jugdZ��hj]ZgbaZpbb�nhg^h\uo�

[bj`�� ki_pbZebabjh\Zggu_� hj]ZgbaZpbb�� hj]ZgbaZpbb�� h[t_^bgyxsb_� i_jkhgZe�

ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]�� hj]ZgbaZpbb� ^be_jh\� —� [jhd_jh\�

�dhfiZgbc� ih� p_gguf� [mfZ]Zf��� hj]ZgbaZpbb� ljZgkn_j� —� Z]_glh\�� j_]bkljZlhjh\� b�

^_ihablZjb_\�� 
<�fbjh\hc�ijZdlbd_�gZb[he__�ba\_klgufb�ijbf_jZfb�kZfhj_]mebjm_fuo�hj]ZgbaZpbc�

y\eyxlky�� 



—� hj]ZgbaZpbb� j_]meylhjh\� jugdZ� — North American Securities Administrators 
Association� �i_jkhgZe�j_]bhgZevguo�hj]Zgh\� \eZklb�� k\yaZgguo� k�j_]mebjh\Zgb_f�jugdZ�
p_gguo�[mfZ]�\�KR:��� 

—�hj]ZgbaZpbb�nhg^h\uo�[bj`�— Consolidated  TAPE association��qe_gu�—�nhg^h\u_�

[bj`b�� p_ev�—� dhhj^bgZpby� bgnhjfZpbhgghc� ^_yl_evghklb� gZ� jugd_� p_gguo� [mfZ]� � \�

KR:�� 
—� hj]ZgbaZpbb� � dhfiZgbc� ih� p_gguf� [mfZ]Zf� — National Association of Securities 

Dealers,  Securities Industry Association���^be_ju�—�[jhd_ju��Zg^_jjZcl_ju�p_gguo��[mfZ]�

\�KR:� ��� �Put and Call Brokers and Dealers association� ��[jhd_ju�—�^be_ju�ih�p_gguf��

[mfZ]Zf� \� KR:� ��� :kkhpbZpby� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]��

Nhg^h\h�—�wfbkkbhgguc�kbg^bdZl�� 
—�hj]ZgbaZpbb�bg\_klbpbhgguo�dhgkmevlZglh\�— Investment Counsel  Association of 

America, New York Society of Security Analysts; 
—� hj]ZgbaZpbb� ljZgkn_j� —� Z]_glh\�� � j_]bkljZlhjh\� b� ^_ihablZjb_\� — Securities 

Transfer Agents Association���ZkkhpbZpby�dhjihjZlb\guo�Z]_glh\�ih�ljZgkn_jlm��� 
—� hj]ZgbaZpbb� i_jkhgZeZ�� jZ[hlZxs_]h� \� bgklblmlZo� p_gguo� [mfZ]� — National 

Association of Securities  Professionals� �ij_^klZ\ey_l�bgl_j_ku�feZ^rbo� ki_pbZebklh\�ih�

p_gguf�[mfZ]Zf����Security Traders Association �lj_c^_ju�ih�p_gguf�[mfZ]Zf���� 
—� ki_pbZebabjh\Zggu_� hj]ZgbaZpbb� — Public Securities Association� �[Zgdb� b�

dhfiZgbb��aZgylu_�^bebg]hf��]hkm^Zjkl\_gguo�b�fmgbpbiZevguo�p_gguo�[mfZ]�� 
—� hj]ZgbaZpbb� wfbl_glh\�— Association  of Publicly Traded Companies� �ZkkhpbZpby�

dhfiZgbc�hldjulh]h�lbiZ���qvb�Zdpbb�im[ebqgh�lhj]mxlky�� 
—�hj]ZgbaZpbb�bgklblmpbhgZevguo�bg\_klhjh\�— American Society of Utility Investors 

�Zf_jbdZgkdh_� h[s_kl\h� bg\_klhjh\� \� p_ggu_� [mfZ]b� dhffmgZevguo� dhfiZgbc� ����

Investment Company Institute� �bgklblml� bg\_klbpbhgguo� dhfiZgbc� —� djmig_crZy�

ZkkhpbZpby� bg\_klbpbhgguo� dhfiZgbc��� Counsil of  Institutional Investors� �kh\_l�

bgklblmpbhgZevguo�bg\_klhjh\�—�ZkkhpbZpby�i_gkbhgguo�b�[eZ]hl\hjbl_evguo�nhg^h\�

—�bg\_klhjh\�� 
—� hj]ZgbaZpby� qZklguo� bg\_klhjh\�— United Shareholders Association of Investment 

Clubs� �gZpbhgZevgZy� ZkkhpbZpby� bg\_klbpbhgguo� dem[h\� —� khh[s_kl\� f_edbo�

bg\_klhjh\��h[t_^bgyxsbo�k\hb�^_gv]b�^ey�[he__�djmiguo�\eh`_gbc�kj_^kl\� 
>_yl_evghklv�KJH�\�Duj]uakdhc�J_kim[ebd_�hkms_kl\ey_lky�gZ�hkgh\_�iheh`_gby�©H�

kZfhj_]mebjm_fuo� hj]ZgbaZpbyo� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]ª��

ml\_j`^_ggh]h�ihklZgh\e_gb_f�=DJP;�hl���k_gly[jy������]h^Z�������b�^hjZ[hlZggh_�\�

ihklZgh\e_gbb�hl���bxey������]h^Z������� 
>Zggh_� iheh`_gb_� j_]mebjm_l� ZkkhpbZpbb� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ�

p_gguo�[mfZ]�b�^_ckl\mxsbo�\�dZq_kl\_�kZfhj_]mebjm_fuo�hj]ZgbaZpbc�� 
GZ� k_]h^gyrgbc� ^_gv� jZaj_r_gb_� miheghfhq_ggh]h� ]hkm^Zjkl\_ggh]h� hj]ZgZ� ih�

jugdm�p_gguo�[mfZ]�gZ�^_yl_evghklv�KJH�bf__l�A:H�©Duj]uakdZy�nhg^h\Zy�[bj`Zª�� 
Ke_^m_l� hlf_lblv�� qlh� \� gZklhys__� \j_fy� \� j_kim[ebd_� \� \b^_� h[t_^bg_gbc�

ijhn_kkbhgZevguo� mqZklgbdh\�JP;� aZj_]bkljbjh\Zgu�g_kdhevdh� ZkkhpbZpbc� jZaebqguo�

\b^h\� ijhn_kkbhgZevghc� ^_yl_evghklb�� Wlh� ZkkhpbZpby� bg\_klbpbhgguo� nhg^h\��

ZkkhpbZpby�[jhd_jh\�b�^be_jh\��Z�lZd`_�ZkkhpbZpby�g_aZ\bkbfuo�j_]bkljZlhjh\��H^gZdh��

gb�h^gZ�ba�\ur_i_j_qbke_gguo�ZkkhpbZpbc�g_�ihemqbeZ�ki_pbZevgh]h�jZaj_r_gby�bf_lv�

klZlmk�KJH�\�miheghfhq_gghf�]hkm^Zjkl\_gghf�hj]Zg_�ih�jugdm�p_gguo�[mfZ]�� 
<� gZklhysbc� fhf_gl� ebp_gabjh\Zggufb� ijhn_kkbhgZevgufb� mqZklgbdZfb�

j_kim[ebdb�jugdZ�jZkkfZljb\Z_lky�\hijhk�h[�h[t_^bg_gbb�\k_o�ZkkhpbZpbc�\�h^gm��Wlh�

g_h[oh^bfh�^ey� �dhgp_gljZpbb�mkbebc�mqZklgbdh\�jugdZ�\�nhjfbjh\Zgbb�h[t_^bg_gby�

gZ� gh\hf� mjh\g_� hj]ZgbaZpbb� b� wnn_dlb\ghklb�� Hkgh\guf� f_oZgbafhf��

^bkpbiebgbjmxsbf�mqZklgbdh\�lZdh]h�h[t_^bg_gby�^he`gZ�klZlv�\ujZ[hldZ�kh]eZr_gby�

f_`^m� hj]ZgbaZpbc� b� dhgdj_lguf� qe_ghf�� ]^_� ^he`gu� [ulv� hljZ`_gu� p_eb�� aZ^Zqb��

h[yaZgghklb��Z�lZd`_�rljZngu_�kZgdpbb�d�qe_gZf�—�gZjmrbl_eyf�aZdhgh^Zl_evkl\Z� 



<� kljmdlmj_� aZjh`^Zxs_]hky� jugdZ� p_gguo� [mfZ]�KJH� ^he`gu� \uihegylv� aZ^Zqb��

gZijZ\e_ggu_� gZ� nhjfbjh\Zgb_� gh\uo� nhjf� \aZbfhhlghr_gbc� qe_gh\� ZkkhpbZpbc� b�

\ujZ[hldb�©gh\hc�^bkpbiebguª�jughqguo�iZjlg_jh\�b�km[t_dlh\��qlh�gZfgh]h�mijhklbl�

hkms_kl\e_gb_�]hkm^Zjkl\_ggh]h�gZ^ahjZ�aZ�^_yl_evghklvx�gZ�nhg^h\hf�jugd_�� 
LZdb_� f_ju� ih\ebyxl� gZ� jZa\blb_� ^_eh\hc� ^_yl_evghklb� ijhn_kkbhgZevguo�

mqZklgbdh\� jugdZ� p_gguo� [mfZ]� aZ� kq_l� h[sbo� mkbebc�� klZg^ZjlbaZpbb� ijbgpbih\� b�

ijZdlbdb� ^_yl_evghklb�� kh^_ckl\b_� kh[ex^_gbx� \ukhdbo� wlbq_kdbo� klZg^Zjlh\�

ijhn_kkbhgZevgufb�mqZklgbdZfb�jugdZ�p_gguo�[mfZ]�\�lhf��qlh�dZkZ_lky�bo�hlghr_gby�

d� deb_glZf� b� ^jm]� d� ^jm]m�� b� kh^_ckl\b_� kh[ex^_gbx� aZdhgh^Zl_evkl\Z� kj_^b� kZfbo�

qe_gh\� 
Wlh�lZd`_�ih\eby_l�gZ�h[_ki_q_gb_�\hafh`ghklb�dhglZdlbjh\Zlv��dhgkmevlbjh\Zlvky�

b� khljm^gbqZlv� k� ]hkm^Zjkl\_ggufb� hj]ZgZfb� b� ^jm]bfb� hj]ZgbaZpbyfb� \� jZaj_r_gbb�

ijh[e_f�� aZljZ]b\Zxsbo� bg\_klhjh\�� h[s_kl\_gghklv�� ijhn_kkbhgZevguo� mqZklgbdh\�

jugdZ� p_gguo� [mfZ]�� \eZ^_xsbo� ebp_gab_c� gZ� ijZ\h� \_^_gby� hi_jZpbc� k� p_ggufb�

[mfZ]Zfb� 
Klbfmebjm_l� nhjfbjh\Zgb_� hkgh\� kijZ\_^eb\hc� ^_yl_evghklb�� ij_^hl\jZs_gby�

fhr_ggbq_kdhc� ^_yl_evghklb�� kh^_ckl\b_� jZa\blbx� kijZ\_^eb\uo� b� jZ\ghijZ\guo�

ijbgpbih\� jZ[hlu� ^ey� aZsblu� bgl_j_kh\� bg\_klhjh\�� Z� lZd`_� kh^_ckl\b_� jZa\blbx�

kZfh^bkpbiebgu�kj_^b�qe_gh\��jZkke_^h\Zgb_�b�mkljZg_gb_�dhgnebdlh\�f_`^m�qe_gZfb�

KJH�b�bo�deb_glZfb� 
?keb� jZkkfhlj_lv� f_oZgbafu�� dhlhju_� ij_l\hjyxl� \� ijZdlbdm� p_eb� b� aZ^Zqb��

\haeZ]Z_fu_� gZ� KJH�� lh� ke_^m_l� hklZgh\blvky� gZ� nmgdpbyo�� hkms_kl\ey_fuo� KJH� gZ�

jugd_� p_gguo� [mfZ]�� jZkkfhlj_lv� __� ijZ\Z�� h[yaZgghklb�� Z� lZd`_� ijZ\beZ� b� ^jm]b_�

^hdmf_glu��j_]mebjmxsb_�^_yl_evghklv�KJH�b�__�qe_gh\�� 
<� nhg^h\hf� k_dlhj_� wdhghfbdb� KJH� ^he`gu� j_Zebah\u\Zlv� ke_^mxsb_� hkgh\gu_�

nmgdpbb�� 
—� jZajZ[Zlu\Zlv� b� mklZgZ\eb\Zlv� \� khhl\_lkl\bb� k� aZdhgh^Zl_evgufb� b�

ghjfZlb\gufb�ZdlZfb�ih�jugdm�p_gguo�[mfZ]�h[yaZl_evgu_�^ey�k\hbo�qe_gh\�ijZ\beZ�b�

klZg^Zjlu� hkms_kl\e_gby� ijhn_kkbhgZevghc� ^_yl_evghklb� b� hi_jZpbc� k� p_ggufb�

[mfZ]Zfb�k\hbfb�qe_gZfb�b�hkms_kl\eylv�dhgljhev�aZ�bo�kh[ex^_gb_f� 
—�dhgljhebjh\Zlv�kh[ex^_gb_�k\hbfb�qe_gZfb�ijbgyluo�KJH�ijZ\be�b�klZg^Zjlh\�

hkms_kl\e_gby�ijhn_kkbhgZevghc�^_yl_evghklb�b�hi_jZpbc�k�p_ggufb�[mfZ]Zfb� 
—� \� khhl\_lkl\bb� k� d\ZebnbdZpbhggufb� � lj_[h\Zgbyfb� =DJP;� jZajZ[Zlu\Zlv�

mq_[gu_� ijh]jZffu� b� ieZgu�� hkms_kl\eylv� ih^]hlh\dm� ^he`ghklguo� ebp� b� i_jkhgZeZ�

hj]ZgbaZpbb��hkms_kl\eyxsbo�ijhn_kkbhgZevgmx�^_yl_evghklv�gZ�jugd_�p_gguo�[mfZ]� 
>ey� j_ZebaZpbb� lZdbo� nmgdpbc� =DJP;� k\hbf� iheh`_gb_f� ij_^hklZ\beh� KJH�

ke_^mxsb_�hkgh\gu_�ijZ\Z� 
—� ihemqZlv� bgnhjfZpbx� ih� j_amevlZlZf� ijh\_jhd� ^_yl_evghklb� k\hbo� qe_gh\��

hkms_kl\ey_fuo�\�ihjy^d_��mklZgh\e_gghf�=DJP;�b�_]h�j_]bhgZevgufb�hl^_e_gbyfb� 
—�jZajZ[Zlu\Zlv�klZg^Zjlu�ijhn_kkbhgZevghc�wlbdb�gZ�jugd_�p_gguo�[mfZ]� 
—� jZajZ[Zlu\Zlv� ijZ\beZ� b� klZg^Zjlu� ijh\_^_gby� � hi_jZpbc� k� p_ggufb� [mfZ]Zfb��

h[_ki_qb\Zxsbo�wnn_dlb\gmx�^_yl_evghklv�gZ�jugd_�p_gguo�[mfZ]� 
—�ih^^_j`b\Zlv�\ukhdbc�mjh\_gv�ijhn_kkbhgZebafZ�ijhn_kkbhgZevguo�mqZklgbdh\�

jugdZ�p_gguo�[mfZ]�—�qe_gh\�kZfhj_]mebjm_fhc�hj]ZgbaZpbb� 
—�dhgljhebjh\Zlv�kh[ex^_gb_�k\hbfb�qe_gZfb�ijbgyluo�KJH�ijZ\be�b�klZg^Zjlh\�

hkms_kl\e_gby�ijhn_kkbhgZevghc�^_yl_evghklb�b�hi_jZpbc�k�p_ggufb�[mfZ]Zfb� 
—� gZeZ]Zlv� wdhghfbq_kdb_� kZgdpbb� d� qe_gZf� KJH� aZ� gZjmr_gby� aZdhgh^Zl_evkl\Z��

Duj]uakdhc� J_kim[ebdb�� \gmlj_ggb_� iheh`_gby� b� ijZ\beZ�� _keb� ^Zggu_� kZgdpbb�

ml\_j`^_gu�h[sbf�kh[jZgb_f�qe_gh\�KJH� 
—� oh^ZlZckl\h\Zlv� i_j_^� =DJP;� h[� hlau\_� ebp_gabb� gZ� ijZ\h� \_^_gby�

ijhn_kkbhgZevghc� ^_yl_evghklb� ih� p_gguf� [mfZ]Zf� m� qe_gh\� KJH�� ^himklb\rbo�

gZjmr_gby�aZdhgh^Zl_evkl\Z�Duj]uakdhc�J_kim[ebdb� 



<�lh�`_�\j_fy�KJH�h[yaZgu�ij_^hklZ\eylv�^ey�ml\_j`^_gby�\�=DJP;�\k_�\gmlj_ggb_�

^hdmf_glu� �baf_g_gby� d� gbf��� j_]eZf_glbjmxsb_� __� ^_yl_evghklv� k� djZldbf�

h[hkgh\Zgb_f� ijbqbg� b� p_e_c� baf_g_gbc�� \uihegylv� \k_� lj_[h\Zgby� b� ihjmq_gby��

ijbgylu_� gZ� aZk_^Zgbyo� kh\_lZ� KJH�� k\h_\j_f_ggh� h[_ki_qb\Zlv� qe_gh\� KJH�

g_h[oh^bfufb� aZdhgh^Zl_evgufb� b� ghjfZlb\gufb� ZdlZfb�� dZkZxsboky� jugdZ� p_gguo�

[mfZ]�� Z� lZd`_� ij_^klZ\eylv� \� =DJP;� ^Zggu_� h[h� \k_o� baf_g_gbyo�� \ghkbfuo� \�

mqj_^bl_evgu_�^hdmf_glu�\�^_kylb^g_\guc�kjhd� 
KZgdpbb��gZeZ]Z_fu_�KJH��fh]ml�[ulv�hijhl_klh\Zgu�\�=DJP;�ebphf��\�hlghr_gbb�

dhlhjh]h�[ueZ�ijbgylZ�kZgdpby��Ijb�wlhf�=DJP;�ih^l\_j`^Z_l�ijZ\bevghklv�gZeh`_gby�

kZgdpbb� \� kemqZyo�� _keb� hgZ�ijbgylZ�gZ� aZdhgguo�b� kijZ\_^eb\uo� hkgh\Zgbyo��<�bguo�

kemqZyo�=DJP;�\ijZ\_�hlijZ\blv�^hdmf_glu�ih�gZeh`_gbx�kZgdpbc�gZ�^hihegbl_evgh_�

jZkkfhlj_gb_�� kZfhklhyl_evgh� ijh\_klb� jZkke_^h\Zgb_� ^Zggh]h� gZjmr_gby� beb�

Zggmebjh\Zlv�gZeh`_gb_�kZgdpbb� 
<k_� kZgdpbb� kZfhj_]mebjm_fuo� hj]ZgbaZpbc�� ml\_j`^_ggu_� =DJP;�� fh]ml� [ulv�

hijhl_klh\Zgu�\�mklZgh\e_gghf�aZdhgh^Zl_evkl\hf�ihjy^d_� 
KJH� kha^Z_lky�ijhn_kkbhgZevgufb�mqZklgbdZfb�JP;��qbke_gghklv�dhlhjuo�^he`gZ�

[ulv�g_�f_g__�iylb�b�ihemqblv�jZaj_r_gb_�miheghfhq_ggh]h�]hkm^Zjkl\_ggh]h�hj]ZgZ�ih�

jugdm� p_gguo� [mfZ]�� Ihke_� gZ^_e_gby� KJH� ih� j_r_gbx� miheghfhq_ggh]h�

]hkm^Zjkl\_ggh]h�hj]ZgZ�ih�jugdm�p_gguo�[mfZ]�khhl\_lkl\mxsbfb�iheghfhqbyfb�hgb�

klZgh\ylky�khklZ\ghc�qZklvx�_^bgh]h�f_oZgbafZ�j_]mebjh\Zgby��Qe_gkl\h�\�KJH�y\ey_lky�

g_h[oh^bfuf� ^ey� \k_o� ijhn_kkbhgZevguo� mqZklgbdh\� JP;�� hkms_kl\eyxsbo�

khhl\_lkl\mxsb_�\b^u�ijhn_kkbhgZevghc�^_yl_evghklb��j_]mebjh\Zgb_�dhlhjuo�\oh^bl�\�

dhfi_l_gpbx�^Zggh]h�KJH� 
Hj]ZgbaZpby�� kha^ZggZy� ijhn_kkbhgZevgufb� mqZklgbdZfb� jugdZ� p_gguo� [mfZ]��

ijbh[j_lZ_l� klZlmk� KJH� gZ� hkgh\Zgbb� ki_pbZevgh]h� jZaj_r_gby�� \u^Z\Z_fh]h� =DJP;��

Mkeh\byfb� mqj_`^_gby� KJH� y\eyxlky� ke_^mxsb_�� g_� f_g__� iylb� ijhn_kkbhgZevguo�

mqZklgbdh\� jugdZ�p_gguo� [mfZ]� aZy\beb� h[� h[jZah\Zgbb�KJH��ijbgyeb� mklZ\��ijZ\beZ��

ba[jZeb�hj]Zgu�mijZ\e_gby�KJH��KJH�[ueZ� aZj_]bkljbjh\ZgZ�\�Fbgbkl_jkl\_�xklbpbb�

Duj]uakdhc� J_kim[ebdb� b� ihemqbeZ� jZaj_r_gb_� =DJP;�� ijhn_kkbhgZevgu_� mqZklgbdb�

jugdZ�p_gguo�[mfZ]�ijbgyeb�_^bgu_�lj_[h\Zgby�d�d\ZebnbdZpbb�qe_gh\�KJH� 
IjZ\beZ� KJH� ^he`gu� kh^_j`Zlv� ke_^mxsb_� iheh`_gby�� ghjfu� ^ey� bkiheg_gby�

ijhn_kkbhgZevghc� ^_yl_evghklb�� aZij_s_gb_� fZgbimeypbc� k� p_gZfb�� lj_[h\Zgby� h�

khhl\_lkl\mxs_c� ^hdmf_glZpbb� ih� hi_jZpbyf� k� p_ggufb� [mfZ]Zfb�� \_^_gb_�

khhl\_lkl\mxsbo� [mo]Zel_jkdbo� aZibk_c� b� hlq_lghklb�� lj_[h\Zgby� ^ey� \klmie_gby� \�

qe_gu�KJH��ihjy^hd�\uoh^Z�b�bkdexq_gby�ba�g__��jZ\gu_�ijZ\Z�]hehkh\�^ey�\k_o�qe_gh\�b�

\hafh`ghklv� mqZklby� \� hj]ZgZo� mijZ\e_gby� hj]ZgbaZpb_c�� kijZ\_^eb\u_� ijhp_^mju�

jZkij_^_e_gby� jZkoh^h\�� \uieZl� b� \hagZ]jZ`^_gbc� kj_^b� qe_gh\� hj]ZgbaZpbb�� � aZsblZ�

ijZ\�deb_glZ��\�lhf�qbke_�ihjy^hd�jZkkfhlj_gby�`Zeh[�b�aZy\e_gbc�hl�deb_glh\�—�qe_gh\�

hj]ZgbaZpbb�� h[yaZl_evkl\Z� qe_gh\� i_j_^� deb_glZfb� ijhqbfb� ebpZfb� ih� \haf_s_gbx�

ms_j[Z�ba-aZ�hrb[hd�beb�g_�^hkfhljZ�\h�\j_fy�hkms_kl\e_gby�k\h_c�ijhn_kkbhgZevghc�

^_yl_evghklb� beb� g_ijZ\hf_jgufb� ^_ckl\byfb� qe_gh\� hj]ZgbaZpbb�� ihjy^hd�

jZkkfhlj_gby� kihjh\� f_`^m� qe_gZfb� hj]ZgbaZpbb�� ihjy^hd� ijh\_^_gby� hj]ZgbaZpb_c�

ijh\_jhd� k\hbo� qe_gh\�^ey� hij_^_e_gby� kh[ex^_gby�bfb� aZdhgh^Zl_evkl\Z�Duj]uakdhc�

J_kim[ebdb��ijZ\be�b�iheh`_gbc�=DJP;�b�ijZ\be�kZfhc�hj]ZgbaZpbb��kZgdpbb�b�ijhqb_�

f_ju�� dhlhju_� fh]ml� ijbf_gylvky� KJH� ih� hlghr_gbx� d� k\hbf� qe_ghf� b� ihjy^hd� bo�

ijbf_g_gby�� ijZ\h� hj]ZgbaZpbb� � gZ� ihemq_gb_� bgnhjfZpbb� hlghkbl_evgh� ijh\_jhd��

ijh\_^_gguo� ih� bgbpbZlb\_� hj]ZgbaZpbb�� gZ[ex^_gb_� aZ� bkiheg_gb_f� kZgdpbc� b� f_j��

gZeZ]Z_fuo�gZ�qe_gh\�hj]ZgbaZpbb��b�ihjy^hd�him[ebdh\Zgby� �bo�\�kj_^kl\Zo�fZkkh\hc�

bgnhjfZpbb� 
Qe_gZfb�KJH�fh]ml�[ulv�ex[u_�xjb^bq_kdb_�ebpZ��dhlhju_�h[eZ^Zxl�ebp_gab_c�gZ�

ijZ\h�\_^_gby�ijhn_kkbhgZevghc�^_yl_evghklvx�ih�p_gguf�[mfZ]Zf�=DJP;��gZagZqZxl�

^ey� \_^_gby� hi_jZpbc� k� p_ggufb� [mfZ]Zfb� jZ[hlgbdh\�� m^h\e_l\hjyxsbo�



d\ZebnbdZpbhggu_� � lj_[h\Zgby�=DJP;�� mieZlbeb� \klmibl_evguc� \aghk�� mklZgh\e_gguc�

aZ�\klmie_gb_�\�qe_gu�KJH��h[yamxlky�kh[ex^Zlv�mklZ\�b�^jm]b_�ijZ\beZ�KJH�b�ieZlblv�

]h^h\u_� qe_gkdb_� \aghku�� bf_xl� [_amij_qgmx� ^_eh\mx� j_imlZpbx�� Ijb� wlhf�

fZdkbfZevgh_�qbkeh�qe_gh\�KJH�g_�h]jZgbqb\Z_lky� 
KZfhj_]mebjm_fu_� hj]ZgbaZpbb�� h[jZah\Zggu_� \� khhl\_lkl\bb� k� aZdhgh^Zl_evkl\hf�

j_kim[ebdb��^he`gu�j_rZlv�\hijhku�kha^Zgby�b�h[_ki_q_gby�mkeh\bc�ijhn_kkbhgZevghc�

^_yl_evghklb�mqZklgbdh\�jugdZ�p_gguo�[mfZ]��kh[ex^_gby�klZg^Zjlh\�ijhn_kkbhgZevghc�

wlbdb� gZ� jugd_� p_gguo� [mfZ]�� aZsblu� bgl_j_kh\� \eZ^_evp_\� p_gguo� [mfZ]� b� bguo�

deb_glh\� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]�� mklZgh\e_gb_� ijZ\be��

klZg^Zjlh\� ijh\_^_gby� hi_jZpbc� k� p_ggufb� [mfZ]Zfb�� h[_ki_qb\Zxsbo� wnn_dlb\gmx�

^_yl_evghklv�gZ�jugd_�p_gguo�[mfZ]��ih^^_j`Zgb_� \ukhdh]h�mjh\gy�ijhn_kkbhgZebafZ�

ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]� —� qe_gh\� kZfhj_]mebjm_fhc�

hj]ZgbaZpbb� 
K� ^jm]hc� klhjhgu�� wlh� g_� ^he`gh� hagZqZlv� kgb`_gb_� mjh\gy� b� ]em[bgu�

]hkm^Zjkl\_ggh]h� gZ^ahjZ��<� wlhf� dhgdj_lghf� ijbf_j_�fh`gh� jZkkfhlj_lv� j_ZebaZpbx�

ijbgpbiZ� ©iZjlg_jkl\Zª� f_`^m� ]hkm^Zjkl\_ggufb� hj]ZgZfb� ]hkm^Zjkl\_ggh]h�

mijZ\e_gby�b�j_]mebjh\Zgby�b�hj]ZgZfb�jughqgh]h�kZfhj_]mebjh\Zgby�� 
 

 
 

����J_clbg]�dZd�klZlbklbq_kdbc�f_lh^�hp_gdb� 
dZq_kl\Z�wfbl_glZ�b�bo�p_gguo�[mfZ]� 

 
 H^gbf�ba� \Z`guo�f_oZgbafh\�j_]mebjh\Zgby� \�ijhp_kk_�h[jZs_gby�nbgZgkh\uo�

bgkljmf_glh\�gZ�jugd_�y\ey_lky�j_clbg]�dhfiZgbc�b�bo�p_gguo�[mfZ]��wlh�k\h_h[jZaguc�

dhff_glZjbc� wdki_jlh\� nbgZgkh\h]h� jugdZ�� ki_pbZebabjmxsboky� gZ� h[km`^_gbb�

dZq_kl\Z�h[jZsZxs_cky�p_gghc�[mfZ]b�gZ�ij_^f_l�ebd\b^ghklb��kl_i_gb�jbkdh\Zgghklb�

b� ieZl_`_kihkh[ghklb� lh]h� beb� bgh]h� wfbl_glZ�� LZdmx� jZ[hlm� ijh\h^yl�

ki_pbZebabjh\Zggu_�dhgkZelbg]h\u_�hj]ZgbaZpbb�gZau\Z_fu_�—�j_clbg]h\u_�Z]_glkl\Z� 
Ke_^m_l� hlf_lblv�� qlh� \� j_kim[ebd_� hlf_qZ_lky� i_j\u_� ihiuldb� nhjfbjh\Zgby�

rdZeu� j_clbg]h\� wnn_dlb\guo� ij_^ijbylbc�� dhlhju_� \ukljZb\Zxlky� ih� ijbgpbim�

hl^_evguo� ihdZaZl_e_c� wnn_dlb\ghklb� ij_^ijbylbc�� gZb[hevrbo� ^hoh^h\�� ijb[ueb��

Zdlb\h\� b� ^jm]bo� h]jZgbq_gguo� ihabpbc� ^_yl_evghklb� b� khklhygby� dhfiZgbb��

him[ebdh\u\Z_fu_�\�hl^_evguo�kj_^kl\Zo�fZkkh\hc�bgnhjfZpbb��H^gZdh��gZ�gZr�\a]ey^��

lZdZy� hp_gdZ� ghkbl� ih\_joghklguc� oZjZdl_j� b� g_� fh`_l� [ulv� k_jv_agh� ijbgylZ� \h�

\gbfZgb_� ihl_gpbZevgufb� bg\_klhjZfb�� IhdZ� _s_� hlkmlkl\m_l� j_clbg]�

ieZl_`_kihkh[ghklb�beb�dj_^blghc�ebd\b^ghklb�dhfiZgbc�� 
?s_�gb�h^gZ�p_ggZy�[mfZ]Z��wfblbjh\ZggZy�gZ�l_jjblhjbb�Duj]uakdhc�J_kim[ebdb��

g_� bf__l� dj_^blguc� j_clbg]� f_`^mgZjh^guo� j_clbg]h\uo� Z]_glkl\�� \dexqZy�

]hkm^Zjkl\_ggu_��Duj]uakdZy�J_kim[ebdZ�lZd`_�g_�bf__l�lZd�gZau\Z_fh]h�©kljZgh\h]hª�

dj_^blgh]h�j_clbg]Z��Wlh�\ul_dZ_l�ba�iheh`_gby��qlh�gZrZ�j_kim[ebdZ�g_�bf__l�ieZgh\�

\uimkdZ� ©_\jhh[eb]Zpbcª�� ]hkm^Zjkl\_gguo� p_gguo� [mfZ]�� h[jZsZxsboky� gZ�

f_`^mgZjh^ghf�nbgZgkh\hf�jugd_��<uimkd�p_gguo�[mfZ]�gZ�f_`^mgZjh^ghf�jugd_�_klv�

aZbfkl\h\Zgb_� gZ� dhff_jq_kdhc� hkgh\_� b� y\ey_lky� h^gbf� ba� ihdZaZl_e_c� ohjhr_]h�

bg\_klbpbhggh]h� debfZlZ� \� kljZg_�� DZd� ba\_klgh�� Duj]uakdZy� J_kim[ebdZ� ihemqZ_l�

aZbfkl\h\Zgby� f_`^mgZjh^guo� nbgZgkh\uo� hj]ZgbaZpbc� gZ� ev]hlghc� hkgh\_�� qlh� b�

y\ey_lky�mkeh\b_f�h]jZgbq_gby�^jm]bo�\b^h\�aZbfkl\h\Zgbc�^ey�[x^`_lZ�� 
Ke_^m_l�lZd`_�hlf_lblv��qlh�\�j_kim[ebd_�_s_�g_�kms_kl\m_l�lZdh]h�ebp_gabjm_fh]h�

\b^Z� jughqghc� ^_yl_evghklb�� dZd� j_clbg]h\Zy� ^_yl_evghklv�� H^gZdh� m`_� \� kdhjhf�

[m^ms_f� g_h[oh^bfh� [m^_l� ijbgylv� f_ju� ih� j_]mebjh\Zgbx� ^Zggh]h� \b^Z�

ijhn_kkbhgZevghc�^_yl_evghklb�gZ�jugd_�p_gguo�[mfZ]�� 



<�fbjh\hc�ijZdlbd_�rbjhdh�bkihevam_lky�f_oZgbaf�j_clbg]h\�]eZ\guf�h[jZahf�^ey�

lh]h�� qlh[u� ^Zlv� h[t_dlb\gmx� hp_gdm� khklhygby� dhfiZgbb� iml_f� ]em[hdh]h� jZkdjulby�

bgnhjfZpbb� h[� wfbl_gl_�� ijbk\h_gby� hij_^_e_ggh]h� j_clbg]Z� _]h� p_gguf� [mfZ]Zf��

ihklhyggZy�ih^^_j`dZ�b�h[gh\e_gb_�bgnhjfZpbb�h�g_f�� 
GZb[he__�ba\_klgufb�f_`^mgZjh^gufb�j_clbg]h\ufb�Z]_glkl\Zfb��ijbagZggufb�gZ�

f_`^mgZjh^ghf�nhg^h\hf� jugd_� y\eyxlky� ©Standart&Poors», «Moody»s», «Fitsh Ibcaª�b�

ij��Bf_y�dj_^blguc�j_clbg]�gZa\Zgguo�Z]_glkl\��hagZqZ_l�ihegh_�jZkdjulb_�bgnhjfZpbb�

h[�wfbl_gl_��dhlhjh_�^Z_l�h[t_dlb\gmx�p_gm�^ey�bg\_klhjZ��Khhl\_lkl\_ggh�ihke_�wlh]h�

]ZjZglbjh\Zg� mki_o� jZaf_s_gby� beb� ijh^Z`b� p_gguo� [mfZ]� gZ� jugd_� ih� p_g_��

khhl\_lkl\mxs_c�j_clbg]m�� 
DZ`^h_� Z]_glkl\h� bf__l� k\hx� rdZem� j_clbg]h\�� dhlhjZy� ih^jZa^_ey_lky� gZ� ^\_�

hkgh\gu_� ]jmiiu�� bg\_klbpbhggmx� �[he__� \ukhdZy� ]jmiiZ� dj_^blhkihkh[ghklb�� b�

ki_dmeylb\gmx� �f_g__�\ukhdZy�]jmiiZ�dj_^blhkihkh[ghklb���>ey�h[hagZq_gby�j_clbg]h\�

Z]_glkl\Z�bkihevamxl�i_j\u_�[md\u�eZlbgkdh]h�ZenZ\blZ� 
RdZeZ�dZ`^h]h�ba�Z]_glkl\�khklhbl�ba����mjh\g_c�j_clbg]Z��lZ[e���� 
K� �����]��Z]_glkl\h� ©Fm^bkª�\\_eh�^hihegbl_evgmx�]jZ^Zpbx�\gmljb�j_clbg]h\��

gZqbgZy� k�::� ^h�KZZ��Wlbf� j_clbg]Zf� ^hihegbl_evgh� ijbk\Zb\Z_lky� pbnjZ� hl� �� ^h� ���

mlhqgyxsZy� dj_^blhkihkh[ghklv� aZ_fsbdZ� �pbnjZ� �� hagZqZ_l� gZb[hevrmx�

dj_^blhkihkh[ghklv��pbnjZ��-�kj_^gxx��pbnjZ��-�gZbf_gvrmx�� 
J_clbg]b� Z]_glkl\� ©Nblq� B;D:ª� b� ©KlZg^Zjl� wg^� Imjkª� k� ::� ^h� KKK� fh]ml�

^hihegylvky� agZdZfb� ©�ª� beb� ©-ª�� qlh� mdZau\Z_l� gZ� [he__� beb� f_g__� \ukhdmx�

dj_^blhkihkh[ghklv� � \� jZfdZo� h^gh]h� agZq_gby� j_clbg]Z�� Bg\_klbpbhgghfm� mjh\gx�

khhl\_lkl\mxl�dZl_]hjbb�:ZZ-<ZZ��Z]_glkl\Z� ©Fm^bkª�b�:::-<<<-�Z]_glkl\� ©KlZg^Zjl�
wg^� Imjkª� b� ©Nblq� B;D:ª�� HklZevgu_� dZl_]hjbb� ijb^Zxlky� ki_dmeylb\guf�� l�_��

\ukhdhjbkdh\uf�� h[eb]Zpbyf��<ukrbc� dj_^blguc� j_clbg]�ihdZau\Z_l�� qlh��ih�fg_gbx�

khhl\_lkl\mxsbo�Z]_glkl\��\_jhylghklv�^_nhelZ�wfbl_glZ�fbgbfZevgZ��Z�gZ^_`ghklv�_]h�

h[eb]Zpbc� kjZ\gbfZ� k� dZagZq_ckdbfb� h[eb]Zpbyfb� n_^_jZevgh]h� ijZ\bl_evkl\Z��

<_jhylghklv�gZklmie_gby�^_nhelZ�\uimkdh\�h[eb]Zpbc��ihiZ^Zxsbo�\�bg\_klbpbhggmx�

]jmiim�� hp_gb\Z_lky� j_clbg]h\ufb� Z]_glkl\Zfb� dZd� ^hklZlhqgh� gbadZy�� ihkdhevdm�

ZgZebabjm_fu_� ihdZaZl_eb� iha\heyxl� Z]_glkl\Zf� k^_eZlv� \u\h^� h[� Z^_d\Zlghc�

kihkh[ghklb�wfbl_glZ�hkms_kl\eylv�h[kem`b\Zgb_�b�ih]Zr_gb_�h[eb]Zpbc� 
Fhgblhjbg]�dj_^blguo�j_clbg]h\� aZgbfZ_l�\Z`gh_�f_klh�\�kn_j_�j_]mebjh\Zgby�

nbgZgkh\uo� jugdh\�� Ihgylb_� ©bg\_klbpbhggZy� ]jmiiZ� j_clbg]h\ª� bagZqZevgh� klZeh�

bkihevah\Zlvky�jZaebqgufb�j_]mebjmxsbfb�hj]ZgbaZpbyfb��hij_^_ey\rbfb�\hafh`gu_�

h[t_dlu� ^ey� bg\_klbpbc� l_o� dZl_]hjbc� bg\_klhjh\�� aZsblZ� bgl_j_kh\� dhlhjuo�

hkms_kl\ey_lky� gZ� � ]hkm^Zjkl\_gghf� mjh\g_�� <Z`ghc� hkh[_gghklvx� Zf_jbdZgkdh]h�

n_^_jZevgh]h�j_]mebjh\Zgby�y\ey_lky�lh��qlh�hgh�aZij_sZ_l�\deZ^u\Zlv�\�p_ggu_�[mfZ]b�

ki_dmeylb\gh]h� j_clbg]Z� Zdlb\u� [Zgdh\� b� kj_^kl\Z� ljZklh\uo�� i_gkbhgguo�� iZ_\uo�

nhg^h\�b�kljZoh\uo�dhfiZgbb62. 
 
 
 
LZ[ebpZ��� 

KjZ\gbl_evgZy�lZ[ebpZ�j_clbg]h\uo�rdZe�jZaebqguo�j_clbg]h\uo�Z]_glkl\ 
 
=jmiiZ�j_clbg]h\ ³Fm^bk´ ©KlZg^Zjl�wg^�Imjkª�

b�©Nblq�B;D:ª 
HibkZgb_�j_clbg]Z 

Bg\_klbpbhggZy :ZZ 
 
 

::: 
 
 

GZb\ukrbc��

gZbf_gvrZy� kl_i_gv�

dj_^blgh]h�jbkdZ 

                                                 
62 I Lamb R., Rappaport S. P. MunicipaI bonds. N. Y.: McGraw – HiII, 1987. P. 39. 
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Hq_gv� \ukhdbc�� djZcg_�

gbadZy� kl_i_gv�

dj_^blgh]h�jbkdZ 
 
<ukhdbc�� \_kvfZ�

ijb\e_dZl_evguc� ^ey�

bg\_klbpbc 
 
 
>hklZlhqgh� \ukhdbc��

ihke_^gbc� j_clbg]�
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Kj_^gbc�� hldju\Zxsbc�

ki_dmeylb\gmx� ]jmiim�

\ukhdhjbkdh\Zgguo�

h[eb]Zpbc 
Gb`_�kj_^g_]h 
Gbadbc 
Hq_gv� gbadbc�� \ukhdZy�

\_jhylghklv�

g_bkiheg_gby� l_dmsbo�

ieZl_`_c�ih�h[eb]Zpbyf 
Qj_a\uqZcgh� gbadbc��

k\h_\j_f_ggh_� b� ihegh_�

h[kem`b\Zgb_� b�

ih]Zr_gb_� h[eb]Zpbc�

fZeh\_jhylgu 
GZbf_gvrbc��

oZjZdl_jbamxsbc�

h[eb]Zpbx� \� khklhygbb�

^_nhelZ��� ijb� dhlhjhf�

bf_xlky� ijhkjhq_ggu_�

ieZl_`b�wfbl_glZ 
 
LZdhc� ih^oh^� hq_gv� m^h[_g� b� ihe_a_g� bg\_klhjZf�� dhlhju_� g_� kebrdhf� ]em[hdh� b�

dhfi_l_glgh� aZgbfZxlky� bamq_gb_f� nbgZgkh\h]h� khklhygby� dhfiZgbb�� p_ggu_� [mfZ]b�

dhlhjh]h� hg� j_rbe� ijbh[j_klb�� H[uqgh� lZdb_� mkem]b� ij_^hklZ\eyxlky� gZ� nhg^h\uo�

[bj`Zo� b� khhl\_lkl\_ggh� kms_kl\mxl� jZagu_� mjh\gb� dZq_kl\Z� ij_^hklZ\ey_fhc�

bgnhjfZpbb� 
 

LZ[ebpZ��� 
J_clbg]�©Standart&Poorsª\�kljZgZo�P_gljZevghc�b 
�<hklhqghc�?\jhiu�gZ���bxey������]h^Z 
 

GZbf_gh\Zgb_�

wfbl_glZ 
J_clbg]�\�bghkljZgghc�\Zexl_ J_clbg]�\�f_klghc�\Zexl_ 

 >he]hkjh

qg� 
I_jki_dlb

\Z 
DjZldhk

jhqg� 
>he]hkjhq

g� 
I_jki_dlb

\Z 
DjZld

hkjhqg
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BghkljZggu_�

]hkm^Zjkl\Z 

      

Ohj\Zlby <<<- KlZ[bevgZy :-3 :- KlZ[bevgZy :-2 
Q_rkdZy�

J_kim[ebdZ 
: KlZ[bevgZy :-1 - - - 

<_g]jby <<<- KlZ[bevgZy - :- KlZ[bevgZy :-1 
DZaZoklZg <<- KlZ[bevgZy - <<� KlZ[bevgZy < 
EZl\by <<< KlZ[bevgZy :-3 :- KlZ[bevgZy :-2 
Ebl\Z <<<- KlZ[bevgZy :-3 <<<� KlZ[bevgZy :-2 
IhevrZ <<<- Ihablb\gZy - :- Ihablb\gZy :-1 
Jmfugby <<- KlZ[bevgZy - <<<- KlZ[bevgZy - 
Jhkkby <<- KlZ[bevgZy < - - - 
J_kim[ebdZ�

Keh\Zdby 
<<<- KlZ[bevgZy - : KlZ[bevgZy :-1 

J_kim[ebdZ�

Keh\_gby 
: KlZ[bevgZy - :: KlZ[bevgZy - 

       
 
NbgZgkh\u_�

bgklblmlu 

      

Q_ohkeh\_gkdZ�

H[qh^gb�[ZgdZ��

Q_rkdZy�

J_kim[ebdZ 

<<<- KlZ[bevgZy :-3 - - - 

Q_rkdZ�

Kihjbl_evgZ��

Q_rkdZy�

J_kim[ebdZ 

<<<- KlZ[bevgZy :-3 - - - 

Dhf_jqgb�[ZgdZ <<<- KlZ[bevgZy :-3 - - - 
Q_rkdbc�Wdkihjl�

[Zgd 
: KlZ[bevgZy :-1 - - - 

FZ^vyj�Obl_e�[Zgd��

<_g]jby 
- - - <<<jL - - 

HLI�;Zgd��<_g]jby - - - <<<jL - - 
Jmfugkdbc�

dhff_jq_kdbc�[Zgd��

Jmfugby 

<<- KlZ[bevgZy - - - - 

:evnZ�[Zgd��Jhkkby < KlZ[bevgZy - - - - 
:evnZ�:evygk��

Jhkkby 
< KlZ[bevgZy < - - - 

Jhkkbckdbc��

dj_^bl[Zgd��Jhkkby 
< KlZ[bevgZy < - - - 

K;K�:j]h��Jhkkby <� Ihablb\gZy - - - - 
 
F_klgu_�b�

j_]bhgZevgu_�

hj]Zgu�\eZklb 

      

Gb`gbc�Gh\]hjh^��

Jhkkby 
<<- KlZ[bevgZy - - - - 

Fhkd\Z��Jhkkby <<- KlZ[bevgZy - - - - 



KZgdl-I_l_j[mj]��
Jhkkby 

<<- KlZ[bevgZy - - - - 

IjZ]Z��Q_rkdZy�

J_kim[ebdZ 
: KlZ[bevgZy - - - - 

HkljZ\Z��Q_rkdZy�

J_kim[ebdZ 
: KlZ[bevgZy :-1 - - - 

Eh^av��IhevrZ <<<- KlZ[bevgZy - - - - 
Jb]Z��EZl\by <<<- KlZ[bevgZy :-3 - - - 
 
DhjihjZpbb 

      

KIL�L_e_dhf��

Q_rkdZy�

J_kim[ebdZ 

: KlZ[bevgZy - - - - 

K?A��Q_rkdZy�

J_kim[ebdZ 
<<<� Ihablb\gZy - - - - 

Emdhce��Jhkkby <<- KlZ[bevgZy - - - - 
Jhkl_e_dhf��Jhkkby <<- KlZ[bevgZy - - - - 
Fhkwg_j]h��Jhkkby <<- KlZ[bevgZy - - - - 
ILD��Ihevkdb_�

kj_^kl\Z��k\yab�

Bgdhjihj_cl_^ 

<<- KlZ[bevgZy KlZ[bev

gh_ 
- - - 

 
 
Dhfi_l_glguc�b�dZq_kl\_gguc�j_clbg]�p_gghc�[mfZ]b�\uihegy_l�jhev�g_h[oh^bfh]h�

fhklbdZ� ^ey� jZaf_s_gby� hl_q_kl\_gguo� p_gguo� [mfZ]� gZ� f_`^mgZjh^guo� jugdZo�� K�

^jm]hc� klhjhgu�� rbjhdh_� ijb\e_q_gb_� ihjln_evguo� bg\_klbpbc� ba-aZ� jm[_`Z� lZd`_�
y\ey_lky� aZljm^gbl_evguf�� ihkdhevdm� m� gZk� hlkmlkl\m_l� f_oZgbaf� [ukljh]h� jZkdjulby�

bgnhjfZpbb��dhlhjuc�h[uqgh�hkms_kl\eyxl�j_clbg]h\u_�Z]_glkl\Z��Ijb�wlhf�gZb[he__�

m\Z`Z_fufb�y\eyxlky�j_clbg]b�ijbagZgguo�j_clbg]h\uo�Z]_glkl\��dhlhju_�gZ�ijZdlbd_�

ij_^hklZ\eyxl� lZdhc� \b^� mkem]� ^ey� nbgZgkh\h]h� jugdZ� KR:�� H^gZdh� k_]h^gy� bo�

^_yl_evghklv�\k_�[he__�]eh[Zebabjm_lky��ihkdhevdm�bg\_klhju�ijbgyeb�lZdhc�\b^�mkem]��

dZd�m^h[guc�b�gZ^_`guc��Ihwlhfm�ijbkm`^_ggu_�j_clbg]b�ih^h[guo�dhfiZgbc�y\eyxl-
ky�k\h_]h�jh^Z�mdZaZl_eyfb�gZ�fgh]bo�f_`^mgZjh^guo�nbgZgkh\uo�jugdZo�� 

K_]h^gy� j_clbg]h\u_� Z]_glkl\Z� klZeb� kj_^kl\hf� gZ� [ukljh� jZa\b\Zxsboky� jugdZo�

dZiblZeZ�b�\�ijh^\b`_gbb�d�j_]meylb\guf�p_eyf��Ihwlhfm�aZ^ZqZ�mkdhj_ggh]h�jZa\blby�

lZdh]h� \b^Z� jughqguo� mkem]� k_]h^gy� ZdlmZevgZ� b� \� Duj]uakdhc� J_kim[ebd_�� >ey�

dhfiZgbb��aZbgl_j_kh\Zgghc�\�ihemq_gbb�hij_^_e_ggh]h�j_clbg]Z�ke_^m_l�ih^Zlv�aZy\dm�

gZ� ij_^f_l� ijbk\h_gby� dhjihjZlb\gh]h� j_clbg]Z� \� hij_^_e_ggu_� dhfiZgbb��LZdhc� \b^�

mkem]� y\ey_lky� ieZlguf� b� ihwlhfm� kms_kl\m_l� hij_^_e_ggZy� jughqgZy� dhgdmj_gpby�

f_`^m�jZaebqgufb�j_clbg]h\ufb�Z]_glkl\Zfb�� 
K\h[h^gh� nmgdpbhgbjmxsZy�� dhgdmj_glgZy� j_clbg]h\Zy� ^_yl_evghklv� \ghkbl�

agZqbfuc�\deZ^�\�wnn_dlb\ghklv�jugdZ� �—� �dZd�hl_q_kl\_ggh]h��lZd�b�f_`^mgZjh^gh]h��

GZ^_`gu_�j_clbg]b�iha\heyxl�bg\_klhjZf�mklZgZ\eb\Zlv�jbkdh\u_�gZ^[Z\db�gZ�p_ggu_�

[mfZ]b��Z�lZd`_�fh]ml�^Zlv�wfbl_glZf�[he__�rbjhdbc�^hklmi�d�dZiblZem� 
Ij_^iheh`_gb_��qlh�j_clbg]h\u_�kbkl_fu�jZaguo�j_clbg]h\uo�Z]_glkl\�\�kmsghklb�

jZ\ghagZqgu�� bf__l� batygu�� b� mijZ\e_gb_� gZ� hkgh\Zgbb� wlh]h� ij_^iheh`_gby� fh`_l�

ih^hj\Zlv�iheblbdm�p_e_c��_keb�j_clbg]b�bkihevamxlky�\�j_]mebjh\Zgbb� 
LZdb_� ijh[e_fu�� dZd� \u[hj� wfbl_glZfb� \ukhdh]h� dZq_kl\Z� j_clbg]h\� kdhj__� aZ�

\hafh`gh�[he__�gbadmx�p_gm��q_f�j_clbg]h\��dhlhju_�gZbemqrbf�h[jZahf�hljZ`Zxl�bo�

dj_^blgh_� dZq_kl\h�� fh]ml� \hagbdgmlv� g_ij_^gZf_j_ggh�� dh]^Z� j_]meylhju� iulZxlky�

klbfmebjh\Zlv� dhgdmj_glgmx� ^_yl_evghklv� j_clbg]h\uo� Z]_glkl\� gZ� hl_q_kl\_gghf�

jugd_� 



Kms_kl\m_l� g_kdhevdh� Zki_dlh\� p_e_khh[jZaghklb�� ihemq_gby� hl� g_aZ\bkbfuo�

hi_jZpbc� j_clbg]h\h]h� Z]_glkl\Z�� gZijbf_j�� g_m^h[kl\h� ^ey� j_]meylhjh\� [Zgdh\kdh]h�

k_dlhjZ� beb� ]hkm^Zjkl\_gghc� iheblbdb� g_� \eby_l� gZ� l_q_gb_� bgnhjfZpbb�� j_clbg]b�

^hklb]Zxl�^h\_jby�bg\_klhjh\��b�jZkl_l�^h\_jb_�bg\_klhjZ�\�nbgZgkh\u_�jugdb� 
K\h[h^gh� nmgdpbhgbjmxsZy�� dhgdmj_glgZy� j_clbg]h\Zy� ^_yl_evghklv� m\_ebqbl�

wnn_dlb\ghklv� jugdZ�� dZd� hl_q_kl\_ggh]h�� lZd� b� aZjm[_`gh]h�� Wnn_dlb\ghklv� [m^_l�

ihemq_gZ� g_� hl� aZf_s_gby� jZkdjulby� bgnhjfZpbb� beb� j_]meylb\gh]h� gZ^ahjZ�

j_clbg]Zfb��gh�hl�gZebqby�l_o�nbjf��dhlhju_�kfh]ml�ki_pbZebabjh\Zlvky�bkdexqbl_evgh�

gZ� dj_^blghf� bkke_^h\Zgbb�� b� kfh]ml� ^Z\Zlv� g_aZ\bkbfu_� dhff_glZjbb� wfbl_glm��

ijZ\bl_evkl\m� beb� bg\_klhjm�� M[u\Zxsb_� khfg_gby� bg\_klhjZ� [m^ml� ih\urZlv� wlm�

wnn_dlb\ghklv�� 
Hkh[_ggh�� dj_^blgu_� j_clbg]b� ihfh]Zxl� bg\_klhjZf� mklZgZ\eb\Zlv� jbkdh\u_�

gZ^[Z\db�gZ�p_ggu_�[mfZ]b��J_clbg]b�fh]ml�bkihevah\Zlvky�^ey�mklZgh\e_gby�dj_^blgh]h�

jbkdZ�b�]jZgbp�^b\_jkbnbdZpbb��Z�lZd`_�hgb�fh]ml�^Z\Zlv�wfbl_glZf�[hevrbc�^hklmi�d�

dZiblZem�� Wlh� \hafh`gh� ihlhfm�� qlh� bg\_klhju�� m� dhlhjuo� g_l� \j_f_gb� gZ� k\h_�

kh[kl\_ggh_� dj_^blgh_� bkke_^h\Zgb_�� fh]ml� hp_gblv� dj_^blguc� jbkd� [he__� rbjhdh]h�

ki_dljZ�p_gguo�[mfZ]��D�lhfm�`_��p_ggu_�[mfZ]b�\�p_ehf�kqblZxlky�[he__�ebd\b^gufb��

_keb�bf_xl�j_clbg]��AZkem`b\Zxsb_�^h\_jby�dj_^blgu_�aZdexq_gby�ki_pbZebklh\�fh]ml�

h[_ki_qblv�wlb�\u]h^u�b�[he__�� 
Kj_^b� \hijhkh\�� dhlhju_� g_h[oh^bfh� jZkkfhlj_lv� =hkm^Zjkl\_gghc� dhfbkkbb� ijb�

IjZ\bl_evkl\_� Duj]uakdhc� J_kim[ebdb� ih� jugdm� p_gguo� [mfZ]� ^ey� ih^^_j`Zgby�

aZkem`b\Zxsbo�^h\_jby�hi_jZpbc�j_clbg]h\h]h�Z]_glkl\Z��_klv�ke_^mxsb_�� 
—� dj_^blgu_� jbkdb� b� ijhqghklv� ^he`gu� h[_ki_qb\Zlvky� ijhajZqguf� jZkdjulb_f��

j_clbg]h\uf�Z]_glkl\Zf��b�\k_f�nbgZgkh\uf�ihkj_^gbdZf�gm`gh�jZaj_rblv�k\h[h^gh�b�

[_a�h]jZgbq_gbc�^Z\Zlv�dhff_glZjbb�ih�ih\h^m�dj_^blgh]h�jbkdZ�� 
—� g_h[oh^bfh� mkljZgblv� ^Z\e_gb_� j_]meylhjZ� gZ� j_clbg]h\u_� Z]_glkl\Z� k� p_evx�

ijb\yaZlv�j_clbg]b�d�iheblbq_kdhc�kblmZpbb� 
J_clbg]h\u_�Z]_glkl\Z�b�bo�jhev�gZ�jugdZo�dZiblZeZ�y\eyxlky�k_]h^gy�ihimeyjgufb�

l_fZfb��^Z\rbfb�lm�h[s_jZkijhkljZg_ggmx�ijZdlbdm�bkihevah\Zgby�wlbo�bgklblmlh\�gZ�

jZa\b\Zxsboky�hl_q_kl\_gguo�b�f_`^mgZjh^guo�jugdZo�dZiblZeZ��^Zxsbo�ihklhygguc�

^hoh^�� fh]ml� \� dhgp_� dhgph\� bf_lv� g_ij_^\b^_ggu_� —� beb� ^Z`_� g_[eZ]hijbylgu_� — 
j_amevlZlu�� 

HklZgh\bfky� gZ� g_dhlhjuo� ba� wlbo� ihke_^kl\bc�� \dexqZy� ijh[e_fu�� kha^Z\Z_fu_�

bkihevah\Zgb_f�g_ihke_^h\Zl_evguo�j_clbg]h\uo�rdZe�jZaguo�j_clbg]h\uo�Z]_glkl\�^ey�

j_]meylb\guo� p_e_c�� >jm]b_� ke_^kl\by�� \dexqZxsb_� j_clbg]h\mx� lhqghklv�� dhlhjZy�

fh`_l� [ulv� ih^\_j]gmlZ� jbkdm�� lZd� dZd� j_]meylhj� iulZ_lky� kha^Zlv� klbfmeu� ^ey�

fhlb\Zpbb�j_clbg]h\uo�Z]_glkl\� 
>ey� kha^Zgby�`bag_kihkh[ghc� bg^mkljbb� j_clbg]h\uo� Z]_glkl\� b� bo� bkke_^h\Zgbc�

hq_gv�\Z`gu�g_aZ\bkbfu_�im[ebdZpbb�kh\_lh\�ki_pbZebklh\�ih�dj_^blguf�b�jughqguf�

jbkdZf��qlh�lZd`_�gZ�k_]h^gyrgbc�fhf_gl�g_�bf__l�f_klZ�\�j_kim[ebd_� 
Bg^b\b^mZevgu_� j_clbg]b� ^he`gu� [ulv� ij_^f_lhf� hq_gv� lsZl_evgh]h� h[ahjZ� b�

ZgZebaZ� ^h� lh]h�� dZd� iZjZf_lju� j_clbg]h\hc�rdZeu�� bkihevam_fhc� h^gbf� j_clbg]h\uf�

Z]_glkl\hf�� [m^ml� ijbgylu� dZd� kjZ\gbfu_� k� ^jm]bfb�� g_� ]h\hjy� m`_� h[� bkihevah\Zgbb�

ijbf_jgh� h[sbo� kbf\heh\�� beb� ^Z`_� ijbgylbb� ihkuedb�� kh]eZkgh� dhlhjhc� j_clbg]b�

iulZxlky�baf_jylv�h^gh�b�lh�`_� 
J_clbg]b� y\eyxlky� hp_gdhc� bg\_klbpbhggh]h� dZq_kl\Z�� k� mihjhf� gZ� hp_gdm� dZd�

\_jhylghklb�g_\uiheg_gby�h[yaZl_evkl\��lZd�b�jZaf_ju�\hafh`guo�m[uldh\��k\yaZgguo�k�

l_f� g_\uiheg_gb_f� h[yaZl_evkl\�� Ke_^h\Zl_evgh�� ihke_^gbc� ]ZjZglbjh\Zgguc� ^he]�

wfbl_glZ�h[uqgh�hp_gb\Z_lky�\ur_��q_f�ih^qbg_gguc�g_]ZjZglbjh\Zgguc�^he]�lh]h�`_�

wfbl_glZ�� P_ggZy� [mfZ]Z� fh`_l� bf_lv� ^h\hevgh� \ukhdmx� \_jhylghklv� g_\uiheg_gby�

h[yaZl_evkl\�� gh� ihkdhevdm� g_dhlhjuc� mgbdZevguc� nZdlhj�� bf_xsbc� j_amevlZlhf�



nZdlbq_kdb�g_ij_ju\guc�ihlhd�^_g_]�b�fbgbfZevguc�m[ulhd�dj_^blhjh\��p_ggZy�[mfZ]Z�

fh`_l�]hj^blvky�\ukhdbf�dj_^blguf�j_clbg]hf� 
LZd`_�k_]h^gy�y\ey_lky�aZdhghf_jghklvx�lh��qlh�wfbl_glu�^ey�ihemq_gby�ohjhr_]h�

j_clbg]Z� h[jZsZxlky� d� l_f� Z]_glkl\Zf�� dhlhju_� h[_ki_qb\Zxl� lZdhc� aZdZa�� <� lZdhf�

kemqZ_� bg\_klhju� ^hklZlhqgh� kd_ilbqgu� ih� hlghr_gbx� dZq_kl\Z� lZdbo� dj_^blguo�

j_clbg]h\�� \� p_ehf� kqblZy� bo� ebr_ggufb� ijZ\^hih^h[by� ba-aZ� g_ykghklb�fhlb\h\� l_o��
dlh� ijbkm`^Z_l� j_clbg]b�� <� wlbo� kemqZyo� bg\_klhju� h[uqgh� kqblZxl� j_clbg]b�

[_kihe_agufb�� b� lZdbf� h[jZahf� hl_q_kl\_ggZy� ^_yl_evghklv� ih� dj_^blghfm� j_clbg]m�

bf__l�h]jZgbq_ggh_�agZq_gb_�^ey�hl_q_kl\_ggh]h�jugdZ�dZiblZeZ�k�ihklhygguf�^hoh^hf�

\g_� m^h\e_l\hj_gby� hij_^_e_gguo� f_klguo� lj_[h\Zgbc�� <hafh`gh�� b� wlh� \Z`gh��

aZjm[_`gu_�bg\_klhju�iblZxl�h]jZgbq_ggh_�^h\_jb_�d�lZdbf�j_clbg]Zf� 
GZ� gZr� \a]ey^�� g_evay� bkihevah\Zlv� j_clbg]b� \� dZq_kl\_� kmjjh]ZlZ� ^jm]bo� kbkl_f�

dhgljhey�beb�lj_[h\Zgbc�jZkdjulby�bgnhjfZpbb��HijZ\^Zgb_f�wlbo�ijZ\be�y\ey_lky�lh��

qlh�j_clbg]h\u_�Z]_glkl\Z�bf_xl�^hklmi�d�bgnhjfZpbb��dhlhjZy�dZd�ijZ\beh�g_^hklmigZ�

bg\_klbjmxs_c�h[s_kl\_gghklb�b�qlh�wlZ�bgnhjfZpby�fh`_l�k`bfZlvky�\�j_clbg]h\u_�

kbf\heu�� dhlhju_� h[_ki_qbeb� [u� Z^_d\Zlguf� aZf_gbl_e_f� [he__� keh`gh]h� jZkdjulby�

bgnhjfZpbb� 
;hevrZy�qZklv�j_]mebjh\Zgby�jugdZ�p_gguo�[mfZ]�ij_^mkfZljb\Z_l�m]heh\gmx�b�beb�

Z^fbgbkljZlb\gmx� hl\_lkl\_gghklv�� _keb� wfbl_gl� beb� Zg^_jjZcl_j� g_� ij_^hklZ\ey_l�

khhl\_lkl\mxsmx�bgnhjfZpbx�jugdm��beb� _keb� lZdZy�bgnhjfZpby�eh`gZ�beb�\\h^bl�\�

aZ[em`^_gb_�� Wlb� klbfmeu� fh]ml� [ulv� ^hklZlhqgh� ^_ckl\_ggufb�� gh� hgb� g_� y\eyxlky�

g_h[oh^bfhklvx�� ijbf_gy_fhc� d� dhgnb^_gpbZevghc� bgnhjfZpbb�� dhlhjZy� fh`_l�

jZkdju\Zlvky� j_clbg]h\uf� Z]_glkl\Zf�� >he]bc� hiul� ihdZau\Z_l�� qlh� bgnhjfZpby��

ij_^hklZ\e_ggZy� dhfiZgbyfb� \� qZklghf� ihjy^d_� qZklh� ihe_agZ�� gh� qlh� ij_^eZ]Z_fZy�

bgnhjfZpby� qZklh� kdehggZ� d� hk\_s_gbx� wfbl_glZ� \� \hafh`gh� gZbemqr_f� k\_l_�� ?_�

iheghlm� b� lhqghklv� ke_^m_l� \k_]^Z� ijh\_jylv�� :^_d\Zlghklv� beb� iheghlZ� ^hklmighc�

bgnhjfZpbb�b�gZ^_`ghklv�y\eyxlky�\�dhg_qghf�kq_l_�\hijhkZfb��gZ�hkgh\Zgbb�dhlhjuo�

j_clbg]h\Zy�dhfbkkby�\ughkbl�j_r_gb_� 
H[t_dlb\ghklv� j_clbg]h\uo� Z]_glkl\� hkgh\u\Z_lky� gZ� iheghf� b� lhqghf� im[ebqghf�

jZkdjulbb� bgnhjfZpbb�� J_clbg]b� g_� ij_^gZagZq_gu� [ulv� _^bgkl\_gguf� bklhqgbdhf�

dj_^blghc�bgnhjfZpbb��^hklmighc�bg\_klhjZf��gh�kdhj__�h^gbf�ba�fgh]bo�bklhqgbdh\��k�

dhlhjufb� bg\_klhjm� ke_^m_l� kqblZlvky�� <� jZfdZo� ijhp_^mj�� dhlhju_� kihkh[kl\mxl�

\uoh^m� j_clbg]h\�� \k_� _s_� k^_j`b\Zxsb_� jZkdjulb_� bgnhjfZpbb�� [ukljh� ih^hj\ml�

wnn_dlb\gh_� jZa\blb_� jugdZ� dZiblZeZ�� _keb� bg\_klhjZf� hldZau\Zlv� \� \hafh`ghklb�

hp_gb\Zlv� dZq_kl\h� kh\_lh\� ki_pbZebklh\�� dhlhju_� ZgZeblbdb� j_clbg]h\uo� Z]_glkl\�

jZa\b\Zxl�^h�l_o�ihj��ihdZ�g_�ihy\ylky�g_\uiheg_gby�h[yaZl_evkl\� 
>\mfy� \ZjbZglZfb� bkihevah\Zgby� j_clbg]h\�� dhlhju_� fu� hlf_lbeb�� y\eyxlky�

j_]meylb\gu_�j_`bfu��dhlhju_�lj_[mxl�hl�[Zgdh\�ihemq_gby�j_clbg]Z�dZd�qZklb�aZjZg__�

ij_^mij_^bl_evghc�kbkl_fu�^ey�j_]meylhjZ��beb�bkihevah\Zgb_�j_clbg]h\�^ey�baf_j_gby�

Z^_d\Zlghklb�dZiblZeZ�^ey�nbjf�beb�[Zgdh\��jZ[hlZxsbo�k�p_ggufb�[mfZ]Zfb�� 
<� i_j\hf� kemqZ_�� [Zgd� klhbl� i_j_^� kh[eZaghf� bkihevah\Zlv� j_clbg]h\h_� Z]_glkl\h�

lZdbf� h[jZahf�� dhlhjuc�f_g__� \k_]h� ih^oh^bl� ^ey� lh]h�� qlh[u� ihdZau\Zlv� ^_nbpbl�— 
lheqhd�� dhlhjuc� klbfmebjm_l� ijh^Z`m� j_clbg]h\�� Dh]^Z� j_clbg]b� bkihevamxlky� \�

dZq_kl\_� bgkljmf_glZ� ^ey� hij_^_e_gby� Z^_d\Zlghklb� dZiblZeZ�� nbjfZ� beb� [Zgd��

aZgbfZxsb_ky�p_ggufb�[mfZ]Zfb��\�dZq_kl\_�bg\_klhjh\�\�p_ggu_�[mfZ]b��jbkdmxl�hl�

l_o� p_gguo� [mfZ]�� dhlhju_� bf_xl� k\hbf� nZdlhjhf� f_jm� Z^_d\Zlghklb� dZiblZeZ�� ?keb�

nbjfZ�bg\_klbjm_l�\�p_ggu_�[mfZ]b�k�gbadbf�j_clbg]hf��lj_[m_lky�[hevr_�dZiblZeZ��^ey�

h[_ki_q_gby�p_gguo�[mfZ]�k�\ukhdbf�j_clbg]hf��lj_[m_lky�f_gvr_�dZiblZeZ��Ihkdhevdm�

nbjfu� klZjZxlky� khh[jZah\u\Zlvky� k� lZdbfb� khhlghr_gbyfb�� hgb� lZd`_� iulZxlky�

^hklbqv�\hafh`gh�[he__�\ukhdhc�fZj`b�gZ�k\hc�ihjln_ev��Ke_^h\Zl_evgh��bo�fhlb\Zpby�

aZdexqZ_lky� \� lhf�� qlh[u� dmiblv� lh�� qlh� hgb� agZxl� \� dZq_kl\_�p_gguo� [mfZ]� k�gbadbf�

dZq_kl\hf��dhlhju_�bf_xl�ih�djZcg_c�f_j_�h^bg�\ukhdbc�j_clbg]��LZdbf�kihkh[hf�hgb�



m\_ebqb\Zxl� ^h� ij_^_eZ� k\hc� ^hoh^� �h[hjhl�� gZ� j_]meylb\guc� dZiblZe�� Bgklblmlu��

mqblu\Zxsb_� ^Z\e_gb_� fZj`b� hl� iZ^Zxsbo� njZgqZcabg]h\�� kdhj__� \k_]h� ijb[_]Zxl� d�

lZdhc�lZdlbd_��LZdbf�h[jZahf�fh`gh�ihf_rZlv�hkms_kl\e_gbx�j_]meylb\guo�p_e_c�l_fb�

bgklblmlZfb�� dhlhju_� [hevr_� \k_]h� gm`^Zxlky� \� kgb`_gbb� jbkdZ�� <� lh� `_� \j_fy��

j_]meylb\guc�ijhp_kk�_s_�jZa�ih^ju\Z_l�p_ehklghklv�kbkl_fu�j_clbg]h\��dhlhju_�\_^ml�

bg\_klhju�� 
<�Duj]uakdhc�J_kim[ebd_�g_h[oh^bfh�ijbgylv�hij_^_e_ggu_�f_ju�^ey�lh]h��qlh[u�

klbfmebjh\Zlv� h[jZah\Zgb_� b� Zdlb\baZpbx� aZkem`b\Zxs_c� ^h\_jby� j_clbg]h\hc�

^_yl_evghklb�� 
<h-i_j\uo��\Z`gh�m^Zeblv�klbfmeu��dhlhju_�g_ij_^gZf_j_ggh�bkdZ`Zxl�ih[m`^_gby�

wfbl_glh\�� bg\_klhjh\��Hkh[_ggh� \gbfZl_evgh� gZ^h� jZkkfhlj_lv� ihiuldb�bkdmkkl\_ggh�

kha^Z\Zlv� ihlj_[ghklb� \� j_clbg]Zo� lj_[h\Zgb_f� m� wfbl_glh\� ihemqblv� j_clbg]� beb� m�

bg\_klhjh\� bkihevah\Zlv� j_clbg]b�� G_dhlhju_� j_clbg]h\u_� Z]_glkl\Z� bkdmrZxlky�

[hjv[hc� aZ�ijhba\h^kl\h� j_]meylhjZfb� ]h^h\h]h� ^hoh^Z�� ^Z\Zy� wfbl_glZf�b�bg\_klhjZf�

lh�� qlh� m^h\e_l\hjy_l� lj_[h\Zgbyf�� kdhj__� q_f� \uimkdZfb� lhqguo� aZdexq_gbc�

ki_pbZebklh\� 
<h-\lhjuo�� =DJP;� b� G;DJ� ^he`gu� kh^_ckl\h\Zlv� Z^_d\Zlghfm� im[ebqghfm�

jZkdjulbx�bgnhjfZpbb�wfbl_glZfb�b�l_fb��dlh�ijh^Z_l�p_ggu_�[mfZ]b�hl�k\h_]h�bf_gb��

Kljh]Zy� j_clbg]h\Zy� kbkl_fZ� ^he`gZ� ^hihegylvky�� i_j_ijh\_jylvky� b� djblbdh\Zlvky�

^jm]bfb�mqZklgbdZfb�jugdZ�b�KFB��^ey�lh]h��qlh[u�khojZgblv� �__�nmgdpbhgbjh\Zgb_�\�

^he`ghf�ihjy^d_�� 
<-lj_lvbo�� \k_f� j_clbg]h\uf� Z]_glkl\Zf�—� dhg_qgh�`_�� \k_f� ]eZ\guf� mqZklgbdZf�

nbgZgkh\uo�KFB�b�jugdZ�—�gm`gh�iha\heblv�k\h[h^gh�khh[sZlvky�ih�ih\h^m�jbkdh\�b�

klZ[bevghklb��dZd�hgb�__�\b^yl��IjZ\bevgu_�j_clbg]b�lj_[mxl�k\h[h^u�\ujZ`Zlv�fg_gb_�

h�dj_^blhkihkh[ghklb�[ZgdZ��beb�^Z`_�_keb�[Zgdh\kdbc�k_dlhj�klZedb\Z_lky�k�^Z\e_gb_f��

dhlhjh_� ^_eZ_l� lZdhc� j_clbg]h\uc� dhff_glZjbc� g_m^h[guf� beb� ^Z`_� jZajmrbl_evguf�

^ey� ]hkm^Zjkl\_gghc� iheblbdb�� Lhqgu_� j_clbg]b� lj_[mxl� lh]h�� qlh[u� ihlj_[ghklv�

bg\_klhjh\�\�j_clbg]Zo�ij_\hkoh^beZ� wfbl_glh\��dhlhju_�[hevr_�ij_^ihqblZxl��qlh[u�

lZdb_�aZdexq_gby�ki_pbZebklh\�kdju\Zebkv� 
Lhqgu_� j_clbg]b� lZd`_� lj_[mxl� h]jZgbq_gby� \ebygby� ]hkm^Zjkl\_gghc� iheblbdb� \�

ijb\e_dZl_evghklv� l_o� beb� bguo� wfbl_glh\�� Wlh� hkh[_ggh� hlghkblky� d� [Zgdh\kdhfm�

k_dlhjm�� Hq_gv� \Z`gh�� qlh[u� j_clbg]h\u_� Z]_glkl\Z� h[_ki_qb\Zeb� k\h[h^gh_� l_q_gb_�

aZdexq_gbc� ki_pbZebklh\� [_a� \f_rZl_evkl\Z�� J_clbg]h\uf� Z]_glkl\Zf� gm`gh�

kh^_ckl\h\Zlv�\�lhf��qlh[u�hgb�\ujZ`Zeb�aZdexq_gby�ki_pbZebklh\�h[h�\k_f�jugd_��g_�

lhevdh�\�l_o�kblmZpbyo��dh]^Z�bf�[m^ml�ieZlblv�wfbl_glu� 
LZdbf� h[jZahf�� hlf_lbf�� qlh� jZa\blb_� \� j_kim[ebd_� j_clbg]h\hc� ^_yl_evghklb�

y\ey_lky�bkdexqbl_evgh�\Z`ghc��Fu�ihgbfZ_f��qlh�ihlj_[ghklv�bg\_klhjh\�\�lZdhf�\b^_�

mkem]� hij_^_e_ggh� kms_kl\m_l�� <� lh� `_� \j_fy�� nhjkbjh\Zggh_� jZa\blb_� ^Zggh]h� \b^Z�

mkem]� kh� klhjhgu� ]hkm^Zjkl\Z� y\behkv� [u�� gZ� gZr� \a]ey^�� ij_^hklZ\e_gb_f�

g_dZq_kl\_gghc�bgnhjfZpbb��dhlhjZy�\�ihke_^kl\bb�mkm]m[beZ�[u�iheh`_gb_�bg\_klhjh\��

Ihwlhfm�ih^h[gZy�ki_pbZebabjh\ZggZy�bgnhjfZpby��gZoh^ysZyky�gZ�klud_�nbgZgkh\h]h�

ZgZebaZ�b�bgnhjfZpbb�ihablb\gh�ih\ebyeZ�[u�gZ�\u[hj�bg\_klhjh\��]eZ\guf�h[jZahf�g_�

y\eyxsboky�jZa[hjqb\ufb�ki_pbZebklZfb�\�\u[hj_�ohjhr_]h�wfbl_glZ�^ey�jZaf_s_gby�

k\hbo�kj_^kl\� 
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Ijh[e_fZ�kh\_jr_gkl\h\Zgby�j_]mebjh\Zgby�jugdZ�p_gguo�[mfZ]�y\ey_lky�hkgh\ghc�

aZ^Zq_c� ]hkm^Zjkl\_gghc�iheblbdb�jZa\blby�jugdZ�p_gguo�[mfZ]��GZ�ijbf_j_�jZa\blby�

jugdZ� p_gguo� [mfZ]� fh`gh� hlf_lblv�� qlh� \hijhku� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� \�

p_ehf� g_� fh]ml� jZa\b\Zlvky� \� hlju\_� hl� kl_i_gb� b� ]em[bgu� jZa\blby� jughqguo�

hlghr_gbc��dhlhju_�kdeZ^u\Zxlky�f_`^m�mqZklgbdZfb�jugdZ�dZiblZeh\�� 
<�bklhjbq_kdhf�Zki_dl_�jZa\bluo�jughqguo�]hkm^Zjkl\�jughd�p_gguo�[mfZ]�g_�bf_e�

p_ehklgh]h� b� ]em[hdh]h� j_]mebjh\Zgby� kh� klhjhgu� ]hkm^Zjkl\Z��B]jZ� gZ� jugd_� p_gguo�

[mfZ]�\hkijbgbfZeZkv�[hevr_�dZd�ZaZjlgZy�b]jZ��Z�p_gu�b�ijb[uev�lhj]h\p_\�y\eyebkv�

qbklh� ki_dmeylb\gufb� b� klbobcgufb�� MqZklb_� ]hkm^Zjkl\Z� \� j_]mebjh\Zgbb� ^Zggh]h�

k_dlhjZ� wdhghfbdb� [ueh� fbgbfZevguf�� Kh� \j_f_g_f� h[t_f� p_gguo� [mfZ]�� dhlhjuc�

gZoh^beky� \� jughqghf� h[hjhl_�� \hajhk� fgh]hdjZlgh� b� gZqZe� k_jv_agh� \ebylv� gZ�

wdhghfbdm�\�p_ehf��ihkdhevdm�p_ggu_�[mfZ]b�\iblZeb�\�k_[y�[hevrmx�qZklv�^_g_]�� 
Yjdbf� ijbf_jhf� hkhagZgby� g_h[oh^bfhklb� ]em[hdh]h� j_]mebjh\Zgby� kh� klhjhgu�

]hkm^Zjkl\Z� y\ey_lky� hiul� KR:�� Ihke_� \_ebdhc� wdhghfbq_kdhc� ^_ij_kkbb�� dhlhjZy�

ijhbahreZ�\�:f_jbd_�\���–o�]h^Zo�ijhreh]h�klhe_lby�b�[ueZ�hlqZklb�\ua\ZgZ�h[\Zehf�

jugdZ� p_gguo� [mfZ]�� hkgh\Zggh]h� ki_dmeylb\ghc� b]jhc� gZ� [bj`_�� LZdh_� iheh`_gb_�

ijb\_eh� d� g_h[oh^bfhklb� ijbgylby� ki_pbZevgh]h� aZdhgZ� b� h[jZah\Zgby�:f_jbdZgkdhc�

dhfbkkbb� ih� p_gguf� [mfZ]Zf� b� nhg^h\uf� [bj`Zf�� ]hkm^Zjkl\_ggh]h� hj]ZgZ�

j_]mebjh\Zgby�b�gZ^ahjZ�gZ�jugd_�p_gguo�[mfZ]�KR:�� 
<� Duj]uakdhc� J_kim[ebd_� k� gZqZehf� jughqguo� j_nhjf� ihklZgh\e_gb_f� DZ[bg_lZ�

Fbgbkljh\�J_kim[ebdb�Duj]uaklZg�©H�kha^Zgbb�=hkm^Zjkl\_ggh]h�Z]_glkl\Z�ih�gZ^ahjm�

aZ�hi_jZpbyfb� k�p_ggufb�[mfZ]Zfb�ijb�DZ[bg_l_�Fbgbkljh\�J_kim[ebdb�Duj]uaklZgª�

hl���bxey������]h^Z�������[ueh�h[jZah\Zgh�ki_pbZebabjh\Zggh_�Z]_glkl\h�ih�gZ^ahjm�aZ�

hi_jZpbyfb�k�p_ggufb�[mfZ]Zfb�gZ�[Za_�mijZ\e_gby�Fbgbkl_jkl\Z�nbgZgkh\�� 
MdZahf�Ij_ab^_glZ�Duj]uakdhc� J_kim[ebdb� ©H�GZpbhgZevghc� dhfbkkbb� ih� jugdm�

p_gguo� [mfZ]ª� hl� �� k_gly[jy� ����� ]h^Z� [ueZ� h[jZah\ZgZ� GZpbhgZevgZy� dhfbkkby� ih�

jugdm�p_gguo�[mfZ]�ijb�Ij_ab^_gl_�Duj]uakdhc�J_kim[ebdb� 
I_j_oh^y� d� \hijhkZf� j_]mebjh\Zgby� jugdZ� p_gguo� [mfZ]� ke_^m_l� hlf_lblv�� qlh�

^ZggZy� kbkl_fZ� � \dexqZ_l�� j_]meylb\gu_� hj]Zgu� �]hkm^Zjkl\_ggu_� hj]Zgu� b�

kZfhj_]mebjmxsb_ky� hj]ZgbaZpbb��� j_]meylb\gu_� nmgdpbb� b� ijhp_^mju�

�aZdhgh^Zl_evgu_�� j_]bkljZpbhggu_�� ebp_gabhggu_�� gZ^ahjgu_��� aZdhgh^Zl_evgmx�

bgnjZkljmdlmjm� jugdZ� p_gguo� [mfZ]� �j_]meylb\gu_� ghjfu�� ^_ckl\mxsb_� gZ� jugd_�

p_gguo�[mfZ]���wlbdm�nhg^h\h]h�jugdZ��ijZ\beZ�\_^_gby�q_klgh]h�[bag_kZ��ml\_j`^Z_fu_�

kZfhj_]mebjmxsbfbky�hj]ZgbaZpbyfb���ljZ^bpbb�b�h[uqZb� 
Hkgh\gZy� j_]mebjmxsZy� jhev� gZ� jugd_� p_gguo� [mfZ]� ijbgZ^e_`bl� ]hkm^Zjkl\m��

GZjy^m�k�]hkm^Zjkl\hf��ih�hiulm�fbjh\hc�ijZdlbdb�^ey�kljZg�k�jZa\blufb�hlghr_gbyfb�

gZ� jugd_� dZiblZeh\� b� [hevrh]h� dhebq_kl\Z� ijhn_kkbhgZevguo� mqZklgbdh\��

j_]mebjh\Zgb_f� aZgylu� b� kZfh� j_]mebjm_fu_� hj]ZgbaZpbb� �^h[jh\hevgufb�

h[t_^bg_gbyfb� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]�� bf_xsb_� gZ� lh�

ki_pbZevgh_� jZaj_r_gb_� ]hkm^Zjkl\Z�� <� qbkeh� ihke_^gbo� qZklh� \dexqZxl� g_� lhevdh�

ZkkhpbZpbb� ^be_jh\-[jhd_jh\�� bg\_klbpbhgguo� nhg^h\� b� l�i��� gh� b� nhg^h\u_� [bj`b��
\g_[bj`_\u_� lhj]h\u_� kbkl_fu�� dhlhju_� \uihegyxl� hij_^_e_ggu_� j_]mebjmxsb_�

nmgdpbb�\�hlghr_gbb�bo�mqZklgbdh\� 
Ih�]em[bg_�j_]mebjh\Zgby�fh`gh�\u^_eblv�f_lh^u��hkgh\Zggu_�gZ�`_kldbo��^_lZevgh�

jZkibkZgguo�ijZ\beZo�b�nhjfZevguo�ijhp_^mjZo��^_lZevghf�dhgljhe_�aZ�bo�kh[ex^_gb_f�



b� [Zabjmxsb_ky� gZ� rbjhdhf� bkihevah\Zgbb�� gZjy^m� k� `_kldbfb� ij_^ibkZgbyfb��

g_nhjfZevguo� ^h]h\hj_gghkl_c�� ljZ^bpbc�� j_dhf_g^Zpbc�� kh]eZkh\Zggh]h� klbey�

ih\_^_gby��i_j_]h\hjh\�ih�jZaj_r_gbx�keh`guo�kblmZpbc�b�l�i� 
DZd�m`_�[ueh�hlf_q_gh� \ur_��jughd�dZiblZeh\�\�Duj]uakdhc�J_kim[ebd_� y\ey_lky�

gh\uf�h[jZah\Zgb_f�dZd�\�kljmdlmj_�wdhghfbdb�\�p_ehf��lZd�b�\�f_glZebl_l_�gZk_e_gby��

?keb�dZl_]hjby�p_gguo�[mfZ]�b�kms_kl\h\ZeZ�\�nhjf_�hl^_evguo�^h]h\hjh\�b�dhgljZdlh\��

beb� \� nhjf_� hl^_evguo� wda_fieyjh\� wfbkkbhgguo� p_gguo� [mfZ]�� lh� \� p_ehf�

hlkmlkl\h\ZeZ� bg^mkljby� h[jZs_gby� b� ebd\b^ghklb� ^Zggh]h� nbgZgkh\h]h� bgkljmf_glZ��

Wlh� dhj_gguf� h[jZahf� hlebqZehkv� hl� kblmZpbb� \� ^jm]bo� kljZgZo� ihklkh\_lkldh]h�

ijhkljZgkl\Z�� ]^_� ^Zgguc� k_dlhj� wdhghfbdb� kms_kl\h\Ze�b�bf_e� k\hx�bklhjbx�� dhjgb��

ljZ^bpbb�� <hijhk� aZdexqZeky� \� lhf�� dZd� [uklj__� gZeZ^blv� kms_kl\h\Z\rb_� jZg__�

jughqgu_�hlghr_gby�gZ�nhg^h\hf�jugd_�� 
<� wlhc� k\yab� \� i_jbh^� aZjh`^_gby� ^Zggh]h� k_dlhjZ� wdhghfbdb� j_]meylb\gZy� jhev�

]hkm^Zjkl\Z� y\ey_lky� bkdexqbl_evgh� \Z`ghc�� J_]meylb\gu_� nmgdpbb� ]hkm^Zjkl\Z� \�

aZjh`^Zxsboky�jugdZo�dZiblZeZ�^he`gu�ij_ke_^h\Zlv�ke_^mxsb_�hkgh\gu_�p_eb�� 
���h[jZah\Zgb_�b�jZa\blb_�aZdhgh^Zl_evgh]h�h[_ki_q_gby�ihgylbc�b�dZl_]hjbc�jugdZ�

p_gguo� [mfZ]�� f_klh� _]h� \� wdhghfbd_� kljZgu� b� kljmdlmj_� ]jZ`^Zgkdbo� hlghr_gbc��

jZa\blb_�b�aZsblZ�ijZ\��dhlhju_�y\eyxlky�g_hlt_fe_fhc�qZklvx�p_gguo�[mfZ]�� 
��� h[jZah\Zgb_� b� klbfmebjh\Zgb_� jZa\blby� hkgh\guo� \b^h\� p_gguo� [mfZ]�� Z� lZd`_�

jZa\blb_�nbgZgkh\uo�bgkljmf_glh\��kihkh[kl\mxsbo�^bgZfbqghfm�jZa\blbx�hlghr_gbc�

gZ�jugd_�dZiblZeh\�kljZgu�\�p_ehf�� 
��� klbfmebjh\Zgb_� h[jZah\Zgby� b� jZa\blby� bgnjZkljmdlmjguo� bgklblmlh\� jugdZ�

p_gguo� [mfZ]�� \dexqZxsb_� nhg^h\u_� [bj`b�� ^_ihablZjbb� b� l�i��� h[_ki_qb\Zxsb_�

wnn_dlb\gh_�h[jZs_gb_�p_gguo�[mfZ]�� 
��� nhjfbjh\Zgb_� Zdlb\guo� km[t_dlh\� jugdZ� p_gguo� [mfZ]� \� ebp_� ebp_gabjm_fuo�

ijhn_kkbhgZevguo��mqZklgbdh\�jugdZ�p_gguo�[mfZ]� 
���jZa\blb_�mklhcqb\uo�hlghr_gbc�b�klbfmebjh\Zgb_�mdj_ie_gby�hkgh\guo�ljZ^bpbc�

b� wlbdb� ^h[jhkh\_klgh]h� [bag_kZ�� oZjZdl_jguo� ^ey� ^Zggh]h� jugdZ�� Ihkl_i_ggh_�

nhjfbjh\Zgb_� kZfhj_]mebjm_fuo� hj]ZgbaZpbc�� hkgh\Zgguo� gZ� kZfhdhgljhe_� b� kZfh�

gZ^ahj_� 
 

�����Kl_i_gv�jZa\blby�aZdhgh^Zl_evghc�[Zau�^ey� 
j_]mebjh\Zgby�hlghr_gbc�gZ�jugd_�p_gguo�[mfZ] 

 
K�gZqZehf�h[j_l_gby�g_aZ\bkbfhklb�b�ijh\_^_gby�wdhghfbq_kdbo�j_nhjf�\������]h^m��

[ue� ijbgyl� AZdhg� Duj]uakdhc� J_kim[ebdb� ©H� p_gguo� [mfZ]Zo� b� nhg^h\uo� [bj`Zoª��

GZklhysbc� AZdhg� Duj]uakdhc� J_kim[ebdb� klZe� klZjlh\uf� b� ihkem`be� gZqZehf� \�

nhjfbjh\Zgbb��jughqguo�hlghr_gbc�gZ�nhg^h\hf�jugd_�j_kim[ebdb���Ke_^m_l�hlf_lblv��

qlh�Duj]uaklZg� ijbgye� h^gbf� ba� i_j\uo� gZ� ihklkh\_lkldhf� ijhkljZgkl\_� lZdh]h� jh^Z�

AZdhg��H^gZdh�^Zgguc�aZdhg�[ue�jZajZ[hlZg�_s_�\�kh\_lkdhc�Z^fbgbkljZlb\ghc�kbkl_f_�

ohayckl\h\Zgby� b� khhl\_lkl\_ggh� g_� hl\_qZe� [ukljh� baf_gyxsbfky� lj_[h\Zgbyf�

jughqghc� j_nhjfu�� dhlhjZy� [hevrbfb� l_fiZfb� ijhbkoh^beZ� \� j_kim[ebd_�� Gh\u_�

hlghr_gby��\hagbdZ\rb_�f_`^m�km[t_dlZfb�jughqguo�hlghr_gbc�ihklZ\beb�hq_gv�fgh]h�

ijhlb\hj_qb\uo� \hijhkh\�� dhlhju_� fh`gh� [ueh� jZaj_rblv� lhevdh� ijb� ihfhsb�

kms_kl\_gguo�baf_g_gbc�b�^hiheg_gbc�\�^_ckl\mxs__�aZdhgh^Zl_evkl\h�� 
>ey� j_r_gby� gZklhysbo� \hijhkh\� \� ����� ]h^m� [ue� ijbgyl� AZdhg� Duj]uakdhc�

J_kim[ebdb�©H�jugd_�p_gguo�[mfZ]ª��dhlhjuc�y\ey_lky�[he__�ijh]j_kkb\guf�\ZjbZglhf�

j_]mebjh\Zgby� b� hl\_qZ_l� kh\j_f_gguf� lj_[h\Zgbyf� jZa\blby� jugdZ� p_gguo� [mfZ]�� <�

^Zgghf� aZdhg_� [he__� ^_lZevgh� jZkibkZgu� b� j_]mebjmxlky� \aZbfhhlghr_gby� gZ� jugd_�

p_gguo� [mfZ]�� Z� lZd`_� ihjy^hd� hkms_kl\e_gby� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� b�

gZ^ahjZ�� 



>jm]bf� hkgh\guf� AZdhghf�� j_]mebjmxsbf� ^_yl_evghklv� bg\_klbpbhgguo� nhg^h\�

y\ey_lky�AZdhg�Duj]uakdhc�J_kim[ebdb�©H[�bg\_klbpbhgguo�nhg^Zoª��ijbgyluc�\������

]h^m�� <Z`guf� AZdhghf�� j_]mebjmxsbf� hlghr_gby� \� Zdpbhg_jguo� h[s_kl\Zo� y\ey_lky�

AZdhg�Duj]uakdhc�J_kim[ebdb�©H�ohayckl\_gguo�h[s_kl\Zo�b�lh\Zjbs_kl\Zoª� 
DZd� [ueh� hlf_q_gh� \ur_�� \� ����� ]h^m� k� h[jZah\Zgb_f�GZpbhgZevghc� dhfbkkbb� ih�

jugdm�p_gguo�[mfZ]�ijb�Ij_ab^_gl_�Duj]uakdhc�J_kim[ebdb�b�ijb^Zgb_f�_c�nmgdpbb�b�

ijZ\Z� jZajZ[hldb� b� ml\_j`^_gby� ghjfZlb\guo� Zdlh\�� j_]mebjmxsb_� hlghr_gby��

\hagbdZxsb_� gZ� jugd_� p_gguo� [mfZ]�� ihke_^h\Zeh� ^bgZfbqgh_� jZa\blb_� ghjfZlb\gh-
ijZ\h\hc� [Zau�� <� gZklhysbc� fhf_gl� ihjy^dZ� ���� ghjfZlb\guo� ijZ\h\uo� Zdlh\��

jZajZ[hlZgguo� ki_pbZebklZfb� =hkm^Zjkl\_gghc� dhfbkkbb� ijb� IjZ\bl_evkl\_�

Duj]uakdhc�J_kim[ebdb�ih�jugdm�p_gguo�[mfZ]��j_]mebjmxl�dhgdj_lgu_�hlghr_gby�gZ�

jugd_�p_gguo�[mfZ]�� 
Bgl_gkb\gh_� jZa\blb_� jugdZ� p_gguo� [mfZ]� ijb\h^bl� d� [ukljhfm� jZkrbj_gbx� b�

jZa\blbx�ghjfZlb\ghc�[Zau��Lhevdh�aZ������]h^�[ueb�jZajZ[hlZgu�ke_^mxsb_�baf_g_gby�

\�^_ckl\mxsb_�AZdhgu��ijh_dl�AZdhgZ�Duj]uakdhc�J_kim[ebdb�©H�\g_k_gbb�baf_g_gbc�b�

^hiheg_gbc� \� Dh^_dk� Duj]uakdhc� J_kim[ebdb� h[� Z^fbgbkljZlb\ghc� hl\_lkl\_gghklbª��

jZajZ[hlZgguc�=DJP;�\� ����� ]h^m��\� ����� ]h^m�gZijZ\e_g�IjZ\bl_evkl\hf�Duj]uakdhc�

J_kim[ebdb� \� @h]hjdm� D_g_r�� ijh_dl� AZdhgZ� Duj]uakdhc� J_kim[ebdb� ©H� \g_k_gbb�

baf_g_gbc� b� ^hiheg_gbc� \� AZdhg� Duj]uakdhc� J_kim[ebdb� ©H� jugd_� p_gguo� [mfZ]ª��

jZajZ[hlZgguc� =DJP;� \� ����� ]h^m�� \� ����� ]h^m� [ue� gZijZ\e_g� \� @h]hjdm� D_g_r�

Duj]uakdhc� J_kim[ebdb�� ijh_dl� AZdhgZ� Duj]uakdhc� J_kim[ebdb� ©H[� Zdpbhg_jguo�

h[s_kl\Zoª�� jZajZ[hlZgguc� =DJP;� \� ����–����� ]h^u�� gZoh^blky� gZ� jZkkfhlj_gbb�
@h]hjdm�D_g_r�b�ijhr_e�i_j\h_�kemrZgb_�gZ�khhl\_lkl\mxs_f�dhfbl_l_��ijh_dl�AZdhgZ�

Duj]uakdhc� J_kim[ebdb� ©©H� \g_k_gbb� baf_g_gbc� b� ^hiheg_gbc� \� AZdhg� Duj]uakdhc�

J_kim[ebdb� ©H� ]hkm^Zjkl\_gghc� j_]bkljZpbb� xjb^bq_kdbo� ebpª�� gZijZ\e_g� ^ey�

jZkkfhlj_gby�\�IjZ\bl_evkl\h�Duj]uakdhc�J_kim[ebdb� 
H^gbf� ba� ijh[e_fguo� \hijhkh\� jhklZ� mjh\gy� [_ahiZkgh]h� jugdZ� p_gguo� [mfZ]�

y\ey_lky�ijhlb\h^_ckl\b_�\uimkdm�khfgbl_evguo�[mfZ]�ih^�gZa\Zgb_f�©p_gguoª�\�h[oh^�

kms_kl\mxs_fm� aZdhgh^Zl_evkl\m�� >_eh� \� lhf�� qlh� AZdhg� Duj]uakdhc� J_kim[ebdb� ©H�

jugd_�p_gguo�[mfZ]ª�j_]mebjm_l�\uimkd�wfbkkbhgguo�p_gguo�[mfZ]�b�]eZ\guf�h[jZahf�

dhjihjZlb\guo�� G_^h[jhkh\_klgu_� wfbl_glu� gZqbgZxl� \uimkdZlv� bgkljmf_glu�� g_�

ih^iZ^Zxsb_� ih^� hij_^_e_gb_� ©wfbkkbhggu_ª�� gZau\Zxl� bo� ©\_dk_eyfbª� b� lZdbf�

h[jZahf� h[oh^beb� aZdhgh^Zl_evkl\h� ih� jZkdjulbx� g_h[oh^bfhc� bgnhjfZpbb� b�

j_]bkljZpbb� lZdbo� [mfZ]� \� =DJP;�� Ijb� wlhf� Duj]uakdZy� J_kim[ebdZ� _s_� g_�

ijbkh_^bgbeZkv�d�@_g_\kdhc�Dhg\_gpbb�hl������]h^Z�©H�ijhklhf�b�i_j_\h^ghf�\_dk_e_ª�

b��khhl\_lkl\_ggh�lZdb_�[mfZ]b�g_�y\eyxlky�\�iheghf�kfuke_�\_dk_eyfb��LZdbf�h[jZahf�

g_^h[jhkh\_klgu_� wfbl_glu� ohl_eb� bkihevah\Zlv� ijh[_eu� \� aZdhgh^Zl_evkl\_� b�

ijb\e_dZlv�kj_^kl\Z�gZk_e_gby�^ey�ijh^Z`b�k\hbo�jbkdh\uo�[mfZ]�� 
K�p_evx�aZij_s_gby�ih^h[ghc�ijZdlbdb�=DJP;�[ue�ih^]hlh\e_g�b�gZijZ\e_g�ijh_dl�

j_r_gby��dhlhjuc�[ue�ijbgyl�IhklZgh\e_gb_f�IjZ\bl_evkl\Z�Duj]uakdhc�J_kim[ebdb�hl�

��fZy� ����� ]h^Z� ©H� ^hihegbl_evguo�f_jZo� � ih� mj_]mebjh\Zgbx� \hijhkh\�� k\yaZgguo� k�

ijb\e_q_gb_f�^_g_`guo�kj_^kl\�gZk_e_gby�ihkj_^kl\hf�im[ebqgh]h�jZaf_s_gby�p_gguo�

[mfZ]ª��>Zgguc�^hdmf_gl�ihkem`be�^hihegbl_evguf�h]jZgbq_gb_f�ijhlb\�jZaf_s_gby�

lZd�gZau\Z_fuo�©kmjjh]Zlh\ª�p_gguo�[mfZ]� 
K� mq_lhf� \ur_baeh`_ggh]h� fh`gh� hlf_lblv�� qlh� aZdhgh^Zl_evgZy� [ZaZ��

j_]mebjmxsZy�hlghr_gby� km[t_dlh\�gZ�jugd_�p_gguo�[mfZ]��bf__l� k_]h^gy�^hklZlhqgh�

jZa\bluc� oZjZdl_j� b� \iheg_� hl\_qZ_l� lj_[h\Zgbyf� ^gy�� GhjfZlb\gh� –� ijZ\h\u_� Zdlu�
ijZdlbq_kdb� ho\Zlu\Zxl� ]hkm^Zjkl\_gguf� j_]mebjh\Zgb_f� hkgh\gu_� hi_jZpbb��

ijhba\h^bfu_�ijhn_kkbhgZevgufb�mqZklgbdZfb�jugdZ�p_gguo�[mfZ]�ih�hdZaZgbx�mkem]�

dZd� gZk_e_gbx�� lZd� b�xjb^bq_kdbf� ebpZf��>jm]hc� [ehd� \hijhkh\� aZljZ]b\Z_l� jZa\blb_�

dhjihjZlb\gh]h� mijZ\e_gby� \� h[s_kl\Zo� b� k\yaZg� j_]mebjh\Zgb_f� ^_lZevguo� \hijhkh\�

f_`^m� Zdpbhg_jZfb�ih�ih\h^m�\aZbfhhlghr_gbc�\� Zdpbhg_jghf�h[s_kl\_��Lj_lbc�djm]�



\hijhkh\� dZkZ_lky� \aZbfh^_ckl\by� jZaebqguo� hj]Zgh\� ]hkm^Zjkl\_ggh]h� mijZ\e_gby� ih�

ih\h^m� hkms_kl\e_gby� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� \� qZklb� j_]bkljZpbb�

xjb^bq_kdbo� ebp�� gZ^ahjZ� aZ� bo� ^_yl_evghklvx� b� h[s_]h� fZdjhwdhghfbq_kdh]h�

fhgblhjbg]Z�khklhygby�wdhghfbq_kdh]h�k_dlhjZ�j_kim[ebdb�\�p_ehf� 
<f_kl_�k�l_f��ke_^m_l�hlf_lblv��qlh�kms_kl\mxl�p_eu_�ijh[e_fgu_�\hijhku��dhlhju_�

gZ�k_]h^gy�hklZxlky�g_�ho\Zq_ggufb�aZdhgh^Zl_evkl\hf��Ih�[hevr_c�f_j_�ih�lhfm��qlh�\�

gb`_� i_j_qbke_gguo� gZijZ\e_gbyo� jughqgu_� hlghr_gby� gZ� jugd_� p_gguo� [mfZ]� g_�

©^hjhkebª� ^h� fZkkh\h]h� oZjZdl_jZ� b� khhl\_lkl\_ggh� ^h� mjh\gy� ]hkm^Zjkl\_ggh]h�

j_]mebjh\Zgby�� <� hl^_evguo� kemqZyo� wlh� fh`gh� kqblZlv� [eZ]hf� b� Duj]uaklZg� g_�

aZljhgmeb� lbibqgu_� ©[he_agbª� jhklZ� oZjZdl_jguo� ^ey� ^jm]bo� kljZg� KG=� b�

jZa\b\Zxsboky�jugdh\�� 
<hijhk�h]jZgbq_gby�b�j_]mebjh\Zgby�\uimkdh\�kmjjh]Zlh\�p_gguo�[mfZ]�y\ey_lky�gZ�

k_]h^gy� h^gbf� ba� aeh[h^g_\guo� \hijhkh\�� <� wlhc� k\yab� gm`^Z_lky� \� mlhqg_gbb� kZfh�

ihgylb_� p_gghc� [mfZ]b� b� jZajZ[hldZ� ijhnbeZdlbq_kdbo� f_jhijbylbc� ih�

ijhlb\h^_ckl\bx� jZa\blbx� \uimkdh\� ih^h[guo� [mfZ]��GZkdhevdh� [m^ml� \ukhdb� l_fiu�

jhklZ� jugdZ� p_gguo� [mfZ]� \� j_kim[ebd_�� gZkdhevdh� [m^_l� ih\urZlvky� jhev� ^Zggh]h�

k_dlhjZ� gZ� wdhghfbdm� \� p_ehf�� gZklhevdh� kbevg__� [m^_l� `_eZgb_� m� g_^h[jhkh\_klguo�

wfbl_glh\�\hkihevah\Zlvky�ih^h[guf�f_lh^hf�fh[bebaZpbb�dZiblZeZ�gZ�jugd_�� 
Ijhn_kkbhgZevgu_� mqZklgbdb� nhg^h\h]h� jugdZ� j_kim[ebdb� g_� bkihevamxl�

nbgZgkh\u_� bgkljmf_glu�� ijbf_gy_fu_� \� jZa\bluo� jugdZo�� Wlh� ijhba\h^gu_� p_ggu_�

[mfZ]b�� lZdb_� dZd� \ZjjZglu�� nvxq_jku�� hipbhgu� b� ij�� LZdZy� kblmZpby� \� p_ehf�

k\b^_l_evkl\m_l�h�kl_i_gb�g_jZa\blhklb�ij_^hklZ\ey_fuo�mkem]�gZ�jugd_�p_gguo�[mfZ]�

kh� klhjhgu� ebp_gabjh\Zgguo� ijhn_kkbhgZevguo� mqZklgbdh\�� hlkmlkl\b_� ljZ^bpbc�

^_eh\h]h� ih\_^_gby� b� dh^_dkZ� q_klb�� k� ^jm]hc� klhjhgu� wlh� k\b^_l_evkl\m_l� \� i_j\mx�

hq_j_^v� h� gbadhc� ebd\b^ghklb� jugdZ� dhjihjZlb\guo� [mfZ]� b� h[� hlkmlkl\bb� ^Z\e_gby�

k\h[h^guo� nbgZgkh\� gZ� jughd�� gbadhc� \h\e_q_gghklb� lZdbo� hkgh\guo� nbgZgkh\uo�

bgklblmlh\�� dZd� dhff_jq_kdb_� [Zgdb� b� g_[Zgdh\kdb_� nbgZgkh\u_� mqj_`^_gby� \� jughd�

dZiblZeh\� j_kim[ebdb�� IjZdlbdZ� bkihevah\Zgby� ih^h[guo� bgkljmf_glh\� gZfgh]h�

jZkrbjbeZ� [u� \hafh`ghklb� bg\_klbjh\Zgby� k\h[h^guo� ^_g_]� \� wdhghfbdm�� >ey�

h[t_dlb\ghklb� ke_^m_l� hlf_lblv�� qlh� ijZdlbq_kdb� gZ� \k_o� jugdZo� ihklkh\_lkdh]h�

ijhkljZgkl\Z� gZ[ex^Z_lky� ih^h[gZy� kblmZpby�� IjZdlbq_kdh_� hlkmlkl\b_� dZdbo-eb[h�
^\b`_gbc� gZ� jugd_� ijhba\h^guo� p_gguo� [mfZ]� b� k_jlbnbdZlh\� kh[kl\_gghklb� gZ�

i_j\bqgu_� p_ggu_� [mfZ]b� ijb\h^bl� d� g_p_e_khh[jZaghklb� ]hkm^Zjkl\_ggh]h�

j_]mebjh\Zgby�\uimkdZ�b�h[jZs_gby�lZdbo�[mfZ]�gZ�gZklhysbc�fhf_gl�� 
=jZ`^Zgkdbc� dh^_dk� b� kms_kl\mxs__� aZdhgh^Zl_evkl\h� ^Z_l� ijZ\h� gZ� h[jZs_gb_�

lhevdh�bf_gguo�dhjihjZlb\guo�p_gguo�[mfZ]��<�lh�`_�\j_fy�\�fbjh\hc�ijZdlbd_�rbjhdh�

bkihevamxlky� ij_^ty\bl_evkdb_� p_ggu_� [mfZ]b�� \dexqZy� Zdpbb�� LZdZy� ijZdlbdZ�

iha\hey_l� rbj_� b� fZg_\j_gg__� bkihevah\Zlv� jZaebqgu_� nbgZgkh\u_� bgkljmf_glu� ^ey�

wnn_dlb\ghc� fh[bebaZpbb� dZiblZeZ� gZ� jugd_� ^ey� jZa\blby� ijhba\h^kl\Z�� K� ^jm]hc�

klhjhgu�� ^he`gZ� kms_kl\h\Zlv� b� [ulv� jZa\blhc� kbkl_fZ� ijZ\h\h]h� gZ^ahjZ� kh� klhjhgu�

]hkm^Zjkl\_gguo� hj]Zgh\� b� h[t_dlb\gZy� b� dhfi_l_glgZy� kbkl_fZ� km^_[gh]h�

jZa[bjZl_evkl\Z�� <\_^_gb_� lZdhc� dZl_]hjbb�� dZd� \uimkd� Zdpbc� gZ� ij_^ty\bl_ey� fh`_l�

dhj_gguf�h[jZahf�baf_gblv�bgnjZkljmdlmjm�jugdZ�p_gguo�[mfZ]� 
Kj_^b�^jm]bo�ijh[e_fguo�\hijhkh\��dhlhju_�k_]h^gy�g_�j_]mebjmxlky�\�^hklZlhqghc�

kl_i_gb� ]hkm^Zjkl\hf� b� j_]mebjh\Zgb_� dhlhjuo� g_h[oh^bfh� [m^_l� hkms_kl\eylv� m`_� \�

[eb`Zcr_c�i_jki_dlb\_�y\eyxlky�ke_^mxsb_�� 
—� ljZklh\u_� b� bgu_� nbgZgkh\u_� dhfiZgbb�� nhjfbjmxsb_� kf_rZggu_� ihjln_eb�

Zdlb\h\�b�g_�ih^iZ^Zxsb_�ih^�djbl_jbb��ij_^ty\ey_fu_�d�bg\_klbpbhgguf�bgklblmlZf�

�bo�^_yl_evghklv�g_�aZij_s_gZ��� 
—� kbkl_fZ� gZ^ahjZ� aZ� nbgZgkh\uf� khklhygb_f� bg\_klbpbhgguo� bgklblmlh\� �aZ�

bkdexq_gb_f� bg\_klbpbhgguo� nhg^h\��� dhlhjZy� \dexqZ_l� lj_[h\Zgby� d� gbf� ih�



ebd\b^ghklb�� j_a_j\bjh\Zgbx� kj_^kl\�� dZq_kl\m� Zdlb\h\�� \_ebqbg_� k^_ehd� gZ� h^gh]h�

deb_glZ��ghjfu�^hklZlhqghklb�dZiblZeZ�^Z\gh�mklZj_eb�� 
—� kbkl_fu� aZsblu� bg\_klhjh\� hl� [Zgdjhlkl\Z� g_[Zgdh\kdbo� bg\_klbpbhgguo�

bgklblmlh\�� 
—� kms_kl\mxl� fgh]hqbke_ggu_� kihkh[u� h[oh^Z� lj_[h\Zgbc� d� ijhn_kkbhgZevghc�

^_yl_evghklb�gZ�jugd_�p_gguo�[mfZ]�b�__�ebp_gabjh\Zgbx�� 
—� ijZ\h\hc� klZlmk� kZfhj_]mebjmxsboky� hj]ZgbaZpbc� b� ihjy^hd� i_j_^Zqb� bf�

]hkm^Zjkl\hf�qZklb�k\hbo�gZ^ahjguo�b�bguo�nmgdpbc�� 
—� ihjy^hd� h[jZs_gby� p_gguo� [mfZ]� bghkljZgguo� wfbl_glh\�� hkh[_gghklb�

^_yl_evghklb� gZ� jugd_� bg\_klbpbhgguo� bgklblmlh\�� y\eyxsbfbky� bghkljZggufb�

ebpZfb��b�hl_q_kl\_gguo�dhfiZgbc�ih�p_gguf�[mfZ]Zf�gZ�aZjm[_`guo�jugdZo�� 
—� lhj]h\u_� k^_edb� k� bkihevah\Zgb_f� aZij_s_gghc� kem`_[ghc� bgnhjfZpbb�

�bgkZc^_jkdb_� k^_edb�� b� ijZ\h\hc� j_`bf�� k\yaZgguc� k� gbfb�� j_]mebjh\Zgb_�

©fZgbimebjh\Zgby� p_gZfbª�� Hlkmlkl\m_l� i_j_q_gv� aZij_s_gguo� \b^h\� k^_ehd��

Hlkmlkl\mxl� ghjfu� dhgljhey� aZ� Znnbebjh\Zggufb� ebpZfb� �aZ� bkdexq_gb_f�

bg\_klbpbhgguo�nhg^h\��b�©k\yaZggufb�k^_edZfbª��G_�aZdj_ie_gu�aZdhgh^Zl_evgh��beb�

dh^_dkZfb� kZfhj_]mebjmxsboky� hj]ZgbaZpbc�� ijZ\beZ� \_^_gby� q_klgh]h� [bag_kZ� gZ�

jugd_�p_gguo�[mfZ]�� 
—� hkh[u_� mkeh\by� k^_ehd� b� lj_[h\Zgby� ih� jZkdjulbx� bgnhjfZpbb� d� ^bj_dlhjZf��

kem`Zsbf� b� ]eZ\guf� Zdpbhg_jZf� dhfiZgbb�� _keb� ihke_^gb_� kh\_jrZxl� k^_edb� k�

p_ggufb�[mfZ]Zfb�k\h_]h�ij_^ijbylby� 
LZdbf� h[jZahf� gZ� hkgh\_� gZklhysbo� ijh[e_fguo� \hijhkh\� [m^ml� knhjfbjh\Zgu� b�

ijhba\_^_gu� i_jki_dlb\gu_� bkke_^h\Zgby� b� jZajZ[hlZgu� ijh_dlu� gh\uo� ghjfZlb\guo�

Zdlh\��dhlhju_�^he`gu�j_rblv�gZklhysb_�\hijhku�� 
 

�����Ebp_gabjh\Zgb_�dZd�nhjfZ�]hkm^Zjkl\_ggh]h� 
j_]mebjh\Zgby�ijhn_kkbhgZevghc�^_yl_evghklb�� 

gZ�jugd_�p_gguo�[mfZ] 
 
Ebp_gabjh\Zgb_� ijhn_kkbhgZevghc� ^_yl_evghklb� � gZ� jugd_� p_gguo� [mfZ]� y\ey_lky�

kihkh[hf� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� b� dhgljhey� aZ� kh[ex^_gb_f� lj_[h\Zgbc�

aZdhgh^Zl_evkl\Z� Duj]uakdhc� J_kim[ebdb�� ij_^ty\ey_fuo� d� ijhn_kkbhgZevguf�

mqZklgbdZf�jugdZ�p_gguo�[mfZ]� 
Ih^� ijhn_kkbhgZevghc� ^_yl_evghklvx� gZ� jugd_� p_gguo� [mfZ]� ihgbfZxlky� \b^u�

ijhn_kkbhgZevghc� ^_yl_evghklb�� hij_^_e_ggu_� AZdhghf� Duj]uakdhc� J_kim[ebdb� ©H�

jugd_� p_gguo� [mfZ]ª�� [jhd_jkdZy�� ^be_jkdZy�� ^_ihablZjgZy�� bg\_klbpbhggh]h� nhg^Z��

debjbg]h\Zy�� ih� ^h\_jbl_evghfm� mijZ\e_gbx� p_ggufb� [mfZ]Zfb�� bg\_klbpbhggh]h�

dhgkmevlZglZ��ih�\_^_gbx�j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]��ih�hj]ZgbaZpbb�lhj]h\eb�gZ�

jugd_�p_gguo�[mfZ]��ih�mijZ\e_gbx�bg\_klbpbhgguf�nhg^hf� 
>_yl_evghklv�ebp_gabjh\Zgguo�ijhn_kkbhgZevguo�mqZklgbdh\�jugdZ�p_gguo�[mfZ]��

hkms_kl\eyxsbo� mkem]b� gZ� jugd_� p_gguo� [mfZ]�� k\yaZgZ� k� kh\_jr_gb_f� ]jZ`^Zgkdh-
ijZ\h\uo�k^_ehd�k�p_ggufb�[mfZ]Zfb��D�lZdbf�\b^Zf�mkem]�hlghkylky�� 

—� hkms_kl\e_gb_� ^h\_jbl_evgh]h� mijZ\e_gby� i_j_^Zggufb� _fm� \h� \eZ^_gb_��

ijbgZ^e_`Zsbfb� ^jm]hfm� ebpm� \� bgl_j_kZo� wlh]h� ebpZ� beb� mdZaZgguo� wlbf� ebphf�

lj_lvbo� ebp�� p_ggufb� [mfZ]Zfb�� ^_g_`gufb� kj_^kl\Zfb�� ij_^gZagZq_ggufb� ^ey�

bg\_klbjh\Zgby� \� p_ggu_� [mfZ]b�� ^_g_`gufb� kj_^kl\Zfb� b� p_ggufb� [mfZ]Zfb��

ihemqZ_fufb�\�ijhp_kk_�^h\_jbl_evgh]h�mijZ\e_gby�p_ggufb�[mfZ]Zfb� 
—�hdZaZgb_�mkem]�ih�ojZg_gbx�p_gguo�[mfZ]�b�beb�mq_lm�b�i_j_oh^m�ijZ\�gZ�p_ggu_�

[mfZ]b�� 
—� ijb\e_q_gb_� ^_g_`guo� kj_^kl\� ihkj_^kl\hf� \uimkdZ� b� hldjulh]h� jZaf_s_gby�

p_gguo� [mfZ]� b� ihke_^mxs_]h� ^b\_jkbnbpbjh\Zggh]h� bg\_klbjh\Zgby� ijb\e_q_gguo�

kj_^kl\�\�p_ggu_�[mfZ]b�� 



—�\_^_gb_�j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]�� 
—�ij_^hklZ\e_gb_�mkem]��g_ihkj_^kl\_ggh�kihkh[kl\mxsbo�aZdexq_gbx�]jZ`^Zgkdh-

ijZ\h\uo�k^_ehd�k�p_ggufb�[mfZ]Zfb�f_`^m�mqZklgbdZfb�jugdZ�p_gguo�[mfZ]� 
Ebp_gabjh\Zgb_� ijhn_kkbhgZevghc� ^_yl_evghklb� ih� p_gguf� [mfZ]Zf� � bf__l� p_evx�

mihjy^hq_gb_� jughqguo� hlghr_gbc�� ijb^Zgb_� _fm� pb\bebah\Zgguo� nhjf��

ij_^mij_`^_gb_�aehmihlj_[e_gbc�gZ�jugd_�p_gguo�[mfZ]��aZsblm�bgl_j_kh\�bg\_klhjh\�

b�h[s_kl\Z�\�p_ehf�� 
<� khhl\_lkl\bb� kh� kl��� \ur_mdZaZggh]h� AZdhgZ� ijhn_kkbhgZevgmx� ^_yl_evghklv� gZ�

jugd_� p_gguo� [mfZ]� fh]ml� hkms_kl\eylv� xjb^bq_kdb_� b� nbabq_kdb_� ebpZ��

bkdexqbl_evgh�gZ�hkgh\Zgbb�ki_pbZevgh]h�jZaj_r_gby�—�ebp_gabb�gZ�khhl\_lkl\mxsbc 
\b^�ijhn_kkbhgZevghc�^_yl_evghklb�ih�p_gguf�[mfZ]Zf�� 

AZgylb_� ^_yl_evghklvx� gZ� jugd_� p_gguo� [mfZ]� [_a� ebp_gabb� —� \e_q_l� gZeh`_gb_�

Z^fbgbkljZlb\gh]h�rljZnZ� gZ� ^he`ghklguo� ebp� hl� iylb� ^h� iylgZ^pZlb� fbgbfZevguo�

jZaf_jh\� aZjZ[hlghc� ieZlu� �kl�� ���� :^fbgbkljZlb\gh]h� dh^_dkZ� Duj]uakdhc�

J_kim[ebdb���Ijb�ih\lhjguo�ijZ\hgZjmr_gbyo�\hijhk�jZkkfZljb\Z_lky�\�mklZgh\e_gghf�

M]heh\guf� dh^_dkhf� Duj]uakdhc� J_kim[ebdb� ihjy^d_�� >hoh^u�� ihemq_ggu_� hl�

hkms_kl\e_gby� ijhn_kkbhgZevghc� ^_yl_evghklb� gZ� jugd_� p_gguo� [mfZ]� [_a� ebp_gabb�

=DJP;���baufZxlky�\�j_kim[ebdZgkdbc�[x^`_l�� 
Ihjy^hd� \u^Zqb�� ijbhklZgh\e_gby� � ^_ckl\by� b� hlau\Z� ebp_gabc� gZ� ijZ\h� \_^_gby�

ijhn_kkbhgZevghc�^_yl_evghklb�ih�p_gguf�[mfZ]Zf�hij_^_e_gu�Iheh`_gb_f�h�ihjy^d_�

ebp_gabjh\Zgby� ijhn_kkbhgZevghc� ^_yl_evghklb� ih� p_gguf� [mfZ]Zf�� ml\_j`^_ggh]h�

ihklZgh\e_gb_f�IjZ\bl_evkl\Z�Duj]uakdhc�J_kim[ebdb� hl� ��bxgy� ����� ]h^Z��� ���� �<�

j_^Zdpbb�ihklZgh\e_gby� �IjZ\bl_evkl\Z�Duj]uakdhc�J_kim[ebdb�hl����yg\Zjy������]h^Z�

������ 
Hkms_kl\e_gb_�ebp_gabjh\Zgby�jZaebqguo�\b^h\�ijhn_kkbhgZevghc�^_yl_evghklb�gZ�

jugd_�p_gguo�[mfZ]��Z�lZd`_�hlau\�mdZaZgguo�ebp_gabc�\�kemqZ_�gZjmr_gby�lj_[h\Zgbc�

aZdhgh^Zl_evkl\Z� Duj]uakdhc� J_kim[ebdb� lj_[mxl� dhee_]bZevgh]h� � ijbgylby� j_r_gbc�

=DJP;� 
>ey�ihemq_gby�ebp_gabb�gZ�ijhn_kkbhgZevgmx�^_yl_evghklv�gZ�jugd_�p_gguo�[mfZ]�

=DJP;� mklZgZ\eb\Z_l� � ^ey� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]�

ke_^mxsb_�lj_[h\Zgby�� 
—�gZebqb_�\�rlZl_�ki_pbZebklh\��bf_xsbo�d\ZebnbdZpbhggu_�k\b^_l_evkl\Z�� 
—� gZebqb_� � fbgbfZevgh]h� kh[kl\_ggh]h� dZiblZeZ�� g_h[oh^bfh]h� ^ey� g_k_gby�

fZl_jbZevghc�hl\_lkl\_gghklb�i_j_^�bg\_klhjZfb�beb�deb_glZfb� 
—�hj]ZgbaZpby�kbkl_fu�mq_lZ�b�hlq_lghklb��lhqgh�b�ihegh�hljZ`Zxs_c�hi_jZpbb�k�

p_ggufb�[mfZ]Zfb� 
Mkeh\byfb�\u^Zqb�ebp_gabb�gZ�ijhn_kkbhgZevgmx�^_yl_evghklv�ih�p_gguf�[mfZ]Zf�

y\ey_lky� � ij_^klZ\e_gb_� ^hdmf_glh\�� mklZgh\e_gguo� aZdhgh^Zl_evkl\hf�� kh[ex^_gb_�

lj_[h\Zgbc� d� ^hklZlhqghklb� kh[kl\_ggh]h� dZiblZeZ�� b� hlkmlkl\b_� nZdlh\� gZjmr_gby�

aZy\bl_e_f�� eb[h� mqj_^bl_eyfb� � aZy\bl_ey� lj_[h\Zgbc� aZdhgh^Zl_evkl\Z� Duj]uakdhc�

J_kim[ebdb�h�p_gguo�[mfZ]Zo�b�ghjfZlb\guo�Zdlh\�=DJP;�� 
Ebp_gaby� gZ� ijZ\h� \_^_gby� ijhn_kkbhgZevghc� ^_yl_evghklb� ih� p_gguf� [mfZ]Zf�

\u^Z_lky�ijb�hlkmlkl\bb�aZf_qZgbc�ih�ij_^klZ\e_gguf�^hdmf_glZf�\�l_q_gb_����^g_c�k�

fhf_glZ�ihklmie_gby�\�=DJP;�beb�__�j_]bhgZevgu_�ih^jZa^_e_gby�� 
Ebp_gaby� gZ� hkms_kl\e_gb_� h^gh\j_f_ggh� g_kdhevdbo� \b^h\� ijhn_kkbhgZevghc�

^_yl_evghklb� ih� p_gguf� [mfZ]Zf� � \u^Z_lky� gZ� dZ`^uc� \b^� hl^_evgh� b� y\ey_lky�

[_kkjhqghc��H]jZgbq_gb_�gZ�kh\f_s_gb_�ijhn_kkbhgZevguo�\b^h\�^_yl_evghklb�gZ�jugd_�

p_gguo�[mfZ]�mklZgZ\eb\Z_lky�=DJP;�� 
AZdhgh^Zl_evkl\hf� ij_^hklZ\ey_lky� \hafh`ghklv� mqZklby� gZ� jugd_� p_gguo� [mfZ]�

bg^b\b^mZevguf�ij_^ijbgbfZl_eyf�\�dZq_kl\_�^h\_jbl_evguo�mijZ\eyxsbo�� 



Ke_^m_l�hlf_lblv��qlh�^_yl_evghklv�bghkljZgguo�ebp��\�dZq_kl\_�ijhn_kkbhgZevguo�

mqZklgbdh\�jugdZ�p_gguo�[mfZ]�hkms_kl\ey_lky�gZ�h[sbo�hkgh\Zgbyo�\�khhl\_lkl\bb�k�

aZdhgh^Zl_evkl\hf�Duj]uakdhc�J_kim[ebdb�� 
Ebp_gabjm_fh_� xjb^bq_kdh_� ebph� h[yaZgh� bf_lv� \� k\h_f� rlZl_� ki_pbZebklh\��

ihemqb\rbo� d\ZebnbdZpbhggh_� k\b^_l_evkl\h�� Jmdh\h^bl_eb� b� ki_pbZebklu�

xjb^bq_kdbo� ebp�� Z� lZd`_� bg^b\b^mZevgu_� ij_^ijbgbfZl_eb�� hkms_kl\eyxsb_�

ijhn_kkbhgZevgmx� ^_yl_evghklv� gZ� jugd_� p_gguo� [mfZ]�� ^he`gu� khhl\_lkl\h\Zlv�

d\ZebnbdZpbhgguf�lj_[h\Zgbyf��ij_^ty\ey_fuf��=DJP;�� 
<� khhl\_lkl\bb� k� AZdhghf� Duj]uakdhc� J_kim[ebdb� ©H� jugd_� p_gguo� [mfZ]ª� \�

nmgdpbb� =DJP;� \oh^bl� ml\_j`^_gb_� d\ZebnbdZpbhgguo� lj_[h\Zgbc� d� ebpZf��

hkms_kl\eyxsbf� ijhn_kkbhgZevgmx� ^_yl_evghklv� gZ� jugd_� p_gguo� [mfZ]��

D\ZebnbdZpbhggh_� k\b^_l_evkl\h� =DJP;� y\ey_lky� ^hdmf_glhf�� m^hklh\_jyxsbf�

khhl\_lkl\b_� ebp� d\ZebnbdZpbhgguf� lj_[h\Zgbyf�� ij_^ty\ey_fuf� d� jmdh\h^bl_eyf��

ki_pbZebklZf�hj]ZgbaZpbc��hkms_kl\eyxsbf�ijhn_kkbhgZevgmx�^_yl_evghklv�gZ�jugd_�

p_gguo�[mfZ]��k�mdZaZgb_f�ki_pbZebaZpbb�\�h[eZklb�ijhn_kkbhgZevghc�^_yl_evghklb�gZ�

jugd_�p_gguo�[mfZ]� 
G_h[oh^bfhklv� ih^l\_j`^_gby� jmdh\h^bl_e_f� beb� ki_pbZebklhf� ebp_gabjh\Zggh]h�

ijhn_kkbhgZevgh]h� mqZklgbdZ� jugdZ� p_gguo� � [mfZ]� k\h_c� khhl\_lkl\mxs_c�

d\ZebnbdZpbb�y\ey_lky�kihkh[hf�dhgljhey�kh�klhjhgu�=DJP;�agZgbc��g_h[oh^bfuo�^ey�

jZ[hlu�gZ�jugd_�p_gguo�[mfZ]��^ey�ijbgylby�j_r_gbc�ih�dmie_-ijh^Z`_�p_gguo�[mfZ]��
ih�mijZ\e_gbx�^_g_`gufb�kj_^kl\Zfb��bg\_klbjh\Zggufb�\�p_ggu_�[mfZ]b�b�l�^� 

Ihemq_gb_� D\ZebnbdZpbhggh]h� k\b^_l_evkl\Z� nbabq_kdbfb� ebpZfb� y\ey_lky�

ij_^\Zjbl_evguf�mkeh\b_f�^ey�ihemq_gby�xjb^bq_kdbf�ebphf�beb�nbabq_kdbf�ebphf�– 
bg^b\b^mZevguf� ij_^ijbgbfZl_e_f� ebp_gabb� gZ� ijZ\h� \_^_gby� ijhn_kkbhgZevghc�

^_yl_evghklb� ih� p_gguf� [mfZ]Zf�� IjZ\hf� kh\_jr_gby� k^_ehd� hl� bf_gb��

ijhn_kkbhgZevgh]h� mqZklgbdZ� jugdZ� p_gguo� [mfZ]� h[eZ^Z_l� lhevdh� ki_pbZebkl��

bf_xsbc�d\ZebnbdZpbhggh_� k\b^_l_evkl\h�gZ� khhl\_lkl\mxsbc� \b^�ijhn_kkbhgZevghc�

^_yl_evghklb�ih�p_gguf�[mfZ]Zf� 
Jmdh\h^bl_eb� \ukr_]h� a\_gZ�� jmdh\h^bl_eb� kj_^g_]h� a\_gZ�� ki_pbZebklu�� Z� lZd`_�

bg^b\b^mZevgu_� ij_^ijbgbfZl_eb� ^he`gu� m^h\e_l\hjylv� ke_^mxsbf�

d\ZebnbdZpbhgguf� lj_[h\Zgbyf�� gZebqb_� \ukr_]h� h[jZah\Zgby� —� ^ey� jmdh\h^bl_e_c�

\ukr_]h� b� kj_^g_]h� a\_gZ� b� bg^b\b^mZevguo� ij_^ijbgbfZl_e_c�� gZebqb_� \ukr_]h� b�

kj_^g_]h�h[jZah\Zgby�–�^ey�ki_pbZebklh\� 
<�p_eyo�hj]ZgbaZpbb�_^bgh]h�hj]ZgbaZpbhggh-f_lh^bq_kdh]h�h[_ki_q_gby�ijh\_^_gby�

d\ZebnbdZpbhgguo� l_klh\� b� ijhp_^mj� ijbk\h_gby� d\ZebnbdZpbb� =DJP;� b� __�

j_]bhgZevgufb� ih^jZa^_e_gbyfb� kha^Zgu� D\ZebnbdZpbhggu_� dhfbkkbb� ih� \u^Zq_�

d\ZebnbdZpbhgguo�k\b^_l_evkl\�ki_pbZebklZf��>Zggu_�dhfbkkbb�ml\_j`^Zxl�klZg^Zjlu�

[Zah\h]h� d\ZebnbdZpbhggh]h� b� ki_pbZebabjh\Zggh]h� d\ZebnbdZpbhggh]h� l_klh\��

fbgbfZevgmx� kmffm� [Zeeh\� ih� d\ZebnbdZpbhgghfm� l_klm�� k\b^_l_evkl\mxsmx� h�

gZebqbb�agZgbc�\�h[t_f_�d\ZebnbdZpbhggh]h�fbgbfmfZ� 
D\ZebnbdZpbhgguc�l_kl�–�ibkvf_gguc�beb�dhfivxl_jguc�kihkh[�ijh\_jdb�agZgbc�\�

h[t_f_� d\ZebnbdZpbhggh]h� fbgbfmfZ�� D\ZebnbdZpbhggZy� dhfbkkby� � ih� j_amevlZlZf�

d\ZebnbdZpbhggh]h� l_klZ� ijbgbfZ_l� j_r_gb_� h� ijbk\h_gbb� � d\ZebnbdZpbb� � b� \u^Zq_�

khhl\_lkl\mxsbo��d\ZebnbdZpbhgguo�k\b^_l_evkl\� 
Ijb� =DJP;� nmgdpbhgbjm_l� mq_[gh-bgnhjfZpbhgguc� p_glj�� Hkgh\gufb� aZ^ZqZfb�

p_gljZ�y\eyxlky�hkms_kl\e_gb_�^_yl_evghklb�ih�jZaebqguf�gZijZ\e_gbyf�h[jZah\Zgby��

ijh\_^_gby� h[mqZxsbo� ijh]jZff� ^ey� ki_pbZebklh\� jugdZ� p_gguo� [mfZ]�� kha^Zgb_�

bgnhjfZpbhgghc� [Zau� ih� nhg^h\hfm� jugdm� Duj]uakdhc� J_kim[ebdb�� >Zgguc� p_glj�

iha\hebl�j_rblv�lZd`_�\hijhku�h[_ki_q_gby�_^bgh]h�bgnhjfZpbhggh]h�ijhkljZgkl\Z�gZ�

nhg^h\hf� jugd_� j_kim[ebdb�� h[s_^hklmighc� bgnhjfZpbhgghc� [Zau� ^Zgguo� h[�

wfbl_glZo�� ijhn_kkbhgZevguo� mqZklgbdZo� jugdZ� p_gguo� [mfZ]� b� nmgdpbhgbjh\Zgbb�

jugdZ� p_gguo� [mfZ]�� ml\_j`^_gb_� d\ZebnbdZpbhgguo� lj_[h\Zgbc�� ij_^ty\ey_fuo� d�



ebpZf� b� hj]ZgbaZpbyf�� hkms_kl\eyxsbf� ijhn_kkbhgZevgmx� ^_yl_evghklv� k� p_ggufb�

[mfZ]Zfb��iml_f�ijh\_^_gby�h[mqZxsbo�dmjkh\�ih�jugdm�p_gguo�[mfZ]� 
 

�����JZkdjulb_�bgnhjfZpbb��dZd�f_oZgbaf�h[_ki_q_gby� 
nbgZgkh\hc�ijhajZqghklb�^_yl_evghklb� 

wfbl_glZ�p_gguo�[mfZ] 
 
<Z`gh_� agZq_gb_� ^ey� wnn_dlb\gh]h� jZa\blby� jugdZ� p_gguo� [mfZ]� bf__l� _]h�

ijhajZqghklv��lh�_klv�^hklmighklv�\k_c�bgnhjfZpbb��iha\heyxs_c�ijbgbfZlv�j_r_gb_�h�

ijbh[j_l_gbb� beb� hlqm`^_gbb� p_gguo� [mfZ]��H^gbf� ba� ]eZ\guo� mkeh\bc� h[_ki_q_gby�

ijhajZqghklb� jugdZ� p_gguo� [mfZ]� y\ey_lky� jZkdjulb_� bgnhjfZpbb� gZ� jugd_� p_gguo�

[mfZ]�� JZkdjulb_� bgnhjfZpbb� gZ� jugd_� p_gguo� [mfZ]� y\ey_lky� h^gbf� ba� gZb[he__�

kms_kl\_gguo�mkeh\bc�_]h�nmgdpbhgbjh\Zgby� 
JZkdjulb_�bgnhjfZpbb�gZ�jugd_�p_gguo�[mfZ]�hagZqZ_l�h[_ki_q_gb_�__�^hklmighklb�

\k_f� aZbgl_j_kh\Zgguf� \� wlhf� ebpZf� g_aZ\bkbfh� hl� p_e_c� ihemq_gby� ^Zgghc�

bgnhjfZpbb� 
<_^msZy� jhev� gZ� jugd_� p_gguo� [mfZ]� ijbgZ^e_`bl� wfbl_glZf� p_gguo� [mfZ]� — 

ihklZ\sbdZf�nbgZgkh\uo�bgkljmf_glh\�jugdZ�p_gguo�[mfZ]��Ke_^h\Zl_evgh��jZkdjulb_�

bgnhjfZpbb� wfbl_glhf�p_gguo�[mfZ]�bf__l�[hevrh_� agZq_gb_�^ey�jZa\blby�nhg^h\h]h�

jugdZ� 
BgnhjfZpbhggZy� hldjulhklv� ^ey� wfbl_glZ� —� g_h[oh^bfh_� mkeh\b_� g_� lhevdh� ^ey�

mki_rgh]h�jZaf_s_gby�wfbkkbb��gh�b�ih^^_j`Zgby�ebd\b^ghklb�p_gguo�[mfZ]�\�ijhp_kk_�

bo� ^Zevg_cr_]h� h[jZs_gby� gZ� nhg^h\hf� jugd_�� Ihl_gpbZevguf� ihdmiZl_eyf� ^ey�

ijbgylby� j_r_gby� g_h[oh^bf� gZ[hj� bgnhjfZpbb� h[� wfbl_gl_�� h� _]h� nbgZgkh\h-
ohayckl\_gghc�^_yl_evghklb��h� _]h�p_gguo�[mfZ]Zo��qlh[u�hgb�fh]eb�ijhZgZebabjh\Zlv�

p_e_khh[jZaghklv�ijbh[j_l_gby�beb�hlqm`^_gby�^Zgguo�p_gguo�[mfZ]� 
Wfbl_glh\� p_gguo� [mfZ]� fh`gh� mkeh\gh� jZa^_eblv� gZ� g_kdhevdh� ]jmii�� I_j\Zy�

]jmiiZ� wfbl_glh\� \_^_l� Zdlb\gmx� iheblbdm� gZ� jugd_� p_gguo� [mfZ]��DZd� ijZ\beh�� wlh�

djmigu_� dhfiZgbb� k� mklhcqb\uf� nbgZgkh\uf� iheh`_gb_f�� Hgb� aZbgl_j_kh\Zgu� \�

ih^^_j`Zgbb�b�jZa\blbb�jugdZ�k\hbo�Zdpbc�b��khhl\_lkl\_ggh��\�jZkdjulbb�bgnhjfZpbb�

h� k_[_�� BgnhjfZpbhggZy� hldjulhklv� lZdbo� dhfiZgbc�� _kl_kl\_ggh�� m\_ebqb\Z_l�

ijb\e_dZl_evghklv�bo�p_gguo�[mfZ]��P_ggu_�[mfZ]b�lZdbo�dhfiZgbc�ihevamxlky�kijhkhf�

b�Zdlb\gh�ijh^Zxlky�gZ�jugd_�p_gguo�[mfZ]� 
>jm]Zy�]jmiiZ�dhfiZgbc�—�wlh�dhfiZgbb��bkiulu\Zxsb_�nbgZgkh\u_�ljm^ghklb��b�

hkljh� gm`^Zxsb_ky� \� bg\_klbpbyo�� Bo� jmdh\h^kl\h� ]hlh\h� ih^_eblvky� \eZklvx� kh�

kljZl_]bq_kdbf�bg\_klhjhf�jZ^b�\uoh^Z�ba�djbabkZ��K�wlhc�p_evx�lZdb_�dhfiZgbb�fh]ml�

hkms_kl\eylv� ^hihegbl_evgu_� \uimkdb� Zdpbc� k� p_evx� ijb\e_q_gby� bg\_klbpbc�� >ey�

lZdbo� dhfiZgbc� `bag_ggh� \Z`guf� y\ey_lky� jZkdjulb_� bgnhjfZpbb� h� k_[_�� Ijb�

gZ^e_`Zs_f�bgnhjfbjh\Zgbb�h�k\h_f�ij_^ijbylbb��h�_]h�aZ^ZqZo�b�ij_bfms_kl\Zo��ijb�

wlhf� g_� bkdZ`Zy� bgnhjfZpbb�� \_jhylghklv� jZaf_s_gby� ^hihegbl_evguo� Zdpbc�

m\_ebqb\Z_lky�� 
Lj_lvy�]jmiiZ�—�wlh�dhfiZgbb��ij_h[eZ^Zxsbc�iZd_l�Zdpbc�dhlhjuo�khkj_^hlhq_g�m�

jmdh\h^kl\Z� dhfiZgbb�� Wlb� dhfiZgbb� g_hohlgh� jZkdju\Zxl� bgnhjfZpbx� h� k\h_f�

ij_^ijbylbb��P_ggu_�[mfZ]b�lZdbo�dhfiZgbc�h[uqgh�y\eyxlky�g_ebd\b^gufb��<�kemqZyo�

nbgZgkh\uo� aZljm^g_gbc� lZdbf� dhfiZgbyf� ljm^gh� [m^_l� ijb\e_dZlv� kj_^kl\Z� q_j_a�

f_oZgbafu� jugdZ� p_gguo� [mfZ]�� DZd� [ueh� hlf_q_gh�� bgnhjfZpbhggZy� hldjulhklv�

wfbl_glZ��iheh`bl_evguf�h[jZahf�\eby_l�gZ�ebd\b^ghklv�_]h�p_gguo�[mfZ]�� 
L_f�kZfuf��Zdpbhg_ju�lZdbo�dhfiZgbc�gZoh^ylky�\�ij_bfms_kl\_gghf�iheh`_gbb�ih�

kjZ\g_gbx�k�Zdpbhg_jZfb�dhfiZgbc��dhlhju_�g_�\�iheghc�f_j_�jZkdju\Zxl�bgnhjfZpbx��

:dpbhg_j�� \eZ^_xsbc� ^hklZlhqghc� bgnhjfZpb_c�� [m^_l� j_Zebah\u\Zlv� k\hb� Zdpbb� ih�

kijZ\_^eb\hc�p_g_� 



Wfbl_gl�� jZkdju\Zy� bgnhjfZpbx� h� k_[_�� l_f� kZfuf�� lZd`_� j_deZfbjm_l� k\hx�

dhfiZgbx�� ijh^mdpbx�� mkem]b� b� ^j��� qlh� ^he`gh� iheh`bl_evgh� hljZablvky� gZ� _]h�

nbgZgkh\h-ohayckl\_gghc�^_yl_evghklb� 
>hklZlhqgZy�bgnhjfZpby�gZ�jugd_�p_gguo�[mfZ]�jZkrbjy_l�djm]�mqZklgbdh\�jugdZ�

p_gguo�[mfZ]��Ebph��_s_�g_�ij_^iheZ]Zxs__�ijbh[j_klb�p_ggu_�[mfZ]b��fh`_l�ijbgylv�

j_r_gb_� h� ijbh[j_l_gbb� p_gguo� [mfZ]�� hagZdhfb\rbkv� k� ijhki_dlhf� wfbkkbb� beb�

^jm]bf� ^hdmf_glhf�� jZkdju\Zxsbf� bgnhjfZpbx� h[� wfbl_gl_�� Wlh� \e_q_l� aZ� kh[hc�

fh[bebaZpbx�k\h[h^guo�kj_^kl\�gZk_e_gby�beb�xjb^bq_kdbo�ebp�d�wfbl_glm� 
H^gbf� ba� ]eZ\guo� p_e_c� jZkdjulby� bgnhjfZpbb� gZ� jugd_� p_gguo� [mfZ]� y\ey_lky�

aZsblZ� bg\_klhjh\��<eh`_gb_� kj_^kl\� \� p_ggu_� [mfZ]b� \k_]^Z� k\yaZgh� k� hij_^_e_gghc�

^he_c� jbkdZ�� GZebqb_� ^hklZlhqghc� b� ^hklh\_jghc� bgnhjfZpbb� h� dhfiZgbb� iha\hebl�

bg\_klhjm� hp_gblv� kl_i_gv� jbkdZ� ijb� bg\_klbjh\Zgbb� k\hbo� kj_^kl\� \� p_ggu_� [mfZ]b�

^Zgghc�dhfiZgbb��LZd`_��\eZ^_evpu�p_gguo�[mfZ]�^he`gu�bf_lv�^hklmi�d�bgnhjfZpbb�

h[� wfbl_gl_�� qlh[u� hgb� fh]eb� hp_gblv� khklhygb_� k\hbo� p_gguo� [mfZ]� b� ijbgbfZlv�

khhl\_lkl\mxs__�j_r_gb_� 
DZd�m`_�[ueh�hlf_q_gh�\ur_��bgnhjfZpbb�h�k_[_�^he`gu�jZkdju\Zlv�\k_�mqZklgbdb�

jugdZ�p_gguo�[mfZ]��\�lhf�qbke_�b�ebp_gabjh\Zggu_�ijhn_kkbhgZevgu_�mqZklgbdb�jugdZ�

p_gguo�[mfZ]��JZkdjulb_�bgnhjfZpbb�ebp_gabjh\Zgguf�ijhn_kkbhgZevguf�mqZklgbdhf�

jugdZ�p_gguo� [mfZ]� \Z`gh� dZd� ^ey� kZfbo�ijhn_kkbhgZevguo� mqZklgbdh\�� lZd�b� ^ey�bo�

deb_glh\� 
 

Ihjy^hd�jZkdjulby�bgnhjfZpbb�wfbl_glZfb�p_gguo�[mfZ]  
 
Hkh[Zy�jhev�\�kbkl_f_�jZkdjulby�bgnhjfZpbb�hl\h^blky�=DJP;��dhlhjuc�ke_^bl�aZ�

ihjy^dhf� jZkdjulby� bgnhjfZpbb� b� h[_ki_q_gby� ijhajZqghklb� gZ� jugd_� p_gguo� [mfZ]��

Wlh�y\ey_lky�h^ghc�ba�hkgh\guo�nmgdpbc�=DJP;��dhlhjhc�k^_eZgu�agZqbl_evgu_�rZ]b�\�

j_]mebjh\Zgbb� ijhp_kkZ� jZkdjulby� bgnhjfZpbb� mqZklgbdZfb� jugdZ� \� qZklb� mkeh\bc�

jZkdjulby��h[t_fZ�b�nhjf�jZkdju\Z_fhc�bgnhjfZpbb� 
K� wlhc� p_evx� =DJP;� j_]meyjgh� \uimkdZ_l� ij_kk-j_eba�� ]^_� hk\_sZxlky� hkgh\gu_�

kh[ulby�� ijhbkoh^ysb_� gZ� jugd_� p_gguo� [mfZ]�� b� im[ebdmxlky� kibkdb� wfbl_glh\��

aZj_]bkljbjh\Z\rbo� \uimkdb� p_gguo� [mfZ]�� hkms_kl\ey_l� gZ^ahj� aZ� jZkdjulb_f�

bgnhjfZpbb�wfbl_glZfb�p_gguo�[mfZ]� 
Hkgh\gufb� aZdhgh^Zl_evgufb� ZdlZfb�� j_]mebjmxsbfb� ihjy^hd� jZkdjulby�

bgnhjfZpbb� wfbl_glZfb� p_gguo� [mfZ]�� y\eyxlky� =jZ`^Zgkdbc� dh^_dk� Duj]uakdhc�

J_kim[ebdb�� AZdhgu� Duj]uakdhc� J_kim[ebdb� ©H� jugd_� p_gguo� [mfZ]ª�� ©H�

ohayckl\_gguo� lh\Zjbs_kl\Zo� b� h[s_kl\Zoª�� Z� lZd`_� ke_^mxsb_� ghjfZlb\gu_�

^hdmf_glu��jZajZ[hlZggu_�=DJP;��ijZ\beZ�mq_lZ�b�hlq_lghklb�\�Zdpbhg_jguo�h[s_kl\Zo��

iheh`_gb_�h�_`_d\ZjlZevghf�hlq_l_�wfbl_glZ�wfbkkbhgguo�p_gguo�[mfZ]��iheh`_gb_�h�

ihjy^d_� jZkdjulby� bgnhjfZpbb� h� kms_kl\_gguo� nZdlZo� �kh[ulbyo� b� ^_ckl\byo���

aZljZ]b\Zxsbo� nbgZgkh\h-ohayckl\_ggmx� ^_yl_evghklv� wfbl_glZ� wfbkkbhgguo� p_gguo�
[mfZ]�� lbih\hc� bgnhjfZpbhgguc� ijhki_dl� wfbkkbb� p_gguo� [mfZ]� ^ey� Zdpbhg_jgh]h�

dhff_jq_kdh]h� [ZgdZ� hldjulh]h� lbiZ�� lbih\hc� ijhki_dl� wfbkkbb� p_gguo� [mfZ]� ^ey�

Zdpbhg_jguo� h[s_kl\� hldjulh]h� lbiZ�� lbih\hc� ijhki_dl� wfbkkbb� bg\_klbpbhggh]h�

nhg^Z� 
Kms_kl\mxl�jZaebqgu_�f_lh^u�jZkdjulby�bgnhjfZpbb�wfbl_glZfb��_keb�hgb�\�wlhf�

aZbgl_j_kh\Zgu�� LZd`_� kms_kl\mxl� hkgh\gu_� f_lh^u� jZkdjulby� bgnhjfZpbb, 
mklZgh\e_ggu_� aZdhgh^Zl_evkl\hf�� Wlh� h[yaZl_evgh_� him[ebdh\Zgb_� ^ey� \k_h[s_]h�

k\_^_gby� ]h^h\h]h� [mo]Zel_jkdh]h� � [ZeZgkZ�� hlq_lZ� h�nbgZgkh\uo� j_amevlZlZo� � b� bgu_�

k\_^_gby��<h-\lhjuo�� ]h^h\u_�� _`_d\ZjlZevgu_� hlq_lu� ih� p_gguf� [mfZ]Zf��<� lj_lvbo��
j_]bkljZpby�ijhki_dlZ�wfbkkbb�p_gguo�[mfZ]�b�h[_ki_q_gb_�^hklmiZ�kh^_j`Zs_cky�\�g_f�

bgnhjfZpbb�� :� lZd`_�� \� \b^_� khh[s_gby� h� kms_kl\_gguo� nZdlZo�� aZljZ]b\Zxsbo�

nbgZgkh\h-ohayckl\_ggmx�^_yl_evghklv�wfbl_glZ� 



=h^h\hc� hlq_l� ih� p_gguf� [mfZ]Zf� khklZ\ey_lky� ih� blh]Zf� dZ`^h]h� aZ\_jr_ggh]h�

nbgZgkh\h]h� ]h^Z�� Hg� ^he`_g� [ulv� ijbgyl� miheghfhq_gguf� hj]Zghf� wfbl_glZ� b�

ij_^klZ\e_g�\�=DJP;��=h^h\hc�hlq_l�^he`_g�ij_^hklZ\eylvky�\eZ^_evpZf�p_gguo�[mfZ]�

wfbl_glZ�ih�bo�lj_[h\Zgbx� 
<� ]h^h\hc� hlq_l� ih� p_gguf� [mfZ]Zf� \dexqZxlky�� h[sb_� k\_^_gby� h[� wfbl_gl_��

k\_^_gby� h[� hj]ZgZo� mijZ\e_gby�� h� \eZ^_evpZo� ��� b� [he__� Zdpbc�� ^Zggu_� h[� mklZ\ghf�

dZiblZe_�� h� khklhygbb� p_gguo� [mfZ]� wfbl_glZ�� k\_^_gby� h� ihemq_gghc� ijb[ueb� b�

^b\b^_g^Zo�� k\_^_gby� h� j_]bkljZlhj_� b� Zm^blhj_� h[s_kl\Z�� bgnhjfZpby� h� kh[jZgbyo�

wfbl_glZ�� Z� lZd`_� nbgZgkh\Zy� hlq_lghklv� wfbl_glZ� aZ� hlq_lguc� ]h^�� <� ]h^h\hc� hlq_l�

lZd`_�\dexqZ_lky�bgZy�bgnhjfZpby��bf_xsZy�hlghr_gb_�d�p_gguf�[mfZ]Zf�wfbl_glZ� 
Wfbl_glu�� \uimkd� p_gguo� [mfZ]� dhlhjuo� khijh\h`^Zeky� j_]bkljZpb_c� ijhki_dlZ�

wfbkkbb��h[yaZgu�khklZ\eylv�_`_d\ZjlZevguc�hlq_l�ih�p_gguf�[mfZ]Zf� 
?`_d\ZjlZevguc� hlq_l� ij_^klZ\ey_lky� \� =DJP;� b� ij_^hklZ\ey_lky� \eZ^_evpZf�

p_gguo�[mfZ]�ih�bo�lj_[h\Zgbx��Hg�kh^_j`bl�k\_^_gby�h[�wfbl_gl_��h�\eZ^_evpZo����b�

[he__� Zdpbc�� h[� hj]ZgZo� mijZ\e_gby�� k\_^_gby� h� j_]bkljZlhj_� b� Zm^blhj_� h[s_kl\Z��

bgnhjfZpbx�h�\eZ^_gbb�wfbl_glhf����b�[he__�mklZ\gh]h�dZiblZeZ�^jm]bo�ij_^ijbylbc��

bgnhjfZpbx� h� nZdlZo�� ih\e_drbo� m\_ebq_gb_� �mf_gvr_gb_�� ijb[ueb�� m\_ebq_gb_�

�mf_gvr_gb_�� Zdlb\h\�� ^Zggu_� h� khklhygbb� Zdpbc� wfbl_glZ�� nbgZgkh\Zy� hlq_lghklv�

wfbl_glZ��Z�lZd`_�^jm]Zy�bgnhjfZpby� 
<� kemqZyo�� dh]^Z� \uimkd� p_gguo� [mfZ]� wfbl_glZ� khijh\h`^Zeky� j_]bkljZpb_c�

ijhki_dlZ� wfbkkbb�� wfbl_gl� h[yaZg� jZkdjulv� bgnhjfZpbx� h� k\hbo� p_gguo� [mfZ]Zo� b�

k\h_c� nbgZgkh\h-ohayckl\_gghc� ^_yl_evghklb� \� nhjf_� _`_d\ZjlZevgh]h� hlq_lZ� b�

khh[s_gby� h� kms_kl\_gguo� nZdlZo�� aZljZ]b\Zxsbo� nbgZgkh\h-ohayckl\_ggmx�
^_yl_evghklv�wfbl_glZ� 

Khh[s_gby� h� kms_kl\_gguo� nZdlZo� gZijZ\eyxlky� \� =DJP;�� Z� lZd`_� ^he`gu� [ulv�

him[ebdh\Zgu� \� i_qZlguo� kj_^kl\Zo� fZkkh\hc� bgnhjfZpbb�� Khh[s_gbyfb� h�

kms_kl\_gguo�nZdlZo��aZljZ]b\Zxsbo�nbgZgkh\h-ohayckl\_ggmx�^_yl_evghklv�wfbl_glZ��
ijbagZxlky� k\_^_gby� h[� baf_g_gbyo� \� kibkd_� ebp�� \oh^ysbo� \� hj]Zgu� mijZ\e_gby�� h[�

baf_g_gbyo� \� kibkd_�� \eZ^_evp_\� �Zdpbhg_jh\�� wfbl_glZ�� \eZ^_xsbo� ��� ijhp_glZfb� b�

[he__�mklZ\gh]h�dZiblZeZ��h�j_hj]ZgbaZpbb�wfbl_glZ��_]h�^hq_jgbo�b�aZ\bkbfuo�h[s_kl\��

h� gZqbke_gguo� beb� \uieZq_gguo� ^hoh^Zo� ih� p_gguf� [mfZ]Zf� wfbl_glZ�� h� ih]Zr_gbb�

p_gguo�[mfZ]�b�ij� 
<Z`gmx� jhev� \� jZkdjulbb� bgnhjfZpbb� b]jZ_l� ijhki_dl� wfbkkbb� p_gguo� [mfZ]��

Ijhki_dl�wfbkkbb�—�wlh�^hdmf_gl��ba^Z\Z_fuc�wfbl_glhf�p_gguo�[mfZ]�b�kh^_j`Zsbc�

bgnhjfZpbx� h[� wfbl_gl_� b� \uimkdZ_fuo� bf� p_gguo� [mfZ]Zo�� <� khhl\_lkl\bb� k�

aZdhgh^Zl_evkl\hf� j_kim[ebdb� j_]bkljZpby� ijhki_dlZ� wfbkkbb� ijhba\h^blky� ijb�

jZaf_s_gbb� p_gguo� [mfZ]� kj_^b� \eZ^_evp_\�� qbkeh� dhlhjuo� ij_\urZ_l� ���� Z� lZd`_� \�

kemqZ_�� dh]^Z� h[sbc� h[t_f� wfbkkbb� ij_\urZ_l� ���� jZaf_jh\� fbgbfZevghc� f_kyqghc�

aZjZ[hlghc�ieZlu��mklZgh\e_gghc�\�Duj]uakdhc�J_kim[ebd_� 
Ijhki_dl� wfbkkbb� ^he`_g� kh^_j`Zlv� ^Zggu_� h[� wfbl_gl_�� ^Zggu_� h� nbgZgkh\h-

ohayckl\_gghc� ^_yl_evghklb� wfbl_glZ�� k\_^_gby� h� ij_^klhys_f� \uimkd_� p_gguo� [mfZ]��

Lhevdh�ihke_�h[_ki_q_gby�wfbl_glhf�^hklmiZ�d�bgnhjfZpbb��kh^_j`Zs_cky�\�ijhki_dl_�

wfbkkbb�� jZaj_rZ_lky� jZaf_s_gb_� p_gguo� [mfZ]� gh\h]h� \uimkdZ��Ijhki_dl� wfbkkbb�— 
wlh� hkgh\ghc� ^hdmf_gl� ijb� jZaf_s_gbb� p_gguo� [mfZ]�� kh^_j`Zsbc� ^hklZlhqgmx�

bgnhjfZpbx� 
KZfuc�ijhklhc�kihkh[�ihemq_gby�bgnhjfZpbb�—�bamq_gb_�lZ[ebpu�k^_ehd�k�Zdpbyfb�

aZ� hij_^_e_gguc� ijhf_`mlhd� \j_f_gb�� Gh� kms_kl\mxl� b� bgu_� bklhqgbdb��

ij_^hklZ\eyxsb_�k\_^_gby��g_h[oh^bfu_�^ey�\a\_r_gghc�hp_gdb�dZd�p_gguo�[mfZ]��lZd�

b� bo� wfbl_glh\�� G_fZeh\Z`gh_� agZq_gb_� ijb� hp_gd_� wfbl_glZ� bf_xl� k\_^_gby� h�

jmdh\h^bl_eyo�wfbl_glZ��h[�hkgh\guo�\b^Zo�_]h�^_yl_evghklb��h�i_jki_dlb\Zo�wfbl_glZ��h�

j_r_gbyo�h[sbo�kh[jZgbc�Zdpbhg_jh\�b�^j��k\_^_gby�h[�wfbl_gl_� 



=eZ\guf�bklhqgbdhf�bgnhjfZpbb�h[� wfbl_gl_� y\ey_lky� _]h�nbgZgkh\Zy�hlq_lghklv��

BgnhjfZpby� h� nbgZgkh\hf� khklhygbb� y\ey_lky� hij_^_eyxs_c� ijb� hp_gd_� khklhygby�

wfbl_glZ��Ex[Zy�hlq_lghklv�[_a�ijbeh`_gguo�d�g_fm�nbgZgkh\uo�ihdZaZl_e_c�wfbl_glZ�

g_� ^Zkl� ihegh]h� ij_^klZ\e_gby� h[� wfbl_gl_�� ;_a� nbgZgkh\hc� bgnhjfZpbb� g_\hafh`gh�

hij_^_eblv�nbgZgkh\mx�mklhcqb\hklv�wfbl_glZ�� 
>ey�ijbgylby�k_jv_aguo�bg\_klbpbhgguo�j_r_gbc�g_h[oh^bfh�ijh\_klb�nbgZgkh\uc�

ZgZeba� ij_^ijbylby��NbgZgkh\uc� ZgZeba� ijh\h^blky� \� hkgh\ghf� gZ� hkgh\Zgbb� ^Zgguo��

ij_^klZ\e_gguo� \� nbgZgkh\uo� ^hdmf_glZo� h[s_kl\Z�� Kms_kl\mxl� jZaebqgu_� f_lh^u�

hp_gdb� p_gguo� [mfZ]� wfbl_glZ�� bo� ijb\e_dZl_evghklb�� k� ihfhsvx� dhlhjuo�

jZkkqblu\Zxlky� jZaebqgu_� ihdZaZl_eb�� dhlhju_� y\eyxlky� bg^bdZlhjhf� khklhygby�

wfbl_glZ� b� ijb\e_dZl_evghklb� __� p_gguo� [mfZ]� \� dZq_kl\_� h[t_dlZ� bg\_klbjh\Zgby��

JZkq_l� wlbo� ihdZaZl_e_c� g_\hafh`_g� [_a� ^Zgguo� ba� nbgZgkh\hc� hlq_lghklb� wfbl_glZ��

Ihwlhfm� ihqlb� \k_� ^hdmf_glu�� iha\heyxsb_� jZkdju\Zlv� bgnhjfZpbx� h[� wfbl_gl_��

kh^_j`Zl�nbgZgkh\mx�hlq_lghklv� 
<�Duj]uakdhc� J_kim[ebd_� ijh^he`Z_lky� ijhp_kk� klZgh\e_gby� ij_^ijbylbc� gZ� imlv�

bgnhjfZpbhgghc�hldjulhklb��Gh�[u\Zxl�kemqZb��dh]^Z�=DJP;�\klj_qZ_l�g_ihgbfZgb_�kh�

klhjhgu� g_dhlhjuo� jmdh\h^bl_e_c� wfbl_glh\�� AZqZklmx� wlh� k\yaZgh� k� aZsblhc�

jmdh\h^bl_e_c� dhfiZgbc� hl� kdmidb� Zdpbc� g_`_eZl_evguf� bg\_klhjhf� iml_f� aZdjulby�

^hklmiZ�d�ex[hc�bgnhjfZpbb�h�k\h_c�^_yl_evghklb�� 
Dh^_dk� Duj]uakdhc� J_kim[ebdb� h[� Z^fbgbkljZlb\ghc� hl\_lkl\_gghklb�

ij_^mkfZljb\Z_l� Z^fbgbkljZlb\gu_� kZgdpbb� d� lZdbf� jmdh\h^bl_eyf��>Zgguf� dh^_dkhf�

lZd`_� ij_^mkfhlj_gh� hl\_lkl\_gghklv� wfbl_glh\� aZ� bkdZ`_gb_� ij_^klZ\ey_fhc�

bgnhjfZpbb� 
?s_� h^gZ� ijh[e_fZ� \hagbdeZ� gZ� k_]h^gyrgbc� ^_gv� \� k\yab� k� i_j_oh^hf� gZ�

f_`^mgZjh^gu_� klZg^Zjlu� [mo]Zel_jkdh]h� mq_lZ�� Wlh� ijb\h^bl� d� g_khihklZ\bfhklb�

nbgZgkh\hc� bgnhjfZpbb��ij_^klZ\e_gghc� \� hlq_lghklb� aZ� jZaebqgu_�i_jbh^u� \j_f_gb��

lZd� dZd� k� lhqdb� aj_gby� ihevah\Zl_ey� nbgZgkh\hc� hlq_lghklb� khihklZ\bfhklv�

ij_^klZ\e_gguo� ^Zgguo� y\ey_lky� dexq_\uf� mkeh\b_f� ijb� bo� ZgZeba_� b� ijbgylbb�

j_r_gbc�h[�bg\_klbjh\Zgbb��dj_^blh\Zgbb�b�l�^� 
Ke_^m_l� hlf_lblv�� qlh� =DJP;� g_� bf__l� \hafh`ghklb� h[_ki_qblv� \k_o�

aZbgl_j_kh\Zgguo�ebp�bgnhjfZpb_c�h�^_yl_evghklb�dhfiZgbc��WlZ�nmgdpby�\haeh`_gZ�gZ�

kZfbo�wfbl_glh\��dhlhju_�g_�\k_]^Z�fh]ml�iheghklvx�h[_ki_qblv�^hklmi�d�jZkdju\Z_fhc�

bgnhjfZpbb�\�kbem�jZaebqguo�ijbqbg��gZijbf_j�^hjh]h\bagZ�i_qZlguo�iehsZ^_c�]Za_l��

g_^hklZlhqgZy�l_ogbq_kdZy�hkgZs_gghklv�b�l�^� 
<� wlhc� k\yab� \hagbdZ_l� g_h[oh^bfhklv� kha^Zgby� p_gljZ�� ]^_� [m^_l� gZdZieb\Zlvky�

bgnhjfZpby�� dm^Z� ijb� g_h[oh^bfhklb� fh]ml� h[jZlblvky� aZbgl_j_kh\Zggu_� ebpZ� ^ey�

ihemq_gby�lj_[m_fhc�bf�bgnhjfZpbb� 
<� k\yab� k� jZa\blb_f� bgnhjfZpbhgguo� l_ogheh]bc� p_e_khh[jZagh� jZkkfhlj_lv�

\hijhku� jZaf_s_gby� jZkdju\Z_fhc� bgnhjfZpbb� \� ki_pbZevgh� kha^Zgghc� ^ey� wlh]h�

kljZgbqd_� \� k_lb� ©Bgl_jg_lZª�� qlh� m\_ebqbl� \hafh`ghklv� ijb\e_q_gby� bghkljZggh]h�

dZiblZeZ�\�ij_^ijbylby�j_kim[ebdb�� 
G_kfhljy� gZ� kms_kl\mxsb_� ijh[e_fu� b� g_^hklZldb� \� \hijhkZo� jZkdjulby�

bgnhjfZpbb� wfbl_glZfb� p_gguo� [mfZ]�� nmg^Zf_gl� ^ey� h[_ki_q_gby� bgnhjfZpbhgghc�

hldjulhklb�wfbl_glh\�p_gguo�[mfZ]�aZeh`_g� 
 

�����Kh\_jr_gkl\h\Zgb_�]hkm^Zjkl\_ggh]h�gZ^ahjZ� 
gZ�jugd_�p_gguo�[mfZ] 

 
Hkgh\ghc� kljZl_]bq_kdhc� aZ^Zq_c� kbkl_fu� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� jugdZ�

y\ey_lky�h[_ki_q_gb_�kh[ex^_gby�aZdhgh^Zl_evkl\Z�j_kim[ebdb�ih�p_gguf�[mfZ]Zf�\k_o�

_]h�km[t_dlh\��ijb�dhlhjuo�jughd�p_gguo�[mfZ]� �gZb[he__�wnn_dlb\gh�\uihegy_l�k\hb�

hkgh\gu_� fZdjhwdhghfbq_kdb_� nmgdpbb� —� fh[bebaZpbx� k\h[h^guo� j_kmjkh\� ^ey�



jZa\blby�wdhghfbdb�b�nhjfbjh\Zgb_�^hoh^h\�b�gZ^_`guo�bgkljmf_glh\�k[_j_`_gby�^ey�

gZk_e_gby� 
Ihkdhevdm� jughd� p_gguo� [mfZ]� y\ey_lky� h^gbf� ba� f_oZgbafh\� Zddmfmeypbb� b�

jZkij_^_e_gby�nbgZgkh\uo�j_kmjkh\��]eZ\ghc�aZ^Zq_c�y\ey_lky�aZsblZ�ijZ\�bg\_klhjh\�b�

h[_ki_q_gb_� ijZ\hihjy^dZ� gZ� jugd_� p_gguo� [mfZ]�� LZdb_� ^_ckl\by� gZijZ\e_gu� ^ey�

j_r_gby�hkgh\ghc�aZ^Zqb�—�h[_ki_q_gb_�^h\_jby�bg\_klhjh\�d�^Zgghfm�jugdm� 
<� ^_yl_evghklb� =DJP;� dZd� hj]ZgZ� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� b� dhgljhey� gZ�

jugd_�p_gguo�[mfZ]�fh`gh�jZkkfhlj_lv�^\Z�hkgh\guo�mjh\gy�h[_ki_q_gby�ijZ\hihjy^dZ��

lZd� gZau\Z_fu_� [xjhdjZlbq_kdbc� b� gZ^ahjguc��GZ� i_j\hf�� [xjhdjZlbq_kdhf� mjh\g_� \�

ijhp_kk_� ih^]hlh\db� b� j_]bkljZpbb� wfbkkbc� p_gguo� [mfZ]�� \u^Zqb� d\ZebnbdZpbhgguo�

k\b^_l_evkl\� b� ebp_gabc� ijhn_kkbhgZevguo� mqZklgbdh\� p_gguo� [mfZ]� ijhbkoh^bl�

bgl_gkb\gZy�xjb^bq_kdZy�ih^]hlh\dZ�gZ�khhl\_lkl\b_�aZdhgh^Zl_evkl\m�ih�jugdm�p_gguo�

[mfZ]�� dZd� ^hdmf_glh\� ^ey� j_]bkljZpbb� wfbkkbb�� lZd� b� \u^Zqb� khhl\_lkl\mxsbo�

jZaj_r_gbc�gZ�ijhn_kkbhgZevgmx�^_yl_evghklv�gZ�^Zgghf�jugd_�� 
>jm]bf�mjh\g_f�dhgljhey�y\ey_lky�hkms_kl\e_gb_�=DJP;�gZ^ahjguo�f_jhijbylbc�ih�

ijZ\bevghfm� b� _^bghh[jZaghfm� bkiheg_gbx� mqZklgbdZfb� jughqguo� \aZbfhhlghr_gbc�

khhl\_lkl\mxs_]h�aZdhgh^Zl_evkl\Z��GZ^ahjgu_�nmgdpbb�=DJP;�hkms_kl\eyxlky�iml_f�

ijh\_jdb� ^_yl_evghklb� wfbl_glh\� gZ� ij_^f_l� khhl\_lkl\by� aZdhgh^Zl_evkl\m� h� jugd_�

p_gguo� [mfZ]�� ebp_gabjh\Zgguo� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]�� Z�

lZd`_�jZ[hlZ�ih�`Zeh[Zf�b�ibkvfZfb�gZk_e_gby�b�l�^� 
Ke_^m_l� jZkkfhlj_lv� hkgh\gu_� ijbgpbiu� b� f_lh^u� ]hkm^Zjkl\_ggh]h� gZ^ahjZ� gZ�

jugd_� p_gguo� [mfZ]�� dhlhju_� y\eyxlky� khklZ\ghc� qZklvx� ]hkm^Zjkl\_ggh]h�

j_]mebjh\Zgby� b� h[_ki_qb\Zxl� jZ\gu_� mkeh\by� ^_yl_evghklb� _]h� mqZklgbdh\�� >ey�

^hklb`_gby�ihklZ\e_gguo�p_e_c� ]hkm^Zjkl\_ggu_�j_]meylb\gu_�hj]Zgu�bkihevamxl�dZd�

ijZ\h\u_��Z^fbgbkljZlb\gu_��lZd�b�wdhghfbq_kdb_�f_lh^u�\ha^_ckl\by�gZ�jughd�p_gguo�

[mfZ]�� \dexqZy� ^_e_]bjh\Zgb_� qZklb� dhgljhebjmxsbo� iheghfhqbc� kZfhj_]mebjm_fuf�

hj]ZgbaZpbyf��ijhn_kkbhgZevguo�mqZklgbdh\�jugdZ�p_gguo�[mfZ]� 
<� khhl\_lkl\bb� kh� kl�� �� AZdhgZ� Duj]uakdhc� J_kim[ebdb� ©H� jugd_� p_gguo� [mfZ]ª�

]hkm^Zjkl\_ggh_� j_]mebjh\Zgb_� b� dhgljhev� aZ� ^_yl_evghklvx� gZ� jugd_� p_gguo� [mfZ]�

hkms_kl\ey_l� =DJP;� dZd� miheghfhq_gguc� ]hkm^Zjkl\_gguc� hj]Zg� mijZ\e_gby��

gZ^_e_gguc� ki_pbZevgufb�iheghfhqbyfb�� Z� lZd`_�h[_ki_qb\Zxsbc� ]ZjZglbb�hl�bf_gb�

]hkm^Zjkl\Z�bgl_j_kZf�bg\_klhjh\�b�bkiheg_gbx�ijZ\��aZdexq_gguo�\�p_gguo�[mfZ]Zo��Z�

lZd`_�dZdh]h-eb[h�iheblbq_kdh]h�^Z\e_gby�gZ�mqZklgbdh\�jugdZ�� 
Khhl\_lkl\mxs__� ki_pbZevgh_� ih^jZa^_e_gb_� =DJP;� g_k_l� hl\_lkl\_gghklv� aZ�

h[gZjm`_gb_�b�jZkke_^h\Zgb_�gZjmr_gbc�aZdhgh\�b�ih^aZdhgguo�ghjfZlb\guo�Zdlh\�ih�

p_gguf�[mfZ]Zf�\�]jZ`^Zgkdhf�b�Z^fbgbkljZlb\ghf�ihjy^d_�� 
<� nmgdpbhgZevgu_� h[yaZgghklb� mijZ\e_gby� gZ^ahjZ� =DJP;� \oh^yl� ke_^mxsb_�

aZ^Zqb��h[_ki_q_gb_�kh[ex^_gby�b�bkiheg_gby�aZdhgh^Zl_evkl\Z�Duj]uakdhc�J_kim[ebdb��

ih� p_gguf� [mfZ]Zf�� aZsblZ� ijZ\� b� bgl_j_kh\� bg\_klhjh\� b� Zdpbhg_jh\�� ijh\_^_gb_�

ijh\_jhd�^_yl_evghklb� wfbl_glh\�b�ijhn_kkbhgZevguo�mqZklgbdh\�jugdZ�p_gguo�[mfZ]�

ih�\hijhkZf�kh[ex^_gby�aZdhgh^Zl_evkl\Z�Duj]uakdhc�J_kim[ebdb�ih�p_gguf�[mfZ]Zf��

hkms_kl\e_gb_�dhgljhey�aZ�kh[ex^_gb_f�wfbl_glZfb�b�ijhn_kkbhgZevgufb�mqZklgbdZfb�

jugdZ� p_gguo� [mfZ]� lj_[h\Zgbc� aZdhgh^Zl_evkl\Z� � Duj]uakdhc� J_kim[ebdb� h� p_gguo�

[mfZ]Zo�� ijZ\be�� klZg^Zjlh\�� ihklZgh\e_gbc� b� bgkljmdpbc� =DJP;�� hkms_kl\e_gb_�

dhgljhey�aZ�j_hj]ZgbaZpb_c�ijhn_kkbhgZevgh]h�mqZklgbdZ�jugdZ�p_gguo�[mfZ]��mqZklb_�\�

jZajZ[hldZo�hkgh\guo�gZijZ\e_gbc�jZa\blby�jugdZ�p_gguo�[mfZ]�b�_]h�dhhj^bgZpbb� 
Hkms_kl\e_gb_� gZ^ahjguo� nmgdpbc� =DJP;� h[_ki_qb\Z_lky� gZ� hkgh\_� ke_^mxsbo�

aZdhgh^Zl_evguo�Zdlh\�—�Dhgklblmpbb�Duj]uakdhc�J_kim[ebdb��=jZ`^Zgkdh]h�Dh^_dkZ�

Duj]uakdhc� J_kim[ebdb�� Dh^_dkZ� Duj]uakdhc� J_kim[ebdb� ©H[� Z^fbgbkljZlb\ghc�

hl\_lkl\_gghklbª�� M]heh\gh]h� Dh^_dkZ� Duj]uakdhc� J_kim[ebdb�� AZdhgh\� Duj]uakdhc�

J_kim[ebdb� ©H� ohayckl\_gguo� lh\Zjbs_kl\Zo� b� h[s_kl\Zoª�� ©H� jugd_� p_gguo� [mfZ]ª��

jZaebqguo�ghjfZlb\guo�iheh`_gbc�IjZ\bl_evkl\Z�Duj]uakdhc�J_kim[ebdb�b�=DJP;� 



>ey� bamq_gby� ijhp_kkZ� klZgh\e_gby� gZ^ahjghc� jZ[hlu�� ijh\_^_gghc� aZ� \k_�

ijhr_^rb_� ]h^u�� g_h[oh^bfh� ijhZgZebabjh\Zlv� gZb[he__� oZjZdl_jgu_� gZjmr_gby��

\uy\e_ggu_�aZ�]h^u�kms_kl\h\Zgby�jugdZ�p_gguo�[mfZ]�\�Duj]uaklZg_�b�f_ju��ijbgylu_�

ih�gbf�� 
LZd�� ZgZeba� \uy\ey_fuo� ijZ\hgZjmr_gbc� gZ� hl_q_kl\_gghf� jugd_� p_gguo� [mfZ]�

iha\hey_l� k^_eZlv� \u\h^� h� lhf�� qlh� \� jZagu_� i_jbh^u� \j_f_gb� � hj]Zgu� gZ^ahjZ�

dhgp_gljbjh\Zeb� mkbeby� gZ� gZb[he__� \Z`guo� \� h[_ki_q_gbb� aZsblu� ijZ\� bg\_klhjh\�

gZijZ\e_gbyo��>Zggu_�aZ������b������]h^u��k\b^_l_evkl\mxl�h�lhf��qlh�gZ�dhg_p������b�

gZqZeh� ����� ]h^h\� ijbr_eky� ibd� ^_yl_evghklb� nbjf�� ki_pbZebabjh\Z\rboky� gZ�

ijb\e_q_gbb�^_g_`guo� kj_^kl\�gZk_e_gby��<� k\yab� k� wlbf�\� l_q_gb_� ����—� ����� ]h^h\�

[ueb� ijbgylu�MdZau�Ij_ab^_glZ�Duj]uakdhc� J_kim[ebdb�� j_]mebjmxsb_� ijb\e_q_gb_�

^_g_`guo� kj_^kl\� gZk_e_gby� b� h]jZgbqbeb� \hafh`ghklb� g_aZdhgghc� ^_yl_evghklb�

g_^h[jhkh\_klgh]h�ij_^ijbgbfZl_evkl\Z�gZ�nbgZgkh\hf�jugd_� 
Ih\ur_ggh_� \gbfZgb_� m^_eyehkv� \aylbx� ih^� dhgljhev� ^_yl_evghklv� nbjf��

ijb\e_dZ\rbo� k\h[h^gu_�^_g_`gu_� kj_^kl\Z� ]jZ`^Zg�j_kim[ebdb� \�h[f_g�gZ� Zdpbb��g_�

ijhr_^rbo�]hkm^Zjkl\_ggmx�j_]bkljZpbx��eb[h�\uims_ggu_�b�ijhr_^rb_�j_]bkljZpbx�

\g_�l_jjblhjbb�Duj]uakdhc�J_kim[ebdb�� 
Hkgh\gufb� gZjmr_gbyfb� \� Zdpbhg_jguo� h[s_kl\Zo� \� lh� \j_fy� y\eyebkv�� \uimkd�

Zdpbc� [_a� khhl\_lkl\mxs_c� j_]bkljZpbb�� g_khhl\_lkl\b_� mklZ\h\� h[s_kl\�

aZdhgh^Zl_evkl\m��g_�jZkij_^_e_gb_�^heb�ljm^h\h]h�dhee_dlb\Z�kj_^b�jZ[hlgbdh\��\udmi�

^heb�ljm^h\h]h�dhee_dlb\Z�aZ�kq_l�ijb[ueb�b�l�^� 
<� ����� ]h^m�=hkm^Zjkl\_ggh_� Z]_glkl\h�ijb�IjZ\bl_evkl\_�Duj]uakdhc�J_kim[ebdb�

ih� p_gguf� [mfZ]Zf� �^Ze__� —� =hkZ]p_g[mfZ]�� ijh\_eh� jy^� ijh\_jhd� Zdpbhg_jguo�

h[s_kl\��bg\_klbpbhgguo�nhg^h\�b�^jm]bo�ijhn_kkbhgZevguo�mqZklgbdh\�jugdZ�p_gguo�

[mfZ]� 
<������]h^m�khljm^gbdZfb�=hkZ]p_g[mfZ]�ijb�ijh\_jdZo�mqZklgbdh\�nhg^h\h]h�jugdZ�

\uy\eyebkv� ke_^mxsb_� \b^u� gZjmr_gbc�� g_ijZ\bevgh_� \_^_gb_� j__kljZ� Zdpbhg_jh\, 
hldZa�Zdpbhg_jgufb�h[s_kl\Zfb�\dexqZlv�\�j__klj�gh\uo�Zdpbhg_jh\�ihke_�aZ\_jr_gby�

dmihgguo� b� ^_g_`guo� Zmdpbhgh\�� g_ij_^klZ\e_gb_� hlq_lghklb� h� nbgZgkh\h-
ohayckl\_gghc� ^_yl_evghklb�� <� lh� \j_fy� m� =hkZ]p_g[mfZ]� hlkmlkl\h\Zeb� wnn_dlb\gu_�

f_ju�\ha^_ckl\by�gZ�gZjmrbl_e_c��djhf_�dZd�jZatykgbl_evghc�jZ[hlu�� 
AZ� g_aZdhggh_� jZkijhkljZg_gb_� \� j_kim[ebd_� Zdpbc� ©=_jf_k-@Zrludª� \� gZeh]h\mx�

bgki_dpbx� [ueh� gZijZ\e_gh� oh^ZlZckl\h� h[� batylbb� \� ^hoh^� [x^`_lZ� j_kim[ebdb��

ihemq_gguc�:H�©=_jf_k-@Zrludª�hl�jZaf_s_gby�g_aZj_]bkljbjh\Zgguo�Zdpbc� 
<� p_eyo� j_ZebaZpbb� IhklZgh\e_gby� IjZ\bl_evkl\Z� Duj]uakdhc� J_kim[ebdb� hl�

��������� ]�� ����� ©H� g_hleh`guo� f_jZo� ih� nbgZgkh\hfm� ha^hjh\e_gbx�

ijhba\h^kl\_ggh]h�k_dlhjZ�b�h[_ki_q_gbx�kljmdlmjguo�ij_h[jZah\Zgbc�\�wdhghfbd_ª�kh�

klhjhgu� =hkZ]p_g[mfZ]� [ueb� ijhba\_^_gu� p_e_\u_� ijh\_jdb� Zdpbhg_jguo� h[s_kl\� gZ�

ij_^f_l� ijZ\bevghklb�nhjfbjh\Zgby� mklZ\gh]h�nhg^Z��Ih� j_amevlZlZf� ijh\_jhd� � [ueh�

mklZgh\e_gh��qlh�\������]h^m�^Zgguc�\b^�gZjmr_gbc�ih�m^_evghfm�\_km�aZgbfZe��-_�f_klh�
ihke_� gZjmr_gbc�� k\yaZgguo� k� \_^_gb_f� j__kljZ� Zdpbhg_jh\�� :gZeba� ijh\_jhd�

Zdpbhg_jguo� h[s_kl\� gZ� ij_^f_l� ijZ\bevghklb� nhjfbjh\Zgby� mklZ\gh]h� nhg^Z�

ihdZau\Z_l�� qlh� gZjmr_gby� \� hkgh\ghf� [ueb� k\yaZgu� k� lZdbfb� nZdlZfb�� dh]^Z�

ki_pbZebabjh\Zggu_� bg\_klbpbhggu_� nhg^u� ijZdlbdh\Zeb� � nhjfbjh\Zgb_� mklZ\gh]h�

nhg^Z�qbklh�nhjfZevgh��lh�_klv�\aghku�\�mklZ\ghc�nhg^��g_�mki_\�ihklmiblv�gZ�kq_lZ�\�

[Zgd_� beb� \� dZkkm� h[s_kl\Z�� lml� `_� \ha\jZsZebkv� mqj_^bl_eyf� ih^� jZaebqgufb�

ij_^eh]Zfb� � �hdZaZgb_� nbgZgkh\hc� ihfhsb�� djZldhkjhqgu_� aZcfu� b� ^j���� qlh� y\gh�

ijhlb\hj_qbl� aZdhgh^Zl_evkl\m� b� lj_[h\Zgbyf�� ij_^ty\ey_fuf� ©Iheh`_gb_f� h[�

bg\_klbpbhgguo�nhg^Zoª� 
Hkh[h�ke_^m_l�hlf_lblv�h�gZjmr_gbyo��k\yaZgguo�k�g_k\h_\j_f_gguf�jZkij_^_e_gb_f�

Zdpbc�� \udmie_gguo� ljm^h\uf� dhee_dlb\hf� gZ� klZ^bb� ijb\ZlbaZpbb� ij_^ijbylbc� b�

ij_h[jZah\Zgby�\�Zdpbhg_jgu_�h[s_kl\Z��Ih�\bg_�jmdh\h^bl_e_c�Zdpbhg_jguo�h[s_kl\�



Zdpbb�ljm^h\h]h�dhee_dlb\Z�ih�g_kdhevdm�e_l�g_�jZkij_^_eyebkv�kj_^b�qe_gh\�ljm^h\h]h�

dhee_dlb\Z��l_f�kZfuf��ebrZy�ihl_gpbZevguo�Zdpbhg_jh\�\hafh`ghklb�\�hkms_kl\e_gbb�

k\hbo�aZdhgguo�ijZ\�ih�mqZklbx�\�mijZ\e_gbb�^_eZfb�h[s_kl\Z��\�ihemq_gbb�^b\b^_g^h\�

b�g_h[oh^bfhc�bgnhjfZpbb�h�^_yl_evghklb�Zdpbhg_jgh]h�h[s_kl\Z� 
<� khhl\_lkl\bb� k� aZdhgh^Zl_evkl\hf� j_]bkljZpby� \uimkdh\� p_gguo� [mfZ]�

h[mkeh\eb\Z_l� ^_yl_evghklv� Zdpbhg_jgh]h� h[s_kl\Z�� l_f� g_� f_g__�� ^h� ijbgylby� MdZaZ�

Ij_ab^_glZ�DJ� ©H� f_jZo� ih� mkbe_gbx� hl\_lkl\_gghklb� aZ� g_aZdhgguc� \uimkd� p_gguo�

[mfZ]ª� hl� ��� Zij_ey� ����� ]�� dZjlbgZ� gZ� jugd_� p_gguo� [mfZ]� ihdZau\ZeZ� m^jmqZxsmx�

dZjlbgm��LZd��^h�ijbgylby�mdZaZggh]h�IhklZgh\e_gby�\�=hkZ]p_g[mfZ]�\�l_q_gb_�����— 
����� ]�� aZj_]bkljbjh\Zeb� \uimkd� p_gguo� [mfZ]� \k_]h� ���� Zdpbhg_jguo� h[s_kl\Z�� \� lh�

\j_fy�dZd�\�l_q_gb_�lhevdh�h^gh]h������]h^Z�\�GZpbhgZevghc�dhfbkkbb�ih�jugdm�p_gguo�

[mfZ]� ijb� Ij_ab^_gl_� Duj]uakdhc� J_kim[ebdb� �^Ze__� –� GDJP;�� ���� Zdpbhg_jguo�
h[s_kl\�aZj_]bkljbjh\Zeb�k\hb�wfbkkbb� 

?keb� ^h� ����� ]h^Z� \uy\e_ggu_�nZdlu� g_aZdhggh]h� \uimkdZ� p_gguo� [mfZ]� b� ^jm]b_�

gZjmr_gby� dhgklZlbjh\Zebkv� dZd� nZdl� ijZ\hgZjmr_gbc�� ghkysbo� � bgnhjfZpbhgguc�

oZjZdl_j�� lh� kh� \lhjh]h� ihem]h^by� ����� ]h^Z� klZeb� ijbf_gylvky� dhgdj_lgu_� f_ju� ih�

ijh\_^_gbx� _^bghc� ]hkm^Zjkl\_gghc� iheblbdb� gZ� jugd_� p_gguo� [mfZ]��

kh\_jr_gkl\h\Zgbx� b� memqr_gbx� dZq_kl\Z� ijh\h^bfuo� ijh\_jhd� ih� kh[ex^_gbx�

aZdhgh^Zl_evkl\Z� ih� p_gguf� [mfZ]Zf� b� aZsbl_� ijZ\� Zdpbhg_jh\�� Z� lZd`_� \aukdZgbx� \�

[x^`_l� ^hoh^h\�� ihemq_gguo� hl� jZaf_s_gby� p_gguo� [mfZ]�� g_� ijhr_^rbo�

]hkm^Zjkl\_ggmx�j_]bkljZpbx� 
<� ����� ]h^m� GDJP;� [ueh� \uy\e_gh� ���� nZdlh\� gZjmr_gbc� lj_[h\Zgbc�

aZdhgh^Zl_evkl\Z�� <� oh^_� ijh\_jdb� ^_yl_evghklb� wfbl_glh\� p_gguo� [mfZ]� gZjy^m� k�

^jm]bfb� nZdlZfb� gZjmr_gbc� aZdhgh^Zl_evkl\Z� ih� p_gguf� [mfZ]Zf� [ueb� mklZgh\e_gu�

gZjmr_gby��gZg_krb_�ms_j[�Zdpbhg_jghfm�h[s_kl\m�\�k\yab�k�g_aZdhgguf�b�g_�p_e_\uf�

bkihevah\Zgb_f� kj_^kl\� Zdpbhg_jh\�� hl\e_q_gby� ba� h[hjhlZ� kj_^kl\� Zdpbhg_jgh]h�

h[s_kl\Z� [_a� bo� kh]eZkby�� Bf_ebkv� nZdlu� ms_fe_gby� ijZ\� b� bgl_j_kh\� Zdpbhg_jh\��

ijbh[j_lrbo� Zdpbb� gZ� ZmdpbhgZo�� dh]^Z� \� j_amevlZl_� ^jh[e_gby� Zdpbc� gZ�

ki_pbZebabjh\Zgguo� dmihgguo� ZmdpbhgZo� ghfbgZevgZy� klhbfhklv� Zdpbb� hklZ\ZeZkv� gZ�

ij_`g_f� mjh\g_�� lZdbf� h[jZahf�� g_dhlhju_� Zdpbhg_ju� \� j__klj_� hljZ`Zebkv�� dZd�

kh[kl\_ggbdb�g_iheguo�Zdpbc� 
Hkh[mx� lj_\h]m� \uau\Zeb� gZjmr_gby� ih� qZklb� ms_fe_gby� g_bfms_kl\_gguo� ijZ\�

Zdpbhg_jh\��GZb[he__�oZjZdl_jguf�y\eyehkv�g_kh[ex^_gb_�lj_[h\Zgbc�aZdhgh^Zl_evkl\Z�

ih� \_^_gbx� j__kljZ� Zdpbhg_jh\�� Wlh� \ujZ`Zehkv� \� hlkmlkl\bb� ki_pbZebabjh\Zggh]h�

j_]bkljZlhjZ�\�hldjuluo�Zdpbhg_jguo�h[s_kl\Zo��hldZa_�^_j`Zl_ey�j__kljZ�Zdpbhg_jh\�

\h� \g_k_gbb� aZibkb� \� j__klj�� hldZa_� \� ih^l\_j`^_gbb� ijZ\Z� kh[kl\_gghklb� gZ� Zdpbb�

Zdpbhg_jgh]h�h[s_kl\Z�iml_f�\u^Zqb�\uibkdb�ba�j__kljZ�Zdpbhg_jh\��eb[h�k_jlbnbdZlZ�

Zdpbb� 
<�ijhp_kk_�ijh\_jhd�mqZklgbdh\�nhg^h\h]h�jugdZ�g_fZeh\Z`gh_�agZq_gb_�m^_ey_lky�

ijh\_jd_� ijZ\bevghklb� gZqbke_gby� b� \uieZl� ^b\b^_g^h\�� ih� j_amevlZlZf� dhlhjuo�

mklZgZ\eb\Zehkv�� qlh� fgh]b_� Zdpbhg_jgu_� h[s_kl\Z� b� bg\_klbpbhggu_� nhg^u� ^ey�

kha^Zgby� \b^bfhklb� mki_rghc� jZ[hlu� ijZdlbdh\Zeb� \uieZlm� ^b\b^_g^h\� g_� aZ� kq_l�

ijb[ueb��Z�aZ�kq_l�aZ_fguo�kj_^kl\��eb[h�aZ�kq_l�h[hjhlguo�kj_^kl\��Ijbq_f�g_dhlhju_�

ba�gbo�gZijZ\eyxl�g_aZdhggh�gZqbke_ggu_�^b\b^_g^u�gZ�dZiblZebaZpbx�^hihegbl_evgh�

\uims_gguo� Zdpbc�� qlh� iha\hey_l� Z\lhfZlbq_kdb� m\_ebqblv� dhebq_kl\h� jZaf_s_gguo�

Zdpbc�^hihegbl_evgh]h�\uimkdZ�� 
LZdbf� h[jZahf�� ba� h^gh]h� gZjmr_gby� ih� g_aZdhgghfm� gZqbke_gbx� b� \uieZl_�

^b\b^_g^h\�\uy\eyeZkv�p_iv�^jm]bo�ke_^mxsbo� aZ� wlbf�gZjmr_gbc��lZdb_�dZd��\uieZlZ�

^b\b^_g^h\� ijb� g_� iheghklvx� hieZq_gghf� mklZ\ghf� dZiblZe_��nZevkbnbdZpby� \� mq_l_��

hljZab\r_f� bkdmkkl\_ggh� ihemq_ggmx� ijb[uev�� \uieZl_� ^b\b^_g^h\�� ij_\urZxsZy�

jZaf_j� ^Z`_� wlhc� bkdmkkl\_gghc� ijb[ueb�� hljZ`_gb_� \� hlq_l_� h[� blh]Zo� \uimkdZ� b�



jZkijhkljZg_gby� Zdpbc� aZ\_^hfh� aZ\ur_gguo� aZ� kq_l� dZiblZebaZpbb� Zdpbc� jZaf_jh\�

nZdlbq_kdb�knhjfbjh\Zggh]h�mklZ\gh]h�nhg^Z� 
MklZgZ\eb\Zebkv� nZdlu� ijbgylby� g_\_jguo� j_r_gbc� h� \uieZl_� ^b\b^_g^h\��

\ke_^kl\b_� g_\_jghc� f_lh^bdb� jZkq_lZ�� eb[h� ^b\b^_g^u� gZqbkeyebkv� ih� ijbgpbim�

©k\hboª� b� ©qm`boª�� Ihke_^gbfb� [ueb� Zdpbhg_ju�� dmib\rb_� Zdpbb� gZ�

ki_pbZebabjh\Zgguo�dmihgguo�ZmdpbhgZo� 
<� ����� ]h^m� [ueh� \uy\e_gh� [he__� ���� nZdlh\� gZjmr_gbc� lj_[h\Zgbc�

aZdhgh^Zl_evkl\Z�� MklZgh\e_gu� nZdlu� aehmihlj_[e_gbc� ih� jZkoh^h\Zgbx� kj_^kl\�

Zdpbhg_jh\��g_aZdhgghc� \uieZlu�b�jZkoh^h\Zgby� �^b\b^_g^h\��hldZa�hl�i_j_qbke_gby� \�

^hoh^�]hkm^Zjkl\Z�^b\b^_g^h\�hl�]hkm^Zjkl\_ggh]h�iZd_lZ�Zdpbc��ijh\_^_gby�g_aZdhgguo�

k^_ehd�b�ijbh[j_l_gby�Zdpbc�jmdh\h^ysbfb�jZ[hlgbdZfb�Zdpbhg_jguo�h[s_kl\�� 
LZd`_� mklZgh\e_gu� ^jm]b_� gZjmr_gby�� ^hims_ggu_� wfbl_glZfb� b�

ijhn_kkbhgZevgufb� mqZklgbdZfb� jugdZ� p_gguo� [mfZ]�� k\yaZggu_� k� \uimkdhf� p_gguo�

[mfZ]� \� i_jbh^� ijb\ZlbaZpbb�� \_^_gb_f� b� ojZg_gb_f� j__kljZ� Zdpbhg_jh\�� ijh\_^_gb_f�

h[sbo� kh[jZgbc� Zdpbhg_jh\�� ms_fe_gb_f� bfms_kl\_gguo� b� g_bfms_kl\_gguo� ijZ\��

Zdpbhg_jh\� 
D�gZjmr_gbyf��dhlhju_�[ueb�^hims_gu�\�ijhp_kk_�ijb\ZlbaZpbb��hlghkylky�\uimkd�

�jZaf_s_gb_��p_gguo�[mfZ]�[_a�]hkm^Zjkl\_gghc�j_]bkljZpbb��Z�lZd`_�ijb�jZkij_^_e_gbb�

Zdpbc�f_`^m� mqj_^bl_eyfb� \� ijhp_kk_�ij_h[jZah\Zgby� ]hkm^Zjkl\_gguo�ij_^ijbylbc� \�

Zdpbhg_jgu_�h[s_kl\Z� 
=DJP;� lZd`_� hkms_kl\eyeh� jZ[hlm� ih� ijh\_jd_� ^_yl_evghklb� ijhn_kkbhgZevguo�

mqZklgbdh\� jugdZ� p_gguo� [mfZ]� b� kZfhj_]mebjm_fuo� hj]ZgbaZpbc�� kha^Zgguo�

ijhn_kkbhgZevgufb� mqZklgbdZfb� p_gguo� [mfZ]�� \� ^_yl_evghklb� dhlhjuo� bf_xlky�

fgh]hqbke_ggu_�gZjmr_gby��k\yaZggu_�k�hi_jZpbyfb�ih�p_gguf�[mfZ]Zf� 
<�oh^_�ijh\_jhd�^_yl_evghklb�ki_pbZebabjh\Zgguo�j_]bkljZlhjh\�b�[jhd_jkdbo�nbjf�

[ueb� \uy\e_gu� ]jm[u_� gZjmr_gby� aZdhgh^Zl_evkl\Z� ih� p_gguf� [mfZ]Zf�� \� qZklghklb��

hkms_kl\e_gb_� [_aebp_gabhgghc� ^_yl_evghklb�� aZdexq_gb_� ^h]h\hjh\� b� ihjmq_gbc� ih�

dmie_-ijh^Z`_�p_gguo�[mfZ]�ki_pbZebklZfb��g_�bf_xsbfb�k\b^_l_evkl\Z�ki_pbZebklZ�gZ�

\_^_gb_�ijhn_kkbhgZevghc�^_yl_evghklb��hkms_kl\e_gb_� k^_ehd� \�gZjmr_gb_� ©Lbih\uo�

ijZ\be� aZdexq_gby�� hnhjfe_gby� b� j_]bkljZpbb� hi_jZpbc� k� p_ggufb� [mfZ]Zfbª��

g_k\h_\j_f_ggZy�j_]bkljZpby�k^_ehd�m�j_]bkljZlhjh\� 
Ih� j_amevlZlZf� ijh\_jhd� b� gZ� hkgh\Zgbb� ZgZebaZ� ^_yl_evghklb� ijhn_kkbhgZevguo�

mqZklgbdh\� jugdZ� p_gguo� [mfZ]� \� ����� ]h^m� � ijbhklZgh\e_gh� ^_ckl\b_� ebp_gabc� ��

[jhd_jkdbo� dhfiZgbc�� Zggmebjh\Zgh� ^_ckl\b_� ebp_gabc� b� bkdexq_gu� ba�

]hkm^Zjkl\_ggh]h�j__kljZ����ijhn_kkbhgZevguo�mqZklgbdh\�jugdZ�p_gguo�[mfZ]� 
<������]h^m�GDJP;�[ueb�ijh\_^_gu�����ijh\_jdb� 
:gZeba� ijZ\hgZjmr_gbc� ijhnmqZklgbdZfb� gZ� JP;� k\b^_l_evkl\m_l� h� lhf�� qlh�

gZb[he__� jZkijhkljZg_ggufb� \b^Zfb� gZjmr_gbc� y\eyebkv�� kbkl_fZlbq_kdh_�

g_ij_^klZ\e_gb_� eb[h� g_ihegh_� ij_^klZ\e_gb_� \� GDJP;� ijhn_kkbhgZevgufb�

mqZklgbdZfb� jugdZ� p_gguo� [mfZ]� hlq_lghklb� h� k\h_c� ^_yl_evghklb�� g_k\h_\j_f_ggh_�

ijh\_^_gb_� h[sbo� kh[jZgbc� Zdpbhg_jh\� \� hl^_evguo� bg\_klbpbhgguo� nhg^Zo��

g_ijb\_^_gb_� mqj_^bl_evguo� ^hdmf_glh\� h[s_kl\Z� \� khhl\_lkl\b_� k� Iheh`_gb_f� h[�

bg\_klbpbhgguo� nhg^Zo�� g_kh[ex^_gb_� lj_[h\Zgbc� ghjfZlb\h\� ^hklZlhqghklb�

kh[kl\_gguo� kj_^kl\��hkms_kl\e_gb_� k^_ehd�dmieb-ijh^Z`b�p_gguo�[mfZ]� \�gZjmr_gb_�

mklZgh\e_gguo� ijZ\be� aZdexq_gby�� hnhjfe_gby� b� j_]bkljZpbb� hi_jZpbc� k� p_ggufb�

[mfZ]Zfb� 
Ih\ur_ggh_�\gbfZgb_�ijb�hkms_kl\e_gbb�ijh\_jhd�Zdpbhg_jguo�h[s_kl\�m^_ey_lky�

ijZ\bevghklb� b� k\h_\j_f_gghklb� ijh\_^_gby� h[sbo� kh[jZgbc� Zdpbhg_jh\�� :gZeba�

ijZ\hgZjmr_gbc�gZ�jugd_�p_gguo�[mfZ]�aZ�i_jbh^�k������ih������]]��k\b^_l_evkl\m_l�h�

lhf�� qlh� gZjmr_gby�� dZkZxsb_ky� ij_\ur_gby� iheghfhqbc� hj]Zgh\� mijZ\e_gby�

Zdpbhg_jgh]h� h[s_kl\Z� b� b]ghjbjh\Zgby� IjZ\be� ijh\_^_gby� h[s_]h� kh[jZgby�

Zdpbhg_jh\��bf_xl�l_g^_gpbx�d�jhklm�� 



>jm]hc� \u\h^�� fgh]b_� jmdh\h^bl_eb� Zdpbhg_jguo� h[s_kl\� b� ebp_gabjh\Zggu_�

ijhn_kkbhgZevgu_�mqZklgbdb�khagZl_evgh�g_�bkihegyxl�lj_[h\Zgby�ghjfZlb\guo�Zdlh\��

ms_feyy�bgl_j_ku�Zdpbhg_jh\�b�bg\_klhjh\�� 
Lbibqgu_�kemqZb�gZjmr_gby�aZdhgh^Zl_evkl\Z�ih�p_gguf�[mfZ]Zf�k\yaZgu�lZd`_�b�k�

g_^h[jhkh\_klguf� bkihevah\Zgb_f� dhgnb^_gpbZevghc� bgnhjfZpbb�� g_lhqguf� b�

g_iheguf�jZkdjulb_f�bgnhjfZpbb�h[�wfbl_glZo�ijb�im[ebqghf�jZaf_s_gbb�nhg^h\uo�

bgkljmf_glh\�� fhr_ggbq_kl\hf� ijhn_kkbhgZevguo� mqZklgbdh\� nhg^h\h]h� jugdZ��

mdehg_gb_f� hl� jZkdjulby� k\_^_gbc� h� ihdmid_� agZqbl_evgh]h� qbkeZ� Zdpbc� dZdhc-� eb[h�
dhfiZgbb��fZgbimeypbyfb�gZ�jugd_� 

<� hkgh\_� gZjmr_gbc�� dZd� ijZ\beh�� e_`Zl� fgh]hqbke_ggu_� ijhlb\hj_qby� \�

aZdhgh^Zl_evkl\_� h� jugd_� p_gguo� [mfZ]�� bgnhjfZpbhggZy� � g_ijhajZqghklv� jugdZ��

g_jZa\blhklv� f_oZgbafZ� kZfhj_]mebjh\Zgby� b� ZkkhpbZlb\guo� f_j� ijbgm`^_gby��

hlkmlkl\b_� rbjhdbo� iheghfhqbc� m� =DJP;�� G_kfhljy� gZ� g_]Zlb\gu_� nZdlu� m� =DJP;�

bf_xlky�hl^_evgu_�bgkljmf_glu�\ha^_ckl\by�gZ�gZjmrbl_e_c�aZdhgh^Zl_evkl\Z� 
>h� ����� ]h^Z� \� aZdhgh^Zl_evkl\_� Duj]uakdhc� J_kim[ebdb� hlkmlkl\h\Zeb�

Z^fbgbkljZlb\gu_� kZgdpbb� aZ� ijZ\hgZjmr_gby� gZ� jugd_� p_gguo� [mfZ]�� dhlhju_�

kha^Z\Zeb�[eZ]hijbylgmx�ihq\m�^ey�gZjmr_gbc��Ij_]jZ^hc�gZjmr_gbyf�gZ�jugd_��klZeh�

ijbgylb_�Dh^_dkZ�Duj]uakdhc�J_kim[ebdb�©H[�Z^fbgbkljZlb\ghc�hl\_lkl\_gghklbª�hl���

Z\]mklZ������]��Ij_^mkfhlj_ggu_�aZdhghf�rljZngu_�kZgdpbb��\�kh\hdmighklb�k�^jm]bfb�

ijZ\Zfb�^Zeb�=DJP;�^_ckl\_ggu_�juqZ]b�^ey�gZ\_^_gby�ihjy^dZ�gZ�jugd_�p_gguo�[mfZ]� 
<� Dh^_dk_� Duj]uakdhc� J_kim[ebdb� ©H[� Z^fbgbkljZlb\ghc� hl\_lkl\_gghklbª�

ij_^mkfhlj_gh����klZl_c��kl�����-����b�kl�������\�dZq_kl\_�kZgdpbc�aZ�gZjmr_gby�gZ�jugd_�

p_gguo�[mfZ]��Ijb�wlhf�ke_^m_l�hlf_lblv��qlh�rljZngu_�kZgdpbb�dhe_[exlky�hl���^h�����

fbgbfZevguo�jZaf_jh\�aZjZ[hlghc�ieZlu� 
GZjmr_gb_f�aZdhgh^Zl_evkl\Z�Duj]uakdhc�J_kim[ebdb�ih�p_gguf�[mfZ]Zf�y\ey_lky�

g_�ijhoh`^_gb_�Zdpbhg_jguf�h[s_kl\hf�j_]bkljZpbb�\uimkdh\�p_gguo�[mfZ]��<�AZdhg_�

Duj]uakdhc�J_kim[ebdb�©H�jugd_�p_gguo�[mfZ]ª�hlf_qZ_lky��qlh�wfbl_gl�bf__l�ijZ\h�gZ�

\uimkd�p_gguo�[mfZ]�lhevdh�k�fhf_glZ�j_]bkljZpbb�p_gguo�[mfZ]�b�ijbk\h_gby�ghf_jZ�

]hkm^Zjkl\_gghc� j_]bkljZpbb�� Ijb� mklZgh\e_gbb� g_� j_]bkljZpbb� \uimkdZ� Zdpbc�� kh�

klhjhgu� =DJP;� d� gZjmrbl_eyf� \hafh`gh� ijbf_g_gb_� ^\mo� \b^h\� kZgdpbc��

wdhghfbq_kdbo� b� Z^fbgbkljZlb\guo�� Ijb� ijbf_g_gbb� wdhghfbq_kdbo� kZgdpbc� ^hoh^��

ihemq_gguc�hl�jZaf_s_gby�p_gguo�[mfZ]��g_�ijhr_^rbo�]hkm^Zjkl\_ggmx�j_]bkljZpbx�

—�baufZ_lky�\�[x^`_l��Z�ijb�ijbf_g_gbb�Z^fbgbkljZlb\guo�kZgdpbc�gZ�jmdh\h^bl_e_c�

h[s_kl\� gZeZ]Zxlky� Z^fbgbkljZlb\gu_� rljZnu� \� jZaf_j_� hl� ��� ^h� ��� fbgbfZevguo�

jZaf_jh\�aZjZ[hlghc�ieZlu� 
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<�khhl\_lkl\bb�k�aZdhgh^Zl_evkl\hf�=DJP;�^Zgu�iheghfhqby�gZijZ\eylv�wfbl_glZf�

b� ijhn_kkbhgZevguf� mqZklgbdZf� ij_^ibkZgby�� h[yaZl_evgu_� ^ey� bkiheg_gby��

Ij_^ibkZgby� h[� mkljZg_gbb� gZjmr_gbc� gZijZ\eyxlky� wfbl_glZf� b� ijhnmqZklgbdZf�

ihke_� ijh\_^_gby� ijh\_jhd�� eb[h� jZkkfhlj_gby� `Zeh[� b� aZy\e_gbc�� ihklmib\rbo� \�

dhfbkkbx��Ijb�mklZgh\e_gbb�gZjmr_gbc��ih^iZ^Zxsbo�ih^�m]heh\gmx�hl\_lkl\_gghklv��

=DJP;��\aZbfh^_ckl\my�k�ijZ\hhojZgbl_evgufb�hj]ZgZfb��ijb�g_h[oh^bfhklb�i_j_^Z_l�

bf�fZl_jbZeu�ih�^Zgguf�gZjmr_gbyf� 
<�gZklhysbc�fhf_gl�\�M]heh\ghf�Dh^_dk_�Duj]uakdhc�J_kim[ebdb�g_�ij_^mkfhlj_gZ�

hl\_lkl\_gghklv� aZ� lZdb_� hiZkgu_� ijZ\hgZjmr_gby�� dZd� g_^h[jhkh\_klgZy� � wfbkkby��

\uimkd� kmjjh]Zlh\� p_gguo� [mfZ]�� g_aZdhggh_� bkdexq_gb_� \eZ^_evp_\� p_gguo� [mfZ]� ba�

j__kljh\� b� lZd� ^Ze__�� GhjfZlb\gh-ijZ\h\Zy� hkgh\Z�� g_h[oh^bfZy� ^ey� hkms_kl\e_gby�

=DJP;�ijZ\haZsblguo�nmgdpbc�� lj_[m_l�^Zevg_cr_]h� kh\_jr_gkl\h\Zgby��hkh[_ggh�gZ�

mjh\g_� j_kim[ebdZgkdbo� aZdhgh\�� G_h[oh^bfh� \g_k_gb_� ihijZ\hd� \� MD� b� MID�

Duj]uakdhc� J_kim[ebdb�� h[_ki_qb\Zxsb_� \\_^_gb_� m]heh\ghc� hl\_lkl\_gghklb� aZ�

ijZ\hgZjmr_gby�gZ�jugd_�p_gguo�[mfZ]��Djhf_� lh]h��p_e_khh[jZagh�kha^Zgb_� ]b[dhc�b�

ihklhyggh� dhjj_dlbjm_fhc� kbkl_fu� lj_[h\Zgbc�� ijZ\be� b� klZg^Zjlh\�� j_]mebjmxsbc�

klZlmk�b�hi_jZpbb�mqZklgbdh\�nhg^h\h]h�jugdZ� 
 

Nhjfu�b�f_lh^u�hkms_kl\e_gby�gZ^ahjZ� 
 
Ijh\_^_gbx� ijh\_jhd� ij_^r_kl\m_l� bamq_gb_� bf_xsboky� fZl_jbZeh\� ij_^u^ms_c�

ijh\_jdb��Z�lZd`_�ZgZeba�mqj_^bl_evguo�^hdmf_glh\��ijhki_dlh\�wfbkkbc�b�nbgZgkh\uo�

hlq_lh\��Ijbq_f��lheqdhf�^ey�ijh\_^_gby�ijh\_jhd�fh]ml�ihkem`blv�lZd`_�bgnhjfZpby��

kh^_j`ZsZyky� \� ]Za_lguo� klZlvyo� �g_^h[jhkh\_klgZy� j_deZfZ� Zdpbc�� j_deZfZ� ih�

ij_^hklZ\e_gbx� jZaebqguo� mkem]�� lj_[mxsbo� ebp_gabjh\Zgby� b� ^j���� `Zeh[u�

Zdpbhg_jh\��qZklZy�kf_gZ�[mo]Zel_jh\��j_dhf_g^Zpbb��ihklmib\rb_�ba�dZdh]h-eb[h�hj]ZgZ�
]hkm^Zjkl\_ggh]h�gZ^ahjZ� 

GZ� hkgh\Zgbb� ihemq_gghc� bgnhjfZpbb� jZajZ[Zlu\Z_lky� ijh]jZffZ� ijh\_^_gby�

ijh\_jdb��ij_^mkfZljb\ZxsZy�i_j_q_gv�hkgh\guo�\hijhkh\��gZ�dhlhju_�ke_^m_l�h[jZlblv�

hkh[h_�\gbfZgb_� 
Ijb� ijh\_^_gbb� ijh\_jdb� khljm^gbdb� GZpbhgZevghc� dhfbkkbb� \� h[yaZl_evghf�

ihjy^d_� \dexqZxl� \� ijh]jZffm� ijh\_jdb� ke_^mxsb_� \hijhku�� ijZ\bevghklv�

nhjfbjh\Zgby� mklZ\gh]h� dZiblZeZ�� ijZ\bevghklv� \_^_gby� j__kljZ� Zdpbhg_jh\��

ijZ\bevghklv� ijh\_^_gby� h[s_]h� kh[jZgby� Zdpbhg_jh\�� ijZ\bevghklv� gZqbke_gby� b�

k\h_\j_f_gghklv� gZqbke_gby� \uieZlu� ^b\b^_g^h\�� k\h_\j_f_gghklv� ij_^klZ\e_gby� b�

^hklh\_jghklv�hlq_lZ�h[�blh]Zo�\uimkdZ�b�jZaf_s_gby�p_gguo�[mfZ]� 
Ijb� ijh\_^_gbb� ijh\_jhd� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]� \ 

ijh]jZffm� ijh\_jdb� h[yaZl_evgh� \dexqZxlky� ke_^mxsb_� l_fZlbq_kdb_� \hijhku��

kh[ex^_gb_� ghjfZlb\h\� ^hklZlhqghklb� kh[kl\_gguo� kj_^kl\�� ijZ\bevghklv� gZqbke_gby�

k[hjh\�aZ�^_ckl\b_�ebp_gabb�\�jZaf_j_������hl�klhbfhklb�h[hjhlZ�k�p_ggufb�[mfZ]Zfb��

ijZ\bevghklv� aZdexq_gby� k^_ehd� k� p_ggufb� [mfZ]Zfb�� khhl\_lkl\b_� ^_ckl\bl_evghklb�

ij_^klZ\e_gghc� \� aZy\d_�gZ�ihemq_gb_�ebp_gabb�bgnhjfZpbb� k\_^_gbyf��hljZ`_gguf�\�

l_dms_c�hlq_lghklb� 
Ijh\_jdZ� ^hdmf_glh\� b� aZibk_c� \� mq_lguo� j_]bkljZo� ijhba\h^blky� kiehrguf� b�

\u[hjhqguf� f_lh^hf��Ijb� kiehrghf� kihkh[_� ijh\_jyxlky� \k_� ^hdmf_glu� b� aZibkb� \�

j_]bkljZo�[mo]Zel_jkdh]h�mq_lZ��Ijb�\u[hjhqghf�kihkh[_�ijh\_jy_lky�qZklv�^hdmf_glh\��

?keb�`_�\u[hjhqghc�ijh\_jdhc�mklZgZ\eb\Zxlky�k_jv_agu_�gZjmr_gby�aZdhgh^Zl_evkl\Z�

ih� p_gguf� [mfZ]Zf� beb� aehmihlj_[e_gby�� lh� ijh\_jdZ� gZ� ^Zgghf� h[t_dl_� ijh\h^blky�

kiehrguf�kihkh[hf� 
Ijb� \klj_qguo� ijh\_jdZo� ^hdmf_glu� b� mq_lgu_� ^Zggu_� ijh\_jy_fh]h� h[t_dlZ�

kebqZxlky� k� khhl\_lkl\mxsbfb� ^hdmf_glZfb� b� ^Zggufb�� gZoh^ysbfbky� \� l_o�



Zdpbhg_jguo� h[s_kl\Zo� beb� ijhn_kkbhgZevguo� mqZklgbdZo�� hl� dhlhjuo� ihemq_gu� beb�

dhlhjuf�\u^Zgu�^_g_`gu_�kj_^kl\Z�beb�fZl_jbZevgu_�p_gghklb�� 
Ijh\_jdb�hkms_kl\eyxlky�\�khhl\_lkl\bb�k�]h^h\ufb�ieZgZfb�jZ[hl�b�d\ZjlZevgufb�

]jZnbdZfb�ijh\_jhd��\�dhlhju_�\dexqZxlky�\�i_j\mx�hq_j_^v�Zdpbhg_jgu_�h[s_kl\Z�kh�

agZqbl_evguf� h[t_fhf� \uimkdZ� p_gguo� [mfZ]�� Z� lZd`_� ^himkdZxsb_� gZjmr_gby� ih�

ihjy^dm�ij_^klZ\e_gby�hlq_lghklb�ih�blh]Zf�\uimkdZ�b�jZkijhkljZg_gby�p_gguo�[mfZ]� 
>jm]Zy�\Z`gZy�qZklv�jheb�=DJP;�—�wlh�jZkkfhlj_gb_�b�ijh\_jdZ�nZdlh\��mdZaZgguo�\�

`Zeh[Zo� b� aZy\e_gbyo� Zdpbhg_jh\��>ZggZy� jZ[hlZ� � gZijZ\e_gZ� gZ� j_ZebaZpbx� h^ghc� ba�

\Z`guo�aZ^Zq�=DJP;��k\yaZgghc�k�aZsblhc�ijZ\�bg\_klhjh\� 
:gZeba�`Zeh[�b�aZy\e_gbc��ihklmib\rbo�\�=DJP;��k\b^_l_evkl\m_l��qlh�aZ�ihke_^g__�

\j_fy� Zdpbhg_ju� klZeb� [hevr_� bgl_j_kh\Zlvky� ijZ\h\ufb� ZdlZfb�� aZsbsZxsbfb� bo�

ijZ\Z�� ijbgbfZlv� Zdlb\gh_� mqZklb_� \� ^_yl_evghklb� hj]Zgh\� mijZ\e_gby� Zdpbhg_jguo�

h[s_kl\��Wlhfm�\�g_fZehc�kl_i_gb�kihkh[kl\m_l�ijh\h^bfZy�=DJP;�g_ihkj_^kl\_ggh�\�

oh^_�ijh\_jhd�jZatykgbl_evgZy�jZ[hlZ��Z�lZd`_��q_j_a�kj_^kl\Z�fZkkh\hc�bgnhjfZpbb� 
J_ZebaZpby�nmgdpbb�dhgljhey�lj_[m_l�hl�=DJP;�\_^_gby�g_ij_ju\gh]h�fhgblhjbg]Z�

jugdZ� p_gguo� [mfZ]� k� p_evx� \uy\e_gby� kh\_jrZ_fuo� gZ� g_f� ijZ\hgZjmr_gbc�� WlZ�

nmgdpby�y\ey_lky�gZb[he__�^hjh]hklhys_c��ihkdhevdm�lj_[m_l�ijb\e_q_gby�agZqbl_evguo�

fZl_jbZevguo� j_kmjkh\��GZijbf_j�� \� KR:� dhgljhevgh-gZ^ahjgu_� nmgdpbb� \h� fgh]hf�
i_j_eh`_gu� gZ� kZfbo� mqZklgbdh\� jugdZ� \� ebp_� kha^Zgguo� bfb� kZfhj_]mebjm_fuo�

hj]ZgbaZpbc� 
Bgl_j_kguf� ij_^klZ\ey_lky� bamq_gb_� gZ� nZdlbq_kdhf� fZl_jbZe_� km^_[guo�

jZa[bjZl_evkl\��k\yaZgguo�k�p_ggufb�[mfZ]Zfb�\�Duj]uakdhc�J_kim[ebd_��GZ[ex^Z_fhc�

l_g^_gpb_c�y\ey_lky�\k_�[hevr__�dhebq_kl\h�^_e�jZkkfZljb\Z_fuo�km^_[gufb�hj]ZgZfb��

:gZeba� lZdbo� ^_e� ihdZau\Z_l�� qlh� =hkm^Zjkl\_ggZy� dhfbkkby� ih� jugdm� p_gguo� [mfZ]�

mqZkl\m_l�\�gbo�\�jZaebqguo�Zki_dlZo��g_�lhevdh�\�dZq_kl\_�]hkm^Zjkl\_ggh]h�j_]meylhjZ��

gh� lZd`_� \� dZq_kl\_� bklpZ� b� hl\_lqbdZ�� LZdb_� i_j\u_� hiulu� pb\bebah\Zggh]h�

jZa[bjZl_evkl\Z�q_j_a�km^_[gu_�hj]Zgu�gZ[bjZxl�k_]h^gy�\k_�[hevrb_�h[t_fu��Ijb�wlhf�

ihklZgh\dZ� \hijhkh\� \� bkdZo� b� jZkkfZljb\Z_fu_� kihju� ghkyl� \k_� [he__� keh`guc�

oZjZdl_j��qlh�mdZau\Z_l�gZ�g_h[oh^bfhklv�b�gZijZ\e_gby�jZa\blby�aZdhgh^Zl_evghc�[Zau�

jugdZ�p_gguo�[mfZ]� 
<�khhl\_lkl\bb�k�aZdhgh^Zl_evkl\hf�Duj]uakdhc�J_kim[ebdb�ih�p_gguf�[mfZ]Zf��

\� p_eyo� ij_^hl\jZs_gby� gZjmr_gbc� gZ� jugd_�� =DJP;� ^Zgu� iheghfhqby� gZeZ]Zlv�

Z^fbgbkljZlb\gu_� kZgdpbb� \� \b^_�rljZnh\�gZ�^he`ghklguo�ebp�h[s_kl\Z��H^gZdh�dZd�

ihdZau\Z_l�ZgZeba��fgh]hqbke_ggu�kemqZb�hldZaZ�hl�hieZlu�Z^fbgbkljZlb\guo�rljZnh\��

<�ih^h[guo�kemqZyo�=DJP;�h[jZsZ_lky�\�km^_[gu_�bgklZgpbb��\�qZklghklb�d�km^_[guf�

bkihegbl_eyf� ^ey� ijbgm^bl_evgh]h� h[jZs_gby� \aukdZgby� gZ� bfms_kl\h� ^he`gbdZ�� D�

kh`Ze_gbx�� hlkmlkl\b_� ^hklZlhqgh]h� dhebq_kl\Z� km^_[guo� bkihegbl_e_c� g_� \k_]^Z�

ijb\h^bl�d�h`b^Z_fuf�j_amevlZlZf� 
<� gZklhys__� \j_fy� gZ[ex^Z_lky� \kie_kd� hq_j_^gh]h� i_j_^_eZ� kh[kl\_gghklb� \�

Zdpbhg_jguo�h[s_kl\Zo��ijb�wlhf�bgkljmf_glhf�[hjv[u�aZ�\ebygb_�klZgh\ylky�km^_[gu_�

hj]Zgu�j_kim[ebdb��;hjv[Z�aZ�dhgljhev�Zdpbhg_jguf�h[s_kl\hf�klZgh\blky�^hklhygb_f�

]eZkghklb�h[s_kl\_gghklb�b�\uau\Zxl�^hklZlhqgh�[hevrhc�j_ahgZgk��Ijb�wlhf�ke_^m_l�

dhgklZlbjh\Zlv�kh`Ze_gb_��qlh�g_�\k_]^Z�km^_[gu_�j_r_gby�aZsbsZxl�ijZ\Z�b�bgl_j_ku�

Zdpbhg_jh\�� D� ijbf_jm� fh`gh� ijb\_klb� g_aZdhgq_ggu_� km^_[gu_� jZa[bjZl_evkl\Z� ih�

ijZ\Zf�kh[kl\_gghklb�gZ�Zdpbb� �:H�©DZ^Zfª��:H�©We_dljhl_ogbdª��:H�©D_j[_g�Fhfh- 
@_fbrª�b�\h�fgh]bo�^jm]bo�Zdpbhg_jguo�h[s_kl\Zo� 

Hkljufb�ijh[e_fZfb�\�j_kim[ebd_�hklZxlky�g_^hklZlhqgZy�dhfi_l_glghklv�km^_c�\�

\hijhkZo� p_gguo� [mfZ]� b� dhjihjZlb\gh]h� mijZ\e_gby�� \ukhdbc� mjh\_gv� dhjjmipbb�� Z�

lZd`_� ihiuldb� ©ih\ebylvª� gZ� km^_[gu_� j_r_gby�� Ihwlhfm� qZklh�� ^Z`_� bf_y� \k_�

hkgh\Zgby�^ey�aZsblu�k\hbo�ijZ\�q_j_a�km^��Zdpbhg_ju�\�jy^_�kemqZ_\�ij_^ihqblZxl�g_�

^_eZlv� wlh]h�� g_� \_jy� \� j_Zevgmx� \hafh`ghklv� aZsblu� k\hbo� bfms_kl\_gguo� b�

g_bfms_kl\_gguo�ijZ\� 



L_f�g_�f_g__��ihablb\guf�fhf_glhf� y\ey_lky� lh��\� Zj[bljZ`guo� km^Zo�j_kim[ebdb�

jZkl_l� dhebq_kl\h� ^_e�� k\yaZgguo� k� p_ggufb� [mfZ]Zfb�� Klhjhgu� klZeb� Zdlb\g__�

aZsbsZlv�k\hb�bgl_j_ku�\�km^Zo� 
<�mkeh\byo�\ukhdh]h�mjh\gy�dhjjmipbb�b�hlkmlkl\by�^hklZlhqghc�km^_[ghc�ijZdlbdb��

km^_[gu_�^_eZ�ij_\jZsZxlky�\�©b]jm�[_a�ijZ\beª��ih[_^bl_eyfb�\�dhlhjhc�hdZau\Zxlky�

gZb[he__�kbevgu_�b�\ebyl_evgu_�mqZklgbdb��;hevr_�\k_]h�kljZ^Zxl�hl�lZdh]h�iheh`_gby�

^_e�ihjln_evgu_�bg\_klhju�b�f_edb_�Zdpbhg_ju� 
Hq_\b^gh�� qlh� ijhbkoh^ysb_� k_]h^gy� ijhp_kku� lj_[mxl� kh\_jr_gkl\h\Zgby�

ijZ\h\h]h�j_]mebjh\Zgby�b�mkbe_gby�j_]eZf_glZpbb�hlghr_gbc�gZ�jugd_�p_gguo�[mfZ]��

G_h[oh^bfZ�l_kgZy�dhhi_jZpby�b�dhhj^bgZpby�jZ[hlu�=DJP;�b�km^h\�\k_o�xjbk^bdpbb� 
<�fhgh]jZnbb�gZ�ijbf_j_�ijb\_^_gu�b�jZkkfhlj_gu�nZdlu�mqZklby�=DJP;�\�km^Zo�\�

dZq_kl\_� hl\_lqbdZ� b� bklpZ�� =DJP;� ijb� g_^hklZlhqghklb� iheghfhqbc� gZ� ijbgylby�

j_r_gbc�ih�hl^_evguf�\hijhkZf�h[jZsZ_lky�\�km^u�\�dZq_kl\_�bklpZ��ijb�wlhf�=DJP;�

\uklmiZ_l�\�dZq_kl\_�hl\_lqbdZ�\�kemqZyo��dh]^Z�xjb^bq_kdb_�b�nbabq_kdb_�ebpZ�kqblZxl�

ms_fe_ggufb�bo�aZdhggu_�ijZ\Z� 
LZd�� ih� ^_em� :H� ©Dbf[_dª� =DJP;� h[jZlbehkv� \� Zj[bljZ`guc� km^� ]�� ;brd_d� k�

lj_[h\Zgb_f� ijbagZlv� mqj_^bl_evguc� \uimkd� p_gguo� [mfZ]� g_^_ckl\bl_evguf�� gZ�

hkgh\Zgbb� hlkmlkl\by� j_r_gby� Zdpbhg_jh\� :H� ©@ZgZjª� h� kha^Zgbb� >:H�

©@ZgZjljZgkk_j\bkª��\�ihke_^mxs_f�ij_h[jZah\Zggh]h�\�:H�©Dbf[_dª��Ihke_�bamq_gby�

\k_o�fZl_jbZeh\�^_eZ�km^�ijbgye�ihabpbx�=DJP;�b�m^h\e_l\hjbe�khhl\_lkl\mxsbc�bkd�� 
KemqZb�� \� dhlhjuo� =DJP;� \uklmiZeZ� hl\_lqbdhf�� [ueb� k\yaZgu� k� ghjfZlb\gufb�

ijZ\h\ufb�ZdlZfb��ijbgylufb�dhfbkkb_c��Z�lZd`_�^_yl_evghklvx�=DJP;�ih�h[_ki_q_gbx�

gZ^ahjZ�b�dhgljhey�gZ�jugd_�p_gguo�[mfZ]� 
<ur_� jZkkfZljb\Zeky� \hijhk� khklhygby� jZa\blby� kZfhj_]mebjm_fuo� hj]ZgbaZpbc��

KZfhj_]mebjm_fu_�hj]ZgbaZpbb�g_�bf_xl�hiulZ��gZ^ahjZ�aZ�k\hbfb�qe_gZfb��mjh\g_f�bo�

h[jZah\Zgghklb� b� ijhn_kkbhgZevghc� dmevlmju�� g_� \ujZ[hlZgu� ljZ^bpbb� b� lZd�

gZau\Z_fu_� dh^_dku� ih\_^_gby� qe_gh\� ZkkhpbZpbc�� Ihwlhfm� h^gZ� ba� aZ^Zq� =DJP;�

khklhbl� \� lhf�� qlh[u� hdZaZlv� kh^_ckl\b_� \� nhjfbjh\Zgbb� nmgdpbb� ZkkhpbZlb\gh]h�

dhgljhey�\�jZfdZo�kZfhj_]mebj_fuo�hj]ZgbaZpbc� 
IheblbdZ� =DJP;� gZijZ\e_gZ� gZ� j_]mebjh\Zgb_� nhg^h\h]h� jugdZ� kh\f_klgh� k�

ijhn_kkbhgZevgufb�mqZklgbdZfb�b�\�[eb`Zcr_c�i_jki_dlb\_��g_h[oh^bfh�hkms_kl\blv�

jy^�i_j\hhq_j_^guo�f_jhijbylbc�\�kn_j_�ij_^hl\jZs_gby�gZjmr_gbc�gZ�jugd_�p_gguo�

[mfZ]� bf_ggh� kh� klhjhgu� ijhn_kkbhgZevguo� mqZklgbdh\� nhg^h\h]h� jugdZ�� Wlh�

ih\ur_gb_� klZlmkZ� kZfhj_]mebjm_fuo� hj]ZgbaZpbc�� i_j_^ZqZ� qZklb� iheghfhqbc� ih�

dhgljhex� b� j_]mebjh\Zgbx� lZdbf� hj]ZgbaZpbyf�� Z� lZd`_� gZeh`_gbx� rljZnh\� gZ�

gZjmrbl_e_c� aZdhgh^Zl_evkl\Z��Ijhn_kkbhgZevguf� mqZklgbdZf� ke_^m_l� lZd`_� i_j_^Zlv�

hl^_evgu_� iheghfhqby� ih� \ujZ[hld_� ijZ\be� b� klZg^Zjlh\� jugdZ�� \\_^_gb_� `_kldbo�

ijZ\h\uo� lj_[h\Zgbc� d� mqZklgbdZf� jugdZ� ih� jZkdjulbx� bgnhjfZpbb� h� j_amevlZlZo� b�

h[t_fZo�k^_ehd�� 
Ihlj_[ghklv� kZfhj_]mebjh\Zgby� gZ� jugd_� p_gguo� [mfZ]� h[mkeh\e_gZ� b�

h[t_dlb\gufb�ijbqbgZfb��Hkgh\gu_�p_eb�b�bgl_j_ku� ]hkm^Zjkl\Z�b�ijhn_kkbhgZevguo�

mqZklgbdh\� jugdZ� \h� fgh]hf� kh\iZ^Zxl�� Wlh� ih\ur_gb_� gZ^_`ghklb� � jugdZ� b�

ebd\b^ghklb�� jZa\blb_� jughqghc� bgnjZkljmdlmju�� kha^Zgb_� ijZ\h\hc� [Zau��

h[_ki_qb\Zxs_c� klZ[bevghklv� jugdZ� b� [_ahiZkghklv� jZ[hlu� gZ� g_f�� Ke_^h\Zl_evgh��

fh`gh� ]h\hjblv� h� iZjlg_jkl\_� b� \aZbfh^_ckl\bb� ]hkm^Zjkl\_gguo� b� jughqguo�

j_]meylhjh\�\�^Zgghc�kn_j_�� 
Hkgh\gu_� ijZ\beZ� ^_yl_evghklb� KJH� ^he`gu� \dexqZlv� \� k_[y�� lj_[h\Zgby�

^h[jhihjy^hqghklb�qe_gh\�hj]ZgbaZpbb��^hklZlhqghklb�dZiblZeZ�b�dj_^blhkihkh[ghklb��

ijZ\bevghklb� \_^_gby� ^_e� b� mq_lZ�� dhfi_l_glghklb� mijZ\eyxsbo� b� ki_pbZebklh\��

>_yl_evghklv�kZfbo�KJH�^he`gZ�hkms_kl\ey_lky�ih^�dhgljhe_f�=DJP;�\�khhl\_lkl\bb�kh�

ki_pbZevguf� aZdhgh^Zl_evguf� Zdlhf� k� p_evx� ba[_`Zgby� \hafh`ghklb� b]ghjbjh\Zgby�

hj]ZgbaZpbyfb� h[s_kl\_gguo� bgl_j_kh\� \� m]h^m� bgl_j_kZf� dhjihjZlb\guf� b�



ijhn_kkbhgZevghc�h[eZklb�^m[ebjmxsbo�KJH��gZ^_e_gguo�j_]mebjmxsbfb�nmgdpbyfb��

\\b^m�mkeh`g_gby�b�m^hjh`Zgby�\�wlhf�kemqZ_�kbkl_fu�dhgljhey�b�ihy\e_gby�g_gm`ghc�

dhgdmj_gpbb�f_`^m�gbfb�� 
GZ� gZr� \a]ey^�� lZdhc� ih^oh^� d� ]hkm^Zjkl\_gghfm� gZ^ahjm� gZ� jugd_� p_gguo� [mfZ]�

ghkbl� \j_f_gguc� oZjZdl_j� b� \ua\Zg� [hevr_� g_^hjZamf_gb_f� \� ijhp_kk_�nhjfbjh\Zgby�

ijZ\bl_evkl\_gghc�iheblbdb�h]jZgbq_gby�ijh\_jhd�ij_^ijbgbfZl_evkdhc�^_yl_evghklb��

<�kdhjhf�\j_f_gb�^ZggZy�hrb[dZ�^he`gZ�[ulv�bkijZ\e_gZ��ihkdhevdm�kbevguc�gZ^ahj�gZ�

jugd_� p_gguo� [mfZ]� h[_ki_qb\Z_l� ijZ\Z� lj_lvbo� ebp�� dhlhju_� q_j_a� ebp_gabjh\Zgguo�

mqZklgbdh\�nhg^h\h]h�jugdZ�y\ey_lky�^h[jhkh\_klgufb�ijbh[j_lZl_eyfb�p_gguo�[mfZ]��

ijb�wlhf�kZfb�g_�y\eyxlky�mqZklgbdZfb�jugdZ�b�fh]ml�g_�bf_lv�gbdZdh]h�hlghr_gby�d�

ij_^ijbgbfZl_evkdhc�^_yl_evghklb�\�p_ehf� 
Ke_^m_l� ki_pbZevgh� hlf_lblv�� qlh� \� ihke_^g__� \j_fy� keh`behkv� g_kdhevdh�

g_ijZ\bevgh_� ij_^klZ\e_gb_� h� kbkl_f_� dhgljhey� gZ� jugd_� p_gguo� [mfZ]� b� ihjy^dZ�

ijh\_^_gby� jZaebqguo� ijh\_jhd� gZ� g_f�� IjZ\bl_evkl\h� Duj]uakdhc� J_kim[ebdb�

kh\_jr_ggh�hijZ\^Zggh��ij_ke_^my�p_ev�h[e_]q_gby�ij_^ijbgbfZl_evkdhc�^_yl_evghklb�b�

aZsblu�^Zggh]h�k_dlhjZ�hl� aehmihlj_[e_gbc�kh�klhjhgu�ijh\_jyxsbo�]hkm^Zjkl\_gguo�

hj]Zgh\��ijh\h^bl�iheblbdm�h]jZgbq_gby�lZdbo�ijh\_jhd��<h�fgh]hf�wlh�p_e_khh[jZagh�b�

ijh]j_kkb\gh�� Gh� g_ijh^mfZgguc� ih^oh^� \� ijhp_kk_� k_jbcgh]h� lbjZ`bjh\Zgby� \�

hlghr_gbb� \k_o� k_dlhjh\� wdhghfbdb� j_kim[ebdb� b� \� hkh[_gghklb� nbgZgkh\h]h� fh`_l�

ijb\_klb� d� h[jZah\Zgbx� b� gZdhie_gbx� [hevrbo� ijh[e_f� b� djbabkguo� l_g^_gpbc� \�

wdhghfbd_�\�p_ehf�� 
LZd�� =DJP;� k_]h^gy� jZaj_r_gh� ijh\_jylv� lhevdh� gZ� hkgh\_� ihklmib\rbo�`Zeh[� kh�

klhjhgu� gZk_e_gby��Wlh� \� p_ehf� ijb\_eh� d� lhfm�� qlh� gZ[ex^Zy� gZjmr_gby� kh� klhjhgu�

ebp_gabjh\Zgguo�ijhn_kkbhgZevguo�mqZklgbdh\��dhlhju_�fh`gh�h[gZjm`blv�b�gZ�hkgh\_�

hlq_lghc� bgnhjfZpbb�� g_\hafh`gh� m^hklh\_jblvky� � b� khhl\_lkl\_ggh� aZnbdkbjh\Zlv� \�

mklZgh\e_gghf� aZdhgh^Zl_evkl\hf� ihjy^d_� ^Z`_� ^ey� lh]h�� qlh[u� ijbhklZgh\blv� beb�

hlha\Zlv�khhl\_lkl\mxsmx�ebp_gabx��LZdZy�ihjhqgZy�ijZdlbdZ�fh`_l�ijb\_klb�d�nZdlZf�

fZkkh\h]h� fhr_ggbq_kl\Z� beb� ijZ\hgZjmr_gbc� kh� klhjhgu� g_^h[jhkh\_klguo�

ijhn_kkbhgZevguo� mqZklgbdh\�� jmdh\h^bl_e_c� wfbl_glh\�� LZdb_� ^_ckl\by� gZ^he]h�

hllhedgml� ^h\_jb_� gZk_e_gby� d� ^Zgghfm� k_dlhjm�� dhlhjh_� \� gZklhys__� \j_fy� g_evay�

gZa\Zlv� kms_kl\_gguf�� K� ^jm]hc� klhjhgu�� \� p_ehf� mom^rZ_l� bg\_klbpbhgguc� debfZl�

j_kim[ebdb�gZ�nbgZgkh\hf�jugd_��dhlhjuc�g_evay�gZa\Zlv� k_]h^gy�[eZ]hijbylguf��DZd�

ba\_klgh�� ijhajZqghklv� b� gZ^_`ghklv� hi_jZpbc� gZ�nbgZgkh\hf� jugd_� fh`gh� ihemqblv�

lhevdh�aZ�kq_l�wnn_dlb\gh]h�gZ^ahjZ�b�\�i_j\mx�hq_j_^v�]hkm^Zjkl\_ggh]h�� 
 



AZdexq_gb_ 
 

Ijh[e_fZ� jZa\blby� jugdZ� dZiblZeh\�� dZd� gh\h]h� k_dlhjZ� wdhghfbdb� j_kim[ebdb��

\uihegyxs_]h�aZ^Zqm�fh[bebaZpbb�dZiblZeZ�^ey�ijhba\h^kl\Z��Z�lZd`_�h[_ki_qb\Zxs_]h�

i_j_eb\� bg\_klbpbc� \� k_dlhj� wnn_dlb\guo� ij_^ijbylbc� y\ey_lky� ZdlmZevghc� aZ^Zq_c�

kh\j_f_gghc�]hkm^Zjkl\_gghc�wdhghfbq_kdhc�iheblbdb�� 
<� gZklhysbc� fhf_gl� ]hkm^Zjkl\_ggh_� j_]mebjh\Zgb_� jugdZ� p_gguo� [mfZ]� \�

Duj]uakdhc� J_kim[ebd_� \� [hevr_c� kl_i_gb� kljhblvky� gZ� ijbgpbiZo� nhjfbjh\Zgby� b�

jZa\blby� gh\uo� hlghr_gbc� f_`^m� mqZklgbdZfb� jugdZ�� q_f� g_ihkj_^kl\_ggh�

hkms_kl\e_gb_�dhfie_dkgh]h�b�^_ckl\_ggh]h�gZ^ahjZ��LZdhc�ih^oh^�lbibq_g�b�^ey�^jm]bo�

ihklkh\_lkldbo��ihkl�khpbZebklbq_kdbo�kljZg��ohly�a^_kv�kms_kl\mxl�jZaebqby��dhlhju_�

g_ihkj_^kl\_ggh� \ul_dZxl�ba� khklhygby� wdhghfbq_kdh]h�ihl_gpbZeZ�b� mjh\gy� jZa\blby�

lhc�beb�bghc�kljZgu�� 
<� jZfdZo� F_`^mgZjh^ghc� hj]ZgbaZpbb� dhfbkkbc� ih� p_gguf� [mfZ]Zf� �IOSCO) 

Duj]uaklZg� hlg_k_g� \� h^gm� ]jmiim� k� lZdbfb� kljZgZfb�� dZd�� X`gZy� Dhj_y�� LZbeZg^��

FZeZcaby��Bg^hg_aby��Bg^by��Kbg]Zimj��DblZc��IhevrZ�b�^jm]b_��LZdbf�h[jZahf��gZr_c�

j_kim[ebd_�_s_�ljm^gh�dhgdmjbjh\Zlv�ih�lZdbf�ihdZaZl_eyf��dZd��_fdhklv�jugdZ��mjh\_gv�

nbgZgkh\hc� fh[bebaZpbb�� h[t_f� ijb\e_q_gby� bg\_klbpbc� \� wdhghfbdm�� keh`ghklv�

jZa\blby� bgnjZkljmdlmju� jugdZ� p_gguo� [mfZ]� b� ij�� H^gZdh�� Duj]uaklZg� ^\b`_lky�

g_iehobfb� l_fiZfb� hkgh\guo� ihdZaZl_e_c� wdhghfbq_kdh]h� jZa\blby� kljZgu� b�

khhl\_lkl\_ggh�jZa\blby�hlghr_gbc�gZ�jugd_�p_gguo�[mfZ]�� 
 :gZeba� jheb� jugdZ� dhjihjZlb\guo� p_gguo� [mfZ]� \� wdhghfbq_kdhf� dhfie_dk_�

j_kim[ebdb�� hp_gdb� jZa\blby� ijhn_kkbhgZevghc� ^_yl_evghklb�� gh\uo� nbgZgkh\uo�

g_[Zgdh\kdbo� bgklblmlh\�� jughqghc� bgnjZkljmdlmju�� Z� lZd`_� f_lh^h\� jughqgh]h�

j_]mebjh\Zgby� ^Z_l� hkgh\Zgby� ^ey� dhfie_dkgh]h� ihgbfZgby� b� nhjfbjh\Zgby� ]eZ\guo�

gZijZ\e_gbc�jZa\blby�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�� 
Hl^_evgu_�Zki_dlu��hljZ`_ggu_�\�jZ[hl_��ihkem`beb�hkgh\Zgb_f�^ey�\dexq_gby�

bo�\�©Dhfie_dkgmx�ijh]jZffm�jZa\blby�jugdZ�p_gguo�[mfZ]�\�Duj]uakdhc�J_kim[ebd_�

gZ�����-�����]h^uª�^ey�khhl\_lkl\mxs_]h�j_r_gby�\�jZfdZo�]hkm^Zjkl\_gghc�iheblbdb��

>ZggZy� ijh]jZffZ�� \� k\hx� hq_j_^v�� y\ey_lky� khklZ\ghc� qZklvx� Dhfie_dkghc� hkgh\u�

jZa\blby�Duj]uakdhc� J_kim[ebdb� ^h� ����� ]h^Z�� ]^_� \� jZa^_e_� ©jZa\blb_� jugdZ� p_gguo�

[mfZ]ª�ihklZ\e_gu� dhgdj_lgu_� aZ^Zqb�ih�� kha^Zgbx� mkeh\bc�^ey�fh[bebaZpbb� qZklguo�

k[_j_`_gbc�� wnn_dlb\ghfm� bkihevah\Zgbx� b� i_j_jZkij_^_e_gbx� bg\_klbpbhgguo�

j_kmjkh\�� m\_ebq_gbx� ijblhdZ� dZiblZeZ� \� qZklguc� k_dlhj�� kh\_jr_gkl\h\Zgb_�

ghjfZlb\gh-ijZ\h\hc� [Zau� nhg^h\h]h� jugdZ�� h[_ki_q_gbx� ijhajZqghklb� ^_yl_evghklb�
wfbl_glh\�p_gguo�[mfZ]��hj]ZgbaZpbb�lhj]h\eb�^he]h\ufb�h[yaZl_evkl\Zfb��mdj_ie_gby�

gZ^ahjZ� gZ^� mqZklgbdZfb� jugdZ� p_gguo� [mfZ]� b� m\_ebq_gby� ijblhdZ� bg\_klbpbc� \�

jZa\blb_�wdhghfbdb� 
 Ijb� ih^]hlh\d_� ^Zgghc� fhgh]jZnbb� g_� klZ\beZkv� l_hj_lbq_kdZy� p_ev� ]em[hdh]h�

ZgZebaZ� f_lh^bq_kdbo� b� f_lh^heh]bq_kdbo� ih^oh^h\� ^ey� bamq_gby� khhl\_lkl\mxs_c�

wdhghfbq_kdhc� dZl_]hjbb�� Hkgh\ghc� p_evx� y\behkv� ihimeyjgh_� baeh`_gb_� ^ey�

ihgbfZgby� ijh[e_fu� nhjfbjh\Zgby� k_dlhjZ� p_gguo� [mfZ]� ^ey�rbjhdh]h� djm]Z� ebp� b�

ij_`^_�\k_]h��bgl_j_kmxsbfky�^Zgguf�\hijhkhf�� 
 <ebygb_�jugdZ�p_gguo�[mfZ]�gZ�jZa\blb_�wdhghfbdb�\�p_ehf�[m^_l�m\_ebqb\Zlvky�

ba�]h^Z�\�]h^��GZ�nhg_�[ukljuo�l_fih\�jZa\blby�hl^_evguo�ihdZaZl_e_c��dhlhju_��gZ�gZr�

\a]ey^�� oZjZdl_jbamxl� mki_rghklv� jZa\blby� wlh]h� k_]f_glZ� wdhghfbdb�� d� kh`Ze_gbx��

kms_kl\mxl� b� hl^_evgu_� ij_iylkl\by�� \ul_dZxsb_� ]eZ\guf� h[jZahf� ba� g_ihgbfZgby�

hkh[_gghkl_c� jZa\blby� ^Zggh]h� k_dlhjZ� hl^_evgufb� ]hkm^Zjkl\_ggufb� \_^hfkl\Zfb��

Ij_h^he_gb_�lZdhc�kblmZpbb�y\ey_lky�hkgh\Zgb_f�^ey�bo�khhl\_lkl\mxs_]h�j_r_gby�gZ�

]hkm^Zjkl\_gghf� mjh\g_�� qlh� \� k\hx� hq_j_^v� g_ihkj_^kl\_ggh� ih\ebyeh� [u� gZ� [he__�

[uklju_�b�dZq_kl\_ggu_�l_fiu�jZa\blby�jugdZ�p_gguo�[mfZ]�� 
 <� gZklhysbc� fhf_gl� hklZxlky� [_a� jZa\blby� lZdb_� \Z`gu_� nbgZgkh\u_�

bgkljmf_glu� dZd� fmgbpbiZevgu_� h[eb]Zpbb�� K� ^jm]hc� klhjhgu�� fmgbpbiZevgu_�

aZbfkl\h\Zgby� fh]eb� [u� j_rblv� \hijhku� ^hklZlhqgh]h� nbgZgkbjh\Zgby�

ijhfure_gghklb�� kljhbl_evkl\Z� ljZgkihjlguo� fZ]bkljZe_c�� kha^Zgby� h[t_dlh\�

khpbZevghc�bgnjZkljmdlmju��qlh�\�dhg_qghf�blh]_�\e_q_l�aZ�kh[hc�wdhghfbq_kdbc�jhkl�� 



 IhdZ�_s_�g_�bf_xl�h[jZs_gby�gZ�l_jjblhjbb�j_kim[ebdb�lZdb_�\b^u�nbgZgkh\uo�

bgkljmf_glh\�� dZd� bihl_qgu_� p_ggu_� [mfZ]b�� `bebsgu_� k_jlbnbdZlu�� ijhba\h^gu_�

p_ggu_�[mfZ]b�b�^j��<k_� wlh�klZ\bl�gh\u_� aZ^Zqb�ih�jZa\blbx�b�j_]mebjh\Zgbx�jugdZ�

dZiblZeh\�� 
>ey� ^bgZfbqgh]h� jZa\blby� jugdZ� dZiblZeh\� g_h[oh^bfh� h[_ki_qblv� ihfbfh�

ijh\_^_gby�iheblbdb�ih^^_j`db�b�klbfmebjh\Zgby�jZa\blby�jugdZ�p_gguo�[mfZ]�lZd`_�b�

^jm]b_�gZijZ\e_gby�\dexqZxsb_�j_r_gb_�jZaebqguo�\hijhkh\��k\yaZgguo�k�^Zevg_crbf�

_]h�jZa\blb_f�� 
  G_h[oh^bfh� mkbe_ggh_�nhjfbjh\Zgb_� iheghp_gghc� aZdhgh^Zl_evghc� [Zau� jugdZ�

p_gguo� [mfZ]�� <� gZklhys__� \j_fy� ^_ckl\m_l� AZdhg� Duj]uakdhc� J_kim[ebdb� ©H� jugd_�

p_gguo� [mfZ]ª�� ©H[� bg\_klbpbhgguo�nhg^Zoª�� ^hiheg_gby� b� ihijZ\db� d� gbf�� Z� lZd`_�

ijh_dl� AZdhgZ� Duj]uakdhc� J_kim[ebdb� ©H[� Zdpbhg_jguo� h[s_kl\Zoª� gZoh^ylky� gZ�

jZkkfhlj_gbb� @h]hjdm� D_g_rZ� Duj]uakdhc� J_kim[ebdb�� Ke_^mxsbc� wlZi� –� kha^Zgb_�
aZdhgh^Zl_evghc� [Zau�� j_]mebjmxs_c� \hijhk� aZsblu� bgl_j_kh\� b� ijZ\� � bg\_klhjh\�� Z�

lZd`_� kha^Zgb_� Nhg^Z� aZsblu� bg\_klhjh\�� dhlhjuc� ^he`_g� klZlv� k\h_h[jZaguf�

kljZoh\uf� f_oZgbafhf�� ]ZjZglbjmxsbf� kh[ex^_gb_� ijZ\� \deZ^qbdh\� ijb� [Zgdjhlkl\_�

ijhn_kkbhgZevgh]h�mqZklgbdZ�jugdZ��dhlhjhfm�bg\_klhj�^h\_jbe�k\hb�^_gv]b��Hl^_evghc�

aZ^Zq_c� y\ey_lky� \g_^j_gb_� dhjihjZlb\guo� ijbgpbih\� mijZ\e_gby� \� Zdpbhg_jguo�

h[s_kl\Zo� 
>he`_g�gZclb�jZa\blb_�=hkm^Zjkl\_gguc�nhg^�ojZg_gby�b�h[jZ[hldb�bgnhjfZpbb��

hkgh\ghc� aZ^Zq_c� dhlhjhc�� lZd`_� y\ey_lky� h[_ki_q_gb_� ]ZjZglbc� aZdhgghklb� b�

ijZ\bevghklb�i_j_oh^Z�ijZ\�\eZ^_gby�p_ggufb�[mfZ]Zfb�bo�\eZ^_evpZfb�� 
<Z`gh� p_e_gZijZ\e_ggh_� ijh\_^_gb_� ]hkm^Zjkl\_gghc� iheblbdb� ih^^_j`db�

hj]Zgbah\Zggh]h� jugdZ� p_gguo� [mfZ]�� >ey� wlh]h� gZ^h� h[_ki_qblv� bkiheg_gb_� MdZaZ�

Ij_ab^_glZ� Duj]uakdhc� J_kim[ebdb�� ©H� f_jZo� ih� ^Zevg_cr_fm� jZa\blbx�

hj]Zgbah\Zggh]h�jugdZ�p_gguo�[mfZ]ª�hl����fZy������]���\�lhf�qbke_�h[_ki_qblv�ijh^Z`m�

g_dhgljhevguo�]hkm^Zjkl\_gguo�iZd_lh\�Zdpbc�dhfiZgbc��khklZ\eyxsbo�^h����ijhp_glh\�

bo� h[s_c� klhbfhklb�� q_j_a� ebp_gabjh\Zgguo� hj]ZgbaZlhjh\� lhj]h\eb� gZ� jugd_� p_gguo�

[mfZ]��WlZ�f_jZ�h[_ki_qbeZ�[u�ijhajZqghklv�^ey�bg\_klhjh\�ijb�ijh^Z`_�p_gguo�[mfZ]��

kms_kl\_ggh� klbfmebjh\Z\� wlbf� nhjfbjh\Zgb_� hj]Zgbah\Zggh]h� jugdZ� p_gguo� [mfZ]��

J_ZebaZpby�wlbo�f_j�iha\hey_l�g_�lhevdh�m\_ebqblv�Zdlb\ghklv�gZ�hj]Zgbah\Zgghf�jugd_�

p_gguo�[mfZ]��gh�b�^Z_l�lheqhd�d�nhjfbjh\Zgbx�iheghp_gghc�deb_glkdhc�k_lb�ih�\k_c�

j_kim[ebd_��l_f�kZfuf�kms_kl\_ggh�h[e_]qblky�^hklmighklv�rbjhdh]h�kehy�gZk_e_gby�d�

jugdm�dZiblZeh\�j_kim[ebdb� 
 G_h[oh^bfh�ijbeh`blv�mkbeby�\�\hijhkZo�rbjhdh]h�dhgkmevlbjh\Zgby�wfbl_glh\�

\� p_eyo� Zdlb\baZpbb� lhj]h\eb� p_ggufb� [mfZ]Zfb�� Z� lZd`_� jZaf_s_gby� qZklb�

hl_q_kl\_gguo� iZd_lh\� Zdpbc� Zdpbhg_jguo� h[s_kl\� gZ� f_`^mgZjh^guo� nbgZgkh\uo�

jugdZo�^ey�ijb\e_q_gby�bghkljZgguo�bg\_klbpbc�\�k_dlhj�ij_^ijbylbc�� 
Ih\ur_gby� dZq_kl\Z� ijh\h^bfhc� ijb\ZlbaZpbb� b� j_r_gb_� ijh[e_fu�

kijZ\_^eb\hc�hp_gdb�jughqghc�klhbfhklb�ij_^ijbylbc�fh`_l�[ulv�j_r_gh�ijb�ihfhsb��

nhg^h\hc� [bj`b� gZ� hkgh\_� ZgZebaZ� [bj`_\uo� dhlbjh\hd� p_gguo� [mfZ]� Zdpbhg_jguo�

h[s_kl\� 
 G_h[oh^bfZ� ihklhyggZy� jZ[hlZ� gZ^� kha^Zgb_f� [eZ]hijbylguo� mkeh\bc� ^ey�

jZa\blby�jugdZ�p_gguo�[mfZ]��Ke_^m_l�ijbagZlv��qlh�k_]h^gy�gZeh]hh[eh`_gb_�hi_jZpbc�

k�p_ggufb�[mfZ]Zfb�b�j_`bf�j_iZljbZpbb�ijb[ueb�ba�kljZgu�[he__�ijb\e_dZl_evgu�\�

khk_^gbo� DZaZoklZg_� b� Ma[_dbklZg_�� qlh� klZ\bl� hl_q_kl\_gguc� jughd� p_gguo� [mfZ]� \�

g_\u]h^gh_� iheh`_gb_�� Gug_rg__� � g_kh\_jr_gkl\h� gZr_]h� aZdhgh^Zl_evkl\Z� ih�

gZeh]hh[eh`_gbx� hkh[_ggh� g_� klbfmebjm_l� ijb\e_q_gb_� bghkljZgguo� ihjln_evguo�

bg\_klbpbc� \� j_kim[ebdm�� <� wlhc� k\yab�� g_h[oh^bfh� \g_k_gb_� khhl\_lkl\mxsbo�

baf_g_gbc� \� GZeh]h\uc� dh^_dk� \� qZklb�� j_]mebjmxs_]h� gZeh]hh[eh`_gb_� ih� p_gguf�

[mfZ]Zf� k� p_evx� klbfmebjh\Zgby� ijb\e_dZl_evghklb� ih� hi_jZpbyf� k� gbfb�� Z� lZd`_�

klbfmebjh\Zgby� ij_^_evgh]h� jZkdjulby� bgnhjfZpbb� h[� wfbl_glZo� b� ijhajZqgh]h�

nhjfbjh\Zgby�p_ghh[jZah\Zgby�ih�dhjihjZlb\guf�nbgZgkh\uf�bgkljmf_glZf� 
>ey� ijb\e_q_gby� djmiguo� f_`^mgZjh^guo� ihjln_evguo� bg\_klhjh\� gZ� jughd�

dZiblZeh\�j_kim[ebdb�nhg^h\hc�[bj`_�ke_^m_l�ijh\h^blv�p_e_gZijZ\e_ggmx�jZ[hlm�^ey�

ihemq_gbx� klZlmkZ� ©hnnrhjgh]h� nhg^h\h]h� jugdZª�� ijbagZ\Z_fh]h� Dhfbkkb_c� ih�

p_gguf� [mfZ]Zf� b�nhg^h\uf� [bj`Zf�KR:�� klZlmkZ� ©jugdZ� \eh`_gby� bg\_klbpbc� ^ey�



yihgkdbo� qZklguo� b� bgklblmpbhgZevguo� bg\_klhjh\ª�� \u^Z\Z_fh]h� Yihgkdhc�

ZkkhpbZpb_c�nhg^h\uo� ^be_jh\�� Z� lZd`_� ^jm]bo� \hafh`guo�f_oZgbafh\� e_]ZebaZpbb� b�

ijhiZ]Zg^u�hl_q_kl\_ggh]h�nhg^h\h]h�jugdZ�� 
BgklblmpbhgZevgu_� bg\_klhju� y\eyxlky� \Z`g_crbf� we_f_glhf� jughqghc�

wdhghfbdb� [_a� mkem]� dhlhjh]h� g_\hafh`gh� iheghp_ggh_� jZa\blb_� nbgZgkh\h]h� jugdZ��

JZa\blb_� bgklblmpbhgZevguo� bg\_klhjh\� ^he`gZ� ^Zlv� lheqhd� d� [ukljhfm� jZa\blbx�

hj]Zgbah\Zgguo� jugdh\� dZiblZeZ�� <� j_kim[ebd_� kha^Zxlky� jZaebqgu_� nbgZgkh\u_�

bgklblmlu�� dhff_jq_kdb_� [Zgdb�� bg\_klbpbhggu_�nhg^u�� kljZoh\u_� hj]ZgbaZpbb� b� ij��

IjZdlbq_kdb� \k_� g_[Zgdh\kdb_� nbgZgkh\u_� bgklblmlu� k_]h^gy� i_j_`b\Zxl� ]em[hdbc�

djbabk�jZa\blby��G_�y\ey_lky�bkdexq_gb_f�b�bg\_klbpbhggu_�nhg^u��h[jZah\Z\rb_ky�\�

i_jbh^� ©dmihgghcª� ijb\ZlbaZpbb�� Hkgh\ghc� ijbqbghc� bo� gbadh]h� mjh\gy� jZa\blby�

y\ey_lky�khklhygb_�wdhghfbdb�\�p_ehf��Z�lZd`_�©hlkmlkl\b_�ebrgbo�^_g_]ª�m�bg\_klhjh\��

]eZ\guf�h[jZahf�f_edbo��dhlhju_�h[uqgh�y\eyxlky�\deZ^qbdZfb�lZdbo�hj]ZgbaZpbc� 
Ijh\_^_gb_� i_gkbhgghc� j_nhjfu� g_\hafh`gh� [_a� kha^Zgby� Z^_d\Zlghc�

wdhghfbq_kdhc� [Zau�� g_h[oh^bfhc� ^ey� __� j_ZebaZpbb�� Mdj_ie_gb_� nbgZgkh\hc�

mklhcqb\hklb� i_gkbhgghc� kbkl_fu� ke_^m_l� j_rZlv� ihkj_^kl\hf� kha^Zgby�

ij_^\Zjbl_evguo�mkeh\bc�^ey�mki_rgh]h�i_j_oh^Z�d�nbgZgkbjm_fhc�kbkl_f_�\aghkh\��<�

wlhc�jZ[hl_�g_h[oh^bfh�bkihevah\Zlv�hi_jZpbb� �gZ�hldjulhf�jugd_��\�dZq_kl\_�nZdlhjZ�

mkbeb\Zxs_]h� k\yab� f_`^m� [Zgdh\kdbf� k_dlhjhf� b� jugdhf� dZiblZeZ��<� k\hx� hq_j_^v�

mkbe_gb_�jugdZ�dZiblZeZ�^he`gh�[ulv�hkms_kl\e_gh�q_j_a�ijbgylb_�f_j�ih�jZkrbj_gbx�

bg\_klhjkdhc�[Zau�^ey�]hkm^Zjkl\_gguo�p_gguo�[mfZ]��kh^_ckl\bx�mqZklby�Zdpbhg_jh\�\�

[bj`_\uo�jugdZo�b�\uimkd_�dhjihjZlb\guo�p_gguo�[mfZ]��ijbf_gyy�kbkl_fm�klbfmeh\��

\dexqZxsbo�ev]hlgh_�gZeh]hh[eh`_gb_�^hoh^h\�hl�ijbjhklZ�dZiblZeZ� 
G_� ihemqbeb� ^he`gh]h� jZa\blby� dhgkmevlZpbhggu_� hj]ZgbaZpbb� h[kem`b\Zxsb_�

nbgZgkh\uc� jughd�� wlh� j_clbg]h\u_� Z]_glkl\Z�� <g_^j_gb_� kbkl_fu� j_clbg]h\� gZ�

nbgZgkh\hf� jugd_� iha\hebl� h[_ki_qblv� ^he`gmx� jughqgmx� ijhajZqghklv� h�

^_yl_evghklb� jZaebqguo� lbih\� wfbl_glh\�� Z� lZd`_� ijb[ebablv� g_ihk\ys_gguo�

bg\_klhjh\� d� \hafh`ghklyf� jugdZ� dZiblZeh\��G_� y\ey_lky� bkdexq_gb_f� \� wlhf� jy^m� b�

]hkm^Zjkl\h��Dj_^blguc�j_clbg]�kljZgu��y\ey_lky�hp_gdhc�l_dms_c�ieZl_`_kihkh[ghklb�

]hkm^Zjkl\_ggh]h�[x^`_lZ�b�khhl\_lkl\_ggh�nbgZgkh\hc�khklhyl_evghklb�ijZ\bl_evkl\Z��

mki_rghklb�ijh\h^bfuo�j_nhjf� 
JZa\blb_� jugdZ�p_gguo�[mfZ]� j_kim[ebdb� hkms_kl\eyehkv�ijb� Zdlb\ghc�ih^^_j`d_�

f_`^mgZjh^guo� hj]ZgbaZpbc�� Ohl_ehkv� [u� \ujZablv� [eZ]h^Zjghklv� aZ� kh^_ckl\b_�

:]_glkl\m�ih�f_`^mgZjh^ghfm�khljm^gbq_kl\m�KR:��USAID��k�ihfhsvx�dhlhjuo�[ueb�

ih^]hlh\e_gu� ijh_dlu� jZaebqguo� aZdhghijh_dlh\�� ih^^_j`Zgh� kha^Zgb_� Duj]uakdhc�

nhg^h\hc� [bj`b� b� P_gljZevgh]h� ^_ihablZjby�� [ueZ� hdZaZgZ� ihfhsv� \� ih^]hlh\d_�

ki_pbZebklh\�jugdZ�p_gguo�[mfZ]�� 
<Z`gh_� agZq_gb_� ^ey� jZa\blby� hl_q_kl\_ggh]h� jugdZ� p_gguo� [mfZ]� bf__l� qe_gkl\h�

Duj]uaklZgZ� \� F_`^mgZjh^ghc� hj]ZgbaZpbb� dhfbkkbc� ih� p_gguf� [mfZ]Zf�� :dlb\gh_�

mqZklb_� =DJP;� \� jZ[hl_� ^Zgghc� hj]ZgbaZpbb� agZqbl_evgh� mkdhjbl� \h\e_q_gb_� jugdZ�

dZiblZeh\�j_kim[ebdb�\�fbjh\hc�jughd�\�khhl\_lkl\bb�k�f_`^mgZjh^gufb�klZg^ZjlZfb�b�

lj_[h\Zgbyfb� 
<� aZdexq_gb_� hlf_qm�� qlh� duj]uakdbc� jughd� p_gguo� [mfZ]� g_\_ebd� ih� k\h_fm�

h[t_fm�� l_f� g_� f_g__�� fu� ^he`gu� q_ldh� ij_^klZ\eylv�� qlh� hg� ^he`_g� bf_lv� \k_�

g_h[oh^bfu_� Zljb[mlu� kh\j_f_ggh]h� nhg^h\h]h� jugdZ� b� [ulv� Z^Zilbjh\Zgguf� d�

fbjh\hc� kbkl_f_� jugdh\� dZiblZeZ�� =eZ\ghc� aZ^Zq_c� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby�

^he`gh� klZlv�ijh\_^_gb_�iheblbdb�fZdkbfZevgh]h� kgb`_gby� jbkdh\� ^ey�bg\_klhjh\�gZ�

jugd_� p_gguo� [mfZ]�� aZsblZ� bfms_kl\_gguo� b� g_bfms_kl\_gguo� ijZ\� bg\_klhjh\� b�

\eZ^_evp_\� p_gguo� [mfZ]�� Z� lZd`_� h[_ki_q_gb_� wdhghfbq_kdhc� [_ahiZkghklb� b�

ijZ\hihjy^dZ�\�^Zgghf�k_dlhj_�wdhghfbdb��DZd�ba\_klgh��q_j_a�kbevguc�b�^_ckl\_gguc�

gZ^ahj�h[_ki_qb\Zxlky�]ZjZglbb�]hkm^Zjkl\Z�ih�[_ajbkdh\hfm��[_ahiZkghfm�ijh\_^_gbx�

hi_jZpbc� mqZklgbdZfb� gZ� nbgZgkh\hf� jugd_�� qlh� khhl\_lkl\_ggh� y\ey_lky� ]eZ\guf� b�

gZ^_`guf� ^h\h^hf� [eZ]hijbylgh]h� debfZlZ� ^ey� bg\_klhjh\� \� ^Zgghf�

ki_pbZebabjh\Zgghf�k_dlhj_�wdhghfbdb� 
Hl_q_kl\_gguc� nhg^h\uc� jughd� ^he`_g� ij_^klZ\eylv� kh[hc� hilbfZevgmx� fh^_ev��

kmlv� dhlhjhc� aZdexqZeZkv� [u� \� ijhklhf� mijZ\e_gbb� jugdhf�� _]h� dhfiZdlghc�

bgnjZkljmdlmj_� b� kZfh_� ]eZ\gh_� hg� ^he`_g� [ulv� Z[khexlgh� ijhajZq_g�� Lhevdh�



^h[b\rbkv� ^h\_jby� kh� klhjhgu� bg\_klhjh\�� ]hkm^Zjkl\h� kmf__l� gZ� ^_e_� ^hdZaZlv� k\hx�

kihkh[ghklv�aZsblblv�bgl_j_ku�bg\_klhjh\��\�i_j\mx�hq_j_^v�f_edbo�bg\_klhjh\� 
G_h[oh^bfh� ij_^mkfhlj_lv� dhfie_dkgh_� jZa\blb_� jZaebqguo� Zki_dlh\�

bgnjZkljmdlmju��dhlhju_�h[kem`b\Zxl�lZdhc�ki_pbnbq_kdbc�b�gh\uc�k_dlhj�wdhghfbdb�

j_kim[ebdb��;_a�^bgZfbqgh]h�jZa\blby�^Zggh]h�k_dlhjZ��dhlhjuc�y\ey_lky�g_hlt_fe_fhc�

qZklvx�]eh[Zevgh]h�fbjh\h]h�ijhp_kkZ��g_\hafh`gh�dZq_kl\_ggh_�b�^bgZfbqgh_�jZa\blb_�

j_Zevgh]h� k_dlhjZ� wdhghfbdb� j_kim[ebdb�� ;_a� jZa\blh]h�nhg^h\h]h� k_dlhjZ� wdhghfbdb�

ijyfu_� bg\_klbpbb�� hkh[_ggh� bghkljZggu_�� [m^ml� [hevr_� ghkblv� kemqZcguc� beb�

_^bgbqguc� oZjZdl_j�� q_f� aZdhghf_jguc�� fZkkh\uc�� knhjfbjh\Zggu_� \� _^bgu_�

nbgZgkh\u_�ihlhdb�� 
Wnn_dlb\gh_� bkihevah\Zgb_� ihl_gpbZeZ� jugdZ� p_gguo� [mfZ]� –� wlh� g_� ^Zgv�

\j_f_gb�� b� g_� lhevdh� h^bg� ba� kihkh[h\� \� ^_e_� ih� klZ[bebaZpbb� wdhghfbdb�� -� wlh�
nmg^Zf_glZevgZy��fhsg_crZy� hkgh\Z� ^ey� bg\_klbjh\Zgby� kj_^kl\� \� j_Zevguc� k_dlhj� b�

kljhbl_evkl\Z�gZ^_`gh]h�k_dlhjZ�wdhghfbdb�j_kim[ebdb� 
 
 
 
 
 
 
 



Conclusion 
 

The issue on development of the capital market, as a new sector of economy for mobilizing 
of the capital for real sector, and for encouraging the investment flow into effective enterprises, 
is an agenda of modern state economic policy.  

 At present state regulation of the securities market in Kyrgyzstan is rather focused on 
building new principles and relationship between market participants than directly on 
implementation the wide-ranging supervision of them. Such approach is typical for other CIS 
countries, although there are distinguished features in state regulation, resulted from certain 
conditions of economic potential and level of development of determined country.  

Within the agenda of the International Organization of Securities Commissions (IOSCO) 
Kyrgyzstan is referred in one group with such countries, as: South Korea, Thailand, Malaysia, 
Indonesia, India, Singapore, China, Poland and others. Thus, it is difficult to our republic still to 
compete on such parameters, as: capacity of the market, level of financial mobilization, volume 
of attraction of the investments into economy, complexity of development of an infrastructure of 
the securities market and etc. However, Kyrgyzstan has quite good basic economic indicators of 
country development and accordingly implements improvement of attitudes in the securities 
market.  

  The analysis of the role of the market of corporate securities in economy, evaluation of 
development of professional activity, new financial non-bank institutions, market infrastructure, 
and also methods of market regulation gives the bases for both deep understanding and 
guidelines of state regulation progress. The separate aspects of the study were included into 
Comprehensive Program of Development of the Securities Market in the Kyrgyz Republic for 
2002-2003 years as necessary framework of state policy. This program, in turn, is a component 
of Comprehensive Development Framework of the Kyrgyz Republic till to 2010. In its section of 
Development of the Securities Market states the following intermediate goals: to create 
conditions for mobilization of the private savings; to utilize and reallocate financial resources 
effectively; to increase inflow of the capital into real sector; to improve legal basis of the capital 
market; to maintain transparency of activity of the issuers the securities; to organize trade of debt 
securities; to strengthen supervision of the capital market participants and increase the 
investment inflow in economy. 

  While preparing study it does not focused on economic approaches of economic 
category. The basic purpose is simplify understanding of the issue on formation of sector of 
securities for a wide range of the public and first of all, for interested persons.  

  The role of the securities market will be increased by development of economy as a 
whole from year to year. On a background of economic progress, in particular the securities 
market indicators, unfortunately, there are also some obstacles resulted from misunderstanding 
of features of securities market development by certain state agencies. To overcome such 
obstacles requires the appropriate decision on the state level, that would affect to faster and 
better indicators of development of the securities market.  

  At present the municipal bonds, as important financial tools are not in use. At the same 
time the municipal borrowings could solve difficulties of sufficient financing of industry, 
construction of transport highways, building social infrastructure, those finally promote 
economic growth.  

  At present there are a number of financial tools such as bihl_qgu_ securities, housing 
certificates, derivatives, etc. are not in circulation. All of them are inputted into policy 
development as new tasks and regulation of the capital market.  

For economic progress besides realization of policy of sustaining and encouragement of 
development the securities market it is necessary to ensure promotion of other various directions 
connected to further economic development.  

   The improving formation of high-grade legislative base of the securities market is 
necessary. At present Laws of the Kyrgyz Republic On the Securities Market, On Investment 
Funds are in force. The addendum and changes to those Laws and draft Law of the Kyrgyz 
Republic On Joint-Stock Companies are on consideration of Parliament (Jogorku Kenesh) of the 
Kyrgyz Republic. It is a next stage of formation the legislative basis regulated issues of 
protection the investors interest and right; of establishing the Investors’ Fund protection, which 
should become the insurance mechanism guaranteed observance of the investors’ right in case of 



bankruptcy of the professional participant of the market, to which the investor has entrusted the 
money. A separate task is to introduce the corporate governance principles into joint-stock 
companies. 

It is necessary to develop a State Fund of a Storage and Processing of the Information, 
which has basic task to maintain the guarantee of legal and correct information of securities 
shareholder.  

It is important to continue implementation the state policy of supporting the organized 
market of securities. For this purpose it is necessary to ensure execution the Decree of the 
Kyrgyzstan President, including the decision to sale the non-control state packages of the JSC’s 
shares - up to 30 percents of total JSC’s assets. The sale should be done through the licensed 
organizers of trade in the securities market. This measure would ensure transparency of 
securities trade, which essentially stimulated formation of the organized market of securities. 
The implementation of these measures allows to increase activity in the organized market of 
securities as well as pushes to formation high-grade client network through over all country, and 
finally facilitates a wide and easy exercise the securities trade among wide range population. 

  It is necessary to consult the issuers of securities to on purpose of using securities trading 
actively, and allocation some shares of domestic joint-stock companies in the international 
financial markets to attract more foreign investment into real sector.  

To increase the quality of implemented privatization and to solve the problem estimating 
market cost of state shares of enterprises it is necessary to sell state shares through Stock 
Exchange on the basis of the analysis of the exchange quotations of securities of joint-stock 
companies. 

  It is necessary continuously pay attention on building favorable conditions for 
development of the securities market. Thus today both taxation of operations with securities and 
regime of profit repatriation from the country are more attractive in neighbor countries - 
Kazakhstan and Uzbekistan, that puts the domestic market of securities in a unfavorable 
condition. The present imperfect legislation on taxation especially does not stimulate attraction 
foreign portfolio investments inflow. In this connection, it is necessary to change requirements in 
the Kyrgyz Tax Code in a part of regulating the taxation on securities with the purpose of 
stimulation operations with them, and also stimulation of full disclosure of issuer information as 
well as deepening transparency of price formation for corporate financial tools. 

For attracting big international portfolio investors in the domestic capital market the Stock 
Exchange needs to endorse the status off-shore capital market recognized by the Commission on 
Securities and Stock Exchanges of the USA. It needs to endorse too the status of the Market of 
Investment for private and portfolio Japanese investors given out by the Japanese Association of 
the Securities Dealers. It needs to use other possible mechanisms of support and broaden of the 
domestic capital market.  

Collective investment institutions are a major element of market economy without which 
services of the completed financial market is unfeasible. Its development should  push to fast 
progress the organized capital market. In country the various financial institutions, commercial 
banks, investment funds, insurance companies and etc. are created. In fact all non-bank financial 
institutions today experience stagnation. The investment funds formed in the period mass 
privatization are not exception. The main reason of their low level of maturity is the condition of 
economy as a whole, absence of superfluous money of households – main investors of collective 
investment institutions. 

The implementation of pension reform is impossible without drawing of adequate 
economic base. The strengthening of financial stability of pension system should be solved by 
creation of preliminary conditions for successful transition from current solidarity system to self-
sufficient financed system. In this direction it is necessary to utilize operations in the open 
market, as a factor strengthening connections between banking sector and capital market. 
Simultaneously the strengthening of the capital market should be carried out through widening 
investors’ opportunities by involving state securities into capital market, assisting to stockholders 
for their participating in the exchange market and issuing corporate securities, applying 
motivation such as preferential taxation of capital gain. 

The consulting organizations serving the financial market such as rating agencies have not 
developed yet. The introducing of rating system in the financial market will allow to ensure the 
transparency of various issuers as well as to help investors oversee business opportunities in the 



capital market. The state itself needs to get its credit rate by rating agencies. The credit rating of 
the country is an evaluation of current ability to return debt and of the state budget capacity that 
in turn help to see how successful economic reform implemented by the government. 

The development of the securities market of country was implemented under active support 
of the international organizations. It would be desirable to express gratitude for assistance of 
Agency of International Development of the USA (USAID). It assisted to Kyrgyzstan in 
designing legislation, the establishing Kyrgyz Stock Exchange and Central Depository, 
assistance in improving professional level of capital market experts.  

The membership in IOSCO is important factor for the Kyrgyz capital market. The active 
participation of State Commission on Securities Market will speed up involving domestic market 
into global capital market. 

In conclusion it should be noted although the Kyrgyz securities market is insignificant in 
volume, it should have all necessary attributes of the modern stock market and to be adapted to 
world standards of the capital market. The main goal of state regulation should become the 
decreasing the investors risks, the protecting the property and non-property right of the 
investors/owners, as well as maintenance of economic safety and order. It is well known through 
strong and effective supervision the state guarantees low risk operations of the participants in the 
financial market. Accordingly it is the main and reliable factor of favorable climate for the 
investment flow. 

The domestic stock market should be an optimized model with a clear management, a 
sufficient infrastructure and transparent operations. The state will prove the ability to protect 
interests of the investors by achieving trust of investors. 

It is necessary to provide comprehensive development of infrastructure for sufficient 
serving a new sector of economy of country. Without dynamical development of the sector, 
which is the integrated into the global process, the qualitative and dynamical development of real 
sector of economy is impossible. Without the advanced stock sector of economy the foreign 
direct investment will have casual features or individual character, but country needs to generate 
in smooth financial flows.  

The effective utilization of potential of the securities market is not only in agenda, and not 
only one of ways in stabilization of economy, it is a fundamental, most powerful basis for 
increasing investment into real sector and constructing the reliable sector of domestic economy. 
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gZ[ex^_gb_�aZ�djbabkZfbª��KlZf[me��Lmjpby��15–���bxgy������]� 
FZl_jbZeu� k_fbgZjZ� ©H[eb]Zpby� –� Zevl_jgZlb\guc� bklhqgbd� nbgZgkbjh\Zgbyª��

;brd_d�����fZy�������]� 
 



Ijbeh`_gb_�� 
LZ[ebpu�b�]jZnbdb 

 
 LZ[ebpZ��  

K\_^_gby�h[�h[t_f_�wfbkkbc�b�dhebq_kl\_�\uimkdh\�dhjihjZlb\guo 
Zdpbc�:H�Duj]uakdhc�J_kim[ebdb�\�i_jbh^������-�����]h^u 

 
 I_jbh^                    
�  Dh^ 1990-1994 

]h^u 
�����]h^� �����]h^ �����]h^ �����]h^ �����]� �����]�                

�����]� 
��������<k_]h 

i�

i 
��Wfbkkby kljh

db 
Dhe-
\h�

wfbkk

bc 

H[t_f�

wfbkkb

c 

Dhe-
\h�

wfbkk

bc 

H[t_f�

wfbkkb

c 

Dhe-
\h�

wfbkk

bc 

H[t_f�

wfbkkb

c 

Dhe-
\h�

wfbkk

bc 

H[t_f�

wfbkkbc 
Dhe-
\h�

wfbkk

bc 

H[t_f�

wfbkkb

c 

Dhe-
\h�

wfbkk

bc 

H[t_

f�

wfbkk

bc 

Dhe-
\h�

wfbkk

bc 

H[t_f�

wfbkkb

c 

Dhe-\h�
wfbkkb

c 

H[t_f�

wfbkkb

c 

Dhe-\h�
wfbkkb

c 

H[t_f�

wfbkkb

c 

 : ; 5 6 11 12 13 14 15 16 17 18 17 18 17 18   19 20 
1 H[t_f�b�

dhebq_kl\

h�wfbkkbc��

ba�gbo� 

1  265  166 
514 

 72  122 
827 

 265  564 
249 

  589 11 366 
751 

 165 2 156 
056 

  182  831 
406 

  181 2 498 
111 

  132 2 786 
775 

 1 851 20 492 
689 

2 h[eb]Zpbc 2             1   280  1   280  5  109 
803 

 7  110 
363 

3 Zdpbc�����

\�lhf�

qbke_� 

3   265  166 
514 

  72  122 
827 

  265  564 
249 

  589 11 366 
751 

  165 2 156 
056 

  181  831 
126 

  180 2 497 
831 

  127 2 676 
972 

 1 844 20 382 
326 

4 mqj_^bl_e
vguc�

\uimkd 

4   233  58 323   60  50 544   238  419 
762 

  551 11 171 
451 

  83 1 478 
483 

  116  275 
628 

  113 1 367 
315 

  63 1 369 
334 

 1 457 16 190 
840 

5 ihke_^mx
sb_�

\uimkdb 

5   32  108 
191 

  12  72 283   27  144 
487 

  38  195 300   82  677 
573 

  65  555 
498 

  67 1 130 
516 

  64 1 307 
638 

  387 4 191 
486 

6  
ijb\Zlbab

-jh\Zggu_�
:H 

6   209  107 
392 

  49  56 491   224  433 
139 

  515 10 796 
317 

  96 1 356 
799 

  83  327 
102 

  82 1 568 
353 

  44  708 
653 

 1 302 15 354 
246 

7 \gh\v�

mqj_`^_gg

u_�:H 

8   56  59 122   23  66 336   41  131 
110 

  74  570 434   69  799 
256 

  98  504 
025 

  98 929 477   83 1 968 
319 

  542 5 028 
079 

9 hldjulu_�

:H 
9   247  165 

421 
  62  115 

378 
  248  523 

060 
  532 10 948 

469 
  125 1 755 

081 
  115  638 

076 
  119 1 884 

062 
  87 1 933 

107 
 1 535 17 962 

654 
1
0 

aZdjulu_�

:H 
10   18  1 093   10  7 449   17  41 189   57  418 282   40  400 

975 
  66  193 

050 
  61  613 

769 
  40  743 

865 
309 2 419 

672 
 
 

Ijbf_qZgb_��Wfbkkby�Zdpbc�jZkkfZljb\Z_lky�ih�lj_f�hkgh\guf�kljmdlmjZf�� 
���ih�\uimkdm��mqj_^bl_evguc�b�ihke_^mxsb_��� 
���ih�kihkh[m�kha^Zgby�:H��ijb\Zlbabjh\Zggu_�b�\gh\v�mqj_`^_ggu_�� 
���ih�lbiZf�:H��hldjulu_�b�aZdjulu_�� 



 
LZ[ebpZ��� 

 K\_^_gby�h[�h[t_f_�wfbkkbc�b�dhebq_kl\_�\uimkdh\�dhjihjZlb\guo 
Zdpbc�\�jZaj_a_�j_]bhgh\�Duj]uakdhc�J_kim[ebdb�\�i_jbh^� 

1990-�����]h^u 
 
 
 I_jbh^                  <k_]h  Dhebq_

kl\h�
wfbl_gl

h\ 
�  Dh^ 1990-1994 

]h^u 
�����]h^� �����]h^ ����������]h^ �����]h^ 1999 

]� 
 2000 

]� 
 ��������������������������]�   

i�
i 

J_]bhg��
]hjh^ 

kljh
db 

Dhe-
\h�

wfbk
kbc 

H[t_f�
wfbkkb

c 

Dhe-
\h�

wfbk
kbc 

H[t_
f�

wfbkk
bc 

Dhe-
\h�

wfbk
kbc 

H[t_
f�

wfbkk
bc 

Dhe-
\h�

wfbkk
bc 

H[t_f�
wfbkkb

c 

Dhe-
\h�

wfbkk
bc 

H[t_f�
wfbkk
bc 

Dhe-
\h�

wfbk
kbc 

H[t_
f�

wfbkk
bc 

Dhe-
\h�

wfbkk
bc 

H[t_f�
wfbkkb

c 

Dhe-\h�
wfbkkb

c 

H[t_f�
wfbkkb

c 

Dhe-\h�
wfbkk
bc 

H[t_f�
wfbkkb

c 

Dhe-\h�
wfbkkb

c 

 : ; 5 6 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 
1 QmckdZy�

h[eZklv 
1 40 9 957 14 26 645 69 272 

555 
108 578 

512 
22 24 741 33 25 

450 
40 129 

172 
15 18 414 341 1 085 

446 
284 

2 HrkdZy��
b�

;Zld_gkd
Zy�

h[eZklv 

2 36 7 143 8 2 972 37 7 929 161 560 
217 

20 9 806 34 20 
570 

26 55 486 18 193 
125 

340 857 
248 

292 

3 >`ZeZe-
:[Z^kdZy�
h[eZklv 

3 11 3 404 9 2 862 44 31 903 101 646 
094 

11 175 
143 

17 45 
378 

12 425 
715 

10 60 464 215 1 390 
963 

182 

4 Bkkud-
DmevkdZy�
h[eZklv 

4 20 1 887 3 269 23 20 999 46 55 656 6 4 575   9 21 818 3 4 254 110 109 
458 

96 

5 LZeZkkdZ
y�h[eZklv 

5 3 1 086   7 892 24 10 347 20 11 657   2 1 342 2 985 58 26 309 51 

6 GZjugkdZ
y�h[eZklv 

6 2 254 3 53 9 299 20 12 594 14 12 145 6 2 702 7 3 421 1 249 62 31 717 57 

7 ]��;brd_d 7 153 142 
782 

35 90 026 76 229 
673 

129 9 503 
333 

72 1 917 
989 

91 737 
026 

84 1 860 
876 

78 2 399 
480 

718 16 881 
185  

510 

8 Blh]h�� 8 265 166 
513 

72 122 
827 

265 564 
250 

589 11 366 
753 

165 2 156 
056 

181 831 
126 

180 2 497 
830 

127 2 676 
971 

1 844 20 382 
326 

1 472 



LZ[ebpZ�� 
K\_^_gby�h�jZaf_s_gbb�dhjihjZlb\guo�p_gguo�[mfZ]�kj_^b 

aZjm[_`guo�bg\_klhjh\�\�j_]bhgZevghf�jZaj_a_� 
�ih�khklhygbx�gZ�����������]�� 

 

JZaf_s_gb_ Dhebq_kl\h�wfbl_glh\�k�mqZklb_f�
bghkljZggh]h�dZiblZeZ� 

H[t_f�jZaf_s_gguo�Zdpbc�kj_^b�
bghkljZgguo�bg\_klhjh\��feg��

khfh\�� 

� 
i�i 

 

J_]bhg�wfbl_glZ 

KljZgu�
KG= 

KljZgu�
^Zevg_]h�
aZjm[_`vy 

<k_]h KljZgu�
KG= 

KljZgu�
^Zevg_]h�
aZjm[_`vy 

<k_]h 

1 QmckdZy�h[eZklv 15 14 29 2,5 124,9 127,4 

2 HrkdZy�h[eZklv 3 5 8 26,3 11,1 37,4 

3 >`ZeZe-:[Z^kdZy�
h[eZklv 

6 2 8 7,6 12,7 20,4 

4 Bkkud-DmevkdZy�
h[eZklv 

4 1 5 6, 0 15,8 21,8 

5 LZeZkkdZy�h[eZklv 1  1 0,01  0,01 

6 GZjugkdZy�h[eZklv       

7 ]��;brd_d 55 89 144 40 2862,6 2902,6 

Blh]h 84 111 195 82,4 3027 3109,4 

 
 

LZ[ebpZ�4 
 

K\_^_gby 
h�jZaf_s_gbb�dhjihjZlb\guo�p_gguo�[mfZ]�kj_^b 
aZjm[_`guo�bg\_klhjh\�\�jZaj_a_�hljZke_c�wdhghfbdb� 
�ih�khklhygbx�gZ�����������]�� 

 

JZaf_s_gb_ Dhebq_kl\h�wfbl_glh\�k�mqZklb_f�
bghkljZggh]h�dZiblZeZ� 

H[t_f�jZaf_s_gguo�Zdpbc�kj_^b�
bghkljZgguo�bg\_klhjh\��feg��

khfh\� 

�� 
i�i 

 

HljZkeb 

wdhghfbdb 

KljZgu�
KG= 

KljZgu�
^Zevg_]h�
aZjm[_`vy 

<k_]h KljZgu�
KG= 

KljZgu�
^Zevg_]h�
aZjm[_`vy 

<k_]h 

1 Ijhfure_gghklv 29 44 73 12,8  1877,2  1890   

2 K_evkdh_�ohayckl\h 3 2 5 5,3  0,04 5,3 

3 LjZgkihjl�b�k\yav 9 4 13 34,6 82,6  117,2 

4 Kljhbl_evkl\h 8 6 14 0,4  200,9  201,4  

5 Lhj]h\ey�b� 
h[s_kl\_ggh_�iblZgb_ 

5 6 11 0,4 38  38,4 

6 Dhff_jq_kdb_�
mqj_`^_gby 

9 9 18 3,8 6,5 10,3 

7 NbgZgkh\u_�bgklblmlu 11 23 34 17,7 687,7 705,4 

8 Ijhqb_ 10 17 27 7,3 134 141,3  

 Blh]h 84 111 195 82,3 3027 3109,3 

 
 
 



LZ[ebpZ�5 
 
 

BgnhjfZpby� 
h�ebp_gabhgghc�^_yl_evghklb�GDJP;�\�hlghr_gbb� 

ijhn_kkbhgZevguo�mqZklgbdh\�JP; 
 

<b^�ijhn_kkbhgZevghc�^_yl_evghklb <k_]h�\u^Zgh�

ebp_gabc�aZ������]h^ 
<k_]h�\u^Zgh�

ebp_gabc�aZ������]h^ 
<k_]h�\u^Zgh�ebp_gabc 12 20 

<�lhf�qbke_� 
J_]bkljZlhju��\_^_gb_�j__kljZ 
\eZ^_evp_\�p_gguo�[mfZ]� 
 
>_ihablZjgZy 
 
Bg\_klbpbhggh]h�nhg^Z 
 
Ih�hj]ZgbaZpbb�lhj]h\eb�gZ�jugd_�p_gguo�[mfZ] 

 
2 

 
 
1 
 
1 
 
1 

 
- 

 
 
- 
 
- 
 
- 

 
;jhd_jh\�^be_jh\��^h\_jbl_evguo�mijZ\eyxsbo��
bg\_klbpbhgguo�dhgkmevlZglh\��[jhd_jkdZy�b�
^be_jkdZy��^h\_jbl_evgh_�mijZ\e_gb_�p_ggufb�
[mfZ]Zfb��bg\_klbpbhgguc�dhgkmevlZgl� 
<�lhf�qbke_�gZ� 
 
;jhd_jkdmx�^_yl_evghklv 
 
>be_jkdmx�^_yl_evghklv 
 
 
Bg\_klbpbhgguo�dhgkmevlZglh\ 
 
>h\_jbl_evguo�mijZ\eyxsbo��^h\_jbl_evgh_�

mijZ\e_gb_�p_ggufb�[mfZ]Zfb� 

 
3 
 
 

 
 
 
 
1 
 
 
- 
 
 
2 

 
20 
 
 
 

 
 
 
5 
5 
 
3 

 
7 
 

MijZ\eyxsb_�dhfiZgbb��mijZ\e_gb_�
bg\_klbpbhggufb�nhg^Zfb��^h\_jbl_evgh_�
mijZ\e_gb_��bg\_klbpbhgguc�dhgkmevlZgl� 
<�lhf�qbke_� 
Bg\_klbpbhgguo�dhgkmevlZglh\ 

4 
 
 

 
- 

- 
 
 

 
2 

 
Hlha\Zgh�ebp_gabc 
IjbhklZgh\e_gh�^_ckl\b_�ebp_gabc 
 

 
7 
7 
 

 
5 
2 
 





LZ[ebpZ�6 
Hlq_l�h�k^_edZo�ijhnmqZklgbdh\�jugdZ�p_gguo�[mfZ]�ih�blh]Zf�^_yl_evghklb�aZ������]h^ 

 
 

� GZbf_gh\Zgb_�ijhnmqZklgbdZ K^_edb�ih�ihdmid_  K^_edb�ih�ijh^Z`_  
  Dhe-\h�

k^_ehd 
Dhebq_kl\

h�P; 
H[t_f�
k^_ehd�

�luk��khf�� 

Dhe-\h�
k^_ehd 

Dhebq_kl
\h�P; 

H[t_f�
k^_ehd�

�luk��khf�� 
1 :;��Duj]uawg_j]h�����

�dhjihjZlb\g��P;� 
- - - - - - 

 �=hk��P;� 16 9114,5  - - - 
2 :D;��Duj]uaklZg������

�dhjihjZlb\g��P;� 
864 6655426 40020,9 875 6657426 42020,9 

 �=hk��P;� 27 317239 31724,0 - - - 
3 Ijbf_dk�P_glj�//& - - - - - - 
4 ©>_fbj�;Zgdª�>M����������������������

�=hk��P;� 
151 335755 103321,4 128 270805 36763,6 

5 �Wdh[Zgd����������������������
�dhjihjZlb\g��P;� 

- - - - - - 

 �=hk��P;� 3 44000 4007,4 - - - 
6 HkHH��>_eh\u_�b]ju� 81 26027 26027,0 1254 26027 26027,0 
7 A:H “Passer & CO, EL>” 6 3126 114107,5 1838 3368967 134897,8 
8 :D;�³Lhem[Zc´����������������������������

�=hk��P;� 
80 864053 81821,9 20 196916 19317,8 

9 H:H�³;;;´ - - - - - - 
10 :D;�³>hk-Dj_^h[Zgd´����������������

�=hk��P;� 
11 8642 810,3 - - - 

11 :D;�³DZcjZl���������������
�dhjihjZlb\g��P;������������ 

1 340000 150000,0 1 340000 150000,0 

 �=hk��P;� 69 645057 310290,8 76 435470 199994,9 
12 B:D;��Bkkud-Dmev� - - - - - - 
13 HkHH “Asco & Co” 114 103580 523,7 133 196136 831,0 
14 AH:��DZiblZe������������

�dhjihjZlb\g��P;� 
1028 52143184 185627,2 996 47070841 272771,4 

 �=hk��P;� 5 4421 424,8 2 3800 371,3 
15 "BNC Capital Management"        

(dhji. P;� 
2 43482134 227516,3 - - - 

 �=hk��P;� 4 1050 96,7 5 1050 97,3 
16  “BNC Securities”         

(dhjihjZlb\g. P;� 
87 95958 4610,5 75 238598 8275,7 

 �=hk��P;� 4 945 90,4 2 945 90,4 
17 :H�HD;�³:ZeZf´ 162 1133757 7684,9 8 2505 12,2 
18 HkHH�ND�³K_glb´� 571 2053888 107158,9 13 44930 583,9 
19 �Bg\_kl-�K_j\bk�������

�dhjihjZlb\g��P;� 
861 1151537 7833,4  611439 4627,6 

 �=hk��P;� 3 3215 305,6  3 310,1 
20 HkHH��;_j_d_-�WF�LB� 408 3836872 16156,8 408 3836872 16156,8 
21 HkHH��Gb_l-:jZd_l� 37 48571 4515,3 30 17548 16104,9 
22 ;jmdewg^k�Bg\_klf_glk�//& - - - - - - 
23 :HAL��AZfZg�� 290 1323043 4886,5 303 1326571 5008,1 
24 HkHH��Bg\_klohe^bg]�       
25 HkHH��DNE��       
26 HkHH��Lme_d_�       
27 HkHH�KlZfhlheh]bq_kdbc�p_glj�       
28 HkHH�Duj]ualjZgklmjd_klZg�       
29 HkHH�W\_j_kl�b�D�       
30 HkHH��LjZgaZdlhj�       
31 ND�³Nbg[jhd´       
32 HkHH��H-:aby�       

 ����Blh]h� 4883 71237556 1211160 6167 64646849 934263 
 \�lhf�qbke_�dhijhjZlb\gu_�P; 4510 68914969 669153 5934 63737860 677317 

 \�lhf�qbke_�=hk��P; 373 2322587 542008 233 908989 256945 



LZ[ebpZ�7 
K\_^_gby�h�^_yl_evghklb�bg\_klbpbhgguo�nhg^h\ 

Duj]uakdhc�J_kim[ebdb�gZ������������]� 
 
� Bg\_klnhg^ H[s__�

dheb-
q_kl\h�

wfbkkbb 

H[ty\e_gguc�

mklZ\guc�dZiblZe���

�luk��khfh\� 

H[s__�qbkeh�

Zdpbhg_jh\��� 
Dhe-\h�

ij_^ijbylbc��

Zdpbyfb�dhlhjuo�

\eZ^__l�BN 
1. :eZ-Lhh-bg\_kl 4 576,9 1 750   66 
2. ;_j_d_-bg\_kl 3 1000 15 305 30 
3. ;brd_dbg\_klnhg^ 2 300 2941 22 
4. Duj]ua-bg\_kl 2 1865,5 13660 41 
5. Hr-bg\_kl 6 2402 41170 50 
6. We_k-bg\_kl 4 500 1785 47 
7. DZ^Zf`Zc-bg\_kl 2 328,8 5445 23 
8. @ZeZe-:[Z^-bg\_kl 3 600 6606 104 
9. Gmj-bg\_kl 2 84,4 1118 13 
10. GZjbkl_-bg\_kl 2 400 6938 3 

 Blh]h 30 8057,6 96814  
 
  

LZ[ebpZ�� 

K\_^_gby�h�klhbfhklb�qbkluo�Zdlb\h\�bg\_klbpbhgguo�nhg^h\�Duj]uakdhc�J_kim[ebdb�gZ������������]� 
 
� Bg\_klnhg^ :dlb\u���luk��

khfh\� 
IZkkb\u���luk���

khfh\� 
Klhbfhklv�

qbkluo�Zdlb\h\��

�luk��khfh\� 
 (3) - (4) 

Klhbfhklv�qbkluo�

Zdlb\h\�gZ���Zdpbx�

�khfh\� 

1. :eZ-Lhh-bg\_kl 2783,5 194,1 2589 44,88 
2. ;_j_d_-bg\_kl 6406,7 372,6 6034,1 6,03 
3. ;brd_dbg\_klnhg^ 2377,9 190 2187,9 7,29 
4. Duj]ua-bg\_kl 6657,5 1123,4 5534,1 14,83 
5. Hr-bg\_kl 17030,8 1926,8 15104 6,29 
6. We_k-bg\_kl 1731,3 70,7 1660,6 16,60 
7. DZ^Zf`Zc-bg\_kl� 973,4 58 915,4 14 
8. @ZeZe-:[Z^-bg\_kl� 4211 168,5 4042,5 6,73 
9. Gmj-bg\_kl� 476,3 65,5 410,8 4,90 
10. GZjbkl_-bg\_kl� 434 7,6 426,4 5,33 

 Blh]h 43082,4 4177,6 38904,8  

 
 
 
 



LZ[ebpZ�� 
KljmdlmjZ�wfbkkbc�Zdpbc�aZ�����-�����]h^ 

 
 

1995 1996 1997 1998 1999 2000 2001  
Dhe-
\h�

\uimk
dh\ 

H[t_f�
wfbkkb

b 
�feg�kh

f� 

Dhe-
\h�

\uimk
dh\ 

H[t_f�
wfbkkb

b 
�feg�kh

f� 

Dhe-
\h�

\uimk
dh\ 

H[t_f�
wfbkkb

b 
�feg�kh

f� 

Dhe-
\h�

\uimk
dh\ 

H[t_f�
wfbkkb

b 
�feg�kh

f� 

Dhe-
\h�

\uimk
dh\ 

H[t_f�
wfbkkb

b 
�feg�kh

f� 

Dhe-
\h�

\uim
kdh\ 

H[t_f�
wfbkkb

b 
�feg�kh

f� 

Dhe-
\h�

\uim
kdh\ 

H[t_f�
wfbkkb

b 
�feg�kh

f� 
Wfbkkby�

�ijb\Zlbabj
h\Zggu_� 

49 56 224 433 515 10 796 96 1 357 83 327 82 1 569 42 707,7 

Wfbkkby�
�mqj_`^_ggu

_� 

23 66 41 131 74 570 69 799 98 504 98 930 83 1968 

Mqj_^bl_evg
u_�\uimkdb�
�ijb\Zlbabj

h\Zggu_� 

46 39,337 207 357,937 494 10757,3
5 

45 1039,80
8 

36 43,684 39 783,199 7 29,2 

>hihegbl_e
vgu_�

\uimkdb 
�ijb\Zlbabj

h\Zggu_� 

3 17,153 17 75,203 21 38,966 51 316,991 47 283,417 43 785,234 37 679,5 

Mqj_^bl_evg
u_�\uimkdb�

�mqj_`^_ggu
_� 

14 11,206 31 61,827 57 414,1 38 438,674 80 231,944 74 584,196 56 1340,2 

>hihegbl_e
vgu_�

\uimkdb�
�mqj_`^_ggu

_� 

9 55,13 10 69,283 17 156,335 31 360,582 18 272,279 24 345,275 27 628,2 

 



LZ[ebpZ��� 
K\h^gZy bgnhjfZpby h dhgljhevgh- gZ^ahjghc jZ[hl_ =DJP; 

 
1998 1999 2000 2001 Blh]h 

dhe-\h 
� i-
i GZbf_gh\Zgb_ 

dhe-\h kmffZ dhe-\h kmffZ 
 

kmffZ dhe-\h kmffZ dhe-\h kmffZ 

<k_]h ijh\_^_gh ijh\_jhd 161 o 293 o 253 o 184 O 891 O 
\ lhf qbke_ ieZgh\Zy     136 o 110 o  o 246 o 1. 

ih ibkvfZf     157 o 143 o 184 o 484 o 
Ijh\_jdhc \uy\e_gh: o o o o o o o o o o 
Z)gZjmr_gbc aZdhgh^Zl_evkl\Z ih 
p_gguf [mfZ]Zf 

420 o 668 o 584 o 680 2796.7 2352 2796.7 

[) gZjmr_gby ih gZqbke_gbx b \uieZl_ 
^b\b^_g^h\ Zdpbhg_jZf  6 2872700 11 3107300 20 2466215 14 3864742 51 12310957 

\) ^hoh^u ih^e_`Zsb_ ihklmie_gbx \ 
[x^`_l  4 6798600 6 1575200 10 7634985 4 7014687 24 23023472 

]) g_aZdhggh_ jZkoh^h\Zgb_ kj_^kl\ 
Zdpbhg_jh\ 

8 541800 10 901000 9 3471930 5 1265629 32 6180359 

2. 

<k_]h \uy\e_gh gZjmr_gbc b 
aehmihlj_[e_gbc 438 10213300 695 5583500 623 13573130 703 14941728 2459 44311658 

Ijbgylu f_ju: o o o o o o o o o o 
Z) \hkklZgh\e_gh b \uieZq_gh 
^b\b^_g^h\ Zdpbhg_jZf 

6 1988 6 1019800 2 201600 2 557418 16 1780806 

[) \g_k_gh \ ^hoh^ [x^`_lZ 1 5482700 4 434100 5 223689 3 116400 13 6256889 
3. 

\) gZeh`_gu rljZngu_ kZgdpbb  o o 38 104000 126 326000 72 182500 236 612500 

4 
fZl_jbZeu i_j_^Zggu_ b gZoh^ysb_ky 
gZ jZkkfhlj_gbb \ km^_[guo b 
ijZ\hhojZgbl_evguo hj]ZgZo         
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Ba gbo jZkkfhlj_gu km^_[gufb 
hj]ZgZfb              1  1 
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=jZnbd 2 

H[t_f�b�dhebq_kl\h�^hihegbl_evguo�\uimkdh\�Zdpbc 
:H�Duj]uakdhc�J_kim[ebdb�ih�]h^Zf��feg��khfh\  
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H[t_f�^hihegbl_evguo�\uimkdh\��ijb\Zlbabjh\Zggu_�

H[t_f�^hihegbl_evguo�\uimkdh\��gh\u_�:H�

<k_]h



 
=jZnbd 3 

 
 

 
KljmdlmjZ�jZkij_^_e_gby�Zdpbc�:H�Duj]uakdhc�J_kim[ebdb��

\uims_gguo�aZ�i_jbh^�k�����-�����]h^h\��ih�hljZkeyf�wdhghfbdb 
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KljmdlmjZ�:H�ih�jZaf_jm�mklZ\gh]h�dZiblZeZ�gZ�����������]� 
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KljmdlmjZ�^hoh^h\�^_ckl\mxsbo�bg\_klbpbhgguo�nhg^h\ 
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Dhebq_kl\h�`Zeh[�b�aZy\e_gbc��ihklmib\rbo� 
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Ijbeh`_gb_�� 
 
 

I_j_q_gv� 
ghjfZlb\gh-ijZ\h\uo�Zdlh\� 
�j_]mebjmxsbo�jughd�p_gguo�[mfZ] 

 
Lbih\hc�mklZ\�Zdpbhg_jgh]h�bg\_klbpbhggh]h�nhg^Z��ml\_j`^_gguc�ihklZgh\e_gb_f�

=DJP;�hl����hdly[jy������]������ 
 
Iheh`_gb_� h� \_^_gbb� b� ojZg_gbb� j__kljZ� \eZ^_evp_\� bf_gguo� p_gguo� [mfZ]� \�

Duj]uakdhc�J_kim[ebd_��ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl����Zij_ey������]h^Z�

����� 
 
Iheh`_gb_� h� ihjy^d_� ijh\_^_gby� ijh\_jhd� b� j_\babc� nbgZgkh\h-ohayckl\_gghc�
^_yl_evghklb� wfbl_glh\� b� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]� ih�

\hijhkZf� kh[ex^_gby� aZdhgh^Zl_evkl\Z� Duj]uakdhc� J_kim[ebdb� ih� hi_jZpbyf� k�

p_ggufb�[mfZ]Zfb��ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl���^_dZ[jy������]h^Z������ 
 
KlZg^Zjlu�\gmlj_gg_]h�mq_lZ�hi_jZpbc�k�p_ggufb�[mfZ]Zfb�^ey�[jhd_jh\�b�^be_jh\��

ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl���^_dZ[jy������]h^Z������ 
 
Iheh`_gb_� h� d\Zebnbpbjh\Zgguo� lj_[h\Zgbyo�� ij_^ty\ey_fuo� d� ebpZf��

hkms_kl\eyxsbf� ijhn_kkbhgZevgmx� ^_yl_evghklv� gZ� jugd_� p_gguo� [mfZ]�

Duj]uakdhc� J_kim[ebdb� b� ihjy^d_� ijh\_^_gby� d\ZebnbdZpbhgguo� l_klh\��

ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl����^_dZ[jy������]h^Z������ 
 
Iheh`_gb_� h� ihjy^d_� jZkdjulby� bgnhjfZpbb� h� kms_kl\_gguo�nZdlZo� �kh[ulbyo� b�

^_ckl\byo��� aZljZ]b\Zxsbo� nbgZgkh\h-ohayckl\_ggmx� ^_yl_evghklv� wfbl_glZ�

wfbkkbhgguo��p_gguo�[mfZ]��ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl����^_dZ[jy������

]h^Z������ 
 
Iheh`_gb_� h� _`_d\ZjlZevghf� hlq_l_� wfbl_glZ� wfbkkbhgguo� p_gguo� [mfZ]��

ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl����^_dZ[jy������]h^Z������ 
 
Iheh`_gb_� h� debjbg]h\hc� ^_yl_evghklb� gZ� jugd_� p_gguo� [mfZ]� \� Duj]uakdhc�

J_kim[ebd_��ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl����^_dZ[jy������]h^Z������ 
 
Iheh`_gb_� h� ihjy^d_� \aukdZgby� \� [x^`_l� ^hoh^h\�� ihemq_gguo� hl� jZaf_s_gby�

p_gguo� [mfZ]�� g_� ijhr_^rbo� ]hkm^Zjkl\_ggmx� j_]bkljZpbx�� ml\_j`^_gh�

ihklZgh\e_gb_f�GDJP;�hl����fZjlZ������]h^Z������� 
 
Iheh`_gb_�h�ihjy^d_�j_ZebaZpbb�]hkm^Zjkl\_gguo�iZd_lh\�Zdpbc�q_j_a�hj]ZgbaZlhjZ�

lhj]h\eb�gZ�jugd_�p_gguo�[mfZ]��h^h[j_ggh_�ihklZgh\e_gb_f�GDJP;�hl����fZy������

]h^Z������ 
 
Iheh`_gb_� h� ghjfZlb\Zo� ihdZaZl_e_c� ^hklZlhqghklb� kh[kl\_gguo� kj_^kl\��

mklZgZ\eb\Z_fuo� ^ey� ijhn_kkbhgZevguo� mqZklgbdh\� jugdZ� p_gguo� [mfZ]��

ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl����Z\]mklZ������]h^Z�����»; 
 
<j_f_ggu_� ijZ\beZ� lhj]h\eb� p_gguo� [mfZ]� \�Duj]uakdhc� J_kim[ebd_�� ml\_j`^_gh�

ihklZgh\e_gb_f�GDJP;�hl����bxey������]h^Z������ 
 



IhklZgh\e_gb_� GDJP;� hl� ��� bxey� ����� ]h^Z� �� ��� ©H� \g_k_gbb� ^hiheg_gbc� \�

Iheh`_gb_� h� \_^_gbb� b� ojZg_gbb� j__kljZ� \eZ^_evp_\� bf_gguo� p_gguo� [mfZ]� \�

Duj]uakdhc�J_kim[ebd_ª� 
 
Dhfie_dkgZy� ijh]jZffZ� jZa\blby� jugdZ� p_gguo� [mfZ]� gZ� i_jbh^� ����-
����]h^ml\_j`^_gZ�ihklZgh\e_gb_f��hl����yg\Zjy�����]h^���� 
 
Lbih\hc� ijhki_dl� wfbkkbb� bg\_klbpbhgguo� iZ_\� iZ_\uo� bg\_klbpbhgguo� nhg^h\�

ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl���fZy������]h^Z����� 
  
Iheh`_gb_�h[�mijZ\eyxsbo�dhfiZgbyo�iZ_\uo�bg\_klbpbhgguo�nhg^h\�ml\_j`^_gh�

ihklZgh\e_gb_f�GDJP;�hl���fZy������]h^Z����� 
 
Lbih\u_�ijZ\beZ�bgl_j\Zevgh]h�iZ_\h]h�bg\_klbpbhggh]h�nhg^Z�hl����fZy�����]h^Z�

��� 
 
Lbih\u_�ijZ\beZ�iZ_\h]h�bg\_klbpbhggh]h�nhg^Z�k�h[yaZl_evkl\Zfb�\udmiZ�

wfblbjh\Zgguo�bf�iZ_\�hl����fZy�����]h^Z���� 
 
Iheh`_gb_�h�ihjy^d_�j_]bkljZpbb�iZ_\h]h�bg\_klbpbhggh]h�nhg^Z�b�ijhki_dlZ�

wfbkkbc�bg\_klbpbhgguo�iZ_\�iZ_\h]h�bg\_klbpbhggh]h��ml\_j`^_gh�ihklZgh\e_gb_f�

GDJP;�hl����fZy������]h^Z����� 
 
Iheh`_gb_�h�khklZ\_�b�kljmdlmj_�Zdlb\h\�bg\_klbpbhgguo�nhg^h\��ml\_j`^_gh�

ihklZgh\e_gb_f�GDJP;�hl���bxgy�����]h^Z���� 
 
Iheh`_gb_�h�ihjy^d_�\_^_gby�j__kljZ�iZ_\uo�bg\_klbpbhgguo�nhg^h\��ml\_j`^_gh�

ihklZgh\e_gb_f�GDJP;�hl����Z\]mklZ������]h^Z����� 
 
Iheh`_gb_�h�ihjy^d_�b�khklZ\e_gby�hlq_lghklb�h�klhbfhklb�qbkluo�Zdlb\h\�

bgl_j\Zevguo�iZ_\uo�bg\_klbpbhgguo�nhg^h\��ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�

hl����k_gly[jy������]h^Z���� 
 
Iheh`_gb_�h�ihjy^d_�hp_gdb�b�khklZ\e_gby�hlq_lghklb�h�klhbfhklb�qbkluo�Zdlb\h\�

iZ_\uo�bg\_klbpbhgguo�nhg^h\�k�h[yaZl_evkl\hf�\udmiZ�wfblbjh\Zgguo�bfb�iZ_\��

ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl����k_gly[jy������]h^Z���� 
 
Bgkljmdpby�h�jZaf_s_gbb�gh\uo�wfbkkbc�Zdpbc��ml\_j`^_gZ�ihklZgh\e_gb_f�GDJP;�

hl����k_gly[jy������]h^Z���� 
 
Iheh`_gb_�h�ij_^klZ\e_gbb�hlq_lghklb�hj]ZgbaZlhjZfb�lhj]h\eb�gZ�jugd_�p_gguo�

[mfZ]�\�Duj]uakdhc�J_kim[ebdb��ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�hl����ghy[jy�

�����]h^Z����� 
 
Iheh`_gb_�h�ihjy^d_�ij_^klZ\e_gby�hlq_lghklb�ijhn_kkbhgZevgufb�mqZklgbdZfb�

jugdZ�p_gguo�[mfZ]�\�Duj]uakdhc�J_kim[ebdb��ml\_j`^_gh�ihklZgh\e_gb_f�GDJP;�

hl����^_dZ[jy������]h^Z����� 
 
Iheh`_gb_�h[�blh]Zo�ijh\_^_gby�h[sbo�kh[jZgbc�Zdpbhg_jh\�\�Zdpbhg_jguo�

h[s_kl\Zo�Duj]uakdhc�J_kim[ebdb�aZ������]h^��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�

hl����bxgy������]h^Z����� 
 
Lbih\hc�dhgljZdl��aZdexqZ_fuc�f_`^m�Zdpbhg_jguf�h[s_kl\hf�b�ij_^k_^Zl_e_f�

ijZ\e_gby��^bj_dlhjhf���h^h[j_g�ijbdZahf�=hkm^Zjkl\_ggZy�dhfbkkby�ijb�



IjZ\bl_evkl\_�Duj]uakdhc�J_kim[ebdb�ih�jugdm�p_gguo�[mfZ]�hl���n_\jZey������

]h^Z����-i 
 
Bgkljmdpby�ih�mgbqlh`_gbx�[eZgdh\�p_gguo�[mfZ]��\uims_gguo�wfbl_glZfb�\�

^hdmf_glZjghc�nhjf_��ml\_j`^_gZ�ihklZgh\e_gb_f�=DJP;�hl���bxgy��������� 
 
Iheh`_gb_�h��ghjfZlb\guo�ihdZaZl_eyo�^hklZlhqghklb�kh[kl\_gguo�kj_^kl\��

mklZgZ\eb\Z_fuo�^ey���ijhn_kkbhgZevguo�mqZklgbdh\�jugdZ�p_gguo�[mfZ]��

ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���bxgy�����]h^Z���� 
  
Iheh`_gb_�h�kZfhj_]mebjm_fuo�hj]ZgbaZpbyo�ijhn_kkbhgZevguo�mqZklgbdh\�jugdZ�

p_gguo�[mfZ]��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���bxgy������]h^Z���� 
 
Iheh`_gb_�h�_^bghf�]hkm^Zjkl\_gghf�j__klj_��jugdZ�p_gguo�[mfZ]�\�Duj]uakdhc�

J_kim[ebd_�b�ihjy^d_�ijbk\h_gby�=hkm^Zjkl\_ggh]h�j_]bkljZpbhggh]h�ghf_jZ�

\uimkdZ�p_gguo�[mfZ]��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���bxgy�����]h^Z������ 
 
Iheh`_gb_�h�ijhn_kkbhgZevghc�^_yl_evghklb�bg\_klbpbhgguo�dhgkmevlZglh\�gZ�

jugd_�p_gguo�[mfZ]�\�Duj]uakdhc�J_kim[ebdb��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�

hl���bxgy������]h^Z����� 
 
IjZ\beZ�ih^]hlh\db�b�]hkm^Zjkl\_gghc�j_]bkljZpbb�ghjfZlb\guo�ijZ\h\uo�Zdlh\�

miheghfhq_ggh]h�]hkm^Zjkl\_ggh]h�hj]ZgZ�ih�jugdm�p_gguo�[mfZ]�=DJP;�hl����

bxey������]h^Z�������� 
 
Iheh`_gb_�h�Kh\_l_�wfbl_glh\�ijb�=hkm^Zjkl\_gghc�dhfbkkbb�ijb�IjZ\bl_evkl\_�

Duj]uakdhc�J_kim[ebdb��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���Z\]mklZ������]h^Z�

��� 
 
Iheh`_gb_�h�k^_edZo��kh\_jrZ_fuo�k�bkihevah\Zgb_f�bgkZc^hjkdhc�bgnhjfZpbb��

ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���Z\]mklZ������]h^Z������� 
 
Iheh`_gb_�h�ihjy^d_�ojZg_gby�bfms_kl\Z�b�mq_lZ�ijZ\�gZ�p_ggu_�[mfZ]b�

bg\_klbpbhgguo�nhg^h\��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���k_gly[jy��������� 
 
Iheh`_gb_�h�ij_^hklZ\e_gby�b�him[ebdh\Zgby�mijZ\eyxs_c�dhfiZgb_c�iZ_\h]h�

bg\_klbpbhggh]h�nhg^Z�bgnhjfZpbb�h�^_yl_evghklb��k\yaghc�k�mijZ\e_gb_f�iZ_\uf�

bg\_klbpbhgguf�nhg^hf��ml\_j`^_gh�ihklZgh\e_gb_f�hl���k_gly[jy������]h^Z������ 
 
Iheh`_gb_�h�lj_[h\Zgbyo��ij_^ty\ey_fuo�d�Z]_glZf�ih�jZaf_s_gbx�b�\udmim�

bg\_klbpbhgguo�iZ_\��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���k_gly[jy������]h^Z�

��� 
 
Lbih\hc�^h]h\hj�h�f_`^m�mijZ\eyxs_c�dhfiZgb_c�iZ_\uo�bg\_klbpbhgguo�nhg^h\�b�

^_ihablZjb_f�iZ_\uo�bg\_klbpbhgguo�nhg^h\��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�

hl���k_gly[jy������]h^Z�������� 
 
IjZ\beZ�h�ihjy^d_�ebd\b^Zpbb�bg\_klbpbhggh]h�nhg^Z��ml\_j`^_gu�ihklZgh\e_gb_f�

=DJP;�hl���k_gly[jy������]h^Z���� 
 
Iheh`_gb_�h�ihjy^d_�j_]bkljZpbb�b�i_j_j_]bkljZpbb�\uimkdZ�wfbkkbhgguo�p_gguo�

[mfZ]�\�Duj]uakdhc�J_kim[ebdb��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���hdly[jy�

�����]h^Z����� 
 



Iheh`_gb_�h�^h\_jbl_evghf�mijZ\e_gbb�p_ggufb�[mfZ]Zfb��ml\_j`^_gh�

ihklZgh\e_gb_f�=DJP;�hl���hdly[jy������]h^Z����� 
 
KlZg^Zjlu�ih�\_^_gbx�j__kljZ�\eZ^_evp_\�p_gguo�[mfZ]�\�Duj]uakdhc�J_kim[ebdb��

ml\_j`^_gu�ihklZgh\e_gb_f�=DJP;�hl���hdly[jy������]h^Z���� 
 
Iheh`_gby�h�ihjy^d_�ij_^klZ\e_gby�hlq_lghklb�ijhn_kkbhgZevgufb�mqZklgbdZfb�

jugdZ�p_gguo�[mfZ]�\�Duj]uakdhc�J_kim[ebdb��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�

hl���hdly[jy������]h^Z����� 
 
Iheh`_gb_�h�ihjy^d_�j_]bkljZpbb��blh]h\�\uimkdZ�wfbkkbhgguo�p_gguo�[mfZ]��

ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���hdly[jy������]h^Z����� 
 
Bgkljmdpby�h�ihjy^d_�khklZ\e_gby�b�ij_^klZ\e_gby�hlq_lh\�h[�blh]Zo�\uimkdZ�b�

jZaf_s_gby�h[eb]Zpbc��h[�blh]Zo�ih]Zr_gby�h[eb]Zpbc�b�h�\uieZl_�^hoh^h\�ih�

h[eb]Zpbyf��ml\_j`^_gZ�ihklZgh\e_gb_f�=DJP;�hl���hdly[jy������]h^Z���� 
 
Lbih\hc�^h]h\hj�Zdpbhg_jgh]h�bg\_klbpbhggh]h�nhg^Z�k�mijZ\eyxs_c�dhfiZgb_c�h[�

mijZ\e_gbb�Zdpbhg_jguf�bg\_klbpbhgguf�nhg^hf��ml\_j`^_g��ihklZgh\e_gb_f�

=DJP;�hl�����hdly[jy������]h^Z���� 
 
Iheh`_gb_�h[�mijZ\eyxsbo�dhfiZgbyo�Zdpbhg_jguo�bg\_klbpbhgguo�nhg^h\��

ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl����hdly[jy��������� 
 
Lbih\hc�mklZ\�Zdpbhg_jgh]h�bg\_klbpbhggh]h�nhg^Z��ml\_j`^_g�ihklZgh\e_gb_f�

=DJP;�hl����hdly[jy������]h^Z���� 
 
Iheh`_gb_�h�ihjy^d_�jZkkfhlj_gby�Z^fbgbkljZlb\guo�ijZ\hgZjmr_gbc��ihky]Zxsbo�

gZ�hi_jZpbb�k�p_ggufb�[mfZ]Zfb��b�gZeh`_gby�Z^fbgbkljZlb\guo�\aukdZgbc��

ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���ghy[jy������]h^Z���� 
 
Iheh`_gb_�h�dhg\_jlZpbb�Zdpbc��ijb�j_hj]ZgbaZpbb�Zdpbhg_jgh]h�h[s_kl\Z��

ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���ghy[jy�����]h^Z���� 
 
Iheh`_gb_�h�ihjy^d_�ijbhklZgh\e_gby�wfbkkbb�b�ijbagZgby�g_khklhy\rbfky�beb�

g_^_ckl\bl_evguf��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl���ghy[jy������]h^Z���� 
 
Bgkljmdpby�h�ihjy^d_�ml\_j`^_gby�hlq_lZ�h[�blh]Zo�i_j\bqgh]h��jZaf_s_gby�

bg\_klbpbhgguo�iZ_\�iZ_\h]h�bg\_klbpbhggh]h�nhg^Z��ml\_j`^_gZ�ihklZgh\e_gb_f�

=DJP;�hl���ghy[jy������]h^Z���� 
 
Bgkljmdpby�h�ijy^d_�ba[jZgby�kh\_lZ�^bj_dlhjh\�Zdpbhg_jgh]h�h[s_kl\Z��iml_f�

dmfmeylb\gh]h�]hehkh\Zgby��ml\_j`^_gZ�ihklZgh\e_gb_f�=DJP;�hl���ghy[jy������

]h^Z���� 
 
Iheh`_gb_�h�ihjy^d_��i_j_^Zqb�mijZ\e_gby�bg\_klbpbhgguf�nhg^hf�\j_f_gghfm�

mijZ\eyxs_fm��ml\_j`^_gh�ihklZgh\e_gb_f�=DJP;�hl����^_dZ[jy������]h^Z������ 
 
Iheh`_gb_�h�\uimkd_�b�h[jZs_gby�h[eb]Zpbc�\�Duj]uakdhc�J_kim[ebdb��ml\_j`^_gh�

ihklZgh\e_gb_f�=DJP;�hl����^_dZ[jy������]h^Z������� 
 

 


