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JZlgbdh\�?�<��Ijh[e_fZ�hkh[_gghkl_c�j_]bhgZevguo�wdhghfbq_kdbo�kbkl_f  
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lmjbklkdh]h�dhfie_dkZ 

 

OZjlZgh\bq�D�<���J_[jbdh\Z�<�K��J_]bhgZevgu_�Zki_dlu�wdhghfbdb�lmjbafZ  
Q_gph\Z�?�<��Ba�bklhjbb�jZa\blby�]hkm^Zjkl\_gghc�k_f_cghc�iheblbdb  
Q_jgh\�>�<��L_jjblhjbZevgu_�Zki_dlu�Zglbdjbabkgh]h�mijZ\e_gby�ij_^ijbylb_f  
Qb\bev]bgZ�L�G��I_j_jZkij_^_e_gb_�ijZ\�kh[kl\_gghklb�\�jughqguo�mkeh\byo  
Rbrdbg�?�<��Nhjfbjh\Zgb_��kljZl_]bb��ij_^ijbylby�gZ��l_jjblhjbZevguo��jugdZo  
Rl_[g_j�K��<���Eueh\Z�L�X��D�\hijhkm�h�khpbZevgh-iheblbq_kdbo�Zki_dlZo�
ij_^ihkuehd��[Zgdjhlkl\Z 
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<�N��:jobih\Z��:�<��=hemfb^h\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

F?LH>HEH=BY�IJH=GHABJH<:GBY�J:A<BLBY�>HJH@GH=H�

KLJHBL?EVKL<:�G:�J?=BHG:EVGHF�MJH<G? 
  

 I_j_oh^� hl� dhfZg^gh-Z^fbgbkljZlb\gh]h� ohayckl\h\Zgby� d� jughq�
ghc�wdhghfbd_�ijhr_e�\�Jhkkbb�k�h]jhfgufb�ihl_jyfb��WdhghfbdZ�kljZ�
gu�\�gZklhys__�\j_fy�gZoh^blky�\�]em[hdhf�kiZ^_��JZajZ[hldhc�Zglbdjb�
abkguo�ijh]jZff�b�i_jki_dlb\�jZa\blby�wdhghfbdb�kljZgu�aZgylu�\b^gu_�
mq_gu_-wdhghfbklu�b��\�i_j\mx�hq_j_^v��mq_gu_�J:G��dhlhju_�ij_^eh`b�
eb� dhgp_ipbx� ]eh[Zevghc� ijh]jZffu� jZa\blby� kljZgu� ©Jhkkby�� imlv� \�
;;,�\_dª��FZdjhwdhghfbq_kdb_�ijh]ghau��iheh`_ggu_�\�hkgh\m�wlhc�ijh�
]jZffu�� hjb_glbjh\Zgu�gZ� ©lhqdb� jhklZª��imlb� \uoh^Z�gZ�fbjh\hc� mjh�
\_gv��AgZqbl_evgh_�f_klh�\�wlhc�ijh]jZff_�hl\_^_gh�ljZgkihjlguf�dhf�
fmgbdZpbyf��©Jhkkby�fh`_l�klZlv�ljZgkihjlguf�fhklhf�f_`^m�<hklhdhf�
b�AZiZ^hf��ih�Jhkkbb�ijhe_]Z_l�djZlqZcrbc�imlv�f_`^m�kljZgZfb�ZleZg�
lbq_kdh]h�b�lbohhd_Zgkdh]h�j_]bhgh\��jmkkdbc�iheyjguc�imlv�\�^\Z�jZaZ�
dhjhq_� b� \� ���� jZaZ� ^_r_\e_� ex[h]h� ^jm]h]h� fhjkdh]h� ©ba� Zg]ebqZg� \ 
yihgpuª«� Kha^Zgb_� bgnjZkljmdlmju� ihfh]eh� [u� [_^kl\mxsbf� gug_�
jZchgZf�K_\_jZ��hldjueh�^hjh]m�d�g_bkihevam_fuf� deZ^h\uf�fbg_jZev�
guo�j_kmjkh\��dhlhju_�kdjulu�g_ijhoh^bfufb�ijhkljZgkl\Zfb��Bg\_klb�
pbb� \� ljZgkdhglbg_glZevgu_�fZ]bkljZeb� [ueb� [u� �djZcg_� \u]h^guf� ^_�
ehfª�� 
 Wlb�\a]ey^u�gZ�jZa\blb_�wdhghfbdb�ih^l\_j`^Zxl��qlh�^hjh]b�-�wlh�
hk\h_gb_�gZpbhgZevguo�[h]Zlkl\�kljZgu�b�hl^_evguo�j_]bhgh\� 
 :gZeh]bqguo� \a]ey^h\� h� jheb� ljZgkihjlguo� dhffmgbdZpbc�
ijb^_j`b\Z_lky� b� ZdZ^_fbd� E�� :[Zedbg�� dhlhjuc� kqblZ_l� bo� h^gbf� ba�
\Z`g_crbo�we_f_glh\�\�^hklb`_gbb�kh\j_f_gguo�oZjZdl_jbklbd�dZq_kl\Z�
`bagb�gZk_e_gby�b�kj_^u�h[blZgby� 
 H^gZdh� ijh[e_fZf� ijh]ghabjh\Zgby� jZa\blby� hl^_evguo� j_]bhgh\��
hljZke_c�gZjh^gh]h�ohayckl\Z��\�lhf�qbke_�l_o��dhlhju_�g_ij_f_ggh�gm`�
^Zxlky�\�ijyfhf�]hkm^Zjkl\_gghf�j_]mebjh\Zgbb�b�d�dhlhjuf�hlghkblky�
^hjh`gh-kljhbl_evgZy��g_�m^_ey_lky�^he`gh]h�\gbfZgby� 
 L_jfbg�©ijh]ghabjh\Zgb_ª�k\yaZg�k�gZmdhc-ijh]ghklbdhc�-�l_hjb_c�
jZajZ[hldb�ijh]ghah\�mijZ\ey_fuo�y\e_gbc��dhlhjZy�gZqZeZ�jZa\b\Zlvky�\�
Jhkkbb� \� ��-o� ]h^Zo�� Ijb� wlhf� ih^� ijh]ghahf� ihgbfZ_lky� gZmqgh-
h[hkgh\Zggh_�km`^_gb_�h�\hafh`guo�khklhygbyo�h[t_dlZ�\�[m^ms_f�beb�
h[�Zevl_jgZlb\guo�imlyo�b�kjhdZo�^hklb`_gby�wlbo�khklhygbc��Wdhghfb�
q_kdh_�ijh]ghabjh\Zgb_�\dexqZ_l�kbkl_fm�gZmqguo�bkke_^h\Zgbc�dZq_kl�
\_ggh]h� b� dhebq_kl\_ggh]h� oZjZdl_jZ�� gZijZ\e_gguo� gZ� \uykg_gb_� l_g�
^_gpbc�jZa\blby�wdhghfbq_kdhc�kbkl_fu��hljZkeb��j_]bhgZ��kljZgu�b�ij���
b�ihbkd�iml_c�^hklb`_gby�p_e_c�wlh]h�jZa\blby��Ijh]ghabjh\Zgb_�kihkh[�
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kl\m_l� \ujZ[hld_� l_g^_gpbb� wdhghfbq_kdh]h� jZa\blby� �wdhghfbq_kdhc�
kljZl_]bb�� gZ� i_jki_dlb\m�� b]jZ_l� \Z`gmx� jhev� gZ� wlZi_� hkms_kl\e_gby�
gZf_q_ggh]h� jhklZ�� \� ihbkd_� \hafh`ghkl_c� b� gZijZ\e_gbc� ^hihegbl_ev�
guo�mijZ\eyxsbo� \ha^_ckl\bc��ij_^gZagZq_gguo�^ey�ebd\b^Zpbb�hldeh�
g_gbc�hl�gZf_q_gghc�ljZ_dlhjbb�jZa\blby�wdhghfbq_kdhc�kbkl_fu� 
 Wdhghfbq_kdbc� ijh]gha� dZd� dZl_]hjby� \dexqZ_l� \� ihe_� bkke_^h\Z�
gbc�jy^�gZijZ\e_gbc��ijh]ghau�jZa\blby�gZmdb�b�l_ogbdb��_kl_kl\_ggh]h�
^\b`_gby�gZk_e_gby��ijbjh^guo�j_kmjkh\�b�baf_g_gby�hdjm`Zxs_c�kj_�
^u��ljm^h\uo�j_kmjkh\�b�ijhba\h^bl_evghklb�ljm^Z��\hkijhba\h^kl\Z�h[�
s_kl\_ggh]h�[h]Zlkl\Z�b�g_h[oh^bfuo�^ey� wlh]h�dZiblZevguo�\eh`_gbc��
mjh\gy�`bagb�gZk_e_gby��gZjh^ghohayckl\_gghc�^bgZfbdb�b�kljmdlmjguo�
k^\b]h\�\�ijhba\h^kl\_��l_jjblhjbZevgh]h�jZaf_s_gby�ijhba\h^kl\Z��jZa�
\blby�fbjh\h]h�ohayckl\Z�b�\g_rg_wdhghfbq_kdbo�k\ya_c�b�l�^��Ih�\j_f_�
gb�mij_`^_gby�ijh]ghau�ih^jZa^_eyxlky�gZ�l_dmsb_��djZldhkjhqgu_���-2 
]h^Z��� kj_^g_kjhqgu_� ��-��� e_l��� ^he]hkjhqgu_� ���-��� e_l�� b� k\_jo^he]h�
kjhqgu_����-����e_l�� 
 P_e_\Zy�nmgdpby�ijh]ghabjh\Zgby�-�fZdkbfbaZpby�qbklhc�ijh^mdpbb�
hl�\_ebqbgu�nbgZgkh\uo�ihlhdh\�gZ�p_eb�jZa\blby��Z�h^ghc�ba�\Z`guo�aZ�
^Zq�ijh]ghabjh\Zgby�y\ey_lky�hij_^_e_gb_�ihjh]h\uo�\_ebqbg��\uy\e_gb_�
kjhdh\�djmiguo�k^\b]h\��agZf_gmxsbo�dZq_kl\_ggh_�baf_g_gb_�bamqZ_fuo�
ijhp_kkh\��GZ�jZaguo�mjh\gyo� -�\�hl^_evguo�nbjfZo��hljZkeyo��gZjh^ghf�
ohayckl\_�\�p_ehf�-�g_j_r_gghc�y\ey_lky�ijh[e_fZ�ijbgylby�j_r_gby�^ey�
g_�hq_gv�q_ldh�h[jbkh\Zggh]h�[m^ms_]h��qlh�hkh[_ggh�ZdlmZevgh�^ey�mkeh�
\bc�g_klZ[bevghc�wdhghfbdb��dh]^Z�klhbl�aZ^ZqZ�\uoh^Z�ba�]em[hdh]h�wdh�
ghfbq_kdh]h�djbabkZ� 
 <� ijh]ghabjh\Zgbb� kms_kl\mxl� ^\Z� ijbgpbibZevgh� jZaebqguo�
ih^oh^Z�� I_j\uc� -� ijh]ghabjh\Zlv�� gZqbgZy� hl� [Zabkgh]h� i_jbh^Z��
ihkl_i_ggh� ijhgbdZy� hl� g_]h� \� [m^ms__�� <lhjhc� aZdexqZ_lky� \�
hij_^_e_gbb� [m^ms_c� p_eb� b� hjb_glbjh\� b� \� ihkl_i_gghf� ^\b`_gbb� d�
gZklhys_fm��<� i_j\hf� kemqZ_� bf__l�f_klh� lZd� gZau\Z_fh_� ]_g_lbq_kdh_�
ijh]ghabjh\Zgb_��\h�\lhjhf�-�ghjfZlb\gh-p_e_\h_��K�m^ebg_gb_f�i_jbh^Z�
ijh]ghabjh\Zgby�ghjfZlb\guc�oZjZdl_j�ijh]ghah\�mkbeb\Z_lky��ihkdhevdm�
gZ� jZa\blbb� \� hl^Ze_ggu_� kjhdb� f_gvr_� kdZau\Zxlky� keh`b\rb_ky�
mkeh\by�gZklhys_]h�  F_lh^u�ijh]ghabjh\Zgby�hlebqZxlky�hl�`_kldh�^_l_jfbgbjh\Zgguo�
y\e_gbc�\_jhylghklguf�ih^oh^hf��H[uqgh�\u^_eyxl�ljb�deZkkZ�f_lh^h\�
ijh]ghabjh\Zgby� -� wdkljZiheypby��fh^_ebjh\Zgb_�� wdki_jlguc��Gh� lZdZy�
deZkkbnbdZpby�g_kdhevdh�mkeh\gZ��lZd�dZd�ijh]ghklbq_kdb_�fh^_eb�aZqZk�
lmx�\dexqZxl�we_f_glu�g_kdhevdbo�f_lh^h\�\�ijh]ghabjmxsmx�kbkl_fm�
\�kh\hdmighklb�k�kbkl_fZfb�p_e_iheZ]Zgby��ijh]jZffbjh\Zgby�b�l�^� 
 Kh\j_f_ggZy� wdhghfbq_kdZy� ijh]ghklbdZ� gZkqblu\Z_l� \� k\h_f�
Zjk_gZe_� [hevrh_� qbkeh� jZaghh[jZaguo� f_lh^h\� b� ijb_fh\�
ijh]ghabjh\Zgby� gZ� [Za_� ^bgZfbq_kdbo� �\j_f_gguo�� jy^h\� k�
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gZ�[Za_�^bgZfbq_kdbo��\j_f_gguo��jy^h\�k�ij_^\Zjbl_evguf�mklZgh\e_gb�
_f�nmgdpbb�baf_g_gby�\h�\j_f_gb�bamqZ_fh]h�ihdZaZl_ey��Wlhl�ijb_f�ih�
a\hey_l�\uy\blv�hkgh\gmx l_g^_gpbx�jZa\blby�\�ij_^ijh]ghaghf�i_jbh^_��
Rbjhdh_� jZkijhkljZg_gb_� \� mkeh\byo� mklhcqb\hc� wdhghfbdb� ihemqbeb�
f_lh^u�� .hkgh\Zggu_� gZ� bkihevah\Zgbb� lj_g^Z� �f_lh^u� wdkljZiheypbb���
l�_�� ijh^he`_gbb� \� [m^ms__� l_o� l_g^_gpbc�� dhlhju_� keh`bebkv� \� ijh�
rehf��<hafh`ghklv�wdkljZiheypbb�h[_ki_qb\Z_lky�^\mfy�h[klhyl_evkl\Z�
fb��dh]^Z�h[sb_�mkeh\by, hij_^_eyxsb_�l_g^_gpbx�jZa\blby�\�ijhrehf��
g_� ij_l_ji_\Zxl� kms_kl\_gguo� baf_g_gbc� \� [m^ms_f�� _keb� l_g^_gpby�
jZa\blby�y\e_gby�oZjZdl_jbam_lky�l_f�beb�bguf�ZgZeblbq_kdbf�mjZ\g_gb�
_f��<hafh`ghklv�bkihevah\Zgby�f_lh^Z� wdkljZiheypbb�[m^_l� aZ\bk_lv�hl�
lZdbo� ihdZaZl_e_c� jy^Z� dZd� kdhjhklv� jhklZ�� l_fiu� jhklZ�� imgdlu� jhklZ�
ZgZebabjm_fh]h� wdhghfbq_kdh]h� ihdZaZl_ey�� qlh� iha\hebl� \uy\blv� gZeb�
qb_� beb� hlkmlkl\b_� mklhcqb\hc l_g^_gpbb� jZa\blby� b� h[hkgh\Zlv�nhjfm�
mjZ\g_gby�lj_g^Z� 
 Qlh�dZkZ_lky�f_lh^Z� wdki_jlguo�hp_ghd�� lh�^ey�\uy\e_gby�ijh]ghab�
jm_fh]h�ihdZaZl_ey�_]h�bkihevamxl�\�l_o�kemqZyo��dh]^Z�ijhp_kku�beb�y\e_�
gby�g_�ih^^Zxlky�g_ihkj_^kl\_gghfm�baf_j_gbx��H^gbf�ba�lZdbo�y\ey_lky�
lZd�gZau\Z_fuc�^_evnbckdbc�f_lh^��Hg�jZajZ[hlZg�Zf_jbdZgkdhc�bkke_^h�
\Zl_evkdhc�dhjihjZpb_c�JWG>��Kmlv�_]h�khklhbl�\�hj]ZgbaZpbb�kbkl_fZlbq_�
kdh]h� k[hjZ� fg_gbc� ki_pbZevgh� ih^h[jZgguo� wdki_jlh\�� fZl_fZlbdh-
klZlbklbq_kdhc� h[jZ[hld_�� dhjj_dlbjh\d_� wdki_jlZfb� k\hbo� hp_ghd� gZ� aZ�
dexqbl_evghf�wlZi_�� 
 Ijb� hp_gd_� i_jki_dlb\� jZa\blby� wdhghfbdb� Jhkkbb� J:G� lZd`_�
bkihevam_l� f_lh^� wdki_jlguo� hp_ghd�� Ijb� wlhf� j_dhf_g^h\Zgh�
hkms_kl\eylv� wdkljZiheypbx� ih� lj_g^m� ij_^ijh]ghagh]h� i_jbh^Z�� >ey�
mkeh\bc�� hlebqguo� \� k\h_c� ^bgZfbd_� hl� aZdhghf_jghkl_c� lj_g^Z�� f_lh^�
wdkljZiheypbb�g_ijb_fe_f� 
 AZ^ZqZ�ijh]ghabjh\Zgby�jZa\blby�^hjh`gh-kljhbl_evguo�j_]bhgZev�
guo� dhfie_dkh\� y\ey_lky� qj_a\uqZcgh� keh`ghc��Wdhghfbq_kdbc� djbabk� \�
kljZg_�y\beky�ijbqbghc�^Zevg_cr_c�^_]jZ^Zpbb�kms_kl\mxs_c�k_lb�Z\lh�
fh[bevguo�^hjh]�b�ihqlb�ihegh]h�hldZaZ�hl�gh\h]h�kljhbl_evkl\Z�\�j_]bh�
gZo��^ey�dhlhjuo�Z\lhfh[bevguc�ljZgkihjl�y\ey_lky�hij_^_eyxsbf�nZdlh�
jhf�\hajh`^_gby�b�ih^t_fZ�ijhba\h^kl\Z��Wnn_dlb\gh_��hl\_qZxs__�lj_�
[h\Zgbyf� ihlj_[bl_e_c� ljZgkihjlguo� mkem]�� nmgdpbhgbjh\Zgb_� ljZgk�
ihjlghc�kbkl_fu�\h�\j_f_gb�\h�fgh]hf�aZ\bkbl�hl�^hklh\_jgh]h�ijh]ghaZ�
ihlj_[ghkl_c�\�__�jZa\blbb��\u[hjZ�jZpbhgZevghc�hq_j_^ghklb�f_jhijby�
lbc��iha\heyxsbo�bo�m^h\e_l\hjblv��\hafh`ghkl_c�b�iml_c�nhjfbjh\Zgby�
bg\_klbpbhgguo�j_kmjkh\�� 
 <�h[eZklb�^hjh`gh]h�jZa\blby�\�]h^u�ieZgh\hc�wdhghfbdb�wlb�aZ^Z�
qb� \oh^beb� khklZ\gufb� we_f_glZfb� \� jZajZ[hldm� ko_fu� jZa\blby� k_lb�



 24 

kljZgu�b�hl^_evguo�j_]bhgh\��dhlhju_��ih�kms_kl\m��y\eyebkv�ijh]ghagu�
fb��ij_^ieZgh\ufb� ^hdmf_glZfb�� jZajZ[Zlu\Z_fufb�gZ�i_jki_dlb\m� ��-
���e_l��FZl_jbZeu�lZdbo�ko_f�y\eyebkv�hkgh\hc�^ey�ihke_^mxs_c�jZajZ�
[hldb�^_kylb-�b�iylbe_lgbo�ieZgh\�kljhbl_evkl\Z�b�j_dhgkljmdpbb�^hjh]��
LjZ^bpbhggh�keh`b\rZyky�f_lh^bdZ�jZajZ[hldb�ko_f�jZa\blby�k_lb�Z\lh�
fh[bevguo�^hjh]�kh^_j`ZeZ�^\Z�gZijZ\e_gby��i_j\h_�-�mklZgh\e_gb_�i_j�
ki_dlb\guo� h[t_fh\� i_j_\hahd�� \lhjh_� -� gZagZq_gb_� \ZjbZglh\� jZa\blby�
k_lb��h[_ki_qb\Zxs_c�hk\h_gb_�mklZgh\e_gguo�h[t_fh\�b�\u[hj�gZbemq�
r_]h� \ZjbZglZ� k_lb��Hkgh\gh_� \gbfZgb_� ijb� wlhf� m^_eyehkv� \uy\e_gbx�
i_jki_dlb\guo�]jmahihlhdh\�b�hij_^_e_gbx�gZ�bo�hkgh\_�i_jki_dlb\ghc�
bgl_gkb\ghklb�^\b`_gby� 
 Ijh]ghabjh\Zgb_�bgl_gkb\ghklb�^\b`_gby�hkms_kl\eyehkv�\�mkeh\b�
yo�ieZghf_jghklb�b�bkdmkkl\_ggh�kha^Zgghc�klZ[bevghklb��oZjZdl_jghc�^ey�
kljZgu���-o�]h^h\��B�^Z`_�\�wlbo�mkeh\byo�hgb�^Z\Zeb�kms_kl\_ggu_�hrb[�
db�� 
 <� mkeh\byo� jughqguo� hlghr_gbc� b� wdhghfbq_kdh]h� kiZ^Z� kl_i_gv�
g_hij_^_e_gghklb�jZa\blby�kblmZpbb�\�wdhghfbd_�agZqbl_evgh�\hajZklZ_l��
G_^hklZldhf�ijh]ghabjh\Zgby�ko_f�jZa\blby�^hjh]�y\eyeZkv�bo�keZ[Zy�bam�
q_gghklv��Z�bgh]^Z�b�g_mq_l�ihke_^kl\bc�khpbZevgh]h�b�wdhghfbq_kdh]h�oZ�
jZdl_jZ�\h�\g_ljZgkihjlghc�kn_j_��k\yaZgguo�k�baf_g_gb_f�^hjh`guo�mk�
eh\bc��Ijb�wlhf�hkgh\gh_�\gbfZgb_�m^_eyehkv�wnn_dlZf�g_ihkj_^kl\_ggh�\�
kn_j_�ljZgkihjlZ��<�mkeh\byo�jughqghc�wdhghfbdb�ih^oh^u�d�ijh]ghabjh�
\Zgbx� jZa\blby� k_lb� Z\lhfh[bevguo� ^hjh]� j_]bhgh\� ^he`gu� ij_l_ji_lv�
kms_kl\_ggu_�baf_g_gby��Ij_`^_�\k_]h��wlh�hlghkblky�d�ihklZgh\d_�p_e_c�
wlh]h�jZa\blby� 
 <� ihke_^gb_� ]h^u� \� h[eZklb� ijh]ghabjh\Zgby� jZa\blby� ^hjh`gh]h�
kljhbl_evkl\Z� k^_eZgu� hij_^_e_ggu_�rZ]b�� [ueZ� ijbgylZ� p_e_\Zy�n_^_�
jZevgZy�ijh]jZffZ� ©>hjh]b�Jhkkbbª�gZ� ����-����� ]]��:\lhju� ©Ijh]jZf�
fuª�\i_j\u_�mdZau\Zxl�gZ�lh��qlh�jhkl�k_lb�^hjh]�ijb\_^_l�d�jhklm�wdh�
ghfbq_kdbo�ihdZaZl_e_c��jhklm� \Zeh\h]h� \gmlj_gg_]h�ijh^mdlZ��h^gZdh� \�
^hklZlhqghc�f_j_�jZajZ[hlZgghc�f_lh^heh]bb�dhebq_kl\_ggh]h�hij_^_e_�
gby�wlh]h�\ebygby�\�gZklhys__�\j_fy�g_l��GZ�j_]bhgZevghf�mjh\g_�lZdb_�
ijh[e_fu�\�gZklhys__�\j_fy�g_�j_r_gu� 
 <� ����� ]��gZmqgZy�nbjfZ� ©=_h]jZdhfª�jZajZ[hlZeZ�dhgp_ipbx�ijh�
]jZffu� jZa\blby� k_lb� Z\lhfh[bevguo� ^hjh]�:fmjkdhc� h[eZklb�� dhlhjZy�
[ueZ�gZa\ZgZ�Z\lhjZfb�©;_eZy�dgb]Zª��Ijh]ghagu_�jZkq_lu�\�g_c�k^_eZgu�
gZ�i_jki_dlb\m�\����]h^��j_amevlZlhf�\uiheg_gby�ijh]ghah\�^he`gh�[ulv�
m\_ebq_gb_� ijhly`_gghklb� ^hjh]� h[eZklb� \� �� jZaZ�� AZkem`b\Z_l� hij_^_�
e_ggh]h�\gbfZgby�f_lh^heh]bq_kdbc�ih^oh^��\�hkgh\m�dhlhjh]h�iheh`_gZ�
wdki_jlgZy� dhfivxl_jgZy� kbkl_fZ� ³=_h]jZdhf-AW´�� Kmsghklv� jZa\blby�
k_lb� ^hjh]� \�:fmjkdhc� h[eZklb� aZdexqZ_lky� \� ©ebg_cghc� Zdmimgdlmj_ª��
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dh]^Z� ljZgkihjlgu_�mkeh\by�memqrZxlky�p_e_\ufb� ©bgt_dpbyfbª�\� keZ�
[u_�mqZkldb�^hjh`ghc�k_lb��Ijb�lZdhf�ih^oh^_�^hjh]b�jZkkfZljb\Zxlky�
dZd� bgkljmf_gl� ih\ur_gby� dZq_kl\Z� `bagb� gZk_e_gby� b� jughqguo� \ha�
fh`ghkl_c�ohayckl\h\Zgby��Z�lZd`_�dZd�nZdlhj�klZ[bebaZpbb�ihlj_[bl_ev�
kdh]h�jugdZ� 
 LZdbf�h[jZahf��ij_^eZ]Z_lky�m\yau\Zlv�jZa\blb_�^hjh]�k�bgl_j_kZfb�
l_jjblhjbc� -� khpbZevgufb�� wdhghfbq_kdbfb� b� ^j��� qlh� kh\iZ^Z_l� k�
dhgp_ilmZevgufb� mklZgh\dZfb� bkke_^h\Zgbc� Z\lhjh\� gZklhys_c� jZ[hlu��
H^gZdh� hkgh\guf� g_^hklZldhf� ©;_ehc� dgb]bª� y\ey_lky� hlkmlkl\b_�
f_lh^heh]bb�b�dhebq_kl\_gghc�hp_gdb�wnn_dlb\ghklb�jZa\blby�k_lb�^hjh]�
b� g_dhlhjZy� g_hij_^_e_gghklv� b� l_abkghklv� \� baeh`_gbb� ihablb\guo�
ihke_^kl\bc�memqr_gby�ljZgkihjlgh]h�hk\h_gby�j_]bhgZ� 
 :gZeba�ih^oh^h\�\�\hijhkZo�ijh]ghabjh\Zgby�iha\hebe�k^_eZlv�\u�
\h^�h�lhf��qlh�rbjhdh�bkihevam_fu_�\�]h^u�klZ[bevghc�ieZgh\hc�wdhgh�
fbdb�f_lh^u�ijh]ghabjh\Zgby�g_ijbf_gbfu��G_h[oh^bfh��ih�fg_gbx�Z\�
lhjZ��jZajZ[hlZlv�f_lh^heh]bx��bkihevamy�ghjfZlb\gh-p_e_\hc�ih^oh^� 
 Kmsghklv�f_lh^heh]bb�ijh]ghabjh\Zgby�jZa\blby�^hjh`gh]h�kljhb�
l_evkl\Z��ijbgylZy�Z\lhjhf��khklhbl�\�\hafh`ghklb�hp_gdb�wdhghfbq_kdh�
]h�jhklZ�j_]bhgZ�ih�ihdZaZl_ex�ijbjhklZ�\Zeh\h]h�\gmlj_gg_]h�ijh^mdlZ�
hl�ijh]ghabjm_fh]h�kljhbl_evkl\Z�Z\lhfh[bevguo�^hjh]��qlh�gZreh�hljZ�
`_gb_� \� jZajZ[hlZgghc� nmgdpbhgZevghc� fh^_eb� jZa\blby� ^hjh`gh]h�
kljhbl_evkl\Z��]^_�h^gh�ba�hij_^_eyxsbo�f_kl�aZgbfZ_l�jZajZ[hldZ�f_lh�
^heh]bb� ijh]ghabjh\Zgby��>ey� j_r_gby� ijh[e_fu� ijh]ghabjh\Zgby� gZb�
[he__�ijb_fe_fuf��ih�fg_gbx�Z\lhjZ��^he`_g�klZlv�ghjfZlb\gh-�p_e_\hc�
ih^oh^��dhlhjuc�ij_^iheZ]Z_l�mklZgh\e_gb_�p_eb�-�dhebq_kl\_ggh]h�ihdZ�
aZl_ey�jZa\blby�kbkl_fu� 
 DZd� hlf_qZehkv� jZg__�� ih^�p_e_\hc�fh^_evx�ihgbfZ_lky� lZdZy�fh�
^_ev��\�dhlhjhc��ij_`^_�\k_]h��hij_^_eyxlky�[m^msb_�p_eb�b�hjb_glbju�k�
mq_lhf�keh`b\rboky�ij_^klZ\e_gbc�h[�wdhghfbq_kdhf�jZa\blbb�b�hl�wlbo�
p_e_c� b� hjb_glbjh\� hkms_kl\ey_lky� ^\b`_gb_� d� gZklhys_fm� -� d� [Zabkm��
GhjfZlb\guc�oZjZdl_j�fh^_eb�aZdexqZ_lky�\�mijZ\ey_fhf�khklhygbb�h[t�
_dlZ�ijh]ghabjh\Zgby�\�khhl\_lkl\bb�k�aZ^Zggufb�p_eyfb�b�ghjfZfb��Ijb�
wlhf�\�dZq_kl\_�p_eb�gZfb�ij_^eh`_gu�wdhghfbq_kdb�h[hkgh\Zggu_�©lhq�
db�jhklZª�� 
 LjZ_dlhjby�ijh]ghabjm_fh]h�jZa\blby�y\blky�k\yamxs_c�f_`^m�lhq�
dhc�jhklZ�b�[Zabkhf��AZ^ZqZfb�jZajZ[hldb�f_lh^heh]bb�y\eyxlky� 
 -�h[hkgh\Zgb_�[ZabkZ�-�gZqZevghc�lhqdb�ljZ_dlhjbb�jZa\blby� 
 -�h[hkgh\Zgb_�lhq_d�jhklZ��\j_f_gb�mij_`^_gby�ijh]ghaZ� 
 -� jZajZ[hldZ� wdhghfbdh-fZl_fZlbq_kdhc� fh^_eb� ljZ_dlhjbb�
ijh]ghabjm_fh]h�jZa\blby� 
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 Ihkljh_gb_� [Zah\hc� fh^_eb� [ueh� hkms_kl\e_gh� ih� j_amevlZlZf�
j_ljhki_dlb\gh]h� ZgZebaZ� jZa\blby� ^hjh`gh]h� kljhbl_evkl\Z� \�
bkke_^m_fuo����j_]bhgZo�G_q_jgha_fghc�ahgu�Jhkkbb�aZ�i_jbh^�k������ih�
�����]]��k�ihkljh_gb_f�lj_g^h\��hij_^_eyxsbo�aZdhghf_jghklv�jZa\blby�\�
ij_^ijh]ghaguc� i_jbh^�� ;ueb� jZkkqblZgu� lj_g^u� ^ey� \k_]h�
^bgZfbq_kdh]h�jy^Z� �����-����� ]]����^ey�mdhjhq_gguo�jy^h\� \u[hjhqguo�
\j_f_gguo�bgl_j\Zeh\�- 1985-�����]]��b�����-�����]]��Ijb�wlhf�\�dZq_kl\_�
ihdZaZl_ey� j_amevlbjmxs_]h� ijbagZdZ� -iehlghklb� k_lb� ^hjh]� -� ijbgylZ�
kdhevaysZy� kj_^gyy� ih� ^Zgguf� ^bgZfbq_kdh]h� jy^Z�� hij_^_e_ggZy�
nhjfbjh\Zgb_f�mdjmig_gguo�iylbe_lgbo�bgl_j\Zeh\�� 
 >Zggu_�jZkq_lZ� lj_g^h\�iha\hebeb�\uy\blv�[Zabkguc�ihdZaZl_ev�–
©gZklhys__ª� \� ij_^eh`_gghc�fh^_eb� ijh]ghabjh\Zgby�� ©;m^ms__ª� [ueh�
hij_^_e_gh� p_evx� -� agZgb_f� ijh]ghabjm_fh]h� ihdZaZl_ey� gZ� hij_^_e_g�
gmx�i_jki_dlb\m� -�lhqdhc�jhklZ,�h[hkgh\Zgb_�dhlhjhc�hkgh\Zgh�gZ�mq_l_�
ihablb\gh]h� \ebygby� jhklZ� iehlghklb� Z\lhfh[bevguo� ^hjh]� gZ�nZdlhju�
wdhghfbdb� 
 Ijb�ba\_klguo�[Zabkghc�iehlghklb�k_lb�^hjh]� �gZqZeh�ijh]ghabjh\Z�
gby��b�lhqdZo�jhklZ��[m^ms__�khklhygb_�iehlghklb�^hjh]��g_h[oh^bfh�[ueh�
\uy\blv�ljZ_dlhjbx�ijh]ghabjm_fh]h�jZa\blby��<�dZq_kl\_�bkoh^ghc�fh^_eb�
ijh]ghabjh\Zgby� ijb� \uy\e_gbb� ljZ_dlhjbb� jZa\blby� [ueZ� bkihevah\ZgZ�
fh^_ev�kbkl_fghc�^bgZfbdb��ij_^eh`_ggZy�>`��Nhjj_kl_jhf��fh^bnbdZpby�
dhlhjhc�ijb\_^_gZ�gZ�jbk���� 
 

 
Jbk�����Fh^bnbpbjh\ZggZy�fh^_ev�kbkl_fghc�^bgZfbdb 

 
]^_��--- -�mijZ\eyxsbc�ihlhd�hl�ijh]ghaZ��lhqdZ�jhklZ��d�[Zabkm� 
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 ---> -�mijZ\eyxsbc�ihlhd�hl�[ZabkZ�d�ijh]gham��lhqd_�jhklZ�� 
••••> -�bgnhjfZpbhgguc�ihlhd� 
 HgZ�iha\hey_l�bamqZlv�ijhp_kk�jZa\blby��\dexqZy�mkdhjyxsbcky�beb�
aZf_^eyxsbcky� jhkl� \� keh`guo� kbkl_fZo�� hkgh\gu_� i_j_f_ggu_� dhlhjuo�
bf_xl�aZfdgmlu_�]jZgbpu�b�bkiulu\Zxl�\ha^_ckl\b_�h[jZlguo�k\ya_c��P_�
ib�h[jZlghc�k\yab��bgnhjfZpbhggu_�ihlhdb��h[_ki_qb\Zxl�\aZbfh^_ckl\b_�
f_`^m�i_j_f_ggufb�^\mo�lbih\�-�mjh\gyfb��khklhygbyfb��b�l_fiZfb��dhlh�
ju_�j_Z]bjmxl�gZ�baf_g_gb_�mjh\g_c�b�hljZ`Zxl�Zdlb\ghklv�\�p_iyo�h[jZl�
guo�k\ya_c��<�k\hx�hq_j_^v�agZq_gby�l_fih\�mijZ\eyxl�bgl_gkb\ghklvx�ih�
lhdZ��hij_^_eyxs_]h�ijhp_kk�baf_g_gby�mjh\g_c��\uihegyy�jhev�deZiZgh\� 
 Ih�f_j_�baf_g_gby�jZkklhygby�f_`^m�i_j_f_ggufb�kbkl_fu�b�]jZ�
gbp_c�bo�^himklbfuo�baf_g_gbc� \ujZ[Zlu\Z_lky�^hihegbl_evgh_�mijZ\�
eyxs__� \ha^_ckl\b_�� kdZau\Zxs__ky� gZ� l_fiZo� khhl\_lkl\mxsbo� i_j_�
f_gguo� 
 FZl_fZlbq_kdZy� bgl_jij_lZpby� fh^_eb� kbkl_fghc� ^bgZfbdb�
hkms_kl\e_gZ�k�bkihevah\Zgb_f�bgl_jiheypbhgghc�nhjfmeu�GvxlhgZ� 
 Ijh]ghabjm_fuc�mjh\_gv�iehlghklb�Ii�k_lb�^hjh]� i-]h�]h^Z�hij_^_�
ey_lky�ih�nhjfme_� 
                           n(n-1)                 n(n-1)(n-2) 
Ii=Io + nûIo + ------- û2

Io + ------------------- û3
Io +  …     (1) 

                                   2!                             3! 
 ]^_�Ih-�[ZabkgZy�iehlghklv�k_lb�^hjh]������]��� 
 û�Ih��û 2�Ih��û 3

Ih��-�i_j\Zy��\lhjZy��lj_lvy�jZaghklb�^Zgguo�[ZabkZ�b�lh�
q_d�jhklZ� 

t-to 
n=---------------- (2) 

h 
 ]^_� t-th -� \j_f_gghc� bgl_j\Ze� f_`^m� [Zabkhf� b� bkdhfhc�
bgl_jihebjm_fhc�\_ebqbghc� 
                    h -�\j_f_gghc�bgl_j\Ze���\�jZkq_lZo�hg�jZ\_g�h^ghfm�]h^m�� 
 Ijb� jZajZ[hld_� f_lh^heh]bb� ijh]ghabjh\Zgby� [ueb� j_r_gu� ke_�
^mxsb_�aZ^Zqb�� 
- \u[jZg� \j_f_gghc� bgl_j\Ze� j_ljhki_dlb\gh]h� ^bgZfbq_kdh]h� jy^Z� b�
h[hkgh\Zg�bkoh^guc�[Zabk�bkdhfh]h�ihdZaZl_ey-iehlghklb�k_lb�^hjh] 
-�\uy\e_g�lbi�lj_g^Z� 
-� k�mq_lhf� wdhghfbq_kdh]h�jZa\blby�j_]bhgh\�h[hkgh\Zgu� ©lhqdb�jhklZª�
^ey�j_]bhgh\� 
 Hkh[_gghklvx� jZajZ[hlZgghc� Z\lhjZfb�f_lh^heh]bb�ijh]ghabjh\Z�
gby�y\ey_lky�m\yadZ�jZa\blby�^hjh`ghc�k_lb�k�wdhghfbdhc�j_]bhgh\��^ey�
q_]h�[ueb�h[hkgh\Zggh�hij_^_e_gu� ©lhqdb�jhklZª�iehlghklb�k_lb�^hjh]��
:ijh[Zpby� lZdh]h� h[hkgh\Zgby� [ueZ� k^_eZgZ� ^ey�<eZ^bfbjkdhc� h[eZklb�
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gZ�i_jki_dlb\m�^h� ����� ]��>ey� wlbo�p_e_c�[ueZ�bkihevah\ZgZ� dhgp_ipby�
jZa\blby�wdhghfbdb�h[eZklb��ij_^eh`_ggZy�Z\lhjhf�gZ�hkgh\_�fbdjhahgb�
jh\Zgby�l_jjblhjbb�h[eZklb� 
 Dhgp_ipby� jZa\blby� [Zabjh\ZeZkv� gZ� ke_^mxsbo� iheh`_gbyo�� GZ�
hkgh\_�ki_pbZevgh�jZajZ[hlZgghc�Z\lhjhf�f_lh^heh]bb�ih�djbl_jbx�fgh�
]hf_jghc�kj_^g_c�[ueh�ijhba\_^_gh�fbdjhahgbjh\Zgb_�l_jjblhjbb�h[eZk�
lb�b� \uy\e_gu� kZfu_� hlklZxsb_� Z^fbgbkljZlb\gu_� jZchgu�� h[t_^bg_g�
gu_�\�ahgu��[ue�bamq_g�bklhjbq_kdbc�hiul�ohayckl\_gghc�^_yl_evghklb�b�
^bgZfbdZ�mjh`Zcghklb�k_evkdhohayckl\_gguo�dmevlmj�h[eZklb��ijh]jZffZ�
\hajh`^_gby�evgh\h^kl\Z��bamq_gh�ijhfure_ggh_�ijhba\h^kl\h��bkke_^h�
\Zgu�ljm^h\u_�j_kmjku�b�bgnjZkljmdlmjZ��h[_ki_q_gghklv�k_evoham]h^bc�
^hjh]Zfb��Ijb�wlhf�bkoh^beb�ba�ihkuehd��qlh�ijb�\uoh^_�ba�wdhghfbq_�
kdh]h� kiZ^Z� ijhfure_gghklb�� \ha^_eu\Zgb_� lZdbo� ljZ^bpbhgguo� l_ogb�
q_kdbo�dmevlmj�dZd�evgZ��dZjlhn_ey��Z�lZd`_�aZk_e_gb_�^_j_\_gv��dhlhju_�
[m^ml� h[_ki_q_gu� ih^t_a^gufb� ^hjh]Zfb�� ijb\_^_l� d� [he__� [ukljhfm�
h`b\e_gbx�wdhghfbdb�-�ihy\ylky�gh\u_�jZ[hqb_�f_klZ��kgbaylky�[x^`_l�
gu_�^hlZpbb��\hajh^ylky�evghaZ\h^u�b�^j� 
 <� gZklhys__� \j_fy� \h� <eZ^bfbjkdhc� h[eZklb� ����� gZk_e_gguo�
imgdlh\�g_�bf_xl�ih^t_a^guo�^hjh]� k� l\_j^uf�ihdjulb_f�� ZgZeh]bqgh_�
iheh`_gb_�b�\�^jm]bo�j_]bhgZo�G_q_jgha_fghc�ahgu� 
 Ijh]ghabjm_fuc�mjh\_gv�ijbjhklZ�k_lb�^hjh]�d������]��-�lhqdZ�jhklZ�
iehlghklb�–�h[mkeh\e_gZ��g_h[oh^bfhklvx�jhklZ�h[_ki_q_gghklb�k_evoh�
am]h^bc�b�ijhfure_gguo�ij_^ijbylbc�Z\lhfh[bevgufb�^hjh]Zfb��kljhb�
l_evkl\hf�ih^t_a^guo�^hjh]�d�gZk_e_gguf�imgdlZf�k�qbke_gghklvx�`bl_�
e_c�k\ur_����q_eh\_d��j_dhgkljmdpb_c�hiZkguo�mqZkldh\�gZ�gZb[he__�agZ�
qbfuo�kms_kl\mxsbo�^hjh]Zo� 
 :\lhjZfb� [ueb� ijh\_^_gu� wdki_jbf_glZevgu_� jZkq_lu�� ih^l\_j�
^b\rb_� Z^_d\Zlghklv� ij_^eh`_gghc� f_lh^heh]bb�� Djhf_� lh]h�� \uy\beb�
mgb\_jkZevghklv�fh^_eb�b�\hafh`ghklv�bkihevah\Zgby� __�^ey�^jm]bo�hl�
jZke_c� 

 
:�H��;ebgh\��F=M��]��Fhkd\Z��Jhkkby 

 

F?LH>HEH=BQ?KDB?�:KI?DLU�KLJ:L?=BQ?KDH=H�:G:EB�

A:�IH<?>?GBY�IJ?>IJBYLBC�G:�J?=BHG:EVGUO�JUGD:O 

 

 <� Jhkkbb� nhjfbjm_lky� gh\Zy� iZjZ^b]fZ� mijZ\e_gby� ih\_^_gb_f�
ij_^ijbylbc�gZ�jugdZo��dhlhjZy�lj_[m_l�kh\_jr_gkl\h\Zgby�f_lh^h\�k[h�
jZ��h[jZ[hldb�b�ZgZebaZ�bgnhjfZpbb�\�kljZl_]bq_kdbo�bkke_^h\Zgbyo��Hk�
gh\gu_� oZjZdl_jbklbdb� gh\hc� iZjZ^b]fu� mijZ\e_gby� ih\_^_gb_f� ij_^�
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ijbylbc�gZ�j_]bhgZevguo�jugdZo�fh`gh�ij_^klZ\blv��gZ�gZr�\a]ey^��ke_�
^mxsbf�h[jZahf� 
Ih�f_j_�lh]h��dZd�jugdb�klZgh\ylky�\k_�[he__�^bgZfbqgufb��Z�baf_g_gby�
g_h`b^Zggufb��kbkl_fu�mijZ\e_gby�ij_^ijbylbyfb�klZgh\ylky�hldjulu�
fb��ih^\b`gufb�b�]b[dbfb��GZ�i_j\uc�ieZg�\uoh^bl�lZdhc�gZb[he__�h[�
sbc�djbl_jbc�hp_gdb�bo�^_yl_evghklb��dZd�kihkh[ghklv�Z^Zilbjh\Zlvky�d�
baf_g_gbyf�b�\ebylv�gZ�gbo� 
 <u[hj� kbkl_fu� ihdZaZl_e_c� wnn_dlb\ghklb� mijZ\e_gby� ij_^ijb�
ylbyfb� aZ\bkbl� hl� ��� hkh[_gghkl_c� h[t_dlZ� mijZ\e_gby� b� ^bgZfbdb� _]h�
jZa\blby�� �� ihlj_[ghkl_c� b� bgl_j_kh\� jZaebqguo� km[t_dlh\� jugdZ�� h[m�
keh\eb\Zxsbo�djbl_jbb��gZ�hkgh\_�dhlhjuo�hgb�hp_gb\Zxl�k\hx�^_yl_ev�
ghklv�b�^_yl_evghklv�^jm]bo�mqZklgbdh\�jugdZ�����\hafh`ghklb�baf_jblv�
khhlghr_gb_�aZljZl�b�j_amevlZlh\�\�l_o�beb�bguo�\b^Zo�^_yl_evghklb�����
ihabpbb�bkke_^h\Zl_ey�b�ki_pbnbdb�bkke_^h\Zl_evkdhc�kblmZpbb� 
 MijZ\e_gb_�ih\_^_gb_f�ij_^ijbylbc�gZ�jugdZo�^he`gh�ijb\_klb�d�
kha^Zgbx�wnn_dlb\guo�j_]bhgZevguo�jugdh\��Z^_d\Zlgh�hl\_qZxsbo�ih�
lj_[ghklyf�b�mkeh\byf�jZa\blby�h[s_kl\Z�gZ�^Zgghf�wlZi_�b�kihkh[guo�\�
^Zevg_cr_f�ljZgknhjfbjh\Zlvky��Wnn_dlb\gufb�fu�gZau\Z_f�jugdb��gZ�
dhlhjuo� gZ[ex^Z_lky� mklhcqb\uc� b� ^he]hkjhqguc� wdhghfbq_kdbc� jhkl��
MgbdZevgZy� hkh[_gghklv� ljZgknhjfZpbb� jhkkbckdbo� jugdh\�� gZ� fhc�
\a]ey^��khklhbl�\�lhf��qlh�_keb�\�^jm]bo�kljZgZo�baf_g_gby�gZ�jugdZo�ijh�
oh^beb�ihke_^h\Zl_evgh�\�l_q_gb_�^hklZlhqgh�ijh^he`bl_evgh]h�i_jbh^Z�
\j_f_gb��lh�\�Jhkkbb�\he_x�h[klhyl_evkl\�hgb�[ueb�kij_kkh\Zgu�\h�\j_�
f_gb��l�_��ijhbkoh^beb�h^gh\j_f_ggh�ih�fgh]bf�gZijZ\e_gbyf�b�gZ�\k_o�
jugdZo��Ihwlhfm�\�Jhkkbb�mijZ\e_gb_�ih\_^_gb_f�ij_^ijbylbc�gZ�jugd_�
fh`_l� [ulv� wnn_dlb\guf�� lhevdh� dh]^Z� hgh� hkms_kl\ey_lky� gZ� hkgh\_�
dhf[bgbjh\Zgby�jZaebqguo�gZmqguo�ih^oh^h\�beb�dhgp_ipbc�kljZl_]bq_�
kdh]h�mijZ\e_gby� 
 <�gZqZe_���-o�]h^h\�ijhreh]h�klhe_lby�g_h[oh^bfh�[ueh�hij_^_eblv��
qlh�\�^_ckl\bl_evghklb�ijhbkoh^bl��ij_`^_�q_f�\u[jZlv�hkgh\gh_�gZijZ\e_�
gb_�jZa\blby��\u[hj�kljZl_]bb�klZgh\beky�\_kvfZ�keh`ghc�aZ^Zq_c��F_lh^u�
rdheu�h[mq_gby�hj]Zgbq_kdb�klZeb�\jZklZlv�\�l_ogheh]bb�mijZ\e_gby�ij_^�
ijbylbyfb��BkiulZ\�rhd��ij_^ijbylby�iulZebkv�khijhlb\eylvky�kljZl_]bq_�
kdbf�i_j_f_gZf��hdZau\Zxsbf�gZ�gbo�g_]Zlb\gh_�\ebygb_��\�j_amevlZl_�bo�
ljZgknhjfZpby�qZklh�ijbgbfZeZ�\b^��dhlhjuc�Z^_d\Zlgh�hibku\Z_l�d\Zglh�
\Zy�l_hjby�i_j_f_g�� 
 <�ijhp_kk_�ijb\ZlbaZpbb�gZ[ex^Zeky�ijZdlbq_kdb�g_ij_ju\guc�i_�
j_^_e�kh[kl\_gghklb��qZklh�khijh\h`^Zxsbcky�dhgnebdlZfb��D�k_j_^bg_�
90-o�]h^h\�OO�\��iheblbq_kdb_�f_lh^u�mijZ\e_gby�klZeb�hj]Zgbq_kdhc�qZ�
klvx� jhkkbckdh]h� f_g_^`f_glZ�� Z� kihkh[u� kh]eZkh\Zgby� bgl_j_kh\� jZa�
ebqguo�h[s_kl\_gguo� ]jmii�ihkl_i_ggh� klZgh\ylky� \k_�[he__�pb\bebah�
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\Zggufb� b� wnn_dlb\gufb� ih� k\hbf� dhg_qguf� wdhghfbq_kdbf� j_amevlZ�
lZf��Ih�f_j_� lh]h��dZd� kblmZpby�gZ�jugdZo� klZ[bebabjm_lky��ihy\eyxlky�
hkgh\Zgby� kqblZlv�� qlh� wdhghfbq_kdbc� jhkl�[m^_l� mklhcqb\uf��ij_^ijb�
ylby�hk\Zb\Zxl�f_lh^u�rdhe�^baZcgZ�b�ihabpbhgbjh\Zgby��kljZl_]bq_kdh�
]h�fZjd_lbg]Z���dhlhju_�k_]h^gy�klZgh\ylky�^ey�gbo�[Zah\ufb. 
 Dh]^Z�ihy\ey_lky� kbevgZy� kljZl_]bq_kdZy�i_jki_dlb\Z�b�ij_^ijbylb_�
Zdlb\gh� __� j_Zebam_l��nmg^Zf_glZevgZy� kljZl_]bq_kdZy� i_j_kljhcdZ� [ehdb�
jm_lky�bg_jlghklvx�dhjihjZlb\ghc�dmevlmju��K_cqZk�wlh�ijhbkoh^bl�\�Z]jh�
ijhfure_gghf�dhfie_dk_��]^_�gh\u_�l_ogheh]bb�b�hj]ZgbaZpby�ijhba\h^kl�
\Z�\klmibeb�\�ijhlb\hj_qb_�k�kms_kl\mxsbfb�p_gghklyfb�b�m[_`^_gbyfb�
jZ[hlgbdh\��Lh]^Z�f_g_^`f_gl�ij_^ijbylbc�hk\Zb\Z_l�f_lh^u�rdheu�dmev�
lmju��\deZ^u\Zy�kj_^kl\Z�\�jZa\blb_�g_�lhevdh�l_o��dlh�jZ[hlZ_l�b�kihkh[_g�
jZ[hlZlv� \�gh\uo�mkeh\byo��gh�b� \� kbkl_fm�h[jZah\Zgby�� ]^_�nhjfbjmxlky�
[m^msb_�jZ[hlgbdb�  
 Mkbe_gb_�g_hij_^_e_gghklb�gZ�jugd_�khijh\h`^Z_lky�h[hklj_gb_f�
dhgdmj_gpbb�� KljZl_]by�� ijba\ZggZy� h[_ki_qblv� [m^ms__� [eZ]hihemqb_�
ij_^ijbylby� b� j_]bhgZ�� ^he`gZ� [ulv� gZijZ\e_gZ� gZ� ^hklb`_gb_� ^he]h�
kjhqgh]h�dhgdmj_glgh]h�ij_bfms_kl\Z�gZ�jugdZo�� 
 F_gy_lky�ij_^klZ\e_gb_�h�p_eyo�jZa\blby�ij_^ijbylby��?keb�jZgvr_�
kqblZehkv��qlh�ij_^ijbylb_�^he`gh�khkj_^hlhqblv�k\hb�mkbeby�gZ�^hklb�
`_gbb�h^ghc�beb�g_kdhevdbo�hkgh\guo�p_e_c��d�ijbf_jm��gZ�fZdkbfbaZ�
pbb�ihe_aghklb�ihlj_[bl_e_c��\�ljZ^bpbhgghc�wdhghfbq_kdhc�l_hjbb��beb�
kha^Zgbb�gZb\ukr_c�p_gghklb�^ey�ihlj_[bl_ey��\�fZjd_lbg]_���lh�k_]h^gy�
p_e_khh[jZagh� ]h\hjblv� h� g_h[oh^bfhklb� jZajZ[hldb� k[ZeZgkbjh\Zgghc�
kbkl_fu� p_e_c��G_� ke_^m_l� hjb_glbjh\Zlv� kbkl_fm� mijZ\e_gby� ij_^ijb�
ylb_f�b� j_]bhgZevgufb� jugdZfb�gZ� khkj_^hlhq_gb_�gZ� h^ghf�gZijZ\e_�
gbb��l�_��gZ�\uiheg_gbb�h[yaZl_evkl\�i_j_^�h^ghc�aZbgl_j_kh\Zgghc�]jmi�
ihc��=eZ\gZy�aZ^ZqZ�f_g_^`f_glZ�–�kh]eZkh\Zlv�ijhlb\hj_qb\u_�bgl_j_ku�
jZaebqguo�aZbgl_j_kh\Zgguo�]jmii��hdZau\Zxsbo�gZb[hevr__�\ebygb_�gZ�
jZa\blb_�ij_^ijbylby�b�jugdZ�� 
 <k_� [hevr__� \ebygb_� gZ� mijZ\e_gb_� jugdZfb� hdZau\Z_l� lhl�nZdl��
qlh�m\_ebq_gb_�g_hij_^_e_gghklb�\g_rg_c�kj_^u�ijhbkoh^bl�ijb�hkeZ[�
e_gbb�kb]gZeh\�h�ijhbkoh^ysbo�baf_g_gbyo� 
 <�dhgl_dkl_�lZdhc�iZjZ^b]fu�kljZl_]bq_kdh]h�mijZ\e_gby�f_lh^heh�
]by� kljZl_]bq_kdh]h� ZgZebaZ� ih\_^_gby� ij_^ijbylbc� gZ� j_]bhgZevguo�
jugdZo�fh`_l�[ulv�ij_^klZ\e_gZ�ke_^mxsbf�h[jZahf� 
 Ih^�f_lh^heh]b_c�fu�ihgbfZ_f�kihkh[�ihemq_gby�gh\uo�agZgbc��kh�
klhysbc�ba�dhgp_ilmZevgh]h�ih^oh^Z�d�bkke_^h\Zgbx��dhlhjuc�\ul_dZ_l�ba�
l_hjbb��� f_lh^h\� bkke_^h\Zgby� b� bkke_^h\Zl_evkdbo� l_ogheh]bc� b� ijhp_�
^mj��Bkke_^h\Zgby�bkihevamxlky�gZ�\k_o�wlZiZo�kljZl_]bq_kdh]h�mijZ\e_�
gby�� 
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 ?keb� dhg_qguc� ijh^mdl� kljZl_]bq_kdh]h� mijZ\e_gby� -� kljZl_]by�
ij_^ijbylby� b� g_h[oh^bfuc� ^ey� __� j_ZebaZpbb� ihl_gpbZe�� lh� dhg_qguc�
ijh^mdl�kljZl_]bq_kdh]h�ZgZebaZ�–�nhjfbjh\Zgb_�Zevl_jgZlb\�kljZl_]bq_�
kdh]h�jZa\blby��Wlb�Zevl_jgZlb\u�hljZ`Zxl�\u[jZggu_�p_eb��ihgbfZgb_�
\g_rg_c�kj_^u��kms_kl\mxsbo�\�g_c�\hafh`ghkl_c�b�m]jha���hp_gdm�kh[�
kl\_gguo�j_kmjkh\��kbevguo�b�keZ[uo�klhjhg�ij_^ijbylby�b�j_]bhgZ��GZ�
wlZi_� \uy\e_gby� p_e_c� ij_^ijbylby� \uykgyxlky� bgl_j_ku� b� djbl_jbb�
hp_gdb� \k_o� aZbgl_j_kh\Zgguo� ]jmii�� hl� ih\_^_gby� dhlhjuo� aZ\bkyl� j_�
amevlZlu� ^_yl_evghklb� ij_^ijbylby�� KljZl_]bq_kdbc� ZgZeba� ^Z_l� ykgh_�
ij_^klZ\e_gb_�h�\_jhylghf�[m^ms_f�\g_rg_]h�hdjm`_gby��jugdZ��b�ij_^�
ijbylby��mf_gvrZ_l�g_hij_^_e_gghklv�hlghkbl_evgh�^hklmiguo�Zevl_jgZ�
lb\�� 
 DZ`^Zy� l_hj_lbq_kdZy� fh^_ev� fZjd_lbg]Z� hljZ`Z_l� ihlj_[ghklb�
ij_^ijbylby�\h�\aZbfh^_ckl\bb�k�dhgdj_lghc�h[s_kl\_gghc�]jmiihc��qv_�
ih\_^_gb_�hdZau\Z_lky�ijb�^Zgghf�khklhygbb�jugdZ�j_rZxsbf�^ey�ij_^�
ijbylby��ihlj_[bl_eb��dhff_jq_kdbc�fZjd_lbg]���dhgdmj_glu��dhgdmj_gl�
guc� fZjd_lbg]��� gZk_e_gb_� �khpbZevgh-wlbq_kdbc� fZjd_lbg]��� GZdhg_p��
nhjfbjm_lky� dhgp_ipby� kljZl_]bq_kdh]h�fZjd_lbg]Z�� ]^_�fZjd_lbg]� hij_�
^_ey_lky�dZd�ihklhygguc�b�kbkl_fZlbq_kdbc�ZgZeba�ihlj_[ghkl_c�jugdZ�^ey�
h[_ki_q_gby� mklhcqb\h]h� dhgdmj_glgh]h� ij_bfms_kl\Z� beb� dZd� kj_^kl\h�
\ha^_ckl\by�ij_^ijbylbc�gZ�ihlj_[bl_e_c��ijba\Zggh_�h[_ki_qblv�mij_`�
^Zxsb_�^_ckl\by� 
 L_�`_�kZfu_�baf_g_gby�gZ�jugdZo��dhlhju_�\uau\Zeb�ihkl_i_ggmx�
w\hexpbx�l_hj_lbq_kdbo�fh^_e_c�fZjd_lbg]Z��\�Jhkkbb��dZd�fu�m`_�\b^_�
eb��k`Zlu�\h�\j_f_gb�b�ijhbkoh^yl�k�jZaghc�kdhjhklvx�gZ�jZaebqguo�jug�
dZo��<�dhgl_dkl_�kljZl_]bq_kdh]h�mijZ\e_gby�jugdZfb�\�Jhkkbb�fZjd_lbg]�
p_e_khh[jZagh�hij_^_eblv�dZd�f_oZgbaf�\ha^_ckl\by�h^gh]h�ba�km[t_dlh\�
jugdZ�gZ�ih\_^_gb_�^jm]bo�k�p_evx�j_ZebaZpbb�k\h_c�kljZl_]bb�jZa\blby��
KljZl_]bq_kdbc� fZjd_lbg]� ij_^ijbylbc� ^he`_g� [ulv� hjb_glbjh\Zg� gZ�
\aZbfh^_ckl\b_� kh� \k_fb� h[s_kl\_ggufb� ]jmiiZfb� �ijbgpbi� ©kh]eZkh\Z�
gby� bgl_j_kh\ª��� dhlhju_� hdZau\Zxl� kbevgh_� \ebygb_� gZ� jZa\blb_� j_]bh�
gZevgh]h�jugdZ�\�^he]hkjhqghc�i_jki_dlb\_��bg\_klhju��dhgdmj_glu��aZdh�
gh^Zl_evgu_�b�bkihegbl_evgu_�hj]Zgu�\eZklb��ihlj_[bl_eb��gZk_e_gb_��f_�
g_^`_ju�b�jZ[hlgbdb�ij_^ijbylbc��eb^_ju�h[s_kl\_ggh]h�fg_gby���Bf_g�
gh� \�fZjd_lbg]_� b�fZjd_lbg]h\uo� bkke_^h\Zgbyo� kha^Zxlky� bgkljmf_glu�
bamq_gby�ihlj_[ghkl_c�b�bgl_j_kh\�jZaebqguo�km[t_dlh\�jugdZ� 
 F_lh^u� k[hjZ� bgnhjfZpbb� ^ey� kljZl_]bq_kdh]h� ZgZebaZ� jZa^_ey_f�
gZ� dhebq_kl\_ggu_� �ih^e_`Zsb_� dhebq_kl\_gghfm� ZgZebam�� b� dZq_kl\_g�
gu_��Dhebq_kl\_ggu_�f_lh^u��\�k\hx�hq_j_^v��jZa^_eyxlky�gZ�hijhkgu_�b�
g_hijhkgu_� �gZ[ex^_gb_��ZgZeba�klZlbklbq_kdbo�^Zgguo��dhgl_gl-ZgZeba��
wdki_jbf_gl��� 
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 Wdki_jbf_gl�b�hijhk�hlghkylky�d�f_lh^Zf�ijyfh]h�baf_j_gby� wdh�
ghfbq_kdh]h� ih\_^_gby�� Wdki_jbf_gl� ke_^m_l� bkihevah\Zlv� lh]^Z�� dh]^Z�
g_h[oh^bf�dhgljhev�bkke_^h\Zl_ey�aZ�kblmZpb_c�b�_]h�\f_rZl_evkl\h��Hi�
jhk� ijbf_gy_lky� lh]^Z�� dh]^Z� g_h[oh^bfmx� bgnhjfZpbx� bkke_^h\Zl_ev�
fh`_l�ihemqblv��lhevdh�aZ^Z\Zy�\hijhku� 
 Hijhkguc�f_lh^�gZoh^bl�\k_�[he__�rbjhdh_�ijbf_g_gb_�\�kljZl_]b�
q_kdbo�bkke_^h\Zgbyo��Ij_bfms_kl\Z�hijhkh\ i_j_^�Zevl_jgZlb\gufb�f_�
lh^Zfb�k[hjZ�bgnhjfZpbb��dZd�gZf�ij_^klZ\ey_lky��khklhyl�\�ke_^mxs_f��
���\hijhku�aZ^Zxlky�lZd��qlh�iha\heyxl�kmffbjh\Zlv�b�khihklZ\blv�hl\_�
lu�lukyq�ex^_c�����j_amevlZlu�hijhkZ�g_kdhevdbo�lukyq�ex^_c�fh]ml�[ulv�
i_j_g_k_gu�gZ�\k_�gZk_e_gb_�k�ih^kqblu\Z_fhc�kl_i_gvx�^hklh\_jghklb��
���l_ogbdZ�ijh\_^_gby�hijhkZ�`_kldh�dhgljhebjm_lky��b�ihwlhfm�lZdhc�hi�
jhk� fh`_l� [ulv� ih\lhj_g� \� ex[h_� \j_fy� ^ey� kjZ\g_gby� j_amevlZlh\�� ���
[hevrhc�hijhk�fh`_l�[ulv�jZa^_e_g�gZ�qZklb��k�j_ij_a_glZlb\ghc�\u[hj�
dhc��^ey� ZgZebaZ�b� kjZ\g_gby�ihabpbc�jZaguo� khpbZevguo� ]jmii�gZk_e_�
gby� 
 DZq_kl\_ggu_� bkke_^h\Zgby� hlebqZxlky� hl� dhebq_kl\_gguo� jy^hf�
\Z`guo�Zki_dlh\��dhlhju_�^_eZxl�bo�wnn_dlb\gufb�\�kljZl_]bq_kdhf�ZgZ�
eba_�� 
 A^_kv�klZ\blky�aZ^ZqZ�mlhqgblv�beb�lsZl_evgh�bamqblv�\ukdZaZggmx�
ihabpbx��qlh[u�k^_eZlv�[he__�ykghc�lhqdm�aj_gby�mqZklgbdh\�jugdZ��Wlh�
^Z_l�\hafh`ghklv�[he__�]em[hdh�ihgylv�bo�fhlb\Zpbx��nZdlhju��hij_^_�
eyxsb_�ih\_^_gb_�ex^_c��kijh]ghabjh\Zlv�bo�ih\_^_gb_�\�jZaebqguo�kb�
lmZpbyo�\�[m^ms_f�b�\u[jZlv�wnn_dlb\gu_�kihkh[u�^hklb`_gby�ihklZ\�
e_gguo�p_e_c� 
 Jhev�bkke_^h\Zl_ey�a^_kv�k\h^blky�d�fbgbfmfm��_fm�gm`gh�k^_eZlv�
lZd��qlh[u�bgl_j\vx�beb�^bkdmkkby�ho\Zlbeb�\k_�\Z`gu_�^ey�bkke_^h\Zgby�
l_fu��b�[he__�]em[hdh�bamqblv�fhf_glu��ij_^klZ\eyxsb_�hkh[uc�bgl_j_k�� 
 DZq_kl\_ggh_� bkke_^h\Zgb_� h[eZ^Z_l� ]b[dhklvx�� qlh� hagZqZ_l� \ha�
fh`ghklv�nhjfmebjh\Zlv�\hijhku�\�khhl\_lkl\bb�k�kblmZpb_c��[he__�^_�
lZevgh�ZgZebabjh\Zlv�ihabpbb�b�ih\_^_gb_��Z�wlh��dZd�ijZ\beh��g_\hafh`�
gh�\�dhebq_kl\_gghf�bkke_^h\Zgbb��;he__�lh]h��kms_kl\mxl�f_lh^bdb�ih�
a\heyxsb_�\u^_eblv�b�ijhZgZebabjh\Zlv�m[_`^_gby�b�ij_^klZ\e_gby��km�
s_kl\mxsb_�\�ih^khagZgbb�j_kihg^_glh\� 
 DZq_kl\_ggh_� bkke_^h\Zgb_� fh`_l� aZljhgmlv� gh\u_� l_fu�� \hagb�
dZxsb_�\�ijhp_kk_�bgl_j\vx�b�hij_^_eblv�bo�agZq_gb_�^ey�bkke_^m_fh]h�
ij_^f_lZ��Hgh�fh`_l�\u^_eblv�ki_pbnbq_kdb_�ihabpbb�b�ih\_^_gb_��hi�
j_^_eblv�ijbqbgu��bo�h[mkeh\eb\Zxsb_��bamqblv�\aZbfhk\yav�f_`^m�jZa�
ebqgufb�ihabpbyfb�b� lbiZfb�ih\_^_gby��h[tykgblv�\b^bfu_�g_khh[jZa�
ghklb�b�ijhlb\hj_qby��Hgh�^Z_l�\hafh`ghklv�bamqblv�lhgdhklb�q_eh\_q_�
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kdh]h�\hkijbylby��gxZgku�yaudZ�b�\aZbfhk\yav�b^_c��ij_^klZ\e_gbc���qlh�
qZklh�l_jy_lky�\�dhebq_kl\_gghf�bkke_^h\Zgbb� 
 JZaebqgu_�f_lh^bdb��bkihevam_fu_�\�dZq_kl\_gguo�bkke_^h\Zgbyo��
g_�ih^oh^yl�^ey�ihemq_gby�hl\_lh\�gZ�lZdb_�\hijhku�dZd�©kdhevdh�ex^_c�
^mfZxl�lZdª��gh�hq_gv�ohjhrb�^ey�\uykg_gby�ki_dljZ�fg_gbc��fhlb\Zpbc�
b�m[_`^_gbc��dhlhju_�e_`Zl�\�hkgh\_�ki_pbnbq_kdbo�lbih\�ih\_^_gby�beb�
ihabpbc��qlh�bf__l�ijbgpbibZevgh�\Z`gh_� agZq_gb_�^ey�kljZl_]bq_kdh]h�
mijZ\e_gby� 
 Ijboh^bf� d� \u\h^m�� qlh� gZb[he__� ZdlmZevgufb� k_]h^gy� y\eyxlky�
ke_^mxsb_� gZijZ\e_gby� jZa\blby� f_lh^heh]bb� bkke_^h\Zgby� ih\_^_gby�
ij_^ijbylbc�gZ�jugdZo 
 -� kh]eZkh\Zgb_� dhgp_ilmZevgh-f_lh^bq_kdh]h� ZiiZjZlZ� jZaebqguo�
gZmqguo� ^bkpbiebg� lZdbf� h[jZahf�� qlh[u� [ueh� \hafh`gh� wnn_dlb\gh_�
kh\f_klgh_� bkihevah\Zgb_� bo� bgkljmf_glh\� \� kljZl_]bq_kdbo� bkke_^h\Z�
gbyo� 
-�[he__�rbjhdh_�bkihevah\Zgb_� hijhkgh]h�f_lh^Z��ihfh]Zxs_]h�ijhZgZ�
ebabjh\Zlv�jZa\blb_�kh[ulbc�^h�lh]h��dZd�hgb�ijhbahreb��ihgylv�fhlb\u�
ih\_^_gby�ex^_c�b�hp_gblv� wnn_dlb\ghklv�jZaebqguo�kihkh[h\�\ha^_ckl�
\by�gZ�ih\_^_gb_�ex^_c� 
 -� ZgZeba�nmg^Zf_glZevguo�p_gghkl_c� �ghjf�� mklZgh\hd��gZk_e_gby��
bo�mklhcqb\hklb�b�nZdlhjh\��hij_^_eyxsbo�bo�^bgZfbdm��fu�iehoh�bo�agZ�
_f�b�y\gh�g_^hhp_gb\Z_f�\ebygby�wlbo�bgklblmlh\�gZ�ih\_^_gb_�mqZklgbdh\�
jugdZ� 
 -�jZa\blb_�dZq_kl\_gguo�bkke_^h\Zgbc��dhlhju_�iha\heyxl�[ukljh�b�
^hklZlhqgh� lhqgh�meh\blv�gZqbgZxsb_ky�baf_g_gby� �©keZ[u_� kb]gZeuª���
k\h_\j_f_ggh�ijbgylv�mij_`^Zxsb_�f_ju� 
 -� kh\_jr_gkl\h\Zgb_� bgkljmf_glh\� ZgZebaZ�� iha\heyxsbo� hp_gblv�
\hafh`gu_�gZijZ\e_gby�baf_g_gby�kblmZpbb�gZ�jugdZo��\ZjbZglu�ih\_^_�
gby�mqZklgbdh\�jugdZ�\�jZaebqguo�kblmZpbyo�b�bo�ihke_^kl\by� 
 -� f_lh^heh]bq_kdZy� j_ne_dkby� \� kljZl_]bq_kdbo� bkke_^h\Zgbyo�
�hp_gdZ� dZq_kl\Z� ihemq_gguo� j_amevlZlh\� b� Z^_d\Zlghklb� bkihevam_fuo�
bgkljmf_glh\�ZgZebaZ�� 
 JZa\_jlu\Zgb_�fZjd_lbg]h\uo�bkke_^h\Zgbc�hagZqZ_l�kha^Zgb_�jug�
dZ� kljZl_]bq_kdbo� bkke_^h\Zgbc��Fu� hij_^_ey_f� jughd� kljZl_]bq_kdbo�
bkke_^h\Zgbc� dZd�f_oZgbaf� \aZbfh^_ckl\by� ijhba\h^bl_e_c� b� ihdmiZl_�
e_c�bgnhjfZpbb��g_h[oh^bfhc�b�^hklZlhqghc�^ey�jZajZ[hldb�b�j_ZebaZpbb�
kljZl_]bc�jZa\blby�ij_^ijbylbc.�Ij_^eh`_gu�djbl_jbb�hp_gdb�kljZl_]b�
q_kdbo� fZjd_lbg]h\uo� p_gljh\� b� kha^Z\Z_fuo� bfb� bkke_^h\Zl_evkdbo�
ijh_dlh\��ijbgpbiu�mijZ\e_gby�hijhkZfb�gZ�ijhfure_gguo�ij_^ijbylb�
yo��jZkkfhlj_gu�\hafh`gu_�\ZjbZglu�\aZbfhhlghr_gbc�aZdZaqbdZ�bkke_�
^h\Zgby�b�bkke_^h\Zl_evkdh]h�p_gljZ� 
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 JZajZ[hlZgZ� dhgp_ipby� j_]bhgZevgh]h� p_gljZ� kljZl_]bq_kdbo�
bkke_^h\Zgbc�� hkgh\gu_� nmgdpbb� dhlhjh]h� hij_^_eyxlky� ke_^mxsbf�
h[jZahf�  
 
 
 
  
 
 
 
 
 
 
 
 
 
 Fh`gh�ij_^iheh`blv��qlh�ihkl_i_ggh�\�dZ`^hf�j_]bhg_�knhjfbjm�
xlky�g_kdhevdh�kljZl_]bq_kdbo�bkke_^h\Zl_evkdbo�p_gljh\��ih^h[gh�lhfm��
dZd�wlh�m`_�ijhbahreh�k�iheblbq_kdbfb�ZgZeblbq_kdbfb�p_gljZfb� 

 
E�D��Dhj_pdZy��<�n�<ANWB��]��<eZ^bfbj��Jhkkby 

 

IJH;E?FU�L?G?<HC�WDHGHFBDB 
 

 <� mkeh\byo� i_j_oh^Z� d� jughqguf� hlghr_gbyf� j_adh� m\_ebqbeZkv�
^hey� l_g_\hc� wdhghfbdb� ba-aZ� jhklZ� bgneypbb�� \hafh`ghklb� ihemq_gby�
h]jhfghc�ijb[ueb�[_a�\hajZklZgby�klhbfhklb��\dexq_gby�a_feb�b�kj_^kl\�
ijhba\h^kl\Z�\�ijhp_kk�lh\Zjhh[f_gZ��jhklZ�^bnn_j_gpbZpbb�^hoh^h\�gZ�
k_e_gby� 
 <�l_q_gb_�m`_�g_kdhevdbo�e_l�ijh[e_fZ�hljZ`_gby�lZd�gZau\Z_fhc�
©l_g_\hc�wdhghfbdbª�hklZ_lky�h^ghc�ba�gZb[he__�hkljuo�� 
 AZ�jm[_`hf�l_g_\mx�wdhghfbq_kdmx�^_yl_evghklv�gZqZeb�bamqZlv�k   
30-o�]h^h\�ijhreh]h�\_dZ�b�]eZ\guf�h[jZahf��\�djbfbgh]_gghf�Zki_dl_��B�
lhevdh� \� ��-o� ]h^Zo� d� bamq_gbx� ijh[e_fu� ijbkh_^bgbebkv� wdhghfbklu��
I_j\Zy�jZ[hlZ��ihk\ys_ggZy�l_g_\hc�wdhghfbq_kdhc�^_yl_evghklb��ihy\b�
eZkv�\� �����]��–�klZlvy�Zf_jbdZgkdh]h�mq_gh]h�I��=mlfZggZ� ©Ih^ihevgZy�
wdhghfbdZª�� \� dhlhjhc� hg� m[_`^Ze�� qlh� mq_lhf� l_g_\hc� wdhghfbq_kdhc�
^_yl_evghklb�ij_g_[j_]Zlv�g_evay� 
 <�hl_q_kl\_gghc�gZmd_�b�wdhghfbq_kdhc�ijZdlbd_�bamq_gb_�ijh[e_f�
l_g_\hc�wdhghfbq_kdhc�^_yl_evghklb�\_^_lky�k� ��-o�]h^h\�XX �\��Ih�^Zg�
ghc�ijh[e_f_�him[ebdh\Zgu�jZ[hlu�G��=Z^`b_\Z��K��=ebgdbghc��K��=heh�
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kha^Zgb_�p_ehklgh]h�f_`^bkpbiebgZjgh]h�ij_^klZ\e_gby�h�ehdZevguo�jug�
dZo�gZ�wfibjbq_kdhf�b�l_hj_lbq_kdhf�mjh\g_� 

dhgp_gljZpby�j_kmjkh\��f_lh^bq_kdb_�jZajZ[hldb��h[hjm^h\Zgb_��ki_pbZeb�
klu��gZ�j_r_gbb�keh`guo�b�ZdlmZevguo�ijh[e_f�j_]bhgZevgh]h�jZa\blby 

dhhj^bgZpby� ^_ckl\bc� ij_^ijbylbc�� aZbgl_j_kh\Zgguo� \� kljZl_]bq_kdhc�
bgnhjfZpbb��qlh�agZqbl_evgh�khdjZsZ_l�ljZgkZdpbhggu_�ba^_j`db 

kha^Zgb_� j_]bhgZevghc� bgl_]jbjh\Zgghc� bgnhjfZpbhgghc� kbkl_fu�� jZ[h�
lZxs_c�\�j_`bf_�j_Zevgh]h�\j_f_gb�b�khklhys_c�ba�[ehdh\��ihk\ys_gguo�
jZaebqguf�jugdZf 

kha^Zgb_� wnn_dlb\ghc� bgklblmpbhgZevghc� kj_^u� ^ey� nmgdpbhgbjh\Zgby�
j_]bhgZevgh]h� jugdZ� kljZl_]bq_kdbo� bkke_^h\Zgbc�� klbfmebjmy�nhjfbjh�
\Zgb_�q_ldbo�ghjf�b�ijZ\be�ih\_^_gby�gZ�jugd_ 
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\bgZ��<� >Z^Zedh��>��I_rdh��L��Dhjy]bghc��H��DjurlZgh\kdhc��=��Kbgbeh�
\Z�b�^j� 
 Fgh]b_�wdhghfbklu��G��=Z^`b_\��K��=ebgdbgZ��K��=heh\bg�b�^j����aZ�
gbfZxsb_ky�\hijhkZfb�l_g_\hc�wdhghfbdb��kqblZxl��qlh�\�kljZgZo�k�i_�
j_oh^ghc� kbkl_fhc�ohayckl\h\Zgby�p_euc�jy^� wdhghfbq_kdbo�b� khpbZev�
guo�ijh[e_f�g_�fh`_l�[ulv�j_r_g�\g_�jZa\blby� l_g_\hc� wdhghfbq_kdhc�
^_yl_evghklb��Kj_^b�lZdbo�ijbqbg�hgb�gZau\Zxl�ke_^mxsb_� 
 -� kfy]q_gb_�ihke_^kl\bc�j_adh]h�iZ^_gby�hkgh\guo�fZdjhwdhghfb�
q_kdbo�ihdZaZl_e_c�aZ�kq_l�Zdlb\baZpbb�l_g_\h]h�ijhba\h^kl\Z� 
 -�bkihevah\Zgb_�\�bgl_j_kZo�j_nhjf�l_g_\h]h�dZiblZeZ� 
 -�klbfmebjh\Zgb_�ijhp_kkZ�i_j\hgZqZevgh]h�gZdhie_gby�dZiblZeZ� 
 -�h[_ki_q_gb_�gZk_e_gby�^hihegbl_evgufb�bklhqgbdZfb� kms_kl\h\Z�
gby� 
 Hp_gdZ� fZkrlZ[h\� l_g_\hc� wdhghfbdb�� ih� fg_gbx� mq_guo� b�
ki_pbZebklh\��y\ey_lky�h^ghc�ba�gZb[he__�keh`guo�aZ^Zq�\�l_hj_lbq_kdhf�
b� ijZdlbq_kdhf� ieZg_�� <ke_^kl\b_� wlh]h�� h[t_fu� l_g_\h]h� k_dlhjZ�
hp_gb\Zxlky� ih-jZaghfm�� LZd�� <�� BkijZ\gbdh\� ijb\h^bl� ke_^mxsb_�
^Zggu_�� ©_keb� ^hey� g_e_]Zevgh]h� k_dlhjZ� \� <<I� aZiZ^guo� kljZg�
hnbpbZevgh� hp_gb\Z_lky� \� �-������ lh� \� Jhkkbb� –� ihqlb� ������ ijb� wlhf�
ki_pbZebklu�F<>�hp_gb\Zxl�__�\���-50 ���Ih�k\hbf�iZjZf_ljZf�l_g_\h]h�
k_dlhjZ�Jhkkby�fh`_l�khi_jgbqZlv�k�eZlbghZf_jbdZgkdbfb�]hkm^Zjkl\Zfb��
m�dhlhjuo�\�l_gb�k\ur_������wdhghfbdbª�� 
 L_g_\u_�hlghr_gby��ih�fg_gbx�J��Ju\dbghc�� \k_� Zdlb\g__� \lhj]Z�
xlky�\�g_wdhghfbq_kdb_�kn_ju��iheblbdm��ijZ\h��gZmdm��h[jZah\Zgb_��Zj�
fbx��nhjfbjmy�lZdbf�h[jZahf��l_g_\h_�h[s_kl\h��Ijb�wlhf�Z\lhj�hlf_qZ�
_l�� qlh� g_ihkj_^kl\_ggZy� ijbqbgZ� l_g_\baZpbb� h[s_kl\Z� e_`bl� \� kn_j_�
wdhghfbdb��k�q_f�ljm^gh�g_�kh]eZkblvky� 
 LZdbf�h[jZahf��l_g_\Zy�wdhghfbdZ�ij_^klZ\ey_l�kh[hc�fgh]hieZgh�
\h_�� g_� ih^^Zxs__ky� h^ghagZqghfm� lhedh\Zgbx�� bkdexqZxs__� h^ghklh�
jhggb_�hp_gdb��y\e_gb_� 
 <� jZaebqguo� bkke_^h\Zgbyo� b� ^hdmf_glZo� \klj_qZxlky� g_kdhevdh�
l_jfbgh\�� h[hagZqZxsbo�gZ�ijZdlbd_� [ebadb_�ih� kfukem�ihgylby�� dhlh�
ju_��l_f�g_�f_g__��g_kdhevdh�jZaebqZxlky�f_`^m�kh[hc��Wlh�©kdjulZy�^_y�
l_evghklvª�� ©g_nhjfZevgZy� ^_yl_evghklvª� b� ©g_e_]ZevgZy� ^_yl_evghklvª��
<h�\k_o�wlbo�kemqZyo�j_qv�b^_l�h[�wdhghfbq_kdhc�^_yl_evghklb��lh�_klv�h�
^_yl_evghklb�k�p_evx�ihemq_gby�wdhghfbq_kdhc�\u]h^u�hl�ijhba\h^kl\Z�
lh\Zjh\�beb�mkem]�b�bo�ihke_^mxs_c�j_ZebaZpbb�gZ�jugd_��dhg_qgh]h�ih�
lj_[e_gby�beb�\Zeh\h]h�gZdhie_gby�\�kh[kl\_gghf�^hfZrg_f�ohayckl\_�� 
 Wdhghfbq_kdb_�hi_jZpbb�hkms_kl\eyxlky�g_�lhevdh�gZ�klZ^bb�ijhba�
\h^kl\Z��gh�b�gZ�klZ^byo�h[jZah\Zgby�b�jZkij_^_e_gby�^hoh^h\��Z�lZd`_�bk�
ihevah\Zgby�^hoh^h\�^ey�p_e_c�dhg_qgh]h�ihlj_[e_gby�b�gZdhie_gby��H[t_f 
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kdjuluo�^hoh^h\�y\ey_lky�\Z`ghc�oZjZdl_jbklbdhc�kdjulhc�wdhghfbdb��Hgb�
fh]ml�[ulv�ihemq_gu�dZd�hl�g_aZdhgghc��lZd�b�hl�aZdhgghc��gh�kdjulhc�beb�
ij_mf_gvr_gghc�^_yl_evghklb��Z�lZd`_�hl�aZgylhklb�\�g_nhjfZevghf�ijhba�
\h^kl\_� 
 Ihwlhfm�� l_g_\mx� wdhghfbdm� g_h[oh^bfh� jZkkfZljb\Zlv� dZd� kh\h�
dmighklv� kdjulhc�� g_nhjfZevghc� b� g_e_]Zevghc� wdhghfbq_kdhc� ^_yl_ev�
ghklb� 
<�khhl\_lkl\bb�k�f_lh^heh]b_c�=hkdhfklZlZ�Jhkkbb�\�ihgylb_�l_g_\hc�wdh�
ghfbdb� \dexq_gZ� kdjulZy�� g_nhjfZevgZy� b� g_e_]ZevgZy� ^_yl_evghklv��
h[t_^bg_ggZy�l_jfbgZfb�©g_j_]bkljbjm_fZyª�beb�©g_gZ[ex^Z_fZyª��Ijb�
wlhf� g_e_]ZevgZy� ^_yl_evghklv� \\b^m� h[t_dlb\guo� ijbqbg� ijb� jZkq_lZo�
<<I�g_�hij_^_ey_lky� 
 LZdbf� h[jZahf�� bamq_gb_� ^Zgghc� ijh[e_fu� iha\hey_l� k^_eZlv�
ke_^mxsb_�\u\h^u� 
 ��� KdjulZy� b� g_nhjfZevgZy� wdhghfbq_kdZy� ^_yl_evghklv� y\ey_lky�
j_Zevghklvx�b�bf__lky�\h�\k_o�kn_jZo�wdhghfbq_kdhc�^_yl_evghklb�� 
 ���L_g_\Zy�wdhghfbq_kdZy�^_yl_evghklv�\�kljZgZo�k�i_j_oh^ghc�kbk�
l_fhc�ohayckl\h\Zgby�b]jZ_l�dZd�iheh`bl_evgmx�jhev��kfy]q_gb_�ihke_^�
kl\bc�j_adh]h�iZ^_gby�hkgh\guo�fZdjhwdhghfbq_kdbo�ihdZaZl_e_c�aZ�kq_l�
Zdlb\baZpbb�l_g_\h]h�ijhba\h^kl\Z��h[_ki_q_gb_�gZk_e_gby�^hihegbl_ev�
gufb� bklhqgbdZfb� kms_kl\h\Zgby� b� l�^���� lZd� b� hljbpZl_evgmx� �mkbeb�
\Zxsbcky� ^_nbpbl� [x^`_lZ� aZ� kq_l� g_^h[hjZ� gZeh]h\�� jhkl� wdhghfbq_�
kdhc�ij_klmighklb��iZ^_gb_�h[s_kl\_gghc�fhjZeb�b�l�^���� 
 ���Bamq_gb_� kdjulhc�b�g_nhjfZevghc� wdhghfbq_kdhc� ^_yl_evghklb�
dZd�khpbZevgh-wdhghfbq_kdh]h�y\e_gby�kZfh�ih�k_[_�y\ey_lky�\Z`ghc�ijh�
[e_fhc��=eZ\ghc� aZ^Zq_c� y\ey_lky� ijZ\bevgh_� hljZ`_gb_� wdhghfbq_kdbo�
ijhp_kkh\� k� mq_lhf� \k_o� g_h[oh^bfuo� ihijZ\hd�� \dexqZy� ihijZ\db� gZ�
kdjulmx�b�g_nhjfZevgmx�wdhghfbq_kdmx�^_yl_evghklv� 

 
<�:� Dj_lbgbg��:^fbgbkljZpby�<eZ^bfbjkdhc�h[eZklb��]��<eZ^bfbj��Jhk�

kby 
 

HKGH<GU?�DHFIHG?GLU�B�BG>BD:LHJU 
WDHGHFBQ?KDHC�MKLHCQB<HKLB�OHAYCKL<?GGHC 

KBKL?FU�J?=BHG: 
 

<�gZklhys__� \j_fy�gZ�n_^_jZevghf�b� j_]bhgZevghf� mjh\gyo� \eZklb�
\k_�qZs_�fh`gh�keurZlv�h�lhf��qlh�Jhkkby�\klmibeZ�\�nZam�wdhghfbq_kdh]h�
jhklZ�b�^Z`_�mklhcqb\h]h�wdhghfbq_kdh]h�jZa\blby��Ijb�wlhf�qZklh�mfZe�
qb\Z_lky�� qlh� wlhl� j_amevlZl� ^hklb]gml� gZ� klZjhc� ijhba\h^kl\_gghc� [Za_��
ijb�agZqbl_evghf�khdjZs_gbb�l_fih\�h[gh\e_gby�ijhba\h^kl\_ggh]h�ZiiZ�
jZlZ� b� g_� fh`_l� ]ZjZglbjh\Zlv� g_h[jZlbfhklv� ijhbkoh^ysbo� ijhp_kkh\��
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Bg\_klbpbhgguc�]heh^�\�wdhghfbd_�b��ij_`^_�\k_]h��\�gZmqghc�b�ijhba\h^�
kl\_gghc�kn_jZo�\ua\Ze�dZlZkljhnbq_kdh_�khdjZs_gb_�gZmqgh-l_ogbq_kdhc�
b�bggh\Zpbhgghc�^_yl_evghklb��ijh]j_kkbjmxs__�klZj_gb_�ijhba\h^kl\_g�
gh]h�ZiiZjZlZ��Wlh�\�blh]_�\_^_l�d�j_adhfm�iZ^_gbx�dhgdmj_glhkihkh[ghklb�
jhkkbckdbo� lh\Zjh\� b� wdhghfbdb� Jhkkbb� \� p_ehf��`bag_ggh]h� mjh\gy� hk�
gh\ghc�fZkku�gZk_e_gby�kljZgu�� 

Baghk�hkgh\guo�ijhba\h^kl\_gguo�nhg^h\�–�ijh[e_fZ�djZcg_�hkl�
jZy�^ey�gZr_c�wdhghfbdb��>hklZlhqgh�kdZaZlv��qlh�\�p_ehf�ih�ijhfure_g�
ghklb�Jhkkbb�Zdlb\gZy�qZklv�nhg^h\�baghr_gZ�gZ�������Z�\�fZrbghkljh_�
gbb��obfbb�b�g_nl_obfbb�mjh\_gv�baghkZ�ij_\urZ_l�������Ijb�lZdhf�ih^�
oh^_�d�fh^_jgbaZpbb�ohayckl\_ggh]h�dhfie_dkZ�jZa]h\hj�h�_]h�mklhcqb\hf�
jZa\blbb�–�g_�[he__�q_f�kZfhmkihdhbl_evgu_�b�g_j_Zevgu_�keh\Z� 

Ohayckl\_ggu_�kbkl_fu�Jhkkbckdhc�N_^_jZpbb��^Z�b�[hevrbgkl\Z�__�
j_]bhgh\� ^Zxl� k[hb� ih� fgh]bf� ihdZaZl_eyf�� >bgZfbdZ� wdhghfbq_kdh]h�
jZa\blby� lh`_� agZqbl_evgh� aZf_^ebeZkv��L_fiu� ijbjhklZ� \�JN� \�fbgm\�
r_f�]h^m�ih�kjZ\g_gbx�k������]��kgbabebkv��<<I�–�gZ�������ijhfure_g�
ghklb�–�gZ�����bg\_klbpbb�–�[he__�q_f�\���jZaZ��Ijb[uev�khdjZlbeZkv�gZ�
11,5 %. 

�Ke_^h\Zl_evgh��gZ�l_jjblhjbZevgu_�khpbZevgh-wdhghfbq_kdb_�ih^�
kbkl_fu�g_h[oh^bfh�kfhlj_lv�g_�dZd�gZ�fh^_ev�©q_jgh]h�ysbdZª��Z�q_ldh�
ij_^klZ\eylv�� dZdb_� bo� dhfihg_glu� \� agZqbl_evghc� kl_i_gb� \ebyxl� gZ�
l_fiu�^Zevg_cr_]h�ijh^\b`_gby�\i_j_^��gZ�dZdb_�dZq_kl\_ggu_�b�dhebq_�
kl\_ggu_� bg^bdZlhju� bo� khklhygby� g_h[oh^bfh� \uoh^blv�� hkms_kl\eyy�
ijh]jZffu�i_jki_dlb\gh]h�jZa\blby� 

<�Zij_e_������]��\ur_e�MdZa�Ij_ab^_glZ�JN�©H�dhgp_ipbb�i_j_oh^Z�
Jhkkbckdhc�N_^_jZpbb� d� mklhcqb\hfm� jZa\blbxª�� \� dhlhjhf� ihklZ\e_gZ�
aZ^ZqZ�©�hkms_kl\blv�\�Jhkkbckdhc�N_^_jZpbb�ihke_^h\Zl_evguc�i_j_oh^�
d�mklhcqb\hfm�jZa\blbx��h[_ki_qb\Zxsbc�k[ZeZgkbjh\Zggh_�j_r_gb_�kh�
pbZevgh-wdhghfbq_kdbo�aZ^Zq�b�ijh[e_f�khojZg_gby�[eZ]hijbylghc�hdjm�
`Zxs_c� kj_^u� b� ijbjh^hhojZggh]h� ihl_gpbZeZ� \� p_eyo� m^h\e_l\hj_gby�
ihlj_[ghkl_c�gug_rg_]h�b�[m^msbo�ihdhe_gbc�ex^_cª� 

<�k\yab�k�wlbf�ij_^klhbl�kha^Zlv� 
- ijZ\h\mx� hkgh\m� i_j_oh^Z� d� mklhcqb\hfm� jZa\blbx�� \dexqZy� kh�

\_jr_gkl\h\Zgb_�^_ckl\mxs_]h�aZdhgh^Zl_evkl\Z��\�qZklghklb��wdhghfbq_�
kdb_�f_oZgbafu�j_]mebjh\Zgby�khpbZevgh-wdhghfbq_kdbo�ijhp_kkh\� 

- kbkl_fm�klbfmebjh\Zgby�ohayckl\_gghc�^_yl_evghklb�b�mklZgh\e_�
gby�ij_^_eh\�hl\_lkl\_gghklb�aZ�__�wdhghfbq_kdb_�j_amevlZlu� 

- wnn_dlb\gmx�kbkl_fm�ijhiZ]Zg^u�b^_c�mklhcqb\h]h�jZa\blby��kh�
hl\_lkl\mxsmx�kbkl_fm�\hkiblZgby�b�h[mq_gby�ex^_c�b�fgh]h_�^jm]h_� 

I_j_oh^�d�mklhcqb\hfm�jZa\blbx�lj_[m_l�kdhhj^bgbjh\Zgguo�^_ckl�
\bc�\h�\k_o�kn_jZo�`bagb�h[s_kl\Z��Z^_d\Zlghc�i_j_hjb_glZpbb�khpbZev�
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guo��wdhghfbq_kdbo�b�wdheh]bq_kdbo�bgklblmlh\�]hkm^Zjkl\Z��j_]mebjmx�
sZy�jhev�dhlhjh]h�\�lZdbo�ij_h[jZah\Zgbyo�y\ey_lky�hkgh\hiheZ]Zxs_c� 

<Z`gh_� agZq_gb_� \� kha^Zgbb� f_lh^heh]bq_kdhc� b� l_ogheh]bq_kdhc�
hkgh\u� wlbo� ij_h[jZah\Zgbc� ijba\ZgZ� ku]jZlv� gZmdZ�� kihkh[gZy� ij_^eh�
`blv� kbkl_fm� ijh]jZffguo� b� ijh]ghaguo� ^hdmf_glh\�� jZkkqblZgguo� gZ�
^he]hkjhqgmx�b�kj_^g_kjhqgmx�i_jki_dlb\m� 

Ijb�wlhf�h^gbf�ba�\Z`g_crbo�mkeh\bc�y\ey_lky�kha^Zgb_�hleZ`_g�
ghc�kbkl_fu�\aZbfh^_ckl\by� ©p_glj-j_]bhgª�� lZd�dZd�i_j_oh^�d�mklhcqb�
\hfm�jZa\blbx�Jhkkbckdhc�N_^_jZpbb�\�p_ehf�\hafh`_g�lhevdh�\�kemqZ_�
h[_ki_q_gby� mklhcqb\h]h� jZa\blby� \k_o� __� km[t_dlh\�� Wlh� ij_^iheZ]Z_l�
nhjfbjh\Zgb_�wnn_dlb\ghc�ijhkljZgkl\_gghc�kljmdlmju�wdhghfbdb�kljZ�
gu�ijb�kh[ex^_gbb�[ZeZgkZ�bgl_j_kh\�\k_o�km[t_dlh\�JN�� 

J_]bhgZevguc�Zki_dl�mklhcqb\h]h�jZa\blby�^he`_g�\dexqZlv� 
- nhjfbjh\Zgb_� j_]bhgZevgh]h� ohayckl\_ggh]h� f_oZgbafZ�� mqblu�

\Zxs_]h�f_klgu_�hkh[_gghklb� 
- hkms_kl\e_gb_�f_j�ih�ha^hjh\e_gbx�gZk_e_gby��jZa\blbx�khpbZev�

ghc� bgnjZkljmdlmju�� h[_ki_q_gbx� kZgblZjgh-wib^_fbheh]bq_kdh]h�
[eZ]hihemqby� 

- j_dhgkljmdpbx�j_]bhgZevghc�ijhfure_gghc�kbkl_fu�k�mq_lhf�oh�
ayckl\_gghc�_fdhklb�ehdZevghc�wdhkbkl_fu�b�fgh]h_�^jm]h_� 

G_kfhljy�gZ�agZqbfhklv�ijh[e_f��h[hagZq_gguo�\�MdZa_�Ij_ab^_glZ�
JN��aZ�ihke_^g__�\j_fy�ih�wlhc�l_f_�ijh\_^_gh�fZeh�]em[hdbo�bkke_^h\Z�
gbc�b�ih^]hlh\e_gh�gZmqguo�fhgh]jZnbc��Ijh[e_fu�mklhcqb\h]h�jZa\blby�
qZklh�jZkkfZljb\Zxlky�g_^hklZlhqgh�dhfie_dkgh��\�[hevr_c�kl_i_gb�ebrv�
k�wdheh]bq_kdhc�lhqdb�aj_gby� 

LZd��\�jZ[hl_�Dmag_ph\Z�H�E���;hevrZdh\Z�;�?��\�hkgh\ghf�baeZ]Zxl�
ky�nbehkhnkdh_�fbjh\haaj_gb_��l_hjby�b�f_lh^u�ijh_dlbjh\Zgby�mklhcqb�
\h]h�jZa\blby�\�kbkl_f_�gZmqguo�agZgbc�©ijbjh^Z�–�h[s_kl\h�–�q_eh\_dª��
<�jZ[hl_�qe_gh\�dhfbkkbb�=hkm^Zjkl\_gghc�>mfu�ih�ijh[e_fZf�mklhcqb�
\h]h�jZa\blby�^Zxlky�h[sb_�dhgp_ilmZevgu_�ih^oh^u�d�j_r_gbx�^Zggh]h�
\hijhkZ� 

<�kh\j_f_gghc�gZmqghc�ebl_jZlmj_�g_l�q_ldh]h�hij_^_e_gby�dZl_]h�
jbb�©wdhghfbq_kdZy�mklhcqb\hklv�ohayckl\_gghc�kbkl_fuª�b�__�jZaebqbc�k�
ihgylb_f�©mklhcqb\h_�wdhghfbq_kdh_�jZa\blb_ª��g_�hij_^_e_gu�gZb[he__�
agZqbfu_�nZdlhju�\g_rg_c�kj_^u�b�\gmlj_ggb_�kZfhc�ohayckl\_gghc�kbk�
l_fu�� h[_ki_qb\Zxsb_� __� jZ\gh\_kgh_� khklhygb_� b� kihkh[ghklv� d� kZfh�
Z^ZilZpbb��kZfhjZa\blbx�b�ijh]j_kkm� 

G_h[oh^bfh�jZajZ[hlZlv�fh^_ev�j_]bhgZevghc�ohayckl\_gghc�kbkl_�
fu��h[_ki_qb\Zxsmx�ih^\b`gh_�jZ\gh\_kb_�k�hdjm`Zxs_c�kj_^hc��\�kh�
hl\_lkl\bb�k�aZdhghf�njZgpmakdh]h�bkke_^h\Zl_ey�:gjb�Emb�E_-RZl_ev_��
dhlhjuc�]eZkbl��©?keb�kbkl_fZ�jZ\gh\_kby�ih^\_j]Z_lky�\ha^_ckl\bx��ba�
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f_gyxs_fm� dZdh_-eb[h� ba� mkeh\bc� jZ\gh\_kby�� lh� \� g_c� \hagbdZxl� ijh�
p_kku��gZijZ\e_ggu_�lZd��qlh[u�ijhlb\h^_ckl\h\Zlv�wlhfm�jZ\gh\_kbxª��<�
k\h_� \j_fy� G�>� Dhg^jZlv_\� ih� ^Zgghfm� ih\h^m� hq_gv� f_ldh� ih^f_lbe��
©WdhghfbdZ�–�`b\hc�hj]Zgbaf��\�dhlhjhf�dZ`^uc�we_f_gl�bf__l�k\h_�gZ�
agZq_gb_��Gm`gh�agZlv��dZd�`b\_l�wlhl�hj]Zgbaf��kh\_jr_gkl\h\Zlv��memq�
rZlv�_]h�djh\hh[jZs_gb_��mqblu\Zlv�_]h�hkh[_gghklb�b�ijb\uqdb��Lhevdh�
lZd� fh`gh� ieZgbjh\Zlv�� BgZq_� –� \hexglZjbaf�� jZajmr_gb_�� ieZgh\Zy�
ZgZjobyª� 

>ey�^hklb`_gby�kbg_j]_lbq_kdh]h�wnn_dlZ�b�wf_j^`_glghklb�kbkl_�
fu�ij_^klhbl�hij_^_eblv�g_�lhevdh�^bZiZahg�iZjZf_ljh\�\Z`g_crbo�dhf�
ihg_glh\�j_]bhgZevghc�ohayckl\_gghc�kbkl_fu��gh�b�h[_ki_qblv�f_`^m�gb�
fb�hilbfZevgu_�\aZbfhk\yab��K�mq_lhf�jZajZ[hlhd�^-jZ�wdhg��gZmd��ijhn_k�
khjZ�J:=K�:�G� Nhehfv_\Z�iZjZf_lju�b�k\yab�wlhc�kbkl_fu�ij_^klZ\e_gu�
gZ�jbk� 1.  

K�mq_lhf�[hevrhc�gZmqghc�b�ijZdlbq_kdhc�agZqbfhklb�ij_^klZ\ey�
_lky�p_e_khh[jZaguf�ih�\hijhkm�wdhghfbq_kdhc�mklhcqb\hklb�j_]bhgZev�
ghc�ohayckl\_gghc�kbkl_fu�ijh\_klb�kZfhklhyl_evgh_�b�dhfie_dkgh_�bk�
ke_^h\Zgb_��iha\heyxs__� jZajZ[hlZlv�f_oZgbaf�b� \uy\blv� j_kmjkgh_� kh�
ijh\h`^_gb_� g_h[oh^bfuo� ij_h[jZah\Zgbc�� h[_ki_qblv� fgh]hnZdlhjgh_��
bgl_]jbjh\Zggh_�mijZ\e_gb_�ljZgknhjfZpbhggufb�ijhp_kkZfb�gZ�j_]bh�
gZevghf�mjh\g_� 

Ih^oh^y� dhfie_dkgh� d� \hijhkm� h[_ki_q_gby� wdhghfbq_kdhc� mklhc�
qb\hklb� ohayckl\_gghc� kbkl_fu� j_]bhgZ� ke_^m_l� hlf_lblv�� qlh� h^gbf�ba�
\Z`g_crbo�__�dhfihg_glh\�y\ey_lky�bggh\ZpbhggZy�Zdlb\ghklv. 

�DZd�ba\_klgh� \�ihke_^g__�^_kylbe_lb_�ijhbahreh�j_adh_� khdjZs_�
gb_�^heb�gh\h]h�h[hjm^h\Zgby� �\hajZklhf�^h���e_l��\�kljmdlmj_�Zdlb\ghc�
qZklb�ijhba\h^kl\_gguo�nhg^h\��k������^h������� 

�>hey� h[hjm^h\Zgby� ^h� ��� e_l� khklZ\ey_l� f_g__� ��� ��� Z� kj_^gbc�
nZdlbq_kdbc�kjhd�_]h�kem`[u�k_cqZk�\�����jZaZ�\ur_�ghjfZlb\gh]h��LZd��\�
jZa\bluo�kljZgZo�kj_^gbc�kjhd�jZ[hlu�h[hjm^h\Zgby�khklZ\ey_l����e_l��\�
Jhkkbb�ghjfZlb\gh�-����e_l��Z�nZdlbq_kdb�-����e_l��Dhwnnbpb_gl�h[gh\e_�
gby�ih�ijhfure_gghklb�\�p_ehf�kgbabeky�aZ����e_l�k�����^h�������� 

<ur_�kj_^g_]h�mjh\gy�baghk�gZ[ex^Z_lky�\�[Zah\uo�hljZkeyo�ijh�
fure_gghklb��k_evkdhf�ohayckl\_�b�gZ�ljZgkihjl_�� 

Ih�ihdZaZl_eyf�f_lZeeh-��wg_j]h_fdhklb��ijhba\h^bl_evghklb��[_ah�
iZkghklb� b� ^j�� hl_q_kl\_ggZy� l_ogbdZ� agZqbl_evgh� mklmiZ_l� aZjm[_`guf�
ZgZeh]Zf��qlh�^_eZ_l�__�g_dhgdmj_glhkihkh[ghc�m`_�k�fhf_glZ�jh`^_gby� 

Ihwlhfm�\�k_]h^gyrg_c�Jhkkbb�j_qv�^he`gZ�b^lb�g_�ijhklh�h�aZf_g_�
mklZj_\r_]h� h[hjm^h\Zgby�� Z� h[� _]h� h[gh\e_gbb� gZ� hkgh\_� kh\j_f_gguo�
bggh\Zpbhgguo�jZajZ[hlhd��Ijb�wlhf�hq_gv�\Z`gh�ih\ukblv�jhev��dZd�gZm�
db��lZd�b�hl_q_kl\_ggh]h�ijhba\h^kl\Z�\ukhdhwnn_dlb\ghc�l_ogbdb� 
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�K� ^jm]hc� klhjhgu�� bggh\Zpbhgguc� lbi� jZa\blby� h[mkeh\e_g� ih�
lj_[ghklvx� mkdhj_ggh]h� j_r_gby�fgh]bo� gZdhib\rboky� khpbZevguo� \h�
ijhkh\��agZqbl_evgh]h�jhklZ�j_Zevguo�^hoh^h\�gZk_e_gby��G_�k_dj_l��qlh�
ih� mjh\gx�`bagb�Jhkkby� aZgbfZ_l� h^gh�ba�ihke_^gbo�f_kl� kj_^b� kh\j_�
f_gguo�bg^mkljbZevguo�^_j`Z\�fbjZ��B� ]eZ\gZy�ijbqbgZ� wlh]h� -�djZcg_�
g_wnn_dlb\guc�wdhghfbq_kdbc�f_oZgbaf�keh`b\r_cky�kbkl_fu�ohayckl�
\h\Zgby��Ih�hp_gd_�fgh]bo�wdki_jlh\�ijhba\h^bl_evghklv�ljm^Z�\�Jhkkbb�
khklZ\ey_l�������Z�aZ-�jZ[hlgZy�ieZlZ����-������hl�mjh\gy�KR:��Klh�^he�
eZjh\�\�f_kyp�-�wlh�kj_^gbc 

Bggh\Z�

pbhggZy

bgnjZ�

kljmdlmjZ

GZmqgh�

l_ogheh]b�

q_kdbc

ihl_gpbZe

FZrbgh�

kljhb�

l_evguc

dhfie_dk

DZ^jh\uc

ihl_gpbZe

NbgZgkh\h

�dj_^blgZy

bgnjZkl�

jmdlmjZ

Bg\_klb�

pbhgguc

dhfie_dk

Ijhba\h^�

kl\_ggZy�

bgnhjfZp�

bgnjZkl�

jmdlmjZ

Ij_^ijb�

gbfZl_ev�

kdbc

j_kmjk

Mjh\_gv

l_g_\hc

wdhghfbdb

Wdhghfb�
q_kdZy

mklhcqb\hklv
j_]bhgZ

Mjh\_gv

hkgh\gh]h

l_ogheh]b�

q_kdh]h

mdeZ^Z

Bg\_klb�

pbhggZy

Zdlb\ghklv

Ijhba\h^�

kl\_ggZy

mklhcqb�

\hklv

<hkijhba�

\h^kl\_g�

gZy

dhfie_dk�

ghklv

Bggh\Z�

pbhggZy

Zdlb\ghklv

Wdheh]b�

q_kdZy

mklhcqb�

\hklv

Wdhghfb�

q_kdZy

wnn_dlb\�

ghklv

NbgZgkh�

\Zy

mklhcqb�

\hklv

 
Jbk�����KljmdlmjZ�b�hkgh\gu_�dhfihg_glu�h[_ki_q_gby�wdhghfbq_kdhc 

mklhcqb\hklb�j_]bhgZevghc�ohayckl\_gghc�kbkl_fu 
 

mjh\_gv�ih�Jhkkbb��hg��dhg_qgh��agZqbl_evgh�hlebqZ_lky�ih�j_]bhgZf�JN�b�
ih�hljZkeyf�wdhghfbdb��LZd��\�k_evkdhf�ohayckl\_�ihemqZxl�g_fgh]bf�[h�
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e__���luk��jm[��\�f_kyp��\�g_nl_i_j_jZ[Zlu\Zxs_c�hljZkeb�\������]��ieZ�
lbeb����� luk��jm[���\�]Zah\hc�hljZkeb�-������luk��jm[��\�f_kyp� 

>_r_\bagZ� jZ[hq_c� kbeu� lhjfhabl� gZmqgh-l_ogbq_kdbc� ijh]j_kk��
b[h� gZgylv� ^hihegbl_evgh_� dhebq_kl\h� jZ[hlgbdh\� ^_r_\e_�� q_f� kh\_j�
r_gkl\h\Zlv� l_ogheh]bx�� Ih� lhc� `_� ijbqbg_� ^_r_\bagZ� jZ[hq_c� kbeu�
ijhlb\hklhbl� ]mfZgbaZpbb� mkeh\bc� ljm^Z�� \u]h^g__� ih\urZlv� kl_i_gv�
wdkiemZlZpbb�jZ[hlgbdZ��\uieZqb\Zy�_fm�fba_jgu_�dhfi_gkZpbb��g_`_eb�
\deZ^u\Zlv�kj_^kl\Z�\�kh\_jr_gkl\h\Zgb_�l_ogbdb�b�l_ogheh]bc��H^gZdh�
©wdhghfbdZ�^_r_\h]h�jZ[hlgbdZª�m`_�^bkdj_^blbjh\ZeZ�k_[y��lZd�dZd�\_�
^_l�d�lhlZevghc�^_]jZ^Zpbb�g_�lhevdh�jZ[hlgbdZ��gh�b�kZfhc� wdhghfbdb��
Ijb�gbadhf�mjh\g_�aZjZ[hlghc�ieZlu�g_�h[_ki_qb\Zxlky�gb�klbfmebjmx�
sZy��gb�\hkijhba\h^kl\_ggZy�nmgdpbb�jZ[hlgbdh\��__�g_evay�\�iheghc�f_�
j_�jZkkfZljb\Zlv�dZd�kj_^kl\h�jZa\blby�q_eh\_dZ��ih\ur_gby�mjh\gy�b�dZ�
q_kl\Z�`bagb� 

G_h[oh^bfh�\�[eb`Zcr__�\j_fy�ij_h^he_lv�iZ^_gb_�j_Zevguo�^hoh�
^h\�gZk_e_gby��djbabkgh_�khklhygb_�fgh]bo�hljZke_c�wdhghfbdb��mom^r_�
gb_�a^hjh\vy�]jZ`^Zg�b�^_fh]jZnbq_kdhc�kblmZpbb��GZ�hkgh\_�hkms_kl\�
e_gby� bggh\Zpbhgghc� iheblbdb� h[_ki_qblv� mklhcqb\h_� khpbZevgh-
wdhghfbq_kdh_�jZa\blb_�dZd�gZ�mjh\g_�]hkm^Zjkl\Z�\�p_ehf��lZd�b�\�dZ`^hf�
km[t_dl_�Jhkkbckdhc�N_^_jZpbb��H[t_dlb\gZy�hkgh\Z�^ey�wlh]h�bf__lky�� 

LZd�� \h�<eZ^bfbjkdhc� h[eZklb� kms_kl\m_l� kheb^gZy� gZmqgZy� [ZaZ��
kihkh[gZy� ]_g_jbjh\Zlv� bggh\Zpbhggmx� ijh^mdpbx�� <Z`guf� bgbpbZlh�
jhf� jZa\blby� bggh\Zpbhgghc� ^_yl_evghklb� ih-ij_`g_fm� hklZ_lky� \mah\�
kdZy�gZmdZ��dhlhjZy�khojZgbeZ�agZqbl_evgmx�qZklv�dZ^jh\h]h�ihl_gpbZeZ��
aZgbfZxs_]hky�ijbdeZ^gufb�b�nmg^Zf_glZevgufb�bkke_^h\Zgbyfb�� 

<� h[eZklb� gZmqgufb� bkke_^h\Zgbyfb� b� jZajZ[hldZfb� aZgbfZxlky�
38 hj]ZgbaZpbc� b� ij_^ijbylbc� �[_a� mq_lZ� fZeuo��� Kj_^b� gbo� - 65,8 % 
khklZ\eyxl�gZmqgh-bkke_^h\Zl_evkdb_�bgklblmlu�b�dhgkljmdlhjkdb_�[xjh��
21,1 % -�ijhfure_ggu_�ij_^ijbylby��\uihegyxsb_�gZmqgu_�bkke_^h\Z�
gby�b�jZajZ[hldb��������\ukrb_�mq_[gu_�aZ\_^_gby�� 

K_]h^gy�fh`gh� hlf_lblv�� qlh�i_jbh^� j_adbo�baf_g_gbc� \�gZmqghf�
dhfie_dk_�ijZdlbq_kdb�aZdhgqbeky�b�i_j_r_e�ba�klZ^bb�h[\ZeZ�\�klZ^bx�
Z^ZilZpbb��Fgh]b_� gZmqgu_� hj]ZgbaZpbb�� \� i_j\mx� hq_j_^v� bgklblmlu��
hij_^_ebeb�k\hx�gbrm�b�kihkh[gu�kms_kl\h\Zlv�\�gh\uo�mkeh\byo��gZreb�
kljZl_]bq_kdh]h�iZjlg_jZ�b�kh]eZkh\Zeb�k\hx�^_yl_evghklv�k�_]h�ihlj_[�
ghklyfb�� 

H[t_f�gZmqgh-l_ogbq_kdbo�jZ[hl�ih�blh]Zf�ijhreh]h�]h^Z�khklZ\be�
hdheh���fej^��jm[���\�lhf�qbke_�ijbf_jgh������\uiheg_gh�kh[kl\_ggufb�
kbeZfb��Hkgh\gufb�bklhqgbdZfb�nbgZgkbjh\Zgby�y\eyxlky�kj_^kl\Z�hj�
]ZgbaZpbc�ij_^ijbgbfZl_evkdh]h� k_dlhjZ�b�n_^_jZevgh]h�[x^`_lZ��Ijb�
deZ^gu_� bkke_^h\Zgby� b� gZmqgu_� jZajZ[hldb� hkms_kl\eyxlky�� ]eZ\guf�
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h[jZahf��\�h[eZklb�l_ogbq_kdbo�gZmd��nmg^Zf_glZevgu_�bkke_^h\Zgby�–�\�
h[eZklb�k_evkdhohayckl\_gguo�gZmd� 

GZmqgufb�bkke_^h\Zgbyfb�b�jZajZ[hldZfb� aZgbfZebkv�ihqlb� ����luk��
q_e���gh�ijb� wlhf�ih� kjZ\g_gbx� k� ����� ]�� qbke_gghklv�gZmqguo�jZ[hlgbdh\ 
mf_gvrbeZkv�ijbf_jgh�\^\h_��\k_]h�h^gm�lj_lv�bkke_^h\Zl_e_c�khklZ\ey�
xl�ex^b�^h��� e_l��Ijbqbgu�klhev�j_adh]h�khdjZs_gby�qbke_gghklb�gZmq�
guo�dZ^jh\�ba\_klgu� 

- iZ^_gb_�ij_klb`Z�gZmqgh]h�ljm^Z� 
- gbadbc�mjh\_gv�fZl_jbZevghc�h[_ki_q_gghklb�gZmqguo�jZ[hlgb�

dh\� 
- g_mklhcqb\hklv� b� hklZlhqguc� ijbgpbi�nbgZgkbjh\Zgby� ^Zgghc� hl�

jZkeb� 
- j_hj]ZgbaZpby�jy^Z�gZmqgh-bkke_^h\Zl_evkdbo�hj]ZgbaZpbc�� 

 Baeh`_ggu_�nZdlhju�ijb\h^yl�d�hllhdm�dZ^jh\�\�^jm]b_�[he__�ij_�
klb`gu_�\ukhdhhieZqb\Z_fu_�kn_ju�^_yl_evghklb� 

�KiZ^� \� gZmqghc� kn_j_� g_� fh]� g_� hljZablvky� gZ� bggh\Zpbhggh-
gh\Zlhjkdhc� ^_yl_evghklb� ij_^ijbylbc��:gZeba� ihdZau\Z_l�� qlh� bggh\Z�
pbhgghc� ^_yl_evghklvx� \�ijhfure_gghklb�<eZ^bfbjkdhc� h[eZklb� aZgb�
fZebkv� \� ijhrehf� ]h^m� lhevdh� ���� �� ij_^ijbylbc� �ih� JN� –� ���� ��� \�
\ukhdhjZa\bluo� kljZgZo� hl� ��� ^h� ��� ���� D� hkgh\guf� ijbqbgZf��
lhjfhaysbf�\g_^j_gb_�bggh\Zpbc�fh`gh�hlg_klb�ke_^mxsb_� 

- gbadbc�ieZl_`_kihkh[guc�kijhk�gZ�gh\u_�ijh^mdlu�m�[hevrbg�
kl\Z�ij_^ijbylbc� 

- \ukhdZy�klhbfhklv�gh\h\\_^_gbc� 
- \ukhdbc�wdhghfbq_kdbc�jbkd� 
- ^ebl_evgu_�kjhdb�hdmiZ_fhklb�gh\h\\_^_gbc� 
�JZaj_r_gb_�wlbo�ijh[e_f�fh`_l�[ulv�^hklb]gmlh�lhevdh�iml_f�dhf�

ie_dkgh]h� ih^oh^Z� d� \hijhkZf� j_nhjfbjh\Zgby� wdhghfbdb� h[eZklb�� \�
kljh]hf�khhl\_lkl\bb�k�gZmqgh-l_ogbq_kdhc�iheblbdhc�� 

DZd�ihdZau\Z_l�fbjh\hc�hiul��hkgh\m�fZl_jbZevghc�[Zau�wdhghfbdb�
bggh\Zpbhggh]h�lbiZ�khklZ\ey_l�\ukhdhjZa\blh_�fZrbghkljh_gb_��y^jh�dh�
lhjh]h�h[jZamxl�gZmdh_fdb_�ih^hljZkeb��h[_ki_qb\Zxsb_�Z\lhfZlbaZpbx��
bgnhjfZlbaZpbx� b� bgl_ee_dlmZebaZpbx� ijhba\h^kl\_gguo� ijhp_kkh\�� M�
<eZ^bfbjkdhc�h[eZklb�\�wlhf�ieZg_�rbjhdb_�\hafh`ghklb��\_^v�fZrbgh�
kljh_gb_� -�wlh�\_^msZy�hljZkev�j_]bhgZevghc�ijhfure_gghklb��h[_ki_qb�
\ZxsZy�hdheh������__�\uimkdZ��GZb[he__�i_jki_dlb\gufb�ih^hljZkeyfb�\�
gZklhys__�\j_fy�y\ey_lky�we_dljhl_ogbq_kdZy��dZ[_evgh-ijh\h^gZy�l_fZlb�
dZ��rbjhdbc�^bZiZahg�we_dljh^\b]Zl_e_c��fZ]gblu�b�fZ]gblgu_�kbkl_fu��b�
Z\lhfh[bevgZy�ijhfure_gghklv� �i_j_^h\u_� l_ogheh]bb�ih� \uimkdm� Z\lh�
dhfihg_glh\�� 
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H^gZdh�gZ�k_]h^gyrgbc�fhf_gl�fh`gh�dhgklZlbjh\Zlv��qlh�gZ[ex�
^Z_lky�agZqbl_evguc�jZaju\�f_`^m�jZa\blb_f�gZmdb��l_ogbdb��l_ogheh]bb�
b�mf_gb_f�hj]Zgbah\Zlv�ex^kdb_��fZl_jbZevgu_�b�nbgZgkh\u_�j_kmjku�\�
p_eyo�wnn_dlb\gh]h�bkihevah\Zgby�wlbo�^hklb`_gbc��>h�gZklhys_]h�\j_�
f_gb��d�kh`Ze_gbx��_s_�g_�kha^Zgu�gh\u_�hj]ZgbaZpbhggu_�nhjfu�b�wdh�
ghfbq_kdb_�f_oZgbafu��g_h[oh^bfu_�^ey�lh]h��qlh[u�bkihevah\Zlv�\�ijh�
ba\h^kl\_gguo�p_eyo�\k_�iheh`bl_evgu_�j_amevlZlu�gZmqguo�b�l_ogbq_�
kdbo�j_r_gbc��ihemq_gguo�mq_gufb�b� ki_pbZebklZfb�<eZ^bfbjkdhc�h[�
eZklb� 

KhojZgy_lky� k_jv_aguc� jZaju\� f_`^m� jZajZ[hlqbdZfb� gZmqgh-
l_ogbq_kdhc� ijh^mdpbb�� ijhfure_gghklvx� b� ^jm]bfb� aZdZaqbdZfb��Hl�
kmlkl\b_� \aZbfhk\yab� gZmqgh-bkke_^h\Zl_evkdbo� hj]ZgbaZpbc� k� dhgdj_l�
gufb�ijhfure_ggufb�ij_^ijbylbyfb�b�hiulZ�dhff_jpbZebaZpbb�\ukh�
dbo� l_ogheh]bc� y\eyxlky� k_jv_agufb� ijbqbgZfb�� k^_j`b\Zxsbfb� ijh�
^\b`_gb_�gZmqgh-l_ogbq_kdbo�ijh_dlh\��<�h[eZklb�g_^hklZlhqgh�h[h[s_�
gu�b�\g_^jyxlky�bf_xsb_ky�hj]ZgbaZpbhggu_��khpbZevgu_�b�wdhghfbq_�
kdb_�bggh\Zpbb� 

�Knhjfbjh\Zgguc�f_lh^hf� hijhkZ�GBB�b�D;� dZlZeh]�bggh\Zpbhgguo�
ijh_dlh\�ihdZaZe��qlh�agZqbl_evgZy�bo�qZklv�ijbgZ^e_`bl�ih�gh\Zpbhgghfm�ih�
l_gpbZem�d�fh^bnbpbjh\Zgguf��ih�kl_i_gb�gh\bagu�-�d�hlghkbl_evguf�b�mk�
eh\guf� 

G_�kemqZcgh�kms_kl\_ggZy�^hey�\uimkdZ_fhc�ijh^mdpbb�\�h[eZklb�
hlklZzl�hl�kh\j_f_ggh]h�fbjh\h]h�mjh\gy�ih�ihdZaZl_eyf�dhgdmj_glhkih�
kh[ghklb��l_ogbq_kdh]h�mjh\gy�b�iZl_glghc�aZsbszgghklb� 

=eZ\gufb�ijbqbgZfb�hlf_q_gguo�g_^hklZldh\�y\eyxlky� 
-�gZjmr_gb_�jZg__�^_ckl\h\Z\rbo� \�h[eZklb� k\ya_c�gZmdb� k�ijhba�

\h^kl\_ggufb�ij_^ijbylbyfb� 
-� g_^hklZlhqgZy� bg\_klbpbhggZy� ijb\e_dZl_evghklv� ijhfure_ggh�

klb� h[eZklb�� \� lhf� qbke_� ba-aZ� hlkmlkl\by� \� ihjln_e_� bg\_klbpbhgguo�
ijh_dlh\�h[eZklb�m[_^bl_evguo�^Zgguo��ih^l\_j`^Zxsbo�jughqgmx�wn�
n_dlb\ghklv�b�dhgdmj_glhkihkh[ghklv�ij_^eZ]Z_fhc�d�ihklZgh\d_�gZ�ijh�
ba\h^kl\h�gh\hc�ijh^mdpbb� 

-� hlkmlkl\b_�b� m�ij_^ijbylbc�b�gZmqguo� hj]ZgbaZpbc�^hklZlhqguo�
kj_^kl\�gZ�gZmqgu_�bkke_^h\Zgby�� klZj_gb_�bkke_^h\Zl_evkdh]h�h[hjm^h�
\Zgby��kgb`_gb_�mjh\gy�d\ZebnbdZpbb�b�hllhd�bg`_g_jguo�dZ^jh\� 

DZd� ihdZau\Z_l� ijZdlbdZ� gZb[he__� wnn_dlb\guc� imlv� jZajZ[hldb� b�
\g_^j_gby� gZmqgh-l_ogbq_kdhc� ijh^mdpbb� b� l_ogheh]bc� e_`bl� q_j_a� k_lv�
fZeuo�nbjf��kihkh[guo�\�dhjhldb_�kjhdb�b�k�f_gvrbfb�aZljZlZfb�jZajZ[h�
lZlv� dhgdmj_glhkihkh[gmx� gZmdh_fdmx� ijh^mdpbx��Gh� ^ey� wnn_dlb\ghc�
jZ[hlu�\�p_ehf��\�i_j\mx�hq_j_^v�ke_^m_l�h[jZlblv�\gbfZgb_�gZ�ke_^mx�
sb_�fhf_glu� 
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1. JZkrbj_gb_� bgnhjfZpbhggh]h� ijhkljZgkl\Z� ^ey� l_ogheh]bq_�
kdbo�ij_^ijbylbc� 

2. Ihbkd� aZjm[_`guo� iZjlg_jh\� b�bg\_klhjh\�� kha^Zgb_� ki_pbZev�
guo�[Za�^Zgguo� 

3. JZajZ[hldZ� f_j� ih� mijhs_gbx� kbkl_fu� gZeh]hh[eh`_gby� ^ey�
bggh\Zpbhgguo�ij_^ijbylbc� 

4. Kh\_jr_gkl\h\Zgb_� aZdhgh^Zl_evghc� [Zau� ^ey� l_ogheh]bq_kdbo�
ij_^ijbylbc� 

5. Kh\_jr_gkl\h\Zgb_�dhgkmevlZpbhgguo�b�bgnhjfZpbhgguo�mkem]�
ih� \hijhkZf� gZeh]hh[eh`_gby�� iZl_glh\_^_gby�� ebp_gabjh\Zgby�� hp_gdb�
l_ogheh]bc�b�l�i� 

6. Ihhsj_gb_� khljm^gbq_kl\Z� hj]Zgh\� \eZklb�� l_ogheh]bq_kdbo�
ij_^ijbylbc�� bkke_^h\Zl_evkdbo� eZ[hjZlhjbc� b� kljmdlmj�� ih^^_j`b\Zx�
sbo�bggh\Zpbhgguc�[bag_k�� 

>ey� \uoh^Z� gZ� mklhcqb\h_� wdhghfbq_kdh_� jZa\blb_� lj_[m_lky�
jZkoh^h\Zlv�gZ�GBHDJ�gZ�mjh\g_�kljZg�k�jZa\blhc�jughqghc�wdhghfbdhc��
LZd��\�KR:�wlb�jZkoh^u�\�jZagu_�]h^u�\���d�<<I�khklZ\eyeb�����–������\�
Yihgbb� – 2,0 –� ����� \� BajZbe_� –� ����� \� X`ghc� Dhj__�� Gb^_jeZg^Zo��
R\_cpZjbb�– 2 – 3 ���\�R\_pbb�hgb�^hklb]eb��������Ijb�wlhf�g_�f_g__����
�� hl� jZkoh^h\� gZ� gZmdm� ke_^m_l� gZijZ\eylv� gZ� nmg^Zf_glZevgu_�
bkke_^h\Zgby� Ijb�ijh]ghabjh\Zgbb� agZqbl_evguo� l_fih\�jZa\blby�^ey�h[_ki_q_�
gby� mklhcqb\h]h� \hkijhba\h^kl\_ggh]h� ijhp_kkZ� g_h[oh^bfh� ��� – 85 % 
ijbjhklZ�<<I�^hklb]Zlv�aZ�kq_l�bggh\Zpbhgguo�nZdlhjh\� 

Bggh\ZpbhggZy� Zdlb\ghklv� l_kgh� \aZbfhk\yaZgZ� k� bg\_klbpbhgghc�
Zdlb\ghklvx��lZd�dZd�bg\_klbpbb�[_a�bggh\Zpbc�–�^_gv]b�gZ�\_l_j� 

<�gZklhys__�\j_fy�\h�<eZ^bfbjkdhc�h[eZklb�fh`gh�]h\hjblv�h[�Zd�
lb\baZpbb� bg\_klbpbhgghc� ^_yl_evghklb�� LZd�� aZ� ����� –� ����� ]]�� h[t_f�
bg\_klbpbc�\�hkgh\ghc�dZiblZe�\�khihklZ\bfuo�p_eyo�\hajhk�\�����jZaZ��AZ�
�� e_l� aZ� kq_l� \k_o� bklhqgbdh\� nbgZgkbjh\Zgby� hk\h_gh� ����� fej^� jm[��
M̂ _evguc�\_k�bghkljZgguo�bg\_klbpbc�khklZ\be�\�kj_^g_f�ih�]h^Zf�������
\�lh�\j_fy�dZd�ih�Jhkkbb�\�p_ehf�–��������\�?\jhi_�– 15 %. 

H^gZdh�\�h[eZklb�ihdZ�g_�^hklb]gmlZ�dZq_kl\_ggZy�klhjhgZ�\hijhkZ��
H[t_f�bg\_klbpbc�\������]��gZ�h^gh]h�`bl_ey�khklZ\be�ebrv�����luk��jm[��
ijb�kj_^g_jhkkbckdhf�ihdZaZl_e_�hdheh����luk��jm[. 

�Ijyfu_�bghkljZggu_�bg\_klbpbb�khklZ\beb�hdheh����^hee��KR:�gZ�
`bl_ey��lh]^Z�dZd�\�<_g]jbb�wlhl�ihdZaZl_ev�[he__������<_ebdh[jblZgbb�– 
�����NjZgpbb�–������KR:�–�����^hee��gZ�q_eh\_dZ� 

�>ey�Zdlb\baZpbb�bg\_klbpbhgghc�^_yl_evghklb�\�j_]bhg_�ij_^klhbl�
b�^Zevr_� 

- nhjfbjh\Zlv�bg\_klbpbhggmx�ijb\e_dZl_evghklv�l_jjblhjbb� 
- kha^Z\Zlv� kbkl_fm� klbfmeh\�^ey� dhff_jq_kdbo� hj]ZgbaZpbc� \�p_�
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eyo�ij_\jZs_gby�gZdhie_gguo�kj_^kl\�\�bg\_klbpbb��lZd�dZd�\�gZklhys__�
\j_fy� �� �� bg\_klbpbc� \� hkgh\ghf� dZiblZe� –� wlh� kh[kl\_ggu_� kj_^kl\Z�
ij_^ijbylbc� 

- ih\urZlv�jhev�[Zgdh\kdh]h�k_dlhjZ�\�nbgZgkbjh\Zgbb�j_Zevgh]h�
k_dlhjZ�wdhghfbdb� 

- bkdZlv�g_ljZ^bpbhggu_�bklhqgbdb�khnbgZgkbjh\Zgby�b�l�^� 
>jm]b_�\Z`g_crb_�dhfihg_glu�–�wlh�wdhghfbq_kdZy�wnn_dlb\ghklv�

b�nbgZgkh\Zy�mklhcqb\hklv�ohayckl\mxsbo�km[t_dlh\� 
Ih�blh]Zf������]���������dhff_jq_kdbo�hj]ZgbaZpbc�y\eyxlky�m[u�

lhqgufb��\�ijhfure_gghklb�–����������Dj_^blhjkdZy�aZ^he`_gghklv�\�����
jZaZ� [hevr_� ^_[blhjkdhc� b� khklZ\ey_l� [he__� ��� fej^� jm[��GZ[ex^Z_lky�
\ukhdZy� aZdj_^blh\Zgghklv� agZqbl_evghc� qZklb� dhff_jq_kdbo� dhfiZgbc��
<�wlhf�ieZg_�ke_^m_l�Zdlb\g__�bkihevah\Zlv�gZjZ[hlZgguc�\�h[eZklb�hiul�
j_nhjfbjh\Zgby�ij_^ijbylbc�k�p_evx�bo�nbgZgkh\h]h�ha^hjh\e_gby� 

AgZqbl_evgu_�j_a_j\u�ih\ur_gby�wdhghfbq_kdhc�mklhcqb\hklb�ohayc�
kl\_gghc�kbkl_fu�j_]bhgZ�lZd`_�djhxlky�\�khdjZs_gbb�^heb�l_g_\h]h�[ba�
g_kZ��bgnjZkljmdlmjghf�h[_ki_q_gbb�\k_o�ijhp_kkh\��j_r_gbb�khpbZevguo�
\hijhkh\��hj]ZgbaZpbb�kbkl_fu�ih^]hlh\db�b�ih\ur_gby�d\ZebnbdZpbb�dZ^�
jh\�b�^j� 
 J_Zebah\Zlv�wnn_dlb\gh_�nmgdpbhgbjh\Zgb_�wlhc�fh^_eb�gZ�ijZdlb�
d_� \h�<eZ^bfbjkdhc� h[eZklb�fh`gh� aZ� kq_l� \g_^j_gby�bgl_]jbjh\Zggh]h�
�fgh]h-nZdlhjgh]h�� mijZ\e_gby� j_]bhgZevguf� jZa\blb_f�� \uiheg_gby� \�
iheghf�h[t_f_�f_jhijbylbc�_`_]h^guo��Ijh]jZff�^_ckl\bc�Z^fbgbkljZ�
pbb�h[eZklb�\�khpbZevgh-wdhghfbq_kdhc�kn_j_��kdhhj^bgbjh\Zgghc�jZ[h�
lu�ih^jZa^_e_gbc�Z^fbgbkljZpbb�ih�kljmdlmjghc�i_j_kljhcd_�b�fh^_jgb�
aZpbb� wdhghfbdb�� ih\ur_gbx� wnn_dlb\ghklb� \h� \k_o� kn_jZo� `bag_^_y�
l_evghklb��\g_^j_gbx�gh\uo�l_ogheh]bc�jZa\blby�^_eh\hc�Zdlb\ghklb� 

 
X�G��EZiu]bg��<e=M��]��<eZ^bfbj��Jhkkby 

 

IJH;E?FU�KLJ:L?=BQ?KDH=H�J:A<BLBY� 
FMGBPBI:EVGUO�H;J:AH<:GBC�J?=BHG: 

 

J_]bhgu�gm`^Zxlky�\�h[hkgh\Zgguo�fh^_eyo�kljZl_]bq_kdh]h�jZa\b�
lby��dhlhju_�kihkh[gu�h[t_^bgblv�ij_^klZ\bl_e_c�[bag_kZ�b�f_klgh]h�kh�
h[s_kl\Z�� Z� lZd`_� fmgbpbiZevgu_� b� ]hkm^Zjkl\_ggu_� j_]bhgZevgu_�
kljmdlmju�\�_^bguc�wdhghfbq_kdbc�b�khpbZevguc�khxa� 

Hkgh\gufb�p_eyfb�fmgbpbiZevghc�iheblbdb�j_]bhgZ�fh]ml�klZlv�� 
- kha^Zgb_�_^bgh]h�wdhghfbq_kdh]h�ijhkljZgkl\Z� 
- h[_ki_q_gb_� _^bguo� fbgbfZevguo� khpbZevguo� klZg^Zjlh\�

g_aZ\bkbfh�hl�wdhghfbq_kdbo�\hafh`ghkl_c�fmgbpbiZevguo�h[jZah\Zgbc�
b�\ujZ\gb\Zgb_�mkeh\bc�bo�khpbZevgh-wdhghfbq_kdh]h�jZa\blby� 
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- ijbhjbl_lgh_� jZa\blb_�fmgbpbiZevguo� h[jZah\Zgbc�� bf_xsbo�
hkh[h�\Z`gh_�kljZl_]bq_kdh_�agZq_gb_��b�ij_^hl\jZs_gb_�aZ]jyag_gby�hd�
jm`Zxs_c� kj_^u�� Z� lZd`_� ebd\b^Zpby� ihke_^kl\bc� __� aZ]jyag_gby�� dhf�
ie_dkgZy�wdheh]bq_kdZy�bo�aZsblZ� 

- fZdkbfZevgh_� bkihevah\Zgb_� ijbjh^gh-debfZlbq_kdbo� hkh[_g�
ghkl_c�b�h[_ki_q_gb_�]ZjZglbc�f_klgh]h�kZfhmijZ\e_gby� 

J_]bhg�� \� ihgbfZgbb� _]h� fZl_jbZevgh-\_s_kl\_gghc� kmsghklb��
ij_^klZ\ey_l�kh[hc�wdhghfbdh-]_h]jZnbq_kdh_�h[jZah\Zgb_�\�jZfdZo�]hkm�
^Zjkl\Z�� hlebqZxs__ky� hl� ^jm]bo� ih^h[guo� h[jZah\Zgbc� kh\hdmighklvx�
hkh[_gghkl_c� �dmevlmjguo�� bklhjbq_kdbo�� ijbjh^guo�� iheblbq_kdbo�� gZ�
pbhgZevguo�b�l�^����N_^_jZlb\gh_�mkljhckl\h�]hkm^Zjkl\Z�jhkkbckdh]h�gZ�
deZ^u\Z_l�k\hc�hli_qZlhd�gZ�jZkkfZljb\Z_fh_�y\e_gb_�lZdbf�h[jZahf��qlh�
l_jfbg�©j_]bhgª�hlh`^_kl\ey_lky�k�kZfbf�km[t_dlhf�n_^_jZpbb�\�jZfdZo�
mklZgh\e_gguo� ^ey� g_]h� l_jjblhjbZevguo� ]jZgbp� b� bgklblmpbhgZevguo�
iheghfhqbc� 

:^fbgbkljZlb\gh-l_jjblhjbZevgh_� mkljhckl\h� kZfh]h� j_]bhgZ� \�
^Zgghf� kemqZ_� ij_^klZ\ey_l� kh[hc� khq_lZgb_� fmgbpbiZevguo� h[jZah\Z�
gbc��jZkiheh`_gguo�gZ� l_jjblhjbb� km[t_dlZ�n_^_jZpbb��Bf_ggh� khq_lZ�
gb_��Z�g_�kbkl_fm��\ukljh_ggmx�p_gljZebah\Zggh� 
 Ijb� wlhf� g_� ke_^m_l� hlh`^_kl\eylv� iheghfhqby� fmgbpbiZevguo�
h[jZah\Zgbc� dZd� ijh^he`_gb_� iheghfhqbc� hj]Zgh\� ]hkm^Zjkl\_gghc�
\eZklb� km[t_dlh\�n_^_jZpbb��Dhgklblmpby�Jhkkbb�b�=jZ`^Zgkdbc�dh^_dk�
hl^_eyxl� fmgbpbiZevgmx� kh[kl\_gghklv� hl� kh[kl\_gghklb�
]hkm^Zjkl\_gghc��jZ\gh�dZd�b�N_^_jZevguc�AZdhg� ©H[�h[sbo�ijbgpbiZo�
hj]ZgbaZpbb�f_klgh]h�kZfhmijZ\e_gby�\�Jhkkbckdhc�N_^_jZpbbª�hl^_ey_l�
]hkm^Zjkl\_ggh_�mijZ\e_gb_�hl�fmgbpbiZevgh]h� 

FmgbpbiZevgh_�h[jZah\Zgb_��ih�hij_^_e_gbx��^Zgghfm�\�aZdhg_��_klv�
gZk_e_ggZy� l_jjblhjby�� \� ij_^_eZo� dhlhjhc� hkms_kl\ey_lky�f_klgh_� kZfh�
mijZ\e_gb_��bf__lky�fmgbpbiZevgZy�kh[kl\_gghklv��f_klguc�[x^`_l�b�\u�
[hjgu_�hj]Zgu�f_klgh]h�kZfhmijZ\e_gby��F_klgh_�kZfhmijZ\e_gb_�jZkkfZl�
jb\Z_lky�dZd�kZfhklhyl_evgZy�b�ih^�k\hx�hl\_lkl\_gghklv�^_yl_evghklv�gZ�
k_e_gby� 

L_f�g_�f_g__��\h-i_j\uo��ijh[e_fu�jZa\blby�j_]bhgZ�g_�fh]ml�[ulv�
j_r_gu�[_a�jZa\blby�fmgbpbiZevguo�h[jZah\Zgbc��<h-\lhjuo��khpbhdmev�
lmjgu_� baf_g_gby� gZk_e_gby� fmgbpbiZevguo� h[jZah\Zgbc� hlklZ_l� hl�
bgklblmpbhgZevguo� baf_g_gbc� nhjfZevguo� ijZ\be� mijZ\e_gby�
ijhp_kkZfb� `bag_^_yl_evghklb� gZ� mjh\g_� j_]bhgZ� b� fmgbpbiZevguo�
h[jZah\Zgbc�� <-lj_lvbo�� \� bgl_j_kZo� j_]bhgZ� \� p_ehf� hkms_kl\eylv�
kdhhj^bgbjh\Zggh_�� Kbkl_fgh_� jZa\blb_� \k_o� fmgbpbiZevguo�
h[jZah\Zgbc��jZkiheh`_gguo�gZ�l_jjblhjbb�km[t_dlZ�n_^_jZpbb��Lh�_klv�\�
ieZg_� kljZl_]bq_kdh]h� jZa\blby� j_]bhgZ� p_e_khh[jZagh� jZkkfZljb\Zlv�
j_]bhg� dZd� kbkl_fm� fmgbpbiZevguo� h[jZah\Zgbc�� kljZl_]by� dZ`^h]h� ba�
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h[jZah\Zgbc��kljZl_]by�dZ`^h]h�ba�dhlhjuo�\ul_dZ_l�ba�kljZl_]bb�jZa\b�
lby�km[t_dlZ�n_^_jZpbb��ke_^m_l�_c��^_lZebabjm_l�__�gZ�f_klghf�mjh\g_�� 

<hafh`_g�b�^jm]hc�\ZjbZgl�jZkkfhlj_gby�gZijZ\e_gbc� kljZl_]bq_�
kdh]h� jZa\blby� j_]bhgZ�� dZd� ihke_^h\Zl_evghklv� ijhp_^mj�� h[_ki_qb\Zx�
sbo� khq_lZgb_�bgl_j_kh\� j_]bhgZ� \�p_ehf� k�bgl_j_kZfb�fmgbpbiZevguo�
h[jZah\Zgbc��<�^Zgghf�kemqZ_��dZ`^h_�fmgbpbiZevgh_�h[jZah\Zgb_��hib�
jZykv� gZ� bgbpbZlb\gmx� ^_yl_evghklv� gZk_e_gby�� nhjfbjmxl� kljZl_]bx�
k\h_]h� jZa\blby�� GZ� ke_^mxs_f� wlZi_� kh\hdmighklv� kljZl_]bc� fmgbpb�
iZevguo�h[jZah\Zgbc�j_]bhgZ�ZgZebabjm_lky�gZ�ij_^f_l�khq_lZ_fhklb�f_�
`^m�kh[hc��Z�lZd`_�ijh\_jy_lky�ih�jy^m�lZdbo�\Z`guo�djbl_jb_\��dZd�]b[�
dhklv��j_Zebam_fhklv��wnn_dlb\ghklv��baf_jbfhklv�kljZl_]bq_kdbo�p_e_c��
J_amevlZlu� ZgZebaZ� \� ^Zgghf� kemqZ_� kem`Zl� hkgh\Zgb_f� ^ey� jZajZ[hldb�
kljZl_]bb�jZa\blby�j_]bhgZ�\�p_ehf��Z�f_klgh_�khh[s_kl\h�aZl_f�dhjj_d�
lbjm_l�kljZl_]bx� �i_j\hgZqZevgh�jZajZ[hlZggmx�^ey�jZa\blby�k\h_]h�fm�
gbpbiZevgh]h�h[jZah\Zgby��lZdbf�h[jZahf��qlh[u�\h\e_qv�\�ijhp_kk�jZa�
\blby�\_kv�ihl_gpbZe�j_]bhgZ�^ey�j_ZebaZpbb�kbg_j]bq_kdh]h�wnn_dlZ�kh�
q_lZgby�\k_o�kbevguo�klhjhg�fmgbpbiZevguo�h[jZah\Zgbc�j_]bhgZ� 

Mqblu\Zy� agZqbfhklv� jZkkfZljb\Z_fhc�ijh[e_fu�� ]m[_jgZlhj�<eZ�
^bfbjkdhc� h[eZklb� \� dhgp_� ����� ]�� ba^Ze� ihklZgh\e_gb_� ��� ���� hl�
27.11.2002 ]���� ml\_j^b\r__� dhgp_ipbx� h[eZklghc� ijh]jZffu� ©KljZl_]b�
q_kdh]h� jZa\blby� fmgbpbiZevguo� h[jZah\Zgbc� <eZ^bfbjkdhc� h[eZklbª��
IeZgbjm_fu_�j_amevlZlu�ijh]jZffu�aZdexqZxlky�\�\h\e_q_gbb�b�dhgkh�
eb^Zpbb�f_klgh]h�khh[s_kl\Z�gZ�hkgh\_�ijbgylby�kZfbf�`_�khh[s_kl\hf�
kbkl_fu�_]h�p_gghkl_c��Z�lZd`_�\�Zdlb\baZpbb�[bag_k-kljmdlmj�\�jZa\blbb�
fmgbpbiZevguo�h[jZah\Zgbc�j_]bhgZ�� 

<�jZfdZo�ijh]jZffu�ij_^mkfhlj_gh�jZajZ[hlZlv�kljZl_]bq_kdb_�ieZ�
gu�jZa\blby�g_�lhevdh�^ey� ]hjh^h\�b�jZchgh\�h[eZklb��gh�b�^ey�ihk_edh\�
jZaebqgh]h�klZlmkZ�����]hjh^h\��jZchgh\�b�hdjm]h\�h[eZklgh]h�[x^`_lgh]h�
j_]mebjh\Zgby�����ihk_edh\�b�fZeuo�]hjh^h\�h[eZklgh]h�[x^`_lgh]h�j_]m�
ebjh\Zgby��G_h[oh^bfh�hlf_lblv��qlh�hl^_evgu_�fmgbpbiZevgu_�h[jZah\Z�
gby� h[eZklb� m`_� \dexq_gu� \� ijhp_kk� jZajZ[hldb� kljZl_]bq_kdh]h� ieZgZ�
jZa\blby�\�jZfdZo�ijh]jZffu�©FZeu_�]hjh^Z�Jhkkbbª�BgklblmlZ�©Hldju�
lh_�h[s_kl\hª��D�gbf�hlghkylky��hdjm]�<yagbdb��]hjh^Z�=mkv-OjmklZevguc��
Ihdjh\�b�Kma^Zev� 

Hkgh\gu_� gZijZ\e_gby� jZ[hl� h[eZklghc� ijh]jZffu� aZdexqZxlky� \�
h[mq_gbb�jZ[hlgbdh\�hj]Zgh\�f_klgh]h�kZfhmijZ\e_gby��kha^Zgb_�\�dZ`^hf�
fmgbpbiZevghf� h[jZah\Zgbb� ]jmii� kljZl_]bq_kdh]h�ieZgbjh\Zgby�� klbfm�
ebjh\Zgb_�mqZklby�\�wlhf�ijhp_kk_�f_klgh]h�khh[s_kl\Z��\uy\e_gb_�lhq_d�
jhklZ�b�ijbhjbl_lh\�jZa\blby�fmgbpbiZevguo�h[jZah\Zgbc��Z�lZd`_�\�fh�
[bebaZpbb�\gmlj_ggbo�b�ijb\e_q_gbb�\g_rgbo�j_kmjkh\�b�[bag_k-kljmdlmj�
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^ey� kljZl_]bq_kdh]h� jZa\blby�fmgbpbiZevguo� h[jZah\Zgbc�<eZ^bfbjkdhc�
h[eZklb� 
 JZa\blb_� ij_^klZ\ey_l� kh[hc� g_h[jZlbfh_�� gZijZ\e_ggh_�� aZdhgh�
f_jgh_�baf_g_gb_�kbkl_f�j_Zevgh]h�fbjZ�b�ijhoh^bl�lZdb_�wlZiu�`bag_g�
gh]h�pbdeZ� dZd�ihjh]�g_qm\kl\bl_evghklb�� \g_^j_gb_��jhkl�� aj_ehklv��gZ�
kus_gb_��kiZ^��djZo��mlbebaZpby�beb�ebd\b^Zpby��<�wlhf�hlghr_gbb�\ha�
gbdZ_l�\hijhk��gZ�dZdhf� wlZi_�`bag_ggh]h�pbdeZ�gZoh^ylky�fmgbpbiZev�
gu_�h[jZah\Zgby�j_]bhgZ"�Ihkdhevdm�^ey�hij_^_e_gby�kljZl_]bb�jZa\blby�
fmgbpbiZevguo� h[jZah\Zgbc� g_h[oh^bfh� ij_^klZ\eylv�� dZdh\h� bkoh^gh_�
khklhygb_�bkke_^m_fhc�kbkl_fu��ba�dhlhjh]h�ihke_^m_l�i_j_oh^�gZ�gh\mx�
klZ^bx�beb�[m^_l�hkms_kl\e_gh�ih^^_j`Zgb_�jZa\blby��hij_^_ey_fh]h�gZ�
klhysbf�wlZihf� 
 <� khhl\_lkl\bb� k�nhjfmebjh\dhc� aZdhgZ� jZa\blby�� dZ`^Zy�fZl_jb�
ZevgZy� kbkl_fZ� klj_fblky� ^hklbqv� gZb[hevr_]h� kmffZjgh]h� ihl_gpbZeZ�
ijb�ijhoh`^_gbb�\k_o�wlZih\�`bag_ggh]h�pbdeZ��Ihl_gpbZe�fmgbpbiZev�
guo� h[jZah\Zgbc� kdeZ^u\Z_lky� b�fgh`_kl\Z� j_kmjkh\� dZd� _kl_kl\_ggh]h��
lZd�b�bkdmkkl\_ggh]h�ijhbkoh`^_gby��<�gZr_f�kemqZ_��d�lZdbf�j_kmjkZf�
ke_^m_l�hlg_klb�g_�lhevdh�ljZ^bpbhggu_��ex^kdb_��fZl_jbZevgu_��wg_j]_�
lbq_kdb_��nbgZgkh\u_��bgnhjfZpbhggu_��\j_f_ggu_���gh�ki_pbnbq_kdb_�– 
ijbjh^gh-]_h]jZnbq_kdb_�j_kmjku��bfb^`��bg\_klbpbhgguc�debfZl�b�l�i� 

?kl_kl\_ggh��qlh�ijb�jZajZ[hld_�kljZl_]bb�jZa\blby�fmgbpbiZevguo�
h[jZah\Zgbc�ke_^m_l�mqblu\Zlv�ijbgpbiu�bg_jpbb��weZklbqghklb��g_ij_�
ju\ghklb�b�klZ[bebaZpbb�l_jjblhjbZevghc�khpbZevgh-wdhghfbq_kdhc�kbk�
l_fu� 

Ijbgpbi�bg_jpbb�khklhbl�\�lhf��qlh�baf_g_gb_�ihl_gpbZeZ�fmgbpb�
iZevgh]h�h[jZah\Zgby�[m^_l�gZqbgZlvky�kimkly�g_dhlhjh_�\j_fy�ihke_�gZ�
qZeZ�kljZl_]bq_kdbo�baf_g_gbc�\h�\g_rg_c�beb�\gmlj_gg_c�kj_^_�b�[m^_l�
ijh^he`Zlvky�g_dhlhjh_�\j_fy�ihke_�bo�hdhgqZgby��Ijbgpbi�weZklbqgh�
klb� jZa\blby�fmgbpbiZevguo� h[jZah\Zgbc� [m^_l� ijhy\eylvky� \� lhf�� qlh�
kdhjhklv� baf_g_gby� ihl_gpbZeZ� fmgbpbiZevguo� khpbZevgh-
wdhghfbq_kdbo� kbkl_f� aZ\bkbl� hl� kZfh]h� ihl_gpbZeZ� mdZaZgguo� kbkl_f��
Ijbgpbi�g_ij_ju\ghklb�jZa\blby�aZdexqZ_lky�\�lhf��qlh�ijhp_kk�baf_g_�
gby� ihl_gpbZeZ�fmgbpbiZevguo� h[jZah\Zgbc� b^_l� g_ij_ju\gh��f_gy_lky�
ebrv�kdhjhklv�b�agZd�hlf_q_gguo�baf_g_gbc��B��gZdhg_p��-�ijbgpbi�klZ�
[bebaZpbb�aZdexqZ_lky�\�klj_fe_gbb�d�klZ[bebaZpbb�^bZiZahgZ�baf_g_gby�
ihl_gpbZeZ�fmgbpbiZevgh]h� h[jZah\Zgby�� qlh� [m^_l� ijhy\eylvky� \� k^_j�
`b\Zgbb� \g_^j_gby� kljZl_]bq_kdbo�baf_g_gbc�b�`_eZgbb� h[_ki_qblv� l_�
dmsmx�wnn_dlb\ghklv�nmgdpbhgbjh\Zgby�fmgbpbiZevgh]h�h[jZah\Zgby� 

D�qbkem�ijh[e_f��dZd�g_m^h\e_l\hjbl_evguf�ihdZaZl_eyf�khklhygby�
fmgbpbiZevguo� h[jZah\Zgbc�� ke_^m_l� hlg_klb� \hijhku� h� wdhghfbq_kdhc�
oZjZdl_jbklbd_�l_jjblhjbb�b�ZgZeba_�klZlbklbq_kdbo�ihdZaZl_e_c��h�ihe�
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ghl_�fmgbpbiZevghc�aZdhgh^Zl_evghc�[Zau�b�kljmdlmj_�f_klgh]h�[bag_kZ��
h�gZebqbb�fmgbpbiZevguo�kljZl_]bq_kdbo�ieZgh\�b�ijh]jZff��h�iZjZf_l�
jZo� ihl_gpbZeZ� fmgbpbiZevgh]h� h[jZah\Zgby� b� \h\e_q_gghklb� f_klgh]h�
khh[s_kl\Z�\�ijhp_kk�kZfhmijZ\e_gby� 

LZd��\�j_amevlZl_�ZgZebaZ�\gmlj_gg_c�kblmZpbb�fmgbpbiZevguo�h[�
jZah\Zgbc�=mkv-OjmklZevgh]h�jZchgZ�[ueh�mklZgh\e_gh��qlh�kj_^b�hkgh\�
guo�ijh[e_f�p_e_khh[jZagh�\u^_eblv�ke_^mxsb_� 
1. G_wnn_dlb\gh�jZ[hlZ_l�@DO� 
2. Hlkmlkl\b_�\ZdZgkbc�jZ[hqbo�f_kl�\_^_l�d�[_ajZ[hlbp_� 
3. G_jZpbhgZevgh_�bkihevah\Zgb_�ijbjh^guo�j_kmjkh\�mf_gvrZ_l�^hoh^u�

[x^`_lZ� 
4. AZ\h^u�jZ[hlZxl�g_�gZ�ihegmx�fhsghklv� 
5. ;x^`_lgu_�hlghr_gby�g_kh\_jr_ggu� 
6. ;_^ghklv�ijbjh^guo�j_kmjkh\� 
7. DZ^jh\Zy�iheblbdZ�]jZ^hh[jZamxsbo�ij_^ijbylbc�\_^_l�d�\ukhdhc�fb�

]jZpbb�gZk_e_gby� 
8. =hjh^kdb_�^hjh]b�g_�j_fhglbjmxlky� 
9. Gbadb_�^hoh^u�gZk_e_gby�kgb`Zxl�_]h�ihdmiZl_evkdmx�kihkh[ghklv� 
10. :^fbgbkljZpby�g_�kh^_ckl\m_l�jZa\blbx�ij_^ijbgbfZl_evkl\Z� 
11. GZk_e_gb_� aehmihlj_[ey_l� kibjlgufb� gZibldZfb�� qlh� ij_iylkl\m_l�

nhjfbjh\Zgbx�a^hjh\h]h�h[jZaZ�`bagb� 
12. Gbadbc� mjh\_gv� i_j_jZ[hldb� bkoh^gh]h� kujvy�� k^_j`b\Z_l� jZa\blb_�

fmgbpbiZevgh]h�h[jZah\Zgby� 
13. G_�kha^Zgu�mkeh\by�^ey�^hkm]Z�gZk_e_gby� 
14. G_aZ\_jr_gghklv�kljhbl_evkl\Z�rdheu�\_^_l�d�kju\m�h[mq_gby�^_l_c� 
15. Ijhba\h^kl\h�\�ahg_�gZpbhgZevgh]h�iZjdZ��kha^Z_l�keh`ghklb�kh�kdeZ�

^bjh\Zgb_f�hloh^h\� 
16. GbadZy� j_glZ[_evghklv� iZkkZ`bjkdbo� i_j_\hahd� ijb\h^bl� d� hlf_g_�

Z\lh[mkguo�fZjrjmlh\� 
17. Hlkmlkl\m_l� fmgbpbiZevgZy� ijh]jZffZ� ih^]hlh\db� fheh^_`b� ih�

ijhn_kkbyf� 
18. LdmsZy� [xjhdjZlbq_kdZy� jZ[hlZ� g_� hklZ\ey_l� \j_f_gb� ^ey� jZ[hlu� k�

gZk_e_gb_f� 
19. M� ihk_edZ� g_l� kZfhklhyl_evghklb� \� nhjfbjh\Zgbb� rlZlh\� hj]Zgh\�

FKM� 
20. >_nbpblguc�[x^`_l�ihk_edZ�g_�iha\hey_l�_fm�jZa\b\Zlvky� 
21. I_j_\h^�dhl_evguo�gZ�]Za�g_�h[_ki_q_g�nbgZgkbjh\Zgb_f� 
22. <_loZy� khpbZevgZy� bgnjZkljmdlmjZ� lj_[m_l� dZiblZevguo� \eh`_gbc�� Z�

bklhqgbdh\�nbgZgkbjh\Zgby�g_l� 
23. Ihlj_[ghklv� ihklhyggh� \uijZrb\Zlv� kj_^kl\Z� ^ey� fmgbpbiZevgh]h�

h[jZah\Zgby�mgb`Z_l�^hklhbgkl\h�]eZ\u� 
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24. B`^b\_gq_kdb_� gZkljh_gby� gZk_e_gby� g_� nhjfbjmxl� hkgh\u� kZfh�
mijZ\e_gby� 

25. GZebqb_�lhjnygbdh\�kha^Z_l�ih`ZjhhiZkgmx�kblmZpbx�gZ�l_jjblhjbb�
fmgbpbiZevgh]h�h[jZah\Zgby� 

26. GbadZy� jh`^Z_fhklv� ijb� \ukhdhc� kf_jlghklb� k^_j`b\Z_l� jZa\blb_�
l_jjblhjbb� 

27. <ukhdZ�^hey�gZk_e_gby��^hklb]r_]h�i_gkbhggh]h�\hajZklZ� 
28. Hllhd�jZ[hq_c�kbeu�\�Fhkd\m�kgb`Z_l�ihl_gpbZe�fmgbpbiZevgh]h�h[�

jZah\Zgby� 
29. G_\u]h^gh_�]_h]jZnbq_kdh_�iheh`_gb_�ihk_edZ� 
30. Hlkmlkl\b_� kh\j_f_gguo� l_ogbq_kdbo� kj_^kl\� k\yab� kgb`Z_l� wnn_d�

lb\ghklv�jZ[hlu�fmgbpbiZevgh]h�h[jZah\Zgby� 
 Qlh�`_�dZkZ_lky�ihl_gpbZevgh�kbevguo�klhjhg�fmgbpbiZevgh]h�h[�
jZah\Zgby��lh�d�gbf�ke_^m_l�hlg_klb�lZdb_�iZjZf_lju� 
1. <u]h^gh_�]_h]jZnbq_kdh_�iheh`_gb_� 
2. OhjhrZy�wdheh]by� 
3. GZebqb_�[h]Zluo�ijbjh^guo�j_kmjkh\� �i_khd��dZf_gv��fZj]Zgp_\Zy�jm�

^Z�� 
4. Mklhcqb\Zy�jZ[hlZ�]jZ^hh[jZamxsbo�ij_^ijbylbc� 
5. <hafh`ghklv�jZa\blby�lmjbafZ� 
6. <ujZ[hlZggu_�lhjnygu_�ihey�fh`gh�bkihevah\Zlv�ih^�k_evoha�m]h^vy� 
7. GZebqb_�d\Zebnbpbjh\Zgghc�jZ[hq_c�kbeu� 
8. JZa\blZy�khpbZevgZy�bgnjZkljmdlmjZ� 
9. Mklhcqb\u_� hlghr_gby�hj]Zgh\�f_klgh]h� kZfhmijZ\e_gby� k�eb^_jZfb�

f_klgh]h�[bag_kZ� 
10. <hafh`ghklv�bkihevah\Zgby�g_dhff_jq_kdbo�hj]ZgbaZpbc�^ey�jZa\blby�

f_klgh]h�khh[s_kl\Z� 
11. MqZklb_� ij_^klZ\bl_e_c� f_klgh]h� khh[s_kl\Z� \� jZ[hl_� hj]Zgh\�

]hkm^Zjkl\_gghc�\eZklb�<eZ^bfbjkdhc�h[eZklb� 
KljZl_]bq_kdb_�j_r_gby�ih�jZa\blbx�fmgbpbiZevguo�h[jZah\Zgbc�\�

e_`Zl� \�iehkdhklb�ij_h^he_gby�gZb[he__� agZqbfuo� keZ[uo� klhjhg� �ijh�
[e_f��ijb�h^gh\j_f_gghc�hihj_�gZ�kbevgu_�klhjhgu�fmgbpbiZevguo�h[�
jZah\Zgbc��gZ�bo�ihl_gpbZe� 
 

�:�I��Ljmlg_\��<e=M��]��<eZ^bfbj��Jhkkby 
 

DE:KKBQ?KDH?�H;J:AH<:GB?��D���-�E?LBX�

<E:>BFBJKDH=H�=HKM>:JKL<?GGH=H�MGB<?JKBL?L:� 
 

 Fgh]b_�ba�gZk�hkhagZggh�beb�g_�kh\k_f�\k_]^Z�hlghkbebkv�ih�hkh[h�
fm�d�hdhgqb\rbf�mgb\_jkbl_l��>Z�b�kZfb�©mgb\_jkbl_lqbdbª�\_eb�k_[y�gZ�
jZ[hl_�beb�\g_�__�g_kdhevdh�bgZq_��hl\_lkl\_gg__�aZ�kh^_yggh_��k\h[h^g__�
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gZoh^beb� l_fu�jZa]hh\hju�b�dhglZdlu� k�hdjm`Zxsbfb��Wlb�ijhy\e_gby�
djhxlky�\�ihemq_gbb�dhfie_dkgh]h�mgb\_jkbl_lkdh]h�h[jZah\Zgby� 
 Mgb\_jkbl_lu�\hagbdeb�^Z\gh��\����\_d_�\�kljZgZo�AZiZ^ghc�?\jhiu��
<�i_j_\h^_�k�eZlbgkdh]h�keh\h�Mgb\_jkbl_l�hagZqZ_l�©kh\hdmighklvª��l�_��
\�gbo�bamqZ_lky�bf_ggh�kh\hdmighklv�^bkpbiebg��KhklZ\eyxsbo�hkgh\u�
gZmqgh]h�agZgby��?s_�^j_\gb_�fm^j_pu�hij_^_ebeb�wlm�kh\hdmighklv��kh�
klhysmx�ba�nbehkhnkdhc��]mfZgblZjghc�b�_kl_kl\_ggh-gZmqghc�ih^]hlh\�
db��D�wlhfm�ijbreb�\_ebdb_�fukebl_eb�:jbklhl_ev��:jobf_^��L��DZfiZ�
g_eeZ��E_hgZj^h�^Z�<bgqb�b�fgh]b_�^jm]b_��`b\rb_�\�i_jbh^��dh]^Z�\uk�
rbf� ^hklb`_gb_f� q_eh\_dZ� kqblZehkv�fm^jhklv�� l�_�� \k_klhjhgg__� ihgb�
fZgb_�\k_c�keh`ghc�`bagb�ex^_c��AgZf_gbluc�:��=mf[hev^l�ih^q_jdb\Ze�
\� k\hbo�jZ[hlZo��qlh� ly]Z�d�ihagZgbx�fbjZ�� d�gZmd_�g_m^_j`bfZ�–� wlh� \�
ijbjh^_� q_eh\_dZ�� H^gZdh� ebrv� _kl_kl\_gghgZmqgh_� agZgb_� nhjfbjm_l�
f_glZebl_l�l_oghdjZlZ�b�\�kljZl_]bq_kdhc�i_jki_dlb\_�jZa\blby�q_eh\_q_�
kl\Z�iZ]m[gh��Ihwlhfm�g_h[oh^bfZ� ]mfZgblZjbaZpby� _kl_kl\_ggh]h�b�bg�
`_g_jgh]h�h[jZah\Zgby��]mfZgblZjbaZpby�gZmdb��K�^jm]hc�klhjhgu�©qbklh�
]mfZgblZjgh_ª�h[jZah\Zgb_�\hkiblu\Z_l�ij_g_[j_`_gb_� lhqguf� agZgbyf�
b� h[t_dlb\guf� aZdhgZf�nbabq_kdh]h�fbjZ�� \_^_l� d� i_j_hp_gd_� \he_\h]h�
gZqZeZ� \� mijZ\e_gq_kdhc� ^_yl_evghklb�� d� k_jv_aguf� [_^Zf�� <hl� ihq_fm�
deZkkbq_kdbf�klZgh\blky�mgb\_jkbl_l��]^_�aZeh`_gu�lZdb_�ijbgpbiu��[_a�
]mfZgblZjgh]h�h[jZah\Zgby�g_�fh`_l�[ulv�h[jZah\Zgghc�ebqghklb��g_�^h�
imkdZlv�jZkp\_l�l_oghdjZlbb�dZd�lbiZ�fure_gby�b�^_ckl\by�[_a�dhgljhey�
kh\_klb�b�hl\_lkl\_gghklb�i_j_^�h[s_kl\hf��=mfZgblZjgu_�gZmdb�y\eyxl�
ky� [Zahc�� gZ^� dhlhjhc� gZ^kljZb\Zxlky� l_ogbq_kdb_� agZgby��Ihwlhfm� kh�
\j_f_ggu_� deZkkbq_kdb_� mgb\_jkbl_lu� ij_^klZ\eyxl� kh[hc� h[t_^bg_gb_�
nZdmevl_lh\�b�bgklblmlh\��]^_�gZb[he__�lbibqgufb�y\eyxlky�nZdmevl_lu��
bklhjbdh-nbeheh]bq_kdbc�� wdhghfbq_kdbc�� xjb^bq_kdbc�� nbabdh-
fZl_fZlbq_kdbc��obfbq_kdhc��[bheh]bq_kdbc� 
 K_cqZk� klZeh� ykguf�� qlh� Zf_jbdZgkdZy� ©dmevlmjZª� k� __� gZkbeb_f, 
mgb`_gb_f�keZ[uo��hkdm^_gb_f�yaudZ�b�l�i���ihjh`^_gZ�`_kldbf�lj_[h\Z�
gb_f�jugdZ��Ih^]hlh\dZ�©madh]hª�ki_pbZebklZ�\uoheZsb\Z_l�h[s_]mfZgb�
lZjgmx�ih^]hlh\dm��\�lhf�qbke_�b�ijh[e_fu�wdhghfbq_kdh]h�h[jZah\Zgby� 
 I_j\uf�jmkkdbf�mgb\_jkbl_lhf�y\ey_lky�Fhkdh\kdbc�mgb\_jkbl_l��
hldjuluc���������yg\Zjy������]��<�Jhkkbb�^h���-o�]h^h\�gZkqblu\Zehkv�����
Z�\�KKKJ�–����mgb\_jkbl_lh\��K_cqZk�\�Jhkkbb�[he__����deZkkbq_kdbo�mgb�
\_jkbl_lh\��Z�\k_]h�[he__�����mgb\_jkbl_lh\��<k_]h�\mah\�hdheh������GZr�
deZkkbq_kdbc�mgb\_jkbl_l�hldjul� \� ����� ]��gZ�[Za_�<eZ^bfbjkdh]h� ]hkm�
^Zjkl\_ggh]h�l_ogbq_kdh]h�mgb\_jkbl_lZ��K\h_�`_���-e_lb_�fu�hlf_qZ_f�k�
fhf_glZ�ihy\e_gby�\h�<eZ^bfbj_�\������]��ihebl_ogbq_kdh]h�bgklblmlZ� 
  KlZlmk�]hkm^Zjkl\_ggh]h�mgb\_jkbl_lZ�bf__l�ijbgpbibZevgu_�hleb�
qby� hl�ijhklh]h� \maZ��Wlhl� klZlmk� kgbfZ_l� h]jZgbq_gby� \� \u[hj_� ki_pb�
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Zevghkl_c�ex[h]h�ijhnbey�b�iha\hey_l�mgb\_jkbl_lm�kZfhklhyl_evgh�mqb�
lu\Zlv�lj_[h\Zgby�j_]bhgZ��G_�kemqZcgh�\�mgb\_jkbl_l_�ihy\bebkv�]mfZ�
gblZjguc�� wdhghfbq_kdbc�nZdmevl_lu��bgnhjfZlbdb�b�ijbdeZ^ghc�fZl_�
fZlbdb��f_^bpbgkdhc� l_ogbdb�b�ijb[hjhkljh_gby�� ki_pbZevghklb�� wdheh�
]by��xjbkijm^_gpby�b�l�i��Hkh[Zy�`_�agZqbfhklv�mgb\_jkbl_lZ�\�bgl_ee_d�
lmZebaZpbb�gZr_]h� j_]bhgZ��Dhwnnbpb_gl�bgl_ee_dlmZevghklb�–� dhebq_�
kl\Z�h[mqZxsboky�klm^_glh\�gZ����lukyq�gZk_e_gby�ih�<eZ^bfbjkdhc�h[�
eZklb� aZgbfZ_l�h^gh�ba�ihke_^gbo�f_kl�ih�JN� ���-_�ba� �����Hlkx^Z�\Z`�
g_crZy�jhev�=hkm^Zjkl\_ggh]h�mgb\_jkbl_lZ�\�bgl_ee_dlmZebaZpbb�j_]bh�
gZ��<Z`g_cr__�f_klh�\�ihemq_gbb�mgb\_jkbl_lkdh]h�h[jZah\Zgby�aZgbfZ_l�
ij_ih^Z\Zgb_�wdhghfbq_kdbo�^bkpbiebg��BamqZy�wdhghfbq_kdmx�l_hjbx��
klm^_gl� ih^\h^blky� d� ihgbfZgbx� ijhbkoh^ys_]h� \� wdhghfbd_�� \� jughq�
guo�hlghr_gbyo� k�gZmqguo�ihabpbc�� \ujZ[hlZgguo�fm^j_pZfb� aZ�fgh]h�
e_l� 
 D�kh`Ze_gbx��h[t_f�mq_[guo�qZkh\�gZ�ij_ih^Z\Zgb_�wdhghfbq_kdbo�
^bkpbiebg�j_adh�kgbabeky�k���lukyq�^h���lukyq�qZkh\�\�]h^��GZr_�klj_fe_�
gb_� d� deZkkbq_kdhfm� mgb\_jkbl_lm� ij_^iheZ]Zeh� g_khfg_ggh_� jZa\blb_�
h[mq_gby� wdhghfbq_kdhc� l_hjbb��<�j_Zevghc�`bagb� wlh]h�g_�ihemqZ_lky��
A^_kv�y\gh�ijhkfZljb\Z_lky�ih[_^Z�l_oghdjZlbb��h�q_f�ij_^mij_`^Zeb�]m�
fZgbklu� 
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I�I��:elmoh\��<JHII�©GZjh^gZy�iZjlby�JN��]��<eZ^bfbj��Jhkkby 
 

:DLM:EVGU?�IJH;E?FU�NHJFBJH<:GBY� 
;X>@?LGUO�IHKLMIE?GBC 

 

 F_klgu_�[x^`_lu�gZb[he__�ijb[eb`_gu�d�gZk_e_gbx��q_f�[x^`_lu�
^jm]bo�mjh\g_c�[x^`_lghc�kbkl_fu�kljZgu��b�y\eyxlky�h^gbf�ba�]eZ\guo�
dZgZeh\� ^h\_^_gby� ^h�gZk_e_gby� dhg_qguo� j_amevlZlh\�ijhba\h^kl\Z��Hl�
bo�`bag_kihkh[ghklb� aZ\bkbl� [eZ]hihemqb_� hl^_evgh]h� q_eh\_dZ�b�gZdh�
g_p��\k_]h�]hjh^Z��beb�ihk_edZ���Ihwlhfm�\hijhk�h�imlyo�mdj_ie_gby�f_kl�
guo� [x^`_lh\� ZdlmZe_g� \k_]^Z�� Z� hkh[_ggh� \� gZklhys__� keh`gh_� ^ey� \k_o�
\j_fy� 
 Hkgh\gZy�ijh[e_fZ��\hegmxsZy�k_cqZk�hj]Zgu�f_klgh]h�kZfhmijZ\�
e_gby� -�bo�nbgZgkh\Zy�kZfhklhyl_evghklv�b�g_aZ\bkbfhklv��<_^v�nhjfbjh�
\Zgb_�^hoh^ghc�qZklb�kZfuo�fgh]hqbke_gguo�[x^`_lh\�kljZgu�\�gZklhys__�
\j_fy� iheghklvx� hij_^_ey_lky� iheblbdhc� n_^_jZevghc� b� j_]bhgZevguo�
\eZkl_c��lZd�dZd�hkgh\gu_�[x^`_lhh[jZamxsb_�^hoh^u��nhjfbjmxsb_�^h�
�����h[t_fZ�^hoh^ghc�qZklb�f_klguo�[x^`_lh\��y\eyxlky�j_]mebjmxsbfb� 
 IjbqbgZ� ijh[e_f� f_klguo� [x^`_lh\� -� g_^hklZlhqghklv� ^hoh^h\��
Ihwlhfm� hq_\b^gh�� qlh� ih\ur_gb_� kh[bjZ_fhklb� gZeh]h\� ^he`gh� klZlv�
ijbhjbl_lghc�aZ^Zq_c�hj]Zgh\�f_klgh]h�kZfhmijZ\e_gby��lZd�dZd�__�mki_r�
gh_�j_r_gb_�iha\hebl�ebd\b^bjh\Zlv�gZdhib\rb_ky�ijh[e_fu� 
 <�p_eyo�m\_ebq_gby�gZihegy_fhklb�[x^`_lh\�\k_o�mjh\g_c�g_h[oh�
^bfh�ijh^he`_gb_�m`_�gZqZluo�gZeh]h\uo�ij_h[jZah\Zgbc��Ijb�wlhf�g_�
h[oh^bfh�mqblu\Zlv�g_dhlhju_�h[t_dlb\gu_�h[klhyl_evkl\Z� 
 Kh\_jr_gkl\h\Zgb_�gZeh]h\hc�kbkl_fu�^he`gh�b^lb�ih�ke_^mxsbf�
gZijZ\e_gbyf� 

- mijhs_gb_�kbkl_fu�gZeh]hh[eh`_gby� 
- g_h[oh^bfh�j_rbl_evg__�hldZaZlvky�hl�l_o�gZeh]h\��mieZlm�dhlhjuo�

ljm^gh�dhgljhebjh\Zlv� 
- ^Zevg_cr__�khdjZs_gb_�gZeh]h\uo�ev]hl� 

 Baf_g_gb_� kljmdlmju� gZeh]h\�� hldZa� hl� gZeh]h\�� \haeZ]Zxsbo�
^hihegbl_evgh_�[j_fy�gZ�ijbjhkl�^hoh^h\�b�ijb[ueb��aZjZ[hlghc�ieZlu��
h[t_fh\� ijhba\h^kl\Z�� bg\_klbpbc�� aZgylhklb�� kha^Z_l� fhsgu_� klbfmeu�
^ey�fh^_jgbaZpbb� ijhba\h^kl\Z�� m\_ebq_gb_� \g_rgbo� b� \gmlj_ggbo� bg\_�
klbpbc� 
 <f_klh� g_wnn_dlb\gh]h� dhgljhey� gZ^� ^hoh^Zfb� ]hkm^Zjkl\h� ^he`gh�
i_j_oh^blv� d� h[eh`_gbx� gZeh]Zfb� hl^_evguo� h[t_dlh\� kh[kl\_gghklb��
g_^\b`bfhklb��ljZgkihjlguo�kj_^kl\�b�lZd�^Ze__��lh�_klv�ijhba\_^_gguo�
jZkoh^h\��kZfh�gZebqb_�dhlhjuo�k\b^_l_evkl\m_l�h[�mki_rghc�ohayckl\_g�
ghc�^_yl_evghklb��<Z`g_crmx�jhev�^he`gu�b]jZlv�gZeh]b�gZ�jZaebqgu_�
\b^u�bfms_kl\Z��gZ�\f_g_gguc�^hoh^� 
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 H^gbf� ba� ]eZ\guo� f_jhijbylbc� ih� fh[bebaZpbb� ^hihegbl_evguo�
^hoh^h\�\�f_klgu_�[x^`_lu�^he`gu�klZlv� 

- kh\_jr_gkl\h\Zgb_� f_lh^bdb� ijh]ghabjh\Zgby� ^hoh^h\� ]hjh^Z��
bo lsZl_evgh]h�mq_lZ�b�ihke_^h\Zl_evgh]h�dhgljhey� 

- hi_jZlb\gh_�hlke_`b\Zgb_�ihklmie_gbc�gZeh]h\�b�k[hjh\�\�[x^`_l 
- _`_^g_\guc�ZgZeba�ihklmie_gby�kj_^kl\�\�]hjh^kdmx�dZagm�\�p_�

eyo�hij_^_e_gby�kljZl_]bb�b�lZdlbdb�nbgZgkh\h]h�ih\_^_gby�fm�
gbpbiZevguo�\eZkl_c� 

 GZihegy_fhklv�[x^`_lZ�^hoh^gufb�bklhqgbdZfb�\h�fgh]hf�aZ\bkbl�
hl�\ur_klhysbo�hj]Zgh\�\eZklb��dhlhju_�mklZgZ\eb\Zxl�jZaf_ju�hlqbke_�
gbc�\�f_klguc�[x^`_l�hl�j_]mebjmxsbo�gZeh]h\��km[t_dlb\baf��e_`Zsbc�
\�hkgh\_�j_]mebjh\Zgby�fmgbpbiZevguo�[x^`_lh\��ebrZ_l�hj]Zgu�f_klghc�
\eZklb�klbfmeh\�d�gZjZsb\Zgbx�^hoh^ghc�qZklb�[x^`_lZ� 
 

H�<��;Zjma^bgZ��<=IM��]��<eZ^bfbj��Jhkkby 
 

H�G?H;OH>BFHKLB�MIJ:<E?GBY�G:EH=H<HC�;:AHC 
 

 D� kh`Ze_gbx�� g_kh\_jr_gkl\h� ^_ckl\mxs_]h� aZdhgh^Zl_evkl\Z�� g_�
kihkh[ghklv� ]hkm^Zjkl\Z� h[_ki_qblv� [eZ]hijbylgu_� mkeh\by� ^ey� jZa\blby�
[bag_kZ��ihklhyggh_�baf_g_gb_�ghjfZlb\gh-ijZ\h\uo�^hdmf_glh\�b�hj]Zgb�
aZpbhgguo�kljmdlmj�mijZ\e_gby��j_]mebjmxsbo�ijhp_kk�k[hjZ�gZeh]h\��hl�
dju\Zxl�gZeh]hieZl_evsbdZf�gh\u_�\hafh`ghklb�mdehg_gby�hl�mieZlu�gZ�
eh]h\��<�ihke_^g__�\j_fy�gZf_lbeZkv�l_g^_gpby��dh]^Z�©hl�ijyfh]h�gZjmr_�
gby�aZdhgZ�–�mdehg_gby�hl�gZeh]hh[eh`_gby�–�ohayckl\mxsb_�km[t_dlu�\kz�
[hevr_�i_j_oh^yl�d�lhfm��qlh[u�ba[_]Zlv�gZeh]hh[eh`_gbyª�<�lZdhf�kemqZ_�
[ZaZ�^ey�bkqbke_gby�gZeh]Z�g_�\hagbdZ_l��Z��ke_^h\Zl_evgh��^hoh^u�\�[x^`_l�
g_�ihklmiZxl�� 
 J_amevlZlu� khpbheh]bq_kdbo� bkke_^h\Zgbc� ihdZau\Zxl�� qlh�
[hevrbgkl\h� jhkkbckdbo� gZeh]hieZl_evsbdh\� kqblZxl� moh^� hl� mieZlu�
gZeh]h\� ghjfZevguf�� Z� bgh]^Z� ijhklh� g_h[oh^bfuf� y\e_gb_f�� GZ� gZr�
\a]ey^�� wlh� h[mkeh\e_gh� l_f�� qlh� \u]h^Z�� ihemqZ_fZy� \� j_amevlZl_�
ba[_`Zgby� mieZlu� gZeh]h\�� \_ebdZ�� Z� jbkd� –� fbgbfZe_g�� H^gbf� ba�
\ZjbZglh\� baf_g_gby� keh`b\r_cky� kblmZpbb� \� emqrmx� klhjhgm�
ij_^klZ\ey_lky� \ha^_ckl\b_� kh� klhjhgu� gZeh]h\uo� hj]Zgh\� gZ�
gZeh]hh[eZ]Z_fmx� [Zam� k� p_evx� m\_ebq_gby� gZeh]h\uo� ihklmie_gbc� \�
[x^`_lu�\k_o�mjh\g_c��l��_��mijZ\e_gb_�gZeh]h\hc�[Zahc�� 
 GZeh]h\Zy�[ZaZ�–�wlh�klhbfhklgZy��nbabq_kdZy�beb�bgZy�oZjZdl_jbklb�
dZ� h[t_dlZ� gZeh]hh[eh`_gby��Ijb� hp_gd_� gZeh]h\hc� [Zau� j_]bhgZ� ke_^m_l�
mqblu\Zlv� g_� lhevdh�nbgZgkh\h-wdhghfbq_kdh_� khklhygb_� ij_^ijbylbc� j_�
]bhgZ��qbke_gghklv�gZk_e_gby�b�mjh\_gv�^hoh^Z�gZ�^mrm�gZk_e_gby��gh�b�hl�
jZke_\mx�ki_pbZebaZpbx�j_]bhgZ��Kha^Zgb_�wnn_dlb\ghc�kbkl_fu�mijZ\e_�
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gby�gZeh]h\hc�[Zahc�iha\hebl�hkms_kl\eylv�[he__�iheguc�k[hj�gZeh]h\�\�j_�
]bhg_�b�h[_ki_qblv�bo�k\h_\j_f_ggh_�ihklmie_gb_�\�khhl\_lkl\mxsb_�[x^�
`_lu�� MijZ\e_gb_� gZeh]hh[eZ]Z_fhc� [Zahc� ij_^iheZ]Z_l� bgl_]jZpbx� jZa�
ebqguo�\_^hfkl\��bf_xsbo�hlghr_gb_�d�gZqbke_gbx�b�k[hjm�gZeh]h\��k�p_�
evx�[he__�Z^_d\Zlgh]h��qmldh]h�j_Z]bjh\Zgby�gZ�baf_g_gb_�wdhghfbq_kdhc�
kblmZpbb��©Ijb�wlhf�hkh[h_�\gbfZgb_�^he`gh�[ulv�h[jZs_gh�gZ�mijhs_gb_�
gZeh]h\hc�kbkl_fu�b�mf_gvr_gb_�qbkeZ�gZeh]h\��\ujZ\gb\Zgb_�mkeh\bc�gZ�
eh]hh[eh`_gby�^ey�\k_o�gZeh]hieZl_evsbdh\�b�khdjZs_gb_�gZeh]h\uo�ev]hl��
i_j_ghk�gZeh]h\hc�gZ]jmadb�gZ�l_�\b^u�^hoh^h\��dhlhju_�g_�hdZau\Zxl�g_]Z�
lb\gh]h�\ha^_ckl\by�gZ�e_]ZebaZpbx�ijb[ueb��ebqguo�^hoh^h\��Z�lZd`_�gZ�
ijh\_^_gb_�dhfie_dkZ�f_jhijbylbc��klbfmebjmxsbo�hldZa�hl�l_g_\hc�wdh�
ghfbq_kdhc� ^_yl_evghklbª�� –� kqblZxl� kh\_lgbdb� gZeh]h\hc� kem`[u� :�>��
F_evgbd�b�:�<��IZkdZq_\� 
 <� p_eyo� mdj_ie_gby� gZeh]h\hc� [Zau� g_h[oh^bfh�� ih� gZr_fm� fg_�
gbx��ij_^hklZ\blv�j_]bhgZf�kh[kl\_ggu_�bklhqgbdb�gZeh]h\uo�^hoh^h\�b�
\hafh`ghklv�hij_^_eylv�klZ\db�gZeh]h\�kZfhklhyl_evgh��GZeh]b��mieZqb�
\Z_fu_�\�^jm]b_�[x^`_lu��^he`gu�[ulv�h[hkh[e_gu��l�_��iheghklvx�ih�
klmiZlv�\�hij_^_e_gguc�[x^`_l��Z�g_�jZkiZ^Zlvky�ih�qZklyf�f_`^m�[x^�
`_lZfb�jZaebqguo�mjh\g_c��<�j_amevlZl_�m�j_]bhgZ�ihy\blky�klbfme�[he__�
Zdlb\gh�hkms_kl\eylv�gZeh]h\mx�iheblbdm��Z�� agZqbl��kbkl_fZ�^hlZpbc�b�
ljZgkn_jlh\�ba�[x^`_lh\�\ur_klhys_]h�mjh\gy�bkq_ag_l�kZfZ�kh[hc� 
 Ihkdhevdm� ijh\h^bfZy� k_]h^gy� gZeh]h\Zy� iheblbdZ� bkoh^bl� ba�
ijbgpbiZ�[hjv[u�k�g_ieZl_evsbdZfb�gZeh]h\��fgh]b_�^h[jhkh\_klgu_�gZ�
eh]hieZl_evsbdb� hdZau\Zxlky� g_aZsbs_ggufb� i_j_^� ijhba\hehf� gZeh�
]h\uo�hj]Zgh\��dhlhjuf�g_kh\_jr_ggZy�gZeh]h\Zy� kbkl_fZ�iha\hey_l�gZ�
kqblu\Zlv�ijZdlbq_kdb�ex[u_�kmffu�rljZnh\��Ihwlhfm�h^ghc�ba�]eZ\guo�
aZ^Zq�mijZ\e_gby�gZeh]h\hc�[Zahc�y\ey_lky�jZajZ[hldZ�wnn_dlb\guo�wdh�
ghfbq_kdbo�b�hj]ZgbaZpbhgguo�f_oZgbafh\�gZqbke_gby�b�\abfZgby�gZeh�
]h\�� 
 J_r_gb_�dhfie_dkghc�ijh[e_fu�jZkrbj_gby�gZeh]h\hc�[Zau�g_jZa�
ju\gh� k\yaZgh� k� kha^Zgb_f� lZdh]h� ohayckl\_ggh]h� f_oZgbafZ�� dhlhjuc�
h[_ki_qbe� [u� i_j_jZkij_^_e_gb_� j_kmjkh\� ba� mklZj_\rbo� b� [_ki_jki_d�
lb\guo�ijhba\h^kl\� \� hk\h_gb_�gh\uo� l_ogheh]bc�� dhgp_gljZpbx� j_kmj�
kh\�\�i_jki_dlb\guo�gZijZ\e_gbyo�wdhghfbq_kdh]h�jhklZ��ih\ur_gb_�wn�
n_dlb\ghklb�b�dhgdmj_glhkihkh[ghklb�gZpbhgZevghc�wdhghfbdb�� 

 
<�:��;_eygp_\��<e=M��]��<eZ^bfbj��Jhkkby 

 

WDHGHFBQ?KDB?�IJH;E?FU�IJH<?>?GBY�A:GYLBC�IH�

ABFGBF�<B>:F�NBABQ?KDHC�DMEVLMJU 
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 Ba� abfgbo� \b^h\� kihjlZ� \� ijh]jZffm� ih� nbabq_kdhc� dmevlmj_� \�
<MA_� \dexq_gu� eu`gu_� ]hgdb� dZd� h[yaZl_evguc� \b^� mq_[guo� aZgylbc�
klm^_glh\��<h�<e=M�eu`gmx�ih^]hlh\dm�ijhoh^yl�\k_� klm^_glu�i_j\h]h�
dmjkZ�–� �����q_eh\_d��GZ� \lhjhf�b� lj_lv_f� dmjkZo�ijh^he`Zxl�eu`gmx�
ih^]hlh\dm�klm^_glu��ki_pbZebabjmxsb_ky�\�hl^_e_gbyo�eu`gh]h�kihjlZ�
–�����klm^_glh\��Mq_[guf�ieZghf�ij_^mkfhlj_gh�gZ�i_j\hf�dmjk_�eu`ghc�
ih^]hlh\db�hl� ���^h� ���qZkh\��GZ�\lhjhf�b�lj_lv_f�dmjkZo�^h� ���qZkh\�\�
]h^� 

<h�\j_fy�mq_[guo�aZgylbc�aZ�]h^�ehfZ_lky�hdheh����iZj�eu`�b�hdheh�
���iZj�eu`guo�iZehd��H^gZ�iZjZ�eu`�^_j_\ygguo�klhbl�����jm[��–�eu`�
guo�iZehd�hl�����^h�����jm[��BagZrb\Z_lky�hdheh����iZj�[hlbghd��klhbfh�
klvx�ih�����jm[e_c��Djhf_�lh]h��^ey�ih^]hlh\db�eu`�d�aZgylbyf�_`_]h^gh�
lj_[m_lky�ihjy^dZ�����dhfie_dlh\�eu`ghc�fZab�ih����jm[e_c�aZ�dhfie_dl� 

LZdbf�h[jZahf��lhevdh�gZ�\hkklZgh\e_gb_�eu`gh]h�kihjlbg\_glZjy�
lj_[m_lky� hdheh� ���� luk�� jm[�� Wlh� ijhbkoh^bl� ihlhfm�� qlh� mq_[gh-
lj_gbjh\hqgZy�eu`gy�]hlh\blky�ijhdeZ^u\Zgb_f�gZ�eu`Zo�ih�]em[hdhfm�
kg_]m�� <ke_^kl\b_� wlh]h� ihke_� g_kdhevdbo� aZgylbc� eu`gy� klZgh\blky� k�
[hevrbfb� m]em[e_gbyfb�� gZ� dhlhjuo� b� b^zl� \� hkgh\ghf� ihehfdb� eu`��
eu`gu_�iZedb��]em[hdh�ijh\Zeb\Zykv�\�kg_]��ehfZxlky�beb�ijboh^yl�\�g_�
]h^ghklv�bo�dhevpZ��m�[hlbghd�ba-aZ�kbevgh]h�gZfhdZgby�jZaju\Z_lky�jZgl�
ih^hr\u��<ujZ\gb\Zlv�lZdmx�eu`gx�\jmqgmx�ijZdlbq_kdb�g_\hafh`gh� 

<� gZklhys__� \j_fy�nbgZgkh\uo� kj_^kl\� gZ� ijbh[j_l_gb_� kihjlbg�
\_glZjy�g_�\u^_ey_lky� 

<�p_eyo�kgb`_gby�aZljZl�gZ�\hkklZgh\e_gb_�eu`�ij_^eZ]Z_lky� 
����Ih^]hlh\dm�eu`guo� ljZkk�ijh\h^blv� kg_]hoh^hf� ©;mjZgª�� dhlh�

juc�jh\gh�mdZlu\Z_l�kg_`guc�ihdjh\��\ujZ\gb\Z_l�g_jh\ghklb�b�ijhj_aZ_l�
eu`gx�gZ�lhesbgm�eu`��Ihke_��-��^g_c�aZgylbc�eu`gy�kgh\Z�^he`gZ�aZdZ�
lu\Zlvky�� \ujZ\gb\Zlvky� b� ijhj_aZlvky�� Ijb� lZdhc� ih^]hlh\d_� eu`ghc�
ljZkku�eu`gy�khojZgy_lky�^he]h_�\j_fy��ihehfdZ�eu`�b�iZehd�k\h^blky�d�
fbgbfmfm�� 
 ����<f_klh�ijbh[j_l_gby�^_j_\ygguo�eu`�i_j_clb�gZ�ijbh[j_l_gb_�
ieZklbdh\uo� beb� ihemieZklbdh\uo� eu`�� LZdb_� eu`b� agZqbl_evgh� ijhq�
g__��iZjZnbgZ��gZghkbfh]h�gZ�kdhevaysmx�ih\_joghklv��o\ZlZ_l�ijbf_jgh�
gZ���� df��jZkoh^�fZab�mf_gvrZ_lky�ijbf_jgh�\���jZaZ��lZd�dZd�ijb�deZk�
kbq_kdhf� klbe_� i_j_^\b`_gby�fZav� gZghkblky� lhevdh� ih^� ]jmah\mx� ieh�
sZ^dm��Ijb�dhgvdh\hf�klbe_�i_j_^\b`_gby�fZav�\hh[s_�g_�lj_[m_lky 
 Ijb� lZdhc� hj]ZgbaZpbb� ih^]hlh\db� d� ijh\_^_gbx� mq_[gh-
lj_gbjh\hqguo�aZgylbc�abfgbfb�\b^Zfb�kihjlZ�lh]h�`_�dhebq_kl\Z�bg\_g�
lZjy� o\ZlZ_l� gZ� [he__� ^ebl_evguc� kjhd�� Ijb� wlhf� ih\urZ_lky� bgl_j_k�
klm^_glh\� d� aZgylbyf� eu`gufb� ]hgdZfb�� agZqbl_evgh� wnn_dlb\g__�
ijhoh^yl�aZgylby�� 
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?�K��;bjxdh\��<�n�<ANWB��]��<eZ^bfbj��Jhkkby 

 

H�G?DHLHJUO�IJH;E?F:O�WDHGHFBQ?KDH=H�J:A<BLBY 
JHKKBB�<�I?J?OH>GUC�I?JBH> 

 

GZ�jm[_`_�OO�–�OOI�\\��\�Jhkkbb�klZeh�ihkl_i_ggh�memqrZlvky�kh�
pbZevgh-wdhghfbq_kdh_�khklhygb_��AZ�ihke_^gb_�^_kylbe_lby�\i_j\u_�klZ�
[bebabjh\Zeky�wdhghfbq_kdbc�jhkl��h[mkeh\e_gguc�ij_bfms_kl\_ggh�bg�
l_gkb\gufb�nZdlhjZfb�jZa\blby�b�memqr_ggufb�iZjZf_ljZfb�ieZl_`gh]h�
[ZeZgkZ��<� ����-����� ]]��jhkkbckdZy� wdhghfbdZ�^_fhgkljbjh\ZeZ� kjZ\gb�
l_evgh�\ukhdb_�l_fiu�jhklZ��\Zeh\uc�\gmlj_ggbc�ijh^mdl��<<I��\ujhk�gZ�
������khklZ\b\�\������]��ijbf_jgh������hl�mjh\gy������]��L_g^_gpby�kh�
djZs_gby� jZaju\Z� d� ^hj_nhjf_gghfm� i_jbh^m� ijh^he`ZeZkv� b� \� ����� ]��
H^gZdh� \� wdhghfbd_� khojZgy_lky�fgh`_kl\h� kljmdlmjguo� ^bkijhihjpbc��
h[mkeh\e_gguo�\�qZklghklb�\ukhdhc�kl_i_gvx�aZ\bkbfhklb�gZpbhgZevgh]h�
ohayckl\Z�hl�wdkihjlZ�kujvy�b�fZl_jbZeh\��ij_`^_�\k_]h��wg_j]hghkbl_e_c��
b�khhl\_lkl\_ggh��fbjh\uo�p_g�gZ�gbo��Ih�fg_gbx�ki_pbZebklh\�Wdhgh�
fbq_kdhc�wdki_jlghc�dhfbkkbb�ijb�Fbgnbg_�JN��baf_g_gb_�fbjh\hc�p_�
gu�gZ�g_nlv�gZ��-��^hee��KR:�aZ�[Zjj_ev�baf_gy_l�l_fi�ijbjhklZ�jhkkbc�
kdh]h�<<I� gZ� �����Fbjh\Zy� p_gZ� gZ� g_nlv� hdZau\Z_l� klhev�`_� kbevgh_�
\ha^_ckl\b_�gZ�fgh]b_�^jm]b_�iZjZf_lju�jhkkbckdhc�wdhghfbdb� 

H^gZdh� kljZgZ� ^h� kbo�ihj�g_� hijZ\beZkv� hl� m^ZjZ�� gZg_k_ggh]h� _c�
©ijhjZ[Zfbª�i_j_kljhcdb�b� ©Zjobl_dlhjZfb�j_nhjfª��;_a`Zehklgu_�wdh�
ghfbq_kdb_� wdki_jbf_glu� g_� \u^_j`Zeb� \� Jhkkbb� ijh\_jdm� wdhghfbq_�
kdhc�wnn_dlb\ghklvx� 

DZlZkljhnbq_kdh_� kgb`_gb_� ijhba\h^kl\Z� ijhfure_gghc� ijh^md�
pbb��\���k�ebrgbf�jZaZ���\�lhf�qbke_�gZmdh_fdhc��\��-��jZaZ���iZ^_gb_�<<I�
�\���jZaZ��h^gh\j_f_ggh�ijb�g_agZqbl_evghf�mf_gvr_gbb�qbke_gghklb�aZ�
gyluo�b�ihlj_[e_gby�wg_j]hj_kmjkh\�hagZqZ_l��qlh�ijhbahreh�j_adh_�kgb�
`_gb_� wnn_dlb\ghklb� ijhba\h^kl\Z�� ke_^h\Zl_evgh�� b� \hafh`ghkl_c� ^ey�
bg\_klbpbc�b�ih^^_j`Zgby�mjh\gy�`bagb� 

JhkkbckdZy� ijb\ZlbaZpby� \uihegbeZ� aZ^Zqm� ^_fhglZ`Z� f_oZgbafZ�
p_gljZebah\Zggh]h�mijZ\e_gby��WlZ�p_ev�^hklb]gmlZ�g_�bf_xsbfb�ij_p_�
^_glh\�\�fbjh\hc�bklhjbb�l_fiZfb�b�g_keuoZgguo�jZg__�fZkrlZ[Zo��HgZ�
ij_^hklZ\beZ�madhfm�djm]m�qZklguo�ebp�\hafh`ghklv�[_kdhgljhevgh�jZk�
ihjy`Zlvky�h]jhfghc�fZkkhc�gZpbhgZevgh]h�bfms_kl\Z�b�[h]Zlkl\Z�hlqZk�
lb�ih�ijZ\m�i_j_r_^r_]h�d�gbf�lblmeZ�kh[kl\_gghklb��gh�ijb�wlhf�]eZ\�
guf� h[jZahf� iml_f�nZdlbq_kdh]h� dhgljhey� gZ^� Zdpbhg_jgufb� ij_^ijb�
ylbyfb�\�ijhlb\h\_k�jZkiue_gguf�bfms_kl\_gguf�ijZ\Zf�fbeebhgh\�jy�
^h\uo�\eZ^_evp_\�Zdpbc� 
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LZdhc�oZjZdl_j�ijb\ZlbaZpbb�g_�fh]�h[_ki_qblv�kha^Zgby�f_oZgbafZ�
\aZbfghc� hl\_lkl\_gghklb� qZklguo� km[t_dlh\� ohayckl\h\Zgby�� dhlhjuc�
aZf_gbe� [u� q_ldbc� f_oZgbaf� Z^fbgbkljZpbb� ]hkm^Zjkl\_gguo� ij_^ijb�
ylbc� \� ^bj_dlb\gh� mijZ\ey_fhc� wdhghfbd_�� <� j_amevlZl_� h[jZa� ©wnn_d�
lb\gh]h�kh[kl\_ggbdZª�dZd�p_gljZevghc�nb]mju�j_deZfghc�dZfiZgbb�ijZ�
\bl_evkl\_ggh]h�dmjkZ�ijb\ZlbaZpbb�hdZaZeky�^mluf� 

?kl_kl\_gguf� ke_^kl\b_f� jhkkbckdhc� ijb\ZlbaZpbb� y\beZkv� dhg�
p_gljZpby�[h]Zlkl\�\�jmdZo�hq_gv�madh]h�kehy�kmi_j[h]Zq_c��ijh\h^ysbo�
ZglbgZpbhgZevgmx�ZglbgZjh^gmx�iheblbdm��Kj_^gbc�deZkk�knhjfbjh\Ze�
ky� \� agZqbl_evghc� kl_i_gb� aZ� kq_l� hlghkbl_evgh�g_fgh]hqbke_gguo� ebp��
h[kem`b\Zxsbo�gm`^u�gh\uo�jmkkdbo�heb]Zjoh\��jZ[hlZxsbo�\�hj]Zgb�
aZpbyo��ijbgZ^e_`Zsbo�bf� 

;hevrZy�`_�qZklv�gZk_e_gby�–�gbarbc�deZkk��gZoh^ysbcky�gZ�]jZgb�
�Z�qZs_�–�gb`_�]jZgb��ijh`blhqgh]h�fbgbfmfZ� 

�K_]h^gy� \� kljZg_� hkhagZgZ� g_h[oh^bfhklv� ]hkm^Zjkl\_gghc� ih^�
^_j`db�j_Zevgh]h� k_dlhjZ� wdhghfbdb�–�hl_q_kl\_gguf�ij_^ijbylbyf��hl�
dhlhjuo� `^ml� i_j_ehfZ� \� wdhghfbd_�� H^gZdh�� gug_rg__� ijZ\bl_evkl\h�
kljZgu� g_� ohq_l� �Z� \hafh`gh� g_� fh`_l�� h[_ki_qblv� ev]hlgu_� j_`bfu�
ij_^ijbylbyf��ohly�[u�j_kljmdlmjbaZpbb�^he]h\�j_nhjf_ggh]h�i_jbh^Z� 

;he__�lh]h��\�gug_rgbo�mkeh\byo�–�ijb�nZdlbq_kdhf�hlkmlkl\bb�[eZ�
]hijbylgh]h�bg\_klbpbhggh]h�debfZlZ�–�[hevrZy�qZklv�kj_^kl\��gZijZ\ey_�
fuo� ]hkm^Zjkl\hf� gZ� [eZ]b_� p_eb�� ijbk\Zb\Z_lky� lZg^_fhf� dhjjmfibjh�
\Zgguo�qbgh\gbdh\�b�eh\dbo�^_evph\��KZfh_�`_�]eZ\gh_�–�b�wlb�©ijb\Zlb�
abjh\Zggu_ª�kj_^kl\Z�g_�hklZxlky�jZ[hlZlv�\�wdhghfbd_��Z�[_kdhgljhevgh�
\u\haylky�aZ�jm[_`��:�bklbgZ�]eZkbl��qlh�\u\ha�ba�kljZgu�dZiblZeZ�h[j_dZ�
_l�gZ�hlklZ\Zgb_� 

LZdbf�h[jZahf��ih^ju\Zxlky�hkgh\u�`bag_^_yl_evghklb�kljZgu�g_�
lhevdh�gZ�[eb`Zcr__�\j_fy��gh�b�gZ�h[hajbfmx�i_jki_dlb\m��Ohayckl\_g�
guc�f_oZgbaf��\ukljh_gguc�j_nhjfZlhjZfb��g_�kihkh[_g�wnn_dlb\gh�kh�
_^bgylv�bf_xsb_ky�j_kmjku��kha^Z\Zlv�gZ�bo�hkgh\_�fZdkbfmf�ijh^mdpbb�
b�^hoh^h\� 

<�fbjh\uo�p_gZo�dhg_qguc�ijh^mdl�Jhkkbb�khklZ\eye�\������]��ijb�
f_jgh�����fej^�^hee��KR:��k_cqZk�–�qmlv�[he__�����fej^�^hee��KR:� 

=eZ\ghc� ijbqbghc� k\_jlu\Zgby� ijhfure_gghklb� b� k_evkdh]h�
ohayckl\Z�y\beZkv�m[ulhqghklv�ij_^ijbylbc��b�g_dhgdmj_glhkihkh[ghklv�
gZ�fbjh\hf�jugd_� 

G_kfhljy�gZ�g_dhlhjh_�memqr_gb_�khklhygby�\�Jhkkbb�\� ����-2002 
]]��gZ[ex^Zxlky�b�hljbpZl_evgu_�l_g^_gpbb�\�wlhc�kn_j_� 

- gZ� ijhly`_gbb� \k_]h� wlZiZ� i_j_oh^ghc� wdhghfbdb� khojZgy_lky�
[hevrh_� qbkeh�g_wnn_dlb\guo�ij_^ijbylbc��LZd�� \� ����� ]��gZ�gbo�
ijboh^behkv��������djmiguo�b�kj_^gbo�ij_^ijbylbc��\�lhf�qbke_�\�
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ijhfure_gghklb�–� ��������gZ�ljZgkihjl_�–� ��������\�k_evkdhf�oh�
ayckl\_�–�������\�`bebsgh-dhffmgZevghf�ohayckl\_�– 61,4 %; 

- \� ����� ]�� hdheh� ���� ohayckl\mxsbo� km[t_dlh\� ijh^he`Zeh� ©ijh�
_^Zlvª�k\hb�hkgh\gu_�nhg^u��bo�qbklu_�bg\_klbpbb�\�hkgh\ghc�dZ�
iblZe�[ueb�hljbpZl_evgufb� 

- ijh^he`Zehkv� jZa^_e_gb_� ihgylbc� wdhghfbq_kdh]h� b� khpbZevgh]h�
jZa\blby��qlh�ijhlb\hj_qbl�kZfhc�kmsghklb�wdhghfbdb��lZd�ih�k\h�
_fm�gZagZq_gbx�hgZ�y\ey_lky�khpbZevghc� 

- hjb_glZpby� wdhghfbq_kdhc�fukeb�bgl_ee_dlmZevgh]h�j_kmjkZ� kljZ�
gu�gZ�ijhklh_�dhibjh\Zgb_�^hklb`_gbc�\ukhdhjZa\bluo�kljZg��qlh�
k^_j`b\Z_l�jZa\blb_�hl_q_kl\_gghc�wdhghfbq_kdhc�gZmdb��G_kfhljy�
gZ�ihklhyggmx�©ml_qdm�fha]h\ª�\�gZklhys__�\j_fy�\�Jhkkbb�khkj_�
^hlhq_gh������\k_]h�fbjh\h]h�gZmqgh]h�bgl_ee_dlZ�� 
D� kh`Ze_gbx�� \hah[eZ^Z\rbc� gug_� Zglbh[s_kl\_gguc� kl_j_hlbi�

wdhghfbq_kdh]h�ih\_^_gby�g_�\klj_qZ_l�^he`gh]h�b^_cgh]h�ijhlb\h^_ckl\by�
kh� klhjhgu� ^Z`_� \_kvfZ� d\Zebnbpbjh\Zgguo� b� djblbq_kdb� fukeysbo�
wdhghfbklh\–khpbheh]h\�� ZiiZjZlZ� Z^fbgbkljZpbb�� kh\_lgbdh\� b� kZfh]h�
Ij_ab^_glZ�JN� 

  
?�K��;bjxdh\��<�n�<ANWB��]��<eZ^bfbj��Jhkkby 

 

IJ?>IJBGBF:L?EVKDB?�JBKDB� 
<�JUGHQGHC�WDHGHFBD?�B�BO�O?>@BJH<:GB? 

 

Bgl_gkb\gh_�jZa\blb_�b� klZgh\e_gb_�jughqghc� wdhghfbdb� \�fbjh�
\hc� wdhghfbq_kdhc� bklhjbb� hlf_q_gh� \� ��-70-o� ]h^Zo� XIX � \��� dh]^Z� g_�
lhevdh�\�:g]ebb�-�jh^bg_�dhgdmj_glgh]h�ohayckl\Z��gh�b�\�^jm]bo�kljZgZo�
dhglbg_glZevghc� ?\jhiu� b� KR:� ih� f_j_� m]em[e_gby� jZa^_e_gby� ljm^Z�
jZkrbjyeky� dZiblZebklbq_kdbc� jughd�� mkbeb\ZeZkv� \aZbfhaZ\bkbfhklv�
mqZklgbdh\�wdhghfbq_kdhc�kbkl_fu�b�dhgdmj_glgZy�[hjv[Z�f_`^m�gbfb��<�
hkgh\_� jughqguo� hlghr_gbc� e_`ZeZ� dhgp_ipby� wdhghfbq_kdh]h� eb[_jZ�
ebafZ�:��KfblZ��<�_]h�ihgbfZgbb�lhevdh�jughqgu_�aZdhgu��[_a�©\b^bfhc�
jmdbª� ]hkm^Zjkl\_ggh]h� mijZ\e_gby�� emqrbf� h[jZahf� \ha^_ckl\mxl� gZ�
wdhghfbdm��dh]^Z�qZklguc�bgl_j_k� klhbl�\ur_�h[s_kl\_ggh]h�� l�_��dh]^Z�
bgl_j_ku�h[s_kl\Z�\�p_ehf�jZkkfZljb\Zxlky�dZd�kmffZ�bgl_j_kh\�khklZ\�
eyxsbo�_]h�ebp��<�dhgp_ipbx�[ueb�\\_^_gu�klZ\rb_�ihlhf�agZf_gblufb�
ihgylby�©wdhghfbq_kdbc�q_eh\_dª�b�©g_\b^bfZy�jmdZª� 

Klbobcgh� ^_ckl\mxsbc� jughqguc� f_oZgbaf� dZaZeky� qZklghfm�
ij_^ijbgbfZl_ex�fh]mq_c�ke_ihc�kbehc��kihkh[ghc�ijbg_klb�b�ijhp\_lZ�
gb_�b�jZahj_gb_��K\hb�jZkq_lu�hg�k\yau\Ze�k�\u[hjhf�\_jgh]h�h[hkgh\Zg�
gh]h�j_r_gby�h�jZaf_jZo�ijh^Z`��p_gZo��dhf[bgZpbb�j_kmjkh\��LZdbf�h[�
jZahf��hg�ihklhyggh�jbkdh\Ze�� 
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Jbkd� \�jughqghc� wdhghfbd_�gZb[he__�q_ldh�ijhy\ey_lky��g_`_eb� \�
^jm]bo�h[s_kl\_ggh-wdhghfbq_kdbo�kbkl_fZo� 

<� mkeh\byo� jughqghc� wdhghfbdb� jbkd� –� dexq_\hc� we_f_gl�
ij_^ijbgbfZl_evkl\Z�� Ij_^ijbgbfZl_ev�� mf_xsbc� \h\j_fy� jbkdh\Zlv��
aZqZklmx� hdZau\Z_lky� \hagZ]jZ`^_gguf�� Jbkdhf� ijbgylh� kqblZlv�
©^_ckl\b_� gZm^Zqm� \� gZ^_`^_� gZ� kqZkleb\uc� kemqZcª�� OZjZdl_jgu_�
hkh[_gghklb� jbkdZ� –� g_hij_^_e_gghklv�� g_h`b^Zgghklv�� g_m\_j_gghklv��
ij_^iheh`_gb_��qlh�mki_o�ijb^_l� 

<� wdhghfbq_kdhc� kn_j_� jbkdb� ijbkmlkl\mxl� ihklhyggh� -� \k_]^Z� b�
\_a^_��DZd�ijZ\beh��jbkd�k\yau\Zxl�k�g_[eZ]hijbylgufb�wdhghfbq_kdbfb�
ihke_^kl\byfb� ohayckl\h\Zgby�� \_^msbf� d� ihl_jyf� j_kmjkh\� b� ijb[ueb��
Km[t_dlu�ohayckl\Z�b�mq_gu_�khkj_^hlhqbeb�\gbfZgb_�gZ�bamq_gbb�bklhq�
gbdh\�b�nZdlhjh\�jbkdZ��k�ihfhsvx�dhlhjuo�fh`gh�_]h�ij_^hl\jZlblv��bk�
dexqblv�b�mclb�ba�jbkdh\hc�ahgu��Gh�ohayckl\_gguc�jbkd�wlh�g_�lhevdh�ih�
emq_gb_� aZqZklmx� hljbpZl_evguo� j_amevlZlh\� b� wlbf� h[tykgy_lky� ]hlh\�
ghklv�ohayckl\mxs_]h�km[t_dlZ�jbkdh\Zlv��GZ�kZfhf�^_e_�ij_^ijbgbfZl_ev�
b^_l�gZ�jbkd��g_\abjZy�gZ�\hafh`gu_�ihl_jb��ihkdhevdm� a^_kv�kms_kl\m_l�
fhsguc�klbfme�-�ih\ur_ggZy�ijb[uev��ki_pbnbq_kdbc�ij_^ijbgbfZl_ev�
kdbc�^hoh^��DZd�ijZ\beh��\�nhjfZo�bggh\Zpbhggh]h��ij_^ijbgbfZl_evkdh]h�
lbiZ�ijb[uev�\ur_�h[uqghc� 

Jbkd�-�dZl_]hjby�\hkijhba\h^kl\Z��\k_o�_]h�nZa�b�fhf_glh\�-�hl�ihdmi�
db�g_h[oh^bfuo�kj_^kl\�ijhba\h^kl\Z��fZrbg��h[hjm^h\Zgby��kujvy�b�l��^���
^h�ba]hlh\e_gby�lh\Zjh\�b�bo�j_ZebaZpbb��Ohayckl\_gguc�jbkd�\�ij_^ijbgb�
fZl_evkdhc�^_yl_evghklb�fh`gh�hoZjZdl_jbah\Zlv��dZd�©kbkl_fm�wdhghfbq_�
kdbo�hlghr_gbc�ih�j_ZebaZpbb�kihkh[ghklb�ij_^ijbgbfZl_ey�l\hjq_kdb�bk�
ihevah\Zlv� we_f_gl� g_hij_^_e_gghklb� \� ijhp_kk_� \hkijhba\h^kl\Z� beb� hl�
^_evguo� _]h�fhf_glZo� ^ey� ihemq_gby� ^h[Z\hqghc� ijb[ueb� �ij_^ijbgbfZ�
l_evkdh]h�^hoh^Z�ª� 

Jbkd�-�ihgylb_�[he__�madh_��Hg�y\ey_lky�h^gbf�ba�\b^h\�hiZkghklb��
k\yaZgghc� k� iheblbq_kdhc�� khpbZevghc� b� wdhghfbq_kdhc� ^_yl_evghklvx�
ex^_c��j_Zevgh�hkhagZ\Z_fhc��\_jhylghklgh�hp_gb\Z_fhc��^ey�fbgbfbaZ�
pbb�ihke_^kl\bc�dhlhjhc�bf_xlky�j_kmjku�b�\hafh`ghklb��<�gZmqghc�eb�
l_jZlmj_��ihk\ys_gghc� l_hjbyf� hilbfZevgh]h�mijZ\e_gby��jbkd� jZkkfZl�
jb\Z_lky� dZd� Zljb[mlb\gZy� h[s_khpbheh]bq_kdZy� oZjZdl_jbklbdZ� ex[h]h�
\b^Z�p_e_khh[jZaghc� ^_yl_evghklb� q_eh\_dZ�� hkms_kl\ey_fhc� \� mkeh\byo�
j_kmjkguo� h]jZgbq_gbc� b� gZebqby� \hafh`ghklb� \u[hjZ� hilbfZevgh]h�
kihkh[Z�^hklb`_gby�hkhagZgguo�p_e_c�\�mkeh\byo�bgnhjfZpbhgghc�g_hi�
j_^_e_gghklb�� GbdZdZy� ]_gbZevghklv�� gbdZdb_� kihkh[ghklb� q_eh\_dZ� g_�
fh]ml�mgbqlh`blv�jbkd��Kms_kl\mxl�ebrv�kihkh[u�kfy]qblv�_]h�ihke_^�
kl\by� 



 63 

Bgl_]jZpby� nbgZgkh\hc� kbkl_fu� Jhkkbb� \� fbjh\mx� nbgZgkh\mx�
kbkl_fm�� jZkrbj_gb_� aZ\bkbfhklb� wdhghfbdb� kljZgu� hl� wdkihjlgh-
bfihjlguo�ihlhdh\�h[mkeh\beb�kms_kl\_ggh_�mkbe_gb_�\ebygby�nbgZgkh�
\uo� b� dhff_jq_kdbo� �ki_dmeylb\guo�� jbkdh\� gZ� j_amevlZlu� wdhghfbq_�
kdhc�^_yl_evghklb. 

NbgZgkbjh\Zgb_�ijhba\h^kl\Z�hkms_kl\ey_lky�l_i_jv�\�gh\hc�nhjf_�
-�\�\b^_�jughqgh]h�bg\_klbpbhggh]h�ijhp_kkZ��\�dhlhjhf�mqZkl\mxl�dZd�
hl_q_kl\_ggu_�� lZd�b�bghkljZggu_�hi_jZlhju��<k_� wlh�ihlj_[h\Zeh�hkha�
gZgby�b�jZajZ[hldb�f_lh^h\�mq_lZ�\ebygby�rbjhdh]h�ki_dljZ�ij_^ijbgb�
fZl_evkdbo�b�bg\_klbpbhgguo�jbkdh\� 

Kms_kl\mxl� b� ^jm]b_� \b^u� jbkdh\�� qZklh� \klj_qZxsb_ky� \�
ohayckl\_gghc� ^_yl_evghklb�� <Z`g_crbfb� kj_^b� gbo� y\eyxlky� qbklu_�
jbkdb� - iheblbq_kdb_�� wdheh]bq_kdb_�� ljZgkihjlgu_�� bfms_kl\_ggu_��
ijhba\h^kl\_ggu_�b�ijhfure_gghc�[_ahiZkghklb�ijhba\h^kl\Z�� Z� lZd`_��
lZd�gZau\Z_fu_�ki_dmeylb\gu_�jbkdb -�dhff_jq_kdb_�b�nbgZgkh\u_� 

NbgZgkh\u_� ihl_jb� �hdhgqZl_evgu_�� [_a\ha\jZlgu_� b� \j_f_ggu_��
ijbkmlkl\mxl�b�khijh\h`^Zxl�\k_�\b^u�jbkdh\��GZ[hj�jbkdh\��khhl\_lkl�
\mxsbo�hij_^_e_gghfm�\b^m�^_yl_evghklb��fh`gh�gZa\Zlv�dhfie_dkhf�jbk�
dh\��Hgb� oZjZdl_jgu�� gZijbf_j�� ^ey� ijhfure_ggh]h� ijhba\h^kl\Z�� bg\_�
klbpbhgghc�^_yl_evghklb��nbgZgkh\hc�b� dhff_jq_kdhc� kn_ju�� dj_^blh\Z�
gby�ij_^ijbylbc� 

JZa\blb_�jughqguo�hlghr_gbc�\�jhkkbckdhc�wdhghfbd_��bgl_]jbjh�
\Zgb_�__�\�fbjh\mx�kbkl_fm�ohayckl\h\Zgby�\h�fgh]hf�h[mkeZ\eb\Zxl�g_�
hij_^_e_gghklb�b�jbkdh\�\h�\aZbfhhlghr_gbyo�k�iZjlg_jZfb��bg\_klblh�
jZfb��dhgljZ]_glZfb��Wlb�h[klhyl_evkl\Z�hij_^_eyxl�g_h[oh^bfhklv�kha�
^Zgby� fh[bevghc� kbkl_fu� kljZoh\Zgby� hl� g_ij_^\b^_gguo� kblmZpbc� \�
^_yl_evghklb�ohayckl\mxsbo�km[t_dlh\��hl�ijhba\h^kl\_gguo�b�nbgZgkh�
\uo� jbkdh\�� g_ieZl_`_kihkh[ghklb� ^_[blhjh\�� J_ZebaZpby� gZ� ijZdlbd_�
^_ckl\_gghc�kbkl_fu�kljZoh\Zgby�l_kgh�k\yaZgh�k�j_a_j\bjh\Zgb_f�ijhba�
\h^kl\_gguo� b�nbgZgkh\uo� j_kmjkh\�� qlh� \� h[s_wdhghfbq_kdhf� kfuke_�
hagZqZ_l�khojZg_gb_�j_kmjkh\�ijh�aZiZk��\�j_a_j\_��l�_��kljZoh\Zgb_�hl�jbk�
dh\�g_ij_f_ggh�khimlkl\m_l�Zdlb\gh�mqZkl\mxsbf�\�dhgdmj_glghc�kj_^_�
dhff_jq_kdbf�hj]ZgbaZpbyf��Bgufb�keh\Zfb��bf__l�f_klh�kijhk�gZ�f_lh�
^u�o_^`bjh\Zgby��O_^`bjh\Zgb_�ij_^iheZ]Z_l�]ZjZglbjh\Zggmx�dhfi_g�
kZpbx�ihl_jv�hl�g_[eZ]hijbylguo�baf_g_gbc�aZ�kq_l�j_a_j\h\�b�ihemqZ_�
fuo�ijb[ue_c� 

 
B�<��;eZ]hgjZ\h\���E�<��Dhjh\bg��<e=M��]��<eZ^bfbj��Jhkkby 

 

HKH;?GGHKLB�LMJ:�D:D�WDHGHFBQ?KDHC�D:L?=HJBB 
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 K�lhqdb�aj_gby�wdhghfbq_kdhc�gZmdb�dZl_]hjby�©lmjª�^he`gZ�ZgZeb�
abjh\Zlvky� dZd� wdhghfbq_kdZy� dZl_]hjby�� Lmj� ij_^klZ\ey_l� kh[hc� dhf�
ie_dk� jZaebqguo� mkem]� �ih� jZaf_s_gbx�� iblZgbx�� ljZgkihjlguo�� [ulh�
\uo�� lmjbklkdbo�� wdkdmjkbhgguo�� dmevlmjgh-^hkm]h\uo�� nbadmevlmjgh-
ha^hjh\bl_evguo�b�l�^����h[t_^bg_gguo�gZ�hkgh\_�]eZ\ghc�p_eb�iml_r_kl�
\by�b�ij_^hklZ\ey_fuo�gZ�hij_^_e_gghf�fZjrjml_�b�\�hij_^_e_gguc�kjhd��
<�p_glj_�lmjZ�klhbl�dhfie_dk�lmjbklkdbo�mkem]��Z�hl^_evgZy�mkem]Z�y\ey�
_lky�_]h�we_f_glZjghc� ©de_lhqdhcª��<�lmj_�ijbkmlkl\mxl�dZd�fZl_jbZev�
gu_�lmjbklkdb_�mkem]b��iblZgb_�lmjbklh\��mkem]b�ih�kh^_j`Zgbx�lmjbklh\�
b� ^j���� lZd� b� g_fZl_jbZevgu_� �wdkdmjkbb�� iml_r_kl\by�� mkem]b� ]b^h\-
i_j_\h^qbdh\�b�^j��� 
 <� gZklhys__� \j_fy� \� wdhghfbq_kdb� jZa\bluo� kljZgZo� kn_jZ� mkem]�
hij_^_ebeZ� kn_jm� fZl_jbZevgh]h� ijhba\h^kl\Z�� Ijb� wlhf� l_fiu� jhklZ�
kn_ju�mkem]�hklZxlky�\ukhdbfb��B�k_cqZk�\�ijhfure_ggh�jZa\bluo�kljZ�
gZo�hgb�khklZ\eyxl�[he__������<<I��Wlhl�ijhp_kk�gZqZeky�\�k_j_^bg_���-o�
]]��\�k\yab�k�i_j_oh^hf�kljZg�AZiZ^Z�hl�wdkl_gkb\gh]h�d�ij_bfms_kl\_ggh�
bgl_gkb\ghfm�ijhba\h^kl\m��GZ�©i_j_eb\ª�j_kmjkh\�b�dZiblZeh\�ba�kn_ju�
fZl_jbZevgh]h�ijhba\h^kl\Z�\�kn_jm�mkem]�hdZau\Z_l�\ebygb_�p_euc�jy^�
nZdlhjh\��<�i_j\mx� hq_j_^v�–� wlh�ihlj_[ghklb��Hgb� kf_sZxlky�ba�i_j�
\bqguo��fZl_jbZevguo�d�ihlj_[ghklyf�\ukr_]h�ihjy^dZ� �^moh\guf��ijh�
n_kkbhgZevguf��nbabq_kdhc�dmevlmj_�� kihjlm�� lmjbafm�b� l�^����<ha\ur_�
gb_� ihlj_[ghkl_c� klZeh� \hafh`guf� [eZ]h^Zjy� jZa\blbx� ijhba\h^bl_ev�
guo�kbe�b�jhklm�ijhba\h^bl_evghklb�ljm^Z�\�fZl_jbZevghf�ijhba\h^kl\_��
dhlhjZy�\�g_dhlhjuo�kljZgZo�\ur_� �\����-��jZaZ�ih�kjZ\g_gbx�k�ijhba\h�
^bl_evghklvx�ljm^Z�\�kn_j_�mkem]��D�lhfm�`_�mkem]b�]em[hdh�bgl_]jbjh�
\Zgu�\�ijhba\h^kl\h��Ihwlhfm�bgh]^Z�ijZdlbq_kdb�ljm^gh�hl^_eblv�ijhba�
\h^kl\_ggmx� mkem]m� hl� kh[kl\_ggh�fZl_jbZevgh]h� ijhba\h^kl\Z��Lmjbkl�
kdmx� mkem]m� \� mkeh\byo� lh\Zjgh-^_g_`guo� hlghr_gbc� fh`gh� b� gm`gh�
jZkkfZljb\Zlv� dZd� h[udgh\_gguc� lh\Zj�� ijh^mdl� q_eh\_q_kdh]h� ljm^Z�
�^_yl_evghklv� jZ[hlgbdh\� lmjbklkdhc� bg^mkljbb�� lmjhi_jZlhjZ� b� ^j����
ij_^gZagZq_gguc�^ey�h[f_gZ�beb�ijh^Z`b��DZd�b�\kydbc�lh\Zj��lmjbklkdZy�
mkem]Z�^he`gZ�h[eZ^Zlv�^\mfy�k\hckl\Zfb��[ulv�ihlj_[bl_evghc�klhbfh�
klvx� �l�_��[ulv�ihe_aghc�^ey�lmjbklZ�b�kihkh[ghc�m^h\e_l\hjblv�_]h�ih�
lj_[ghklb���[ulv�f_gh\hc�klhbfhklvx� �l�_��h[f_gb\Zlvky�\�hij_^_e_gghc�
ijhihjpbb�gZ�^jm]b_�lh\Zju�beb�mkem]b���<�jZa\blhc�wdhghfbd_�f_gh\u_�
ijhihjpbb�nbdkbjmxlky� \� ^_gv]Zo� dZd� \k_h[s_f� wd\b\Ze_gl_� \k_o� lh\Z�
jh\� 
 Lmj�dZd�dhfie_dk�lmjbklkdbo�mkem]�beb�_]h�qZklv�^he`_g�h[eZ^Zlv�
l_fb�`_�k\hckl\Zfb��qlh�b�hl^_evgZy�mkem]Z��[ulv�ihlj_[bl_evghc�b�f_gh�
\hc� klhbfhklvx�� l�_�� [ulv� lh\Zjhf��Lmj� dZd� lh\Zj�� ij_^klZ\e_gguc� dhf�
ie_dkhf�lmjbklkdbo�mkem]��ijh^Z_lky�b�ihdmiZ_lky��>_g_`gh_�\ujZ`_gb_�
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f_gh\hc� klhbfhklb� lmjZ� –� _klv� _]h� p_gZ�� Wdhghfbq_kdb_� aZdhgu� beb�
h[h[s_gby� wdhghfbq_kdbo� l_g^_gpbc�� -� wlh� h[s_kl\_ggu_� aZdhgu�� hlgh�
kysb_ky�d�l_f�h[eZklyf�ih\_^_gby�q_eh\_dZ��dhlhju_�\�kbem�^_ckl\mxsbo�
\�gbo�ih[m^bl_evguo�fhlb\h\�fh`gh�baf_jblv�^_g_`ghc�p_ghc��Ke_^h\Z�
l_evgh��lmj�y\ey_lky�dZl_]hjb_c�wdhghfbq_kdhc�gZmdb�� 
 Lmj�dZd�wdhghfbq_kdZy�dZl_]hjby�^he`_g�hl\_qZlv�ke_^mxsbf�lj_[h\Zgb�
yf� 
- [ulv� h[t_dlb\guf� y\e_gb_f�� \� hkgh\_� dhlhjh]h� e_`bl� h]jZgbq_g�
ghklv�lmjbklkdbo�j_kmjkh\� 
- \ujZ`Zlv�hlghr_gby�f_`^m�lmjbklkdhc�hj]ZgbaZpb_c�b�__�deb_glZfb�
ih� ijhba\h^kl\m�� nhjfbjh\Zgbx�� ijh^\b`_gbx� b� j_ZebaZpbb� lmjbklkdbo�
mkem]� 
- bf_lv�Zdlb\gh_�klbfmebjmxs__�gZqZeh��[ulv�ih[m^bl_evguf�fhlb�
\hf�dZd�^ey�lmjnbjfu��lZd�b�^ey�__�deb_glh\� 
- \� _]h� nhjfbjh\Zgbb� ^he`gu� mqZkl\h\Zlv� dZd� h[t_dlb\gu_�� lZd� b�
km[t_dlb\gu_�nZdlhju� 
- h[eZ^Zlv�ihlj_[bl_evghc�b�f_gh\hc�klhbfhklvx��l�_��[ulv�lh\Zjhf� 
- bf_lv�p_e_iheZ]Zgb_�� 
 Ke_^h\Zl_evgh�� lmj� dZd� wdhghfbq_kdZy� dZl_]hjby� –� wlh� hlghr_gby�
f_`^m� km[t_dlZfb� lmjbklkdh]h� jugdZ� b� bo� ih\_^_gb_� \� ijhp_kk_� ijhba�
\h^kl\Z��nhjfbjh\Zgby��ijh^\b`_gby�b�j_ZebaZpbb�dhfie_dkZ��beb�qZklb��
lmjbklkdbo�mkem]�dZd�lh\ZjZ�\�mkeh\byo�h]jZgbq_gghklb�lmjbklkdbo�j_kmj�
kh\�b�bo�jZpbhgZevgh]h�jZkij_^_e_gby�k�p_evx�m^h\e_l\hj_gby�k\hbo�ih�
lj_[ghkl_c� 
 

<�:�;hjh^bg��<=IM��]��<eZ^bfbj��Jhkkby�� 
 

:G:EBA�N:DLHJH<�<EBYXSBO�G:�H;HJ:QB<:?FHKLV 
H;HJHLGUO�KJ?>KL< 

 

 JZkkfZljb\Z_lky� aZ^ZqZ� \uy\e_gby� b� ZgZebaZ� hkgh\guo� nZdlhjh\��
hdZau\Zxsbo�\ebygb_�gZ�hkgh\gu_�oZjZdl_jbklbdb�h[hjZqb\Z_fhklb�h[h�
jhlguo� kj_^kl\� �HHK��� \j_fy� h[hjZqb\Z_fhklb� th[�� aZljZlu� j_kmjkh\� AJ, 
k\yaZgguo� k� h[hjZqb\Z_fhklvx�� Hkgh\gufb� nZdlhjZfb�� \ebyxsbfb� gZ�
HHK��y\eyxlky��ihklZ\sbdb�kujvy��fZl_jbZeh\�b�dhfie_dlmxsbo��Zkkhj�
lbf_gl�fZl_jbZeh\��p_gZ�b�dZq_kl\h�fZl_jbZeh\��jZaf_j�fbgbfZevghc�iZj�
lbb�ihklZ\db�b�l�^����^ebl_evghklv�ijhba\h^kl\_ggh]h�pbdeZ�ba^_eby� �bk�
ihevam_fu_�l_ogheh]bb��mjh\_gv�aZiZkZ�fZl_jbZeh\��d\ZebnbdZpby�i_jkh�
gZeZ�b� l�^���� \j_fy� h[jZs_gby�ijh^mdpbb� \� kn_j_� k[ulZ� �p_gZ�� dZq_kl\h��
dhgdmj_glhkihkh[ghklv�ijh^mdpbb��ihklZ\ey_fuc�gZ�jughd� Zkkhjlbf_gl��
lZfh`gy�b�l�^��� 
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 H^gb�ba�wlbo�nZdlhjh\�hdZau\Zxl�\ebygb_�lhevdh�gZ�\j_fy�h[hjZqb-
\Z_fhklb� th[�� ^jm]b_� gZ� aZljZlu� j_kmjkh\� Aj�� k\yaZgguo� k� h[hjZqb\Z_fh-
klvx�� Z� lj_lvb� \ebyxl� h^gh\j_f_ggh�gZ� h[_� wlb� oZjZdl_jbklbdb��KbeZ�b�
oZjZdl_j�\ebygby�nZdlhjh\�gZ�ihdZaZl_eb�HHK�g_�h^bgZdh\Z�b�bf__l�k\hb�
hkh[_gghklb��Kl_i_gv�mijZ\ey_fhklb�nZdlhjh\�lZd`_�jZaebqgZ� 
 >ey� mijZ\e_gby� hkgh\gufb�nZdlhjZfb�� k� p_evx� ih\ur_gby� wnn_d�
lb\ghklb�HHK��g_h[oh^bfh�bamqblv�kl_i_gv�b�oZjZdl_j�\ebygby�gZ� th[�b�AJ 
dZ`^h]h�ba�wlbo�nZdlhjh\��dZd�\�hl^_evghklb��lZd�b�kh\hdmigh_�bo�\ebygb_��
Ihke_� ZgZebaZ� \ebygby� nZdlhjh\� gZ� wnn_dlb\ghklv� HHK� g_h[oh^bfh�
hij_^_eblv� ©\_kZ� \Z`ghklbª� wlbo� nZdlhjh\�� ih� kl_i_gb� \ebygby� b�
mihjy^hqblv�bo�\�ihjy^d_�\_kh\�\Z`ghklb��WlZ�aZ^ZqZ�fh`_l�[ulv�j_r_gZ�k�
ijb\e_q_gb_f�wdki_jlh\�� 
 Memqr_gb_�oZjZdl_jbklbd�th[�b�AJ�HHK�^hklb]Z_lky�aZ�kq_l�jZajZ[hl�
db�b�j_ZebaZpbb�f_jhijbylbc�ih� ©mijZ\e_gbxª�� \uy\e_gguo�nZdlhjh\� k�
mq_lhf�dhgdj_lguo�ijhba\h^kl\_gguo�mkeh\bc�b�bf_xsboky�h]jZgbq_gbc�
gZ�fZl_jbZevgu_��nbgZgkh\u_�b�dZ^jh\u_�j_kmjku��<k_�wlh�[m^_l�kihkh[�
kl\h\Zlv� ih\ur_gbx� wnn_dlb\ghklb� ohayckl\_gghc� ^_yl_evghklb� ij_^�
ijbylby� 
 MijZ\e_gb_�HHK� l_kgh�khijy`_gh�k�mijZ\e_gb_f� kd\hagufb�fZl_�
jbZevgufb�ihlhdZfb��gZqbgZy�hl�bklhqgbdh\�kujvy�b�fZl_jbZeh\��\dexqZy�
\gmljbijhba\h^kl\_ggu_�fZl_jbZevgu_�ihlhdb�b�mijZ\e_gb_�jZkij_^_e_�
gb_f��b�j_ZebaZpb_c�ijh^mdpbb�\g_�ij_^ijbylby��\�kn_j_�k[ulZ��\iehlv�^h�
^hklZ\db�ijh^mdpbb�ihdmiZl_ex��LZdbf�h[jZahf��mijZ\e_gb_�HHK��\�kms�
ghklb��y\ey_lky�h^ghc�ba�dexq_\uo�aZ^Zq�eh]bklbdb��l_kgh�khijy`_gghc�k�
mijZ\e_gb_f�[bag_k�ijhp_kkh\� 
 

K�:��;m[gh\��<=IM��]��<eZ^bfbj��Jhkkby 
 

IH<UR?GB?�WNN?DLB<GHKLB�KBKL?FU�MIJ:<E?GBY 
IJ?>IJBYLB?F�G:�HKGH<?�;BAG?K-IJHP?KKH< 

 

 Ih\ur_gb_� wnn_dlb\ghklb� kbkl_fu� mijZ\e_gby� ij_^ijbylb_f�
�KMI��fh`_l�hkms_kl\eylvky�h^gbf�ba�^\mo�f_lh^h\�–�kh\_jr_gkl\h\Zgb�
_f�beb�j_bg`bgbjbg]hf��Kh\_jr_gkl\h\Zgb_��KMI���gZijZ\e_gh�gZ�h[_k�
i_q_gb_� \hafh`ghklb� ijbkihkh[e_gby� �]b[dhklb�� ij_^ijbylby� d� baf_g_�
gbyf� \h� \g_rg_c� kj_^_� \� dZq_kl\_� hl\_lghc� j_Zdpbb�� J_bg`bgbjbg]�`_�
ij_^iheZ]Z_l�dZj^bgZevgh_�baf_g_gb_�KMI��\�hkgh\m�dhlhjh]h�iheh`_gZ�
[bag_k-ijhp_kkgZy�^_yl_evghklv�ij_^ijbylby�� 
 KjZ\gbl_evgu_�oZjZdl_jbklbdb�^\mo�f_lh^h\�ij_^klZ\e_gu�gb`_ 

F_lh^�ih\ur_gby�wnn_dlb\ghklb 
IhdZaZl_eb 

Kh\_jr_gkl\h\Zgb_ J_bg`bgbjbg] 



 67 

RbjhlZ�ho\ZlZ 10-��� �� ih^jZa^_e_�
gbc�ij_^ijbylby 

80-���� �� ih^jZa^_e_gbc�
ij_^ijbylby 

J_kmjkgu_�aZljZlu AZ� kq_l� hilbfbaZpbb�
kh[kl\_gguo�j_kmjkh\ 

AZ�kq_l�ijb\e_q_gby�bg\_klb�
pbc 

Kjhd� j_ZebaZpbb�
ijh_dlZ 

 
1-��]h^Z 

 
3-��e_l 

=em[bgZ�baf_g_gbc QZklbqgu_�baf_g_gby DZj^bgZevgu_�baf_g_gby 
Jbkd FZeuc ;hevrhc 

O
�Z
�j
�Z
�d
�l
�_
�j
�b
�k
�l
�b
�d
�b

 

J_amevlZlu� baf_�
g_gbc 

EhdZevgh_�memqr_gb_�
oZjZdl_jbklbd�KMI 

I_j_oh^�gZ�gh\mx�dZq_kl\_g�
gmx� klmi_gv� mijZ\e_gby�
ij_^ijbylb_f�� iha\heyxsmx�
]b[dh�j_Z]bjh\Zlv�gZ�baf_g_�
gby�\h�\g_rg_c�kj_^_� 

  
 >ey�lh]h�qlh[u�ih\ukblv�wnn_dlb\ghklv�KMI�g_h[oh^bfh� 
 ���hij_^_eblv�p_eb�b�ihkljhblv�kljZl_]bq_kdb_�dZjlu�bo�j_ZebaZpbb�
\�jZaj_a_�dhgdj_lguo�ih^jZa^_e_gbc� 
 ���hij_^_eblv�bgnhjfZpbhggmx�ieZlnhjfm�j_ZebaZpbb�ijh_dlZ��gZ�
ijbf_j��aris, bpwin, erwin, idef��;BL��;B=��b�l�^��� 
 ���hibkZlv�dexq_\u_�[bag_k-ijhp_kku�gZ�ij_^ijbylbb� 
 ��� ijh\_klb� A<C�� fZj`bgZevguc�� nmgdpbhgZevgh-klhbfhklghc��
SWOT�b�ij��ZgZebau�khklhygby�^_yl_evghklb� 
 ���hij_^_eblv�g_h[oh^bfu_�bg\_klbpbb�\�i_j_kljhcdm�KMI�beb�qZk�
lbqgh_�__�kh\_jr_gkl\h\Zgb_��\aylv�dj_^bl�\�[Zgd_� 
 ��� ijh\h^blv� baf_g_gby� kms_kl\mxs_c� KMI� �hj]ZgbaZpbhgghc�
kljmdlmju��kbkl_fu�^hdmf_glhh[hjhlZ��ih^qbg_gghklb��hl\_lkl\_gghklb�b�
l�^��� 
 ��� gZagZqblv� dhhj^bgZlhjh\� ijh_dlh\� \� aZ\bkbfhklb� hl� [bag_k-
ijhp_kkZ��b�\ukljhblv�kbkl_fm�[ukljhc�h[jZlghc�k\yab�� 
 LZdbf�h[jZahf��]em[bgZ�b�keh`ghklv�ijh_dlZ�ih�ih\ur_gbx�wnn_d�
lb\ghklb� KMI� aZ\bkbl�� hl� `_eZgby� b� kihkh[ghkl_c� jmdh\h^bl_e_c� \k_o�
a\_gv_\� ihfh]Zlv� ijh\h^bfuf� baf_g_gbyf�� jZaf_jh\� ij_^ijbylby�� qbk�
e_gghklb� jZ[hlZxs_]h� i_jkhgZeZ�� \b^Z� b�fZkrlZ[Z� ^_yl_evghklb�� j_glZ�
[_evghklb� b� i_jki_dlb\ghklb� [bag_kZ�� j_kmjkh\� nZdlbq_kdb� ihemq_gguo�
gZ�j_ZebaZpbx�ijh_dlZ��Kms_kl\m_l�fgh`_kl\h�hibkZgguo�ijbf_jh\�j_hj�
]ZgbaZpbb�KMI�� hkgh\u\Zykv� gZ� kh\_jr_gkl\h\Zgbb� hl^_evguo�nmgdpbc�
ij_^ijbylby��H^gZdh�\�ebl_jZlmj_�j_^dh�\klj_qZxlky�ijbf_ju�j_bg`bgb�
jbg]Z�KMI� 
 GZ�h^ghf�ba�fZrbghkljhbl_evguo�ij_^ijbylbc�[ueZ�ihklZ\e_gZ�b�
j_Zebah\ZgZ�aZ^ZqZ�hibkZgby�kms_kl\mxsbo�[bag_k-ijhp_kkh\��;I���k�p_�
evx�kh\_jr_gkl\h\Zgby�^_yl_evghklb��gh�ijb�wlhf�[ueb�^hims_gu�hrb[�
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db��ijbf_gyeky�jZaebqguc�bgkljmf_gl�fh^_ebjh\Zgby�;I��f_lh^bdZ�b�f_�
lh^heh]by�[bag_k-ijhp_kkgh]h�ih^oh^Z�[ueZ�g_ykgZ��nbgZgkbjh\Zgb_�jZ�
[hl�hkms_kl\eyehkv�hlqZklb��p_eb��aZ^Zqb��ko_fu�;I�g_�[ueb�\ukljh_gu�\�
eh]bq_kdmx�p_ihqdm��<�j_amevlZl_�gZ�^Zgghf�ij_^ijbylbb�knhjfbjh\Zeky�
³Zjob\´�bgl_j_kghc�^hdmf_glZpbb��ihevah\Zgb_��gZkljhcdZ�b�kh\_jr_gkl�
\h\Zgb_�dhlhjhc�g_�\hafh`gh�\�kbem�hlkmlkl\by�_^bgh]h�dhhj^bgbjmxs_�
]h�p_gljZ�b�bgkljmf_glZjby�–�dZd�kbkl_fu�fh^_ebjh\Zgby�;I�� 
 K_]h^gy�ihy\behkv�^hklZlhqgh�dhgkZelbg]h\uo�nbjf��hdZau\Zxsbo�
\k_klhjhggxx� ihfhsv� b� ih^^_j`dm� ijh_dlh\� ih� [bag_k-j_bg`bgjbg]m��
ihwlhfm�dhgdmj_glhkihkh[gh_�[m^ms__�ij_^ijbylbc�gZijyfmx�aZ\bkbl�hl�
\hafh`ghklb�kdhj_cr_]h�i_j_oh^Z�gZ�ijhp_kkgu_�³j_evku�mijZ\e_gby´� 
 

L�>��;mjmoZgh\Z��N:�ijb�IjZ\bl_evkl\_�JN��]��Fhkd\Z��Jhkkby 
 

FH>?EBJH<:GB?�DJ?>BLGH=H�IHJLN?EY� 
DHFF?JQ?KDH=H�;:GD: 

 

 <�jZaebqguo�h[eZklyo�gZmdb�fZl_fZlbdZ�y\ey_lky�[_kkihjguf�jZ[h�
qbf�b�k\yamxsbf�bgkljmf_glhf��;Zgdh\kdZy�kbkl_fZ�b]jZ_l�\�nmgdpbhgb�
jh\Zgbb�wdhghfbdb�\Z`gmx�jhev��ihwlhfm�hibkZgb_�^_yl_evghklb�[ZgdZ�k�
ihfhsvx�fZl_fZlbq_kdbo�f_lh^h\�\k_]^Z�ij_^klZ\eyeh�hkh[uc�bgl_j_k�� 
 GZqZeh� bkke_^h\Zgbc�� ihk\ys_gguo� jZajZ[hld_� fZl_fZlbq_kdhc�
fh^_eb� [Zgdh\kdhc� nbjfu�� ijbgylh� k\yau\Zlv� k� jZ[hlhc� NjwgkbkZ�
W^`mhjlZ�� him[ebdh\Zgghc� \� ����� ]�� <� ^Zevg_cr_f� hq_gv� fgh]b_� ba�
wdhghfbklh\�k�fbjh\uf�bf_g_f�jZ[hlZeb�gZ^�^Zggufb�aZ^ZqZfb�b�\g_keb�
agZqbl_evguc�\deZ^�\�bo�j_r_gb_��<�lh�`_�\j_fy�ke_^m_l�hlf_lblv��qlh�b�
gZ� gZklhysbc� fhf_gl� wdhghfbdh-fZl_fZlbq_kdh_� fh^_ebjh\Zgb_� [Zgdh\�
hklZ_lky� gZmqghc� h[eZklvx� k� \_kvfZ� jZafulufb� ]jZgbpZfb�� HgZ�
oZjZdl_jbam_lky� gZebqb_f� [hevrh]h� dhebq_kl\Z� f_lh^heh]bq_kdbo�
ih^oh^h\��jZaebqguo�ih�k\h_c�ijbjh^_��Z�bgh]^Z�b�ijhlb\hj_qZsbo�^jm]�
^jm]m�� Ij_`^_� \k_]h�� lZdh_� iheh`_gb_� k\yaZgh� k� qj_a\uqZcghc�
keh`ghklvx�kZfh]h�bamqZ_fh]h�ij_^f_lZ� 
 GZ[hj�f_lh^h\��ijbf_gy_fuo�^ey�ZgZebaZ�b�fh^_ebjh\Zgby�[Zgdh\�
kdhc� ^_yl_evghklb� h[rbj_g� b� jZaghh[jZa_g��Kms_kl\m_l�fgh]h� jZaghh[�
jZaguo�fZl_fZlbq_kdbo�fh^_e_c��dhlhju_�^hklZlhqgh�ohjhrh�hibku\Zxl�
jZaebqgu_�Zki_dlu�[Zgdh\kdhc�^_yl_evghklb��GZijbf_j��ZgZeba�w\hexpbb�
b� jZa\blby� fZl_fZlbq_kdhc� l_hjbb� [Zgdh\�� ijh\_^_gguc� \� jZ[hl_� >`��
Kbgdb� ho\Zlu\Z_l� i_jbh^� k� ����-����� ]]��� \dexqZxsbc� \� k_[y� [he__� ���
gZbf_gh\Zgbc� gZmqguo� bkke_^h\Zgbc�� bkihevamxsbo� kZfuc� rbjhdbc�
ki_dlj�wdhghfbdh-fZl_fZlbq_kdbo�fh^_e_c�jZaebqguo�lbih\��D�bo�qbkem�
hlghkylky�hilbfbaZpbhggu_��\_jhylghklgu_��klZlbklbq_kdb_��jZ\gh\_kgu_�
b�[ZeZgkh\u_��bkke_^h\Zgb_�hi_jZpbc��l_hjbb�b]j�b�l�^� 
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 G_kfhljy� gZ� [hevrh_� dhebq_kl\h� jZ[hl�� bkke_^h\Zgbc� ih�
fh^_ebjh\Zgbx� ^_yl_evghklb� dhff_jq_kdh]h� [ZgdZ�� him[ebdh\Zgguo� aZ�
jm[_`hf�b�\�ihke_^gb_�]h^u�\�Jhkkbb��hij_^_e_ggh]h�_^bgh]h�ih^oh^Z�d�
ZgZebam�b�j_r_gbx�wlhc�ijh[e_fu�^h�kbo�ihj�g_�\ujZ[hlZgh��Ih�gZr_fm�
fg_gbx��wlh�k\yaZgh��]eZ\guf�h[jZahf��k�l_f��qlh�[Zgd�–�hq_gv�keh`guc�
h[t_dl�b�\�jZfdb�h^gh]h�ih^oh^Z��h^gh]h�\b^Z�fh^_eb�_]h�^_yl_evghklv�g_�
mdeZ^u\Z_lky��Qlh�y\ey_lky�klbfmehf�b�ihe_f�^ey�ijh\_^_gby�^Zevg_crbo�
bkke_^h\Zgbc�b�jZajZ[hlhd�\�^Zgghc�h[eZklb� 
 D� fh^_ebjh\Zgbx� dj_^blgh]h� ihjln_ey� ij_^klZ\ey_lky� gZb[he__�
ih^oh^ysbf�f_lh^hf�bkihevah\Zgb_� hilbfbaZpbhgguo�f_lh^h\��LZd� dZd�
wdhghfbq_kdZy�bgnhjfZpby��ij_`^_�\k_]h��^he`gZ�ZgZebabjh\Zlvky�\�^b�
gZfbd_��lh�ijb�fh^_ebjh\Zgbb�dj_^blgh]h�ihjln_ey�dhff_jq_kdh]h�[ZgdZ�
ij_^klZ\ey_lky� gZb[he__� Z^_d\Zlgufb� ^bgZfbq_kdb_� hilbfbaZpbhggu_�
fh^_eb� 
 Mqblu\Zy�g_h^ghagZqghklv�aZ^Zq�klhysbo�i_j_^�[Zgdh\kdbfb�ZgZeb�
lbdZfb�� fh^_ev� ^he`gZ� [ulv� fgh]hdjbl_jbZevghc��Fh^_ev� ^he`gZ� hljZ�
`Zlv�nbgZgkh\u_�ihlhdb�[ZgdZ�\�qZklb�jZaf_s_gby�Zdlb\h\��<�lh�`_�\j_fy�
fh^_ev� dj_^blgh]h� ihjln_ey� g_� ^he`gZ� jZkkfZljb\Zlvky� \� hij_^_e_gghc�
\Zdmmf_� hl� \k_]h� ihjln_ey� [ZgdZ�� ihwlhfm� ij_^iheZ]Z_lky�� qlh� fh^_ev�
^he`gZ�khklhylv�ba�^\mo�[ehdh\�ih�kl_i_gb�ho\ZlZ�nbgZgkh\uo�ihlhdh\� 
- i_j\uc�mjh\_gv�^he`_g�[ulv�ij_^klZ\e_g�fh^_evx�f_oZgbafZ�nhjfb�

jh\Zgby�nhg^Z�dj_^blgh]h�ihjln_ey�[ZgdZ� 
- \lhjhc�mjh\_gv�–�fh^_ev�\aZbfh^_ckl\by�dj_^blgh]h�ihjln_ey�k�h[sbf�

djm]hh[hjhlhf�nbgZgkh\uo�j_kmjkh\�[ZgdZ��a^_kv��ij_`^_�\k_]h��\hegm�
_l�khojZg_gb_�ebd\b^ghklb�\k_]h�ihjln_ey�[ZgdZ�b�ijhp_kk�nhjfbjh�
\Zgby� j_kmjkghc� [Zau� ^ey� jZaf_s_gby� dj_^blh\� –� k\h[h^guo� dj_^bl�
guo�kj_^kl\� 

 Djbl_jb_f� wnn_dlb\ghklb� Zdlb\guo� hi_jZpbc�ij_^iheZ]Z_lky�ij_�
`^_�\k_]h�\_ebqbgZ�fZj`b�^hoh^h\�b�jZkoh^h\�hi_jZpbc��<lhjhc�djbl_jbc�
–�hp_gdZ�jbkdh\Zgghklb�dj_^blgh]h�ihjln_ey��Hp_gdZ�jbkdh\Zgghklb�dj_�
^blgh]h�ihjln_ey�^he`gZ�jZkkfZljb\Z_lky�\�i_j\hf�mjh\g_�fh^_eb��Ijb�
wlhf�\hagbdZ_l�ijh[e_fZ�\u[hjZ�f_lh^bd�b�djbl_jb_\�hp_gdb�jbkdh\Zggh�
klb�ihjln_ey��ij_^iheZ]Z_lky�gZb[he__�j_Zevguf�b�ijbdeZ^guf�f_lh^hf�
mq_lZ�jbkdZ�dj_^blguo�hi_jZpbc�–�mklZgh\e_gb_�ebfblh\�dj_^blgh]h�jbk�
dZ��bkihevah\Zgb_�\�hp_gd_�jbkdZ�wdki_jlguo�hp_ghd�beb�djbl_jb_\��hij_�
^_e_gguo� ZgZeblbdZfb� P_gljZevgh]h� [ZgdZ�� >ey� kh]eZkh\Zgby� ^Zgguo�
djbl_jb_\��mq_l�jbkdh\Zgghklb�dj_^blguo�ijh_dlh\�fh`gh�mq_klv�ihkj_^�
kl\hf�\dexq_gby�dhwnnbpb_glh\�jbkdZ�ih�\b^Zf�dj_^blh\��mf_gvrZxsbo�
jZkq_lgmx�fZj`m� 
 Ij_^iheZ]Z_lky��qlh�ihemq_ggZy�hilbfZevgZy�kljmdlmjZ�dj_^blgh]h�
ihjln_ey��j_r_gb_�fh^_eb�i_j\h]h�mjh\gy��[m^_l�\oh^ys_c�bgnhjfZpb_c�
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^ey�fh^_eb� \lhjh]h� mjh\gy��GZ� ^Zgghf� wlZi_� ijhbkoh^bl� ZgZeba� wnn_d�
lb\ghklb� kljmdlmju� jZaf_s_gby� –� hljZ`Z_lky� \ebygb_� h[gh\e_gghc�
kljmdlmju�gZ�dhg_qgmx�ebd\b^ghklv�b�^hoh^ghklv�[ZeZgkZ�[ZgdZ��Djbl_�
jb_f� hilbfZevghklb� [m^_l� kem`blv� mkeh\b_� memqr_gby� ohly� [u� h^gh]h�
\b^Z�ba�ihdZaZl_e_c�-�ihdZaZl_e_c�ebd\b^ghklb�eb[h�ihdZaZl_e_c�^hoh^gh�
klb�ijb�h[yaZl_evghf�mkeh\bb�g_�mom^r_gby�\lhjh]h� 
 Ihkljh_ggZy� gZ� hibkZgguo� \ur_� ij_^iheh`_gbyo� fh^_ev� ^he`gZ�
hljZ`Zlv�hkgh\gu_�Zki_dlu�^\b`_gby�nbgZgkh\uo�ihlhdh\�Zdlb\guo�hi_�
jZpbc�[ZgdZ��J_amevlZlZfb�fh^_eb�[m^ml�hilbfZevgu_�kljmdlmju�dj_^bl�
gh]h� ihjln_ey� ih� \b^Zf� hi_jZpbc�� dhlhju_� ijb� aZ^Zgguo� h]jZgbq_gbyo�
iha\heyl�ihemqblv�fZdkbfZevgmx�ijb[uev��dZd�j_dhf_g^Zpby�^ey�ijbgy�
lby�mijZ\e_gq_kdbo�j_r_gbc� 

 
:�B��<hedh\��PJN��©<eZ^bfbjwg_j]h]ZjZglª��]��<eZ^bfbj��Jhkkby 

 

WNN?DLB<GHKLV�D:D�F?J:�HP?GDB�>?YL?EVGHKLB�

KHPB:EVGH-WDHGHFBQ?KDBO�KBKL?F 
 

IjbqbgZ� jZajZ[hldb� h[s_c� l_hjbb� kbkl_f� djh_lky� \� klj_fe_gbb�
\u^_eblv� kdjulu_� \aZbfhk\yab� f_`^m� jZaebqgufb� gZmqgufb�
^bkpbiebgZfb�� qlh� iha\hey_l� k� ihfhsvx� kbkl_fgh]h� ih^oh^Z� j_rZlv�
aZ^Zqb��g_�j_rZ_fu_�ljZ^bpbhggufb�f_lh^Zfb� 

Kbkl_fguc� ih^oh^� y\ey_lky� mgb\_jkZevguf� f_lh^hf� bkke_^h\Zgby��
hkgh\Zggh]h�gZ�\hkijbylbb�bkke_^m_fh]h�h[t_dlZ�dZd�g_qlh�p_eh]h��khklhy�
s_]h�ba�\aZbfhk\yaZgguo�qZkl_c��b�y\eyxs_]hky�h^gh\j_f_ggh�qZklvx�kbk�
l_fu�[he__�\ukhdh]h�ihjy^dZ��Hg�iha\hey_l�kljhblv�fgh]hnZdlhjgu_�fh^_�
eb��oZjZdl_jgu_�^ey�khpbZevgh-wdhghfbq_kdbo�kbkl_f��d�dhlhjuf�hlghkylky�
hj]ZgbaZpbb� 

GZijbf_j�� wdhghfbq_kdZy� kbkl_fZ� y\ey_lky� qZklvx� �ih^kbkl_fhc��
kbkl_fu�h[s_kl\_gguo�hlghr_gbc��Z�ijhba\h^kl\_ggZy�kbkl_fZ�y\ey_lky�
qZklvx��ih^kbkl_fhc��wdhghfbq_kdhc�kbkl_fu� 

Qlh�`_�dZkZ_lky�khpbZevghc�kbkl_fu��lh�\�g_c�fh`gh�\u^_eblv�ljb�
lbiZ�k\ya_c��\gmlj_ggb_�k\yab�kZfh]h�q_eh\_dZ��k\yab�f_`^m�hl^_evgufb�
ex^vfb�� k\yav� f_`^m� ex^vfb� \� h[s_kl\_� \� p_ehf�� K\yav� h[t_^bgy_l�
hj]ZgbaZpbx� \� _^bgh_� p_eh_�� \� kljmdlmj_� dhlhjh]h� ijhbkoh^yl�
g_ij_ju\gu_� ljZgknhjfZpbb� j_kmjkh\� \� ijhp_kk_� \uiheg_gby�
hij_^_e_gguo�hi_jZpbc� <� ^Zgghf� kemqZ_� ih^� hi_jZpbyfb� ihgbfZxlky� ijhp_kku� h[f_gZ�
j_kmjkZfb�gZ�ihe_aguc�wnn_dl��Z�kZfZ�wnn_dlb\ghklv�ij_^klZ\ey_l�kh[hc�
k\hckl\h� p_e_gZijZ\e_gguo� ijhp_kkh\�� hij_^_eyxs__� kl_i_gv� ^hklb`_�
gby�p_eb� 

>\b`ms_c�kbehc�mdZaZgguo�ijhp_kkh\�\uklmiZxl�\g_rgb_�b�\gml�
j_ggb_�nZdlhju��D�\g_rgbf�nZdlhjZf�hlghkyl�we_f_glu�^Zevg_c�b�[eb`�
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g_c� \g_rg_c� kj_^u� �iheblbdm�� wdhghfbdm�� khpbmf�� l_ogheh]bx�� Z� lZd`_�
ihklZ\sbdh\� j_kmjkh\�� ihlj_[bl_e_c� ijh^mdpbb�� dhgdmj_glh\�� kh[kl\_g�
gbdh\�� hj]Zgu� \eZklb�� ijbjh^gh-]_h]jZnbq_kdb_� nZdlhju�� jughd� ljm^Z��
h[s_kl\_ggu_�hj]ZgbaZpbb���Kj_^b�\gmlj_ggbo�nZdlhjh\�g_h[oh^bfh�\u�
^_eblv� p_eb� hj]ZgbaZpbb�� __� kljmdlmjm�� khpbZevgmx� b� dhjihjZlb\gmx�
dmevlmjm�jZ[hlgbdh\��Z�lZd`_�ijhp_kku�b�j_kmjku��ljZgknhjfbjmxsb_ky�
\�hj]ZgbaZpbb� 

IhdZaZl_eb�wnn_dlb\ghklb�^_yl_evghklb�hj]ZgbaZpbb�ijhy\eyxlky�\�
f_j_� kl_i_gb� ^hklb`_gby�p_eb��QZs_� \k_]h�bkke_^h\Zl_eb�bf_xl� ^_eh� k�
djbl_jbyfb�hilbfZevghklb�nmgdpbhgbjh\Zgby�hj]ZgbaZpbb� 

Ihwlhfm��dh]^Z�hp_gb\Z_lky�wnn_dlb\ghklv�^_yl_evghklb�khpbZevgh-
wdhghfbq_kdbo�kbkl_f��lh]^Z�bkihevam_lky�djbl_jbc�hilbfZevghklb��ij_^�
klZ\eyxsbc� kh[hc� hij_^_e_ggh_� ijZ\beh�� kh]eZkgh� dhlhjhfm� ke_^m_l�
ijbgbfZlv� lhevdh� lZdb_� j_r_gby�� dhlhju_� h[_ki_qb\Zxl� fZdkbfZevgmx�
wnn_dlb\ghklv�hi_jZpbc� 

 
:�<��<heh^bg��<e=M��]��<eZ^bfbj��Jhkkby 

 

J:A>?E?GB?�NMGDPBC�KH;KL<?GGBD:�B�F?G?>@?J:� 
<�KH<J?F?GGUO�MKEH<BYO 

 

 JZa\blb_� jhkkbckdh]h� [bag_kZ� ihjh`^Z_l� hkh[_gghklb�� dhlhju_� g_�
jZkdjulu�\�klZg^Zjlguo�ko_fZo�[Zah\uo�mq_[gbdh\�ih�f_g_^`f_glm��?^\Z�eb�
g_�j_rZxsbf�h[klhyl_evkl\hf��hij_^_eyxsbf�k_]h^gyrgbc�klbev�b�l_dmsb_�
ijh[e_fu�jhkkbckdh]h�f_g_^`f_glZ��y\ey_lky�lh��qlh�hg�gZoh^blky�\�klZ^bb�
klZgh\e_gby�� bgZq_� ]h\hjy�� \� Jhkkbb� \_ebd� ijhp_gl� kh\k_f� _sz� fheh^uo�
dhfiZgbc� 
 H^gZ�ba�jZkijhkljZg_gguo�ijh[e_f�jhkkbckdbo�dhfiZgbc�khklhbl�\�
lhf�� qlh� ij_^ijbgbfZl_eb�� bo� kha^Z\rb_� b� jZkdjmlb\rb_�� aZklj_\Zxl� \�
hi_jZlb\ghf�mijZ\e_gbb��AZiZ^gZy�ko_fZ��dh]^Z�dhfiZgby��^hklb]gm\�hi�
j_^_e_ggh]h�jZaf_jZ�beb�fZkrlZ[Z�^_yl_evghklb��Zdpbhgbjm_lky��ij_\jZ�
sZykv� ba� qZklghc� \� im[ebqgmx�� Z� ^Ze__� jZ[hlZ_l� ih^� gZqZehf� dhfZg^u�
ijhn_kkbhgZevguo� f_g_^`_jh\�� \� Jhkkbb� jZkijhkljZgy_lky� djZcg_� f_^�
e_ggh��\�lhf�qbke_�ba-aZ�hlkmlkl\by�j_Zevgh]h�nhg^h\h]h�jugdZ��Ihwlhfm��
]jZfhlgu_�ij_^ijbgbfZl_eb��ihegu_� wg_j]bb�b�b^_c�� \ugm`^_gu� klZgh�
\blvky�ihkj_^kl\_ggufb�f_g_^`_jZfb� 
 <jh^_� [u� ke_^m_l� _kl_kl\_ggh_� j_r_gb_�� imklv� kh[kl\_ggbdb� ijb�
\e_dml� ijhn_kkbhgZevguo� gZ_fguo�f_g_^`_jh\�� dhlhju_� b� [m^ml� hi_jZ�
lb\gh�jmdh\h^blv�[bag_khf��H^gZdh��wlh�j_r_gb_�gZlZedb\Z_lky�gZ�[Zjv_j�
g_^h\_jby� –� \_kv� ^_eh\hc� hiul� kljZgu� ihjh`^Z_l� j_rbl_evguc� kd_ilb�
pbaf� \� hlghr_gbb� \hafh`ghklb� i_j_^Zlv� mijZ\e_gb_� [bag_khf� \� qm`b_�
jmdb�b�ijb�wlhf�g_�ihl_jylv�_]h��Wlh�g_�\bgZ�jhkkbckdh]h�[bag_kZ��Z�_]h�
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[_^Z��B�iulZykv�k�g_c�kijZ\blvky��jhkkbckdbc�[bag_k�gZqbgZ_l�kha^Z\Zlv�
k\hb� hjb]bgZevgu_� \_jkbb� f_g_^`f_glZ��H^gZ� ba� gbo� –� ©ij_^ijbgbfZ�
l_evkdZy�fh^_ev�dhjihjZlb\gh]h�mijZ\e_gbyª� 
 Ijh[e_fZ�dhjihjZlb\gh]h�mijZ\e_gby�–�wlh��ij_`^_�\k_]h�ijh[e_fZ�
jZa^_e_gby�nmgdpbc�dhgljhey�kh[kl\_gghklb�b�dhgljhey�aZ�\_^_gb_f�[ba�
g_kZ��Ijh[e_fZ�aZdexqZ_lky�\�lhf��dZd�ijZ\bevgh�ijh\_klb�wlh�jZa^_e_gb_��
<�ij_^ijbgbfZl_evkdhc�fh^_eb�mijZ\e_gby�\�dhfiZgbb�_klv�b�kh[kl\_g�
gbdb��b�ijhn_kkbhgZevgu_�f_g_^`_ju��h^gZdh�bo�iheghfhqby�`_kldh�g_�
jZa^_e_gu��GZjy^m� k�f_g_^`f_glhf�� aZgbfZxsbfky�hi_jZlb\guf�mijZ\�
e_gb_f��^_ckl\m_l�bgklblml� ©dmjZlhjh\�f_g_^`f_glZª�kh�klhjhgu�kh[kl�
\_ggbdZ� 
 DZd�fu�\b^bf��\�ij_^ijbgbfZl_evkdhc�fh^_eb�g_�ijhbkoh^bl�g_ih�
kj_^kl\_ggh]h� jZa^_e_gby�ijZ\Z� kh[kl\_gghklb�b�mijZ\e_gby� wlhc� kh[kl�
\_gghklvx��GZijhlb\�� \hagbdZ_l�fhsgZy� ebgby�� kh[kl\_ggbd�–� kh\_l� ^b�
j_dlhjh\� –�f_g_^`f_gl�� ba� qZkl_c� dhlhjhc�nhjfbjm_lky� mijZ\e_gq_kdh_�
y^jh��\uihegyxs__�\�dhfiZgbb�ij_^ijbgbfZl_evkdmx�nmgdpbx� 

 
:�I��=Zedbg��<e=M��]��<eZ^bfbj��Jhkkby 

 

L?OGBDH-WDHGHFBQ?KD:Y�HP?GD:�:>?D<:LGHKLB� 
FH>?EBJH<:GBY�A:SBLU�BGNHJF:PBB� 
HL�G?K:GDPBHGBJH<:GGH=H�>HKLMI: 

 

 >ey�dZ`^h]h�lbiZ�m]jha�fh`_l�[ulv�h^gZ�beb�g_kdhevdh�f_j�ijhlb�
\h^_ckl\by��<�k\yab�k�g_h^ghagZqghklvx�\u[hjZ�f_j�ijhlb\h^_ckl\by�g_�
h[oh^bf�ihbkd�g_dhlhjuo�djbl_jb_\��\�dZq_kl\_�dhlhjuo�fh]ml�[ulv�bk�
ihevah\Zgu� gZ^_`ghklv� h[_ki_q_gby� khojZgghklb� bgnhjfZpbb� b� klhb�
fhklv� j_ZebaZpbb� aZsblu�� IjbgbfZ_fZy� f_jZ� ijhlb\h^_ckl\by� k�
wdhghfbq_kdhc� lhqdb� aj_gby� [m^_l� ijb_fe_fZ�� _keb� wnn_dlb\ghklv�
aZsblu� k� __� ihfhsvx�� \ujZ`_ggZy� q_j_a� kgb`_gb_� \_jhylgh]h�
wdhghfbq_kdh]h� ms_j[Z�� ij_\urZ_l� aZljZlu� gZ� __� j_ZebaZpbx�� Ijb�
j_r_gbb� gZ� mjh\g_� jmdh\h^bl_ey� ijh_dlZ� \hijhkZ� h� jZajZ[hld_�
ZiiZjZlguo�kj_^kl\�aZsblu�g_h[oh^bfh�mqblu\Zlv�khhlghr_gb_�aZljZl�gZ�
j_ZebaZpbx� ijhp_^mju� b� ^hklb]Z_fh]h� mjh\gy� h[_ki_q_gby� khojZgghklb�
bgnhjfZpbb�� Ihwlhfm� jZajZ[hlqbdm� gm`gu� g_dhlhju_� khhlghr_gby��
k\yau\Zxsb_� mjh\_gv� aZsblu� b� aZljZlu� gZ� __� j_ZebaZpbx�� dhlhju_�
iha\heyeb� [u� hij_^_eblv� aZljZlu� gZ� jZajZ[hldm� ihlj_[guo� ZiiZjZlguo�
kj_^kl\�� g_h[oh^bfuo� ^ey� kha^Zgby� aZjZg__� hij_^_e_ggh]h� mjh\gy�
aZsblu�  <hafh`gu� ke_^mxsb_� djbl_jbb� ijb� fh^_ebjh\Zgbb� aZsblu�
bgnhjfZpbb� 
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 GZb[he__�h[t_dlb\gZy�nhjfZ�– (4), :�dhebq_kl\_ggZy�nhjfZ�– (1). 
Mijhs_gb_�ijb\h^bl�d�����beb������>ey�ki_pijbf_g_gbc�fh`_l�[ulv�ij_^�
ihqlbl_evgh� ����� Ihkdhevdm� y\gh� beb� g_y\gh� ijh_dlbjh\sbd�� ihevamykv�
�����ijh\_jy_l�����beb������Wnn_dlb\ghklv�fh^_ebjh\Zgby��WF��g_h[oh^b�
fh�hp_gb\Zlv�\�kemqZyo�\u[hjZ�\ZjbZglZ�fh^_eb�jZ^bhl_ogbq_kdhc�kbkl_�
fu� �JLK�� k� p_evx� memqr_gby� wnn_dlb\ghklb� ijh_dlbjh\Zgby� �WIj�� \�
ij_^iheh`_gbb�g_kZgdpbhgbjh\Zgguo�ijhgbdgh\_gbc��<�^Zgghf�ih^oh^_�
ih^�WF�ihgbfZ_lky�dhfie_dkguc�djbl_jbc�dZq_kl\Z�fh^_eb� 
 QZs_� \k_]h�ijb�hp_gd_�WF� �dh]^Z� wlhl�\hijhk�ih^gbfZ_lky��ihgb�
fZxl�lhevdh�Z^_d\Zlghklv��aZ[u\Zy�h�lhf��qlh�aZljZlu�gZ�jZaebqgu_�\Zjb�
Zglu�fh^_e_c�fh]ml�[ulv�kms_kl\_ggh�jZaebqgufb� 
 >ey� [hevr_c� h[t_dlb\ghklb� p_e_khh[jZagh� hp_gb\Zlv� WF� bgl_�
]jZevguf�djbl_jb_f� 
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 ]^_�I� –�kmffZjguc�ihe_aguc�wnn_dl��Ak�b�Awdk�–�aZljZlu�gZ�kha^Z�
gb_�b�wdkiemZlZpbx�fh^_eb�khhl\_lkl\_ggh� 
 QZklh� ijb� ijh_dlbjh\Zgbb� JLK� ljm^gh� dhgdj_lgh� �dhebq_kl\_ggh��
hp_gblv� I��� Lh]^Z� p_e_khh[jZagh� ijbf_g_gb_� bg^_dkghc� nhjfu� bgl_�
]jZevgh]h�djbl_jby��<�bg`_g_jghc�ijZdlbd_�fh]ml�gZclb�ijbf_g_gb_�ke_�
^mxsb_�jZagh\b^ghklb��m^h\e_l\hjyxsb_�mdZaZgguf�mkeh\byf� 
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 ]^_�qi –�hlghkbl_evguc�djbl_jbc��gZijbf_j�\b^Z� 

i[p
ip

iq =  

beb�ihdZaZl_ev�Z^_d\Zlghklb� �lhqghklb�khhl\_lkl\by��ih�dZdhfm-eb[h�iZ�
jZf_ljm��oZjZdl_jbklbdb� 
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 ]^_�.i –�dhwnnbpb_gl�\Z`ghklb��©\_kZª��i-]h�iZjZf_ljZ� 
 Klhbfhklv� �aZljZlu�� fh]ml� \ujZ`Zlvky� \� jZaebqguo� _^bgbpZo�
�^_g_`gu_��\j_f_ggu_��dhebq_kl\h�bgnhjfZpbb�b�l�i��� 
 LZdhc�ih^oh^�\hafh`_g�ijb�fh^_ebjh\Zgbb�jZaebqguo�\b^h\�kbkl_f�
b� bo� oZjZdl_jbklbd� �ebg_cguf� b� g_ebg_cguf�� klZpbhgZjguf� b�
g_klZpbhgZjguf��^bkdj_lguf�b�g_ij_ju\guf�� k�h^gbf�beb�g_kdhevdbfb�
\oh^gufb� \ha^_ckl\byfb�� ^_l_jfbgbjh\Zgguo� b� klhoZklbq_kdbo 
ijhp_kkh\�� ihlhfm�� qlh� \k_� wlh� mqblu\Z_lky� \� ihdZaZl_e_� qi�� Ijb�
ijbf_g_gbb� [Zah\uo� ihdZaZl_e_c� wlb� ljm^ghklb� agZqbl_evgh�
mf_gvrZxlky�  

H�E��=hco_j��<e=M��]��<eZ^bfbj��Jhkkby 
 

IJH;E?F:�BG<?KLBPBHGGUO�J?KMJKH< 
 

>ey�Jhkkbb�ihke_^g__�^_kylbe_lb_�klZeh�\j_f_g_f�]em[hqZcrbo�ih�
ljyk_gbc�\h�\k_o�kn_jZo�`bagb��Ijb�wlhf�q_ldh�hij_^_ebebkv�ijh[e_fu�\�
mqZklbb� ]hkm^Zjkl\Z� \� ijhp_kk_� j_nhjfbjh\Zgby�� nmgdpbhgbjh\Zgby� b�
jZa\blby�wdhghfbdb�kljZgu� 

KZfhc� ljm^ghc� \uklmiZ_l� ijh[e_fZ� bg\_klbpbhgguo� j_kmjkh\�� dh�
lhjZy� mibjZ_lky� \� gZb[he__� ]em[bggu_� ijhlb\hj_qby��<� lh� \j_fy� dh]^Z��
]hkm^Zjkl\h�\_^_l�ihbkd�bklhqgbdh\�nbgZgkbjh\Zgby�^ey�ihdjulby�bg\_�
klbpbhgguo�ihlj_[ghkl_c��iulZ_lky�ijb\e_qv�bghkljZgguc�dZiblZe��hklZ�
_lky�g_\hklj_[h\Zgguf�bf_xsbcky�fhsguc�b�j_Zevguc�nbgZgkh\uc�ih�
l_gpbZe��khkj_^hlhq_gguc�m�gZk_e_gby��Khklhygb_�l_hj_lbq_kdhc��hj]Zgb�
aZpbhggh-f_lh^bq_k-dhc� b� bgklblmpbhgZevghc� [Zau�� hij_^_eyxs_c� jZ�
pbhgZevgh_� bkihevah\Zgb_� bf_xs_]hky�nbgZgkh\h]h� ihl_gpbZeZ� gZk_e_�
gby�� y\ey_lky� h^gbf� ba� gZb[he__� keZ[uo� f_kl� nmgdpbhgbjh\Zgby� gh\hc�
nbgZgkh\hc� b� [Zgdh\kdhc� kbkl_f�� GZ� wlh� g_]Zlb\gh� ih\ebyeb� mkeh\by�
nhjfbjh\Zgby�nbgZgkh\h]h�ihl_gpbZeZ�gZk_e_gby� �bgneypby��khpbZevgZy�
^bnn_j_gpbZpby�jZaebqguo�]jmii�h[s_kl\Z��b�g_^hklZlhqgZy�kl_i_gv�jZa�
\blby�ijbgpbibZevgh�gh\uo�^ey�kljZgu�nbgZgkh\uo�bgklblmlh\� �ebabg]��
bihl_dZ�b�l�i���� 
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@bag_ggZy� ihlj_[ghklv� m\_ebq_gby� bg\_klbpbhgguo� j_kmjkh\�� hk�
eZ[e_gby� bgneypbhgguo� ijhp_kkh\�� ihiheg_gby� [Zgdh\kdh]h� dZiblZeZ��
h[_ki_q_gby�khpbZevghc�b�wdhghfbq_kdhc�aZsbs_gghklb�]jZ`^Zg�\uau\Z_l�
ih\ur_gguc�bgl_j_k�d�nbgZgkh\uf�kj_^kl\Zf�gZk_e_gby�kh�klhjhgu�mq_�
guo�b�ijZdlbdh\��]hkm^Zjkl\_gguo�kljmdlmj��dhff_jq_kdbo�[Zgdh\��kljZoh�
\uo�dhfiZgbc��i_gkbhgguo�nhg^h\��bg\_klbpbhgguo�mqj_`^_gbc�b�^jm]bo�
hj]ZgbaZpbc� 

<�wlhc�k\yab�g_h[oh^bfh� 
• lsZl_evgh_� bkke_^h\Zgb_� b� q_ldh_� hij_^_e_gb_�fZkrlZ[h\� b�

kljmdlmju�nbgZgkh\h]h�ihl_gpbZeZ�gZk_e_gby� 
• jZajZ[hlZlv� l_hjbx�� f_lh^heh]bx� f_lh^bdm� bo� ZgZebaZ� b�

hp_gdb� 
• hj]Zgbah\Zlv� khhl\_lkl\mxsbc� dhgljhev� b� ]hkm^Zjkl\_ggh_�

j_]mebjh\Zgb_�bkihevah\Zgby�k[_j_]Zl_evguo�j_kmjkh\� 
@bag_ggh�\Z`guf�klZgh\blky�ihbkd�b�gZmqgh_�h[hkgh\Zgb_�wnn_d�

lb\guo�kihkh[h\�b�bgkljmf_glh\��]b[dbo�nhjf�b�ijbhjbl_lguo�gZijZ\e_�
gbc�ijb\e_q_gby�]hkm^Zjkl\_ggufb�b�dhff_jq_kdbfb�hj]ZgbaZpbyfb�nb�
gZgkh\uo� kj_^kl\� gZk_e_gby� \� bg\_klbpbhgguo� p_eyo� b� j_r_gby� aZ^Zq�
ih^t_fZ�wdhghfbdb�gZ�^he]hkjhqgmx�i_jki_dlb\m� 

>ey�fh[bebaZpbb�b�gZb[he__�ihegh]h�bkihevah\Zgby�k[_j_`_gbc�gZ�
k_e_gby�\�dZq_kl\_�bg\_klbpbhggh]h�j_kmjkZ�i_j\hkl_i_ggh_�agZq_gb_�ijb�
h[j_lZ_l� dhfie_dkgh_�bamq_gb_� khklZ\Z�ihl_gpbZevguo�bg\_klhjh\�� _fdh�
klb�jugdZ�k[_j_]Zl_evguo�j_kmjkh\��^hklh\_jgZy�hp_gdZ�j_Zevguo�\hafh`�
ghkl_c�bo�fh[bebaZpbb�b� \ujZ[hldZ�^he]hkjhqghc� kljZl_]bb�h[_ki_q_gby�
\ukhdhc�hl^Zqb�\h\e_dZ_fuo�\�h[hjhl�kj_^kl\�gZk_e_gby��Bgufb�keh\Zfb��
gZaj_eZ�g_h[oh^bfhklv�\�gZmqghc�jZajZ[hld_�[ehdZ�ijh[e_f��gZdhib\rboky�
\�kn_j_�bg\_klbpbhggh]h�kljZl_]bq_kdh]h�ijbf_g_gby�j_kmjkh\�k[_j_`_gbc�
gZk_e_gby� 

>ey�j_ZebaZpbb�wlbo�p_e_c�g_h[oh^bfh�j_rblv�ke_^mxsb_�aZ^Zqb� 
• mlhqg_gby� wdhghfbq_kdhc� kmsghklb� b� kh^_j`Zgby� ©k[_j_`_�

gbc�gZk_e_gbyª�dZd�wdhghfbq_kdhc�dZl_]hjbb��bo�nmgdpbc�b�kljmdlmju; 
• hij_^_e_gby� hkgh\guo� l_g^_gpbc�nhjfbjh\Zgby�nbgZgkh\uo�

k[_j_]Zl_evguo�j_kmjkh\�gZk_e_gby��ijbhjbl_lguo�gZijZ\e_gbc�b�h[t_d�
lh\�bo�bkihevah\Zgby�\�j_Zevghf�k_dlhj_�wdhghfbdb�\�dZq_kl\_�kljZl_]b�
q_kdh]h�bg\_klbpbhggh]h�j_kmjkZ� 

• \uy\e_gby�ihl_gpbZevguo�j_a_j\h\�ijb\e_q_gby�b� wnn_dlb\�
gh]h� bkihevah\Zgby� k[_j_`_gbc� ^ey� khpbZevgh-wdhghfbq_kdh]h� jZa\blby�
j_]bhgh\� Jhkkbb� \� ijh]j_kkb\guo� g_]hkm^Zjkl\_gguo� bg\_klbpbhgguo�
kljmdlmjZo� 

• hij_^_e_gb_�dhgp_ilmZevguo�hkgh\�kljZl_]bb�]hkm^Zjkl\_ggh�
]h�j_]mebjh\Zgby�ijhp_kkZ�nhjfbjh\Zgby�b�jZa\blby�bg\_klbpbhggh]h�ih�
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l_gpbZeZ� k[_j_`_gbc� gZk_e_gby� b�f_oZgbafZ� _]h� j_ZebaZpbb� \� j_Zevghf�
k_dlhj_�wdhghfbdb� 

 
H�E��=hco_j��L�<��EZqbgbgZ��G�<��<bkkZjbhgh\Z��<e=M��]��<eZ^bfbj��Jhk�

kby� 
 

IJHP?>MJU�KLJ:L?=BQ?KDH=H�IE:GBJH<:GBY� 
<�HJ=:GBA:PBYO 

 

Hj]ZgbaZpbb�[bag_kZ�b�g_dhff_jq_kdb_�hj]ZgbaZpbb��bf_xsb_�gZ�
f_j_gby�gZ�^he]hkjhqgh_�kms_kl\h\Zgb_��klj_fylky�kljhblv�ieZgu�k\h_]h�
jZa\blby�–� kljZl_]bq_kdb_� ieZgu��KljZl_]bq_kdb_� ieZgu�nhjfbjmxlky� \�
j_amevlZl_�ijh\_^_gby�^bZ]ghklbdb�khklhygby�kZfhc�hj]ZgbaZpbb�b�__�hd�
jm`_gby�� 

Mqblu\Zy�� qlh� hj]ZgbaZpbb�� dZd� ijZ\beh�� ihkljh_gu� gZ� ijbgpbiZo�
jZa^_e_gby�ljm^Z��Z�lZd`_�lh��qlh�hj]ZgbaZpbb��dZd�b�ex[Zy�kbkl_fZ��hjb�
_glbjh\Zgu�gZ�h[_ki_q_gb_�l_dms_c�wnn_dlb\ghklb� �kgb`_gb_�g_hij_^_�
e_gghklb� b� h[_ki_q_gb_�fZdkbfZevghc� klZ[bevghklb��� lh� \� hj]ZgbaZpbyo�
g_l�ex^_c��dhlhju_�g_�hjb_glbjh\Zgu�gZ�h[hagZq_ggu_�\�bo�mklZ\Zo�\b^Zo�
^_yl_evghklb��Z� aZgylu�lhevdh�l_f��qlh�nhjfmebjmxl�ZgZeblbq_kdmx�bg�
nhjfZpbx��lZd�g_h[oh^bfmx�^ey�ijbgylby�j_r_gbc� 

LZdmx�nmgdpbx� \uihegyxl� ex^b��g_�gZoh^ysb_ky� \� ljm^h\uo� hl�
ghr_gbyo�k�ZgZebabjm_fhc�hj]ZgbaZpbc��Z�\uihegyxsb_�nmgdpbx�ih�__�
^bZ]ghklbd_�gZ�mkeh\byo�dhgljZdlZ�–� wlh� wdki_jlu�b�dhgkmevlZglu��Beb��
dZd�bo�_s_�gZau\Zxl��\g_rgb_�dhgkmevlZglu� 

<gmlj_ggbfb� dhgkmevlZglZfb� \� kljZl_]bq_kdhf� ieZgbjh\Zgbb� \u�
klmiZxl�jZ[hlgbdb�ieZgh\uo�kem`[�hj]ZgbaZpbb� 

GZ� wlZi_� ihklZgh\db� kljZl_]bq_kdhc� aZ^Zqb� \Z`gh� dhebq_kl\_ggh�
ij_^klZ\blv�p_eb�hj]ZgbaZpbb��^ey�lh]h��qlh[u�aZieZgbjh\Zggu_�j_amevlZ�
lu�fh`gh�[ueh�[u�ijhdhgljhebjh\Zlv� 

GZ� wlZi_� ZgZebaZ� \g_rg_c� kj_^u� hj]ZgbaZpbb� hkms_kl\ey_lky� jy^�
ijh]ghah\� h� __� [m^ms_f� khklhygbb�� Z� ^ey� ZgZebaZ� \gmlj_gg_c� kj_^u� bk�
ihevamxlky�nhjfZebah\Zggu_�f_lh^u��h[uqgh�khijh\h`^Zxsb_ky�ijb\_�
^_gb_f�jZaebqgh]h�jh^Z�lZ[ebp� 

Ijhp_kk�hp_gdb�^_ckl\mxs_c� kljZl_]bb�ijhy\ey_lky�\�hp_gd_�dhg�
dmj_glguo�kljZl_]bc��\�ZgZeba�jbkdh\��\�ihkljh_gbb�djb\hc�klhbfhklb��b�
fgh]bo�^jm]bo�oZjZdl_jbklbd�� k\yaZgguo� k�jZkq_lhf� ©Zdpbhg_jghc� klhb�
fhklbª��<�hkgh\_�h^gZ�\Z`gZy�aZ^ZqZ�-�mijZ\e_gb_�^_gv]Zfb�k�p_evx�ijb�
mfgh`_gby�bo�dhebq_kl\Z�� 

GZ�wlZi_�hi_jZpbhgZebaZpbb�kljZl_]bb�ijhy\eyxlky�^_lZeb�[hevrbg�
kl\Z�fh^_e_c�kljZl_]bq_kdh]h�ieZgbjh\Zgby��RdheZ�kljZl_]bq_kdh]h�ieZgb�
jh\Zgby�ij_^ihqblZ_l�nhjfZebaZpbx��ihwlhfm�gZb[hevrbfb�h]jZgbq_gbyfb�
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oZjZdl_jbam_lky� dZd� jZa� ijhp_kk� nhjfmebjh\Zgby� kljZl_]bc�� lh]^Z� dZd� gZ�
wlZi_� j_ZebaZpbb� ^himkdZ_lky� hij_^_e_ggZy� k\h[h^Z� ^_dhfihabpbb�� kh\_j�
r_gkl\h\Zgby� b� jZpbhgZebaZpbb�� Hlkx^Z� ke_^m_l� g_ba[_`gZy� ZkkhpbZpby�
ieZgbjh\Zgby�k�dhgljhe_f��<djZlp_�jZkkhjlbjh\dZ�b_jZjobc�fh`gh�hkms_�
kl\blv�ih�lZdbf�q_luj_f�mjh\gyf�–�aZ^Zqb��p_eb���[x^`_lu��kljZl_]bb�b�ijh�
]jZffu� 

<� dZq_kl\_� i_j\hgZqZevgh]h� rZ]Z� j_ZebaZpbb� �\g_^j_gby�� fh^_eb�
kljZl_]bq_kdh]h�ieZgbjh\Zgby��dZd�ijZ\beh��ij_^mkfZljb\Z_lky�©ieZgbjh�
\Zgb_�kZfh]h�ieZgbjh\Zgbyª�� 

 
�?�:��=hemgh\Z��D=L:��]��Dh\jh\��Jhkkby 

 

J?BG@BGBJBG=�;BAG?K-IJHP?KKH<� 
B�BGNHJF:PBHGGU?�L?OGHEH=BB 

 

J_bg`bgbjbg]�[bag_k-ijhp_kkh\�beb�BPR (Business Process Reengi-
neering),�gZqbgZy�k������]��\uau\Z_l�Zdlb\guc�bgl_j_k�ki_pbZebklh\�\�h[�
eZklb�f_g_^`f_glZ�b�bgnhjfZpbhgguo�l_ogheh]bc��K_]h^gy�f_lh^u�BPR 
\aylu�gZ�\hhjm`_gb_�m`_�ijZdlbq_kdb�\k_fb�\_^msbfb�dhfiZgbyfb�fbjZ��
<� qZklghklb��ih�^Zgguf�Ernst&Young,� ���� djmig_crbo�[Zgdh\�K_\_jghc�
:f_jbdb�aZljZlyl�hdheh���fej^��^heeZjh\�lhevdh�gZ�j_bg`bgbjbg]�k\hbo�
ih^jZa^_e_gbc� \� wlhf� ]h^m�� AZ� ihke_^gb_� ihelhjZ� ]h^Z� ijZ\bl_evkl\h�
KR:�bgbpbbjh\Zeh�[he__�����ijh_dlh\�ih�j_bg`bgbjbg]m��Z�k_]h^gy�ju�
ghd� bgkljmf_glZevguo� kj_^kl\� ih^^_j`db� BPR� hp_gb\Z_lky� \� ���� feg�
^hee��KR:�b�jZkl_l�kh�kdhjhklvx�[he__�q_f������\�]h^� 

F��OZff_j��Z\lhj�l_jfbgZ� ©j_bg`bgbjbg]ª��jZkkfZljb\Z_l�ihy\e_�
gb_�BPR� dZd� j_\hexpbx� \� [bag_k_�� dhlhjZy� agZf_gm_l� hloh^� hl� [Zah\uo�
ijbgpbih\�ihkljh_gby�ij_^ijbylbc��ij_^eh`_gguo�����e_l�gZaZ^�:��Kfb�
lhf��b�ij_\jZsZ_l�dhgkljmbjh\Zgb_�[bag_kZ�\�bg`_g_jgmx�^_yl_evghklv��
<hafh`ghklv�lZdhc�j_\hexpbb�h[mkeh\e_gZ��\�i_j\mx�hq_j_^v��gh\_crb�
fb� ^hklb`_gbyfb� \� h[eZklb� bgnhjfZpbhgguo� l_ogheh]bc�� ki_pbZebklu�
dhlhjhc�gZqbgZxl�b]jZlv�\_^msmx�jhev�\�dhgkljmbjh\Zgbb�[bag_kZ��BPR 
y\ey_lky� gZmqgh-ijZdlbq_kdbf� gZijZ\e_gb_f�� \hagbdrbf� gZ� klud_� ^\mo�
jZaebqguo�^bkpbiebg��b�ihwlhfm�hg�lj_[m_l�bgl_]jZpbb�dexq_\uo�^hklb�
`_gbc�bgnhjfZpbhgguo�l_ogheh]bc�b�kha^Zgby�khhl\_lkl\mxsbo�bgkljm�
f_glZevguo� kj_^kl\�ih^^_j`db�j_bg`bgbjbg]Z��hjb_glbjh\Zgguo�gZ�bk�
ihevah\Zgb_� dZd� ki_pbZebklZfb� \� h[eZklb� bgnhjfZpbhgguo� l_ogheh]bc��
lZd�b�f_g_^`_jZf� 

JZa\blb_� bgnhjfZpbhgguo� l_ogheh]bc� \g_keh� g_� klhevdh�
dhebq_kl\_ggu_�� kdhevdh� dZq_kl\_ggu_� baf_g_gby� \� ijh]jZffgu_�
ijh^mdlu� �II��� dhlhju_� bkihevamxlky� ^ey� ihkljh_gby� bgnhjfZpbhgghc�
kbkl_fu� mijZ\e_gby� ijh_dlhf�� ?keb� jZkkfZljb\Zlv� g_� hl^_evgu_�II�� Z�
\_kv� deZkk� kbkl_f� ^ey� dZe_g^Zjgh]h� k_l_\h]h� ieZgbjh\Zgby�� lh� k\h_c�
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^ey�dZe_g^Zjgh]h�k_l_\h]h�ieZgbjh\Zgby��lh�k\h_c�fZdkbfZevghc�fhsgh�
klb� ih� lZdbf� iZjZf_ljZf� dZd�� gZijbf_j�� dhebq_kl\h� jZ[hl� beb� j_kmjkh\�
hgb�^hklb]eb�_sz�\�wihom�[hevrbo�W<F��DZq_kl\_ggu_�baf_g_gby�[ueb�
]hjZa^h� [he__� kms_kl\_ggufb� b� dhkgmebkv� ijZ\be� hj]ZgbaZpbb� \aZbfh�
^_ckl\by�f_`^m�qe_gZfb�ijh_dlghc�dhfZg^u��Bkihevah\Zgb_�kh\j_f_gguo�
II�^ey�ihkljh_gby�p_ehklghc�bgnhjfZpbhgghc�kbkl_fu�iha\hey_l�khdjZ�
lblv�\j_fy�gZ�h[f_g�bgnhjfZpb_c�b��khhl\_lkl\_ggh��ih\ukblv�hi_jZlb\�
ghklv�b�h[hkgh\Zgghklv�ijbgbfZ_fuo�j_r_gbc��khdjZlblv�kjhdb�\uiheg_�
gby�ijh_dlZ��ih\ukblv�_]h�dZq_kl\h��kgbablv�jZkoh^u�gZ�_]h�\uiheg_gb_� 

Ijh_dl�\dexqZ_l�\�k_[y�\uiheg_gb_�fgh]hqbke_gguo�\aZbfhk\yaZg�
guo�^_ckl\bc��Ihwlhfm�hl�keZ`_gguo�^_ckl\bc�\k_o�_]h�mqZklgbdh\�aZ\b�
kbl�� [m^_l� hg� mki_rguf�beb�g_l��Gh� hj]ZgbaZpby� kh]eZkh\Zgghc� jZ[hlu�
lj_[m_l� ihklhyggh]h� h[f_gZ� bgnhjfZpb_c� g_� lhevdh�f_`^m� jZaebqgufb�
hj]ZgbaZpbyfb��gh�b�\gmljb�dZ`^hc�ba�gbo�–�f_`^m�jZaebqgufb�mjh\gyfb�
mijZ\e_gby� 

<j_fy�aZljZq_ggh_�gZ�h[f_g�bgnhjfZpb_c��fh`_l�kms_kl\_ggh�m\_�
ebqb\Zlv� kjhdb� \uiheg_gby� ijh_dlZ��BgnhjfZpbhggu_� l_ogheh]bb� �BL��
b]jZxl� jhev� kms_kl\_ggh]h� dhgkljmdlb\gh]h� nZdlhjZ�� b� [_a� BL� [bag_k�
ijhp_kk�g_�fh`_l�[ulv�ih^\_j]gml�j_bg`bgbjbg]m��Gh�ijb�wlhf�hlf_qZxl�
lhl�nZdl��qlh�BL�g_�y\eyxlky�_^bgkl\_gguf�kms_kl\_gguf�we_f_glhf�j_�
bg`bgbjbg]Z�b�q_ldh�jZa]jZgbqb\Zxl�^\Z�ihgylby�©Z\lhfZlbaZpbyª�b�©bk�
ihevah\Zgb_�BLª��I_j\h_�ij_^klZ\ey_l�kh[hc�ijhklmx�dhfivxl_jbaZpbx�
kms_kl\mxsbo�[bag_k�ijhp_kkh\��lh]^Z�dZd�\lhjh_�ij_^iheZ]Z_l�bo�baf_�
g_gb_�gZ�[Za_�gh\uo�\hafh`ghkl_c��ij_^hklZ\ey_fuo�BL� 

LZdZy�jhev�BL�hij_^_e_gZ�l_f��qlh�hgb�baf_gbeb�ijZ\beZ�mijZ\e_�
gby�hj]ZgbaZpbyfb��Bf_ggh�Zdlb\gh_�bkihevah\Zgb_�gh\uo�ijZ\be�gZreh�
ijbf_g_gb_�ijb�j_bg`bgbjbg]_� 

Ih^q_jdb\Zy� jhev�BL� ijb� ijh\_^_gbb� j_bg`bgbjbg]Z�� jhkkbckdb_�
bkke_^h\Zl_eb� \\h^yl� mlhqgyxsmx� nhjfmebjh\dm�� j_bg`bgbjbg]� –� wlh�
bkihevah\Zgb_� kZfuo� ihke_^gbo�BL� ^ey� ^hklb`_gby� kh\_jr_ggh� gh\uo�
^_eh\uo�p_e_c� 

JZa\blb_�BL� \g_keh� dZq_kl\_ggu_� baf_g_gby� \� ijh]jZffgu_� ijh�
^mdlu� ^ey� mijZ\e_gby� ijh_dlZfb� b� k_cqZk� bgnhjfZpbhggZy� kbkl_fZ�
mijZ\e_gby�ijh_dlhf�\dexqZ_l�\�k_[y�ke_^mxsb_�kljmdlmjgu_�we_f_glu� 

9 Kj_^kl\Z�^ey�dZe_g^Zjgh]h�k_l_\h]h�ieZgbjh\Zgby 
9 Kj_^kl\Z� ^ey� j_r_gby� qZklguo� aZ^Zq� �ijh_dlguc� ZgZeba�� jZajZ�

[hldZ�[x^`_lh\��ZgZeba�jbkdh\��mijZ\e_gb_�dhgljZdlZfb��\j_f_�
g_f�b�l�^�� 

9 Kj_^kl\Z�^ey�mijhs_ggh]h�^hklmiZ�d�ijh_dlguf�^Zgguf� 
9 Kj_^kl\Z�^ey�hj]ZgbaZpbb�dhffmgbdZpbc� 
9 Kj_^kl\Z�^ey�bgl_]jZpbb�k�^jm]bfb�ijbeh`_gbyfb� 
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 Kms_kl\mxsb_�II�iha\heyxl�h[_ki_qblv� _^bgh_�bgnhjfZpbhggh_�
ijhkljZgkl\h�^ey�\k_o�mqZklgbdh\�ijh_dlZ�mf_gvrZy�ijZdlbq_kdb�^h�gmey�
aZljZlu� \j_f_gb� gZ� h[f_g� bgnhjfZpb_c��Ihfbfh� wlh]h� hgb� mf_gvrZxl�
lZd`_�b�\j_fy�g_h[oh^bfh_�^ey�lh]h��qlh[u�jmdh\h^bl_ev�\_jog_]h�mjh\gy�
magZe�h[�baf_g_gbyo��ijhbahr_^rbo�\�ijh_dl_��l�d��wlZ�bgnhjfZpby�klZgh�
\blky�^hklmighc�\k_fb�aZbgl_j_kh\Zggufb�\�g_c�mqZkldZfb�m`_�kjZam�`_�
ihke_�lh]h��dZd�hgZ�[m^_l�\\_^_gZ�gZ�gb`g_f�mjh\g_� 

 
X�B��=mjs_gdh\��:LbKH��]��Fhkd\Z��Jhkkby� 

 

D�IJH;E?F?�IH<UR?GBY�WNN?DLB<GHKLB�
>?YL?EVGHKLB�JU;HOHAYCKL<?GGH=H�DHFIE?DK:�
L?JJBLHJBC�JHKKBB��IJBE?=:XSBO�D�FHJKDHFM�

IH;?J?@VX 
 

 <�gZklhysbc�fhf_gl�ju[hohayckl\_gguc�dhfie_dk�Jhkkbb�i_j_`b�
\Z_l�h^bg�ba�kZfuo�k_jv_aguo�kbkl_fguo�djbabkh\�aZ�k\hx�bklhjbx��Fgh�
]hnZdlhjghklv�hl_q_kl\_ggh]h�ju[gh]h�ohayckl\Z��^_eZxsZy�_]h��gZjy^m�k�
:ID�� mgbdZevguf� khpbZevgh-wdhghfbq_kdbf� hj]Zgbafhf�� \u^\b]Z_l� gZ�
i_j\uc� ieZg� g_h[oh^bfhklv� \gmljb-� b� f_`hljZke_\hc� dhhi_jZpbb�� GZ�
mjh\g_�hilh\hc�j_ZebaZpbb�i_j\bqghc�ju[h-�b�fhj_ijh^mdpbb�wdhghfbq_�
kdb�p_e_khh[jZagZy�^_yl_evghklv�\�ju[ghc�hljZkeb�fh`_l�[ulv�gZijZ\e_�
gZ�ebrv�gZ�[_am[ulhqghklv�beb�jZ[hlm�k�fbgbfZevghc�ijb[uevx��Hkgh\�
gh_�ijbjZs_gb_�^h[Z\e_gghc�klhbfhklb�ijh^mdpbb�fhjkdh]h�ju[heh\kl\Z�
ijhbkoh^bl�ijb�__�i_j_jZ[hld_�b�j_ZebaZpbb��A^_kv�`_�ijhbkoh^yl�hlqbk�
e_gby�\�[x^`_l�b�ki_pbZevgu_�nhg^u�ju[heh\guo�kljZg�\�dhff_jq_kdhc�
p_ib��l�_��hl�hilh\bdh\�^h�ljZ^bpbhgguo�ihlj_[bl_e_c�� 
 Ihwlhfm� ijhfure_ggh_� ju[heh\kl\h�� \uihegyy� \Z`gmx� khpbZev�
gmx�jhev�b�h[_ki_qb\Zy�gZk_e_gb_�mgbdZevgufb�[bheh]bq_kdb�iheghp_g�
gufb�ijh^mdlZfb�iblZgby��[_a�Zdlb\ghc�wdhghfbq_kdhc�ih^^_j`db�]hkm�
^Zjkl\Z�^ebl_evgh�b�[_am[ulhqgh�nmgdpbhgbjh\Zlv�h[t_dlb\gh�g_�fh`_l��
Hgh� y\ey_lky� h^gbf� ba� nmgdpbhgZevguo� [ehdh\� \k_]h� nbgZgkh\h-
ijhfure_ggh]h� dhfie_dkZ� ex[hc� kljZgu� b� ^he`gh� Zdlb\gh� ih^^_j`b�
\Zlvky� ]hkm^Zjkl\hf��Wlhl�\u\h^�ih^l\_j`^Z_lky�b� l_f�h[klhyl_evkl\hf��
qlh� \� kh\j_f_gghc� Jhkkbb� jZahj\Zggu_� \_jlbdZevgu_� ijhba\h^kl\_ggh-
lhj]h\u_� k\yab�� _keb� lhevdh� hgb� g_� \ibkZgu� \� bgl_j_ku� hl_q_kl\_gguo�
nbgZgkh\h-ijhfure_gguo�h[jZah\Zgbc��aZjm[_`guo�dhjihjZpbc�b�l�i���g_�
fh]ml�[ulv�dhfi_gkbjh\Zgu�jugdhf��>h�kbo�ihj�\�jhkkbckdhc�wdhghfbd_�
g_�[ueb�kha^Zgu�k_jv_agu_�bgklblmpbhgZevgu_�ij_^ihkuedb�^ey�nhjfb�
jh\Zgby� mklhcqb\uo� bg\_klbpbhgguo� ijhp_kkh\� \� hljZkeyo� ijhfure_g�
ghklb��g_�bf_xsbo�hlghr_gby�d�lhieb\gh-wg_j]_lbq_kdhfm�dhfie_dkm�� 
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 <� k_j_^bg_� ��-o� ]h^h\� ijhreh]h� \_dZ� ih� kms_kl\m� _^bgkl\_gguf�
kihkh[hf�\u`b\Zgby�jhkkbckdhc�wdhghfbdb�y\behkv�kha^Zgb_�\_jlbdZev�
gh�bgl_]jbjh\Zgguo� ohe^bg]h\��GZa\Zlv� wlm� l_g^_gpbx� kljZl_]b_c� [ueh�
[u�g_�\iheg_�\_jgh��ihkdhevdm�\�__�hkgh\_�e_`ZeZ�_^bgkl\_ggh�\hafh`gZy�
ebgby�ih\_^_gby�djmiguo�ohayckl\mxsbo�km[t_dlh\��kms_kl\_ggh�wdhgh�
fysbo� l_f� kZfuf� gZ� ljZgkZdpbhgguo� ba^_j`dZo��F_g__� `_� kbevgu_� b�
agZqbl_evgu_�wdhghfbq_kdb_�km[t_dlu�[ueb�\ugm`^_gu�moh^blv�\h�\g_�
e_]Zevgmx�^_yl_evghklv��kha^Z\Zy�h[rbjguc�iZjZee_evguc�k_dlhj�ohayc�
kl\h\Zgby� 
 Ih^h[gZy�dZjlbgZ��d�kh`Ze_gbx��lbibqgZ�^ey�jZa\b\Zxsboky�kljZg�
k� \ukhdbf� mjh\g_f� [xjhdjZlbq_kdh]h� j_]mebjh\Zgby�� ]^_� ijZ\bl_evkl\Z�
aZgylu�]eZ\guf�h[jZahf�i_j_jZkij_^_e_gb_f�bf_xsboky�^hoh^h\��nbgZg�
kh\uo�ihlhdh\��j_kmjkh\�b�l�i���Z�g_�kha^Zgb_f�gh\h]h�[h]Zlkl\Z��=eZ\gu_�
ijbqbgu� wlh]h� y\e_gby� djhxlky� \� \ukhdbo� ljZgkZdpbhgguo� ba^_j`dZo�
i_j\bqghc�e_]ZebaZpbb�b�ih^^_j`Zgby�e_]Zevgh]h�[bag_kZ��Z�lZd`_�\�[x�
jhdjZlbq_kdbo� [Zjv_jZo�� ©P_gZ� ih^qbg_gby� aZdhgmª� kdeZ^u\Z_lky� ba� ba�
^_j`_d�� k\yaZgguo� k� ihemq_gb_f� ijZ\Z� aZgbfZlvky� hij_^_e_gguf� \b^hf�
wdhghfbq_kdhc�^_yl_evghklb��b�ba^_j`_d��k\yaZgguo�k�ijh^he`_gb_f�^_y�
l_evghklb�\�jZfdZo�aZdhgZ��P_gZ�`_�\g_e_]Zevghklb�kdeZ^u\Z_lky�ba�©p_gu�
mdehg_gby� hl� e_]Zevguo� kZgdpbcª� �\ayldZ� dZd� ©hkh[Zyª�nhjfZ� kljZoh\Z�
gby���ba^_j`_d��k\yaZgguo�k�ljZgkn_jlhf�^hoh^h\��hiZkghklvx�hiihjlmgb�
klbq_kdh]h�ih\_^_gby�dhgljZ]_glZ�b�h[_ki_q_gby�mkeh\bc�_]h�ij_^hl\jZ�
s_gby�b�l�i�� 
 <�j_amevlZl_� \hagbdZ_l�ihjhqguc�djm]��jhkl� l_g_\h]h� k_dlhjZ�ijb�
\h^bl�d� khdjZs_gbx�e_]Zevgh]h��h^gZdh�ijb� khojZg_gbb�mjh\gy�h[s_kl�
\_gguo�jZkoh^h\�wlh�hagZqZ_l�g_h[oh^bfhklv�m\_ebq_gby�nbkdZevghc�gZ�
]jmadb�gZ� e_]Zevguc� [bag_k�� qlh� h[mkeh\eb\Z_l� jZklmsmx�ijb\e_dZl_ev�
ghklv� l_g_\h]h� k_dlhjZ�b� l�^��GZeh]b�gZ�e_]Zevgmx�^_yl_evghklv�jZkijh�
kljZgyxlky�gZ�djmiguc�[bag_k��dhlhjuc�[m^mqb�hkgh\guf�bklhqgbdhf�^h�
oh^h\�]hkm^Zjkl\Z��bkihevam_l�eh[[bjh\Zgb_��qlh[u�^h[blvky�ijb\be_]bc�
b�ev]hl��<� kemqZ_�mki_oZ� wlZ� lZdlbdZ�ijb\h^bl�d�h]jZgbq_gbx�dhgdmj_g�
pbb��qlh�kha^Z_l�bkdmkkl\_ggmx�kj_^m�^ey�nmgdpbhgbjh\Zgby�e_]Zevgh]h�
k_dlhjZ��LZdbf�h[jZahf��m\_ebq_gb_�gZeh]h\�b�beb�bguo�nhjf�ijyfuo�\u�
ieZl�\�[x^`_l�\_^_l�d�kgb`_gbx�wnn_dlb\ghklb�e_]Zevgh]h�k_dlhjZ�b�_s_�
[hevr_�m\_ebqb\Z_l�jZaju\�f_`^m�gbf�b�dhgdmj_glghc�l_g_\hc�wdhghfb�
dhc� 
 <� keh`b\rboky� mkeh\byo� kdeZ^u\Zgb_� \_jlbdZevgh-
bgl_]jbjh\Zgguo� ohe^bg]h\� \� ju[hohayckl\_gghf� dhfie_dk_�g_ba[_`gh��
h^gZdh� qj_\Zlh� ijb� wlhf� gZjmr_gb_f� khpbZevgh]h� b� wdheh]bq_kdh]h� [Z�
eZgkZ� \�j_]bhgZo��Ihwlhfm�^Zgguc�ijhp_kk�^he`_g�ijhbkoh^blv�ijb�g_�
ij_f_gghf�mqZklbb�b�dhgljhe_�n_^_jZevghc� aZdhgh^Zl_evghc�b�bkihegb�
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l_evghc�\_l\_c�\eZklb��GZ�g_[hevrbo��gh�]jZ^hh[jZamxsbo�ju[heh\_pdbo�
ij_^ijbylbyo�b�dheohaZo�\h�fgh]hf�^_j`blky�dhffmgZevgZy�kn_jZ�hl^Z�
e_gguo�m]hedh\�ju[hohayckl\_gguo�j_]bhgh\�Jhkkbb��KZoZebgZ��DZfqZldb�
b�l�i����Ij_^klZ\ey_lky�p_e_khh[jZaguf�kh\_jr_gkl\h\Zgb_�kbkl_fu�]hkm�
^Zjkl\_gghc�ih^^_j`db�ih^h[guo� l_jjblhjbZevgh-ijhba\h^kl\_gguo�h[�
jZah\Zgbc��Kms_kl\mxsb_�gZ�k_]h^gyrgbc�^_gv�kbkl_fu�]ZjZglbjh\Zggh�
]h�gZ^_e_gby�d\hlZfb�gZ� \ueh\� ]jZ^hh[jZamxsbo�ij_^ijbylbc�� km^h\eZ�
^_evp_\�� kljhysbo� ^h[u\Zxsb_� fhsghklb� gZ� hl_q_kl\_gguo� \_jnyo�� Z�
lZd`_�ij_^hklZ\e_gby�d\hl�i_j_jZ[Zlu\Zxsbo�aZ\h^h\��hkms_kl\eyxsbo�
ihklZ\dm� ijh^mdpbb� gZ� \gmlj_ggbc� jughd�� d� kh`Ze_gbx�� g_� ghkyl� dhf�
ie_dkgh]h�oZjZdl_jZ�b�g_�ihemqbeb�]em[hdhc�ijhjZ[hlZgghc�ghjfZlb\gh-
ijZ\h\hc� [Zau��G_� j_r_gZ� b� ijh[e_fZ�nhjfbjh\Zgby� hlghr_gbc� kh[kl�
\_gghklb� \hdjm]� d\hl��<Z`gh_� f_klh� \� kh\_jr_gkl\h\Zgbb� hlghr_gbc� \�
ju[hohayckl\_gghf�dhfie_dk_�ijb[j_`guo�km[t_dlh\�N_^_jZpbb�aZgbfZ�
_l�jZa\blb_�jughqghc�bgnjZkljmdlmju�hljZkeb� 
 

F�:��>_\yldbgZ��<e=M��]��<eZ^bfbj��Jhkkby� 
 

E?=D:Y�IJHFURE?GGHKLV��L?G>?GPBB� 
B�IMLB�KL:GH<E?GBY 

 

 Kms_kl\h\Zgb_� ^Zgghc� hljZkeb�� h[mkeh\e_ggh_� ki_pbZebaZpb_c�
kljZgu�\�f_`^mgZjh^ghf�jZa^_e_gbb�ljm^Z��gZkqblu\Z_l�g_�h^gh�klhe_lb_��
KljmdlmjZ�e_]dhc�ijhfure_gghklb�ij_^klZ\e_gZ�ih^hljZkeyfb��l_dklbev�
gZy��r\_cgZy��dh`_\_ggZy��f_oh\Zy�b�h[m\gZy�� 
 AZ� i_jbh^� k� ����� ih� ����� ]]�� \� e_]dhc� ijhfure_gghklb� \uy\e_gu�
ke_^mxsb_�l_g^_gpbb� 

- kgb`_gb_�\uimkdZ�ijh^mdpbb�e_]dhc�ijhfure_gghklb� 
- kgb`_gb_� qbke_gghklb� ijhfure_ggh-ijhba\h^kl\_ggh]h� i_jkh�

gZeZ� 
- kgb`_gb_�kj_^g_c�aZjZ[hlghc�ieZlu�jZ[hlgbdh\�e_]dhc�ijhfur�

e_gghklb� 
- kgb`_gb_� bfihjlguo� p_g� gZ� ijh^mdpbx� e_]dhc� ijhfure_ggh�

klb� 
- ij_\ur_gb_�wdkihjlZ�lh\Zjh\�e_]dhc�ijhfure_gghklb�gZ^�bfihj�

lhf� 
 Ih^jh[guc� ZgZeba� ^bgZfbdb� \uimkdZ� ijh^mdpbb� ih� hkgh\guf� gZ�
ijZ\e_gbyf�ih^hljZke_c�e_]dhc�ijhfure_gghklb�aZ������–������]�]��ihdZ�
aZe��qlh�l_g^_gpby�kgb`_gby�h[t_fh\�\uimkdZ_fhc�ijh^mdpbb�oZjZdl_jgZ�
[_a�bkdexq_gby�^ey�\k_o�ih^hljZke_c�� 
 >bgZfbdZ�h[t_fZ�ijhfure_gghc�ijh^mdpbb�aZ�i_jbh^�����-�����]]��
ihdZaZeZ��qlh�jhkl�\uimkdZ�\�klhbfhklghf�\ujZ`_gbb�gZqbgZ_lky�k� �����
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]���\�gZlmjZevghf� -�\� �����]��Wlh�h[mkeh\e_gh�jhklhf�p_g�gZ�ijh^mdpbx��
fZl_jbZeu�� m\_ebq_gb_f� jZaf_jZ� aZjZ[hlghc� ieZlu�� gZeh]h\uo� hlqbke_�
gbc�� 
 K������]��\�e_]dhc�ijhfure_gghklb�gZqZeky�ih^t_f��ij_`^_�\k_]h��\�
f_edbo� ih^hljZkeyo� ijhfure_gghklb�� Z� bf_ggh�� dh`_\_gghc�� l_dklbev�
ghc��h[m\ghc��Jhkl�\uimkdZ�l_dklbevghc�b�r\_cghc�ijh^mdpbb�g_�lZd�^b�
gZfbq_g�� qlh� h[mkeh\e_gh� djmighk_jbcguf� b� kj_^g_k_jbcguf� lbiZfb�
ijhba\h^kl\Z�� ijb� dhlhjuo� keh`g__� Z^Zilbjh\Zlvky� d� ihklhyggh�f_gyx�
sbfky� \g_rgbf� mkeh\byf�� Gh\u_� mkeh\by� ohayckl\h\Zgby� ihlj_[h\Zeb�
i_j_oh^Z�^Zgguo�ij_^ijbylbc�d�f_edhk_jbcghfm�lbim� aZ�kq_l�\g_^j_gby�
hilbfZevguo�]b[dbo�r\_cguo�ihlhdh\��Wlh�ijb\_eh�d�lhfm��qlh�\u`blv�\�
gh\uo�mkeh\byo�kfh]eb�ebrv�ij_^ijbylby��ijhr_^rb_�j_kljmdlmjbaZpbx��
>bgZfbqguc�jhkl�\�^Zgguc�i_jbh^�hkh[_ggh�oZjZdl_j_g�^ey�f_edbo�\gh\v�
kha^Zgguo� ij_^ijbylbc�� dhlhju_� aZ� kq_l� m^h\e_l\hj_gby� jZaghh[jZaguo�
ihlj_[ghkl_c�ihdmiZl_e_c�klj_fbl_evgh�aZ\h_\u\Zxl�k\hb�gbrb�gZ�jug�
d_� 
 <_^msb_�ij_^ijbylby�e_]dhc�ijhfure_gghklb� �ih�j_amevlZlZf�jZ�
[hlu� aZ� ����� ]����jZkiheh`_gu�ij_bfms_kl\_ggh�\h�<eZ^bfbjkdhc��Fhk�
dh\kdhc��Gb`_]hjh^kdhc��KZgdl-I_l_j[mjkdhc�h[eZklyo��Ijb�wlhf�gZb[h�
e__� \ukhdb_� l_fiu� baf_g_gby� \uimkdZ� ijh^mdpbb� oZjZdl_jgu� ^ey�Fhk�
dh\kdhc�b�Gb`_]hjh^kdhc�h[eZkl_c��dZd�gZb[he__�]mklhgZk_e_gguo�b�ljZ�
^bpbhggh�keh`b\rboky�lhj]h\uo�p_gljZo� 
 GZf_qZxsZyky�iheh`bl_evgZy�l_g^_gpby�\�e_]dhc�ijhfure_gghklb�
\� ����� ]��� \�qZklghklb� \�r\_cghc�ijhfure_gghklb�jhkl�h[t_fZ� \uimkdZ�
m\_ebqbeky�gZ������ih�hlghr_gbx�d������]���b�h[hklj_gb_�dhgdmj_gpbb�gZ�
jugd_�h[hagZqbeb�ijh[e_fm�dhgdmj_glhkihkh[ghklb�ij_^ijbylby� 
 DZd�kqblZxl�hl_q_kl\_ggu_�mq_gu_��kms_kl\m_l�^\Z�imlb�ih\ur_gby�
dhgdmj_glhkihkh[ghklb� ij_^ijbylby�� I_j\uc� imlv� –� ih\ur_gb_� dZq_kl\Z�
ijh^mdpbb� aZ� kq_l� mkbe_gby� bggh\Zpbhgghc� ^_yl_evghklb� b�fh^_jgbaZpbb�
ijhba\h^kl\Z��<lhjhc�imlv�–�kgb`_gb_�ba^_j`_d�ijhba\h^kl\Z�b�khhl\_lkl�
\_ggh�p_g� 
 Ijbf_g_gb_� kms_kl\mxsbo� f_lh^bd� ih� hp_gd_� dhgdmj_glhkihkh[�
ghklb�ij_^ijbylbc�gZ�ij_^ijbylbyo�e_]dhc�ijhfure_gghklb�h[hkgh\u\Z�
_l�j_a_j\u�__�ih\ur_gby�� 

 
<�B��>_gbk_gdh��]��<eZ^bfbj��Jhkkby� 

 

BGL?EE?DLM:EVGUC�D:IBL:E�B�?=H�HP?GD: 
 

 GZb[he__�ijhba\h^bl_evghc�kbehc�\�h[s_kl\_�klZgh\blky�gZmdZ��?k�
eb�g_kdhevdh�^_kylbe_lbc�gZaZ^�fh`gh�[ueh�k�iheghc�m\_j_gghklvx�kdZ�
aZlv��qlh�[eZ]hkhklhygb_�h[s_kl\Z�gZoh^blky�©gZ�dhgqbd_�j_apZª��lh�k�jZa�
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\blb_f�l_ogheh]bc��\�rbjhdhf�kfuke_�wlh]h�l_jfbgZ��b�bgnhjfZlbaZpbb��
dh]^Z�j_Zebah\Zlv�gh\mx�b^_x�\�lh\Zjguc�ijh^mdl�g_�khklZ\ey_l�hkh[h]h�
ljm^Z��ijbq_f�k�hjb_glZpb_c�gZ�dhgdj_lgh]h�ihlj_[bl_ey��ijbhjbl_lghklv�
hl^Z_lky�jZajZ[hld_�b�^h\_^_gbx�^h�hiulgh]h�ijhba\h^kl\Z�b^_c�k�ijb^Z�
gb_f�lh\ZjZf�mgbdZevguo�k\hckl\��Ih^h[gu_�lh\Zju�h[eZ^Zxl�ih\ur_g�
guf�kijhkhf��khhl\_lkl\_ggh�jZkl_l�kijhk�b�gZ�kZfbo�kha^Zl_e_c��Ijb�\_�
^ms_c�jheb�\�]_g_jZpbb�b^_c�hl^_evguo�ki_pbZebklh\��\_kv�ijhp_kk�jZa�
\blby�djmiguo�b^_c��jZajZ[hldb��^h\_^_gby�^h�lh\Zjgh]h�aZ\_jr_gby�\�dh�
jhldbc� kjhd�ih^� kbem�ebrv� djmiguf� l\hjq_kdbf� dhee_dlb\Zf��hkgZs_g�
guf� kh\j_f_gghc� gZmqghc�� bgnhjfZpbhgghc� b�fZl_jbZevghc� [Zahc��Ih�
wlhfm� \iheg_� h[tykgbfu� kh\j_f_ggu_� l_g^_gpbb� \� ^Zgghf�gZijZ\e_gbb�
jZa\blby�h[s_kl\Z��kha^Zgb_�gZmdh]jZ^h\��l_oghiZjdh\��dhfie_dkh\�GBB��
D;��F_g__� ]eh[Zevgu_� aZ^Zqb� ih^� kbem� g_[hevrbf� \_gqmjguf�nbjfZf��
gZmqgh-bkke_^h\Zl_evkdbf� dhee_dlb\Zf� \� \maZo� b� hj]ZgbaZpbyo�� \j_f_g�
guf�l\hjq_kdbf�dhee_dlb\Zf��mq_guf�b�bah[j_lZl_eyf� 
 <�mkeh\byo�dhgdmj_gpbb�\Z`gh�agZlv�ihl_gpbZe�dZ`^hc�kljmdlmju�b�
hl^_evguo� jZajZ[hlqbdh\�� Ijbq_f� kjZ\gbl_evgZy� hp_gdZ� ^he`gZ� bf_lv�
^_g_`gh_�\ujZ`_gb_� 
 GZf� ij_^klZ\ey_lky� g_h[oh^bfhklv� kha^Zgby� f_lh^bd� hp_gdb� hl�
^_evgh�^ey�dhee_dlb\Z�b�q_eh\_dZ�–�]_g_jZlhjZ�b^_c��LZd�dZd�dhee_dlb\u�
j_Zebamxl�b^_b�dhgdj_lguo�jZajZ[hlqbdh\��lh�i_j\hgZqZevgh�jZkkfhljbf�
\hafh`gu_�imlb�hp_gdb�ihke_^gbo� 
 H[t_dlb\gZy�g_h[oh^bfhklv�jZa\blby�gZmdb��l_ogbdb��bgnhjfZlbaZ�
pbb�� [ukljh_� h[gh\e_gb_� b� gZdhie_gb_� agZgbc� klZ\yl� i_j_^� h[s_kl\hf�
ijh[e_fm�\hkiblZgby�q_eh\_dZ�gh\h]h�mjh\gy�h[jZah\Zgby��k�hkh[uf�bg�
l_ee_dlhf�� hlebqZxsbfky� rbjhlhc� ho\ZlZ� jZaguo� kn_j� ^_yl_evghklb��
]b[dhklvx�fure_gby��kihkh[ghklvx�Z^Zilbjh\Zlvky�d�j_r_gbx�gh\uo�aZ�
^Zq��Wlh�lj_[m_l�^hihegbl_evguo�aZljZl�aZ�kq_l�h[s_kl\Z��dhlhju_�^he`�
gu�hdmiZlvky�aZ�h[hajbfuc�kjhd��H^gh\j_f_ggh�\hagbdZ_l�jy^�\hijhkh\��
gZ�dh]h�dhgdj_lgh�p_e_khh[jZagh�aZljZqb\Zlv�kj_^kl\Z��j_qv�b^_l�h[�hl[h�
j_� [m^msbo� ki_pbZebklh\��� dZdh\Z� ^he`gZ� [ulv� hilbfZevgZy� ijh]jZffZ�
h[mq_gby��dZd�h[_ki_qblv�]ZjZglbb�jZ[hlu�ki_pbZebklZ�gZ�gm`^u�l_o��dlh�
_]h�]hlh\be��g_�ms_feyy�ijZ\�b�k\h[h^��Z�]eZ\gh_�–�dZd�hp_gblv�ihl_gpbZe�
]hlh\h]h�ki_pbZebklZ� 
 Ihke_^gbc�\hijhk�klZgh\blky�dexq_\uf�\�pb\bebah\Zgguo�jughq�
guo�mkeh\byo��dh]^Z�\hagbdZ_l�j_qv�h�ihl_jyo�\�k\yab�k�moh^hf�ki_pbZeb�
klZ��GZijbf_j��k_cqZk�bf__l�f_klh�h[uqghc�]jZ[_`��kljZgZfb�k�[he__�\u�
khdbf�mjh\g_f�`bagb��hlklZeuo�]hkm^Zjkl\��bf_gm_fuc�©ml_qdhc�fha]h\ª��
dh]^Z� \ukhdhdeZkkgu_� ki_pbZebklu� moh^yl� aZ� ]jZgbpm� [_a� dZdhc-eb[h�
dhfi_gkZpbb�aZljZl�gZ�bo�ih^]hlh\dm��Ihq_fm-lh�kihjlkf_gZ��fh`gh�ijh�
^Z\Zlv�ih�dhgljZdlm��\ujmqZy�g_fZeu_�^_gv]b��Z�l_��dlh��\h�fgh]h�djZl��ih�
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lj_[h\Ze�[hevrbo�jZkoh^h\�gZ�ih^]hlh\dm�b�fh`_l�ijbghkblv�[he__�hsm�
lbfmx�\u]h^m��bkq_aZxl�ba�kljZgu�[_a\haf_a^gh�b�[_a\ha\jZlgh��We_f_g�
lZjguc�ih^kq_l�ihdZau\Z_l��qlh�Jhkkby�� k�mq_lhf�mims_gghc� \u]h^u�� aZ�
i_jbh^�i_j_kljhcdb�ihl_jyeZ�\�k\yab�k�hlt_a^hf�aZ�jm[_`�weblu�ba�h[eZk�
l_c�gZmdb��dmevlmju��ijhba\h^kl\Z�b�l�^��dZiblZe��kjZ\gbfuc�jZa\_�kh�\k_f�
gZdhie_gguf�ahehlh\Zexlguf�aZiZkhf�kljZgu��A^_kv�lZd`_�ijbkmlkl\m_l�
mims_ggZy� \u]h^Z� hl� jZ[hlu� ghkbl_e_c� bgl_ee_dlmZevgh]h� dZiblZeZ� gZ�
aZjm[_`gu_�kljZgu� 
 Ke_^h\Zl_evgh��bamq_gb_�bgl_ee_dlmZevgh]h�dZiblZeZ�k�lhqdb�aj_gby�
_]h�nhjfbjh\Zgby�b�hp_gdb�y\ey_lky�ZdlmZevghc�aZ^Zq_c��bf_xs_c�ijZd�
lbq_kdh_� agZq_gb_�dZd�\� ]eh[Zevghf�� lZd�b�fbdjhwdhghfbq_kdhf� kfuke_��
bf_y�\�\b^m�h[s_kl\h��]hkm^Zjkl\h��j_]bhg��jZchg��nbjfm��DZ`^Zy�ba�lZdbo�
h[s_kl\_gguo� kljmdlmj�fh`_l�bf_lv� jZaguc� mjh\_gv�bgl_ee_dlmZevgh]h�
dZiblZeZ� 
 Bgl_ee_dlmZevguc�dZiblZe�–�kh\hdmiguc�ihl_gpbZe�_^bgbpu�h[s_�
kl\_gghc�kljmdlmju��beb�h^gh]h�ebpZ��^ey�kha^Zgby�h[t_dlh\�kh[kl\_ggh�
klb��ih^l\_j`^_gguf�j_Zevguf�kha^Zgb_f�lZdbo�h[t_dlh\�b�bf_xsbc�^_�
g_`gmx� hp_gdm�� Ebph� fh`_l� [ulv� xjb^bq_kdbf� beb� nbabq_kdbf�� Ih^�
h[t_dlZfb� kh[kl\_gghklb� ih^jZamf_\Zxlky� ijhfure_ggu_�� bgl_ee_dlm�
Zevgu_�h[t_dlu��h[eZ^Zxsb_�Z\lhjkdbfb�b�kf_`gufb�ijZ\Zfb��J_Zevgh_�
kha^Zgb_�ih^l\_j`^Z_lky�\�lhf�qbke_�gh\ufb��\lhjbqgufb��bah[j_l_gby�
fb��hldjulbyfb��ijbeh`_gbyfb�l_hjbb�d�ijZdlbd_��Ihke_^g__�fh`gh�mqb�
lu\Zlv��gZijbf_j��k�ihfhsvx�pblbjm_fhklb�kha^Zggh]h�h[t_dlZ�\�bklhq�
gbdZo�gZmqghc�ebl_jZlmju�ijb�kha^Zgbb�gh\uo�h[t_dlh\��ijb�bkihevah\Z�
gbb�h[t_dlZ�\�dZq_kl\_�ZgZeh]Z�jZajZ[Zlu\Z_fuo�bah[j_l_gbc��Ba�kdZaZg�
gh]h� ke_^m_l�� qlh� bgl_ee_dlmZevgZy� kh[kl\_gghklv� �BK�� –� wlh� j_amevlZl�
bgl_ee_dlmZevgh]h�ljm^Z��dhlhjuc�g_ihkj_^kl\_ggh�j_Zebah\Zg�beb�fh`_l�
[ulv�j_Zebah\Zg�\�bgl_ee_dlmZevghc�ijh^mdpbb��<�hlebqb_�hl�g__�bgl_e�
e_dlmZevguc� dZiblZe� �BD�� ihdZau\Z_l� ihl_gpbZevgu_� \hafh`ghklb� _]h�
ghkbl_ey�d�kha^Zgbx�BK��ih^l\_j`^_ggh_�ijbf_jZfb�b�^hdZaZl_evkl\Zfb��
J_qv�b^_l�h�lhf��kdhevdh�klhbl� ]_g_jZlhj�b^_c��ki_pbZebkl��hj]ZgbaZlhj��
l\hjq_kdbc�dhee_dlb\� 
<b^u�bgl_ee_dlmZevgh]h�dZiblZeZ�q_eh\_dZ� 
1. H[s__�h[jZah\Zgb_��mjh\_gv��dZq_kl\h��mgb\_jkZevghklv��b�_]h�\b�
^u� 
2. Ki_pbZevgu_�agZgby�\�hij_^_e_gghc�h[eZklb�l\hjq_kdhc�^_yl_evgh�
klb� 
3. Kihkh[ghklv� d� l\hjq_kl\m�� ihbkdm� gh\h]h� �bkke_^h\Zgbyf��
bah[j_lZl_evkl\m�\�h[s_f�kfuke_�� 
4. Hiul��gZ\udb�ih�kha^Zgbx�h[t_dlh\�kh[kl\_gghklb��ghm-oZm�� 
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5. Hj]ZgbaZlhjkdb_� kihkh[ghklb� �b�ikboheh]bq_kdZy� kh\f_klbfhklv��
b�mklhcqb\hklv�� 
6. >_eh\Zy�j_imlZpby��]m^\bee���Z\lhjbl_l� 
7. >_eh\u_�b�ebqgu_�k\yab��\�lhf�qbke_�f_`^mgZjh^gu_� 
8. Ijbjh^gu_�kihkh[ghklb��]_gbZevghklv��lZeZgl��b�bgl_ee_dl��IQ). 
9. <hkiblZgb_� �dmevlmjZ� h[s_gby�� j_qb�� ZjbklhdjZlbaf� \� ih\_^_gbb� b�
l�^��� 
10. Nbabq_kdh_�kh\_jr_gkl\h�b�djZkhlZ��k�mq_lhf�\hajZklZ�� 
11. Kj_^g_klZlbklbq_kdbc�mjh\_gv�hklZ\r_cky�Zdlb\ghc�`bagb� 
 Wlh�mkeh\gZy�deZkkbnbdZpby��l�d��mdZaZggu_�\b^u�hdZau\Zxl�\aZbf�
gh_�\ebygb_��GZijbf_j��ki_pbZevgu_�agZgby�fh]ml�ijhy\eylvky�\�Zll_klZ�
pbb� gZmqguo� dZ^jh\� ih� mq_guf� kl_i_gyf� b� a\Zgbyf�� hljZ`Zlvky� \� ijb�
k\h_gbb� ihq_lguo� a\Zgbc�� ijb� ba[jZgbb� \� ZdZ^_fbb� gZmd�� Gh� hgb� `_�
\ebyxl�gZ�Z\lhjbl_l�b�^_eh\mx�j_imlZpbx��:gZeh]bqgh�jZ[hlZ�gZ�jmdh\h�
^ysbo�^he`ghklyo��\�\u[hjguo�hj]ZgZo��\�dZq_kl\_�wdki_jlZ�BK��ih�ih^�
]hlh\d_� ki_pbZebklh\� jZagh]h� mjh\gy� g_� lhevdh� kha^Z_l� Z\lhjbl_l� b�
bfb^`��gh�b�jZa\b\Z_l�ki_pbnbq_kdb_�agZgby��dhlhju_�g_�ih^l\_j`^Zxlky�
k\b^_l_evkl\Zfb�b�^biehfZfb�h[�h[jZah\Zgbb��<k_�^Zggu_�nZdlhju�^he`�
gu�[ulv�mql_gu�ijb�hp_gd_�BD��Z�hlghkblv�bo�d�lhfm�beb�bghfm�\b^m�BD�– 
^_eh�km]m[h�km[t_dlb\gh_�b�kihjgh_� 
 Kha^Zgb_�b�gZdhie_gb_�BD�ih�hlghr_gbx�d�BK�hlghkblky�d�hleh�
`_gguf�aZljZlZf��Bkoh^y�ba�aZljZlgh]h�ih^oh^Z��i_j\hgZqZevguc�jZaf_j�
dZiblZeZ�kdeZ^u\Z_lky�ba�aZljZl�gZ�_]h�nhjfbjh\Zgb_�b�^h\_^_gb_�^h�kh�
klhygby��ijb]h^gh]h�d�ijbf_g_gbx��Hlebqb_�BD�hl�g_fZl_jbZevguo�Zdlb�
\h\�khklhbl�lZd`_�\�lhf��qlh�hg�g_�jZkoh^m_lky��Z�gZjZsb\Z_lky�k�jZa\blb�
_f�km[t_dlZ-ghkbl_ey��Fh`gh�kqblZlv��qlh�hg�fh`_l�mf_gvrZlvky�\�kemqZ_�
^_]jZ^Zpbb�ebpZ�\�l_q_gb_�`bag_ggh]h�pbdeZ��gh�hgZ�g_�\k_]^Z�bf__l�f_�
klh�k�\hajZklhf��lZd�dZd��gZijbf_j��\ukhdZy�l\hjq_kdZy�Zdlb\ghklv�qZklh�
khojZgy_lky�b�^h�ij_dehggh]h�\hajZklZ��Fu�\dexqbeb�\�qbkeh�\b^h\�BD�
kj_^g_klZlbklbq_kdbc� mjh\_gv� hklZ\r_cky� Zdlb\ghc� `bagb� km[t_dlZ-
ghkbl_ey�� lhevdh�ba�ihgylby� _]h�hklZlhqghc� klhbfhklb�–�dZd�\j_f_ggh]h�
nZdlhjZ��ij_iylkl\mxs_]h�^Zevg_cr_c�l\hjq_kdhc�j_ZebaZpbb�ebqghklb� 
 Ba�ba\_klguo�aZljZlguo�f_lh^h\��klhbfhklb�kha^Zgby��mq_lZ�\hkklZ�
gh\bl_evghc� klhbfhklb� b� klhbfhklb� aZf_s_gby�� ijZdlbq_kdh_� bkihevah�
\Zgb_�d�jZkkfZljb\Z_fhc�ijh[e_f_�\hafh`gh�^ey�f_lh^Z�klhbfhklb�kha^Z�
gby��beb�f_lh^Z�bkoh^guo�aZljZl�� 
 F_lh^�klhbfhklb�aZf_s_gby�fh`_l�ijbgbfZlvky�\h�\gbfZgb_�\�kem�
qZ_�Zevl_jgZlb\gh]h�\u[hjZ�b�bkihevah\Zgby�ghkbl_e_c�BD�beb�bo�ih^]h�
lh\db��<�ihke_^g_f�kemqZ_�\hafh`gh�Zijh[bjh\Zgb_�f_lh^Z�\ub]jurZ�k_�
[_klhbfhklb�kha^Zgby�BD�� 
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 Ijb� kjZ\gbl_evghf� �jughqghf�� ih^oh^_� ^himklbfh� bkihevah\Zgb_�
ba\_klguo� f_lh^h\� ijyfh]h� kjZ\g_gby� ijh^Z`� �gZcfZ�� ghkbl_e_c� –
ZgZeh]h\�BD�b�f_lh^Z�jhyelb�gZ�hkgh\_�hp_gdb�klZ\hd�jhyelb�ih�^h]h\h�
jZf� 
 >hoh^guc� ih^oh^�� hagZqZxsbc� \hafh`ghklv� ijbghkblv� \eZ^_evpm�
BD�ijb[uev� \�[m^ms_f�� \dexqZ_l�f_lh^u��ij_bfms_kl\Z� \�ijb[ueb� �aZ�
kq_l� dZq_kl\Z� b�beb� dhebq_kl\Z� kha^Z\Z_fhc� \eZ^_evp_f�BD� ijh^mdpbb���
ij_bfms_kl\Z�\�jZkoh^Zo�b�dhf[bgbjh\Zgguc�ba�wlbo�f_lh^h\��MdZaZggu_�
f_lh^u�lj_[mxl�lhqgh]h�ijh]ghabjh\Zgby�ohly�[u�\b^Z�[m^ms_]h�lh\ZjZ��
qlh�\�h[eZklb�l\hjq_kl\Z�hdZau\Z_lky�ihqlb�g_\hafh`guf� 
 Ih�gZr_fm�fg_gbx�^ey�hp_gdb�BD�ebqghklb�ke_^m_l�ijbf_gylv�jZa�
ebqgu_�ih^oh^u�\�aZ\bkbfhklb�hl�mjh\gy�h[jZah\Zgby��Zdlb\ghklb�l\hjq_�
kdhc�^_yl_evghklb�b�\hajZklZ��JZkkfhljbf�g_dhlhju_�ijbf_ju�hp_ghd�� 
 Klhbfhklv�q_eh\_q_kdhc�`bagb�K`�\�\hajZkl_�\klmie_gby�\�khab^Z�
l_evguc�i_jbh^��gZijbf_j����]h^Z��ijbf_f�jZ\ghc�kmff_�mklZgh\e_gguo�
jZaf_jh\�ihlj_[bl_evkdbo� dhjabg�b�^hihegbl_evguo� aZljZl�� k\yaZgguo� k�
h[mq_gb_f� 
 Hp_gdm�q_eh\_dm�ih�mjh\gx�_]h�BD�[m^_f�^Z\Zlv�k�ihfhsvx�dhwn�
nbpb_glh\��JZkq_l�^_eZ_lky�ba�mkeh\by��qlh�ba�\uimkdgbdh\�rdhe�dZ`^uc�
\lhjhc� hdZgqb\Z_l� ijhn_kkbhgZevgh_� mqbebs_�� dZ`^uc� iyluc� –� ki_pb�
Zevguc�dhee_^`��\�\ma�ihklmiZ_l�h^bg�ba�^_kylb�b�l�^��;Zah\h_�rdhevgh_�
h[jZah\Zgb_��ihemq_ggh_�\�h[s_h[jZah\Zl_evghc�rdhe_��hp_gb\Z_f�dhwn�
nbpb_glhf�Dh[ ���>ey�rdhe� kh� ki_pbZevguf� mdehghf� b� ebp__\�Dh[=1,2. 
Kj_^g__� ijhn_kkbhgZevgh_� h[jZah\Zgb_� -� Dh[ ��� lh� `_�� ki_pbZevgh_� - 
Dh[ ���<ukr__�h[jZah\Zgb_�Dh[ ����DZg^b^Zl�gZmd�Dh[ �����lh�`_��ijhn_k�
khj�-�Dh[ �����>hdlhj�gZmd�-�Dh[ ������lh�`_��ijhn_kkhj�-�Dh[ ������Qe_g-
dhjj_kihg^_gl� J:G� -� Dh[ ������� ^_ckl\bl_evguc� ZdZ^_fbd� J:G� - 
Dh[ �������Wlb�dhwnnbpb_glu�mfgh`Zxlky�gZ�K`� 
 >Ze__�jZkkqblu\Zxlky�dhwnnbpb_glu�ki_pbZevguo�agZgbc�Dka��ijb�
gbfZy�aZ�bkoh^guc�–�mjh\_gv�dZg^b^ZlZ�gZmd��l�_��Dh[ �����LZd�ebqgh�gZ�
dhie_gguc�[Zgd�^Zgguo�ih�gZijZ\e_gbx� �h[ahj�b�fhjnheh]bq_kdbc�ZgZ�
eba�ba\_klguo�jZ[hl��deZkkbnbdZpbb��–�Dka=1,5/t��]^_�t –�qbkeh�aZljZq_gguo�
gZ�jZ[hlm�e_l��h[hkgh\Zgb_�b�ihklZgh\dZ�g_j_r_gguo�ijh[e_f�b�aZ^Zq�ih�
gZijZ\e_gbx� -� Dka=0,625/t�� jZajZ[hldZ� iml_c� jZaj_r_gby� ijh[e_fu� b�
k\yaZgguo�k�g_c�aZ^Zq�-�Dka=0,625/t��jZajZ[hldZ�f_lh^h\�j_r_gby�aZ^Zq�ih�
ijh[e_f_�-�Dka=1/t. 
 Dhwnnbpb_glu�l\hjq_kdbo�kihkh[ghkl_c�Dlk�p_e_khh[jZagh�hij_^_�
eylv��bkoh^y�ba�gZb\ukr_]h�mjh\gy�agZgbc�^ey�^hdlhjZ�gZmd��l�_��Dh[=1000. 
Lh]^Z� ihklZgh\dZ� gh\hc� djmighc� ijh[e_fu� b� jZajZ[hldZ� ijh]jZffu� __�
j_r_gby�hp_gb\Z_lky�dZd�Dlk = 5/t��ihklZgh\dZ�b�j_r_gb_�djmighc�l\hjq_�
kdhc� aZ^Zqb� -� Dlk�  � ��W�� j_r_gb_� l\hjq_kdhc� aZ^Zqb� bah[j_lZl_evkdh]h�
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mjh\gy�-�Dlk� �������W��lh�`_��bg`_g_jgh]h�mjh\gy�ijb�ghjfhaZljZlZo����qZ�
kh\�gZ�h^gm�jZ[hlm�-�Dlk� �������W��^ey�^jm]bo�agZq_gbc�ghjfhaZljZl�\_eb�
qbgZ�Dlk�dhjj_dlbjm_lky�gZ�dhwnnbpb_gl�hlghr_gby�bo�d�[Zah\hfm�agZq_�
gbx�ghjfhaZljZl��� 
 Hj]ZgbaZlhjkdb_�kihkh[ghklb�fh`gh�hp_gblv�ohly�[u�mki_rghc�jZ�
[hlhc� �ih�hlau\Zf�dhee_]��jmdh\h^kl\Z��ih�mijZ\e_gbx�dhee_dlb\hf��gZ�
ijbf_j��\�dhebq_kl\_�^h����q_e���^h����q_e���^h������q_e��Ijb�wlhf�ikboh�
eh]bq_kdZy�kh\f_klbfhklv�b�mklhcqb\hklv�h[mkeZ\eb\Z_lky�klZ`_f�jZ[hlu�
\�dhee_dlb\_�gZ�h^ghf�f_kl_�kjhdhf�^h���e_l��^h����e_l��k\ur_����e_l�� 
 >_eh\Zy� j_imlZpby� b� Z\lhjbl_l� ^ey� jZ[hlgbdh\� bgl_ee_dlmZevgh]h�
ljm^Z�gZoh^yl�hljZ`_gb_�ijb�ijbk\h_gbb�ihq_l�guo�a\Zgbc��ij_a_glZpbb�
i_jkhgZevguo�jZ[hl�gZ�mjh\gyo��f_`^mgZjh^ghf��\k_jhkkbckdhf��h[eZkl�
ghf��]hjh^kdhf��Z�lZd`_�\�\b^_�ijb]eZr_gbc�\uklmiblv�k�^hdeZ^Zfb�gZ�l_o�
`_�mjh\gyo��F_`^mgZjh^gh_�ijbagZgb_�bf__l�jZaebqgu_�nhjfu��ba[jZgb_�
\� khklZ\� aZjm[_`guo� ZdZ^_fbc�� ihemq_gb_� ij_klb`guo� ij_fbc��
bkihevah\Zgb_�jZ[hl�aZ�jm[_`hf��\oh`^_gb_�\�kijZ\hqgbdb�lbiZ�©Dlh�_klv�
dlhª�b�ijhqb_�� 
:gZeh]bqgh� hij_^_eyxlky� b� ^jm]b_� ihdZaZl_eb�BD��<k_� hgb� \� dhg_qghf�
blh]_�kmffbjmxlky� 
 AZf_lbf�� qlh� kj_^g_klZlbklbq_kdbc� mjh\_gv� hklZ\r_cky� Zdlb\ghc�
`bagb�[_j_lky�ih�lZ[ebpZf�kf_jlghklb�b�ijh^he`bl_evghklb�`bagb�gZk_�
e_gby�b�mqblu\Z_lky�dZd�dhwnnbpb_gl�DZ`��jZ\guc�qbkem�e_l�gZ�^h`blb_� 
>ey� jZkq_lZ� klhbfhklb�BD� kmffZ� dhwnnbpb_glh\� fh`_l� mfgh`Zlvky� gZ�
g_dhlhjmx�[Zah\mx� \_ebqbgm� hp_gdb�� \ujZ`_ggmx� \� jm[eyo��^heeZjZo�b�
l�i�� GZijbf_j�� \hafh`gh� ijbgylb_� \� dZq_kl\_� [Zau� \_ebqbgu� aZjieZlu�
\uimkdgbdZ�\maZ�\�jZaf_j_�����^heeZjh\��:�dhwnnbpb_glu�ke_^m_l�\u[b�
jZlv�ba� j_dhf_g^m_fuo� k� mq_lhf�ihl_gpbZevguo� \hafh`ghkl_c� q_eh\_dZ�
�kihkh[_g�eb�hg�ihdZaZlv�^Zgguc�dhwnnbpb_gl�b�_klv�eb�d�wlhfm�ij_^ih�
kuedb���<f_kl_� k� l_f��ihdZaZl_e_f�BD�fh`_l�[ulv�b�ijhklh� kZfZ� kmffZ�
dhwnnbpb_glh\�ih�\k_f�hp_gb\Z_fuf�\b^Zf� 
 Bgl_ee_dlmZevguc�ihl_gpbZe�dhee_dlb\Z�fh`_l�hp_gb\Zlvky�ih�jZa�
^_eZf�ba\_klguo�hljZke_\uo�hlq_lguo�ihdZaZl_e_c��\�qZklghklb��ih�ihdZ�
aZl_eyf� ©hkl_i_g_gghklbª� jZ[hlgbdh\�� jZa\blby�fZl_jbZevghc� [Zau��fh�
[bevghklb�jZajZ[hlhd�b�bkke_^h\Zgbc�b�bo�wdhghfbq_kdhc�wnn_dlb\ghklb��
h[t_fh\�nbgZgkbjh\Zgby�ih� ]jZglZf��[x^`_lm�b� l�i���ih^]hlh\db�dZ^jh\�
\ukr_c�d\ZebnbdZpbb��ijbagZgby�b�h[s_kl\_gghc�agZqbfhklb�jZ[hl��^hk�
lb`_gbc� hl^_evguo� khljm^gbdh\��f_`^mgZjh^gh]h� khljm^gbq_kl\Z� b� l�^��
GZ�hkgh\_�\k_o�ihdZaZl_e_c��\ujZ`_gguo�\�hlghkbl_evghc��[_ajZaf_jghc�
nhjf_�jZkkqblu\Z_lky�bgl_]jZevguc�ihdZaZl_ev�hp_gdb�ihl_gpbZeZ��ij_^�
klZ\eyxsbc�kh[hc�kmffm�ijhba\_^_gbc�ihdZaZl_e_c�ih�jZa^_eZf�jZ[hlu� 
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 LZdbf�h[jZahf��\�^Zgghc�klZlv_�h[hkgh\ZgZ�ZdlmZevghklv�ijh[e_fu�
hp_gdb�bgl_ee_dlmZevgh]h�dZiblZeZ�dhee_dlb\Z�b�bg^b\b^Z�b�ij_^eh`_gu�
jZaebqgu_�ih^oh^u� lZdhc�hp_gdb��\� lhf�qbke_�gZ�mjh\g_�f_lh^bd��>Zev�
g_cr__�jZa\blb_�jZ[hlu�ij_^iheZ]Z_l� kha^Zgb_�dhfie_dkZ�ih^h[guo�f_�
lh^bd�^ey�jZaebqguo�ijhba\h^kl\_gguo�b�h[s_kl\_gguo�kljmdlmj� 

 
H��;��>b]bebgZ��<�N�J:=K��]��<eZ^bfbj��Jhkkby 

 

H;�BGL?EE?DLM:EVGHF�IHL?GPB:E?�JHKKBB 
 

 H^ghc�ba�gZb[he__�hkljuo�ijh[e_f�Jhkkbb�k_]h^gy�y\eyxlky�gbadb_�
l_fiu�wdhghfbq_kdh]h�jhklZ��G_�k\yaZgu�eb�wlb�l_fiu�k�jZajmr_gb_f�lZ�
dh]h�nZdlhjZ� ijhba\h^kl\Z� dZd� d\Zebnbpbjh\Zggu_� q_eh\_q_kdb_� j_kmj�
ku" 
AZ�ihke_^gb_�^_kylv�e_l�ijZ\bl_evkl\h�j_adh�khdjZlbeh�nbgZgkbjh\Z�
gb_�aZljZl�gZ�ih^^_j`Zgb_�gZmqgh]h�ihl_gpbZeZ�b�kbkl_fm�h[jZah\Zgby�\�
p_ehf��<�j_Zevghf�baf_j_gbb�khdjZs_gb_�jZkoh^h\�ijhbahreh�[he__�q_f�
gZ� ����� Ijh[e_fu�� k\yaZggu_� k� nbgZgkbjh\Zgb_f� gZmqgh-
bkke_^h\Zl_evkdbo� p_gljh\� b� mgb\_jkbl_lh\�� gbadZy� hieZlZ� ljm^Z�
ijb\_eb�d�lhfm��qlh�qZklv�khljm^gbdh\�b�ij_ih^Z\Zl_e_c�[ueb�\ugm�
`^_gu�baf_gblv� kn_jm� k\h_c�^_yl_evghklb�beb�wfb]jbjh\Zlv�ba�kljZ�
gu��Ml_qdZ�q_eh\_q_kdh]h�dZiblZeZ�ba�Jhkkbb� aZ�ihke_^gb_� ���e_l�^hk�
lb]eZ�g_�f_g__���feg�q_e���ijbq_f�qbkeh�lZdbo�©\j_f_gguo�wfb]jZglh\ª�
kj_^b�\ukhdhd\Zebnbpbjh\Zgguo�ki_pbZebklh\�b�ijhn_kkbhgZevguo�bk�
ke_^h\Zl_e_c�agZqbl_evgh�ij_\hkoh^bl�hnbpbZevgh�aZj_]bkljbjh\Zggmx�
wfb]jZpbx�� Ms_j[� hkh[_ggh� \_ebd� ^ey� \_^msbo� gZmqguo� p_gljh\� b�
mgb\_jkbl_lh\��gZijbf_j��F=M�bf��F��<��Ehfhghkh\Z��kh]eZkgh�him[eb�
dh\Zgguf�^Zgguf��ihl_jye�hl����^h������k\hbo�emqrbo�mq_guo�� 
 Ih�^Zgguf�f_`^mgZjh^guo�klZlbklbq_kdbo�kem`[��ih�mjh\gx�d\Z-
ebnbdZpbb�dZ^jh\�Jhkkby�k_cqZk�gZoh^blky�\�dhgp_�q_l\_jlh]h�^_kyldZ�
]hkm^Zjkl\�fbjZ��<�kibkd_� ���kljZg��ijhba\h^ysbo� ����fbjh\h]h�<<I��
Jhkkby� aZgbfZ_l� ihke_^g__�f_klh� ©ih� bg^_dkm� l_ogheh]bcª�� y\eyxs_�
fmky�Z]j_]bjh\Zgghc�hp_gdhc�gZmqgh-l_ogbq_kdh]h�ihl_gpbZeZ�kljZgu��<�
mkeh\byo��dh]^Z�]hkm^Zjkl\h�g_�fh`_l�aZsblblv�bgl_ee_dlmZevgmx�ijh�
^mdpbx��ijhba\h^bfmx� \� kljZg_�� kZfhklhyl_evgh��g_�bf__l� \hafh`gh�
klb� ih^^_j`b\Zlv� hljZkeb�� aZgbfZxsb_ky� gZmqgufb� jZajZ[hldZfb�� Z�
lZd`_�bgnjZkljmdlmjm�� g_h[oh^bfmx� ^ey� ih^^_j`Zgby� b� jZa\blby� gZ�
mqghc� kn_ju� b� kn_ju� h[jZah\Zgby�� gZmqgh-l_ogbq_kdbc� ihl_gpbZe�
kljZgu��g_khfg_ggh��bkihevam_lky��gh�m`_�[_a�mqZklby�]hkm^Zjkl\Z��l�_��
jZ[hqZy� kbeZ�� h� dhlhjhc� a^_kv� ]hkm^Zjkl\h� g_� aZ[hlblky� Z^_d\Zlguf�
h[jZahf��i_j_l_dZ_l�\�^jm]b_�j_]bhgu�fbjZ��Bgl_ee_dlmZevgZy�ijh^md�
pby�b�nmg^Zf_glZevgu_�jZajZ[hldb��dhlhju_�]hkm^Zjkl\h�g_�aZsbsZ_l�
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dZd� kljZl_]bq_kdb� \Z`gu_�� lh`_� hdZau\Zxlky� aZ� jm[_`hf�� G_� `_eZy�
jZa\b\Zlv�b�ih^^_j`b\Zlv�hljZkeb��\�dhlhjuo�m�Jhkkbb�gZdhie_g�bklh�
jbq_kdb�h]jhfguc�bggh\Zpbhgguc�ihl_gpbZe��gZmdm�b�\ukrmx�rdhem��
]hkm^Zjkl\h�hldZau\Z_lky�hl�ijZ\�kh[kl\_gghklb�gZ�gbo��lh�_klv�ijb\Z�
lbabjm_l��l_f�kZfuf��l_jyy�b�hkgh\u�k\h_c�bkke_^h\Zl_evkdhc�[Zau�b��
kh[kl\_ggh�]h\hjy��q_eh\_q_kdb_�j_kmjku�wdhghfbq_kdh]h�jhklZ��G_ev�
ay� kdZaZlv�� qlh�gZdhie_gguc�Jhkkb_c� h[jZah\Zl_evguc�b�gZmqguc� [Z�
]Z`�g_�bkihevam_lky��Hg�wdkiemZlbjm_lky�b�jZkljZqb\Z_lky��ihlj_[ey�
_lky��g_�ijhba\h^y�ijb[Z\hqguc�ijh^mdl�� lh� _klv�g_� y\ey_lky�dZiblZ�
ehf�� 
 Mqblu\Zy�ijh\_^_ggu_�bkke_^h\Zgby�\_^msbo�wdhghfbq_kdbo�rdhe��
i_j\h_��qlh�gm`gh�k^_eZlv�\eZklguf�kljmdlmjZf�^ey�klZ[bebaZpbb�l_fih\�
wdhghfbq_kdh]h�jhklZ�–�ijbagZlv��qlh�g_^hklZlhqguc�mjh\_gv�jZa\blby�q_�
eh\_q_kdh]h�dZiblZeZ�ij_^klZ\ey_l�kh[hc�k_jv_agmx�wdhghfbq_kdmx�m]jh�
am� kljZg_�� ;_a� hklZgh\db� ijhp_kkZ� jZa[ZaZjb\Zgby� wlh]h� j_kmjkZ� b� bg\_�
klbjh\Zgby� \� g_]h� kj_^kl\� g_\hafh`gh� wdhghfbq_kdh_� jZa\blb_��B� ohly�
©f_klh�Jhkkbb�\�fbjh\hf�jZa^_e_gbb�ljm^Z�–�©nZ[jbdZ�fha]h\ª��dhg\_c_j�
ih�ijhba\h^kl\m�kZfh]h�^_nbpblgh]h�b�p_ggh]h�kujvy�–� l\hjph\�b�j_\h�
expbhg_jh\��©bgl_ee_dlmZevgh]h�b�wfhpbhgZevgh]h�ihemnZ[jbdZlZª��kih�
kh[gh]h�d� l\hjq_kl\m�b� ]_g_jbjh\Zgbx�ijbgpbibZevgh�gh\uo�b^_cª��f_�
oZgbafZ�j_ZebaZpbb� wlh]h� ©kujvyª�\�gZjh^ghf�ohayckl\_�Jhkkbb�ihdZ�g_�
gZc^_gh�� 
 

I�B��>m[��<e=M��]��<eZ^bfbj��Jhkkby 
 

KBKL?F:�D:Q?KL<:�;:GDH<KDHC�HJ=:GBA:PBB 
 

����Kbkl_fZ� dZq_kl\Z� [Zgdh\kdhc� hj]ZgbaZpbb� ^he`gZ� ho\Zlu\Zlv� \k_�
ijhp_kku��dhlhju_�g_h[oh^bfu�^ey�h[_ki_q_gby�wnn_dlb\ghklb�mkem]b�hl�
fZjd_lbg]Z� ^h� _z�ij_^hklZ\e_gby��b� \dexqZlv� ZgZeba� dZq_kl\Z� mkem]b�ih�
lj_[bl_ex� 

����Bkoh^guf� jZ[hqbf� we_f_glhf� kbkl_fu� dZq_kl\Z� y\ey_lky� ijhp_kk�
fZjd_lbg]Z��Z�h^ghc�ba�_]h�hkgh\guo�nmgdpbc�–�hij_^_e_gb_�b�klbfmebjh�
\Zgb_�ihlj_[ghklb�\�mkem]_�b�kijhkZ�gZ�g_z��We_f_glu��k\yaZggu_�k�dZq_kl�
\hf�\�jZfdZo�fZjd_lbg]Z��dZd�ijZ\beh��\dexqZxl��mklZgh\e_gb_�kijhkZ�ih�
lj_[bl_ey�� ZgZeba� _]h� lj_[h\Zgbc�� bamq_gb_� ^_yl_evghklb� b� ij_^eh`_gbc�
dhgdmj_glh\�� ZgZeba� ^_ckl\mxs_]h� aZdhgh^Zl_evkl\Z� b� khhl\_lkl\mxsbo�
gZpbhgZevguo� klZg^Zjlh\�b� dh^_dkh\�� k[hj�b� ZgZeba�bgnhjfZpbb�ih�ij_�
^hklZ\e_gguf�mkem]Zf�b�\uiheg_gguf�dhgljZdlZf��dhgkmevlZpbb�kh�\k_fb�
aZbgl_j_kh\Zggufb�nmgdpbhgZevgufb�ih^jZa^_e_gbyfb� k�p_evx�ih^l\_j�
`^_gby�bo�h[yaZl_evkl\�b�kihkh[ghklb�m^h\e_l\hjblv�lj_[h\Zgby�d�dZq_kl�
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\m�mkem]b��g_ij_ju\gh_�bamq_gb_�f_gyxsboky�ihlj_[ghkl_c�jugdZ��gh\uo�
l_ogheh]bc�b�dhgdmj_gpbb� 

����J_amevlZlu� fZjd_lbg]h\uo� bkke_^h\Zgbc� b� kh]eZkh\Zggu_� h[yaZ�
l_evkl\Z�bkihegbl_ey�\dexqZxlky�\�djZldh_�hibkZgb_�mkem]b���dhlhjh_�^h�
dmf_glbjm_l� lj_[h\Zgby� ihlj_[bl_ey� b� khhl\_lkl\mxsb_� \hafh`ghklb�
[Zgdh\kdhc�hj]ZgbaZpbb� \� \b^_�i_j_qgy� lj_[h\Zgbc�b�f_lh^bd� �bgkljmd�
pbc���khklZ\eyxsbo�hkgh\m�^ey�ijh_dlbjh\Zgby�mkem]b��� 

����Ijhp_kk�mkem]b�\dexqZ_l�i_j_\h^�__�djZldh]h�hibkZgby�\�ki_pbnb�
dZpbx�–�ghjfZlb\guc�^hdmf_gl�gZ�mkem]m��dhlhjuc��ij_`^_�\k_]h��^he`_g�
kh^_j`Zlv� lZdb_�h[yaZl_evkl\Z�[Zgdh\kdhc�hj]ZgbaZpbb�i_j_^�ihlj_[bl_�
eyfb��dZd�]ZjZglbb��Lhevdh�\�wlhf�kemqZ_�\hafh`gh�h^ghagZqgh_�b�wnn_d�
lb\gh_�khljm^gbq_kl\h� 

����DZd�dhg_qguc�j_amevlZl�^_yl_evghklb�ex[hc�[Zgdh\kdhc�kljmdlmju�
dZ`^Zy� hdZau\Z_fZy� mkem]Z� b� ijhp_kk� _z� ij_^hklZ\e_gby� ^he`gu� bf_lv�
q_ldh� hq_jq_ggu_� oZjZdl_jbklbdb� �iZjZf_lju��� ih^^Zxsb_ky� ©gZ[ex^_�
gbxª� b� hp_gd_�� J_]eZf_glZpby� lZdbo� oZjZdl_jbklbd� hkms_kl\ey_lky� \�
ghjfZlb\guo�^hdmf_glZo�–� klZg^ZjlZo� jZaebqgh]h� mjh\gy�� ]hkm^Zjkl\_g�
gh]h�hljZke_\h]h�beb�\gmljbnbjf_ggh]h��OZjZdl_jbklbdb�fh]ml�bf_lv�dh�
ebq_kl\_ggh_� �ih^\_j]Zlvky� baf_g_gbx�� beb� dZq_kl\_ggh_� �ih^\_j]Zlvky�
khihklZ\e_gbx�ih�dZq_kl\m��\ujZ`_gb_�\�aZ\bkbfhklb�hl�lh]h��dZd�b�d_f�
ijhba\h^blvky� hp_gdZ�� kZfhc� [Zgdh\kdhc� hj]ZgbaZpb_c� eb[h� dhgljheb�
jmxsbfb�_z�^_yl_evghklv�hj]ZgbaZpbyfb�beb�ihlj_[bl_eyfb��LZdbf�h[jZ�
ahf�� ghjfZlb\gu_� ^hdmf_glu� ^he`gu� kh^_j`Zlv� hilbfZevguc� dhfie_dk�
oZjZdl_jbklbd� dZq_kl\Z� mkem]b�� ijhp_kkh\� _z� ij_^hklZ\e_gby�� ijZ\beZ� b�
f_lh^u� hij_^_e_gby� oZjZdl_jbklbd� b� dhgljhey� dZq_kl\Z��Ijbf_jZfb� oZ�
jZdl_jbklbd��mklZgZ\eb\Z_fuo�ghjfZlb\gufb�^hdmf_glZfb��y\eyxlky��gZ�
^_`ghklv��lhqghklv��iheghlZ�bkiheg_gby�mkem]b��\j_fy�_z�h`b^Zgby�b�ij_�
^hklZ\e_gby��\j_fy�l_ogheh]bq_kdh]h�pbdeZ��\_`eb\hklv��qmldhklv��dhfi_�
l_glghklv�b�^hklmighklv�i_jkhgZeZ�^ey�deb_glh\��^h\_jb_�b�mjh\_gv�fZk�
l_jkl\Z�khljm^gbdh\��dhfnhjl�b�wkl_lbdZ�f_klZ�ij_^hklZ\e_gby�mkem]b� 

����Ijh_dlbjh\Zgb_� ki_pbnbdZpbb� mkem]b�� _z� ij_^hklZ\e_gby� mijZ\e_�
gby�dZq_kl\hf�–�\aZbfhk\yaZgguc�b�\aZbfh^_ckl\mxsbc�ijhp_kk��GhjfZ�
lb\guc� ^hdmf_gl�� hij_^_eyxsbc� ki_pbnbdZpbb�� ghkbl� oZjZdl_j� Zj[bl�
jZ`gh]h� ijb� hij_^_e_gbb� ij_l_gabc� \h� \aZbfhhlghr_gbyo� ihlj_[bl_ey�
�deb_glZ��b�hj]ZgbaZpbb��hdZau\Zxs_c�mkem]m��Ihwlhfm�mf_klgh�aZf_lblv��
qlh�ij_^mij_`^_gb_�^_n_dlh\�mkem]b�gZ�^Zgghf�wlZi_�__�`bag_ggh]h�pbd�
eZ�h[oh^blvky�hj]ZgbaZpbb�^_r_\e_��q_f�bo�dhjj_dlbjh\dZ�\�oh^_�ij_^hk�
lZ\e_gby� wlhc� mkem]b��Hl\_lkl\_ggh]h� aZ� ijh_dlbjh\Zgb_� gZagZqZ_l� \uk�
r__�jmdh\h^kl\h�[Zgdh\kdhc�kljmdlmju��Z�gZb[he__�p_e_khh[jZaguf�kih�
kh[hf�ki_pbnbdZpbb�\k_o�\b^h\�^_yl_evghklb��hlghr_gbc�b�\aZbfhk\ya_c�
ke_^m_l�ijbagZlv�dZjlu�l_ogheh]bq_kdbo�ijhp_kkh\� 
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����J_ZebaZpby� ijhp_kkZ� ij_^hklZ\e_gby� mkem]b� \dexqZ_l�� \h-i_j\uo��
kljh]h_�kh[ex^_gb_�ij_^ibkZgghc�ki_pbnbdZpbb�ij_^hklZ\e_gb_�mkem]b��
\h-\lhjuo��gZ[ex^_gb_�aZ�\uiheg_gb_f�ki_pbnbdZpbb��\-lj_lvbo��dhjj_d�
lbjh\dm�ihy\eyxsboky�hldehg_gbc��hlklmie_gbc��hl�mklZgh\e_ggh]h�ijh�
p_kkZ��Ijb� wlhf�jZkij_^_e_gb_�dhgdj_lghc�hl\_lkl\_gghklb� \k_]h�i_jkh�
gZeZ� ho\Zlu\Z_l� hp_gdm� dZq_kl\Z�ij_^hklZ\ey_fhc� mkem]b� kh� klhjhgu�g_�
lhevdh�ihlj_[bl_ey��gh�b�hj]ZgbaZpbb��ij_^hklZ\eyxs_c�^Zggmx�mkem]m��
I_j\Zy�ba�gbo�y\ey_lky�dhg_qghc�f_jhc�dZq_kl\Z�mkem]b� 

����H^gZdh�ke_^m_l�mqblu\Zlv��qlh�j_Zdpby�ihlj_[bl_ey�fh`_l�[ulv�dZd�
g_f_^e_gghc��lZd�b�ijhy\eylvky�iha^g__�b�ghkblv�j_ljhki_dlb\guc�oZjZd�
l_j��Km[t_dlb\ghklv�hlghr_gby�aZqZklmx�fh`_l�[ulv�_^bgkl\_gguf�nZd�
lhjhf� \� hp_gd_� ihlj_[bl_e_f� ij_^hklZ\ey_fhc� mkem]b��Ihkdhevdm� hg� g_�
\k_]^Z� ^h[jh\hevgh� [m^_l� bgnhjfbjh\Zlv� hj]ZgbaZpbx� h� k\h_c� hp_gd_�
�g_m^h\e_l\hj_gguc�deb_gl�aZqZlmx�[_a�m\_^hfe_gby�ij_djZsZ_l�ihevah�
\Zlvky�mkem]hc���hjb_glZpby�gZ�`Zeh[u� �ij_l_gabb��fh`_l�ijb\_klb�d�g_�
ijZ\bevguf�\u\h^Zf��<�wlhc�k\yab�hp_gdZ�dZq_kl\Z�mkem]b�kh�klhjhgu�hj�
]ZgbaZpbb�� _z� ij_^hklZ\eyxs_c�� ijbh[j_lZ_l� g_fZeh\Z`gh_� agZq_gb_��
KjZ\g_gb_�wlbo�^\mo�\b^h\�hp_ghd�b�ZgZeba�bkiheg_gby�mkem]b�hij_^_ey�
xl�ihlj_[ghklv�\�khhl\_lkl\mxsbo�^_ckl\byo�^ey�ih\ur_gby�_z�dZq_kl\Z� 

����Ke_^m_l� hkh[h� ih^q_jdgmlv�� qlh� kha^Zgb_� kbkl_fu� dZq_kl\Z��
h[_ki_qb\Zxs_c� \uiheg_gb_� dhgljZdlh\�� dZd� kh\hdmighklb�
hj]ZgbaZpbhgghc�kljmdlmju��ijhp_kkh\��ijhp_^mj�b�j_kmjkh\�ij_^klZ\ey_l�
kh[hc�keh`gmx�gZmqgh-l_ogbq_kdmx� aZ^Zqm��hl�j_r_gby�dhlhjhc� aZ\bkbl�
bfb^`� hj]ZgbaZpbb�� _z� dhgdmj_glhkihkh[ghklv� gZ� nbgZgkh\hf� jugd_��
[eZ]hkhklhygb_�ihlj_[bl_e_c�b�klZ[bebaZpby�wdhghfbdb�kljZgu�\�p_ehf� 
 

G�K��?jfZdh\��<e=M��]��<eZ^bfbj��Jhkkby 
 

IJBF?G?GB?�H;S?C�L?HJBB�MIJ:<E?GBY� 
D�MIJ:<E?GBX�D:Q?KL<HF 

 

 <Z`g_crbf�bklhqgbdhf�jhklZ�wnn_dlb\ghklb�ijhba\h^kl\Z�y\ey_l�
ky� ihklhyggh_� ih\ur_gb_� l_ogbq_kdh]h� mjh\gy� b� dZq_kl\Z� \uimkdZ_fhc�
ijh^mdpbb��>ey� l_ogbq_kdbo� kbkl_f�oZjZdl_jgZ�`_kldZy�nmgdpbhgZevgZy�
bgl_]jZpby�\k_o�we_f_glh\��ihwlhfm�\�gbo�g_l�\lhjhkl_i_gguo�we_f_glh\��
dhlhju_�fh]ml�[ulv�g_dZq_kl\_ggh�kijh_dlbjh\Zgu�b�ba]hlh\e_gu��LZdbf�
h[jZahf��kh\j_f_gguc�mjh\_gv�jZa\blby�GLI�agZqbl_evgh�m`_klhqbe�lj_�
[h\Zgby�d�l_ogbq_kdhfm�mjh\gx�b�dZq_kl\m�ba^_ebc�\�p_ehf�b�bo�hl^_ev�
guo� we_f_glh\��Kbkl_fguc� ih^oh^� iha\hey_l� h[t_dlb\gh� \u[bjZlv�fZk�
rlZ[u� b� gZijZ\e_gby� mijZ\e_gby� dZq_kl\hf�� \b^u� ijh^mdpbb��nhjfu� b�
f_lh^u� ijhba\h^kl\Z�� h[_ki_qb\Zxsb_� gZb[hevrbc� wnn_dl� mkbebc� b�
kj_^kl\��aZljZq_gguo�gZ�ih\ur_gb_�dZq_kl\Z�ijh^mdpbb��Kbkl_fguc�ih^�
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oh^� d� memqr_gbx� dZq_kl\Z� \uimkdZ_fhc� ijh^mdpbb� iha\hey_l� aZeh`blv�
gZmqgu_� hkgh\u� ijhfure_gguo� ij_^ijbylbc�� h[t_^bg_gbc�� ieZgbjmx�
sbo�hj]Zgh\� 
 DZd�ba\_klgh��ijbeh`_gb_�hkgh\guo�ijbgpbih\�l_hjbb�mijZ\e_gby�
\hafh`gh�d�ex[hfm�ijhp_kkm�ijb�g_dhlhjuo�bkoh^guo�mkeh\byo��LZdbfb�
hkgh\gufb�mkeh\byfb�y\eyxlky� 
 ���gZebqb_�ijh]jZff�ih\_^_gby�mijZ\ey_fh]h�h[t_dlZ�beb�aZ^Zgguc��
aZieZgbjh\Zgguc�mjh\_gv�iZjZf_ljh\�_]h�khklhygby� 
 ���g_mklhcqb\hklv�h[t_dlZ�ih�hlghr_gbx�d�ijh]jZff_�b� aZ^Zgguf�
iZjZf_ljZf��lh�_klv�h[t_dl�^he`_g�mdehgylky�hl�aZ^Zgghc�ijh]jZffu�beb�
ieZgh\uo�agZq_gbc�iZjZf_ljZ� 
 ���gZebqb_�kihkh[h\�b�kj_^kl\�^ey�h[gZjm`_gby�b�baf_j_gby�hldeh�
g_gby�h[t_dlZ�hl�aZ^Zgghc�ijh]jZffu�beb�agZq_gbc�iZjZf_ljh\� 
 ��� gZebqb_� \hafh`ghklb� \ebylv� gZ� mijZ\ey_fuc� h[t_dl� k� p_evx 
mkljZg_gby�\hagbdZxsbo�hldehg_gbc� 
 JZkkfhljbf�g_kdhevdh�khh[jZ`_gbc�h�oZjZdl_j_�dZq_kl\Z�ijh^mdpbb�
dZd�h[�h[t_dl_�mijZ\e_gby� 
 Ijh]jZffu� dZq_kl\Z� k� mklZgh\e_gb_f� agZq_gbc� ihdZaZl_e_c� fh]ml�
\oh^blv�khklZ\ghc�qZklvx�\h�\k_�\hafh`gu_�]hkm^Zjkl\_ggu_�ieZgu�b�ijh�
]jZffu�� ieZgu� ijh_dlgh-dhgkljmdlhjkdbo� hj]ZgbaZpbc�� ijhba\h^kl\_gguo�
h[t_^bg_gbc� ij_^ijbylbc�� ^h]h\hjgu_� h[yaZl_evkl\Z��IhdZaZl_eb� dZq_kl\Z�
h]h\Zjb\Zxlky�\�k^_edZo�gZ�lh\Zjguo�[bj`Zo�b�ijb�^jm]bo�nhjfZo�^\b`_gby�
lh\Zjh\� 
 Lj_[h\Zgby�d�dZq_kl\m�mklZgZ\eb\Zxlky�b�nbdkbjmxlky�\�ghjfZlb\�
guo�b�ghfZlb\gh-l_ogbq_kdbo�^hdmf_glZo��]hkm^Zjkl\_gguo��hljZke_\uo��
nbjf_gguo� klZg^ZjlZo�� l_ogbq_kdbo� mkeh\byo� gZ� ijh^mdpbx�� \� l_ogbq_�
kdbo�aZ^Zgbyo�gZ�ijh_dlbjh\Zgb_�beb�fh^_jgbaZpbx�ba^_ebc��\�q_jl_`Zo��
l_ogheh]bq_kdbo�dZjlZo�b�l_ogheh]bq_kdbo�j_]eZf_glZo��\�dZjlZo�dhgljhey�
dZq_kl\Z�b�l��i��I_j_q_gv�wlhl�g_�ljm^gh�ijh^he`blv� 
 Ba�kdZaZggh]h�klZgh\blky�hq_\b^guf��qlh�i_j\h_�mkeh\b_�ih�l_hjbb�
mijZ\e_gby�\�kemqZ_�k�dZq_kl\hf�m^h\e_l\hjy_lky� 
 H[jZlbfky�dh�\lhjhfm�mkeh\bx��A^_kv�jZkkfhljbf�g_kdhevdh�kblmZ�
pbc��Ij_`^_�\k_]h��mdZ`_f�gZ�lh��qlh�hldehg_gb_�dZq_kl\Z�ijh^mdpbb�hl�
aZ^Zgguo�iZjZf_ljh\�ijhbkoh^bl��dZd�ijZ\beh��\�om^rmx�klhjhgm�b�bf__l�
h[sb_�b�qZklgu_�ijhy\e_gby� 
 D�qbkem�h[sbo�hlghkblky�fhjZevguc�baghk��nbabq_kdh_�b�fhjZevgh_�
klZj_gb_� ijh^mdpbb�� lh� _klv� ihl_jy� i_j\hgZqZevguo� k\hckl\� ijb�
wdkiemZlZpbb�b�ojZg_gbb� 
 G_mklhcqb\hklv�� baf_gqb\hklv� dZq_kl\Z� ijh^mdpbb� ijhy\ey_lky� g_�
lhevdh� \� ^\mo� h[sbo� l_g^_gpbyo� nbabq_kdh]h� b� fhjZevgh]h� klZj_gby��
Bf_xl�f_klh�lZd�gZau\Z_fu_�qZklgu_�hldehg_gby�dZq_kl\Z�hl�mklZgh\e_g�
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guo� lj_[h\Zgbc��Hgb� qj_a\uqZcgh� jZaghh[jZagu� b� h[mkeh\e_gu� m`_� g_�
wdhghfbq_kdhc�b�l_ogbq_kdhc�ijbjh^hc��Z�mkeh\byfb�\g_rg_]h�oZjZdl_jZ��
gZjmr_gbyfb�ijZ\be�b�mkeh\bc�wdkiemZlZpbb��hrb[dZfb�jZajZ[hlqbdh\�b�
ba]hlh\bl_e_c�� gZjmr_gbyfb� ijhba\h^kl\_gghc� ^bkpbiebgu�� ^_n_dlZfb�
h[hjm^h\Zgby��k�ihfhsvx�dhlhjh]h�ba]hlh\ey_lky�b�bkihevam_lky�ijh^md�
pby��b�l��^� 
�G_mklhcqb\hklv� dZq_kl\Z��h[mkeh\e_ggZy�qZklgufb�hldehg_gbyfb� aZ^Zg�
guo� iZjZf_ljh\�� bf__l� kemqZcguc� oZjZdl_j��<j_fy� bo� ihy\e_gby�fh`gh�
h`b^Zlv�lhevdh�k�hij_^_e_gghc�kl_i_gvx�\_jhylghklb� 
 ?klv� _s_� h^bg� nZdlhj�� dhlhjuc� \eby_l� gZ� g_mklhcqb\hklv� hp_ghd�
dZq_kl\Z�–� wlh�g_mklhcqb\hklv�b�baf_gqb\hklv�ihlj_[ghkl_c��IZjZf_lju�
ijh^mdpbb�fh]ml� kljh]h� khhl\_lkl\h\Zlv�ghjfZlb\ghc�b� l_ogbq_kdhc�^h�
dmf_glZpbb��gh�baf_gyxlky� lj_[h\Zgby�ihlj_[bl_e_c�b�dZq_kl\h�ijb�g_�
baf_gguo�iZjZf_ljZo�mom^rZ_lky�beb�l_jy_lky�\h\k_� 
 Fh`gh� dhgklZlbjh\Zlv�� qlh� dZq_kl\h�ijh^mdpbb�gZoh^blky� \�ihklh�
ygghf� ^\b`_gbb�� Ke_^h\Zl_evgh�� dZq_kl\h� hij_^_ey_l� kh[hc� ojhgbq_kdb�
g_mklhcqb\uc� h[t_dl��Wlh� h[t_dlb\gZy� j_Zevghklv�� k� dhlhjhc�ijboh^blky�
bf_lv�^_eh� 
 LZdbf� h[jZahf�� dZq_kl\h� m^h\e_l\hjy_l� b� \lhjhfm� mkeh\bx� h[s_c�
l_hjbb�mijZ\e_gby� 
 <� ijZdlbq_kdhc� ^_yl_evghklb� ex^b� hlke_`b\Zxl� ijhp_kk� ihl_jb�
k\hckl\�dZq_kl\Z��baf_jyxl�b�hp_gb\Zxl� wlb�baf_g_gby��>ey� lh]h�qlh[u�
aZf_^eblv�ijhp_kk�nbabq_kdh]h�klZj_gby��mklZgZ\eb\Zxlky�[eZ]hijbylgu_�
wdkiemZlZpbhggu_�j_`bfu�b�mkeh\by�ojZg_gby��bkihevamxlky�jZaebqgu_�
ijhnbeZdlbq_kdb_�f_ju�ih� l_ogbq_kdhfm�h[kem`b\Zgbx�b� l_dms_fm�j_�
fhglm��?keb�mom^r_gb_�dZq_kl\Z�i_j_oh^bl�aZ�ij_^_eu�^himklbfuo�agZq_�
gbc��ijh\h^blky�dZiblZevguc�j_fhgl� 
 Ke_^h\Zl_evgh�� lj_lv_fm� b� q_l\_jlhfm� mkeh\byf� h[s_c� l_hjbb�
mijZ\e_gby�dZq_kl\h�lZd`_�m^h\e_l\hjy_l� 
 Ijb�hj]ZgbaZpbb�jZpbhgZevghc�b�wnn_dlb\ghc�jZ[hlu�ih�dZq_kl\m��
g_aZ\bkbfh�hl�_z�fZkrlZ[h\��nhjf�b�f_lh^h\�hkms_kl\e_gby��ex^b�\k_]^Z�
^_ckl\h\Zeb��^_ckl\mxl��b�[m^ml�^_ckl\h\Zlv�ijbf_jgh�ih�lZdhc�ko_f_� 
 ���Hij_^_e_gb_�ihlj_[ghklb�b�\ujZ[hldZ�lj_[h\Zgbc�d�dZq_kl\m�ijh�
^mdpbb��ieZg��ijh]jZffZ�dZq_kl\Z�� 
 ���Ijb^Zgb_�bkoh^ghfm�fZl_jbZem�g_h[oh^bfuo�k\hckl\� �\uiheg_�
gb_�ieZgZ��ijh]jZffu�dZq_kl\Z�� 
 ���Ijh\_jdZ�khhl\_lkl\by�ihemq_ggh]h�dZq_kl\Z�ij_^ty\e_gguf�lj_�
[h\Zgbyf��\uy\e_gb_�hldehg_gbc��beb�dhgklZlZpby�khhl\_lkl\bc� 
 ���<ha^_ckl\b_�^ey�mkljZg_gby�hldehg_gbc�ihemq_ggh]h�dZq_kl\Z�hl�
aZ^Zggh]h��h[jZlgZy�k\yav�� 



 94 

 Ijb�lZdhf�\a]ey^_�gZ�ihke_^h\Zl_evghklv�^_ckl\bc�ih�dZq_kl\m�h[�
gZjm`b\Z_lky� y\e_gb_�� bf_xs__� qj_a\uqZcgh� \Z`gh_� agZq_gb_� ^ey� \k_c�
nbehkhnbb�jZ[hl�ih�dZq_kl\m��Wlh�gZebqb_�_^bgkl\Z�b�hj]Zgbq_kdh]h�kh�
q_lZgby�ijyfuo�b�h[jZlguo�k\ya_c�\h�\k_o�^_ckl\byo�ex^_c��k\yaZgguo�k�
kha^Zgb_f� b� bkihevah\Zgb_f� �ihlj_[e_gb_f�� ijh^mdpbb�� JZkkfhlj_\� \k_�
bkoh^gu_� mkeh\by� \hafh`gh]h� ijbeh`_gby� hkgh\guo� ijbgpbih\� h[s_c�
l_hjbb�mijZ\e_gby�b�ko_fm�f_oZgbafZ�mijZ\e_gby�b�hj]ZgbaZpbb�jZ[hl�ih�
dZq_kl\m�� fh`gh� khklZ\blv� mgb\_jkZevgmx� ko_fm� f_oZgbafZ� mijZ\e_gby�
dZq_kl\hf�ijh^mdpbb� 
 

:��:��@Zjh\��<e=M��]��<eZ^bfbj��Jhkkby 
 

BGGH<:PBHGG:Y�:DLB<GHKLV�IJ?>IJBYLBY� 
<�MKEH<BYO�JUGHQGHC�WDHGHFBDB 

 

 <� mkeh\byo� jughqghc� wdhghfbdb��baf_g_gby�f_oZgbafZ� ohayckl\h�
\Zgby� \hajZklZ_l� jhev� ij_^ijbylby� \� `bag_^_yl_evghklb� h[s_kl\Z��Hgh�
klZgh\blky� kljmdlmjhh[jZamxsbf� we_f_glhf� h[s_kl\_gguo� hlghr_gbc��
khklZ\eyxsbf�hkgh\m�^_yl_evghklb�j_Zevgh]h��ijhba\h^kl\_ggh]h�k_dlhjZ�
wdhghfbdb� 
 DZd�ba\_klgh��\�^_yl_evghklb�ij_^ijbylby�\�ijhp_kk_�\hkijhba\h^�
kl\Z�kh_^bgyxlky�ljm^h\u_��fZl_jbZevgu_�b�nbgZgkh\u_�j_kmjku��khklZ\�
eyy�l_f�kZfuf�kn_jm�ijbeh`_gby�[hevrbgkl\Z�qe_gh\�h[s_kl\Z��GZ�ij_^�
ijbylbb�\g_^jy_lky�\�`bagv�fgh`_kl\h�gh\uo�l_ogheh]bc��ijbh[j_lZxlky�
agZgby�b�gZ\udb��g_h[oh^bfu_�^ey�ljm^h\hc�^_yl_evghklb��gZijZ\e_gguo�
gZ�ih\ur_gb_� wdhghfbq_kdhc� wnn_dlb\ghklb��jhkl� l_ogbq_kdh]h�mjh\gy��
m^h\e_l\hj_gb_�jZklmsbo�fZl_jbZevguo�ihlj_[ghkl_c�gZk_e_gby� 
  I_j_oh^� d� jughqghc� wdhghfbdb� ihklZ\be� i_j_^� ij_^ijbylbyfb�
ijbgpbibZevgh� bgu_� aZ^Zqb�� hij_^_ey_fu_� g_h[oh^bfhklvx� kZfhklhy�
l_evgh]h�\hkijhba\h^kl\Z�j_a_j\h\�b�ijhba\h^kl\_gguo�\hafh`ghkl_c� 
 :dlmZevghklv�i_j_kljhcdb�bo�^_yl_evghklb�hij_^_ey_lky�g_h[oh^b�
fhklvx�nhjfbjh\Zgby�gh\h]h�f_oZgbafZ�nmgdpbhgbjh\Zgby��bkihevah\Z�
gby� kh\j_f_gguo� \hafh`ghkl_c� b� f_lh^h\�� khhl\_lkl\mxsbo� mkeh\byf�
jughqghc�wdhghfbdb� 
 K_]h^gy�\�dhgdmj_glghc�[hjv[_�\ub]ju\Z_l�lhl��dlh�g_�lhevdh�[uklj__�
b�dZq_kl\_gg__�ijhba\h^bl�gh\u_�agZgby�b�l_ogheh]bb��gh�b�lhl��dlh�[uklj__�
kfh`_l�\hiehlblv�bo�\�dhgdj_lguc�ijh^mdl�b�\uclb�k�gbf�gZ�fbjh\hc�ju�
ghd��Bf_ggh�\�ieZg_�mjh\gy�bggh\Zpbhgghc�kihkh[ghklvx�ij_^ijbylby�ke_�
^m_l� jZkkfZljb\Zlv� _]h� ihl_gpbZevgu_� \hafh`ghklb� b� ijhba\h^kl\_gguc�
ihl_gpbZe� 
 Bggh\ZpbhggZy� kihkh[ghklv� ij_^ijbylby� b]jZ_l� ^hfbgbjmxsmx�
jhev� \� ^Zevg_cr_f� jZa\blbb� ijhba\h^kl\Z� b� hij_^_e_gby� Zkkhjlbf_glZ�
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ijh^mdpbb��>ey�ij_^ijbylby�bggh\Zpbb� kha^Zxl� kljZl_]bq_kdb_�ij_bfm�
s_kl\Z�\�gZb[he__�dhgdj_lguo�h[eZklyo�jZa\blby�l_ogbdb��\ebyxl�gZ�\k_�
hkgh\gu_� klhjhgu� `bag_^_yl_evghklb� dhee_dlb\Z�� ho\Zlu\Zy� rbjhdbc�
djm]� khpbZevgh-wdhghfbq_kdbo� ihdZaZl_e_c�� jhkl� ijhba\h^bl_evghklb�
ljm^Z��ijb\e_q_gb_�bggh\Zpbc�b�l�^� 
  Hl� ihgbfZgby� eh]bdb� bggh\Zpbhgguo� ijhp_kkh\� aZ\bkbl� Z^_d\Zl�
ghklv�ijZdlbq_kdbo�bggh\Zpbhgguo�j_r_gbc��ijbgbfZ_fuo�gZ�jZaebqguo�
wlZiZo�^Zggh]h�ijhp_kkZ� 
 H^bg� ba� kZfuo� \Z`guo� b� hl\_lkl\_gguo� wlZih\� bggh\Zpbhggh]h�
ijhp_kkZ�–�wlh�hij_^_e_gb_�kljZl_]bb�jZa\blby�ij_^ijbylby��dhlhjh_�fh�
`_l�h[_ki_qblv�ijb\e_q_gb_�bg\_klbpbhgguo�j_kmjkh\��GZ�\u[hj�`_�h[t�
_dlh\�bg\_klbjh\Zgby�\�hkgh\ghf�\eby_l�lZdZy�dZl_]hjby��dZd�bg\_klbpb�
hggZy�ijb\e_dZl_evghklv�ij_^ijbylby� 
 <� gZklhys__� \j_fy� \� wdhghfbq_kdhc� ijZdlbd_� ijbgylZ� lbiheh]by�
hij_^_e_gby�ij_^ijbylbc�ih�fZkrlZ[m�b�oZjZdl_jm�bggh\Zpbc��\dexqZx�
sZy�ljb�lbiZ� 
 Lbi� �� –� bggh\Zpbhggu_� ij_^ijbylby�� hkms_kl\eyxsb_� bggh\Zpbb�
gZ�mjh\g_�fbjh\h]h�jugdZ�b�\uimkdZxsb_�dhgdmj_glhkihkh[gmx�ijh^md�
pbx��dhlhjZy�ijh^Z_lky�gZ�f_`^mgZjh^guo�jugdZo��bggh\Zpbhggu_�ij_^�
ijbylby��jZ[hlZxsb_�gZ�f_`^mgZjh^ghf�mjh\g_�� 
 Lbi��-�bggh\Zpbhggu_�ij_^ijbylby��dhlhju_�j_Zebamxl�bggh\Zpbb��
hl\_qZxsb_�lj_[h\Zgbyf�ebrv�jhkkbckdh]h�jugdZ��bggh\Zpbhggu_�ij_^�
ijbylby��jZ[hlZxsb_�gZ�mjh\g_�jhkkbckdh]h�jugdZ�� 
 Lbi� �-ij_^ijbylby�� dhlhju_� g_� aZgbfZxlky� bggh\Zpbhgghc�
^_yl_evghklvx��g_bggh\Zpbhggu_�ij_^ijbylby�� 
 Bggh\ZpbhggZy� Zdlb\ghklv� ij_^ijbylby� aZ\bkbl� hl� jy^Z�nZdlhjh\��
I_j\Zy�]jmiiZ�nZdlhjh\�–�wlh�nZdlhju��dhlhju_�ij_iylkl\mxl�l_ogheh]b�
q_kdhc�^_]jZ^Zpbb�ijhba\h^kl\Z��ihl_j_�l_ogheh]bq_kdh]h�mjh\gy��<lhjZy�
–�wlh�nZdlhju��klbfmebjmxsb_�hkms_kl\e_gb_�bggh\Zpbc��Wlh�–�^\_�jZa�
gu_�]jmiiu�mkeh\bc��\ebyxsbo�gZ�l_ogheh]bq_kdbc�mjh\_gv��H^gZ�h[_k�
i_qb\Z_l� dhgk_j\Zpbx� ^hklb]gmlh]h� mjh\gy�� ^jm]Zy� –� _]h� ^bgZfbdm��Gh�
hgb� l_kgh� k\yaZgu�^jm]� k�^jm]hf��ihl_jb� l_ogheh]bq_kdh]h�mjh\gy�ij_^�
ijbylbc� l_f�f_gvr_�� q_f� Zdlb\g__�bo�bggh\Zpbhggu_� mkbeby�� lh]^Z� dZd�
\hafh`ghklb� hkms_kl\e_gby� ihke_^gbo� hij_^_eyxlky� l_f�� gZkdhevdh�
hsmlbfu�ihl_jb�l_ogheh]bq_kdh]h�ihl_gpbZeZ� 
 Mki_rgh_�hkms_kl\e_gb_�bggh\Zpbc�ijb\h^bl�d�memqr_gbx�dZq_kl�
\Z�ijh^mdpbb��emqr_fm�m^h\e_l\hj_gbx�aZijhkh\�ihlj_[bl_e_c��qlh�mdj_�
iey_l�ihabpbb�ij_^ijbylby�gZ�jugd_�b�memqrZ_l�_]h�kblmZpbx�k�ijh^Z`Z�
fb�ijh^mdpbb��iha\heyy�khojZgblv�bf_xsboky�ihlj_[bl_e_c��Bggh\Zpbb�
iha\heyxl�ij_^ijbylbyf�khojZgylv�b�aZ\h_\u\Zlv�jughqgmx�gbrm� 
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 Ihablb\gu_� ijbf_ju� \ebygby� bggh\Zpbc� gZ� khpbZevgh-
wdhghfbq_dmx�kblmZpbx�gZ�ij_^ijbylbyo�_klv�ijZdlbq_kdb�\h�\k_o�hljZk�
eyo� 
�DZd�ihdZau\Zxl�bkke_^h\Zgby�^_yl_evghklb�ijhfure_gghklb� aZ�ihke_^�
gb_�]h^u��[hevrbgkl\h�ij_^ijbylbc�g_�hkms_kl\eyxl�bggh\Zpbc�b�g_�kh�
ijh\h`^Z_lky�fZkrlZ[guf�h[gh\e_gb_f�ijhba\h^kl\Z�b�l_ogheh]bc��<�lh�
`_�\j_fy�Jhkkbb��qlh[u�hgZ�kmf_eZ�\ibkZlvky�\�fbjh\mx�wdhghfbdm�k�dhg�
dmj_glhkihkh[ghc� g_� kujv_\hc� ijh^mdpb_c�� lj_[m_lky� agZqbl_evguc�
ih^t_f� bggh\Zpbhgghc� ^_yl_evghklb� b� ih\ur_gby� __� wnn_dlb\ghklb� \h�
\k_o�hljZkeyo� 

 
B�N��@mdh\kdZy��<B;��]��<eZ^bfbj��Jhkkby 

 

KHPB:EVG:Y�MYA<BFHKLV�WDHGHFBQ?KDB� 
:DLB<GH=H�G:K?E?GBY 

 

 Ih^� wdhghfbq_kdb�Zdlb\guf�gZk_e_gb_f� �jZ[hq_c�kbehc��ihgbfZxl�
kh\hdmighklv�ebp��h[t_^bg_ggmx�ijbagZdhf�mqZklby�beb�]hlh\ghklb�mqZkl�
\h\Zlv� \� ijbghkys_c� ^hoh^� ljm^h\hc� ^_yl_evghklb� ^ey� kZfhklhyl_evgh]h�
h[_ki_q_gby�[eZ]hkhklhygby�b�bguo�`bag_ggh�\Z`guo�p_e_c��kZfhZdlmZeb�
aZpbb��klZlmkguo�ihabpbc�b�^j����G_kfhljy�gZ�lh��qlh�\�oh^_�j_nhjf�ghfb�
gZevgu_� kihkh[u�b� \hafh`ghklb� ^hklb`_gby� wlbo�p_e_c�ijbmfgh`bebkv��
k\h[h^Z�\u[hjZ�f_`^m�gbfb�hklZ_lky�^hklZlhqgh�mkeh\ghc��lZd�dZd�ih�jy^m�
h[t_dlb\guo�b�km[t_dlb\guo�ijbqbg�bo�nZdlbq_kdZy�j_ZebaZpby�g_�y\ey_l�
ky�jZ\gh^hklmighc��<ke_^kl\b_�g_jZ\guo�rZgkh\�^ey�ijbeh`_gby�wdhghfb�
q_kdhc�Zdlb\ghklb�nhjfbjm_lky�khpbZevgZy�g_h^ghjh^ghklv�jZ[hq_c�kbeu��
dhlhjZy� \�djZcgbo�ijhy\e_gbyo�ij_^klZ_l�dZd� khpbZevgZy�mya\bfhklv� �g_�
aZsbs_gghklv�� 
 Ijb�jZkkfhlj_gbb�\hijhkh\�khpbZevghc�mya\bfhklb�ke_^m_l��ij_`^_�
\k_]h��h[jZsZlvky�d�__�kh^_j`Zl_evguf�oZjZdl_jbklbdZf��ih�djbl_jbyf�dh�
lhjuo�b^_glbnbpbjmxlky�g_aZsbs_ggu_�]jmiiu�b�klZ\ylky�\hijhku�h�g_�
h[oh^bfhklb�h[s_kl\_gghc�ih^^_j`db��<�kmff_�wlbo�oZjZdl_jbklbd�\�dZq_�
kl\_� hlijZ\gh]h� imgdlZ� p_e_khh[jZagh� \u^_eylv� gZb[he__� h[sb_�� khijy�
]Zxsb_ky�k�kZfbf�ihgylb_f� wdhghfbq_kdb�Zdlb\gh]h�gZk_e_gby� �]hlh\gh�
klvx�ljm^blvky���Bo�dhebq_kl\_ggu_�iZjZf_lju�iha\heyxl�h[h[s_ggh�km�
^blv�h�j_ZebaZpbb�kh\hdmigh]h�ljm^h\h]h�ihl_gpbZeZ�b�ijb�bkke_^h\Zgbb�
ijbqbg� hibjZlvky� gZ� ZgZeblbq_kdb_� f_lh^u�� jZkdju\Zxsb_� ijbqbggh-
ke_^kl\_ggu_�k\yab��D�qbkem�lZdbo�oZjZdl_jbklbd�fh]ml�[ulv�hlg_k_gu�ih�
dZaZl_eb�[_ajZ[hlbpu�b�[_^ghklb� 

Hij_^_e_gb_� mjh\gy� [_ajZ[hlbpu� ij_^iheZ]Z_l� qe_g_gb_� wdhghfb�
q_kdb�Zdlb\gh]h�gZk_e_gby�ih�klZlmkm�aZgylhklb��\�hkgh\_�dhlhjh]h�e_`bl�
j_Zebah\ZggZy� beb� g_j_Zebah\ZggZy� ]hlh\ghklv� mqZkl\h\Zlv� \� ljm^h\hc�
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^_yl_evghklb��LZd�dZd�\_^ms_c�ijbqbghc�g_m^h\e_l\hj_gghc�ihlj_[ghklb�
\�^hoh^ghf�aZgylbb�kqblZxlky�dhebq_kl\_ggu_�b�kljmdlmjgu_�^bk[ZeZgku�
f_`^m�kijhkhf�b�ij_^eh`_gb_f�ljm^Z��lh�mjh\_gv�[_ajZ[hlbpu�hljZ`Z_l�
kl_i_gv�h[t_dlb\ghc�g_^hklmighklb�ljm^h\hc�^_yl_evghklb�^ey�qZklb�wdh�
ghfbq_kdb�Zdlb\gh]h�gZk_e_gby��l�_��oZjZdl_jbam_l�wlm�qZklv�dZd�khpbZev�
gh�mya\bfmx��^bkdjbfbgbjm_fmx�ba-aZ�g_^hklZlhqghc�_fdhklb�jugdZ�ljm�
^Z� 

;_^ghklv�y\ey_lky�oZjZdl_jbklbdhc�khpbZevghc�g_aZsbs_gghklb�\k_�
]h�gZk_e_gby��H^gZdh�ijbf_gbl_evgh�d�wdhghfbq_kdb�Zdlb\ghfm�gZk_e_gbx�
hgZ� bf__l� ki_pbnbq_kdbc� dhgl_dkl�� =hlh\ghklv� d� ljm^h\hc� ^_yl_evghklb�
g_hl^_ebfZ�hl�kihkh[ghklb�d�ljm^m��ih^^_j`Zgb_�dhlhjhc�lj_[m_l�hij_^_�
e_ggh]h� mjh\gy� ihlj_[e_gby� �g_� gb`_� ijh`blhqgh]h�fbgbfmfZ��� Jhkkbc�
kdZy�`_�[_^ghklv�ijhlb\hj_qbl�\hkijhba\h^kl\m�kihkh[ghklb�d�ljm^m� �fb�
gbfZevgZy�aZjZ[hlgZy�ieZlZ��Z�g_dhlhjuo�j_]bhgZo�Jhkkbb�b�kj_^gyy��^h�kbo�
ihj�gb`_�\_ebqbgu�ijh`blhqgh]h�fbgbfmfZ���Z��agZqbl��b�\hkijhba\h^kl\m�
wdhghfbq_kdb�Zdlb\gh]h�gZk_e_gby�dZd�ghkbl_ey�wlhc�kihkh[ghklb� 

JZagu_�djbl_jbb�khpbZevghc�mya\bfhklb�-�[_^ghklv�b�[_ajZ[hlbpZ�- 
hij_^_eyxl� jZaebqby� \� dZq_kl\_gghf� khklZ\_� ]jmii��ih^\_j`_gguo� wlbf�
y\e_gbyf��LZd��gZijbf_j��k�ihabpbb�klZlmkZ�aZgylhklb�gZ�mjh\_gv�g_aZsb�
s_gghklb�kms_kl\_ggh_�\ebygb_�hdZau\Zxl�lZdb_�^_fh]jZnbq_kdb_�oZjZd�
l_jbklbdb��dZd�ihe�b�\hajZkl��lh]^Z�dZd�bo�\ha^_ckl\b_�gZ�mjh\_gv�`bagb�
g_� klhev� hq_\b^gh�� G_[eZ]hijbylgu_� ^_fh]jZnbq_kdb_� nZdlhju� fh]ml�
[ulv� ©ih]Zr_guª� \gmljbk_f_cghc� aZsblhc�� dh]^Z� hlkmlkl\b_� ^hoh^gh]h�
aZgylby� h^gbo� qe_gh\� k_fvb� dhfi_gkbjm_lky� \ukhdh^hoh^guf� aZgylb_f�
^jm]bo��<f_kl_�k�l_f�g_aZsbs_ggu_� ]jmiiu�ih�jZkkfZljb\Z_fuf�djbl_�
jbyf� \h�fgh]hf� y\eyxlky� i_j_k_dZxsbfbky�� lZd� dZd� klZlmk� aZgylhklb� b�
ij_^hij_^_ey_fu_� bf� iZjZf_lju� ljm^h\uo� ^hoh^h\� agZqbl_evgh� \ebyxl�
gZ� [eZ]hkhklhygb_��Bkke_^h\Zgb_� \hijhkh\� h� \aZbfhk\yaZgghf� \ha^_ckl�
\bb�nZdlhjh\�khpbZevghc� aZsbs_gghklb�gZ�jZ[hqmx�kbem�p_e_khh[jZa_g�
^ey�ihbkdZ�iml_c�hilbfbaZpbb�kbkl_fu�khpbZevghc�ih^^_j`db�gZk_e_gby��
ijbq_f�k�lhqdb�aj_gby�g_�klhevdh�khdjZs_gby�beb��gZh[hjhl��jZkrbj_gby�
dhglbg]_glh\� gm`^Zxsboky� \� aZsbl_�� kdhevdh� khhl\_lkl\by� jZaebqguo�
nhjf�ih^^_j`db�dhgdj_lguf�iZjZf_ljZf�g_aZsbs_gghklb� 

 
?�:��AZoZjh\Z��FHN�©Khab^Zgb_ª��]��Fhkd\Z��Jhkkby� 

D��D_^ab��wdki_jl�\�h[eZklb�jZa\blby�GDH��]��Db_\��MdjZbgZ 
 

GH<U?�BGNHJF:PBHGGU?�L?OGHEH=BB�IJB�J?R?GBB�

IJH;E?FU�IH<UR?GBY�D<:EBNBD:PBB�=HKKEM@:SBO�
KHPB:EVGHC�KN?JU 
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 K_]h^gy� \� Jhkkbb� ijh^he`Z_lky� ijhp_kk� hilbfbaZpbb� mijZ\e_gby�
khpbZevghc�kn_jhc��dhlhjuc�gZijZ\e_g�gZ�ihbkd�gh\uo��[he__�wnn_dlb\�
guo�nhjf�jZkoh^h\Zgby�kj_^kl\��\u^_ey_fuo�]hkm^Zjkl\hf�gZ�ijh\_^_gb_�
khpbZevghc�iheblbdb��H^ghc�ba�lZdbo�hlghkbl_evgh�gh\uo�nhjf�^ey�jhk�
kbckdhc� khpbZevghc� iheblbdb� hklZ_lky� khpbZevguc� aZdZa��Ih� k\h_c� wdh�
ghfbdh-ijZ\h\hc�kmlb�khpbZevguc�aZdZa�–�h^bg�ba�kihkh[h\�hilbfbaZpbb�
mijZ\e_gby� kj_^kl\Zfb� khpbZevghc� kn_ju�� ihkljh_gguc� gZ� ijh]jZffgh-
p_e_\hf�ih^oh^_��dhgdmjkghc�hkgh\_�ijb�h[yaZl_evghc�g_aZ\bkbfhc� wdk�
i_jlghc�hp_gd_�b�ijb\e_q_gbb�d�j_r_gbx�khpbZevguo�ijh[e_f�hj]ZgbaZ�
pbc� g_]hkm^Zjkl\_gghc� g_dhff_jq_kdhc� kn_ju� �©lj_lv_]hª� k_dlhjZ��� <�
k\yab�k�hjb_glbjh\Zgb_f�khpbZevghc�kn_ju�gZ�ijh]jZffgh-p_e_\hc�ih^�
oh^��hkljh�\klZ_l�\hijhk�h�dZ^jh\hf�ihl_gpbZe_��Fgh]b_�khljm^gbdb��jZ�
[hlZxsb_�\�]hkm^Zjkl\_gguo�b�fmgbpbiZevguo�kljmdlmjZo�b�ihemqb\rb_�
h[jZah\Zgb_�_s_�\�kh\_lkdbc�i_jbh^�gm`^Zxlky�\�gh\uo�agZgbyo��i_j_^h�
\uo�f_lh^Zo�b�kihkh[Zo�hj]ZgbaZpbb�mijZ\e_gby�\�kh\j_f_gguo�mkeh\byo�� 
 G_h[oh^bfZ� ih^]hlh\dZ� dZ^jh\� kj_^b� ij_^klZ\bl_e_c� Z^fbgbkljZ�
pbb� b� jZ[hlgbdh\� mijZ\e_gby� \� khpbZevghc� kn_j_�� Ijbq_f�� ih\ur_gb_�
d\ZebnbdZpbb�kem`Zsbo�ij_^iheZ]Z_l�g_�ijhklh�bamq_gb_�gh\uo�ghjf�b�
bgkljmdpbc��gh�hkhagZgb_�kmlb�]jZ`^Zgkdhc�bgbpbZlb\u��__�h[s_kl\_gghc�
p_gghklb�b�gh\hc�jheb�]hkm^Zjkl\Z�\�h[eZklyo��]^_�hgh�^_kylbe_lbyfb�y\�
eyehkv�fhghihevguf�ihklZ\sbdhf�mkem]��Qbgh\gbdZf�ij_^klhbl�h\eZ^_lv�
mf_gb_f� kljhblv� hlghr_gby� k�f_klguf� khh[s_kl\hf��Ijbq_f�� mqblu\Zy�
ki_pbnbdm� ^Zggh]h� gZijZ\e_gby� �gZijbf_j�� \hajZkl� jZ[hlgbdh\�� ijhba�
\h^kl\_ggmx�aZgylhklv���gm`gh�h[jZlblky�d�g_ljZ^bpbhgguf�nhjfZf�h[m�
q_gby�� 
 G_ljZ^bpbhggu_�nhjfu�h[mq_gby�ijbf_gyxl�gh\u_�ih^oh^u�\�kbk�
l_f_� ih\ur_gby� d\ZebnbdZpbb� b� i_j_ih^]hlh\db� dZ^jh\�� ij_^mkfZljb�
\Zxsb_�jZaghh[jZagu_�kjhdb�h[mq_gby��lbiu�mq_[guo�aZ\_^_gbc�b�ijbf_�
g_gb_� jZaebqguo� i_^Z]h]bq_kdbo� l_ogheh]bc��H^gh� ba� ]eZ\guo� ij_bfm�
s_kl\� ]b[dhc� h[jZah\Zl_evghc� kbkl_fu� –� bgl_]jZpby� h[jZah\Zgby�� _]h�
k\yav�k�ijhba\h^kl\hf��H[mq_gb_�ijhba\h^blky�\�ex[hf�f_kl_� �g_�h[yaZ�
l_evgh� \� mq_[guo� aZ\_^_gbyo��� \� ex[h_� \j_fy� �[_a�`_kldhc� j_]eZf_glZ�
pbb���dhfi_l_glgufb�ki_pbZebklZfb�b�\�l_kghc�k\yab�k�ijhba\h^kl\hf��<�
wlhc�k\yab��p_e_khh[jZagh�h[jZlblvky�d�hiulm�jZ[hlu�©lj_lv_]h�k_dlhjZª��
l�_��d�g_dhff_jq_kdbf�hj]ZgbaZpbyf� 
 AZ�^_kylv�e_l�k\h_]h�kms_kl\h\Zgby� ©lj_lbc�k_dlhjª�ihihegbe�dZ^�
jh\uc� ihl_gpbZe� jhkkbckdh]h� ]hkm^Zjkl\Z� d\Zebnbpbjh\Zggufb� wdki_j�
lZfb� b� ki_pbZebklZfb� ]jZ`^Zgkdh]h� k_dlhjZ�� dhlhju_� bf_xl� [hevrhc�
hiul� jZ[hlu�� \� l�q�� hkgh\Zgguc� gZ� ijh]jZffgh-p_e_\hf� ih^oh^_�� hiul_�
khpbZevgh]h� ijh_dlbjh\Zgby�� hp_gd_� ijh]jZff�� Ki_pbZebklu� g_dhff_j�
q_kdbo�hj]ZgbaZpbc��GDH��g_�lhevdh�kZfb�h[eZ^Zxl�d\Zebnbpbjh\Zggufb�
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agZgbyfb��gh�b�]hlh\u�^_eblky�agZgbyfb��\�l�q��hj]Zgbah\u\Zy�b�j_Zebamy�
kh\f_klgh�k�\eZklvx�jZaebqgu_�h[jZah\Zl_evgu_�ijh_dlu��H^ghc�ba�lZdbo�
nhjf� h[jZah\Zl_evgh]h� ijhp_kkZ� fh]eb� [u� klZlv� l_hj_lbq_kdb_� aZgylby�
�gZijbf_j�� \� nhjf_� e_dpbc� b� dhgkmevlZpbc��� dhlhju_� fh]eb� [u� ijh\h�
^blvky� ki_pbZebklZfb�� jZ[hlZxsbfb� \� GDH�� Ki_pbZebklu� GDH� fh]ml�
jZajZ[hlZlv� b� dhfie_dkgmx� ijh]jZffm� h[mq_gby�� ij_^mkfZljb\Zxsmx�
©\hah[gZ\eyxs__ky� h[jZah\Zgb_ª�� madhki_pbZebabjh\Zggmx� ih^]hlh\dm�
ih� ki_pbZevgh�jZajZ[hlZgguf�ieZgZf�� Z� lZd`_�[he__�^_lZevgh_�hagZdhf�
e_gb_�\�kn_j_�bgnhjfZpbhgguo�l_ogheh]bc�^ey�ihevah\Zl_e_c�ID� 
 LZdbf� h[jZahf�� kh\f_klgZy� hj]ZgbaZpby�b� j_ZebaZpby� h[jZah\Zl_ev�
gh]h�ijhp_kkZ��\�dhlhjuc�\h\e_q_gu�dZd�ij_^klZ\bl_eb�fmgbpbiZevguo�b�
]hkm^Zjkl\_gguo�hj]Zgh\�\eZklb��lZd�b�ki_pbZebklu�b�wdki_jlu�GDH�[m^_l�
y\eylvky�_s_�h^gbf�rZ]hf�^ey�h[_ki_q_gby�dhgkljmdlb\gh]h�\aZbfh^_ckl�
\by�wlbo�^\mo�klhjhg��b�kem`blv�ijbf_jhf�khpbZevgh]h�iZjlg_jkl\Z�\�kn_j_�
h[jZah\Zgby� 
 

@�:��AZoZjh\Z��<B;��]��<eZ^bfbj��Jhkkby 
 

IJH;E?FU�L:JBNGH=H�J?=MEBJH<:GBY�IJ?>IJBYLBC�

@BEBSGH-DHFFMG:EVGH=H�OHAYCKL<: 
 

Ijh\h^bfZy� \� gZklhys__� \j_fy� j_nhjfZ� `bebsgh-dhffmgZevgh]h�
ohayckl\Z�klZ\bl�h^ghc�ba�dexq_\uo�aZ^Zq�__�j_ZebaZpbb�–�i_j_\h^�hljZk�
eb�gZ�kZfhhdmiZ_fhklv��J_r_gb_�wlhc�aZ^Zqb�\h�fgh]hf�aZ\bkbl�hl�m\_eb�
q_gby�^hoh^ghc�[Zau�dhffmgZevguo�ij_^ijbylbc��qlh�fh`_l�[ulv�^hklb]�
gmlh�aZ�kq_l�h[hkgh\Zgghc�lZjbnghc�iheblbdb� 

Kh]eZkgh�kl�� ��N_^_jZevgh]h� aZdhgZ� ©H�_kl_kl\_gguo�fhghihebyoª�
h^gbf� ba� f_lh^h\� j_]mebjh\Zgby� ^_yl_evghklb� km[t_dlh\� _kl_kl\_gguo�
fhghihebc� y\ey_lky� ©p_gh\h_� j_]mebjh\Zgb_�� hkms_kl\ey_fh_� ihkj_^kl�
\hf�hij_^_e_gby� �mklZgh\e_gby��p_g� �lZjbnh\��beb�bo�ij_^_evgh]h�mjh\�
gyª� 

<�kn_j_�dhffmgZevgh]h�ohayckl\Z�ihlj_[ghklv�\�mkem]Zo�kms_kl\m_l�
ihklhyggh�\�kbem�g_h[oh^bfhklb�ihlj_[e_gby�\h^u��l_ieZ��we_dljhwg_j]bb�
b�l�^��Ihwlhfm�ihlj_[bl_ev�g_�fh`_l�hl�gbo�hldZaZlvky��b�\ugm`^_g�hieZ�
qb\Zlv�\k_��qlh�hlims_gh�ijhba\h^bl_e_f��<�j_amevlZl_�ij_^ijbylby�dhf�
fmgZevgh]h�ohayckl\Z�ieZgbjmxl�k\h_�jZa\blb_��bkoh^y�ba�dhjihjZlb\guo�
bgl_j_kh\��b�g_�klj_fylky�kgb`Zlv�k_[_klhbfhklv�b��khhl\_lkl\_ggh��lZjb�
nu��Z��gZh[hjhl��gZijZ\e_gu�gZ�bo�ihklhyggh_�m\_ebq_gb_�b�hlimkd�mkem]�ih�
ghjfZlb\Zf��ij_\urZxsbf�j_Zevgu_�ihlj_[ghklb��Ijb�wlhf�ij_^ijbylby�
dhffmgZevgh]h�ohayckl\Z�g_�aZbgl_j_kh\Zgu�\�ih\ur_gbb�dZq_kl\Z�hdZau�
\Z_fuo�mkem]� 
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Ke_^m_l�jZa]jZgbqblv�ih^oh^u�d�nhjfbjh\Zgbx�lZjbnghc�iheblbdb�
^ey�jZaebqguo� we_f_glh\�`bebsgh-dhffmgZevgh]h�dhfie_dkZ��bkoh^y�ba�
bo�hkh[_gghkl_c� 

LZjbngZy�iheblbdZ�\�kn_j_�wdkiemZlZpbb�b�h[kem`b\Zgby�`bebsgh�
]h�nhg^Z�fh`_l�[ulv�knhjfbjh\ZgZ�k�mq_lhf�jughqguo�nZdlhjh\��GZ�^Zg�
guc�fhf_gl�dhgdmj_gpby�\�kn_j_�h[kem`b\Zgby�`bebsgh]h�nhg^Z�k^_j�
`b\Z_lky�bkdmkkl\_ggh�� Z�p_gu� mklZgZ\eb\Zxlky� Z^fbgbkljZlb\gh�� qlh� k�
h^ghc� klhjhgu�� g_� iha\hey_l� nhjfbjh\Zlv� bklhqgbdb� nbgZgkbjh\Zgby�
ij_^ijbylbc�\�iheghf�h[t_f_��b��k�^jm]hc�klhjhgu��g_�mqblu\Zxl�j_Zev�
gu_� \hafh`ghklb� ieZl_`_kihkh[ghklb� ihlj_[bl_e_c� wlbo� mkem]�� >Zggh_�
h[klhyl_evkl\h�fh`_l�[ulv�jZkkfhlj_gh�\�dZq_kl\_�[Zjv_jZ�^ey�\oh^Z�gZ�
fmgbpbiZevguc�jughd��<hafh`gh_�mkljZg_gb_�[Zjv_jh\�^ey�dhgdmj_gpbb 
fh`_l�ijb\_klb�d�iheghp_gghfm�nmgdpbhgbjh\Zgbx�jughqgh]h�f_oZgba�
fZ�\�qZklb�wdkiemZlZpbb�b�h[kem`b\Zgby�`bebsgh]h�nhg^Z� 

Hkh[_gghklvx� nhjfbjh\Zgby� lZjbnghc� iheblbdb� ^jm]bo� khklZ\�
eyxsbo�@DO��]Zah-��l_ieh-��\h^hkgZ[`_gby��y\ey_lky�]hkm^Zjkl\_ggh_�j_�
]mebjh\Zgb_�p_g��<�p_g_�mkem]�dhffmgZevguo�kem`[�dZd�\�a_jdZe_�hljZ`Z�
_lky�ijhlb\hj_qb_�bgl_j_kh\�ijhba\h^bl_ey��ihlj_[bl_e_c�b�hj]Zgh\�\eZ�
klb�\�ebp_�kh[kl\_ggbdZ��fmgbpbiZebl_lZ���P_gZ�ij_^ijbylbc�dhffmgZev�
gh]h�ohayckl\Z�^he`gZ�ihdju\Zlv�ba^_j`db�b�^Z\Zlv�\hafh`ghklv�ihemq_�
gby�hij_^_e_gghc�ijb[ueb��h[_ki_qb\Zxs_c� \hkijhba\h^kl\h�mkem]��ih�
kdhevdm� [hevrbgkl\h� ij_^ijbylbc� dhffmgZevgh]h� ohayckl\Z� y\eyxlky�
fmgbpbiZevgufb�mgblZjgufb��<�khhl\_lkl\bb�kh�klZlv_c����=jZ`^Zgkdh�
]h�dh^_dkZ�JN�wlb�ij_^ijbylby�y\eyxlky�dhff_jq_kdbfb�hj]ZgbaZpbyfb��
hkgh\gZy�p_ev�dhlhjuo�khklhbl�\�ba\e_q_gbb�ijb[ueb�� 

Ihlj_[bl_eb� `_� dhffmgZevguo� mkem]� aZbgl_j_kh\Zgu� \� kgb`_gbb�
lZjbnh\�^h�fbgbfmfZ��Bgl_j_ku�hj]Zgh\�f_klgh]h�kZfhmijZ\e_gby�khklh�
yl�\�h[_ki_q_gbb�ghjfZevgh]h�nmgdpbhgbjh\Zgby�`bag_h[_ki_qb\Zxsbo�
bgnjZkljmdlmj�k�mq_lhf�ijb_fe_fuo�^ey�ihlj_[bl_e_c�lZjbnh\��Ihwlhfm�
hj]Zgu�\eZklb�\�ebp_�j_]bhgZevguo�dhfbkkbc�b]jZxl�jhev�jugdZ��mjZ\gh�
\_rb\Zy�bgl_j_ku�ijhba\h^bl_ey�b�ihlj_[bl_ey�dhffmgZevguo�mkem]�im�
l_f�j_]mebjh\Zgby�lZjbnh\� 

Ihwlhfm�k�i_j_oh^hf�d�������hieZl_�gZk_e_gb_f�klhbfhklb�dhffm�
gZevguo�mkem]�\hajZklZ_l�agZq_gb_�h[hkgh\Zggh]h�nhjfbjh\Zgby�lZjbnh\�
\�k\yab�k�bo�[hevrhc�khpbZevghc�agZqbfhklvx� 

 
:�:��Audh\��<e=M��]��<eZ^bfbj��Jhkkby 

 

IJH;E?FU�<U;HJ:�DJBL?JBY�H;HKGH<:GBY�J?R?GBC� 
<�BG<?KLBPBHGGHF�IJHP?KK? 
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 Ijhp_kk� h[hkgh\Zgby� j_r_gbc� \� bg\_klbpbhgghf� ijhp_kk_� g_h[oh�
^bfh�jZkkfZljb\Zlv�k�lhqdb�aj_gby�kbkl_fgh�–�dhfie_dkgh]h�ih^oh^Z��Bg�
\_klbpbhgguc�ijhp_kk�–�hldjulZy�kbkl_fZ��khklhysZy�ba�we_f_glh\��dhlh�
ju_�^_eylky�gZ�km[t_dlu�b�h[t_dlu�bg\_klbpbhggh]h�ijhp_kkZ� 
Dhfie_dkguc�ih^oh^�d�h[hkgh\Zgbx�j_r_gbc�\�bg\_klbpbhgghf�ijhp_kk_�
ih^jZamf_\Z_l�dhfie_dkgh_�jZkkfhlj_gb_�ijh[e_fu��k�mq_lhf�\k_o�kms_kl�
\_gguo� djbl_jb_\� h[hkgh\Zgby��Kms_kl\mxsmx� ijZdlbdm� ijhp_kkZ� h[hk�
gh\Zgby� j_r_gbc� \� bg\_klbpbhgghf� ijhp_kk_� fh`gh� ij_^klZ\blv� \� \b^_�
lZ[ebpu� 

DeZkk�
wnn_d�
lb\ghklb 

Ih^deZkk Djbl_jbc 

IjbagZdb�
–�mjh\_gv�
h[hkgh�
\Zgby 

IhdZaZl_ev 

��Wdh�
ghfbq_�
kdZy 

H[t_f� <<I��
<JI 
Bg\_klbpbhg�
gZy 
Zdlb\ghklv 

Jhkl�<<I 
H[t_f�bg\_klbpbc 
Bg\_klbpbhgguc�jbkd 
Bg\_klbpbhgguc� ihl_gpb�
Ze 
>h[Z\e_ggZy�klhbfhklv 

 
 
 
JN��KN��

W: 
 

Ijbjhkl� ih�
dZaZl_ey� aZ�
kq_l� ijb\e_�
q_gby� bg\_�
klbpbc 

Mjh\_gv�� 
-a^jZ\hhojZg_gby 
-h[jZah\Zgby� 
-khpbZevghc�aZsbs_gghklb 
ijh^he`bl_evghklv 
`bagb 
-kf_jlghklv 
-aZgylhklv 

 
 

 
JN��KN�� 
FH��>O 

 
 
 

��Khpb-
ZevgZy 

DZq_kl\h�`bagb 
 
 
 
 
 
Bggh\ZpbhggZy�
Zdlb\ghklv 

Bg\_klbpbb�\�bggh\Zpbb JN��KN 

Kbkl_fZ�
klZlbklbq_�
kdbo�
ihdZaZl_e_c 
Mjh\_gv�
khpbZevgh]h�
^bk[ZeZgkZ�
l_jjblhjbc 
Jhkl� bggh�
\Zpbhgghc�
Zdlb\ghklb 

��Wdheh-
]bq_kdZy 

Khklhygb_� hd�
jm`Zxs_c� kj_�
^u 

Khklhygb_� 
-\ha^mrgh]h�ijhkljZgkl\Z 
-\h^ghc�kj_^u 
-[eZ]hmkljhckl\Z 
-gZkZ`^_gbc 

 
 
JN��KN� 
FH��>O 

Wdheh]bq_�
kdZy� [_ah�
iZkghklv�
`bag_^_y�
l_evghklb 

��Kbk-
l_fgZy 

JZa\blb_� bg�
njZkljmdlmju�
jughqguo� hl�
ghr_gbc 

JZa\blhklv� bgnjZkljmdlm�
ju 
Khklhygb_� aZdhgh^Zl_evkl�
\Z 
JZa\blhklv� jugdZ� bg\_klb�
pbc 

 
 
 
JN��KN� 
FH��W:��

>O 

Kl_i_gv� aZ�
\_jr_ggh�
klb�ijhp_kkZ�
j_nhjfbjh�
\Zgby 
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JZa\blhklv� [Zgdh\kdhc�
kbkl_fu 
JZa\blhklv� kbkl_fu� ijZ\h�
\hc�aZsblu 

KljZl_]bq_kdb_ JN��KN 
>he]hkjhqgu_ JN��KN��

FH 
Kj_^g_kjhqgu_ FH��W: 

��Hi_jZ-
lb\gZy 

I_jbh^u�
ijh]gh�
abjh\Zgby�
bg\_klbpbhg�
gh]h�ijhp_kkZ DjZldhkjhqgu_ W:��>O 

 

<ebygb_� i_�
jbh^Z� \eh�
`_gby� bg\_�
klbpbc� gZ�
wnn_dlb\�
ghklv 

 =^_��W:�–� wdhghfbq_kdbc� Z]j_]Zl��FH�–�fmgbpbiZevgh_� h[jZah\Z�
gb_�� 
 ��������>O�–�^hfZrg__�ohayckl\h� 
 Km[t_dlu�bg\_klbpbhgghc� ^_yl_evghklb�–� mqZklgbdb�bg\_klbpbhg�
gh]h�ijhp_kkZ�ij_^klZ\eyxl�jZaebqgu_�mjh\gb�mijZ\e_gby��JN��KN��FH��
W:��>O� 
H[t_dlu� bg\_klbpbhggh]h� ijhp_kkZ� –�n_^_jZevgu_� p_e_\u_� ijh]jZffu��
n_^_jZevgu_� Z^j_kgu_� ijh]jZffu�� j_]bhgZevgu_� bg\_klbpbhggu_� ijh�
]jZffu��j_]bhgZevgu_�Z^j_kgu_�bg\_klbpbhggu_�ijh]jZffu��bg\_klbpb�
hggu_�ijh]jZffu�fmgbpbiZevguo�h[jZah\Zgbc��bg\_klbpbhggu_�ijh_dlu� 
 :gZeba�kms_kl\mxs_c�ijZdlbdb�h[hkgh\Zgby�j_r_gbc�\�bg\_klbpb�
hgghf� ijhp_kk_� ihdZau\Z_l�� qlh� nZdlbq_kdb� hlkmlkl\m_l� dhfie_dkguc�
ih^oh^�d�hp_gd_�wnn_dlb\ghklb��l�_��hkgh\gufb�djbl_jbyfb�h[hkgh\Zgby�
y\eyxlky�ehdZevgu_�ihdZaZl_eb�wnn_dlb\ghklb�bg\_klbpbhggh]h�ijh_dlZ�
[_a� mq_lZ� g_�f_g__� kms_kl\_gguo� deZkkh\� wnn_dlb\ghklb� –� khpbZevghc��
kbkl_fghc� b� hi_jZlb\ghc�� >ey� j_r_gby� ^Zgghc� ijh[e_fu� g_h[oh^bfh�
jZajZ[hlZlv� dhfie_dkguc�ihdZaZl_ev� h[hkgh\Zgby� j_r_gbc� \�bg\_klbpb�
hgghf� ijhp_kk_�� dhlhjuc� [m^_l� kh^_j`Zlv� \k_� deZkku� wnn_dlb\ghklb�� b�
hljZ`Zlv� ihdZaZl_ev� mklhcqb\h]h� jZa\blby� gZ� \k_o� mjh\gyo� mijZ\e_gby�
�mklhcqb\h_� jZa\blb_� –� ihdZaZl_ev�� hljZ`Zxsbc� ^bgZfbdm� ijhihjpbh�
gZevgh]h�jZa\blby�ijhba\h^kl\_ggh�–�wdhghfbq_kdh]h�b�khpbZevgh�–�wdh�
ghfbq_kdh]h�dhfie_dkh\�� 
  

<��F��DZldh\��F�n�<e=M��]��Fmjhf��Jhkkby 
 

:DLB<GU?�F?LH>U�H;MQ?GBY�KI?PB:EBKLH< 
 

 <� gZklhys__� \j_fy� ih\ukbeZkv� ba[bjZl_evghklv� d� f_lh^Zf� h[mq_�
gby��Hq_gv�qZklh�jmdh\h^bl_eb�\u[bjZxl� lj_gbg]h\u_�nhjfu�h[mq_gby��
iha\heyxsb_�kemrZl_eyf�ihemqZlv�g_�lhevdh�l_hj_lbq_kdb_�agZgby��gh�b�



 103 

gZ\udb�ijZdlbq_kdhc�ih\k_^g_\ghc�jZ[hlu��Lhevdh�\�wlhf�kemqZ_�h[mq_�
gb_�ijbghkbl�aZieZgbjh\Zggmx�ijb[uev� 
 Lj_gbg]h\u_�l_ogheh]bb�[ueb�bkihevah\Zgu�ijb�h[mq_gbb�ki_pbZ�
ebklh\�fZjd_lbg]h\h]h�dhfie_dkZ�gZ�H:H�©K_eb\Zgh\kdbc�fZrbghkljhb�
l_evguc� aZ\h^ª�� AZgylby� ijh\h^bebkv� \� nhjf_� ^\mo^g_\guo� k_fbgZjh\��
i_j\uc� ^_gv� h[uqgh� ihk\ysZeky� fZjd_lbg]h\hfm� dhfie_dkm�� Z� \lhjhc� - 
l_ogheh]byf�ijh^Z`��GZ�dZ`^uc�^_gv�ieZgbjh\ZeZkv�mklZgh\hqgZy�e_dpby��
\� dhlhjhc� djZldh� baeZ]Zebkv� l_hj_lbq_kdb_� hkgh\u� aZgylbc�� hklZevgh_�
\j_fy�ijh\h^bebkv�lj_gbg]b��<�dZq_kl\_�ijbf_jZ��jZkkfhljbf�h^bg�ba�lZ�
dbo�k_fbgZjh\� 
<�ijhp_kk_�e_dpbb�[ueb�hij_^_e_gu�\k_�[Zah\u_�ihgylby��FZjd_lbg]h\uc�
dhfie_dk�[ue�ij_^klZ\e_g�\�nhjf_�fZljbpu��<k_�jZ[hlu�jZkij_^_ebebkv�
ih�^\Z^pZlb�[ehdZf��h[jZamxsboky�gZ�i_j_k_q_gbb�kljhd��nmgdpbc�fZjd_�
lbg]Z�� b� klhe[ph\� �we_f_glh\� fZjd_lbg]Z���DZ`^hfm� ba� kemrZl_e_c� [ue�
\u^Zg�\hijhkgbd��\�dhlhjhf�ij_^klZ\e_gu�����jZ[hlu��jZkij_^_e_gguo�ih�
[ehdZf��KemrZl_eb�hp_gb\Zeb�dZ`^mx�jZ[hlm�k�lhqdb�aj_gby�__�\uihegb�
fhklb��hij_^_eyeb�__�bkihegbl_ey��^hdmf_glu��\�dhlhjuo�nbdkbjmxlky�j_�
amevlZlu�� kl_i_gv� Z\lhfZlbaZpbb� jZ[hlu� b� Z^j_k� i_j_^Zqb� bgnhjfZpbb��
LZdZy�nhjfZ�h[mq_gby�fh]eZ�ijbf_gylvky�lhevdh�d�ijZdlbq_kdbf�jZ[hlgb�
dZf�b�khklhyeZ�\�kbkl_fZlbaZpbb�m`_�gZdhie_gguo�agZgbc�b�hp_gdb�dZq_�
kl\Z�fZjd_lbg]h\uo�jZ[hl�gZ�ij_^ijbylbb� 
 Ke_^mxsbf�wlZihf�[ueZ�wdkij_kk-^bZ]ghklbdZ�khklhygby�fZjd_lbg�
]h-\h]h�dhfie_dkZ�gZ�ij_^ijbylbb� 
 GZ�^\mo�ke_^mxsbo� wlZiZo�ki_pbZebklu�ijh\h^beb�ZgZeblbq_kdmx�
jZ[hlm�]jmiih\uf�f_lh^hf��ih�iylv�q_eh\_d�\�dZ`^hc�]jmii_��Ijb�kbkl_�
fZlbaZpbb�jZ[hl�k�deb_glZfb�dZ`^Zy�ba�lj_o�]jmii�jZajZ[Zlu\ZeZ�f_lh^b�
dm�dZl_]hjbjh\Zgby�deb_glh\��iml_f�\u[hjZ�djbl_jb_\�hp_gdb�b�ihkljh_�
gby�rdZeu�^ey�gbo��Ih�g_kdhevdbf�ohjhrh�ba\_klguf�deb_glZf�ijh\h^b�
eZkv�gZkljhcdZ�rdZeu�b�djbl_jb_\��:�aZl_f��hp_gb\Zeb�deb_glh\�ih�jZajZ�
[hlZgguf� f_lh^bdZf� b� hij_^_eyeb� khhl\_lkl\by� ij_`gbo� hlghr_gbc� k�
gbfb��JZ[hlZ�^Z_l�\hafh`ghklv�jmdh\h^bl_e_c�\k_o�mjh\g_c�b�ki_pbZeb�
klh\�ihagZdhfblvky�k�f_lh^bdZfb�hp_gdb�deb_glh\�b�ijbf_gylv�bo�\�ijZd�
lbd_� 
 GZ�ke_^mxs_f�wlZi_�ijh\h^beky�ZgZeba�b�kbkl_fZlbaZpby�jZaghieZ�
gh\hc� ^_yl_evghklb� ih�nhjfbjh\Zgbx� kijhkZ� b� klbfmebjh\Zgbx� k[ulZ��
KhklZ\eyeky�h[sbc�i_j_q_gv�f_j�NHKKLBK�gZ�ij_^ijbylbb�b�jZkij_^_�
eyeky�ih�lj_f�[ehdZf��im[ebd�jbe_crbga��j_deZfZ�b�klbfmebjh\Zgb_�k[u�
lZ��>ey�dZ`^h]h�ba�[ehdh\�hij_^_eyebkv�ihdZaZl_eb�wnn_dlb\ghklb�b�kh�
hlghkbeb�bo�k�ieZgbjm_fufb�aZljZlZfb�gZ�khhl\_lkl\mxsb_�f_jhijbylby�
b�[ehdb��JZkkqblu\Zeb�^bnn_j_gpbjh\Zgguc�[x^`_l�NHKKLBK�b�hij_�
^_eyeb� wdhghfbx�ih� kjZ\g_gbx� k�nZdlbq_kdbfb� aZljZlZfb��Kwdhghfe_g�
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gufb�kj_^kl\Zfb�mkbeb\Zeb�gZb[he__�agZqbfu_�dZgZeu�k[ulZ�beb�h[t_dlZ�
\ha^_ckl\by��JZkkqblu\Zeb�h`b^Z_fmx�wnn_dlb\ghklv��<� aZdexq_gb_�kh�
klZ\eyeb� ieZg� j_ZebaZpbb� ^bnn_j_gpbjh\Zgguo�f_j�NHKKLBK�� AgZgb_�
wlbo�f_lh^bd�iha\hey_l�\g_^jblv�bo�gZ�ij_^ijbylbb�� 
 GZ� \lhjhc� ^_gv� ihke_� mklZgh\hqghc� e_dpbb� h[� hkgh\guo� wlZiZo� b�
we_f_glZo� ijhp_kkZ� i_j_]h\hjh\� ijh\h^bebkv� q_luj_� lj_gbg]Z�� I_j\uc�
ihk\ys_g�gZqZem�[_k_^u�b�dhgdj_lgh�i_j\uf�njZaZf��kdZaZgguf�deb_glm��
>ey� lh]h� qlh[u� i_j_]h\hju� [ueb� mki_rgufb�� ^_eh\hc� iZjlg_j� ^he`_g�
ijhy\eylv� \gbfZgb_�� ihgbfZgb_� b� aZbgl_j_kh\Zgghklv� d� \Zf� b� \Zrbf�
ij_^eh`_gbyf��<Zr_�ihy\e_gb_�b�ijhbaghkbfu_�\Zfb�i_j\u_�njZau�hi�
j_^_eyxl�� ijhy\bl� eb� kh[_k_^gbd� d� \Zf� ^he`guc� bgl_j_k� b� khh[sbl� eb�
\Zf� h� k\hbo� `_eZgbyo� b� ihlj_[ghklyo�� Lj_gbg]� agZdhfbl� kh� keh\Zfb-
ªjZa^jZ`bl_eyfbª�b�mqblv�ba[_]Zlv�gZqZeZ��aZ\h^ys_]h�[_k_^m�\�lmibd�� 
 <lhjhc�lj_gbg]�gZijZ\e_g�gZ�jZa\blb_�mf_gby�\uy\eylv�b�ijh^Z\Zlv�
k\hbf�deb_glZf�ihevam��hk\h_gb_�deZkkbnbdZpbb�ihdmiZl_evkdbo�fhlb\h\�
b�gZ�ihemq_gb_�hiulZ�mklZgZ\eb\Zlv�\aZbfhk\yav�oZjZdl_jbklbd�ijh^mdlh\�
b�fhlb\h\�ihdmiZl_ey��DZ`^uc�ba�kemrZl_e_c�\u[bjZ_l�h^bg�ba�ijh^md�
lh\��dhlhjuc�ijhba\h^bl�ij_^ijbylb_��hij_^_ey_l��-��_]h�hkgh\guo�oZjZd�
l_jbklbd�b�jZafurey_l�h�lhf��dZd�\�aZ\bkbfhklb�hl�ihdmiZl_evkdh]h�fhlb�
\Z��hij_^_eblv�ihevam��dhlhjmx�fh`_l�^Zlv�ijh^mdl�^ey�deb_glZ��Deb_gl�
j_Z]bjm_l�bkdexqbl_evgh�gZ�lh��qlh�_]h�bgl_j_km_l��Z�g_�gZ�lh��qlh�kqblZ_l�
ij_bfms_kl\hf�lhj]h\uc�Z]_gl�beb�_]h�nbjfZ� 
 Lj_lbc� lj_gbg]�ihk\ys_g� \ujZ[hld_� mf_gby�ijZ\bevgh� j_Z]bjh\Zlv�
gZ�\hajZ`_gby�deb_glh\�\�ijhp_kk_�dhff_jq_kdhc�[_k_^u��hk\h_gbx�deZk�
kbnbdZpbb�khijhlb\e_gbc��kdjuluo�aZ�\hajZ`_gbyfb��b�iml_c�bo�g_cljZeb�
aZpbb��H^gZdh�� _keb� \u� \gbfZl_evgh�ijhZgZebabjm_l_� \hajZ`_gby�� lh��g_�
khfg_ggh��ijb^_l_�d�\u\h^m��qlh�hgb�g_j_^dh�fh]ml�\Zf�ihfhqv�^h[blvky�
ihemq_gby�aZdZaZ�� 
 Q_l\_jluc� lj_gbg]� \uihegyeky� \�nhjf_� ^_eh\hc�b]ju� ©Dhff_jq_�
kdZy�[_k_^Zª��Wlh�]jmiih\Zy�jZ[hlZ��>\Z�q_eh\_dZ�\u[bjZxl�h^gh�ba�ba^_�
ebc�� dhlhjh_� ba]hlh\ey_lky� gZ� ij_^ijbylbb�� b� ih� g_fm� \_^ml� dhff_jq_�
kdmx�[_k_^m��h^bg�ki_pbZebkl�\uihegy_l�jhev�lhj]h\h]h�Z]_glZ��^jm]hc�– 
deb_glZ��A^_kv�\k_�ijhoh^bl�\�j_Zevghf�\j_f_gb��l��_��\k_�ijh[e_fu��dhlh�
ju_�\hagbdZxl�\�ijhp_kk_�[_k_^u��g_h[oh^bfh�j_rZlv�\�hi_jZlb\ghf�ih�
jy^d_��Wlh�[he__�keh`gu_�mkeh\by�^ey�gZoh`^_gby�ijZ\bevguo�\ZjbZglh\�
\_^_gby�i_j_]h\hjh\��A^_kv�^hihegbl_evgh�dh�\k_f�ij_^r_kl\mxsbf�lj_�
gbg]Zf� ijhy\ey_lky� lj_gbg]� hi_jZlb\ghklb� ijbgylby� j_r_gbc�� lZd� dZd�
\j_f_gb� gZ� ijh^mfu\Zgb_� j_r_gby� agZqbl_evgh� f_gvr_�� LZdhc� lj_gbg]�
g_h[oh^bfh� \�fZjd_lbg]h\hc� kem`[_� ijh\h^blv� i_jbh^bq_kdb� k� ih^jh[�
guf�bo�ZgZebahf�b�hp_gdhc� 
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 LZdZy�nhjfZ�h[mq_gby�ki_pbZebklh\�kem`[u�k[ulZ�mkdhjy_l�ijhp_kk�
h[mq_gby��iha\hey_l� hk\hblv� kh\j_f_ggu_� l_ogheh]bb�ijh^Z`�b� \hafh`�
ghklv�m\_ebqblv�jugdb�b�h[t_fu�k[ulZ� 

  
:��D_eebg]��Bgklblml�f_`^mgZjh^guo�^_eh\uo�k\ya_c��=_jfZgby�� 

G�<��Fhj]mgh\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

KJ:<G?GB?�F<:-IJH=J:FF 
 

Baf_gb\rZyky�jughqgZy�kblmZpby�hq_\b^gh�ihdZaZeZ��qlh�h[jZah\Z�
gb_�hklZ_lky�l_f�nmg^Zf_glhf��gZ�dhlhjhf�\ukljZb\Z_lky�dZjv_jZ��<ukh�
db_�p_eb�lj_[mxl�weblZjgh]h�h[jZah\Zgby��Bf_ggh�lZdhc�\ZjbZgl�b�ij_^�
eZ]Z_lky� f_`^mgZjh^ghc� F<:-ijh]jZffhc� gZ� hkgh\_� khhl\_lkl\mxs_]h�
dhgljZdlZ� hl� ����������� ]�� f_`^m� gZrbf� mgb\_jkbl_lhf� b� Bgklblmlhf�
F_`^mgZjh^guo�^_eh\uo�k\ya_c�IIBR GmbH��=_jfZgby���<�gZklhysZy�\j_�
fy�<e=M� \_^_l� hl[hj� b� ih^]hlh\dm� dZg^b^Zlh\� gZ� hq_j_^ghc� pbde� ijh�
]jZffu��gZqZeh�dhlhjh]h�ieZgbjm_lky�\�k_gly[j_������]��K�gZqZeZ�khljm^�
gbq_kl\Z�k������]��wlh�m`_�q_l\_jluc�gZ[hj��l�_��fu�fh`_f�]ZjZglbjh\Zlv�
gZ^_`ghklv� b� dZq_kl\h� ijh]jZffu�� hkgh\u\Zykv� g_� lhevdh� gZ� kheb^guo�
^hdmf_glZo�b�Zddj_^blZpbb��gh�b�gZ�k\h_f�hiul_�kh\f_klghc�jZ[hlu� 

F<:-ijh]jZffZ� Zddj_^blh\ZgZ� FIBAA� \� ����]��� ih� klZg^ZjlZf� ^ey�
ijhfure_gghklb�=_jfZgbb��R\_pbb��R\_cpZjbb��:\kljbb�b�\������]��ih�
klZg^ZjlZf�=_jfZgbb��]hkm^Zjkl\_ggZy�Zddj_^blZpby���HgZ�ij_^gZagZq_gZ�
^ey�f_g_^`_jh\��`_eZxsbo�h[_ki_qblv�dZjv_jm�\�[bag_k_�q_j_a�ihemq_gb_�
kh\j_f_ggh]h� h[jZah\Zgby�� \� agZqbl_evghc� kl_i_gb� hjb_glbjh\Zggh]h�gZ�
f_`^mgZjh^guc� [bag_k�� Ijb� mki_rghf� aZ\_jr_gbb� h[mq_gby� klm^_glu�
ihemqZxl� ]hkm^Zjkl\_gguc�F<:-^biehf� g_f_pdh]h� mgb\_jkbl_lZ��F<:-
^biehf� IBR�b��\hafh`gh�m`_�\�hq_j_^ghf�pbde_��^biehf�<e=M�ih�ki_p��
©F_g_^`f_gl�hj]ZgbaZpbbª 

�KljmdlmjZ�b�khklZ\�dmjkh\�khhl\_lkl\mxl��f_`^mgZjh^guf�klZg^Zj�
lZf� dZq_kl\Z� ^ey�F<:� ijh]jZff�� qlh� ih^l\_j`^_gh� Zddj_^blZpb_c��Hk�
gh\ghc� yaud� ijh]jZffu� -� Zg]ebckdbc�� Klm^_glu� ijhoh^yl� ��-f_kyqgh_�
h[mq_gb_��\dexqZxs__���k_f_kljZ�b���hqguo�k_kkbc��\�lhf�qbke_�ihke_^�
gxx� \�=_jfZgbb��K_kkbb�ijh\h^ylky� d\Zebnbpbjh\Zggufb�ij_ih^Z\Zl_�
eyfb� IBR�� jZ[hlZxsbfb� \� ij_klb`guo� \maZo� ?\jhiu�� :\kljZebb�� Dhg�
kmevlZpbb�gZ�f_klZo�ijh\h^ylky�f_klgufb�lvxlhjZfb�-�ij_ih^Z\Zl_eyfb��
bf_xsbfb�mki_rguc�hiul�jZ[hlu�\�ZgZeh]bqguo�ijh]jZffZo��Klm^_glu��
ih^�jmdh\h^kl\hf�ij_ih^Z\Zl_e_c��\uihegyxl�fbgb-ijh_dlu�ih�[hevrbg�
kl\m�fh^me_c�ijh]jZffu��qlh�h[_ki_qb\Z_l�]em[hdh_�ihgbfZgb_�ijZdlbq_�
kdbo�ih^oh^h\�d�j_r_gbx�j_Zevguo�ijh[e_f�[bag_kZ��MqZklb_�\�f_`^mgZ�
jh^guo�ijh]jZffZo�iha\hebeh�<e=M�\hclb�\�jZ[hqmx�k_lv��\dexqZxsmx�



 106 

Zdlb\gh�jZ[hlZxsbo�ih�F<:-ijh]jZffZf�ijhn_kkhjh\�[bag_k-rdhe�?\�
jhiu��KR:�� 

,%5� y\ey_lky�qZklghc�hj]ZgbaZpb_c�b� wlh�h[mkeZ\eb\Z_l�bggh\Zpb�
hgguc�ih^oh^�dh�\k_f�ijh_dlZf�bgklblmlZ��Khljm^gbq_kl\h�k�<e=M�b�g_�
f_pdbf� ]hkm^Zjkl\_gguf� mgb\_jkbl_lhf� iha\hey_l� wnn_dlb\gh� khq_lZlv�
gZ^_`ghklv� b�nmg^Zf_glZevghklv� ]hkm^Zjkl\_gguo� mgb\_jkbl_lh\� k� ]b[�
dhklvx� b� [ukljhlhc� j_Zdpbb� qZklguo� [bag_k-rdhe��Mq_[gu_� fZl_jbZeu�
h[gh\eyxlky�_`_]h^gh�k�mq_lhf�gZb[he__�ijh^\bgmluo�\a]ey^h\�gZ�mijZ\�
e_gb_��dZd�\�l_hjbb��lZd�b�\�ijZdlbd_�fbjh\h]h�[bag_kZ��>_lZevgZy�bgnhj�
fZpby�ij_^klZ\e_gZ�gZ�hnbpbZevghf�kZcl_�ijh]jZffu�www.ibr-network.de.  

F<:-ijh]jZffZ�- hkgh\Z�ij_^ijbgbfZl_evkdh]h�mki_oZ�b�mki_rghc�
dZjv_ju��<uimkdgbdb� ijh]jZffu� h[_ki_qbeb� k_[_� mki_rguc� dZjv_jguc�
jhkl��^biehf�F<:�iha\hebe�fgh]bf�ba�gbo�aZgylv�k_jv_agu_�ihabpbb��dZd�
\�jhkkbckdbo��lZd�b�\�kh\f_klguo�b�aZjm[_`guo�hj]ZgbaZpbyo��KhihklZ\�
e_gb_�jZaebqguo�F<:-ijh]jZff��ij_^eZ]Z_fuo�\�Jhkkbb�k_]h^gy�ijb\_^_�
gh�\�lZ[ebp_�b�hq_\b^gh�k\b^_l_evkl\m_l�h�ij_bfms_kl\Zo�ij_^eZ]Z_fhc�
gZfb�ijh]jZffu� 
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hhh 
H[m�

qZxsZy�
hj]Zgba

Zpby 

Bgklblml�
[bag_kZ�b�
^_eh\h]h�
Z^fbgb�
kljbjh�
\Zgby�
:GO 

:f_jb�
dZgkdbc�
Bgklblml�
;bag_kZ�
b� Wdhgh�
fbdb 

JW:� bf��
=�<�� Ie_�
oZgh\Z� b�
Bgklblml�
wdhghfbdb�
b� nbgZgkh\�
©Kbg_j]byª 

Fhkdh\�
kdbc� Mgb�
\_jkbl_l�
©LMJHª 

:GO� Fh�
kdh\kdZy�
rdheZ� kh�
pbZevguo�
b� wdhgh�
fbq_kdbo�
gZmd 

F_`^mg

Zjh^gZy�
:dZ^_�
fby�
;bag_kZ 

F_`^m�
gZjh^guc�
bgklblml�
f_g_^`�
f_glZ�
EBGD 

:ddj_�
^blZpby 

fbgb�
kl_jkl\Z 
ijhk\_s

_gby�
;_ev]bb 

g_l :F<: Middle 
States 
Commis-
sion for 
Higher 
Education 

:F<: H[jZah�
\Zl_ev�
gZy�
dhfbk�
kby�
\ukrbo�
mq_[guo�
aZ\_^_�
gbc�
:f_jbdb 

AMBA, 
EFMD/E
QUIS 

Ijb�
agZgb_�
\� fbj_�
[bag_kZ 

ba\_kl�
gh_�
mq_[gh_�
aZ\_^_�
gb_ 

Ba\_kl�
gh_� \�
Fhkd\_�
mq_[gh_�
aZ\_^_�
gb_ 

ba\_klgh_ 
mq_[gh_�
aZ\_^_gb_ 

ba\_klgh_�
mq_[gh_�
aZ\_^_gb_ 

ba\_klgh_�
mq_[gh_�
aZ\_^_gb_ 

ba\_kl�
gh_�
mq_[gh_�
aZ\_^_�
gb_ 

ba\_klgh_�
mq_[gh_�
aZ\_^_gb_ 

Ij_ih�
^Z\Zl_�
eb 

jmkkdb_� -
50%,-
bgh�
kljZg�-
50% 

bgh�
kljZgpu 

jmkkdb_� �-c�
]h^�� bgh�
kljZg�-   2-c�
]h^ 

bghkljZg�
pu 

jmkkdb_� b�
bghkljZg� 

bgh�
kljZgpu 

bgh�
kljZgpu 

F_lh�
^bdZ�
ij_ih�
^Z\Z�
gby� 

e_dpbb��
k_fbgZ�
ju�� d_c�
ku�� ijh�
_dlu 

e_dpbb��
k_fbgZ�
ju�� d_c�
ku�� ijh�
_dlu 

e_dpbb�� k_�
fbgZju��
d_cku��ijh�
_dlu 

e_dpbb��
k_fbgZju��
d_cku��
ijh_dlu 

e_dpbb��
k_fbgZju��
d_cku��
ijh_dlu 

Bgl_j�
g_l�
h[mq_gb_ 

e_dpbb��
k_fbgZ�
ju�� d_c�
ku�� ijh�
_dlu 

Kihkh[�
h[mq_�
gby 

\_q_jgyy \_q_jgyy ^bklZgpb�
hggZy 

\_q_jgyy <_q_jgyy�
��[ehdb 

Q_j_a�
bgl_jg_l 

H^bg� jZa�
\�f_kyp���
\u_a^gu_�
rdheu 

Yaud jmkkdbc�
b� Zg]�
ebckdbc 

Zg]ebc�
kdbc 

jmkkdbc� b�
Zg]ebckdbc 

Zg]ebc�
kdbc 

Zg]ebc�
kdbc 

Zg]ebc�
kdbc 

Zg]ebc�
kdbc 

Klhb�
fhklv� b�
nhjfZ�
hieZlu 

9750 
\hafh`�
gh�ih� k_�
f_kljZf 

6000-
14400 
\hafh`�
gh�ih�f_�
kypZf 

����� \ha�
fh`gh� ih�
k_f_kljZf 

10000 
\hafh`gh�
ih� k_f_�
kljZf 

����� \ha�
fh`gh� ih�
k_f_kljZf 

10200 
\hafh`�
gh� ih�
k_f_kl�
jZf 

������ �aZ�
�� ]h^Z��
\hafh`gh�
ih� k_f_�
kljZf 
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hhh 
H[m�

qZxsZy�
hj]Zgba

Zpby 

Bgklblml�
[bag_kZ�b�
^_eh\h]h�
Z^fbgb�
kljbjh�
\Zgby�
:GO 

:f_jb�
dZgkdbc�
Bgklblml�
;bag_kZ�
b� Wdhgh�
fbdb 

JW:� bf��
=�<�� Ie_�
oZgh\Z� b�
Bgklblml�
wdhghfbdb�
b� nbgZgkh\�
©Kbg_j]byª 

Fhkdh\�
kdbc� Mgb�
\_jkbl_l�
©LMJHª 

:GO� Fh�
kdh\kdZy�
rdheZ� kh�
pbZevguo�
b� wdhgh�
fbq_kdbo�
gZmd 

F_`^mg

Zjh^gZy�
:dZ^_�
fby�
;bag_kZ 

F_`^m�
gZjh^guc�
bgklblml�
f_g_^`�
f_glZ�
EBGD 

>biehf 1.F<: 
RdheZ�
f_g_^`�
f_glZ�
Mgb\_j�
kbl_lZ�
:gl\_j�
i_gZ��
(UAMS) 

F<: The 
American 
Institute 
of Busi-
ness and 
Econom-
ics 

1.F<:�JW:�
bf��=�<��

Ie_oZgh\Z  
2.F<: Uni-
versity of 
Durham 

1.F<: 
Fhkdh\�
kdbc�Mgb�
\_jkbl_l 
©LMJHª 

2.F<: 
Touro 
University 
Interna-
tional 

1.F<: 
:GO 

2.F<: 
Kingston 
University 

F<:�

GZpbh�
gZevguc�
mgb\_j�
kbl_lZ�
KR: 

F<:� Hl�
djulh]h�
Mgb\_j�
kbl_lZ�
<_ebdh�
[jblZgbb 

Ij_�
bfms_k

l\Z 

aZiZ^guc�
^biehf 

aZiZ^guc�
^biehf 

aZiZ^guc� b�
jhkkbckdbc�
^biehfu 

aZiZ^guc�
b� jhkkbc�
kdbc� ^b�
iehfu 

aZiZ^guc�
b� jhkkbc�
kdbc� ^b�
iehfu 

aZiZ^�
guc� ^b�
iehf 

aZiZ^guc�
^biehf 

 
L�I��DhdrZjh\Z��<e=M��]��<eZ^bfbj��Jhkkby� 

 

L?G>?GPBB�J:A<BLBY�<UKR?=H�B�KJ?>G?=H�
KI?PB:EVGH=H�H;J:AH<:GBY�<E:>BFBJKDHC�H;E:KLB 

 

 <eZ^bfbjkdZy� h[eZklv� y\ey_lky� j_]bhghf� k� \ukhdhjZa\bluf�
ijhfure_gguf�� kljhbl_evguf� b� k_evkdhohayckl\_gguf� dhfie_dkZfb��
H[t_f� ijhba\_^_gghc� ijh^mdpbb�� \uiheg_gguo� mkem]�� \dexqZy� h[hjhl�
jhagbqghc�lhj]h\eb�b�h[s_kl\_ggh]h�iblZgby�khklZ\be�\�h[eZklb�d�dhgpm�
����� ]�� [he__� ��� fej^� jm[��� ba� dhlhjuo� ��� �� khklZ\ey_l� h[t_f�
ijhfure_gghc� ijh^mdpbb�� ����� �� -� ijhba\h^kl\h� ihlj_[bl_evkdbo�
lh\Zjh\�� ���� �� -� ijhba\h^kl\h� ijh^mdpbb� k_evkdh]h� ohayckl\Z�� ���� �� - 
h[t_f�jZ[hl��\uiheg_gguo�kljhbl_evgufb�hj]ZgbaZpbyfb���������-�h[hjhl�
jhagbqghc�lhj]h\eb�  Mqblu\Zy�lhl�nZdl��qlh�k�i_j_oh^hf�d�jughqguf�hlghr_gbyf��kbk�
l_fZ� jZkij_^_e_gby�fheh^uo� ki_pbZebklh\� ij_djZlbeZ� k\h_� kms_kl\h\Z�
gb_�� Z� lZd`_� lh�� qlh� \� kbem� ijhbkoh^ysbo� \� kljZg_� khpbZevgh-
wdhghfbq_kdbo�ijhp_kkh\� [hevrZy� qZklv� \uimkdgbdh\� kj_^gbo�rdhe�ih�
emqZ_l�h[jZah\Zgb_�gZ�l_jjblhjbb�h[eZklb��bamq_gb_�l_g^_gpbb�jZa\blby�
kj_^g_]h� ki_pbZevgh]h� b� \ukr_]h� h[jZah\Zgby� h[eZklb� bf__l� [hevrh_�
agZq_gb_�� 
 <� gZklhys__� \j_fy� gZ� l_jjblhjbb� h[eZklb� gZoh^ylky� ljb� \ukrbo�
mq_[guo�aZ\_^_gby�b����kj_^g_ki_pbZevguo�mq_[guo�aZ\_^_gbc��k�qbke_g�
ghklvx�klm^_glh\�khhl\_lkl\_ggh�ih�������q_e��Qbkeh�klm^_glh\��]hlh\y�
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sboky�^ey�ijhfure_gghklb�b�kljhbl_evkl\Z�]hkm^Zjkl\_ggufb�\ukrbfb�
mq_[gufb� aZ\_^_gbyfb� khklZ\ey_l� ����� ��� Z� kj_^gbf� b� ki_pbZevgufb�
mq_[gufb�aZ\_^_gbyfb�–���������^ey�ijhk\_s_gby�khhl\_lkl\_ggh�– 24 % 
b������Qbke_gghklv�klm^_glh\�gZ�gZqZeh�����������mq_[gh]h�]h^Z�\hajhkeZ�
\�kjZ\g_gbb�k�����������mq_[guf�]h^hf�ih�\ukrbf�mq_[guf�aZ\_^_gbyf�– 
gZ���������ih�kj_^gbf�ki_pbZevguf�mq_[guf�aZ\_^_gbyf�–�gZ���������H^�
gZdh�� \� kljmdlmj_�dhglbg]_glZ� klm^_glh\� aZ�jZkkfZljb\Z_fuc�i_jbh^�gZ�
f_lbeZkv�l_g^_gpby��oZjZdl_jgZy�dZd�^ey�\ukrbo�mq_[guo�aZ\_^_gbc��lZd�
b� ^ey� kj_^gbo� ki_pbZevguo� mq_[guo� aZ\_^_gbc�� Z� bf_ggh�� khdjZlbeky�
m^_evguc� \_k� klm^_glh\� ^g_\gh]h� b� \_q_jg_]h� h[mq_gby� b� m\_ebqbeky�
m^_evguc�\_k�klm^_glh\�aZhqgh]h�h[mq_gby��Ih�\maZf�ih�^g_\ghc�b�\_q_j�
g_c�nhjf_�h[mq_gby�m^_evguc�\_k�klm^_glh\�khdjZlbeky�khhl\_lkl\_ggh�gZ�
�������b�gZ��������Ih�kj_^gbf�ki_pbZevguf�mq_[guf�aZ\_^_gbyf�–�khhl�
\_lkl\_ggh�gZ�������b��������Ih�aZhqghc�nhjf_�h[mq_gby�dhglbg]_gl�klm�
^_glh\�m\_ebqbeky�ih�\maZf�–�gZ� ��������ih�kj_^gbf�ki_pbZevguf�mq_[�
guf�aZ\_^_gbyf�–�gZ����� 
 Ijb_f�\�]hkm^Zjkl\_ggu_�\ukrb_�mq_[gu_�aZ\_^_gby�\������]��m\_�
ebqbeky�\�kjZ\g_gbb�k� �����]��gZ� ������Z�\�kj_^gb_�ki_pbZevgu_�mq_[gu_�
aZ\_^_gby�aZ�wlhl�`_�i_jbh^�–�gZ�������H^gZdh��b�\�kljmdlmj_�ijb_fZ�kh�
ojZgy_lky�l_g^_gpby�mf_gvr_gby�m^_evgh]h�\_kZ�klm^_glh\��ijbgyluo�gZ�
^g_\gh_�b�\_q_jg__�h[mq_gb_�b�m\_ebq_gb_�m^_evgh]h�\_kZ�klm^_glh\��ijb�
gyluo�gZ�aZhqgmx�nhjfm�h[mq_gby��gZ��������-�ih�<MAZf�b�gZ�������-�ih�
kj_^gbf�ki_pbZevguf�mq_[guf�aZ\_^_gbyf�� 
 G_h[oh^bfh� ijh\_klb� ZgZeba� wlbo� l_g^_gpbc� k� p_evx� \uy\e_gby�
nZdlhjh\�bo�h[mkeh\b\rbo� 
 AZ�i_jbh^�k������ih������]��\ukrbfb�mq_[gufb�aZ\_^_gbyfb�h[eZklb�
\uimr_gh� ������ ki_pbZebklh\�� \� lhf� qbke_� ^ey� ijhfure_gghklb� ������
q_e������������^ey�h[jZah\Zgby�–������q_e������������AZ�wlhl�i_jbh^�\j_f_gb�
bf_eZ�f_klh�l_g^_gpby�m\_ebq_gby�^heb�\uimkdgbdh\�^ey�ijhfure_ggh�
klb� ����� �� �� b� mf_gvr_gb_� ^heb� \uimkdgbdh\� ^ey� h[jZah\Zgby� ����� ����
Kj_^gbfb� ki_pbZevgufb� mq_[gufb� aZ\_^_gbyfb� aZ� ����-� ����� ]]�� \uim�
s_gh�������ki_pbZebklh\��ba�dhlhjuo�gZb[hevrbc�m^_evguc�\_k����������
khklZ\eyxl�ki_pbZebklu�^ey�ijhfure_gghklb�b�kljhbl_evkl\Z��M^_evguc�
\_k�ki_pbZebklh\�^ey�wlbo�hljZke_c�gZjh^gh]h�ohayckl\Z�\�h[s_f�\uimkd_�
m\_ebqbeky�\�kjZ\g_gbb�k������]��gZ��������H^gZdh��bf__l�f_klh�l_g^_gpby�
khdjZs_gby�m^_evgh]h�\_kZ�\�h[s_f�\uimkd_�ki_pbZebklh\�kj_^gbo�ki_pb�
Zevguo�mq_[guo� aZ\_^_gbc�\�h[s_f�\uimkd_�ki_pbZebklh\�^ey�k_evkdh]h�
ohayckl\Z��gZ���������Z�lZd`_�ki_pbZebklh\�^ey�ijhk\_s_gby��gZ�������� 
 Qbke_gghklv� ijhn_kkhjkdh-ij_ih^Z\Zl_evkdh]h� khklZ\Z� \ukrbo�
mq_[guo�aZ\_^_gbc�gZ�gZqZeh�����������mq_[gh]h�]h^Z�khklZ\beh������q_e���
qlh�gZ�������[hevr_�\�kjZ\g_gbb�k���������mq_[guf�]h^hf��Ba�h[s_c�qbk�
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e_gghklb�ijhn_kkhjkdh-ij_ih^Z\Zl_evkdh]h� khklZ\Z� ^hdlhjZ�gZmd� khklZ\�
eyxl������dZg^b^Zlu�gZmd�–�������G_h[oh^bfh�hlf_lblv��qlh�aZ�ihke_^gb_�
�� e_l� qbke_gghklv� ^hdlhjh\� gZmd� b� dZg^b^Zlh\� gZmd� jhkeZ� f_^e_ggufb�
l_fiZfb��M^_evguc� \_k� ^hdlhjh\� gZmd� \� h[s_c� qbke_gghklb� ijhn_kkhj�
kdh-ij_ih^Z\Zl_ev-kdh]h�khklZ\Z�m\_ebqbeky�gZ��������Z�dZg^b^Zlh\�gZmd�– 
gZ��������F_^e_ggu_�l_fiu�jhklZ�qbkeZ�^hdlhjh\�b�dZg^b^Zlh\�gZmd�h[m�
keh\e_gu�ij_`^_�\k_]h�gbadbf�mjh\g_f�hieZlu�bo�ljm^Z��qlh�ijb\h^bl�d�
hllhdm�\ukhdhd\Zebnbpbjh\Zgguo�dZ^jh\�ba�\ukr_c�rdheu�   

 
E�<��Dhjh\bg��E��G��=hjue_\Z��<e=M��]��<eZ^bfbj��Jhkkby 

 

D�<HIJHKM�BAF?J?GBY�KIJHK:�G:�LMJBAF 
 

 Bamq_gb_� ijh[e_f� baf_j_gby� kijhkZ� ij_^iheZ]Z_l� hij_^_e_gb_�
kmsghklb�kijhkZ�\�aZ\bkbfhklb�hl�_]h�\b^Z�b�ih^oh^Z��Ijb�wlhf�k�nbgZg�
kh\h-wdhghfbq_kdbo�ihabpbc�ijbgylh�kqblZlv��qlh�kijhk�–�wlh�dhebq_kl\h�
ex[h]h�ijh^mdlZ�beb�mkem]b��dhlhjh_�ihlj_[bl_eb�ohlyl�b�fh]ml�dmiblv�ih�
hij_^_e_gghc�p_g_�aZ�hij_^_e_gguc�i_jbh^�\j_f_gb��<�lh�`_�\j_fy�ikb�
oheh]bq_kdb� kijhk� jZkkfZljb\Z_lky� k� lhqdb� aj_gby�fhlb\Zpbb� b� ih\_^_�
gby��NbgZgkh\h-wdhghfbq_kdbc�ih^oh^�ij_^klZ\ey_l�b^_x� hl� weZklbqgh�
klb�� dhlhjZy� hibku\Z_l� \aZbfhk\yav� f_`^m� kijhkhf� b� p_ghc�� kijhkhf� b�
^jm]bfb�nZdlhjZfb��K�^jm]hc� klhjhgu��ikboheh]bq_kdbc�ih^oh^�bamqZ_l�
lmjbklZ� bagmljb�� bkke_^m_l� \aZbfhk\yav� ebqguo� k\hckl\�� hdjm`Zxs_c�
kj_^u�b�kijhkZ�gZ�lmjbaf� 
 <�mkeh\byo�jughqghc�wdhghfbdb�lmjbklkdbc�kijhk�\dexqZ_l�\�k_[y�
ljb�hkgh\guo�we_f_glZ��^_ckl\bl_evguc�beb�nZdlbq_kdbc�kijhk��kdjuluc�
kijhk��ih^jZa^_ey_fuc�gZ�ihl_gpbZevguc�b�hldeZ^u\Z_fuc��dZl_]hjby�hl�
kmlkl\by�kijhkZ� 
 >bnn_j_gpbZpby� lmjbklkdh]h� jugdZ� hagZqZ_l� ih^[hj� ]jmii� ihlj_�
[bl_e_c��qvb�ihlj_[ghklb�fh]eb�[u�[ulv�m^h\e_l\hj_gu�hij_^_e_ggufb�
lmjijh^mdlZfb��Ijhnbebjh\Zgb_�h[kem`b\Zgby�\�khhl\_lkl\bb� k�hij_^_�
e_ggufb�p_e_\ufb�]jmiiZfb�^Z_l�\hafh`ghklv�bo�ki_pbZebaZpbb��nhjfb�
jh\Zgby� ihlj_[ghkl_c� wlbo� ]jmii� \� gh\uo� \b^Zo� lmjijh^mdlZ�� P_e_\u_�
]jmiiu��bo�dhebq_kl\_ggu_�b�l_jjblhjbZevgu_�oZjZdl_jbklbdb�ij_^klZ\�
eyxl�kh[hc�k_dlhju�beb�k_]f_glu�jugdZ��K_]f_glu�jugdZ�\dexqZxl�\�k_�
[y�jZaebqgu_�dZl_]hjbb�ihl_gpbZevguo�ihk_lbl_e_c��k]jmiibjh\Zggu_�ih�
ki_pbnbq_kdbf�ijbagZdZf��gZijbf_j��\hajZkl��f_klh�ijh`b\Zgby��^hoh^u�
b�l��i����hkh[uf�bgl_j_kZf�beb�lmjbklkdbf�ij_^ihql_gbyf��K_dlhjbaZpby�
kijhkZ� \� lmjbaf_� mqblu\Z_l� jZaebqgu_� djbl_jbb�� lZdb_� dZd�� \b^h\Zy�
kljmdlmjZ� kijhkZ� ih� jZaebqguf� \b^Zf� lmjbafZ� b� jZaebqguf� lmjbklkdh-
wdkdmjkbhgguf�mkem]Zf��\j_f_ggZy�kljmdlmjZ�kijhkZ��gZijbf_j��k_ahggZy��
g_k_ahggZy���ijhkljZgkl\_ggZy�kljmdlmjZ�kijhkZ��l��_��deZkkbnbdZpby�jZa�
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ebqguo�l_jjblhjbc�b�f_klghkl_c��\�dhlhjuo�ijheh`_gu�lmju��khpbZevgh-
^_fh]jZnbq_kdZy� kljmdlmjZ� kijhkZ��\dexqZxsZy�dZd�h[s_wdhghfbq_kdb_�
b�khpbZevgu_�nZdlhju��^hoh^u�gZk_e_gby��^_fh]jZnbq_kdZy�kblmZpby�b�l��
^����lZd�b�nZdlhju�khpbheh]bq_kdh]h�b�bklhjbq_kdh]h�ieZgh\� �ijhn_kkbh�
gZevgZy�hjb_glZpby�gZk_e_gby��ijb\uqdb��ikboheh]bq_kdb_�gZdehgghklb�b�
l��^��� 
 Lhevdh� k� mq_lhf� \k_o� i_j_qbke_gguo� nZdlhjh\� fh`gh� khklZ\blv�
ijh]gha�wdhghfbq_kdbo�iZjZf_ljh\�lmjbklkdh]h�jugdZ��h[t_f�jZkoh^h\�gZ�
hl^uo�lbibqgh]h�qe_gZ�^Zgghc�kljmdlmjghc�kljZlu�b�dhwnnbpb_gl��oZjZd�
l_jbamxsbc�fZkkh\hklv�ihlj_[ghklb�\�lmjbklkdbo�mkem]Zo�\�wlhc�kljZl_��
Ijhba\_^_gb_�wlbo�^\mo�\_ebqbg�oZjZdl_jbam_l�h`b^Z_fmx�kmffm�jZkoh�
^h\�gZ�lmjbklkdb_�mkem]b�\�^Zgghc�kljmdlmjghc�kljZl_� 

  
E�<��Dhjh\bg��X�:��Jh]h`dbgZ��<e=M��]��<eZ^bfbj��Jhkkby 

 

>?KLBG:PBY�D:D�KHKJ?>HLHQ?GB?�KJ?>KL<� 
>EY�H;?KI?Q?GBY�LMJBAF: 

 

 JZa\blb_� lmjbafZ� l_kgh� k\yaZgh� k� w\hexpb_c� ^_klbgZpbb�� dhlhjZy�
aZ\bkbl� hl� ke_^mxsbo� nZdlhjh\� ij_^eh`_gby�� bg\_klbpbc�� ijhimkdghc�
kihkh[ghklb�� \ha^_ckl\by� lmjbafZ� gZ� ^_klbgZpbx�� ieZgbjm_fhc� hl^Zqb��
>jm]bfb� keh\Zfb�� lmjbklkdb_� ^_klbgZpbb� gZoh^ylky� \� ihklhygghf� ^bgZ�
fbqghf�jZa\blbb��kj_^kl\Z�h[kem`b\Zgby�b�^hklmighklv�ihklhyggh�baf_�
gyxlky�\�dhebq_kl\_gghf�b�dZq_kl\_gghf�hlghr_gbb�\�khhl\_lkl\bb�k�lj_�
[h\Zgbyfb�jugdZ� 
 ;_a�bf_xs_]hky�\�fbj_�[h]Zlkl\Z�b�jZaghh[jZaby�lmjbklkdh]h�hdjm�
`_gby��g_�m^Zehkv�[u�^hklbqv�kms_kl\mxs_]h�dZq_kl\Z�ihemq_gguo�lmjb�
klZfb� \i_qZle_gbc�� Lmjbklkdh_� ij_^eh`_gb_� ^he`gh� h[yaZl_evgh� mqblu�
\Zlv�ijbjh^gu_��khpbZevgu_�b�wdhghfbq_kdb_�hkh[_gghklb�lmjbkldhc�^_k�
lbgZpbb�b�ij_^klZ\ey_l�kh[hc�kh\hdmighklv�^hklhijbf_qZl_evghkl_c�b�kh�
imlkl\mxsbo�bf�kj_^kl\�h[kem`b\Zgby��dhlhju_�khklhyl�ba�jy^Z�h[sbo�oZ�
jZdl_jbklbd�� ^_klbgZpbb�bf_xl� hij_^_e_ggmx� dmevlmjgmx�p_gghklv�� hgb�
g_�fh]ml�[ulv�aZiZk_gu�\ijhd��ihkdhevdm�lmjbklkdbc�ijh^mdl�ihlj_[ey_lky�
lZf� `_�� ]^_� b� ijhba\h^blky�� ^_klbgZpbb� ij_^iheZ]Zxl� fgh]hdjZlgh_� bk�
ihevah\Zgb_�lmjbklkdh]h�ijh^mdlZ�b�\�^jm]bo�p_eyo��^ey�^hklb`_gby�mki_oZ�
\k_�dhfihg_glu�kh\hdmighklb�^he`gu�[ulv�jZ\ghp_ggu�ih�dZq_kl\m� 
 <Z`gh�� qlh[u� ^_klbgZpby� ij_^klZ\eyeZ� dZq_kl\_gguc� ijh^mdl�� ih�
wlhfm�g_h[oh^bfu�lsZl_evgh_�ieZgbjh\Zgb_�b�mijZ\e_gb_��h[_ki_qb\Zx�
s__�mklhcqb\h_�kms_kl\h\Zgb_�lmjbklkdhc�bg^mkljbb��gh�j_rZxsbfb�y\�
eyxlky�gh\u_� l_ogbq_kdb_� kj_^kl\Z�b� m^h\e_l\hj_gb_�gh\uo� lj_[h\Zgbc 
lmjbklh\��L_ogbq_kdb_�kj_^kl\Z�hij_^_eyxl�jZa\blb_�^_klbgZpbb�\h�fgh�
]bo�hlghr_gbyo�-�hl�]hklbgbqguo�kbkl_f�k\yab�b�wg_j]hh[_ki_q_gby��dhf�
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ivxl_jguo� kbkl_f� [jhgbjh\Zgby�� iha\heyxsbo� ^h[blvky� [he__� lhqgh]h�
khhl\_lkl\by�f_`^m�kijhkhf�b�ij_^eh`_gb_f��^h�bkihevah\Zgby�dhfivx�
l_jghc� ]jZnbdb� b� \bjlmZevghc� j_Zevghklb� \� ZlljZdpbhgZo�� Kms_kl\mxl�
^\_�ijhlb\hiheh`gu_�l_g^_gpbb�\�ij_^klhys_f�jZa\blbb�^_klbgZpbc� 
 I_j\Zy� aZdexqZ_lky� \� jZa\blbb� p_e_\uo�� iheghklvx� dhgljhebjm_�
fuo� ahg� hl^uoZ� �lZdbo� dZd� djmighfZkrlZ[gu_� l_fZlbq_kdb_� iZjdb�� b�
h[_ki_q_gguo�\k_f�g_h[oh^bfuf�dmjhjlh\��LZdh_�jZa\blb_�[m^_l�mkdhj_�
gh�\g_^j_gb_f�dhfivxl_jguo�kbkl_f�j_a_j\bjh\Zgby�b�bgnhjfZlbaZpb_c�
lmjbklkdbo�jugdh\��Hgh�[m^_l�khijh\h`^Zlvky�[ukljuf�jhklhf�qbkeZ�bg�
^b\b^mZevguo� lmjbklh\��Z� lZd`_�baf_g_gb_f�jheb�ihkj_^gbdh\� -� lmjbkl�
kdbo�Z]_glkl\�b�lmjhi_jZlhjh\��IhklZ\sbdb�ijb\_^ml�lmjijh^mdlu�\�\ha�
fh`gh_� [he__� [ebadh_� khhl\_lkl\b_� k� aZijhkZfb� jugdZ� \� k\hbo� bkdmkkl�
\_ggh�kha^Zgguo� ahgZo�hl^uoZ��iheghklvx�hjb_glbjh\Zgguo�gZ�ihlj_[b�
l_ey��\�ijhlb\hiheh`ghklv�ih^ebgguf��g_\hkijhba\h^bfuf�^hklhijbf_�
qZl_evghklyf�ijbjh^guo��bklhjbq_kdbo�b�dmevlmjguo�^_klbgZpbc� 
 <lhjZy� l_g^_gpby� -� wlh� klj_fe_gb_� lmjbklh\� d� ih^ebgguf� �h[jZ�
s_gguf�d�qm\kl\Zf��\i_qZle_gbyf��ijb�wlhf�mijZ\e_gq_kdh_�\f_rZl_ev�
kl\h� ba\g_� fbgbfZevgh�� lmjbkl� hl\_j]Z_l� dhglZdlu� k� fbjhf� lmjbklkdhc�
bg^mkljbb� b� gZkeZ`^Z_lky� g_ihkj_^kl\_gguf� h[s_gb_f� k� ijbjh^gufb�
eZg^rZnlZfb� b� g_agZdhfhc� _fm� dmevlmjhc��Ba\_klgh�� qlh� _keb� lmjbklu�
ihgbfZxl� mgbdZevghklv� ^_klbgZpbb�� hgb� klj_fylky� __� k[_j_qv��Ohjhr__�
ieZgbjh\Zgb_�b�mijZ\e_gb_�^_klbgZpb_c�e_`bl�\�hkgh\_�h[_ki_q_gby�ih�
lj_[bl_ey�\ukhdhdZq_kl\_ggufb�\i_qZle_gbyfb� 
 Ijb�ex[hf�gZijZ\e_gbb�jZa\blby�hq_\b^gZ�g_h[oh^bfhklv�\ukhdh�
]h�ijhn_kkbhgZebafZ�\�mijZ\e_gbb�b�ieZgbjh\Zgbb��ihkdhevdm�lmjbklkdZy�
bg^mkljby�^he`gZ�]ZjZglbjh\Zlv�lmjbklZf�g_aZ[u\Z_fu_�\i_qZle_gby�b��\�
lh�`_�\j_fy��khojZgblv�p_ehklghklv�j_kmjkh\�^_klbgZpbb� 

 
K�K��Dhklue_\Z��?�I��Ehfh\��<e=M��]��<eZ^bfbj��Jhkkby 

 

IJH;E?FU�>?CKL<MXS?=H�LJM>H<H=H�
A:DHGH>:L?EVKL<: 

 

 Ljm^h\hfm�dh^_dkm�Jhkkbckdhc�N_^_jZpbb�dZd�^_ckl\mxs_fm�ghj�
fZlb\gh-ijZ\h\hfm� Zdlm� bkihegbeky� �� ]h^�� AZ� wlh� \j_fy� \uy\bebkv� dZd�
kbevgu_�� lZd� b� _]h� keZ[u_� klhjhgu��<i_j\u_� ljm^h\h_� aZdhgh^Zl_evkl\h�
ij_^hklZ\ey_l� jZ[hlgbdZf� \hafh`ghklv� ijbf_g_gby� jZg__� g_ba\_klguo�
nhjf�kZfhaZsblu�bo�ijZ\�b�aZdhgguo�bgl_j_kh\�\�\b^_�hldZaZ�hl�\uihe�
g_gby� jZ[hlu��g_ihkj_^kl\_ggh� m]jh`Zxs_c�`bagb�b� a^hjh\vx��b�ijZ\h�
ijbhklZgh\blv� jZ[hlm� \� kemqZ_� aZ^_j`db� \uieZlu� aZjZ[hlghc� ieZlu� gZ�
kjhd�[he__����^g_c��:\lhju�wlbo�ghjf�mimklbeb�ba�\b^Z�h^bg�fhf_gl��dh�
lhjuc�k\h^bl�gZ�g_l�kmsghklv�kZfbo�gh\r_kl\��J_qv�b^_l�h[�wdhghfbq_�
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kdbo� ihke_^kl\byo� ^ey� jZ[hlgbdh\� –� h[� hieZl_� \j_f_gb� \ugm`^_ggh]h�
ijhklhy�� 
 MfZeqb\Zgb_�wlhc�klhjhgu�^_eZ�iha\hey_l�jZ[hlh^Zl_ex�kqblZlv�jZ�
[hlgbdZ�� \hkihevah\Z\r_]hky� wlbfb� ijZ\Zfb�� gZoh^ysbfky� \� k\h_h[jZa�
ghf� Z^fbgbkljZlb\ghf� hlimkd_�� l�_�� � [_a� khojZg_gby� aZjZ[hlghc� ieZlu��
Ihwlhfm�ijhl_kl�jZ[hlgbdZ�g_�\uihegy_l�ghjfm�wdhghfbq_kdh]h�^Z\e_gby�
gZ�g_wnn_dlb\gh]h�jZ[hlh^Zl_ey�b��\�dhg_qghf�kq_l_��jZ[hlZ_l�ijhlb\�g_�
]h�kZfh]h��AZdhgh^Zl_ev��ijbagZ\�ijbgm`^_gb_�jZ[hlgbdZ�d�jZ[hl_��m]jh�
`Zxs_c� _]h�`bagb� b� a^hjh\vx�� � b� aZ^_j`dm� \uieZlu� aZjZ[hlghc� ieZlu�
ijbgm^bl_evguf�ljm^hf��kl����LD�JN���b�\f_gb\�khijhlb\e_gb_�jZ[hlgb�
dh\�wlbf�ijhy\e_gbyf�\�nhjf_�kZfhaZsblu�k\hbo�ijZ\��ijhlb\hj_qbl�^_c�
kl\mxs_c� Dhgklblmpbb� JN�� dhlhjZy� aZij_sZ_l� ijbgm^bl_evguc� ljm^� \�
dZdhc� [u� lh� gb� [ueh�nhjf_��BgZq_� ihemqZ_lky�� qlh� gZjmr_ggmx� ghjfm�
Dhgklblmpbb�fh`gh�ihijZ\blv�ghjfhc�n_^_jZevgh]h�aZdhgZ��qlh�dhg_qgh�
g_�^himklbfh�� 
 <�LD�JN�iheghklvx�hlkmlkl\mxl�dZdb_�[u�lh�gb�[ueh�mihfbgZgby�
h[�bgklblml_�Miheghfhq_ggh]h�Ij_ab^_glZ�ih�ijZ\Zf�q_eh\_dZ��jZkiheZ�
]Zxsbf�hij_^_e_ggufb�\hafh`ghklyfb�ih�aZsbl_�ljm^h\uo�ijZ\�jhkkb�
yg��Z�lZd`_�ih�ijhp_^mjZf�h[jZs_gby�jZ[hlgbdZ�\�f_`^mgZjh^gu_�hj]Zgu�
ih� aZsbl_� ijZ\� b� k\h[h^� q_eh\_dZ�� ]ZjZglbjh\Zgguf� ]jZ`^ZgZf� Jhkkbb�
Dhgklblmpb_c�kljZgu� 
 H[jZsZ_l�gZ�k_[y�\gbfZgb_�b�ghjfZ�kl������LD�JN��kh]eZkgh�dhlh�
jhc�ij_^klZ\bl_evguc�hj]Zg�jZ[hlgbdh\��h[ty\b\rbc�b�g_�ij_djZlb\rbc�
aZ[Zklh\dm� ihke_� ijbagZgby� __� � km^hf� g_aZdhgghc�� h[yaZg� \haf_klblv�
m[uldb��ijbqbg_ggu_�jZ[hlh^Zl_ex�aZ�kq_l�k\hbo�kj_^kl\�\�jZaf_j_��hij_�
^_e_gghf� km^hf��?keb� aZ[Zklh\dm�ijh\h^be�ijhnkhxaguc� hj]Zg�� lh�ijh�
[e_fZ� j_ZebaZpbb� ^Zgghc� ghjfu� [he__-f_g__� jZaj_rbfZ��Gh� aZ[Zklh\dm�
fh`_l� ijh\h^blv� b� bghc� ij_^klZ\bl_evguc� hj]Zg� �kl������ \j_f_ggh� ba�
[jZgguc� jZ[hlgbdZfb� ^ey� wlhc� p_eb�� gZijbf_j� aZ[Zklh\hqguc� dhfbl_l�
beb� klZqdhf��KlZlmk� wlh]h�hj]ZgZ��iha\heyxsbc�hj]ZgbaZpbhggh�h[_ki_�
qblv�_]h�bfms_kl\_ggmx�^_ebdlhkihkh[ghklv��\�ijZ\h\uo�ghjfZo�g_�hij_�
^_e_g��Ihwlhfm�hklZ_lky�hldjuluf�\hijhk�h[�bklhqgbdZo�m^h\e_l\hj_gby�
mdZaZgguo�m[uldh\��<�LD�JN�d�lhfm�`_�g_�knhjfmebjh\Zgu�djbl_jbb�hi�
j_^_e_gby�km^hf�\_ebqbgu�m[uldh\��ijbqbg_gguo�jZ[hlh^Zl_ex� 
 D�kh`Ze_gbx��\�gh\hf�LD�JN�mljZq_gu�ghjfu�ij_`g_]h�ljm^h\h]h�
aZdhgh^Zl_evkl\Z�h[�mklZgh\e_gbb�^hihegbl_evgh]h�hlimkdZ�aZ�g_ij_ju\�
guc�klZ`�jZ[hlu�\�hj]ZgbaZpbb��h[yaZl_evguo�^hieZlZo�aZ�jZ[hlm�\�\_q_j�
g__� \j_fy��hieZl_� \j_f_gb� khdjZs_ggh]h�jZ[hq_]h�^gy�ih^jhkldh\�b� l�i��
 <j_fy��ijhr_^r__�k�fhf_glZ�\klmie_gby�\�kbem�LD�JN��\uk\_lbeZ�
_s_� h^gm� ijh[e_fm� ih� kh\_jr_gkl\h\Zgbx� ljm^h\uo� hlghr_gbc� –� wlh�
kihkh[ghklv� hkms_kl\e_gby� ^_ckl\_ggh]h� ]hkm^Zjkl\_ggh]h� gZ^ahjZ� aZ�
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lhqguf� b� _^bghh[jZaguf� bkiheg_gb_f� ljm^h\h]h� aZdhgh^Zl_evkl\Z� kh�
klhjhgu�=_g_jZevgh]h�ijhdmjhjZ�JN�b�ih^qbg_gguo�_fm�ijhdmjhjh\�\�kh�
hl\_lkl\bb�k�n_^_jZevgufb�aZdhgZfb��JZ[hlh^Zl_eyfb�ih\k_f_klgh�gZjm�
rZxlky��Z�ijhdmjhjZfb�g_�hijhl_klh\u\Zxlky�nZdlu�mklZgh\e_gby�\�dhf�
f_jq_kdbo�hj]ZgbaZpbyo�k\_jomjhqguo�jZ[hl��agZqbl_evgh�ij_\urZxsbo�
jZaj_r_ggu_�jZaf_ju��g_kh[ex^_gby�bfb�]ZjZglbc�b�dhfi_gkZpbc�jZ[hl�
gbdZf��kh\f_sZxsbf�jZ[hlm�k�h[mq_gb_f��hldZau�\�ijb_f_�gZ�jZ[hlm�[_�
j_f_gguo�`_gsbg��nZdlu�hj]ZgbaZpbb�jZ[hqbo�kf_g�\�\uoh^gu_�^gb�b�^j� 
 :\lhju�gZ^_xlky��qlh�mdZaZggu_�ijh[e_fu�^he`gu�klZlv�ij_^f_lhf�
ijbklZevgh]h�bamq_gby�khhl\_lkl\mxsbfb�kljmdlmjZfb��b�qlh�h[h]Zs_g�
guc�^hihegbl_evgufb�ghjfZfb�LD�JN�[m^_l�\�[hevr_c�kl_i_gb�khhl\_l�
kl\h\Zlv� lj_[h\Zgbyf� khpbZevghc� kijZ\_^eb\hklb�� khpbZevgh]h� iZjlg_j�
kl\Z�b�pb\bebah\Zgguf�jughqguf�hlghr_gbyf�kh\j_f_gghklb�\�p_ehf� 

 
<�G��DjZ_\��<e=M��]��<eZ^bfbj��Jhkkby 

 

KH<?JR?GKL<H<:GB?�J?CLBG=H<HC�HP?GDB� 
>?YL?EVGHKLB�IJ?IH>:<:L?E?C 

 

<�gZr_f�mgb\_jkbl_l_�g_kdhevdh�e_l�ijbf_gy_lky�[ZeevgZy��j_clbg�
]h\Zy�� kbkl_fZ� ih^\_^_gby� blh]h\� jZ[hlu� ij_ih^Z\Zl_e_c�� dZn_^j� b�
nZdmevl_lh\�ih�blh]Zf�jZ[hlu�aZ�]h^��G_h[oh^bfh�hlf_lblv��qlh�[ZeevgZy�
kbkl_fZ� hp_gdb� bf__l� dZd�fZkkm� ^hklhbgkl\�� lZd� b� g_^hklZldh\� b�� l_f� g_�
f_g__��^Z_l�[he__�beb�f_g__�h[t_dlb\gmx�dZjlbgm��\f_kl_�k�l_f�hgZ�h[eZ�
^Z_l�[hevrhc�]b[dhklvx,�lh�_klv�iha\hey_l�ihklhyggh�\ghkblv�dhjj_dlb\u� 

Ij_^eZ]Z_fu_�l_abku�ihk\ys_gu�g_dhlhjuf�ijh[e_fZf�b�\hijhkZf�
^Zevg_cr_]h�kh\_jr_gkl\h\Zgby�kbkl_fu�[Zeevghc�hp_gdb� 

JZ[hlZ�ij_ih^Z\Zl_e_c�hp_gb\Z_lky�ih 10�ihabpbyf�b�ijb�\uiheg_�
gbb�aZieZgbjh\Zggh]h�h[t_fZ�mq_[ghc�gZ]jmadb�b�fbgbfZevguo�lj_[h\Z�
gbc�dhgljZdlZ�dZ`^uc�ij_ih^Z\Zl_ev�ihemqZ_l 1�[Zee��GZ�fhc�\a]ey^��lZd�
dZd� \ky� jZ[hlZ� dZn_^ju� hkgh\u\Z_lky�gZ� jZ[hl_�ij_ih^Z\Zl_e_c��bf_ggh�
wlhfm� ihdZaZl_ex� �Zdlb\ghklb� ij_ih^Z\Zl_ey�� ^he`gh� m^_eylvky� hkh[h_�
\gbfZgb_ 

:gZebabjmy� blh]b� jZ[hlu� dZn_^j� aZ 2002� ]��fh`gh� m[_^blvky�� qlh�
wlh�gZ�kZfhf�^_e_�lZd��dhwnnbpb_gl�dhjj_eypbb�f_`^m�[Zeehf�Zdlb\ghklb�
ij_ih^Z\Zl_e_c�b�kmffZjguf�[Zeehf�dZn_^ju – 0,88.�H^gZdh�gZ[ex^Z_lky�
[hevrhc�jZa[jhk�ih�dZn_^jZf��dZn_^jZ�obfbb�–�����b�dZn_^jZ�wdhghfbdb�
]hjh^kdh]h�ohayckl\Z – 2,81.�Wlh�]h\hjbl�h�lhf��qlh�gZ[ex^Z_lky�ijbgylb_�
g_gZijy`_gguo�ieZgh\�gZ�klZ^bb�nhjfbjh\Zgby�ieZgh\�jZ[hlu�dZn_^j�b�
ij_ih^Z\Zl_e_c��ihlhfm�qlh�gZ[jZlv�ihqlb 30�[Zeeh\�Zkkbkl_glm��ijb�ghj�
f_�\ 10) – wlh�gZ^h�ihklZjZlvky� 
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>Ze__��ijb�ih^\_^_gbb�blh]h\�jZ[hlu�dZn_^j�^\Z�ihdZaZl_ey�–�^h\m�
ah\kdZy�ih^]hlh\dZ�b�ihemq_gb_�ebp_gabb�gZ�gh\mx�ki_pbZevghklv�gbdZd�
g_�dhjj_ebjmxl�k�h[sbf�f_klhf�dZn_^ju (0).�Wlb�^\Z�ihdZaZl_ey�g_h[oh�
^bfh�eb[h�m[jZlv��eb[h�mqblu\Zlv�lhevdh�ijb�ih^\_^_gbb�blh]h\�jZ[hlu�
nZdmevl_lh\� 

HklZevgu_ 7�ihabpbc (3-8, 10)�bf_xl�hq_gv� keZ[mx� k\yav� k�h[sbf�
f_klhf�� aZgyluf� dZn_^jhc�� ^ey� ^hdZaZl_evkl\Z� wlh]h� jZkkfhljbf� \uimk�
dZxsb_�dZn_^ju�wdhghfbq_kdh]h�nZdmevl_lZ� 

DZn_^ju� aZgyeb� \� blh]_� ke_^mxsb_� f_klZ�� wdhghfbdZ� ]hjh^kdh]h�
ohayckl\Z�–5��[Zee�Zdlb\ghklb 2,81,h[sbc�[Zee 3,71,�kmffZ�[Zeeh\�ih�ih�
abpbyf� 2-10 -0,9,�f_klh� gZ�nZdmevl_l_� – 1); wdhghfbdZ� b� mijZ\e_gb_� gZ�
ij_^ijbylbyo 14 (1,92 - 3,07 - 1,15 -2);�f_g_^`f_gl – 17 (1,45-2.85-1,4-3); 
fZjd_lbg]-22 (1,46-2,31-0,85-4). 

?keb� ih^\h^blv� blh]b� ih� ihabpbyf 2-10, l�_�� [_a� mq_lZ� Zdlb\ghklb�
ij_ih^Z\Zl_e_c��lh�gZ�i_j\hf�f_kl_�[m^_l�dZn_^jZ�f_g_^`f_glZ��wdhghfb�
db�b� mijZ\e_gby�gZ�ij_^ijbylbyo� khojZgbl� \lhjh_�f_klh�� Z 3-4� jZa^_eyl�
fZjd_lbg]�b�wdhghfbdZ�]hjh^kdh]h�ohayckl\Z 

>Z`_�wlhl�[_]euc�ZgZeba�iha\hey_l�k^_eZlv�ke_^mxsb_�\u\h^u� 
���Ijb�ih^\_^_gbb�blh]h\�^_yl_evghklb�ij_ih^Z\Zl_e_c�ij_^mkfhl�

j_lv�lZdmx�kbkl_fm��dhlhjZy�g_�iha\heyeZ�[u�gZ[bjZlv�]jhfZ^gmx�kmffm�
[Zeeh\� 

2.�Ihabpbb 2-10�jZkkqblu\Zlv�k�\_kh\ufb�dhwnnbpb_glZfb� 
3.� <dexqblv� \� i_j_q_gv� h[yaZl_evgh� mqblu\Z_fuo� jZ[hl� jZ[hlu��

\oh^ysb_�\�lZd�gZau\Z_fuc�[Zee�aZ\_^mxs_]h�dZn_^jhc� 
 

G�<��Dmavfbgh\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

NHJFBJH<:GB?�LJ?;H<:GBC�D�DE:KKBNBD:PBB�JBKDH< 
 

 <� ijhp_kk_� ^_yl_evghklb� ij_^ijbylby� \k_]^Z� \hagbdZ_l� g_h[oh^b�
fhklv�\u^_e_gby�nZdlhjh\�jbkdZ��k[hjZ�bgnhjfZpbb�^ey�hij_^_e_gby�^hk�
lhbgkl\�b�g_^hklZldh\�ij_^ijbylby��ijh_dlZ��j_r_gby�b�l�i��>ey�jZajZ[hl�
db� ijh]jZffu� fbgbfbaZpbb�nZdlhjh\� jbkdZ�� g_h[oh^bfh� g_� lhevdh� \u�
y\blv�ihl_gpbZevgh�\hafh`gu_�jbkdb��gh�b�deZkkbnbpbjh\Zlv�bo�� 
 �<�kh\j_f_gghc�wdhghfbq_kdhc�ebl_jZlmj_�jZaebqgu_�bkke_^h\Zl_eb�
ij_^eZ]Zxl�jZaebqgu_� kihkh[u�deZkkbnbdZpbb�jbkdh\�gZ�hkgh\_�jZaebq�
guo�ijbagZdh\��ih�bo�\b^Zf� �X�Dbg_\���ih�\b^Zf�kljZl_]b��<�>�FZjdh\Z��
K�:�Dmag_ph\��� ih� ihl_jyf� �E�KdZfZc��� ih� nZdlhjZf�� \� aZ\bkbfhklb� hl�
kn_ju�\hagbdgh\_gby��F�=�EZimklZ��J�F�DZqZeh\�b�^jm]b_�� 
 Ijhba\h^kl\_ggh_� ij_^ijbylb_� fh`_l� bkihevah\Zlv� ex[mx�
deZkkbnbdZpbx� jbkdh\� –� h[s_ijbgylmx� beb� ij_^eh`_ggmx� dZdbf-eb[h�
Z\lhjhf�� lZd`_� ki_pbZebklu� ij_^ijbylby� fh]ml� jZajZ[hlZlv� k\hx�
deZkkbnbdZpbx�� Hkgh\gZy� __� aZ^ZqZ� –� wlh� khhl\_lkl\b_� p_eyf�
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Hkgh\gZy�__�aZ^ZqZ�–�wlh�khhl\_lkl\b_�p_eyf�ij_^ijbylby��ijh_dlZ��Z�lZd�
dZd�f_ju�ih�ij_^hl\jZs_gbx�b�dhfi_gkZpbb�jbkdZ�jZajZ[Zlu\Zxlky�\�kh�
hl\_lkl\bb� k� lbihf�jbkdZ�� ke_^h\Zl_evgh��^_lZevghklv� lhqghklv�� khhl\_l�
kl\b_�\u[jZgghc�deZkkbnbdZpbb�hkgh\guf�b�gZb[he__�kms_kl\_gguf�jbk�
dZf�hj]ZgbaZpbb�klZgh\blky�dexq_\uf�nZdlhjhf�fbgbfbaZpbb�ihke_^kl�
\bc� jbkdh\uo� kh[ulbc�� IjZ\bevgh� \u[jZggZy� deZkkbnbdZpby� iha\hey_l�
kljmdlmjbjh\Zlv� ijh[e_fm�� l�_�� kem`bl� k\h_]h� jh^Z� ijbqbggh-
ke_^kl\_gghc� ^bZ]jZffhc� iha\heyxs_c� \uy\blv� mijZ\ey_fu_� gZ� mjh\g_�
ij_^ijbylby�nZdlhju��e_`Zsb_�\�hkgh\_�\hagbdgh\_gby�jbkdZ�� 
 :\lhjhf�ij_^eZ]Z_lky�hij_^_eblv�i_j_q_gv�p_e_c�b�lj_[h\Zgbc��dh�
lhjuf� ^he`gZ� khhl\_lkl\h\Zlv� deZkkbnbdZpby� jbkdh\�� qlh[u� gZb[he__�
lhqgh�\uy\blv�b�deZkkbnbpbjh\Zlv�jbkdb�ij_^ijbylby��lZd�dZd�bf_ggh�gZ�
j_amevlZlZo�wlh]h�wlZiZ�hkgh\u\Z_lky�\ky�^Zevg_crZy�jZ[hlZ� 
 DeZkkbnbdZpby�wdhghfbq_kdbo�jbkdh\�^he`gZ� 
• hij_^_eylv�\hafh`gu_�m]jhau�wdhghfbq_kdhc�[_ahiZkghklb�^_yl_evgh�
klb�ij_^ijbylby� 
• \uy\eylv�ijbqbgu�\hagbdgh\_gby�g_`_eZl_evgh]h�jZa\blby�kh[ulbc�gZ�
ijhba\h^kl\_gguo�ij_^ijbylbyo� 
• hp_gb\Zlv� ij_^\Zjbl_evgh� fZkrlZ[� \hafh`guo� ihke_^kl\bc�
ijhy\e_gbc�lh]h�beb�bgh]h�nZdlhjZ�jbkdZ� 
• ZgZebabjh\Zlv�\hafh`ghklb�mijZ\e_gby�jbkdhf�� 
• khhl\_lkl\h\Zlv�f_lh^Zf�dhfi_gkZpbb�b�ijhlb\h^_ckl\by�jbkdZ� 
• baukdb\Zlv� kihkh[u� ij_^hl\jZs_gby� ijhy\e_gby�nZdlhjh\� jbkdZ� beb�
\hafh`gu_�kihkh[u�mf_gvr_gby�aZljZl�gZ�ebd\b^Zpbx�ihke_^kl\bc�ijh�
y\e_gby�nZdlhjh\�jbkdZ� 
• nhjfbjh\Zlv�bgnhjfZpbhggmx�[Zam�^ey�ijbgylby�mijZ\e_gq_kdbo�j_�
r_gbc�k�mq_lhf�\hafh`gh]h�ijhy\e_gby�nZdlhjh\�jbkdZ� 
• jZajZ[Zlu\Zlv� f_lh^bq_kdb_� j_dhf_g^Zpbb� ih� \uy\e_gbx� nZdlhjh\�
jbkdZ�b�ihkljh_gbx�ijhnbey�jbkdZ� 
 Gb�h^gZ�ba�ij_^eZ]Z_fuo�\�gZklhys__�\j_fy�deZkkbnbdZpbc�g_�khhl�
\_lkl\m_l� \k_f� wlbf� lj_[h\Zgbyf�� qlh� ^_eZ_l� jZajZ[hldm� deZkkbnbdZpbb�
jbkdh\�ZdlmZevghc�ijh[e_fhc� 
  
DmfZj�JZ^`b\��Bg^by�(Solar shipping���X�G��EZiu]bg��<e=M��]��<eZ^bfbj 

 

KBKL?FGH?�KH>?J@:GB?�KLJ:L?=BB�HJ=:GBA:PBB 
 

 Ihlj_[ghklv� \� bkihevah\Zgbb� kbkl_fgh]h� ih^oh^Z� \� mijZ\e_gbb�
h[hkljbeZkv�\�k\yab�k�g_h[oh^bfhklvx�mijZ\e_gby�h[t_dlZfb��bf_xsbfb�
[hevrb_�jZaf_ju�\�ijhkljZgkl\_�b�\h�\j_f_gb�\�mkeh\byo�^bgZfbqguo�ba�
f_g_gbc�\g_rg_c�kj_^u��Kbkl_fghklv�aZdexqZ_lky�\�klj_fe_gbb�bkke_^h�
\Zlv�h[t_dl�k�jZaguo�klhjhg�� 
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 Ko_fZlbqgh�kbkl_fguc�ihoh^�\u]ey^bl�dZd�ihke_^h\Zl_evghklv�hi�
j_^_e_gguo�ijhp_^mj� 

1. Hij_^_e_gb_� ijbagZdh\� kbkl_fu� �p_ehklghklv� b� fgh`_kl\h� qe_g_�
gbc�gZ�we_f_glu�� 

2. Bkke_^h\Zgb_�k\hckl\��hlghr_gbc�b�k\ya_c�kbkl_fu� 
3. MklZgh\e_gb_�kljmdlmju�kbkl_fu�b�__�b_jZjobq_kdh]h�kljh_gby� 
4. NbdkZpby�\aZbfhhlghr_gbc�f_`^m�kbkl_fhc�b�\g_rg_c�kj_^hc� 
5. HibkZgb_�ih\_^_gby�kbkl_fu� 
6. HibkZgb_�p_e_c�kbkl_fu� 
7. Hij_^_e_gb_�bgnhjfZpbb��g_h[oh^bfhc�^ey�mijZ\e_gby�kbkl_fhc� 

 <�hkgh\_�kbkl_fgh]h�ih^oh^Z�e_`Zl�ke_^mxsb_�ijbgpbiu� 
� _^bgkl\Z��jZkkfhlj_gb_�kbkl_f�b�dZd�g_qlh�p_eh]h�b�dZd�kh\hdmighklb�qZk�
l_c�� 
� jZa\blby��baf_gy_fhklb�kbkl_fu�ih�f_j_�gZdhie_gby�bgnhjfZpbb��ih�
emqZ_fhc�ba�\g_rg_c�kj_^u�� 
� p_e_\hc�gZijZ\e_gghklb� �j_amevlbjmxsbc�p_e_\hc�\_dlhj�kbkl_fu�g_�
\k_]^Z�y\ey_lky�kh\hdmighklvx�hilbfZevguo�p_e_c�_]h�ih^kbkl_f�� 
� nmgdpbhgZevghklb� �kljmdlmjZ� kbkl_fu� ke_^m_l� aZ� __� nmgdpbyfb��
khhl\_lkl\m_l�bf�� 
� ^_p_gljZebaZpbb��dZd�khq_lZgb_�p_gljZebaZpbb�b�^_p_gljZebaZpbb�� 
� b_jZjobb��khih^qbg_gb_�b�jZg`bjh\Zgb_�kbkl_f�� 
� g_hij_^_e_gghklb��\_jhylghklgh]h�gZklmie_gby�kh[ulbc�� 
� hj]Zgbah\Zgghklb��kl_i_gb�\uiheg_gby�j_r_gbc�� 
 Kbkl_fguc�ih^oh^�iha\hey_l�kljhblv�fgh]hnZdlhjgu_�fh^_eb��oZjZd�
l_jgu_�^ey�khpbZevgh-wdhghfbq_kdbo�kbkl_f��d�dhlhjuf�hlghkylky�hj]Zgb�
aZpbb� 
 JZa^_e_gb_�kbkl_fu�gZ�qZklb��gZ�we_f_glu��fh`_l�[ulv�\uiheg_gh�\�
jZaebqguo� \ZjbZglZo� b� g_h]jZgbq_ggh_� qbkeh� jZa�� <Z`gufb� nZdlhjZfb�
a^_kv�y\eyxlky�klhysZy�i_j_^�bkke_^h\Zl_e_f�p_ev�b�lhl�yaud��gZ�dhlhjhf�
ijhba\h^blky�hibkZgb_�bkke_^m_fhc�kbkl_fu� 
 <�ieZg_�jZa\blby�hj]ZgbaZpbc�dexq_\hc�kbkl_fhc�mijZ\e_gby�\�gZ�
klhys__�\j_fy�y\ey_lky�kljZl_]by��dhlhjZy�ij_^klZ\ey_l�kh[hc�g_dmx�fh�
^_ev�^hklb`_gby�ihklZ\e_gguo�i_j_^�hj]ZgbaZpb_c�p_e_c�� 
 Kh^_j`Zgb_� kZfhc� kljZl_]bb� ij_^klZ\ey_l� kh[hc� kh\hdmighklv�
nmgdpbhgZevguo� kljZl_]bc� �iheblbd��� kljZl_]bq_kdbo�ijh_dlh\�b� kljZl_�
]bq_kdbo�ijh]jZff� 
 DZ`^Zy�ba� hlf_q_gguo�ih^kbkl_f�fh`_l�[ulv�^_dhfihabjh\ZgZ�gZ�
hl^_evgu_�lZdlbq_kdb_�we_f_glu�mijZ\e_gby��khklhysb_�ba�kh\hdmighklb�
hi_jZpbc��Ijb�wlhf�ih^�hi_jZpbyfb�fu�ihgbfZ_f�ijhp_kk�h[f_gZ�j_kmj�
kZfb�gZ�ihe_aguc�^ey�hj]ZgbaZpbb�wnn_dl� 
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 Hi_jZpbb�� \� k\hx� hq_j_^v�� ij_^klZ\eyxl� kh[hc� kh\hdmighklv�
�ih^kbkl_fm�� ^_ckl\bc�� gZijZ\e_gguo� gZ� ^hklb`_gb_� ehdZevguo� p_e_c��
KZfb� `_� ^_ckl\by� fh]ml� [ulv� ij_^klZ\e_gu� kbkl_fhc� ^_yl_evghklb�
jZ[hlgbdh\� hj]ZgbaZpbb� ih� ljZgknhjfZpbb� j_kmjkh\� �bgnhjfZpbb��
nbgZgkh\��fZl_jbZeh\�� wg_j]bb��q_eh\_q_kdbo�j_kmjkh\��\j_f_gb�b� l�^���\�
dhg_qguc�ijh^mdl�`bag_^_yl_evghklb�hj]ZgbaZpbb� 
 

K�F��Dmq_jh\��HHH�©Lmj�–�W\bkª��]��<eZ^bfbj��Jhkkby 
 

H�G?H;OH>BFHKLB�KH<?JR?GKL<H<:GBY�F?LH>BDB�

HP?GDB�DJ?>BLHKIHKH;GHKLB�IJ?>IJBYLBC 
 

 Kh\j_f_gguc�wlZi�jZa\blby�wdhghfbdb�Jhkkbb�oZjZdl_jbam_lky�hkl�
jhc� ihlj_[ghklvx� fgh]bo� ij_^ijbylbc� jZaebqguo� hljZke_c� ohayckl\Z� \�
aZ_fguo�j_kmjkZo��Wlh�h[tykgy_lky�l_f��qlh�fgh]b_�ij_^ijbylby�aZ�i_jbh^�
i_j_kljhcdb�wdhghfbdb�b�h[s_kl\Z�jZkl_jyeb�k\hc�[uehc�ijhba\h^kl\_g�
guc�ihl_gpbZe��lZd�dZd�bo�h[hjm^h\Zgb_�\�j_amevlZl_�nbabq_kdh]h�b�fh�
jZevgh]h� baghkZ� g_� iha\hey_l� bf� \uimkdZlv� dhgdmj_glhkihkh[gmx� ijh�
^mdpbx��Djhf_� lh]h�� ihy\behkv�fgh]h� gh\uo� ij_^ijbylbc�� iulZxsboky�
^b\_jkbnbpbjh\Zlv�b�jZkrbjblv�fZkrlZ[u�k\h_c�^_yl_evghklb�b�klZedb�
\Zxsboky� k� ijh[e_fhc� g_^hklZldZ� h[hjhlguo� kj_^kl\��<� k\yab� k� wlbf� m�
ihl_gpbZevguo�bg\_klhjh\��\�lhf�qbke_�dj_^blguo�mqj_`^_gbc��\hagbdZ_l�
g_h[oh^bfhklv�\�ijhklhc�b�wnn_dlb\ghc�f_lh^bd_�hp_gdb�b�ijh]ghabjh�
\Zgby�nbgZgkh\h]h�khklhygby�ij_^ijbylby�k�p_evx�hij_^_e_gby�p_e_khh[�
jZaghklb� bg\_klbpbc� b� hp_gdb� \hafh`guo� jbkdh\� g_� \ha\jZlZ� aZ_fguo�
kj_^kl\�ij_^ijbylb_f-aZ_fsbdhf� 
 Ijb� hp_gd_� dj_^blhkihkh[ghklb� deb_glh\� m� dhff_jq_kdbo� [Zgdh\�
<eZ^bfbjkdh]h�j_]bhgZ�kms_kl\m_l�^\Z�ih^oh^Z� 
 I_j\uc�ih^oh^�khklhbl�\�nhjfZevghc�hp_gd_�deb_glZ�gZ�hkgh\_�ke_�
^mxsbo�k\_^_gbc��hlkmlkl\b_�m[uldh\�\�[ZeZgk_��hlkmlkl\b_�aZ^he`_ggh�
klb�i_j_^�[x^`_lhf��hlkmlkl\b_�m�ij_^ijbylby�dZjlhl_db�����ij_\ur_�
gb_�kj_^g_f_kyqguo�h[hjhlh\�ih�kq_lZf�\�[Zgd_�\� ����jZaZ�kmffu�aZijZ�
rb\Z_fh]h�dj_^blZ�b�l�i��<u^ZqZ�beb�g_\u^ZqZ�dj_^blZ�ijb�lZdhf�ih^oh^_�
d�ZgZebam�iheghklvx�aZ\bkbl�hl�bglmbpbb�jmdh\h^bl_ey�dj_^blgh]h�mqj_�
`^_gby�beb�hl�ebqguo�dhglZdlh\�jmdh\h^bl_e_c�^\mo�klhjhg�b�gbq_]h�h[�
s_]h�g_�bf__l�k�nbgZgkh\uf�ZgZebahf�� 
 <lhjhc�ih^oh^�khklhbl�\�jZkq_l_�[hevrh]h�dhebq_kl\Z�dhwnnbpb_g�
lh\� ^ey� hp_gdb� dj_^blhkihkh[ghklb� ij_^ijbylbc��<k_� bkihevam_fu_� dh�
wnnbpb_glu�fh`gh�jZa[blv�gZ� �� ]jmii��dhwnnbpb_glu�ebd\b^ghklb��dh�
wnnbpb_glu� h[hjZqb\Z_fhklb�� dhwnnbpb_glu�nbgZgkh\hc� mklhcqb\hklb��
dhwnnbpb_glu�ijb[uevghklb�b�dhwnnbpb_glu�h[kem`b\Zgby�^he]Z�� 



 119 

 Hp_gdZ� dj_^blhkihkh[ghklb� ij_^ijbylbc� gZ� hkgh\_� ZgZebaZ� klZg�
^Zjlgh]h� gZ[hjZ� nbgZgkh\uo� dhwnnbpb_glh\� \� [hevrbgkl\_� kemqZ_\� g_�
fh`_l� ijb\_klb� d� iheh`bl_evguf� \u\h^Zf�� ;hevrbgkl\h� ij_^ijbylbc�
gZoh^blky� \� keh`ghc� nbgZgkh\hc� kblmZpbb� gZ� ijhly`_gbb� p_eh]h� jy^Z�
e_l��LZdhc�ih^oh^�d�hp_gd_�ihl_gpbZevgh]h�aZ_fsbdZ�g_�hklZ\ey_l�rZgkh\�
[hevrbgkl\m�ij_^ijbylbc�jZkkqblu\Zlv�gZ�bg\_klbpbhggmx�ih^^_j`dm�kh�
klhjhgu� dj_^blgh]h� mqj_`^_gby�� <� j_amevlZl_� lZdhc� kblmZpbb� fgh]b_�
ij_^ijbylby�p_eh]h�jy^Z�hljZke_c�m`_�^ebl_evgh_�\j_fy�jZ[hlZxl�\�mkeh�
\byo��dh]^Z�g_�h[_ki_qb\Z_lky�jZkrbj_ggh_�\hkijhba\h^kl\h�hkgh\guo�b�
h[hjhlguo�ijhba\h^kl\_gguo�nhg^h\� 
 <lhjhc�g_^hklZlhd�dhwnnbpb_glgh]h�ih^oh^Z�aZdexqZ_lky�\�lhf��qlh�
[hevrbgkl\h�dhwnnbpb_glh\��\oh^ysbo�\�h^ghjh^gu_�]jmiiu��^m[ebjmxl�
bgnhjfZpbx� ^jm]� ^jm]Z�� lZd� dZd� h[eZ^Zxl� hq_gv� l_kghc� dhjj_eypbhgghc�
k\yavx��>hp_gl�?�<��EbkbpbgZ��JW:�bf�=�<��Ie_oZgh\Z��gZ�hkgh\Zgbb�ijh�
\_^_gguo� klZlbklbq_kdbo� bkke_^h\Zgbc� [he__� ���� luk�� jhkkbckdbo� ij_^�
ijbylbc� hkgh\guo� hljZke_c� wdhghfbdb� ij_^eZ]Z_l� khdjZlblv� dhebq_kl\h�
bkihevam_fuo�^ey�ZgZebaZ�dhwnnbpb_glh\��GZ�hkgh\_�ijh\_^_ggh]h�dhjj_�
eypbhggh]h�ZgZebaZ�[ueb�ij_^eh`_gu�ke_^mxsb_���dhwnnbpb_glh\��j_glZ�
[_evghklv�ih�^_g_`ghfm�ihlhdm��p_gZ�dZiblZeZ��dhwnnbpb_gl�Z[khexlghc�
ebd\b^ghklb��h[hjZqb\Z_fhklv�]hlh\hc�ijh^mdpbb��dhwnnbpb_gl�ihdjulby��
dhwnnbpb_gl�h[_ki_q_gghklb�aZiZkh\�b�aZljZl�h[sbfb�bklhqgbdZfb� 
 :gZeba� dj_^blhkihkh[ghklb� ij_^ijbylbc� k� ihfhsvx� \ur_mdZaZg�
guo�dhwnnbpb_glh\�h[yaZl_evgh�^he`_g�[ulv�^hiheg_g�ZgZebahf�^_eh\h�
]h�jbkdZ��ijbq_f�ihke_^g_fm�^he`gh�hl^Zlv�ij_^ihql_gb_��lZd�dZd�\�oh^_�
lZdh]h� ZgZebaZ� jZkkfZljb\Zxlky� \k_� klZ^bb� ohayckl\_ggh]h� h[hjhlZ� gZ�
ij_^ijbylbb�� aZ]hlh\e_gby�� ijhba\h^kl\Z� b� k[ulZ�� Ihkdhevdm� ^_eh\hc�
jbkd�gZ�klZ^bb�k[ulZ�y\ey_lky�gZb[he__�\ukhdbf��lh�ZgZebam�wlhc�klZ^bb�
ohayckl\_ggh]h�h[hjhlZ�g_h[oh^bfh�m^_eblv�gZb[hevr__�\gbfZgb_� 
 Mjh\_gv�dj_^blhkihkh[ghklb�ij_^ijbylby�\h�fgh]hf�[m^_l�aZ\bk_lv�
hl� lh]h�� gZkdhevdh� wnn_dlb\gh� ij_^ijbylb_� ieZgbjm_l�� hj]Zgbam_l� b�
mijZ\ey_l�^_yl_evghklvx�ih�nhjfbjh\Zgbx�fZl_jbZevguo�ihlhdh\�hl�aZ�
dZaZ�kujvy�^h�j_ZebaZpbb�ba]hlh\e_ggh]h�lh\ZjZ��jZ[hlu��mkem]b� 
 <� gZklhys__� \j_fy� g_� kms_kl\m_l� q_ldh� jZajZ[hlZgguo� f_lh^bd�
ijh\_^_gby� lZdh]h� ZgZebaZ�� JZajZ[hldZ� lZdhc� f_lh^bdb� –� h[t_dlb\ghc��
\k_klhjhgg_c�b�ijhklhc�\�bkihevah\Zgbb�–�[m^_l�ihe_aghc�^ey�h[_bo�klh�
jhg�dj_^blgh]h�^h]h\hjZ��Dj_^blgu_�mqj_`^_gby�h[t_dlb\gh�kfh]ml�hp_�
gblv� jbkdb� k\yaZggu_� k� dj_^blh\Zgb_f� ij_^ijbylby�� <� k\hx� hq_j_^v�
ij_^ijbylby�^he`gu�agZlv��dZdb_�lj_[h\Zgby�hgb�^he`gu�kh[ex^Zlv�\�\_�
^_gbb�[bag_kZ�^ey�ihemq_gby�iheh`bl_evgh]h�j_r_gby�ijb�h[jZs_gbb�aZ�
dj_^blgufb�j_kmjkZfb�\�mqj_`^_gby�[Zgdh\� 
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W��:��Dmq_jh\Z��H:H�;Zgd�©F?G:L?I�KI[ª��]��<eZ^bfbj��Jhkkby 
 

IMLB�KH<?JR?GKL<H<:GBY�;?AG:EBQGUO� 
B�G:EBQGH->?G?@GUO�IE:L?@?C 

 

 WdhghfbdZ�<eZ^bfbjkdh]h�j_]bhgZ�ij_^klZ\ey_l�kh[hc�\aZbfhk\yav�
h]jhfgh]h� dhebq_kl\Z� ohayckl\mxsbo� km[t_dlh\�� Hkgh\hc� wlhc� \aZbfh�
k\yab�y\eyxlky�jZkq_lu�b�ieZl_`b��\�ijhp_kk_�dhlhjuo�ijhbkoh^bl�m^h\�
e_l\hj_gb_� \aZbfguo� lj_[h\Zgbc� b� h[yaZl_evkl\�� J_]bhgZevgu_� ieZl_`b�
ij_^klZ\e_gu�[_agZebqgufb�b�gZebqgh-^_g_`gufb�ieZl_`Zfb� 
 Hkh[Zy� jhev� hl\h^blky� [ZgdZf�� \_^v� ij_bfms_kl\_ggh� q_j_a� gbo�
hkms_kl\ey_lky�ih^Z\eyxsZy�qZklv�ieZl_`_c��ba�dhlhjuo�����wlh�[_agZ�
ebqgu_�ieZl_`b��Bf_ggh�[Zgdb��[m^mqb�ihkj_^gbdZfb�\�ieZl_`Zo�deb_g�
lh\��mkdhjyxl�aZ\_jr_gb_�ohayckl\_gguo�k^_ehd��ijhp_kk�ijhba\h^kl\Z�b�
h[jZs_gby��Ijhba\h^y� i_j_qbke_gby� ij_bfms_kl\_ggh� [_agZebqguf� im�
l_f��[Zgdb�kh^_ckl\mxl�wdhghfbb�gZebqguo�^_g_]��khdjZsZxl�aZljZlu�gZ�
bo� ijhba\h^kl\h�� ljZgkihjlbjh\dm� b� ojZg_gb_��<� lh�`_� \j_fy� \� k\yab� k�
jhklhf�mjh\gy�`bagb�gZk_e_gby� ��m\_ebq_gb_f�kj_^g_c�aZjZ[hlghc�ieZlu�
gZ[ex^Z_lky� mklhcqb\uc� jhkl� gZebqgh]h� h[hjhlZ� \� wdhghfbd_� gZr_]h�
j_]bhgZ� 
 Hkgh\gufb�gZijZ\e_gbyfb�kh\_jr_gkl\h\Zgby�ieZl_`_c�y\eyxlky��
^Zevg_crbc�jhkl�ijb\e_dZl_evghklb�[_agZebqguo�ieZl_`_c�kj_^b�gZk_e_�
gby�� fbgbfbaZpby� fZl_jbZevguo� ba^_j`_d� [_agZebqguo� b� gZebqgh-
^_g_`guo�ieZl_`_c�b�kgb`_gb_�\�gbo�^heb�jmqgh]h�ljm^Z���hkms_kl\e_gb_�
[ZgdZfb�ieZl_`_c� \� j_Zevghf� j_`bf_� \j_f_gb� �� \g_^j_gb_� \� h[jZs_gb_�
mgb\_jkZevguo�q_dh\��[he__�rbjhdh_�bkihevah\Zgb_� Zddj_^blb\ghc�nhj�
fu�jZkq_lh\� 
 Jhklm� ihimeyjghklb� [_agZebqguo� ieZl_`_c� gZk_e_gby� gZr_]h� j_�
]bhgZ� �gZijbf_j� ihkj_^kl\hf� ieZklbdh\uo� dZjl�� wfblbjm_fuo� [ZgdZfb��
ij_iylkl\m_l� lh��qlh�^ZggZy�mkem]Z�g_ijb\uqgZ�^ey�[hevrbgkl\Z�gZr_]h�
gZk_e_gby�� b� gZebqgu_� jZkq_lu� dZ`mlky� ^_r_\e_� b� ih� \j_f_gb� [uklj__�
[_agZebqguo��GZ� kZfhf� ^_e_� ba^_j`db� gZebqguo� jZkq_lh\� �^hklZ\dZ� gZ�
ebqguo� ba� [ZgdZ� bo� i_j_kq_l� b� ojZg_gb_�� h[jZlgZy� bgdZkkZpby� \� [Zgd��
ij_^ijbylby�hl^_evgh�g_�\u^_eyxl��Z�\dexqZxl�bo�\�p_gm�k\h_c�ijh^md�
pbb��<�ihimeyjbaZpbb�[_agZebqguo�ieZl_`_c�aZbgl_j_kh\Zgu�\k_�klhjhgu�
–�lhj]h\h_�ij_^ijbylb_���g_�gZ^h�k\yau\Zlvky�k�gZebqghklvx�����[Zgd���[_a�
gZebqgu_�^_gv]b�gZ�kq_lZo�KDK�bf_xl�oZjZdl_j�dj_^blguo�j_kmjkh\��ih�
emqZ_l� dhfbkkbb� aZ� \uimkd� b� h[kem`b\Zgb_�ID��� aZbgl_j_kh\Zgh� b� kZfh�
gZk_e_gb_��ihemqZy�aZjZ[hlgmx�ieZlm�g_�\�hq_j_^b�m�dZkkh\uo�hdhg�m�k_[y�
gZ�ij_^ijbylbb��Z�i_j_qbke_gb_f�gZ�ID��k�dhlhjhc�\�ex[h_�m^h[gh_�\j_fy�
kmlhd�fh`gh�kgylv�\�[Zgd_�beb�[ZgdhfZl_�gZebqgufb�g_h[oh^bfmx�kmf�
fm�� 
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 LZdbf�h[jZahf��jhklm�ihimeyjghklb�[_agZebqguo�ieZl_`_c�\�gZr_f�
j_]bhg_� [m^_l� kihkh[kl\h\Zlv� jZkrbj_gb_� Zkkhjlbf_glZ� lh\Zjh\� �mk�
em]��dhlhju_� fh`gh� hieZlblv� [_agZebqguf� iml_f� �hieZlZ� =KF�� dhffm�
gZevguo�mkem]��\�dZn_�b�iZjbdfZo_jkdbo��� ]b[dZy� kbkl_fZ� lZjbnh\� aZ�\u�
imkd�ID��hl���^h��������]b[dZy�kbkl_fZ�kdb^hd�ijb�hieZl_�ihkj_^kl\hf�ID�
�gZijbf_j��^ey�\eZ^_evp_\�dZjl�VISA MENATEP SPb�jy^�lhj]h\uo�ij_^ijb�
ylbc�h[eZklb�ij_^hklZ\eyxl�kdb^db�hl�����^h���������jZkrbj_gb_�]_h]jZ�
nbb�bkihevah\Zgby�ID��[he__�]b[dZy�kbkl_fZ�gZqbke_gby�[Zgdh\kdbo�ijh�
p_glh\�ih�hklZldm�gZ�KDK� 
 Gh\uf� gZijZ\e_gb_f� y\ey_lky� \g_^j_gb_� gh\uo� ijh_dlh\� [Zgdh\�
gZr_]h�j_]bhgZ�ih�j_ZebaZpbb�lZfh`_gguo�dZjl�^ey�xjb^bq_kdbo�ebp� 
  <k_�ijhp_^mju�[_agZebqguo�ieZl_`_c�bf_xl�nbgZgkh\u_�ba^_j`db�
g_aZ\bkbfh�hl�bo�kmffu��ijb�gZebqguo�ieZl_`Zo�^ebl_evghklv�ijhp_^mj�
i_j_kq_lZ�b�hij_^_e_gby�ih^ebgghklb�dmixj�hq_\b^gh�aZ\bkbl�hl�kmffu�
ieZl_`Z��Wdhghfby�ba^_j`_d�^hklb]Z_lky�aZ�kq_l�hilbfbaZpbb�fZjrjmlh\�
bgdZkkZpbb��[Zah\u_�lZjbnu�[Zgdh\�^hklZlhqgh�\ukhdb_-������aZ�bgdZkkZ�
pbx�b�0,1 ��aZ�i_j_kq_l��� 
 :dlmZevgufb� k_cqZk� y\ey_lky� ihegZy� Z\lhfZlbaZpby� hlghr_gbc�
[Zgd-deb_gl��ihdZ� _s_�g_�ihemqb\rZy�jZkijhkljZg_gby� kj_^b�[Zgdh\�gZ�
r_]h�j_]bhgZ��gh�m`_�j_Zevgh�kms_kl\mxsZy�\�dZ`^hf�[Zgd_��FbgbfbaZ�
pby�jmqgh]h�ljm^Z�y\ey_lky�aZeh]hf�kgb`_gby�lZjbnh\�aZ�ijh\_^_gb_�ieZ�
l_`Z�^h�mjh\gy�g_kdhevdbo�p_glh\�b�^h\_^_gby� kdhjhklb�ieZl_`Z�^h�g_�
kdhevdbo�k_dmg^�� 
  M\_ebq_gbx� \� jZkq_lZo� ^heb� [_agZebqguo� ieZl_`_c�� Z� agZqbl� kh�
djZs_gbx� jZkoh^h\� gZ� gZebqgh-^_g_`gh_� h[jZs_gb_�� [m^_l� kihkh[kl\h�
\Zlv� \g_^j_gb_� mgb\_jkZevguo� q_dh\�� dhlhju_� ij_^eh`beb� jy^� hl_q_kl�
\_gguo�mq_guo�kh\f_klgh�k�ijZdlbdZfb��>_g_`guc�q_d�ij_^klZ\ey_l� kh�
[hc�we_dljhgguc�^hdmf_gl��dhlhjuc�aZihegy_lky�ih�ZgZeh]bb�k�[mfZ`guf�
\ZjbZglhf�q_dZ��gh�\f_klh�h[uqghc�ih^ibkb�b�i_qZlb�^ey�Z\lhjbaZpbb�bk�
ihevam_lky�we_dljhggh-pbnjh\Zy�ih^ibkv�q_dh^Zl_ey��<ZjbZglu�bkihevah�
\Zgby�q_dh\�mgb\_jkZevgu� �\u^ZqZ� aZjZ[hlghc�ieZlu��hieZlZ�dhgljZdlh\��
hieZlZ�ihdmihd��^hjh`gu_�q_db�^ey�ihevah\Zgby�aZ]jZgbp_c�� 
  :ddj_^blb\gZy�nhjfZ�jZkq_lh\�–�h^gZ�ba�hkgh\guo� \�f_`^mgZjh^�
guo�jZkq_lZo��gh�\h�\gmlj_ggbo�jZkq_lZo�kljZgu�b�j_]bhgZ�wlZ�nhjfZ�jZk�
q_lh\� g_� ihemqbeZ� ^hklZlhqgh]h� ijbf_g_gby� \ke_^kl\b_� __� keh`ghklb� b�
^hjh]h\bagu� �^bZiZahg� lZjbnh\� j_]bhgZevguo� [Zgdh\� ���-���� hl� kmffu�
Zddj_^blb\Z���Jhklm�ihimeyjghklb�Zddj_^blb\h\�[m^_l�kihkh[kl\h\Zlv�[h�
e__� ]b[dZy� kbkl_fZ� lZjbnh\�� jZkrbj_gb_� dhjj_kihg^_glkdbo� hlghr_gbc�
f_`^m�[ZgdZfb��\hafh`ghklb�jZ[hlZlv�\�dj_^bl�\�kq_l�hldjuluo�^jm]�^jm�
]m�dj_^blguo�ebgbc�� 
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>�X��EZiu]bg��<=IM��]��<eZ^bfbj��Jhkkby 
 

IJH;E?F:�D:D�H;T?DL�KLJ:L?=BQ?KDH=H�J?R?GBY 
 

 Ih�hij_^_e_gbx��ijh[e_fZ�ij_^klZ\ey_l� kh[hc�g_m^h\e_l\hjbl_ev�
gh_�khklhygb_�kbkl_fu��<�^Zgghf�kemqZ_�kbkl_fhc�y\ey_lky�kh\hdmighklv�
we_f_glh\��hij_^_e_gguf�h[jZahf�\aZbfhk\yaZgguo�f_`^m�kh[hc��baheb�
jh\Zgguo�hl�kj_^u�b�\hkijbgbfZ_fuo�kj_^hc�dZd�g_qlh�p_eh_��Ih^�lZdh_�
hij_^_e_gb_� ih^iZ^Zxl� h[t_dlu�`b\hc� b� g_`b\hc� ijbjh^u�� wdhghfbq_�
kdb_�b�khpbZevgu_�h[t_dlu��dhbfb�y\eyxlky�hj]ZgbaZpbb� 
 DZd�b�ex[Zy� kbkl_fZ��hj]ZgbaZpby�^himkdZ_l�hibkZgb_� __� kh^_j`Z�
gby�k�ihfhsvx�jZaebqguo�yaudh\� �wdhghfbq_kdh]h��l_ogbq_kdh]h��mijZ\�
e_gq_kdh]h��khpbheh]bq_kdh]h��wdheh]bq_kdh]h�b�l�^���b�ij_^klZ\e_gb_�__�k�
ihfhsvx� jZaebqguo�ih^kbkl_f�–� wlh� h[mkeh\e_gh�ihklZgh\dhc� dhgdj_l�
ghc� aZ^Zqb�� Ihwlhfm� \uy\e_gb_� ijh[e_f� hj]ZgbaZpbb� \k_]^Z� bg^b\b^m�
Zevgh�ih�ijhp_^mj_�b�g_ih\lhjbfh� 
 Bgh]^Z�\uy\e_gb_�ijh[e_f�ijh\h^blky�ih�nmgdpbhgZevghfm�ijbg�
pbim��dh]^Z�h[t_dlhf�ZgZebaZ�\uklmiZxl�nmgdpbhgZevgu_�ih^jZa^_e_gby�
hj]ZgbaZpbb��gh�lZdhc�ih^oh^�fh`_l�g_�h[_ki_qblv�lj_[m_fhc�iheghlu�b�
p_ehklghklb�j_amevlZlZ��Beb�`_�ijh\h^blky�kljZl_]bq_kdbc�ZgZeba�ih�hl�
^_evguf�[bag_kZf�beb�[bag_k-ijhp_kkZf� 
 GZ� gZr� \a]ey^�� p_e_khh[jZagh� ijh\h^blv� ZgZeba� \gmlj_gg_c� kj_^u�
hj]ZgbaZpbb�ih�^\mf�gZijZ\e_gbyf��ZgZeba�wnn_dlb\ghklb�i_j_jZ[hldb�hk�
gh\guo�\b^h\�j_kmjkh\�\�hj]ZgbaZpbb�b�ZgZeba�mjh\gy�f_g_^`f_glZ�\�hj]Z�
gbaZpbb� 
 <� dZq_kl\_� j_kmjkh\� p_e_khh[jZagh� jZkkfZljb\Zlv� \j_fy�� wg_j]bx��
nbgZgku��fZl_jbZeu��bgnhjfZpbx�b�ex^kdb_�j_kmjku��:gZeba�oZjZdl_jb�
klbd�f_g_^`f_glZ�\�hj]ZgbaZpbb�khklhbl�ba�ZgZebaZ�mjh\gy�kljZl_]bb��dZ�
q_kl\Z� lhj]h\hc� fZjdb�� hj]ZgbaZpbhgghc� kljmdlmju�� bfb^`Z�� kljmdlmju�
aZljZl�b�bggh\Zpbhgghklb�hj]ZgbaZpbb��Ih^h[guc�ZgZeba�\gmlj_gg_c�kj_�
^u�gZah\_f�IJbF-ZgZebahf��i_j_jZ[hldb�j_kmjkh\�b�f_g_^`f_glZ�� 
 I_j_q_gv� ijh[e_f�� khklZ\e_gguc� lZdbf� h[jZahf�� ij_^klZ\ey_l� kh�
[hc��lZd�gZau\Z_fh_��ijh[e_fgh_�ihe_��KljmdlmjbaZpby�ijh[e_fgh]h�ihey�
iha\hey_l�\u^_eblv�kj_^b�\k_]h�i_j_qgy�ijh[e_f�ijh[e_fu�agZqbfu_��ma�
eh\u_�-�dhlhju_�y\eyxlky�ijbqbghc�\hagbdgh\_gby�^jm]bo�ijh[e_f�ba�dZ�
lZeh]Z��b�ijh[e_fu��dhlhju_�j_rZxlky�Z\lhfZlbq_kdb�ijb�j_r_gbb�^jm�
]bo� ijh[e_f� dZlZeh]Z� �j_amevlbjmxsb_� ijh[e_fu��� Hkh[mx� p_gghklv�
kljmdlmjbaZpbb� ijh[e_fgh]h� ihey� ij_^klZ\ey_l� hij_^_e_gb_� ]eZ\ghc�
�dhjg_\hc��dexq_\hc��ijh[e_fu��hl�j_r_gby�dhlhjhc�aZ\bkyl�^jm]b_�ijh�
[e_fu�dZlZeh]Z��Z�hgZ�kZfZ�gb�hl�h^ghc�ba�gbo�g_�aZ\bkbl� 
 <�j_amevlZl_�ihemqZ_f�]jZn�ijh[e_f�hj]ZgbaZpbb��ba�dhlhjh]h�ke_�
^m_l�� q_f� aZgbfZlvky� hj]ZgbaZpbb� \� i_j\mx�� \lhjmx� b� lj_lvx� hq_j_^v��
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=eZ\gZy� ijh[e_fZ� hj]ZgbaZpbb�� gZoh^ysZyky� \� h[eZklb� IZj_lh�� lj_[m_l�
kljZl_]bq_kdbo�j_r_gbc� 
 

>�X��EZiu]bg��L�<��EZiu]bgZ��<=IM��]��<eZ^bfbj��Jhkkby 
 

:G:EBA�<�KBKL?F?�KLJ:L?=BQ?KDBO�J?R?GBC 
 

G_nhjfZevguf�ijhp_^mjZf�hibkZgby�b�ZgZebaZ�ijh[e_fguo�kblmZ�
pbc�� Z� lZd`_� nhjfmebjh\d_� p_e_c� b� djbl_jb_\� bo� ^hklb`_gby� [hevrh_�
\gbfZgb_�m^_ey_lky�\�l_hjbb�ijbgylby�j_r_gbc��dh]^Z�ijh[e_fZ�g_�^himk�
dZ_l�lhqgh]h�dhebq_kl\_ggh]h�j_r_gby��<�wlhf�kemqZ_��dZd�ijZ\beh��hlkml�
kl\m_l�Z^_d\ZlgZy�fZl_fZlbq_kdZy�fh^_ev�^ey�ihklZgh\db�aZ^Zqb��<�^jm]hf�
kemqZ_��dh]^Z�_klv�\hafh`ghklv�ihkljh_gby�nhjfZebah\Zgghc�fh^_eb�j_�
rZ_fhc�ijh[e_fu��g_l�gZ^_`ghc�dhebq_kl\_gghc�bgnhjfZpbb��eb[h�qZklv�
bkoh^ghc�bgnhjfZpbb�ghkbl�ijb[ebabl_evguc�beb�^Z`_�dZq_kl\_gguc�oZ�
jZdl_j��Djhf_�lh]h��bgh]^Z�\j_f_gb�^ey�ijbgylby�j_r_gby�lZd�fZeh��qlh�
wlh�h[klhyl_evkl\h�g_�iha\hey_l�gb�kljh]h�knhjfmebjh\Zlv�aZ^Zqm��gb�kh�
[jZlv�bkq_jiu\Zxsmx�bgnhjfZpbx�^ey�__�j_r_gby�� 

Hkgh\gu_�iheh`_gby�dhgp_ipbb�ijbgylby�j_r_gbc� aZdexqZxlky�\�
lhf�� qlh� ebph�� ijbgbfZxs__� j_r_gb_�� b]jZ_l� hkgh\gmx� jhev� �j_r_gby�
ijbgbfZxlky�gZ�hkgh\_�i_jkhgZevguo�ij_^ihql_gbc�b� wlh�ebph�g_k_l� aZ�
gbo� hl\_lkl\_gghklv��� Wdki_jlu� ijb� wlhf� \uihegyxl� \kihfh]Zl_evgmx�
jhev��jhev�ih�kgb`_gbx�kl_i_gb�g_hij_^_e_gghklb��� 

Nhjfbjh\Zgb_�Zevl_jgZlb\guo�\ZjbZglh\�j_r_gbc�b�bo�kjZ\gbl_ev�
gZy� hp_gdZ� iha\heyxl� baf_jylv� dZq_kl\h� mdZaZgguo� j_r_gbc�� Gh�� ih�
kdhevdm�j_r_gby�ijbgbfZxlky�\�mkeh\byo�g_hij_^_e_gghklb��fh`_l�b�g_�
kms_kl\h\Zlv�_^bgkl\_ggh]h�hilbfZevgh]h�j_r_gby� 

?keb� jZkkfZljb\Zlv� kljZl_]bq_kdb_� j_r_gby�� lh� hgb� gZijZ\e_gu� gZ�
^hklb`_gb_� \_kvfZ� hl^_e_gghc� p_eb�� Z� ihwlhfm� ijbgbfZxlky� \� mkeh\byo�
\ukhdhc�kl_i_gb�g_hij_^_e_gghklb�b��ke_^h\Zl_evgh��g_kml�hli_qZlhd�dZq_�
kl\_gguo�nhjfmebjh\hd��hkgh\Zgguo�gZ�j_amevlZlZo�wdki_jlguo�hp_ghd� 

Kgb`_gb_�g_hij_^_e_gghklb�\�ijhp_^mj_�ijbgylby�j_r_gbc�hkms_�
kl\ey_lky�ihke_^h\Zl_evgufb�wlZiZfb��ij_^klZ\eyxsbfb�kh[hc�we_f_glu�
ZgZebaZ� keh`ghc� ijh[e_fu��<k_]^Z�� dh]^Z� m�f_g_^`_jZ� g_l� ^hklZlhqghc�
bgnhjfZpbb�h�kms_kl\_�ijh[e_fghc�kblmZpbb��lh]^Z�^ey�lh]h��qlh[u�hj]Z�
gbah\Zlv�ijhp_kk�ijbgylby�j_r_gbc��ijbf_gy_lky�kbkl_fguc�ZgZeba� 

Kmlv� ZgZebaZ� �^_dhfihabpbb�� –� \� jZa^_e_gbb� p_eh]h� gZ� qZklb�� \�
ij_^klZ\e_gbb�keh`gh]h�\�\b^_�ijhkluo�khklZ\eyxsbo��^ey�lh]h��qlh�kgb�
ablv� mjh\_gv� jZkkfZljb\Z_fhc� ijh[e_fu� �qlh[u� k^_eZlv� __� [he__� ijh�
klhc���ihemqblv�bgnhjfZpbx�h[�wlhc�ijhklhc�ijh[e_f_�b�knhjfmebjh\Zlv�
ijhklh_�j_r_gb_��Kh\hdmighklv�ijhkluo�j_r_gbc�ih�hl^_evguf� we_f_g�
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lZf� ZgZebabjm_fh]h�p_eh]h�iha\hey_l�ijbgbfZlv�hilbfZevgu_� �gZb[he__�
wnn_dlb\gu_��j_r_gby� 
 Hkh[_gghklv� kbkl_fgh]h� ZgZebaZ� aZdexqZ_lky� \� bkihevah\Zgbb� nhj�
fZevguo� b� g_nhjfZevguo� ijhp_^mj� hij_^_e_gby� p_e_c� b�nmgdpbc� kbkl_f�
mijZ\e_gby��Wlhl�ZgZeba�ijbf_gy_lky�^ey�j_r_gby�ijh[e_f�\�kblmZpbb�g_�
hij_^_e_gghklb�� dh]^Z� ke_^m_l� bkihevah\Zlv� wdki_jlgu_� f_lh^u� ijbgylby�
j_r_gbc�� 

GZb[he__�jZkijhkljZg_gguo�kljZl_]bq_kdbf�ZgZebahf�ijh[e_f�\�ih�
ke_^gb_�]h^Z�klZe�f_lh^��hkgh\Zgguc�gZ�jZa^_e_gbb�\k_c�j_Zevghc�^ey�hj�
]ZgbaZpbb�^_ckl\bl_evghklb�gZ�\gmlj_ggxx�kj_^m�kZfhc�hj]ZgbaZpbb�b�gZ�
\k_�hklZevgh_�–�\g_rgxx�kj_^m� 

GZjy^m�k�hlf_q_gguf�ZgZeba�ijh^he`Z_lky�\�dZ`^hc�ba�gZa\Zgguo�
ih^kbkl_f� –� \gmlj_ggyy� kj_^Z� jZa^_ey_lky� gZ� iheh`bl_evgu_� b� hljbpZ�
l_evgu_� fhf_glu� \gmljbohayckl\_gghc� ^_yl_evghklb� hj]ZgbaZpbb�� Z�
\g_rgyy�gZ�^Zevgxx�b�[eb`gxx� \g_rgxx� kj_^m��Djhf_� lh]h��[eb`gyy�
\g_rgyy� kj_^Z� ^_eblky� gZ� ihklZ\sbdh\�� dhgdmj_glh\� b� ihlj_[bl_e_c�� Z�
^Zevgyy�\g_rgyy�kj_^Z�^_dhfihabjm_lky�gZ� we_f_glu� wdhghfbdb�b�iheb�
lbdb�kljZgu��ihdZaZl_eb�khpbZevghc�dmevlmju�h[s_kl\Z�b�^hklb`_gby�gZ�
mqgh-l_ogbq_kdh]h� ijh]j_kkZ�� :gZeba� \ha^_ckl\by� we_f_glh\� \g_rg_c�
kj_^u� iha\hey_l� knhjfmebjh\Zlv� iheh`_gby� �kha^Zlv� g_h[oh^bfmx� ^ey�
ijbgylby� kljZl_]bq_kdbo� j_r_gbc� bgnhjfZpbx�� h� [eZ]hijbylguo� b� g_�
[eZ]hijbylguo�\ha^_ckl\byo�gZ�hj]ZgbaZpbx�\g_rg_c�kj_^u� 

LZdbf�h[jZahf��ijhp_^mjZ�ZgZebaZ�iha\hey_l�ihemqblv�bgnhjfZpbx��
g_h[oh^bfmx� ^ey� ijbgylby� kljZl_]bq_kdb� agZqbfuo� ^ey� hj]ZgbaZpbb� j_�
r_gbc� 
 

L�:��EZqbgbgZ��<e=M��]��<eZ^bfbj��Jhkkby 
 

KHKL:<EYXSB?�MKI?RGH=H�NHJFBJH<:GBY� 
FBKKBB�HJ=:GBA:PBB 

 

 Hj]ZgbaZpbb�hq_gv�keh`gh��ihqlb�g_\hafh`gh�\u`blv�\�dhgdmj_gl�
ghc�[hjv[_��_keb�hgZ�g_�bf__l�q_ldbo�gZijZ\e_gbc��dhlhju_�^Zxl�\hafh`�
ghklv�^h[blvky�j_amevlZlh\�k\h_c�^_yl_evghklb��<�k\yab�k�wlbf�m�jhkkbc�
kdbo�nbjf� \�gZklhys__� \j_fy� \hajZklZ_l�bgl_j_k�d�fbkkbb�hj]ZgbaZpbb��
Fbkkby� kqblZ_lky� ijbagZdhf� jZa\blh]h� ij_^ijbgbfZl_evkl\Z� b� nhjfb�
jmxs_c�qZklvx�dhff_jq_kdh]h�Z\lhjbl_lZ�nbjfu� 
 Jhev�fbkkbb�hj]ZgbaZpbb�khklhbl�\�lhf��qlh�hgZ�hjb_glbjm_l�\�_^b�
ghf�gZijZ\e_gbb�bgl_j_ku�b�h`b^Zgby�l_o�ex^_c��dhlhju_�\hkijbgbfZxl�
hj]ZgbaZpbx�bagmljb��b�l_o��dlh�\hkijbgbfZ_l�hj]ZgbaZpbx�ba\g_��Fbkkby�
iha\hey_l�ih^qbgblv�bgl_j_ku�©\gmlj_ggboª�ih�hlghr_gbx�d�hj]ZgbaZpbb�
ex^_c�bgl_j_kZf�©\g_rgboª�ex^_c��>_ckl\byf�ex^_c�fbkkby�ijb^Z_l�hk�
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fuke_gghklv�b�p_e_gZijZ\e_gghklv��iha\heyxsb_�bf�emqr_�\b^_lv�b�hkha�
gZ\Zlv�g_�lhevdh�qlh�hgb�^he`gu�^_eZlv��gh�b�^ey�q_]h�hgb�hkms_kl\eyxl�
k\hb�^_ckl\by� 
 Qlh� `_� lZdh_� fbkkby� hj]ZgbaZpbb"� Kms_kl\m_l� rbjhdh_� b� madh_�
ihgbfZgb_�fbkkbb� 
 <�rbjhdhf�ihgbfZgbb�fbkkby�–� wlh�nbehkhnby�b�ij_^gZagZq_gb_��
kfuke�kms_kl\h\Zgby�hj]ZgbaZpbb� 
 <�madhf�ihgbfZgbb�fbkkby�–�wlh�knhjfmebjh\Zggh_�ml\_j`^_gb_�hl�
ghkbl_evgh�lh]h��^ey�q_]h�beb�ih�dZdhc�ijbqbg_�kms_kl\m_l�hj]ZgbaZpby��l�_��
fbkkby� ihgbfZ_lky� dZd� ml\_j`^_gb_�� jZkdju\Zxs__� kfuke� kms_kl\h\Zgby�
hj]ZgbaZpbb�� \� dhlhjhf� ijhy\ey_lky� hlebqb_� ^Zgghc� hj]ZgbaZpbb� hl� _c�
ih^h[guo� 
 >ey�mki_rgh]h�nhjfbjh\Zgby�fbkkbb�g_h[oh^bfu�ke_^mxsb_�mkeh�
\by� 

− iheblbq_kdZy�b�wdhghfbq_kdZy�klZ[bevghklv�\�kljZg_� 
− hlkmlkl\b_�l_g_\hc�wdhghfbdb� 
− ikboheh]by�pb\bebah\Zggh]h�ihlj_[e_gby�m�gZk_e_gby� 
− gZebqb_�\�]hkm^Zjkl\_�kbevghc�ijZ\h\hc�b�aZdhgh^Zl_evghc�[Zau� 
− hjb_glZpby�fbkkbb�gZ�h[s_q_eh\_q_kdb_�p_gghklb�b�gZpbhgZevgu_�

hkh[_gghklb� 
− kljZl_]bq_kdZy�gZijZ\e_gghklv�b�^he]hkjhqghklv�fbkkbb� 
Fbkkby�nhjfbjm_l� ]eZ\gh_�ij_^gZagZq_gb_�hj]ZgbaZpbb� \�h[s_kl\_��

lm�hkgh\gmx�kms_kl\_ggmx�ijbqbgm��dhlhjZy�jZkdju\Z_l�kfuke�nmgdpbh�
gbjh\Zgby�hj]ZgbaZpbb�b�\�dhlhjhc�ijhy\eyxlky�__�fbjh\haaj_gb_��nbeh�
khnby�b�ki_pbnbdZ� 

>ey�lh]h�qlh[u�[ulv�mki_rghc��fbkkby�^he`gZ�hl\_qZlv�ke_^mxsbf�
lj_[h\Zgbyf� 

1. Fbkkby� ^he`gZ� hl\_qZlv� ^mom� \j_f_gb�� hljZ`Zlv� khpbZevgh� – 
i_jki_dlb\gu_� ihlj_[ghklb� h[s_kl\Z� b� hl\_qZlv� h`b^Zgbyf�
[hevrbgkl\Z�ex^_c� 

2. HgZ�^he`gZ�[ulv�knhjfbjh\ZgZ�ij_^_evgh�ykgh�^ey�e_]dh]h�ih�
gbfZgby�\k_fb�km[t_dlZfb��\aZbfh^_ckl\mxsbfb�k�hj]ZgbaZpb�
_c�b�\k_fb�qe_gZfb�hj]ZgbaZpbb� 

3. Nhjfmebjh\dZ� fbkkbb� ^he`gZ� bkdexqZlv� \hafh`ghklv� jZagh�
lhedh\��gh� \� lh�`_� \j_fy� hklZ\eylv�ijhklhj�^ey� l\hjq_kdh]h�b�
]b[dh]h�jZa\blby�hj]ZgbaZpbb� 

4. Jughqguc� mki_o� fbkkbb� [m^_l� hij_^_eylvky� l_f�� gZkdhevdh�
fbkkby� hl\_qZ_l� gZpbhgZevguf� hkh[_gghklyf� b� ikboheh]bq_�
kdhfm�^mom�gZpbc��gZpbhgZevghc�b^__��h`b^Zgbyf�ex^_c� 
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5. ?keb�nhjfmebjh\dZ�fbkkbb�ih^jZamf_\Z_l�mdZaZgb_�ijbgpbih\�
beb�iml_c�__�hkms_kl\e_gby��hgb�lZd`_�^he`gu�[ulv�khpbZevgh�
i_jki_dlb\gufb��aZdhghihkemrgufb�b�\aZbfh\u]h^gufb� 

6. MdZau\Zlv� hlebqbl_evgu_� hkh[_gghklb� b� kljZl_]bq_kdb_� ij_�
bfms_kl\Z� bf_ggh� ^Zgghc� dhfiZgbb�� hkh[_gghklb�nbehkhnbb��
p_gghkl_c��wlbq_kdbo�ijbgpbih\��hlghr_gby�d�jZ[hlgbdZf�dhf�
iZgbb��iha\heyxsb_�\u^_eblv�ba�fgh`_kl\Z�^jm]bo�nbjf�bf_g�
gh�wlm��oZjZdl_jbamxsb_�__�mgbdZevghklv� 

7. Fbkkby� ^he`gZ� \^hogh\eylv�� fhlb\bjh\Zlv� jZ[hlgbdZ� b� _]h�
ljm^� 

KlZg^Zjlh\�ih�jZajZ[hld_�fbkkbb�g_�kms_kl\m_l��lZd�`_�dZd�b�mgb\_j�
kZevguo�lj_[h\Zgbc�ih�__�kh^_j`Zgbx��Fbkkby�–�wlh�j_amevlZl�]em[hdh]h�
l\hjq_kdh]h�ijhp_kkZ�fukeysbo�ex^_c��jmdh\h^bl_e_c�\ukr_]h�a\_gZ� 

Nhjfbjh\Zgb_�fbkkbb�–�wlh�g_�lhevdh�\ujZ[hldZ�iheh`_gbc�fbkkbb��
Z�^h\_^_gb_�wlbo�iheh`_gbc�^h�khljm^gbdh\�b�ijbgylb_�bfb�wlbo�iheh`_�
gbc�� Hj]ZgbaZpby� h[j_lZ_l� fbkkbx� lh]^Z�� dh]^Z� qe_gu� hj]ZgbaZpbb� kh�
]eZkgu�k�g_c�b�ke_^mxl�\�k\h_c�^_yl_evghklb�__�iheh`_gbyf� 

Ihwlhfm� fbkkby� hj]ZgbaZpbb� qlh[u� [ulv� mki_rghc�� ^he`gZ� [ulv�
knhjfmebjh\ZgZ�lZdbf�h[jZahf��qlh[u�hgZ�khhl\_lkl\h\ZeZ�h[s_kl\_gguf�
ihlj_[ghklyf� 

Ohjhrh�knhjfmebjh\ZggZy�fbkkby�ihdZau\Z_l�lh��q_f�y\ey_lky�hj�
]ZgbaZpby�k_]h^gy��b�dZdhc�hgZ�klj_fblky�[ulv��Z�lZd`_�ijhykgy_l�hlebqb_�
hj]ZgbaZpbb�hl�^jm]bo��_c�ih^h[guo� 
  

:�<��E_hglv_\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

H�G?H;OH>BFHKLB�AG:QBL?EVGH=H�KGB@?GBY� 
G:EH=H<HC�G:=JMADB�G:�IJ?>IJBYLBY 

 

 NbkdZevgu_�\hafh`ghklb� ]hkm^Zjkl\Z�ih�nhjfbjh\Zgbx�[x^`_lh\�
b�\g_[x^`_lguo�nhg^h\�g_�^he`gu�gZjmrZlv�[ZeZgk�qZklguo�b�]hkm^Zj�
kl\_gguo�bgl_j_kh\��Qj_af_jgh_�gZeh]h\h_�[j_fy�lhedZ_l�ij_^ijbgbfZl_�
e_c�d�mdehg_gbx�hl�mieZlu�gZeh]h\�b��lZdbf�h[jZahf��ih^^_j`b\Z_l�©l_�
g_\u_ª�k_dlhju�wdhghfbdb� 
 IjZ\bl_evkl\h� Jhkkbb� \� ihke_^g__� \j_fy� ijbgyeh� jy^� f_j� ih�
mf_gvr_gbx�gZeh]h\hc�gZ]jmadb��kgb`_gu�klZ\db�ih�gZeh]m�k�^hoh^Z�nb�
abq_kdbo�ebp�b�gZeh]m�gZ�ijb[uev��hlf_g_gu�g_dhlhju_�gZeh]b�k�h[hjhlZ� 
 >ZggZy�klZlvy�ihk\ys_gZ�hij_^_e_gbx�gZeh]h\h]h�[j_f_gb�gZ�ij_^�
ijbylby�k�mq_lhf�wlbo�baf_g_gbc��JZkq_l�ijh\_^_g�gZ�ijbf_j_�ihkj_^gb�
q_kdhc� nbjfu� hilh\hc� lhj]h\eb� kh� ke_^mxsbfb� nbgZgkh\h-
wdhghfbq_kdbfb� ihdZaZl_eyfb�� qbke_gghklv� i_jkhgZeZ� ��� q_eh\_d� ijb�
kj_^g_f�mjh\g_�aZjZ[hlghc�ieZlu���luk��jm[��aZ�f_kyp��<ujmqdZ�g_llh�kh�
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klZ\beZ� ������luk��jm[���lhj]h\Zy�gZp_gdZ� ������ijb[uev�^h�gZeh]hh[eh�
`_gby� �kljhdZ� ���� nhjfu�� ��� ���� luk�� jm[��� kj_^g_]h^h\Zy� klhbfhklv�
bfms_kl\Z��ih^kqblZggZy�aZ�d\ZjlZe������luk��jm[� 
 Ih� wlbf�^Zgguf�ihkj_^gbq_kdhc�nbjfu�hilh\hc� lhj]h\eb�hij_^_�
e_gZ�kmffZ�gZeh]h\uo�ieZl_`_c�b�qbklZy�ijb[uev�aZ�f_kyp��luk��jm[�� 

GZeh]�gZ�^h[Z\e_ggmx�klhbfhklv 225 
GZeh]�gZ�^hoh^u�nbabq_kdbo�ebp 62 
?^bguc�khpbZevguc�gZeh] 159 
GZeh]�gZ�ijb[uev 166,7 
GZeh]�gZ�bfms_kl\h 6,3 
LjZgkihjlguc�gZeh] 8,0 
Blh]h�gZeh]b�\�[x^`_l�b�\g_[x^`_lgu_�nhg^u 697 
QbklZy�ijb[uev 103 

 QbklZy�ijb[uev�jZkkqblZgZ�dZd�jZagbpZ�f_`^m�ijb[uevx�^h�gZeh�
]hh[eh`_gby�b�gZeh]hf�gZ�ijb[uev��Ih�gZeh]h\hfm�[j_f_gb��G;��jZkkqb�
lZgu�^\Z�ihdZaZl_ey��gZeh]h\u_�ieZl_`b�ih�hlghr_gbx�d�\ujmqd_�hl�ijh�
^Z`�b�d�qbklhc�ijb[ueb�� 
 G;1 = 697:20000=0,035 (3,5 %) 
 G;2 = 697: 103 =6,77 (677 %)  
 Ba�jZkq_lh\�\b^gh��qlh�gZeh]h\Zy�gZ]jmadZ�d�\ujmqd_�g_agZqbl_evgZ�
��������gh�wlhl�ihdZaZl_ev�g_�hljZ`Z_l�j_Zevgh]h�gZeh]h\h]h�[j_f_gb��lZd�
dZd�dhg_qguf�nbgZgkh\uf�j_amevlZlhf�^_yl_evghklb�ij_^ijbylbc�y\ey_l�
ky�qbklZy�ijb[uev��KjZ\g_gb_�kmff�qbklhc�ijb[ueb�b�gZeh]h\uo�ieZl_�
`_c�ij_^klZ\ey_l�agZqbl_evguc�bgl_j_k�b�ba�jZkq_lZ�fu�\b^bf��qlh�gZeh�
]h\h_�[j_fy�ih�qbklhc�ijb[ueb�G;2� �������Wlh�hagZqZ_l��qlh�hklZxsZyky�
\�jZkihjy`_gbb�ij_^ijbylby�qbklZy�ijb[uev�\������jZaZ�f_gvr_�kmff�gZ�
eh]h\�\�[x^`_l��Qlh[u�g_�ieZlblv�lZdb_�kmffu��ij_^ijbylby�ijb[_]Zxl�d�
“l_g_\uf´�ko_fZf�jZkq_lZ�gZeh]h\��GZijbf_j��G>K�fh`gh�kgbablv�iml_f�
\\_^_gby�\�dhff_jq_kdbc�h[hjhl�nbdlb\ghc�nbjfu��dhlhjZy�ijh^Z_l� lh�
\Zj�^Zgghc�nbjf_�k�gZp_gdhc� �����b�ih�keh`b\rbfky�p_gZf�jZkkfZljb�
\Z_fZy�nbjfZ� ijh^Z_l� lh\Zju� ihdmiZl_eyf��K� iZ^_gb_f� \ujmqdb� mf_gv�
rZ_lky�kmffZ�G>K��>ey�kgb`_gby�hlqbke_gbc�ih�?KG�nbjfu�ijZdlbdmxl�
\u^Zqm�aZjieZlu�©\�dhg\_jlZoª��GZijbf_j��\�^Zgghc�nbjf_�hnbpbZevgZy�
aZjZ[hlgZy�ieZlZ�fh`_l� khklZ\eylv� ���� luk�� jm[�� \f_klh�nZdlbq_kdhc� ����
luk��jm[��Ij_^ijbylby�gZoh^yl�©l_g_\u_ª�imlb�^ey�mf_gvr_gby�b�gZeh]Z�
gZ�ijb[uev�iml_f�³m\_ebq_gby´�jZkoh^h\��GZeh]h\u_�hj]Zgu�agZxl�h�km�
s_kl\h\Zgbb�©l_g_\uoª�ko_f�jZkq_lZ�gZeh]h\��gh�g_�bf_xl�wnn_dlb\guo�
bgkljmf_glh\�^ey�bo�\uy\e_gby�b�ij_k_q_gby� 
 H[�wnn_dlb\ghklb�gZeh]h\uo�j_nhjf�^ey�klbfmebjh\Zgby�jZa\blby�
wdhghfbdb�JN�fh`gh�[m^_l�]h\hjblv��_keb�gZeh]h\h_�[j_fy�kgbablky�ohly�
[u�^h������hl�qbklhc�ijb[ueb��Lhevdh�\�wlhf�kemqZ_�agZqbl_evgh�miZ^_l�
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^hey� moh^ys_]h� hl� gZeh]hh[eh`_gby� ³l_g_\h]h´� [bag_kZ� b� h[t_f� g_e_�
]Zevguo�^_g_]��_`_]h^gh�\u\habfuo�aZ�jm[_`� 
 

:�<��E_hglv_\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

H�IMLYO�MDJ?IE?GBY�L?JJBLHJB:EVGUO�;X>@?LH< 
  
NbgZgkh\hc�[Zahc��h[_ki_qb\Zxs_c�j_]bhgZevguf�b�f_klguf�hj]Z�

gZf�\eZklb�\uiheg_gb_�\haeh`_gguo�gZ�gbo�nmgdpbc�� y\ey_lky� l_jjblh�
jbZevgu_�[x^`_lu��aZ�kq_l�dhlhjuo�k_]h^gy�nbgZgkbjm_lky�������jZkoh�
^h\�gZ�@DO�������-�gZ�h[jZah\Zgb_�������-�gZ�a^jZ\hhojZg_gb_�������-�gZ�
hkms_kl\e_gb_�khpbZevghc�iheblbdb�\�kljZg_� 

<� ihke_^gb_� ]h^u�� dh]^Z� ihqlb� \k_� h[t_dlu� khpbZevghc� kn_ju�
i_j_^Zgu�\�\_^_gb_�j_]bhgZevguo�b�f_klguo�hj]Zgh\�\eZklb��h[hkljyxlky�
ijh[e_fu� l_jjblhjbZevguo� nbgZgkh\�� mf_gvrZ_lky� [x^`_lgZy� h[_ki_�
q_gghklv�khpbZevghc�kn_ju�b�gZk_e_gby��KmffZ�[x^`_lguo�jZkoh^h\�klZ�
eZ�gb`_�jZaf_jZ�m^h\e_l\hj_gby�fbgbfZevguo�[x^`_lguo�ihlj_[ghkl_c�� 
 Hkgh\gu_� ijbqbgu� wlh]h�� i_j_^ZqZ� gZ� l_jjblhjbZevguc� mjh\_gv�
jZkoh^guo�iheghfhqbc�b�hl\_lkl\_gghklb�[_a�ih^dj_ie_gby�bo�khhl\_lkl�
\mxs_c�nbgZgkh\hc�[Zahc��K������]��^hey�nbgZgkh\uo�j_kmjkh\��gZijZ\�
ey_fuo�\�n_^_jZevguc��[x^`_l���\ujhkeZ�k������^h�������B�wlh�g_kfhljy�
gZ� lh��qlh�ih^Z\eyxsZy�qZklv�jZkoh^h\�� k\yaZgguo� k�`bag_h[_ki_q_gb_f�
q_eh\_dZ��nbgZgkbjm_lky�aZ�kq_l�l_jjblhjbZevguo�[x^`_lh\� 

>ey�ij_h[jZah\Zgby�f_`[x^`_lguo�hlghr_gbc�IjZ\bl_evkl\hf�JN�
[ueZ�ijbgylZ�Ijh]jZffZ�jZa\blby�[x^`_lgh]h�n_^_jZebafZ�JN�^h������]��
Gh�\�khhl\_lkl\bb�k�wlhc�ijh]jZffhc�]h^�hl�]h^Z�l_jy_lky�kZfhklhyl_ev�
ghklv�n_^_jZevguo�[x^`_lh\�b�jZkl_l�bo�aZ\bkbfhklv�hl�nbgZgkh\hc�ih�
fhsb�n_^_jZevgh]h�p_gljZ��<�gZklhys__�\j_fy�^hey�n_^_jZevguo�gZeh]h\�
\�dhgkheb^bjh\Zgghf�[x^`_l_�khklZ\ey_l�������Z�l_jjblhjbZevguo�aZdj_�
ie_gguo�gZeh]h\�–�\k_]h������ 

Hkgh\gufb� imlyfb� mdj_ie_gby� l_jjblhjbZevguo� [x^`_lh\� fh]ml�
[ulv�j_r_gby�ke_^mxsbo�ijh[e_f� 
1. Kms_kl\_ggh_� m\_ebq_gb_� l_jjblhjbZevguo�� kh[kl\_gguo� gZeh]h\uo�

^hoh^h\�� dhlhjh_� kha^Zkl� mklhcqb\mx� aZbgl_j_kh\Zgghklv� j_]bhgZev�
guo�b�f_klguo�\eZkl_c�\�jZkrbj_gbb�khhl\_lkl\mxs_c�gZeh]h\hc�[Z�
au��\�k\h_\j_f_gghf�ihklmie_gbb�gZeh]h\�\�[x^`_lu� 

2. Hkgh\guf�ijbgpbihf�[x^`_lgh]h�n_^_jZebafZ�^he`gh�[ulv�khhl\_l�
kl\b_�nbgZgkh\uo�^hoh^h\�b�h[t_fZ�\uihegy_fuo�[x^`_lguo�mkem]��<�
gZklhys__� �\j_fy�ijb�khihklZ\e_gbb�gZeh]h\uo�iheghfhqbc�b�jZkoh^�
guo�h[yaZl_evkl\�h[gZjm`b\Z_lky�y\gh_�gZjmr_gb_�wlh]h�khhl\_lkl\by��
LZd��\�[x^`_l_������]��l_jjblhjbZevguf�[x^`_lZf�g_�iheghklvx�dhf�
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i_gkbjh\Zgu�ihl_jb�\�k\yab�k�hlf_ghc�h[hjhlguo�gZeh]h\�b�gZeh]Z�gZ�
ihevah\Zl_e_c�Z\lh^hjh]� 

3. JZkij_^_e_gb_� ]hkm^Zjkl\_gguo� ^hoh^h\�f_`^m� \k_fb� a\_gvyfb� [x^�
`_lghc�kbkl_fu�gZ�ihklhygghc�ghjfZlb\ghc�hkgh\_��qlh[u�g_�f_gylv�
gZeh]h\mx�kbkl_fm��Bkoh^gufb�^he`gu�[ulv�ghjfZlb\u�fbgbfZevghc�
[x^`_lghc� h[_ki_q_gghklb� l_jjblhjbb� [x^`_lgufb� kj_^kl\Zfb��Kh�
]eZkgh� ;x^`_lghfm� dh^_dkm� wlb� ghjfZlb\u� ^he`gu� ml\_j`^Zlvky� gZ�
n_^_jZevghf�mjh\g_��gh�^h�kbo�ihj�lZdb_�ghjfZlb\u�\�JN�hlkmlkl\mxl� 

4. FmgbpbiZevguf�hj]ZgZf�[ueb�i_j_^Zgu� ]hkm^Zjkl\_ggu_�nmgdpbb��Z�
f_oZgbaf� bo� nbgZgkh\h]h� h[_ki_q_gby� g_� hij_^_e_g�� Bkihevah\Zgb_�
^bnn_j_gpbjh\Zgguo� ghjfZlb\h\� gZeh]h\uo� hlqbke_gbc� \� f_klgu_�
[x^`_lu�hl�n_^_jZevguo�b�j_]bhgZevguo�gZeh]h\�iha\hebl�mqblu\Zlv�
nbgZgkh\uc� ihl_gpbZe� dZ`^hc� l_jjblhjbb� b� klbfmebjh\Zlv� fmgbpb�
iZevgu_�h[jZah\Zgby�d�jZa\blbx�kh[kl\_gghc�gZeh]h\hc�[Zau�� 

5. H^gh\j_f_ggh�g_h[oh^bfh�kms_kl\_ggh�ih\ukblv�hl\_lkl\_gghklv�j_�
]bhgZevguo�b�f_klguo�\eZkl_c�aZ�wnn_dlb\gh_�mijZ\e_gb_�l_jjblhjb�
Zevgufb� [x^`_lZfb��Ijb� g_\uiheg_gbb�nbgZgkh\uo� b� h[kem`b\Zx�
sbo� h[yaZgghkl_c� i_j_^� gZk_e_gb_f�� dj_^blhjZfb�� [x^`_lhihemqZl_�
eyfb�ih�ijbf_jm�jy^Z�kljZg�p_e_khh[jZagh�\\h^blv�gZ�l_jjblhjbb�j_�
`bf�\g_rg_]h�nbgZgkh\h]h�mijZ\e_gby� 

J_r_gb_�nbgZgkh\uo� ijh[e_f� l_jjblhjbZevguo� [x^`_lh\� aZ\bkbl�
hl�iheblbq_kdhc�\heb�hj]Zgh\�\eZklb��Lhevdh�kh\f_klgufb�mkbebyfb�p_g�
ljZevguo� b� l_jjblhjbZevguo� hj]Zgh\� fh`gh� mkljZgblv� g_]Zlb\gu_� ih�
ke_^kl\by�\�khpbZevgh-�wdhghfbq_kdhf�jZa\blbb�j_]bhgh\�aZ�]h^u�jughq�
guo�j_nhjf� 
 

:�<��E_hglv_\Z��B�<��Dh\Zevqmd��<e=M��]��<eZ^bfbj��Jhkkby 
 

N:DLHJU��HIJ?>?EYXSB?�BG<?KLBPBHGGMX�

IJB<E?D:L?EVGHKLV�:DPBHG?JGUO�H;S?KL<�J?=BHG: 

>ey� kgb`_gby� nbgZgkh\uo� jbkdh\� bg\_klhju� i_j_^� \eh`_gbyfb�
kj_^kl\� \� Zdpbhg_jgh_� h[s_kl\h� �:H�� ZgZebabjmxl�� ij_`^_� \k_]h�� p_gm�
�dmjkh\mx�klhbfhklv��Zdpbc�b�kmffm�\uieZqb\Z_fuo�:H�^b\b^_g^h\� 

DZd� ba\_klgh�� ³kijZ\_^eb\Zy´� p_gZ� Zdpbc� _klv� ^bkdhglbjh\ZggZy�
klhbfhklv� ihlhdh\� [m^msbo� ^b\b^_g^h\��Gh� ihkdhevdm� ijh]ghabjh\Zgb_�
[m^msbo� ^b\b^_g^h\� qZklh� g_\hafh`gh�� bg\_klhju� hjb_glbjmxlky� gZ�
^Zggu_�h�ihemq_gghc�:H�qbklhc�ijb[ueb�gZ�Zdpbx��Ijb�wlhf�p_gZ�Zdpbb�
jZ\gZ� 

�P IZD� 
]^_��IZ-�qbklZy�ijb[uev�ij_^ijbylby��ijboh^ysZyky�gZ�h^gm�Zdpbx��

jm[� 
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D�-�dhwnnbpb_gl�©p_gZ�ijb[uevª��ihdZau\Zxsbc��dZdmx�p_gm�]hlh�
\u�ieZlblv�bg\_klhju�aZ�h^bg�jm[ev�ijb[ueb�gZ�Zdpbx� 

Q_f�\ur_�l_fi�jhklZ�ijb[ueb�gZ�Zdpbx��l_f�[hevr_�dhwnnbpb_gl�
©p_gZ�ijb[uevª��LZdbf� h[jZahf�� q_f� [uklj__� jZkl_l�ijb[uev� dhfiZgbb��
l_f�\ur_�p_gZ�_]h�Zdpbc� 

Dmjk�Zdpbc�aZ\bkbl�lZd`_�b�hl�hljZke_\hc�ijbgZ^e_`ghklb�:H��G_�
j_^dh��Z[khexlgh�[eZ]hihemqgh_�ih�nbgZgkh\hfm�khklhygbx�ij_^ijbylb_�
g_�bgl_j_km_l�bg\_klhjh\�b�dmjk�bo� Zdpbc� y\ey_lky� kbevgh� aZgb`_gguf��
>_eh� \� lhf�� qlh� jy^� hljZke_c� wdhghfbdb� ih^\_j`_gu� pbdeZf� jZa\blby��
k\hckl\_gguf�dhgdj_lghc�hljZkeb��Ijb�wlhf�pbde�\�wlbo�hljZkeyo�fh`_l�
g_�kh\iZ^Zlv�k�h[s_wdhghfbq_kdbf�pbdehf�jZa\blby�wdhghfbdb��kujv_\u_�
dhfiZgbb��Z\bZi_j_\hadb���Ijb[ueb�:H�wlbo�hljZke_c�baf_gyxlky�pbdeb�
q_kdb�\�l_q_gb_�jy^Z�e_l�b�bg\_klhju�hklhjh`gu�\�ihdmid_�bo�Zdpbc� 

Kms_kl\mxl�b�lZd�gZau\Z_fu_�©aZsblgu_ª�hljZkeb��ijb[uev�b�p_gZ�
Zdpbc�m�dhlhjuo�gZ�\k_o�klZ^byo�wdhghfbq_kdh]h�pbdeZ�kljZgu�hklZxlky�
\ukhdbfb��ijhba\h^kl\h�we_dljhwg_j]bb��]ZaZ��ijh^mdlh\�iblZgby��kb]Zj_l��
f_^bpbgkdb_� mkem]b�� <� i_jbh^u� djbabkZ� dZiblZe� gZqbgZ_l� i_j_l_dZlv�
bf_ggh�\�©aZsblgu_ª�hljZkeb� 

Gh�mki_o�[bag_kZ�\�[hevrbgkl\_�hljZke_c�b�kijhk�gZ�bo�Zdpbb�aZ\b�
kbl�hl�klZ^bc�deZkkbq_kdh]h�wdhghfbq_kdh]h�pbdeZ� 

GZ� jZgg_c� klZ^bb� wdhghfbq_kdh]h� jhklZ� kgb`Z_lky� hiZkghklv� bg�
neypbb�b�jhklZ�p_g��P_gljZevguc�[Zgd�mf_gvrZ_l�k\hb�ijhp_glgu_�klZ\�
db�aZ�dj_^blu��qlh�h`b\ey_l�wdhghfbdm��DZd�ihdZau\Z_l�fbjh\Zy�ijZdlbdZ��
gZ� wlhc� klZ^bb� m\_ebqb\Zxlky� ijb[ueb� b� p_gZ� Zdpbc� \� lZdbo� hljZkeyo�
wdhghfbdb�dZd�Z\lhfh[be_kljh_gb_��`bebsgh_�kljhbl_evkl\h�b�k\yaZggh_�
k�gbf�ijhba\h^kl\h�f_[_eb�b�[ulh\uo�ijb[hjh\��[Zgdb� 

H`b\e_gb_�kijhkZ�gZ�lh\Zju�\�k\yab�k�m^_r_\e_gb_f�dj_^blZ�ijb�
\h^bl�d�jhklm�ljZgkihjlguo�i_j_\hahd��j_deZfu��^h[uqb�ihe_aguo�bkdh�
iZ_fuo��ijhba\h^kl\Z�ihlj_[bl_evkdbo�b�\k_o�^jm]bo�lh\Zjh\�� 

>ey�lj_lv_c�klZ^bb� �wdhghfbq_kdhc�^_ij_kkbb��oZjZdl_j_g�jhkl�bg�
neypbb�b�p_g�gZ�lh\Zju��Qlh[u�aZf_^eblv�l_fiu�bo�jhklZ��m\_ebqb\Zxlky�
ijhp_glgu_�klZ\db�[Zgdh\��mf_gvrZ_lky�^_g_`gZy�fZkkZ�\�h[jZs_gbb��b�\�
j_amevlZl_�iZ^Z_l�kh\hdmiguc�kijhk�gZ�lh\Zju��H^gZdh�gZ�wlhc�klZ^bb��dZd�
ihdZau\Z_l�fbjh\Zy�ijZdlbdZ��m\_ebqb\Z_lky�ijhba\h^kl\h�klZeb�b�obfb�
q_kdbo�lh\Zjh\�\�k\yab�k�jhklhf�^h[uqb�ihe_aguo�bkdhiZ_fuo�b�ihlj_[b�
l_evkdh]h�k_dlhjZ�gZ�ij_^u^ms_c�klZ^bb� 

>ey� ihke_^g_c� klZ^bb� wdhghfbq_kdh]h� pbdeZ� oZjZdl_jgh� mkbe_gb_�
bgneypbb��jhkl�p_g�b�ijhp_glguo�klZ\hd�[ZgdZ��Gh�dhfiZgbb��ihemqb\rb_�
ijb[uev�gZ�ij_^u^ms_c�klZ^bb��gZqbgZxl�\deZ^u\Zlv�__�\�fZrbggh_�h[h�
jm^h\Zgb_�^ey�ijhba\h^kl\Z�kj_^kl\�ijhba\h^kl\Z� 
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LZdbf� h[jZahf�� gZ� dZ`^hc� klZ^bb� wdhghfbq_kdh]h� pbdeZ� ij_^ijb�
ylby�hl^_evguo�hljZke_c�wdhghfbdb�gZoh^ylky�\�[he__�\u]h^ghf�iheh`_�
gbb��Z�jZa\blb_�©aZsblguoª�hljZke_c��dZd�ijZ\beh��b^_l�jZ\ghf_jgh��M\y�
au\Zgb_�dhgtxgdlmju�jugdZ�b�Zdlb\ghklb�\�dmie_-ijh^Z`_�Zdpbc�kh�klZ�
^byfb� wdhghfbq_kdh]h� pbdeZ� ihfh]Z_l� bg\_klhjZf� b� ij_^ijbylbyf-
wfbl_glZf� ba[_`Zlv� kbkl_fZlbq_kdbo� b� g_kbkl_fZlbq_kdbo� jbkdh\�� kh�
klZ\eyxsbo�\�kmff_�jbkd�bg\_klbpbc�\�p_ggu_�[mfZ]b��Jbkd�\hagbdgh\_�
gby�djbabkZ�hkh[_ggh�ZdlmZe_g�\ke_^kl\b_�]eh[ZebaZpbb�fbjh\uo�nbgZg�
kh\uo� jugdh\�� ]^_� [u� gb� \hagbd�nbgZgkh\uc� djbabk�� \k_]^Z� kms_kl\m_l�
\hafh`ghklv�wnn_dlZ�©^hfbghª� 

<� gZklhys__� \j_fy� jughd� p_gguo� [mfZ]� \� JN� g_� b]jZ_l� kdhevdh-
gb[m^v�aZf_lghc�jheb�\�nbgZgkh\hc�ih^^_j`d_�bg\_klbpbc�j_]bhgh\�b�g_�
\uihegy_l� nmgdpbc� f_oZgbafZ� fh[bebaZpbb� bg\_klbpbhgguo� j_kmjkh\��
l�d��gZ�g_f�h[jZsZxlky�ij_bfms_kl\_ggh�ki_dmeylb\gu_�p_ggu_�[mfZ]b��
>ey� jhklZ� wnn_dlb\ghklb� nhg^h\h]h� jugdZ�� _]h� ijb\e_dZl_evghklb� ^ey�
^he]hkjhqguo�bg\_klhjh\�g_h[oh^bfh�jZajZ[hldZ�f_oZgbafh\��k\yau\Zx�
sbo�dmjku�h[jZsZxsboky�Zdpbc�b�^jm]bo�p_gguo�[mfZ]� k�j_amevlZlZfb�
ohayckl\_gghc�^_yl_evghklb�ij_^ijbylbc-�wfbl_glh\�ihemq_ggZy�ijb[uev�
gZ�Zdpbx��j_glZ[_evghklv�dZiblZeZ��qbklu_�Zdlb\u�:H�b�^j��� 

IhgylgZy�b� jZ[hlZxsZy� kljmdlmjZ�nhg^h\h]h� jugdZ�� mklZgh\e_gb_�
`_kldbo� ijZ\be� b]ju� ^ey� _]h� mqZklgbdh\� [m^ml� kihkh[kl\h\Zlv� m\_ebq_�
gbx�ijblhdZ�hl_q_kl\_gguo�b� aZjm[_`guo�bg\_klbpbc�\�:H��Kha^Zgb_�\�
[hevrbgkl\_�km[t_dlh\�Jhkkbb�hl^_e_gbc�N_^_jZevghc�dhfbkkbb�ih�jug�
dm�p_gguo�[mfZ]��NDP;��gZijZ\e_gh�gZ�mdj_ie_gb_�aZdhgghklb�gZ�jugd_�
p_gguo�[mfZ]�b�\�dhjihjZlb\ghf�mijZ\e_gbb�Zdpbhg_jgufb�h[s_kl\Zfb� 
 

:�<� Eh[Zrh\��<e=M��]��<eZ^bfbj��Jhkkby 
 

JBKDB�IJB�<U>:Q?�BIHL?QGUO�DJ?>BLH< 
 

 Hi_jZpbb�[ZgdZ�\�h[eZklb�dj_^blh\Zgby��\dexqZy�dj_^blh\Zgb_�gZ�
k_e_gby�� \k_]^Z� khijy`_gu� k� hij_^_e_ggufb� jbkdZfb�� k\yaZggufb� dZd� k�
h[s_wdhghfbq_kdbfb��beb�kbkl_fgufb��ijbqbgZfb��lZd�b�k�g_kbkl_fgufb�
ijbqbgZfb��hij_^_ey_fufb�^_ckl\byfb�dhgdj_lgh]h�dj_^blhjZ�� _]h�mf_�
gb_f�ZgZebabjh\Zlv�\hafh`gu_�jbkdb��hp_gb\Zlv�bo�b�mijZ\eylv�bfb� 
 <g_^jyy� hi_jZpbb� ih� ^he]hkjhqghfm�`bebsghfm� bihl_qghfm� dj_�
^blh\Zgbx��[Zgdb�klZedb\Zxlky�k�jy^hf�hkh[uo�ijh[e_f�\�h[eZklb�mijZ\�
e_gby�k\hbfb�jbkdZfb��\hagbdZxsbfb�ba-aZ�ki_pbnbdb�^Zggh]h�dj_^blgh�
]h� ijh^mdlZ�� Hkh[_gghklv� bihl_qgh]h� dj_^blh\Zgby�� lj_[mxsZy� hkh[uo�
f_j�ih�mijZ\e_gbx�jbkdZfb�� aZdexqZ_lky�\�^he]hkjhqghf�oZjZdl_j_�dj_�
^blZ�� h[_ki_q_gbb� \ha\jZlghklb� dj_^blguo� kj_^kl\�� hkms_kl\ey_fuo� \�
nhjf_� aZeh]Z� `beh]h� ihf_s_gby�� ijbh[j_l_ggh]h� gZ� kj_^kl\Z� dj_^blZ��
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kihkh[Zo� ih]Zr_gby� dj_^blZ�� ijb� dhlhjhf� ieZl_`b� jZkij_^_eyxlky� jZ\�
gufb�qZklyfb�gZ�ijhly`_gbb�\k_]h�kjhdZ�dj_^blZ�� 
 GZb[he__� oZjZdl_jgufb� jbkdZfb�� ijbkmsbfb� ^Zgguf� dj_^blguf�
hi_jZpbyf�� y\eyxlky�dj_^blguc�jbkd��jbkd�ijhp_glguo� klZ\hd��jbkd�ebd�
\b^ghklb�� 
 Dj_^blguc�jbkd -�wlh�jbkd�\hagbdgh\_gby�ms_j[Z�[ZgdZ�\�kbem�g_bk�
iheg_gby� aZ_fsbdhf� k\hbo� h[yaZl_evkl\� ih� dj_^blm�� jbkd� g_ieZl_`Z�� <�
dZq_kl\_� kbkl_fguo� ijbqbg�� \ebyxsbo� gZ� kl_i_gv� dj_^blgh]h� jbkdZ��
ke_^m_l�hlf_lblv� 
1) mjh\_gv�jZa\blby�aZdhgh^Zl_evghc�[Zau��__�Z^_d\Zlghklv�aZ^ZqZf�
jZa\blby�kbkl_fu�`bebsgh]h�bihl_qgh]h�dj_^blh\Zgby�gZk_e_gby� 
2) mjh\_gv� khpbZevgh-wdhghfbq_kdhc� klZ[bevghklb� \� kljZg_�� mjh�
\_gv�jZa\blby�`bebsgh]h�jugdZ��gZebqb_�^hklZlhqgh]h�ieZl_`_kihkh[gh�
]h�kijhkZ�gZ�bihl_qgu_�dj_^blu� 
 Jbkd� ijhp_glguo� klZ\hd� aZdexqZ_lky� \� kgb`_gbb� ijb[uevghklb�
hi_jZpbc� [ZgdZ� \ke_^kl\b_� g_]Zlb\gh]h� \ha^_ckl\by� baf_g_gby� ijhp_gl�
guo�klZ\hd�ih�ijb\e_dZ_fuf�b�jZaf_sZ_fuf�j_kmjkZf��g_k[ZeZgkbjh\Zg�
ghklb�Zdlb\h\�b�iZkkb\h\�[ZgdZ�ih�kjhdZf�b�klhbfhklb� 
 Jbkd� ebd\b^ghklb� \hagbdZ_l� ijb� g_^hklZld_� m� [ZgdZ� \� kbem� g_k[Z�
eZgkbjh\Zgghklb�_]h�Zdlb\h\�b�iZkkb\h\�ebd\b^guo�j_kmjkh\�ijb�gZklmi�
e_gbb�kjhdh\�ieZl_`_c�ih�k\hbf�h[yaZl_evkl\Zf� 
 <� ijhp_kk_� ^he]hkjhqgh]h� bihl_qgh]h� dj_^blh\Zgby� h[hkljy_lky�
ijh[e_fZ�h[_ki_q_gby�ebd\b^ghklb�[ZeZgkZ�[ZgdZ��Wlh�k\yaZgh�k�l_f��qlh�
j_kmjkgZy�[ZaZ�bihl_qguo�dj_^blh\�nhjfbjm_lky�\�agZqbl_evghc�kl_i_gb�
aZ�kq_l�ijb\e_q_gby�djZldhkjhqguo�dj_^blh\�b�^_ihablh\��Ijb�wlhf�\_eb�
dZ�\_jhylghklv�\hagbdgh\_gby�kblmZpbb�g_ieZl_`_kihkh[ghklb�–�[Zgd�g_�
fh`_l�iheghklvx�ihdjulv�kjhqgu_�h[yaZl_evkl\Z�ih�iZkkb\guf�hi_jZpb�
yf��ihkdhevdm�hl\e_q_gb_� kj_^kl\�\�^he]hkjhqgu_�dj_^blu�g_�dhfi_gkb�
jm_lky�ijb\e_q_gb_f�^he]hkjhqguo�iZkkb\h\� 
 H^bg�ba�iml_c�kgb`_gby�jbkdZ�ebd\b^ghklb�b�nhjfbjh\Zgby�bklhq�
gbdZ� ^he]hkjhqguo� dj_^blguo� j_kmjkh\� ijb� bihl_qghf� dj_^blh\Zgbb� – 
wlh�nhjfbjh\Zgb_�\lhjbqgh]h�jugdZ�bihl_qguo�dj_^blh\� 

 
Ehfh\�?�?���<e=M��]��<eZ^bfbj��Jhkkby 

 

BKKE?>H<:GB?�<HIJHK:�>HD:A:L?EVGHC�;:AU�GBADHC� 
WNN?DLB<GHKLB�=HKM>:JKL<?GGHC�KH;KL<?GGHKLB 

 

 L_hjby� jughqghc� wdhghfbdb� Zijbhjb� aZy\ey_l� h� [he__� gbadhc� wn�
n_dlb\ghklb�nmgdpbhgbjh\Zgby� ]hkm^Zjkl\_gghc� kh[kl\_gghklb�ih� kjZ\�
g_gbx� k�^jm]bfb�nhjfZfb�� \dexqZy�fmgbpbiZevgmx� kh[kl\_gghklv��DZd�
ijZ\beh�� m^_evgu_� l_ogbdh-wdhghfbq_kdb_� ihdZaZl_eb� �\ujZ[hldZ� gZ� h^�
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gh]h�jZ[hlZxs_]h��nhg^hhl^ZqZ��fZl_jbZeh-��wg_j]h-��aZjieZlh-��ZfhjlbaZ�
pbh_fdhklb�� aZljZlu� gZ� �� jm[�� ijh^mdpbb�� ijb� kjZ\g_gbb� dhgdj_lguo�
dhff_jq_kdbo� kljmdlmj� gZ� [Za_� g_]hkm^Zjkl\_gguo� nhjf� kh[kl\_gghklb�
hdZau\Zxlky� y\gh� ij_^ihqlbl_evgufb� ih� kjZ\g_gbx� k� ZgZeh]bqgufb�
km[t_dlZfb�ohayckl\_gghc�^_yl_evghklb�gZ�hkgh\_�]hkm^Zjkl\_gghc�kh[kl�
\_gghklb� 
 Qlh� dZkZ_lky� h[t_dlb\ghklb� kdZaZggh]h� gZ� n_^_jZevghf� beb�
j_]bhgZevghf�mjh\gyo��lh�hgZ�fh`_l�[ulv�ih^l\_j`^_gZ�beb�hijh\_j]gmlZ�
lhevdh�[_kijbkljZklgufb�klZlbklbq_kdbfb�^Zggufb��Ihwlhfm�wdhghfbkl-
bkke_^h\Zl_ev�^he`_g�[ulv�m\_j_g��qlh�bgnhjfZpby��im[ebdm_fZy�\�klZlb�
klbq_kdbo�k[hjgbdZo�[m^_l�\�iheghc�f_j_�m^h\e_l\hjylv�lj_[h\Zgbyf�lb�
ih\uo�b�jZajZ[Zlu\Z_fuo�f_lh^bd�ih�jZkq_lm�baf_jbl_e_c�wnn_dlb\ghklb�
l_ogbdh-wdhghfbq_kdbo�� khpbZevgh-wdhghfbq_kdbo� b� khpbZevgh-
iheblbq_kdbo�y\e_gbc�b�ijhp_kkh\� 
 H^gZdh�ZgZeba�ba^Z\Z_fuo�klZlbklbq_kdbo�k[hjgbdh\�ihdZau\Z_l�bo�
ihegh_�g_khhl\_lkl\b_�p_eyf�b�aZ^ZqZf��dZd�^hklmighklb��lZd�b�bgnhjfb�
jh\Zgghklb�bkke_^h\Zl_e_c�ih�fZkrlZ[Zf�ijhba\h^kl\_ggh-ohayckl\_gghc�
b�nbgZgkh\h-wdhghfbq_kdhc�^_yl_evghklb�xjb^bq_kdbo�b�nbabq_kdbo�ebp�
\�p_ehf��g_�]h\hjy�m`_�h�ihdZaZl_eyo�\�jZaj_a_�hj]ZgbaZpbhggh-ijZ\h\uo�
nhjf��LbjZ`b�kijZ\hqgbdh\�g_bfh\_jgh�fZeu��k\h[h^guc�^hklmi�^h�gbo�
hlkmlkl\m_l��Qlh�dZkZ_lky�bgnhjfbjh\Zgghklb��lh�gb�h�dZdhc�©ijhajZqgh�
klbª� wdhghfbq_kdbo� j_kmjkh\� b� dhg_qguo� j_amevlZlh\� ^_yl_evghklb� \�
ij_^ijbgbfZl_evkdbo� b� \h� \eZklguo� kljmdlmjZo� j_qb� g_� b^_l�� lZd� dZd� \�
gbo�hlkmlkl\m_l�ihdZa�Z[khexlguo�baf_jbl_e_c��LZd��ihke_� agZdhfkl\Z�k�
ba^Z\Z_fufb� klZlbklbq_kdbfb� ^Zggufb� j_]bhgZevgh]h� k[hjgbdZ� �©<eZ�
^bfbjkdZy�h[eZklv�\�«�]h^mª���kha^Z_lky�\i_qZle_gb_��qlh�Jhkkby�^h�kbo�
ihj� hklZ_lky� hdjm`_gghc� \jZ]Zfb�� dh]^Z� im[ebdZpby� \� hldjulhc� i_qZlb�
Z[khexlguo� ihdZaZl_e_c� khklhygby� b� jZa\blby� wdhghfbdb� gZ� j_]bhgZev�
ghf�mjh\g_�fh]eZ�hkeZ[blv�[_ahiZkghklv�kljZgu��<f_klh�wlh]h�ihevah\Z�
l_eyf�k[hjgbdh\�ij_^eZ]Zxlky�jZkq_lu�ihdZaZl_e_c�\�h[_aebq_gghc�nhjf_�
–�\�\b^_�bg^_dkh\��l_fih\��m^_evguo�\_kh\��g_dbo�kj_^gbo�ihdZaZl_e_c�b�
fZkku�^jm]bo�hl\e_q_gguo�baf_jbl_e_c� 
 <ha\jZsZykv�d�hp_gd_�mjh\gy�kjZ\gbl_evghc�wdhghfbq_kdhc�wnn_d�
lb\ghklb�nmgdpbhgbjh\Zgby�]hkm^Zjkl\_gghc�kh[kl\_gghklb��ohl_ehkv�[u��
\�i_j\mx�hq_j_^v��ihemqblv�k\_^_gby�h�j_kmjkZo�b�fZkrlZ[Zo�^_yl_evgh�
klb� ]hkm^Zjkl\_gguo� ij_^ijbylbc� \� Z[khexlguo� _^bgbpZo� baf_j_gby��
JZkq_lgu_�ihdZaZl_eb� wnn_dlb\ghklb�fh`gh� [ueh� [u�ijb\h^blv� \� khhl�
\_lkl\mxsbo� _^bgbpZo�� eb[h� hklZ\blv� bo� jZkq_lu� kZfbf� ihevah\Zl_eyf�
�fgh]b_�bkke_^h\Zl_eb�g_�^h\_jyxl�jZkq_lZf�ihklhjhggbo��g_�ihk\ys_g�
guo� \� jZajZ[Zlu\Z_fu_� f_lh^heh]bb� beb� f_lh^bdb��� <� qZklghklb�� ^ey�
hp_gdb� wnn_dlb\ghklb� nmgdpbhgbjh\Zgby� jZaguo� nhjf� kh[kl\_gghklb�
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^hklZlhqgh� ij_^klZ\blv� �\� hljZke_\hf� b� ih^hljZke_\hf� jZaj_aZo�� klZlb�
klbdm�h[t_fh\�\ujmqdb� �j_Zebah\Zgghc�ijh^mdpbb���klhbfhklb�hkgh\guo�
b�h[hjhlguo�kj_^kl\��qbke_gghklb�i_jkhgZeZ��ih�dZl_]hjbyf�jZ[hlZxsbo���
aZljZl� �\� jZaj_a_� wdhghfbq_kdbo� we_f_glh\��� nbgZgkh\uo� j_amevlZlh\� b��
jZamf__lky��gZeh]h\uo�ieZl_`_c�� 
 Hlkmlkl\b_�\�klZlbklbq_kdbo�k[hjgbdZo�k\_^_gbc�h�ieZl_`Zo�nbab�
q_kdbo�b�xjb^bq_kdbo�ebp�\�[x^`_lu�b�\g_[x^`_lgu_�nhg^u��\�p_ehf�b�
\� jZaj_a_� hl^_evguo� nhjf� kh[kl\_gghklb� b� hj]ZgbaZpbhggh-ijZ\h\uo�
nhjf��iheghklvx�^_aZ\mbjmxl�ihimeyjgu_�\�ij_^ijbgbfZl_evkdhc�kj_^_�
\ukdZau\Zgby�h[�h^bgZdh\hc�ly`_klb�gZeh]h\h]h�[j_f_gb�^ey�\k_o�mqZkl�
gbdh\�wdhghfbq_kdhc�b�ij_^ijbgbfZl_evkdhc�^_yl_evghklb��GZ�kZfhf�^_�
e_�gZeh]h\u_� ly]hlu� [x^`_lguo� jZ[hlgbdh\�� jZ[hqbo�b� kem`Zsbo� ]hkm�
^Zjkl\_gguo� ij_^ijbylbc� b� mqj_`^_gbc�� bg^b\b^mZevguo� ij_^ijbgbfZ�
l_e_c�gb�\�dh_c�f_j_�g_khihklZ\bfu�k�gZeh]h\uf�[j_f_g_f�fhghihebklb�
q_kdbo�b�heb]Zjobq_kdbo�kljmdlmj� 
 D� kh\_lkdhc� klZlbklbd_� ij_^ty\eyebkv� h[hkgh\Zggu_� ij_l_gabb�
ijbf_jgh�lZdh]h�`_�oZjZdl_jZ��Ijb�wlhf�hgZ�\�hij_^_e_gghc�kl_i_gb�ijh�
lb\hj_qbeZ�mdZaZgbyf�]eZ\u�Kh\_lkdh]h�ijZ\bl_evkl\h�<�B��E_gbgZ��dhlh�
juc��nhjfbjmy�p_eb�b�aZ^Zqb�fheh^hc�kh\_lkdhc�klZlbklbdb�\�i_j\u_�j_�
\hexpbhggu_�]h^u��ibkZe�h�g_h[oh^bfhklb�ih�f_j_�mdj_ie_gby�ihabpbc�
kh\_lkdh]h� kljhy� h[_ki_qblv� \hafh`ghklb� ^ey� ZdZ^_fbq_kdh]h� bamq_gby�
iheguo�b�\k_h[t_fexsbo�k\_^_gbc�� 
 <� kh\j_f_gguo� mkeh\byo� klZlbklbdZ�ih� hij_^_e_gbx�^he`gZ� klZlv�
ki_pbnbq_kdbf� \b^hf� h[s_kl\_gghc� ^_yl_evghklb�� gZijZ\e_gghc� gZ� ih�
emq_gb_�� h[jZ[hldm� b� ZgZeba� ^Zgguo�� oZjZdl_jbamxsbo� dhebq_kl\_ggu_�
aZdhghf_jghklb�`bagb�jhkkbckdh]h�h[s_kl\Z�\h�\kzf�_]h�fgh]hh[jZabb�b�
\� g_jZaju\ghc� k\yab� k� dZq_kl\_gguf� kh^_j`Zgb_f��HgZ�`_� h[yaZgZ� \kx�
bgnhjfZpbx�� bf_xsmx� gZjh^gh-ohayckl\_ggmx� agZqbfhklv� b� kh[bjZ_�
fmx�imlzf�[mo]Zel_jkdh]h�beb�hi_jZlb\gh]h�mqzlZ��ih�i_j\hfm� lj_[h\Z�
gbx�ij_^hklZ\eylv�dZ`^hfm�qe_gm�h[s_kl\Z� 

 
?�I��Ehfh\��<e=M��]��<eZ^bfbj��Jhkkby 

 

HKH;?GGHKLB�J:AJ:;HLDB�L?KLH<UO�F:L?JB:EH<� 
IH�WDHGHFBQ?KDBF�>BKPBIEBG:F 

 

 L_klbjh\Zgb_�dZd�nhjfZ�Zll_klZpbb�agZgbc�klm^_glh\�b�kZfhdhgljh�
ey� ihke_^gbo� aZ� mk\h_gb_f� mq_[gh]h� ijh]jZffgh]h� fZl_jbZeZ� �dmjkZ��
mq_[ghc� ^bkpbiebgu�� hl^_evguo� jZa^_eh\� beb� l_f�� ^hklZlhqgh� rbjhdh�
ijbf_gy_lky�\�ih\k_^g_\ghc�ijZdlbd_�\mah\kdh]h�h[jZah\Zgby�ih�^g_\ghc��
aZhqgh-\_q_jg_c�b�^bklZgpbhgghc�nhjfZo�� 
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 <�mkeh\byo�ij_^klhys_]h�i_j_oh^Z�kj_^g_c�rdheu�gZ�_^bguc�h[s_�
]hkm^Zjkl\_gguc� wdaZf_g�� [Zabjmxsbcky� gZ� we_f_glZo� l_klbjh\Zgby�� Z�
lZd`_�baf_g_gby�ljZ^bpbhgghc��-lb�[Zeevghc�hp_gdb�agZgbc�gZ���-lb����-
lb�beb�^Z`_����-[Zeevgu_�hp_gdb��jhev�b�agZq_gb_�lZdhc�nhjfu�Zll_klZ�
pbb�agZgbc�klm^_glh\�\�\ukr_c�rdhe_�agZqbl_evgh�ih\urZ_lky�� 
 Hiul�jZ[hlu�k�l_klZfb�gZ�fZl_jbZeZo�kj_^g_]h�h[jZah\Zgby�kha^Z_l�
g_h[oh^bfu_� ij_^ihkuedb� ^ey� jZkrbj_gby� fZkrlZ[h\� ijbf_g_gby�
l_klbjh\Zgby�� dZd� \� \mah\kdhf�� lZd� b� ihke_\mah\kdhf� mq_[ghf� ijhp_kk_��
Djhf_�lh]h��\g_^jy_fuc�\�ijZdlbdm�\ukr_]h�h[jZah\Zgby�\gmljbk_f_kljh�
\uc� j_clbg]-dhgljhev� agZgbc� klm^_glh\� ih� ^bkpbiebgZf� k� [hevrbf�
m^_evguf�\_khf�e_dpbhgguo�b�k_fbgZjkdbo�aZgylbc�gZb[he__�wnn_dlb\gh�
ijh\h^blv�bf_ggh�\�nhjf_�l_klbjh\Zgby�� 
 Ih\ur_gb_� agZq_gby� l_klbjh\Zgby� dZd� nhjfu� Zll_klZpbb� agZgbc�
klm^_glh\� fh`gh� ijhbeexkljbjh\Zlv� kha^Zgb_f� \� kbkl_f_�Fhkdh\kdh]h�
]hkm^Zjkl\_ggh]h� mgb\_jkbl_lZ� i_qZlb� kZfhklhyl_evgh]h� P_gljZ�
l_klbjh\Zgby� ijhn_kkbhgZevgh]h� h[jZah\Zgby�� Wlhl� P_glj� aZgbfZ_lky�
\hijhkZfb� gZmqgh-f_lh^bq_kdh]h� oZjZdl_jZ� ^ey� ^b^Zdlbq_kdbo� hp_ghd�
mjh\gy� agZgbc�� bgl_ee_dlmZevguo� mf_gbc� b� ijZdlbq_kdbo� gZ\udh\�
wfibjbq_kdbo�h[t_dlh\�� 
 ;m^mqb� klhjhggbdhf� ijbf_g_gby� l_klbjh\Zgby� dZd� ijh]j_kkb\ghc�
nhjfu�Zll_klZpbb�agZgbc�klm^_glh\�b�Zdlb\guf�mqZklgbdhf�ijhp_kkh\�bo�
jZajZ[hldb�ih�qblZ_fuf�wdhghfbq_kdbf�dmjkZf�b�^bkpbiebgZf��ohl_ehkv�
[u�ih^_eblvky�jy^hf�gZ[ex^_gbc�� 
 <�f_lh^heh]bq_kdhf�ieZg_�ij_^eZ]Z_fu_�l_klu�^he`gu�hlebqZlvky�
hl�[hevrbgkl\Z�l_klh\��ijbf_gy_fuo�\�gZklhys__�\j_fy�\�ijZdlbd_�\uk�
r_]h�h[jZah\Zgby� �\h�\j_fy�jZ[hlu�klm^_glZ�\�Zm^blhjbyo��dZd�fbgbfmf�
lj_fy�hkh[_gghklyfb�� 
 <h-i_j\uo�� dhebq_kl\hf� \hijhkh\� b� j_kmjkhf� \j_f_gb�� <hijhkh\�
ijb� \u^Zq_� gZ� h[km`^_gb_� klm^_glh\� \� Zm^blhjghf� \ZjbZgl_� g_� ^he`gh�
[ulv�f_gvr_���������b�[hevr_����������LZdh_�dhebq_kl\_ggh_�h]jZgbq_gb_�
h[t_fZ� l_klh\� h[mkeh\eb\Z_lky�ikboheh]bq_kdbfb� khh[jZ`_gbyfb�b� lj_�
[h\Zgbyfb�]b]b_gu�mfkl\_ggh]h�ljm^Z��GZoh`^_gb_�ijZ\bevgh]h�hl\_lZ�gZ�
\hijhk�l_klZ�^he`gh�\_klbkv�kljh]h�bg^b\b^mZevgh��bkdexqZy�dhee_dlb\�
gh_�h[km`^_gb_��Hkfuke_gb_�kh^_j`Zgby�\hijhkZ�b�\�hkh[_gghklb�ihl_g�
pbZevguo�hl\_lh\�lj_[m_l�hl�klm^_glZ�khkj_^hlhq_gghklb��^hklb`_gb_�dh�
lhjhc�\�i_jbh^�\j_f_gb�f_g__�h^ghc�fbgmlu�ijh[e_fZlbqgh�eb[h�kh\_j�
r_ggh� g_j_Zevgh��Ihwlhfm� l_klbjh\Zgb_� ^he`gh� ijh\h^blvky� dZd�fbgb�
fmf�aZ�h^bg�ZdZ^_fbq_kdbc�qZk�beb�dZd�fZdkbfmf�\�l_q_gb_�h^ghc�iZju�
aZgylbc�[_a�i_j_ju\Z��l�_��aZ�^\Z�ZdZ^_fbq_kdbo�qZkZ� 
 <h-\lhjuo��dhebq_kl\h�hl\_lh\��ij_^eZ]Z_fuo�d�h[km`^_gbx�gZ�dZ�
`^uc� l_kl�� ^he`gh� [ulv� h^bgZdh\uf� b� ^hklZlhqgh� [hevrbf�� qlh[u�
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mf_gvrblv�\_jhylghklv�\u[hjZ�ijZ\bevgh]h�hl\_lZ�kemqZcgh��LZdbf�dheb�
q_kl\hf�ij_^eZ]Z_lky�ijbgylv� �� hl\_lh\��<� kbem� wlh]h� \hijhku�� lj_[mx�
sb_�Zevl_jgZlb\guo�hl\_lh\��\�l_klu�\dexqZlvky�g_�^he`gu�� 
 <-lj_lvbo�� ^ey� h[_ki_q_gby� k_jv_aghc�� \^mfqb\hc� jZ[hlu� klm^_glZ�
gZ^�hl\_lZfb�gZ�l_kl�ihke_^gb_�^he`gu�[ulv�knhjfmebjh\Zgu�lZdbf�h[�
jZahf��qlh[u�ihg_\he_�aZklZ\blv�klm^_glZ�g_�lhevdh�hkfukeblv�b�i_j_hk�
fukeblv� l_hj_lbq_kdh_� b� ijZdlbq_kdh_� kh^_j`Zgb_� \hijhkZ� dmjkZ�� gh� b�
m\yaZlv�_]h�k�kh^_j`Zgb_f�[ebadh]h�\hijhkZ�ih�kf_`guf�dmjkZf�b�^bkpb�
iebgZf� 
 Ijb� \uklZ\e_gbb� hp_gdb� �\� ljZ^bpbhgghc� iylb� [Zeevghc� kbkl_f_��
ijbgpbibZevguf�y\ey_lky�h[hkgh\Zgb_�gb`gbo�b�\_jogbo�]jZgbp�dhebq_�
kl\Z�ijZ\bevguo�hl\_lh\�gZ�hp_gdb�©m^h\e_l\hjbl_evghª�b�©hlebqghª��Ih�
gZr_fm�fg_gbx�hp_gdZ� ©m^h\e_l\hjbl_evghª�\uklZ\ey_lky�g_�f_g__�q_f�
aZ� ����� \hijhkh\�� \ughkbfuo�gZ� l_klbjh\Zgb_�Qlh� dZkZ_lky� hp_gdb� ©hl�
ebqghª�� lh� ^ey� __� \uklZ\e_gby� dhebq_kl\h� ijZ\bevguo� hl\_lh\� ^he`gh�
[ulv�g_�f_g__������� 
 LZdbf�h[jZahf��hp_gdZ� ©g_m^h\e_l\hjbl_evghª� \uklZ\ey_lky� aZ�dh�
ebq_kl\h�ijZ\bevguo�hl\_lh\�f_g__�������©ohjhrhª�–�hl����^h�������<�mk�
eh\byo�i_j_oh^Z�gZ���-lb����-lb�beb�����[Zeevgu_�hp_gdb�agZgbc��mjh\_gv�
mk\h_gby�ijh]jZffgh]h�fZl_jbZeZ�fh`_l�hp_gb\Zlvky�qZklguf�hl�^_e_gby�
dhebq_kl\Z�ijZ\bevguo�hl\_lh\�gZ�h[t_f� l_klh\h]h�fZl_jbZeZ��mfgh`_g�
gh]h�gZ�khhl\_lkl\mxsmx�[Zeevgmx�rdZem� 
 >ey� ih\ur_gby� \_jhylghklb� h[t_dlb\ghklb� ihemqZ_fhc� klm^_glhf�
hp_gdb�ijb�l_klbjh\Zgbb�fh`_l�[ulv�bkihevah\Zg�ijb_f�^hihegbl_evghc�
dhjj_dlbjh\db�dhebq_kl\Z�ijZ\bevguo�hl\_lh\�gZ�\k_�\hijhku�l_klZ�iml_f�
ih^kq_lZ� dhebq_kl\Z� aZ\_^hfh�g_ijZ\bevguo� �©^mjZpdboª�� hl\_lh\� kj_^b�
g_ijZ\bevguo�hl\_lh\��HdhgqZl_evgZy�hp_gdZ�\uklZ\ey_lky�ih�j_amevlZlm��
\uqbke_gghfm� dZd� jZagbpZ� f_`^m� dhebq_kl\hf� ijZ\bevguo� b� aZ\_^hfh�
g_ijZ\bevguo�hl\_lh\� 
 L_klbjh\Zgb_� ohjhrh� l_f�� qlh� aZklZ\ey_l� klm^_glh\� k_jv_agh� ]hlh�
\blky�d�g_fm�b��ke_^h\Zl_evgh��kihkh[gh�\uihegblv�jhev�^hklZlhqgh�Zdlb\�
gh]h�kj_^kl\Z�\�ih^]hlh\d_�klm^_glh\�d�lhfm�beb�bghfm�mq_[ghfm�dmjkm� 
 GZb[hevr__�agZq_gb_�l_klbjh\Zgb_�bf__l�b�^he`gh�bf_lv�ijb�kZfh�
dhgljhe_�agZgbc�dZd�wnn_dlb\ghf�^b^Zdlbq_kdhf�ijb_f_�aZdj_ie_gby�agZ�
gbc�� <� wlhf� ihgbfZgbb� l_klbjh\Zgbx� klm^_glh\� \g_[x^`_lguo� nhjf�
h[mq_gby�^he`gh�m^_eylvky�hkh[h_�\gbfZgb_��dZd�kh�klhjhgu�dZn_^j��lZd�b�
mq_[gh]h�hl^_eZ�\ukr_]h�mq_[gh]h�aZ\_^_gby�� 
 <�hlebqb_�hl�_kl_kl\_gguo�b�l_ogbq_kdbo�^bkpbiebg��^himkdZxsbo�
djZldmx�nhjfm� ihklZgh\db� \hijhkZ� b� g_�f_g__� djZldmx�nhjfm� hl\_lh\��
wdhghfbq_kdb_�^bkpbiebgu��d�kh`Ze_gbx��lj_[mxl�mkeh`g_gguo�nhjf�b�
ihklZgh\db�\hijhkh\��b�hl\_lh\�gZ�gbo� 
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 GZ�dZn_^j_�f_g_^`f_glZ�<e=M�jZajZ[hlZgZ�kbkl_fZ�l_klh\uo�fZl_�
jbZeh\�ih�[Zah\uf�b� ki_pbZevguf�ijhn_kkbhgZevguf� agZgbyf� ki_pbZeb�
klh\� \� kn_j_� mijZ\e_gby� wdhghfbdhc� khhl\_lkl\_ggh�gZ�n_^_jZevghf�� j_�
]bhgZevghf�b�f_klghf�mjh\gyo��Z�lZd`_�wdhghfbdb�dhff_jq_kdbo�b�g_dhf�
f_jq_kdbo�hj]ZgbaZpbc��<�i_j\mx�hq_j_^v�wlh�dZkZ_lky�kh\hdmighklb�agZ�
gbc�aZdhgh^Zl_evgh]h�oZjZdl_jZ��Ihgylby��ghjfu�b�ghjfZlb\u�]jZ`^Zgkdh�
]h��gZeh]h\h]h��ljm^h\h]h��[x^`_lgh]h�b�m]heh\gh]h�dh^_dkh\�Jhkkbckdhc�
N_^_jZpbb�ij_^klZ\eyxl�kh[hc�hj]Zgbq_kdb�p_ehklguc�kd_e_l��^_lZebaZpby�
we_f_glh\�dhlhjh]h�^Z_lky�\�jZa\blbb�q_j_a�dmjku�b�^bkpbiebgu�mq_[gh]h�
ieZgZ�lhc�beb�bghc�wdhghfbq_kdhc�ki_pbZevghklb�beb�gZijZ\e_gby��D�gbf�
hlg_k_gu� hkgh\u� fZdjhwdhghfbdb�� hkgh\u� fZjd_lbg]Z�� gZeh]hh[eh`_gb_��
wdhghfbdZ�b�khpbheh]by�ljm^Z��l_ogbdh-wdhghfbq_kdbc�ZgZeba�ijhba\h^kl�
\_ggh-ohayckl\_g-ghc�^_yl_evghklb��mijZ\e_gb_�i_jkhgZehf� 

 
G�?��FZdZjh\Z��H:H�©<LAª��J�<��Fhj]mgh\Z��<e=M��]��<eZ^bfbj��Jhkkby 

 

HP?GD:�I?JKHG:E:�D:D�N:DLHJ�?=H�J:A<BLBY 
 

 Fgh]b_� ]h^u�H:H� ©<LAª�y\eyehkv�h^gbf�ba�djmig_crbo�ij_^ijb�
ylbc� fZrbghkljh_gby� <eZ^bfbjkdhc� h[eZklb�� Qbke_gghklv� jZ[hlZxsbo�
ij_\urZeZ��� ����q_e���Z�h[t_f�ijhba\h^kl\Z�[he__������ljZdlhjh\�\�f_�
kyp��Baf_g_gb_� wdhghfbq_kdhc� kblmZpbb�� kf_gZ� jmdh\h^bl_e_c� ij_^ijb�
ylby�hljbpZl_evgh�kdZaZebkv�gZ�^_yl_evghklb�ij_^ijbylby�b�\�gZklhys__�
\j_fy�wlhl�[u\rbc�ijhba\h^kl\_gguc�]b]Zgl�ij_\jZlbeky�\�hlghkbl_evgh�
g_[hevrh_� ijhba\h^kl\h� k� qbke_gghklvx� jZ[hlZxsbo� hdheh� ����� q_e�� b�
h[t_fZfb�ijhba\h^kl\Z�^h�����rl��ljZdlhjh\�\�f_kyp�� 
 <hkklZgh\e_gb_�ijhba\h^kl\Z�gZ�ij_`g_f�mjh\g_��y\eyxs__ky�p_evx�
hj]ZgbaZpbb�� lj_[m_l� hl� jZ[hlgbdh\� hiulZ�� kh\j_f_gguo� agZgbc��
ijhn_kkbhgZebafZ�� <� l_q_gb_� ihke_^gbo� ��� e_l� gZ� H:H� ©<LAª� kf_gZ 
jmdh\h^kl\Z� ijhbkoh^beZ� �� jZa�� DZ`^uc� jmdh\h^bl_ev� ijb\ghkbe� gZ�
ij_^ijbylb_� gh\uc� klbev� jmdh\h^kl\Z�� gh\u_� l_ogheh]bb� ijhba\h^kl\Z��
gh\u_� f_lh^u� jZ[hlu�� gh� fZeh� dlh� m^_eye� ^hklZlhqgh_� \gbfZgb_� jheb�
i_jkhgZeZ� \� ijhp_kk_� jZ[hlu� b� ih\ur_gbx� _]h� fhlb\Zpbb� d�
wnn_dlb\ghfm�ljm^m�  <�gZklhys__�\j_fy�wlh�ijb\_eh�d�aZ^he`_gghklb�ij_^ijbylby�ih�aZ�
jZ[hlghc�ieZl_� aZ� ��f_kypZ��mjZ\gb\Zgbx�\� aZjZ[hlghc�ieZl_��hlkmlkl\bx�
aZbgl_j_kh\Zgghklb�jZ[hlgbdh\�\�j_amevlZl_�k\h_]h�ljm^Z��\ukhdhc�l_dmq_�
klb�dZ^jh\��:gZeba�\hajZklghc�kljmdlmju�i_jkhgZeZ�H:H�©<LAª�ihdZaZe�__�
g_^hklZlhqgmx�wnn_dlb\ghklv�-�ij_h[eZ^Zgb_�jZ[hlgbdh\�\�\hajZkl_�^h����
b�k\ur_� ���e_l��qlh�h[tykgy_lky�g_h[oh^bfhklvx�ihemqblv�fbgbfZevguc�
hiul�_s_�\�ijhp_kk_�h[mq_gby�^ey�fheh^_`b��b�g_\hafh`ghklvx�kf_gblv�
jZ[hlm�m`_�\�ij_^i_gkbhgghf�\hajZkl_�ba-aZ�ij_^\aylh]h�hlghr_gby�jZ[h�
lh^Zl_e_c� 
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 Hlkmlkl\b_�^hklZlhqgh]h�nbgZgkbjh\Zgby��\�gZklhys__�\j_fy�ijb\_eh�
H:H� ©<LAª� d� \ugm`^_gghc�f_j_� \� qZklb� khdjZs_gby�i_jkhgZeZ��Wnn_d�
lb\gh_�khdjZs_gb_�fh`gh�ijh\_klb��bkihevamy�ZgZeba�j_amevlZlh\�Zll_klZ�
pbb��Wlh�iha\hebl�fZdkbfZevgh�[_a[he_ag_ggh�^ey�^_yl_evghklb�ij_^ijb�
ylby�khdjZlblv�qbke_gghklv�i_jkhgZeZ��l_f�kZfuf�kgbablv�aZljZlu�gZ�aZjZ�
[hlgmx�ieZlm��fZdkbfZevgh�bkihevamy�ihl_gpbZe�kms_kl\mxsbo�dZ^jh\� 
 Ih-gZr_fm�fg_gbx�ij_^klhys__�khdjZs_gb_�^he`gh�klZlv�gZqZehf�
^he]hkjhqghc� ijh]jZffu� klZ[bebaZpbb� dZ^jh\�� Hijhku� \� dhfiZgbyo�
KR:�� j_Zebamxsbo�ih^h[gu_�ijh]jZffu��ihdZaZeb�� qlh�[he__� q_f� \� ���
kemqZyo�ba�����ih\urZ_lky�ehyevghklv�jZ[hlgbdh\�b�memqrZ_lky�bo�hlgh�
r_gb_�d�jZ[hl_��\����kemqZyo�\hajZklZ_l�mjh\_gv�fhlb\Zpbb��\����gZ[ex^Z�
_lky�iheh`bl_evgh_� \ebygb_�gZ�jhkl�ijhba\h^bl_evghklb��H^gZdh� klZ[b�
ebaZpbb�gb�\�dh_f�kemqZ_�g_�hagZqZ_l�ihhsj_gby�gbadhc�wnn_dlb\ghklb��
>jm]bfb� keh\Zfb� Z[khexlgh� g_h[oh^bfh� ijh\_klb� hp_gdm� i_jkhgZeZ� b�
hp_gblv�dhfi_l_gpbx�jZ[hlgbdh\�b�bo�khhl\_lkl\b_�aZgbfZ_fhc�^he`gh�
klb��>ey�j_r_gby�^Zgghc�aZ^Zqb�\�gZklhys__�\j_fy�gZ�H:H�©<LAª�ijh\h�
^blky�hp_gdZ�jZ[hqbo�f_kl��\�fZjl_-Zij_e_�ieZgbjm_lky�ijh\_^_gb_�Zll_�
klZpbb�\k_o�jZ[hlgbdh\�ij_^ijbylby��q_c�klZ`�jZ[hlu�\�hj]ZgbaZpbb�ij_�
\urZ_l�ihe]h^Z� 
 Ijh\_^_gb_�hp_gdb�i_jkhgZeZ�iha\hebl�\u^_eblv� ]jmiim�jZ[hlgbdh\��
hdZau\Zxsbo� gZb[hevr__� \ebygb_� gZ� ^_yl_evghklv� hj]ZgbaZpbb� b� hij_^_�
eblv�aZ\bkbfhklv�f_`^m�mjh\g_f�bo�hieZlu�b�j_amevlZlZfb�bo�ljm^Z��JZg`b�
jh\Zgb_�ih� aZjZ[hlghc�ieZl_�iha\hebl�ih\ukblv�fhlb\Zpbx�g_� lhevdh� l_o�
jZ[hlgbdh\�dlh�m`_�^hklb]�\ukhdbo�j_amevlZlh\��gh�lZd`_�l_o��dlh�klj_fblv�
ky�d�wlhfm� 
 JZg`bjh\Zgb_�ih�^hoh^Zf�gZ�hkgh\Zgbb�kijZ\_^eb\hc�hp_gdb�ljm^Z�
iha\hebl� ih\ukblv� ijhba\h^bl_evghklv� ljm^Z� aZ� kq_l� m`_� bf_xsboky� \�
gZebqb_� gZ� ij_^ijbylbb� j_kmjkh\��<Z`ghklv� wlh� aZ^Zqb� ih^l\_j`^Z_lky�
hiulhf� wdhghfbq_kdb� jZa\bluo� kljZg�� Bf_xsb_ky� h[ahju� ihdZau\Zxl��
qlh� �����jZ[hlgbdh\� \�KR:�m\_j_gu� \�hlkmlkl\bb�ijyfhc� k\yab�f_`^m�
jZaf_jhf� aZjieZlu�b� wnn_dlb\ghklvx�b� lhevdh� ����� kqblZxl��qlh� lZdZy�
k\yav�kms_kl\m_l��\k_]h������m\_j_gu�\�lhf��qlh�bo�aZjieZlZ�\hajZkl_l��_k�
eb�hgb�[m^ml�jZ[hlZlv�[he__�wnn_dlb\gh�b�ijhba\h^bl_evgh��Z������kqb�
lZxl��qlh�hl�wlh]h�\ub]jZxl�lhevdh�jmdh\h^kl\h�dhfiZgbb�b�__�\eZ^_evpu��
:gZeba� ZgZeh]bqguo� ^Zgguo� \� yihgkdbo� dhfiZgbyo�� ijh\_^_gguc� \�
1982 ]���ihdZaZe��qlh������jZ[hlgbdh\�kqblZxl��qlh�m\_ebq_gb_�ijhba\h^b�
l_evghklb�h[_ki_qbl�jhkl�bo�aZjZ[hlghc�ieZlu��Wlh��dhg_qgh��g_�j_amevlZl�
ke_ihc�ij_^Zgghklb��Hp_gdb�k\b^_l_evkl\mxl�h� lhf��qlh�\� ����� ]��f_g__�
q_f�gZ�������Zf_jbdZgp_\�jZkijhkljZgyeZkv�]b[dZy�kbkl_fZ�ij_fbZevguo�
\uieZl��<�Yihgbb�^hey�jZ[hlgbdh\��ljm^�dhlhjuo�hieZqb\Zeky�gZ�hkgh\_�
lZdhc�kbkl_fu��khklZ\eyeZ�������K������ih����� ]]��ij_fbb��\uieZqb\Z_�
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fu_�^\Z`^u�\�]h^��khklZ\beb������jZaf_jZ�[Zah\hc�klZ\db�\�f_edbo�yihg�
kdbo�nbjfZo�b������\�djmiguo�� 
 Hlkmlkl\b_�j_]meyjghc�hp_gdb�i_jkhgZeZ�g_�iha\hey_l�H:H� ©<LAª�
j_Zebah\u\Zlv�ijbgylu_�j_r_gby�g_f_^e_ggh��HilbfbaZpby�kbkl_fu�hi�
eZlu� ljm^Z�� wnn_dlb\gh_� khdjZs_gb_� g_� fh]ml� [ulv� ijh\_^_gh� [_a�
hj]ZgbaZpbb� ^hihegbl_evguo� f_jhijbylbc�� \� qZklghklb� Zll_klZpbb�� qlh�
lj_[m_l�^_nbpblguo�^ey�ij_^ijbylby�j_kmjkh\��\hafh`gh�g_khjZaf_jguo�
k�__�j_amevlZlZfb� 
 Ijh\_^_gb_�Zll_klZpbb�i_jkhgZeZ�b�Zll_klZpbb�jZ[hqbo�f_kl�y\ey_l�
ky�h^gbf�ba�i_j\uo�rZ]h\�H:H�©<LAª�d�wnn_dlb\ghc�hp_gd_�i_jkhgZeZ�\�
p_eyo�_]h�jZa\blby�b�jZa\blby�ij_^ijbylby�\�p_ehf� 
 

J�F��FZf_^h\��JW:�bf�=��<��Ie_oZgh\Z��]��Fhkd\Z��Jhkkby 
 

<:EXLGH?�J?=MEBJH<:GB?�B�<:EXLGUC�DHGLJHEV� 
<G?RG?WDHGHFBQ?KDHC�>?YL?EVGHKLB 

 

 <Zexlgh_�j_]mebjh\Zgb_�y\ey_lky�g_hlt_fe_fhc�qZklvx�wdhghfbq_�
kdhc� iheblbdb� kljZg� k� \gmlj_gg_� dhg\_jlbjm_fhc� \Zexlhc��LZdlbq_kdb_�
p_eb�_]h�khklhyl�\�kha^Zgbb�mkeh\bc�^ey�ihkl_i_ggh]h�kgylby�h]jZgbq_gbc�
gZ�\Zexlgu_�hi_jZpbb��Hkgh\guf�ghjfZlb\guf�^hdmf_glhf��j_]eZf_glb�
jmxsbf�\Zexlgh_�j_]mebjh\Zgb_�b�dhgljhev�<W>�\�gZr_c�kljZg_��y\ey_l�
ky�AZdhg�JN�©H�\Zexlghf�j_]mebjh\Zgbb�b�\Zexlghf�dhgljhe_ª�hl���hd�
ly[jy������]��� 3615-���Hg�hij_^_ebe�ijbgpbiu�hkms_kl\e_gby�\Zexlguo�
hi_jZpbc� \� Jhkkbckdhc�N_^_jZpbb�� iheghfhqby� b� nmgdpbb� hj]Zgh\� \Z�
exlgh]h�j_]mebjh\Zgby�b�\Zexlgh]h�dhgljhey��ijZ\Z�b�h[yaZgghklb�xjb�
^bq_kdbo�b�nbabq_kdbo�ebp�\�hlghr_gbb�\eZ^_gby��ihevah\Zgby�b�jZkih�
jy`_gby�\Zexlgufb�p_gghklyfb��hl\_lkl\_gghklv�aZ�gZjmr_gby�\Zexlgh�
]h�aZdhgh^Zl_evkl\Z�� 
 AZ� ���e_l�jZa\blby�kbkl_fu�\Zexlgh]h�j_]mebjh\Zgby�b�dhgljhey�\�
JN�fh`gh� \u^_eblv� g_kdhevdh� wlZih\�� dhlhju_� \� lhc� beb� bghc� kl_i_gb�
fh]ml�[ulv�hoZjZdl_jbah\Zgu�jZaebqgufb�ih^oh^Zfb�d�wlhc�kbkl_f_�b�__�
jheb�\�wdhghfbq_kdhc�`bagb�kljZgu��I_j\Zy�ihiuldZ�hloh^Z�hl�kms_kl\h�
\Z\r_c�^he]h_�\j_fy�\Zexlghc�fhghihebb��dhlhjZy�\k_p_eh�ijbgZ^e_`ZeZ�
]hkm^Zjkl\m�� [ueZ�ij_^ijbgylZ� \� ����� ]h^m��<� dZq_kl\_� aZdhgh^Zl_evghc�
hkgh\u� ijh\_^_gby� ^Zgguo� jZ^bdZevguo� ij_h[jZah\Zgbc� \� h[eZklb� \Z�
exlghc� iheblbdb� [ueb� ijbgylu� AZdhg�KKKJ� ©H� \Zexlghf� j_]mebjh\Z�
gbbª��fZjl������]h^Z���ibkvfh�=hk[ZgdZ�KKKJ�hl����fZy������]h^Z�������b�
ihke_^h\Z\rbc�aZ�gbfb�MdZa�Ij_ab^_glZ�JKNKJ�hl����ghy[jy������]����
����©H�eb[_jZebaZpbb�\g_rg_wdhghfbq_kdhc�^_yl_evghklb�gZ�l_jjblhjbb�
JKNKJª��jZaj_rb\rb_�\k_f�ij_^ijbylbyf�b�h[t_^bg_gbyf�hkms_kl\eylv�
\g_rg_wdhghfbq_kdmx�^_yl_evghklv�[_a�ki_pbZevghc�j_]bkljZpbb�b�nZd�
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lbq_kdb� hldju\rb_� k\h[h^guc� ^hklmi� ex[h]h� ohayckl\mxs_]h� km[t_dlZ�
gZ�\g_rgbc�jughd�� 
 <lhjhc�wlZi�\�jZa\blbb�kbkl_fu�\Zexlgh]h�j_]mebjh\Zgby�b�\Zexl�
gh]h�dhgljhey�fh`_l�[ulv�hlf_q_g�^Zevg_cr_c�eb[_jZebaZpb_c�\Zexlgh�
]h�aZdhgh^Zl_evkl\Z�b�f_oZgbafh\�hkms_kl\e_gby�dhgljhey�aZ�\Zexlgufb�
hi_jZpbyfb��GZ�nhg_�ijh\h^bfhc�\�Jhkkbb�mkdhj_gghc�ijb\ZlbaZpbb�]h�
km^Zjkl\_gghc�kh[kl\_gghklb��gZp_e_gghc�gZ�kha^Zgb_�kehy�wnn_dlb\guo�
qZklguo�kh[kl\_ggbdh\��keZ[u_�f_oZgbafu�\Zexlgh]h�dhgljhey�ih[m`^Z�
eb�\� l_o�dhgdj_lguo�mkeh\byo�ohayckl\mxsbo�km[t_dlh\�bkdZlv�\hafh`�
gu_�imlb�^ey�\u\h^Z�aZ�]jZgbpm�dhg\_jlbjh\Zgguo�\�\Zexlm�Zdlb\h\�� 
 NbgZgkh\uc� djbabk� Z\]mklZ� ����� ]��fh`gh� k�iheghc� hl\_lkl\_ggh�
klvx�hij_^_eblv�dZd�gZqZeh�lj_lv_]h�wlZiZ�nhjfbjh\Zgby�kbkl_fu�<JbD�\�
Jhkkbb��;ueZ�ih^\_j]gmlZ�kms_kl\_gguf�ij_h[jZah\Zgbyf�iheblbdZ�\�h[�
eZklb�\Zexlguo�hlghr_gbc��hkgh\ZggZy�gZ�eb[_jZevguo�ih^oh^Zo��b�ijb�
gylu�f_ju�<JbD��[Zabjmxsb_ky�gZ�mkbe_gbb�j_]mebjmxs_]h�\ha^_ckl\by�
]hkm^Zjkl\Z�gZ�mqZklgbdh\�jugdZ��>ey�ij_^hl\jZs_gby�ihke_^kl\bc� Z\]m�
klh\kdh]h� djbabkZ�b� ^Zevg_cr_]h�gZjZklZgby�g_`_eZl_evguo� l_g^_gpbc� \�
wdhghfbd_�[ue�ijbgyl�jy^�`_kldbo�j_]mebjmxsbo�f_j��H^gbfb�ba�dexq_�
\uo�ba�gbo�y\bebkv�baf_g_gb_�kbkl_fu�lhj]h\�gZ�f_`[Zgdh\kdbo�\Zexlguo�
[bj`Zo�\�\b^_�hl^_e_gby�lhj]h\eb�\Zexlhc�ih�\g_rg_lhj]h\uf�k^_edZf�hl�
ki_dmeylb\guo� hi_jZpbc� �\Zexlgu_� lhj]b� [ueb� jZa[blu� gZ� mlj_ggxx� b�
^g_\gmx�k_kkbx��b�\\_^_gb_�ijbgpbibZevgh�gh\h]h�f_oZgbafZ�j_]mebjh\Z�
gby�b�dhgljhey�hi_jZpbc�ihdmidb�\Zexlu�gZ�jugd_�b�dhgljhey�aZ�__�^Zev�
g_crbf�p_e_\uf�bkihevah\Zgb_f� 
 G_kfhljy�gZ�kh\_jr_gkl\h\Zgb_�\Zexlgh]h�aZdhgh^Zl_evkl\Z�gZr_c�
kljZgu�� ijZdlbdZ� \Zexlgh]h� j_]mebjh\Zgb_�<W>� k\h^blky� d� f_jZf� madh�
[xjhdjZlbq_kdh]h�agZq_gby�-�j_]eZf_glZpby�jZkq_lh\�k�]hk[x^`_lhf��bat�
ylbx�gZebqghc�bghkljZgghc�\Zexlu�k�\gmlj_gg_]h�jugdZ��j_]eZf_glZpby�
ijZ\be�ijh^Z`b�b�\\haZ-\u\haZ�KD<�� 
 G_kh\_jr_gkl\h�f_j�ih�\Zexlghfm�j_]mebjh\Zgbx�b�dhgljhex�lZd`_�
ijb\h^bl�b�d�agZqbl_evghfm�hllhdm�dZiblZeZ�ba�jhkkbckdhc�wdhghfbdb��ijb�
wlhf�bkihevamxlky� ljm^gh�dhgljhebjm_fu_�f_lh^u�b�dZgZeu�bo�i_j_[jh�
kdb�� Kj_^b� gbo�� gZijbf_j�� fh`gh� hlf_lblv� bkihevah\Zgb_� hnnrhjguo�
nbjf� aZ� jm[_`hf��ijbgZ^e_`Zsbo� jhkkbckdbf� j_ab^_glZf�beb� dhgljheb�
jm_fuo�bfb��g_e_]Zevgu_�imlb�i_j_dZqdb�kj_^kl\��ijheh`_ggu_�q_j_a� ]h�
km^Zjkl\Z�KG=��bkihevah\Zgb_�jugdZ�gZebqghc�bghkljZgghc�\Zexlu�b�l�^��
LZd��Jhkkby�\�bxg_������]��ihiZeZ�\�kibkhd�]hkm^Zjkl\��g_�[hjxsboky�k�hl�
fu\Zgb_f�^_g_]��\f_kl_�k�^jm]bfb����kljZgZfb��\�lhf�qbke_�BajZbe_f�b�lZ�
dbfb�ba\_klgufb�gZeh]h\ufb�]Z\Zgyfb��dZd�Hkljh\Z�DmdZ��DZcfZgh\u��;Z�
]Zfkdb_�b�FZjrZeeh\u�Hkljh\Z��Ebol_grl_cg��Gh� wlb� ]hkm^Zjkl\Z�^h[b�
ebkv�mki_oh\�\�[hjv[_�k�i_j_lhdhf�©]jyaguoª�^_g_]�b�\�bxg_������]��[ueb�
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ijbagZgu� [eZ]hgZ^_`gufb��Ih� hp_gdZf� jhkkbckdbo� ijZ\hhojZgbl_evguo�
hj]Zgh\��_`_]h^gh�ba�kljZgu�[_a�aZdhgguo�hkgh\Zgbc�\u\hablky�hdheh���-
���fej^�^he��Wlh�ijb�lhf��qlh��ih�keh\Zf�<��=_jZs_gdh��aZ�\_kv������]��;Zg�
dhf�Jhkkbb�[ueh�\u^Zgh�jZaj_r_gbc��ij_^mkfZljb\Zxsbo�\u\ha�dZiblZeZ�
aZ�jm[_`��gZ�h[smx�kmffm���fej^�^hee��KR:� 
 <� jhkkbckdhf� \Zexlghf� j_]mebjh\Zgbb� kms_kl\m_l� b� ^jm]Zy� ijh�
[e_fZ�� dhlhjmx� dZd� jZa� g_h[oh^bfh� j_rZlv� [_ahleZ]Zl_evgh�� Ijh[e_fZ�
k\yaZgZ�k�gZebqb_f�\�ghjfZlb\ghc�[Za_�\Zexlgh]h�j_]mebjh\Zgby�ijh[_�
eh\�b�ijhlb\hj_qbc��dhlhju_�\�jy^_�kemqZ_\�aZljm^gyxl�^_ckl\by�^h[jh�
kh\_klguo� mqZklgbdh\� \g_rg_wdhghfbq_kdhc� ^_yl_evghklb� [hevr_�� q_f�
\Zexlgu_�h]jZgbq_gby�kZfb�ih�k_[_� 
 GZ�kh\j_f_gghf�wlZi_�ke_^m_l�\�i_j\mx�hq_j_^v�ebd\b^bjh\Zlv�g_�
^hklZldb� m`_� kms_kl\mxs_c� kbkl_fu� \Zexlgh]h� j_]mebjh\Zgby�� Z� \ha�
fh`gh��b�jZajZ[hlZlv�h[gh\e_ggmx�dhgp_ipbx�\Zexlgh]h�j_]mebjh\Zgby��
mqblu\Zxsmx�bgl_j_ku� dZd� ]hkm^Zjkl\Z�� lZd�b� km[t_dlh\�ohayckl\_gghc�
^_yl_evghklb��b�ij_^mkfZljb\Zxsmx�dhgdj_lgu_�^_ckl\by�\�gZijZ\e_gbb�
eb[_jZebaZpbb�ih�f_j_�memqr_gby�khklhygby�jhkkbckdhc�wdhghfbdb� 
 <� gZklhys__� \j_fy� b^_l� jZajZ[hldZ� ijh_dlZ� gh\h]h� aZdhgZ� ©H� \Z�
exlghf�j_]mebjh\Zgbb�b�dhgljhe_ª��Kh]eZkgh�gh\hc�j_^Zdpbb�aZdhgZ�h[y�
aZl_evgZy�ijh^Z`Z� \Zexlghc� \ujmqdb� hklZ_lky�gZ� mjh\g_� ������ [Zah\uc�
kjhd�j_iZljbZpbb�\Zexlghc�\ujmqdb�-�����^g_c��ih�kljhbl_evguf�jZ[hlZf�
-���e_l��\�fZrbggh-l_ogheh]bq_kdhf�k_dlhj_�-���]h^Z� 

 
<�G��Fbjhgh\��<e=M��]��<eZ^bfbj��Jhkkby 

 

MIJ:<E?GB?�JBKDHF�<�>?YL?EVGHKLB�IJ?>IJBYLBY 
 

Nhjfbjh\Zgb_�b�hk\h_gb_�gh\uo�nhjf�ohayckl\h\Zgby� m[_^bl_evgh�
^hdZaZeb�� qlh� km^v[Z� j_nhjf� j_rZ_lky� g_ihkj_^kl\_ggh� gZ� ij_^ijbylbyo�
g_aZ\bkbfh� hl� nhjf� kh[kl\_gghklb�� Ij_^ijbylb_� -� ]eZ\gh_� a\_gh� \� ijh�
fure_gghklb��<aZbfh^_ckl\b_�ij_^ijbylbc�khklZ\ey_l�h^gm�ba�hkgh\�ijZ�
\h\hc�aZdhgh^Zl_evghc�^_yl_evghklb��kem`bl�hkgh\hc�hlghr_gbc�dZd�xjb�
^bq_kdbo��lZd�b�nbabq_kdbo�ebp��\hagbdZxsbo�ijb�khljm^gbq_kl\_�\�ijh�
p_kk_� ijhba\h^kl\_gghc� ^_yl_evghklb�� I_j_qbke_ggu_� nmgdpbb� ij_^ijb�
ylby�iha\heyxl� k^_eZlv� \u\h^� h� lhf�� qlh�ij_^ijbylb_� y\ey_lky� hkgh\ghc�
ijhba\h^kl\_gghc� yq_cdhc�� hij_^_eyxs_c� wnn_dlb\ghklv� khpbZevgh-
wdhghfbq_kdh]h�jZa\blby�kljZgu� 

Ijh\h^bfZy� j_nhjfZ� baf_gbeZ� iheh`_gb_� ij_^ijbylbc� \� kbkl_f_�
h[s_kl\_gguo� hlghr_gbc��HgZ� ij_^hklZ\beZ� bf� ihegmx� k\h[h^m� wdhgh�
fbq_kdhc�b�ohayckl\_gghc�^_yl_evghklb��B�\�lh`_�\j_fy�\haeh`beZ�gi�gbo�
ihegmx�hl\_lkl\_gghklv�aZ�j_amevlZlu�jZ[hlu�i_j_^�]hkm^Zjkl\hf�b�gZk_�
e_gb_f� 
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DZd�ba\_klgh�\�oh^_�hkms_kl\e_gby�j_nhjf�\�Jhkkbb�[ueb�^hims_�
gu� k_jv_agu_�ijhkq_lu��LjZgknhjfZpbhggu_�ijhp_kku�gZqZebkv� \� mkeh�
\byo� jZa\ZeZ� ]hkm^Zjkl\_gghklb� iheblbq_kdhc� b� wdhghfbq_kdhc� g_klZ�
[bevghklb��keZ[hc�ijhjZ[hlZgghklb�ghjfZlb\ghc�[Zau�j_nhjf��<�j_amev�
lZl_�ihemqbeh�jZa\blb_�jy^�nZdlhjh\��kdZaZ\rbo�djZcg_�g_]Zlb\gh_�\eby�
gb_� gZ� oh^� j_nhjfbjh\Zgby� ij_^ijbylbc� b� nbgZgkh\h-ohayckl\_ggmx�
kn_jm��Hkh[h_�\ebygb_�lZdhc�oh^�kh[ulbc�hdZaZe�gZ�mjh\_gv�jbkdh\�\�wdh�
ghfbd_�\�p_ehf� 

<k_� \ur_� kdZaZggh_� \uau\Z_l� g_h[oh^bfhklv� mijZ\e_gby� jbkdZfb��
Jbkdb� ^_eh\hc� Zdlb\ghklb� \� ljZgknhjfbjmxs_c� wdhghfbdb� bkke_^h\Zgu�
g_^hklZlhqgh��<f_kl_� k� l_f�� jZajZ[hldb� j_Zebklbqghc� dhgp_ipbb� hp_gdb��
b^_glbnbdZpby�b�ijhlb\h^_ckl\by�gZ� Z^_d\Zlghklb� jbkdZ� \� wdhghfbd_�g_�
\hafh`gZ�[_a�]em[hdh]h�bamq_gby�kmsghklb�b�ijbqbg�wdhghfbq_kdhc�jbk�
dh\Zgghklb��MijZ\e_gb_� jbkdZfb� dZd� gZmqgZy� dZl_]hjby� gZqZeZ� bamqZlvky�
jhkkbckdhc�gZmdhc�k�dhgpZ���-o�]h^h\�\�k\yab�k�gZqZehf�i_j_\h^Z�wdhghfb�
db�gZ�jughqgu_�ijbgpbiu�\aZbfhhlghr_gbc�ohayckl\mxsbo�km[t_dlh\�� 

MijZ\e_gb_� jbkdZfb� hij_^_ey_l� imlb� b� \hafh`ghklb� h[_ki_q_gby�
mklhcqb\hklb�ij_^ijbylby��_]h�kihkh[ghklb�ijhlb\hklhylv�g_[eZ]hijbyl�
guf� kblmZpbyf� b� kh[ulbyf� \� ijhp_kk_� ijhba\h^kl\_gghc� b� nbgZgkh\h-
wdhghfbq_kdhc�^_yl_evghklb��G_h[oh^bfhklv�hk\h_gby�b�\g_^j_gby�f_lh�
^h\� jbkd-f_g_^`f_glZ� \� mkeh\byo� jughqghc� wdhghfbd_� h[mkeZ\eb\Z_lky�
ij_`^_� \k_]h� l_f�� qlh� ^h� gZklhys_]h� \j_f_gb� g_� jZajZ[hlZgu� j_Zevgu_�
f_oZgbafu�nbgZgkh\hc�ih^^_j`db�ij_^ijbylbc�\�djbabkguo�kblmZpbyo�<�
[hevrbgkl\_�k\h_f�hgb�y\eyxlky�xjb^bq_kdb�kZfhklhyl_evgufb�ohayckl�
\mxsbfb�km[t_dlZfb� ��hij_^_eyxsbfb� k\hx�nbgZgkh\mx�b�ijhba\h^kl�
\_ggmx�iheblbdm� ��ijb�hlkmlkl\bb�h[yaZl_evkl\�]hkm^Zjkl\Z�ih�hdZaZgbx�
ih^^_j`db� \� nbgZgkh\uo�� ijhba\h^kl\_gguo� b� bguo� g_ij_^\b^_gguo�
ljm^ghklyo�� H[t_dlhf� mijZ\e_gby� jbkdZfb� y\eyxlky� jbkdhh[jZamxsb_�
nZdlhju�ij_^ijbgbfZl_evkdhc�^_yl_evghklb� 

Jbkdhh[jZamxsb_� nZdlhju� ij_^ijbgbfZl_evkdhc� ^_yl_evghklb� – 
wlh�nZdlhju�ij_^ijbgbfZl_evkdhc�^_yl_evghklb�y\eyxsb_ky�bklhqgbdZfb�
b�ijbqbgZfb�jbkdh\� 

NZdlhjZfb� ij_^ijbgbfZl_evkdhc� ^_yl_evghklb� y\eyxlky� y\e_gby��
ijhp_kku��kh[ulby��kblmZpbb�jZaebqghc�ijbjh^u��Z�lZd`_�^_ckl\by�ex^_c�
b�hj]ZgbaZpbc��dhlhju_�hdZau\Zxl� kms_kl\_ggh_�\ebygb_�gZ�ij_^ijbgb�
fZl_evkdb_�bgl_j_ku� 

Jbkdhh[jZamxsb_�nZdlhju�fh]ml�bf_lv�\gmlj_ggxx�beb�\g_rgxx�
ijbjh^m�ih�hlghr_gbx�d�ij_^ijbgbfZl_evkdhc�^_yl_evghklb�b�ih^jZa^_�
eyxlky� khhl\_lkl\_ggh�gZ� \gmlj_ggb_�b� \g_rgb_� jbkdhh[jZamxsb_�nZd�
lhju� 
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Ijhbkoh^ysb_� \� wdhghfbd_� kljmdlmjgu_�rbjhdhfZkrlZ[gu_� i_j_�
f_gu�kha^Zxl�\ukhdmx�wdkihabpbx�d�^_eh\uf�jbkdZf��dZd�^ey�kljZgu�\�
p_ehf�b�^ey�\k_o�ij_^ijbylbc�b�hj]ZgbaZpbc�\�g_c� 

<� mkeh\byo� ljZgknhjfbjmxs_cky� wdhghfbdb� mjh\_gv� ijZdlbq_kdb�
\k_o�jbkdh\� agZqbl_evgh�\ur_��q_f�\�wdhghfbd_�klZ[bevghc��Djhf_�lh]h�
wlh� h[klhyl_evkl\h� k\yaZgh� k� mkeh`g_gb_f� [bag_kZ�� jhklhf� keh`ghklb�
l_ogheh]bq_kdbo� kbkl_f��bkihevamxsboky� \� [bag_k_�b�ij_^ijbgbfZl_ev�
kdhc�^_yl_evghklb�\h�\k_�\hajZklZxsbo�fZkrlZ[Zo� 

L_g^_gpby� jhklZ� jbkdh\� lj_[m_l� gZmqgh-h[hkgh\Zgghc� kljZl_]bb�
mijZ\e_gby�jbkdZfb��dhlhjZy�^he`gZ�\dexqZlv�\� k_[y� ke_^mxsb_�hkgh\�
gu_�fhf_glu� 
 -�jZajZ[hldm�_^bgh]h�ih^oh^Z�d�deZkkbnbdZpbb�jbkdh\� 
 -�kha^Zgb_�b�\g_^j_gb_�f_lh^bdb�ijh]ghabjh\Zgby�Z\Zjbcguo� �djb�
abkguo��kblmZpbc��hp_gdb�\hafh`ghklb�ihke_^kl\bc� 
 -� kha^Zgb_�f_lh^bdb� hp_gdb� kjZ\gbl_evghc� wnn_dlb\ghklb� jZaebq�
guo�f_j�ih�mijZ\e_gbx� jbkdhf�b�j_dhf_g^Zpbc�ih�bo�bkihevah\Zgbx� \�
dhgdj_lguo�kemqZyo� 
 -�Zdlb\gh_�bkihevah\Zgb_�kljZoh\Zgby�b�kZfhkljZoh\Zgby� 

AZ^ZqZ�mijZ\e_gby�jbkdZfb�aZdexqZ_lky�\�h[_ki_q_gbb�mkeh\bc�^ey�
^hklb`_gby�p_e_c�ij_^ijbgbfZl_evkdhc�^_yl_evghklb�aZ�kq_l�mkljZg_gby��
mf_gvr_gby�bfb�ehdZebaZpbb�ij_^ijbgbfZl_evkdbo�jbkdh\� 

LZdbf� h[jZahf�� bamq_gb_� b� \g_^j_gb_� kh\j_f_gguo� f_lh^h\� jbkd-
f_g_^`f_glZ�y\eyxlky�g_h[oh^bfuf�mkeh\b_f�^ey�hkms_kl\e_gby�mki_r�
ghc�^_yl_evghklb�ex[h]h�ij_^ijbylby�\�mkeh\byo�jughqghc�wdhghfbdb�� 

 
G�<��Fhj]mgh\Z��<e=M��]��<eZ^bfbj��Jhkkby 

G�F��Nbebfhgh\Z��KI[=M��K-I_l_j[mj]��Jhkkby 
 

<EBYGB?�J?=BHG:EVGUO�HKH;?GGHKL?C�G:�IJHP?KK�
NHJFBJH<:GBY�BA>?J@?D�G:�IJ?>IJBYLBYO 

 

Bamq_gb_�ki_pbnbq_kdbo�hkh[_gghkl_c�j_]bhgZ�g_h[oh^bfh��lZd�dZd�
wlh�iha\hey_l�kljhblv�wnn_dlb\gmx�kljZl_]bx�jZa\blby�ij_^ijbylby��Mk�
i_o�\�^_yl_evghklb�ij_^ijbylbc��ij_`^_�\k_]h��aZ\bkbl�hl�lhqgh]h��ihegh�
]h�� \k_klhjhgg_]h� jZkkfhlj_gby� \aZbfh^_ckl\by� ij_^ijbylby� k� \g_rg_c�
kj_^hc�� 

GZ�jZa\blb_�ijhba\h^kl\_gguo�kbe�\�j_]bhg_�\eby_l�]_h]jZnbq_kdh_�
iheh`_gb_�� <eZ^bfbjkdZy� h[eZklv� jZkiheh`_gZ� \� p_glj_� ?\jhi_ckdhc�
qZklb� kljZgu� \�g_ihkj_^kl\_gghc�[ebahklb� d�Fhkd\_��h[eZ^Z_l�gZeZ`_g�
gufb�ljZgkihjlgufb�k\yayfb��;eZ]hijbylgu_�debfZlbq_kdb_�mkeh\by��oZ�
jZdl_jgu_�^ey�g_q_jgha_fghc� ahgu�Jhkkbb�^Zxl�\hafh`ghklv�gZebqby�b�
jZa\blby� k_evkdh]h� ohayckl\Z�� Hlkmlkl\b_� f_klhjh`^_gbc� wnn_dlb\guo�
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lhieb\gh-wg_j]_lbq_kdbo�j_kmjkh\��f_lZeebq_kdh]h�kujvy��kjZ\gbl_evgmx�
h]jZgbq_gghklv� \h^guo� j_kmjkh\�� keh`ghklv� wdheh]bq_kdhc� kblmZpbb��
h[mkeh\e_gghc� \ukhdhc� gZkus_gghklvx� ijhfure_ggh]h� ijhba\h^kl\Z�
lj_[m_l�hjb_glZpbb�gZ�bkihevah\Zgb_�gh\uo�l_ogheh]bc�ijb�\uimkd_�jZa�
ebqguo�\b^h\�ba^_ebc� 

Hlkmlkl\b_�\�^hklZlhqghf�dhebq_kl\_�kujv_\uo�ijbjh^guo�j_kmjkh\�
\_^_l�d�lhfm��qlh�ij_^ijbylbyf�ijboh^blky�bkihevah\Zlv�eb[h�kms_kl\mx�
sb_�f_klgu_�j_kmjku��eb[h�j_kmjku�^jm]bo�j_]bhgh\��qlh�m\_ebqb\Z_l�eh�
]bklbq_kdb_�ba^_j`db��Ijhba\h^bfZy�ijh^mdpby�g_�bf__l�nbgbrgh]h�oZ�
jZdl_jZ��gh�y\ey_lky�khklZ\ghc�qZklvx�lh\Zjguo�p_ihq_d�ij_^ijbylbc�^jm�
]bo�j_]bhgh\��ihwlhfm�<eZ^bfbjkdb_�ij_^ijbylby�gZoh^ylky�hl�gbo�\�wdh�
ghfbq_kdhc�aZ\bkbfhklb��G_\ukhdZy�^bgZfbdZ�h[gh\e_gby�Zdlb\ghc�qZklb�
hkgh\guo�ijhfure_ggh-ijhba\h^kl\_gguo�nhg^h\�b�\u[ulby�mklZj_\r_]h�
h[hjm^h\Zgby�ijb\h^bl�d�l_ogheh]bq_kdhfm�hlklZ\Zgbx�hljZkeb��Ba-aZ�g_�
dhgdmj_glhkihkh[ghklb� ijh^mdpbb� fgh]b_� ij_^ijbylby� \ugm`^_gu� kgb�
`Zlv�wdkihjl�b�h[t_f�\gmlj_ggbo�ijh^Z`��<�j_amevlZl_�iZ^_gby�kijhkZ�gZ 
ijh^mdpbx�gZ�ij_^ijbylbyo�m\_ebqb\Zxlky�h[t_fu�g_bkihevah\Zgghc�qZk�
lb�hkgh\gh]h�dZiblZeZ��h[hjm^h\Zgby��a^Zgby��ijb�khojZg_gbb�aZljZl�gZ�bo�
kh^_j`Zgb_�� jZklml� g_wnn_dlb\gu_� ZfhjlbaZpbhggu_� hlqbke_gby� b� k_[_�
klhbfhklv�ijh^mdpbb� 

Ih�ijbqbg_� jZkkj_^hlhq_gby�ijZ\� kh[kl\_gghklb�gZ�ij_^ijbylbyo��
kljmdlmjZ� ijhfure_ggh]h� k_dlhjZ� y\ey_lky� ^jh[ghc�� bo� eh[[bklkdbc�
ihl_gpbZe�g_agZqbl_evguc��Z�ba^_j`db�dhee_dlb\gh]h�^_ckl\by�gZh[hjhl�
hq_gv�\_ebdb� 

J_]bhg�jZkiheZ]Z_l�agZqbl_evgufb�ljm^h\ufb�j_kmjkZfb��bkihevah�
\Zgb_� dhlhjuo� aZljm^g_gh� ba-aZ� keh`b\r_cky� wdhghfbq_kdhc� kblmZpbb��
Hlghkbl_evgh�gbadbc�mjh\_gv�^hoh^h\�gZk_e_gby�\_^_l�d�lhfm��qlh�m\_eb�
qb\Z_lky�hllhd�jZ[hq_c�kbeu�\�khk_^gb_�j_]bhgu��]^_�wdhghfbdZ�jZa\b\Z�
_lky�[he__�wnn_dlb\gh��Wlh�\_^_l�d�mom^r_gbx�kblmZpbb�gZ�jugd_�ljm^Z��
kgb`Z_lky�mjh\_gv�ih^]hlh\db�jZ[hlgbdh\��Qlh[u�m^_j`Zlv�\ukhdhd\Zeb�
nbpbjh\Zgguc�i_jkhgZe�gZ�ij_^ijbylbyo�g_h[oh^bfh� klbfmebjh\Zlv� aZ�
gylhklv��rbj_� bkihevah\Zlv� jZaebqgu_� kbkl_fu� fhlb\Zpbb�� m\_ebqb\Zlv�
hieZlm� ljm^Z�� Mjh\_gv� j_Zevguo� ^_g_`guo� ^hoh^h\� gbahd�� qlh� hljbpZ�
l_evgh� kdZau\Z_lky� gZ� ieZl_`_kihkh[ghf� kijhk_� gZk_e_gby��Ihwlhfm� aZ�
qZklmx�ij_^ijbylbyf�ijboh^blky�kgb`Zlv�p_gu�gZ�k\hx�ijh^mdpbx�g_�aZ�
kq_l�ih\ur_gby�wnn_dlb\ghklb�k\h_c�jZ[hlu��Z�aZ�kq_l�kgb`_gby�dZq_kl\Z�
ijhba\h^bfhc�ijh^mdpbb��LjZ^bpbhggZy�hjb_glZpby�gZ�ebqgu_�\aZbfhhl�
ghr_gby�\�[bag_k_�\_^_l�d�m\_ebq_gbx�ba^_j`_d�\�qZklb�ij_^klZ\bl_ev�
kdbo�jZkoh^h\� 

DZ`^Zy� hljZkev� b� dZ`^h_� ij_^ijbylb_� bf_xl� k\hb� ki_pbnbq_kdb_�
q_jlu��l_f�g_�f_g__��\g_rgyy�kj_^Z�\�qZklb�mjh\gy�jZa\blby��klZ[bevghklb�
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b�wnn_dlb\ghklb�nmgdpbhgbjh\Zgby�bgnjZkljmdlmju�j_]bhgZ��hdZau\Z_l�gZ�
bo� ^_yl_evghklv� koh^gh_� \ebygb_��M\_ebq_gb_� ^heb� hljZke_c� lj_[mxsbo�
hlghkbl_evgh�f_gvrbo�aZljZl�gZ�ijhba\h^kl\h�_^bgbpu�ijh^mdpbb�h]jZgb�
q_gh�kljmdlmjhc�h[s_kl\_gguo�ihlj_[ghkl_c��Gh� wlh�h]jZgbq_gb_�jZkrb�
jy_lky�[eZ]h^Zjy�bggh\Zpbhgghklb��\aZbfhaZf_gy_fhklb�lh\Zjh\��\g_rg_c�
lhj]h\e_� 

 
J�<��Fhj]mgh\Z��<e=M��]��<eZ^bfbj��Jhkkby 

 

KBKL?F:�IHD:A:L?E?C�KQ?LGUO�D:JL� 
B�KLJ:L?=BY�IJ?>IJBYLBY 

 

 P_ev�ex[hc�kbkl_fu�hp_ghd�–�ih[m^blv�bkihegbl_e_c�mki_rgh�\h�
iehsZlv�\�`bagv�iheh`_gby�dhff_jq_kdhc�iheblbdb��dhfiZgbb��dhlhju_�
kha^Zeb� m^Zqgu_� kbkl_fu� hp_gdb� \uiheg_gby� kljZl_]bb�� bf_xl� [hevr_�
rZgkh\� ij_mki_lv� \� ijbf_g_gbb� k\h_c� iheblbdb��IhdZaZl_eb� hp_ghqguo�
kbkl_f�gZkljZb\Zxl�kem`Zsbo�b�f_g_^`_jh\�gZ�jZ[hlm�\�gm`ghf�gZijZ\�
e_gbb�� iha\heyy� bf� ijb\e_dZlv� bg\_klbpbb�� ijhy\eylv� bgbpbZlb\m� b� kh�
\_jrZlv� ^_ckl\by� \� khhl\_lkl\bb� k� p_eyfb� iheblbdb� \k_c� hj]ZgbaZpbb��
BSC�bgkljmf_gl�\hiehs_gby�kljZl_]bb�\�^_ckl\b_�b�^h\_^_gby�h[s_c�ih�
eblbdb�^h�k\_^_gby�\k_o�__�bkihegbl_e_c��BSC�ij_^klZ\ey_l�h[s__�\b^_�
gb_�[m^ms_]h�b�kha^Z_l�\aZbfgh_�ihgbfZgb_�ih^oh^Z��Kbkl_fZ�kha^Z_l�p_�
ehklgmx�fh^_ev�� iha\heyxsmx� \k_f� kem`Zsbf� hkhagZlv� k\h_� mqZklb_� \�
h[s_f�^_e_��[_a�lZdh]h�ij_^klZ\e_gby�hl^_evgu_�kem`Zsb_�b�^_iZjlZf_g�
lu�hj]ZgbaZpbb�fh]ml�hilbfbabjh\Zlv�k\h_�kem`_[gh_�khhl\_lkl\b_��gh�\�
p_ehf��g_�kh^_ckl\h\Zlv�^hklb`_gbx�h[sbo�kljZl_]bq_kdbo�aZ^Zq���khkj_�
^hlZqb\Z_l�mkbeby� �_keb�ijZ\bevgu_�p_eb�b�f_lh^u�hp_gdb�\u[jZgu��mk�
i_rgh_�\hiehs_gb_�kljZl_]bb�\�`bagv�ij_^j_r_gh��_keb�g_l�–�bg\_klbpbb�
b�bgbpbZlb\Z�[m^ml�ihl_jygu�� 
 Ljb�hkgh\guo�ijbgpbiZ��ijb\h^ysbo�BSC�\�khhl\_lkl\b_�kh�kljZl_�
]b_c�� 
1. Ijbqbggh-ke_^kl\_ggZy�k\yav� 
2. Dhjj_dpby�khklhygby� 
3. NbgZgkh\Zy�aZbgl_j_kh\Zgghklv 
 KljZl_]by�–�gZ[hj� ]bihl_lbq_kdbo�ij_^klZ\e_gbc�h�ijbqbgZo�b�j_�
amevlZlZo��GZijbf_j�� \aZbfhaZ\bkbfhklv� kms_kl\mxsZy� f_`^m� ijh\_^_�
gb_f�ijh]jZff�ih\ur_gby�d\ZebnbdZpbb�lhj]h\h]h�i_jkhgZeZ�b�ih\ur_�
gby� ^hoh^ghklb� \u]ey^bl� ke_^mxsbf� h[jZahf�� _keb� mkbeblv� wnn_dlb\�
ghklv�ijh]jZffu�ih\ur_gby�d\ZebnbdZpbb��lZd�qlh[u�kem`Zsb_�ihemqZ�
eb�[hevr_�bgnhjfZpbb�h�lh\Zj_��dhlhjuc�hgb�ijh^Zxl��ih\ukblky�wnn_d�
lb\ghklv�ijh^Z`��qlh�klZg_l�ijbqbghc�ih\ur_gby�ijb[ueb�hl�ijh^Z`�� 
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 Hp_ghqgu_� ihdZaZl_eb� BSC� ^he`gu� ijhykgylv� ijbqbggh-
ke_^kl\_ggu_� k\yab�� kms_kl\mxsb_�\�jZaebqguo�gZijZ\e_gbyo�^_yl_evgh�
klb� lZd�� qlh[u� jZ[hlZ� ih� ^hklb`_gbx� aZ^Zq� \uihegyeZkv� \_jgh� b� lhqgh��
DZ`^uc� bgkljmf_gl� hp_gdb� ^he`_g� klZlv� we_f_glhf� p_ib� ijbqbggh-
ke_^kl\_gguo� k\ya_c�� ij_^klZ\eyxs_c� kljZl_]bx�� ba[jZggmx� dhff_jq_�
kdbf�ij_^eh`_gb_f�� 
 <k_�lbiu�BSC�bkihevamxl�hij_^_e_ggu_�h[sb_�f_lh^u�hp_gdb��h[�
sb_� ihdZaZl_eb� ]eZ\gh]h� j_amevlZlZ�� hljZ`Zxsb_� ^hklb`_gb_� hkgh\guo�
p_e_c� kljZl_]bb�� LZdbfb� ihdZaZl_eyfb� y\eyxlky� ^hoh^ghklv�� jughqgZy�
^hey��m^h\e_l\hj_gghklv�ihlj_[bl_evkdh]h�kijhkZ��ih^^_j`Zgb_�ihlj_[b�
l_evkdh]h�kijhkZ��d\ZebnbdZpby�kem`Zsbo��Bgkljmf_glu�hp_gdb�l_dms_]h�
khklhygby�^he`gu�[ulv�k\h_h[jZagufb�^ey�dZ`^h]h�hl^_evgh]h�ih^jZa^_�
e_gby� hljZ`Zy� mgbdZevghklv� _]h� dhff_jq_kdhc� kljZl_]bb��gZijbf_j��nb�
gZgkh\u_�f_oZgbafu��jZ[hlZxsb_�k�ihdZaZl_eyfb�^hoh^ghklb��jughqghc�
^heb��\�dhlhjhc�ih^jZa^_e_gb_�[m^_l�\_klb�dhgdmj_glgmx�[hjv[m�� 
 Ohjhrbc� %6K� ^he`_g� \dexqZlv� kh\hdmighklv� j_amevlZlh\� b� bgkl�
jmf_glh\�\ha^_ckl\by��AgZq_gb_�ihdZaZl_e_c�[_a�gZebqby�f_lh^h\�\ha^_c�
kl\by�gZ�gbo��g_�^Z_l�\hafh`ghklb�ij_^ijbgylv�dZdb_-eb[h�^_ckl\by�^ey�
jZ[hlu�k�gbfb�� 
 IhdZaZl_eb�� [_a� f_lh^h\� jZ[hlu� k� gbfb�� g_� kihkh[gu� lZd`_� klZlv�
bg^bdZlhjZfb� mki_rgh]h� beb� g_mki_rgh]h� \uiheg_gby� aZ^Zq��GZh[hjhl�
ijbf_g_gb_� lZdbo� f_lh^bd� dZd� i_jbh^Z� \j_f_ggh]h� pbdeZ� b� mjh\gy� ^_�
n_dlghklb�gZ�fbeebhg�_^bgbp��[_a�k[hjZ�hp_ghqguo�ihdZaZl_e_c�iha\hebl�
^hklbqv� djZldh\j_f_ggu_� memqr_gby�� gh� g_� [m^_l� \� khklhygbb� \uy\blv�
wnn_dlb\ghklv�wlbo�baf_g_gbc�^ey�jZkrbj_gby�[bag_kZ�� 
 G_h[oh^bfh� ihgbfZlv� hiZkghklv� qj_af_jgh]h� m\e_q_gby� ijh]jZf�
fZfb� hjb_glbjh\Zggufb� gZ� dhebq_kl\h�� m^h\e_l\hj_gghklv� kem`Zsbo��
bggh\Zpbb��;_amkeh\gh��^hklb`_gb_�[he__�\ukhdbo�mjh\g_c�wlbo�ihdZaZl_�
e_c�fh`_l�memqrblv�khklhygb_�dhff_jq_kdh]h�ij_^eh`_gby��lZdb_�memq�
r_gby� ijhba\h^ylky� \� kbkl_f_��Kms_kl\mxl� ^hdZaZl_evkl\Z� g_h[oh^bfh�
klb�hjb_glZpbb�lZdbo�baf_g_gbc�ih�nbgZgkh\uf�ihdZaZl_eyf��G_h[oh^b�
fh�`_kldh�hjb_glbjh\Zlvky�gZ�lZdb_�nbgZgkh\u_�ihdZaZl_eb��dZd�\ha\jZl�
ghklv� ijb\e_q_ggh]h� dZiblZeZ� beb� ijb[Z\hqgZy� klhbfhklv��Fgh]b_� f_�
g_^`_ju�aZ[u\Zxl�h[�wlhc�g_h[oh^bfhklb��qlh�ijb\h^bl�d�g_m^Zq_�\�\u�
iheg_gbb�lZdbo�ijh]jZff��<�kemqZ_�hlkmlkl\by�q_ldhc�hjb_glZpbb�gZ�^hk�
lb`_gb_� hij_^_e_gghc� p_eb� ihlj_[bl_evkdhc� beb�nbgZgkh\hc� ijh[e_fu�
hj]ZgbaZpbb�[m^ml�jZahqZjh\Zgu�j_amevlZlhf�hl�ijh\_^_gguo�ijh]jZff��<�
dhg_qghf� kq_l_��nbgZgkh\u_� aZ^Zqb� y\eyxlky� [Zah\ufb� ^ey� \k_o� ^jm]bo�
mq_lguo�gZijZ\e_gbc� 
 WlZ� hkh[_gghklv� f_lh^Z� BSC� hkh[_ggh� ZdlmZevgZ� ^ey� jhkkbckdbo�
ij_^ijbylbc��kljZl_]bqghklv�dhlhjuo�y\ey_lky�ijbagZgguf�nZdlhjhf�mk�
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i_rghklb�jZa\blby�ijb�h[uqghc�kblmZpbb�hlkmlkl\by�k\yab�^Z`_�knhjfm�
ebjh\Zgguo�kljZl_]bq_kdbo�p_e_c�k�l_dms_c�^_yl_evghklvx� 

 
J�<�Fhj]mgh\Z��G�<��Fhj]mgh\Z��<e=M��]��<eZ^bfbj��Jhkkby� 

 

K;:E:GKBJH<:GGU?�KQ?LGU?�D:JLU�B�BO�F?KLH� 
<�MIJ:<E?GBB�IJ?>IJBYLB?F 

 

 K[ZeZgkbjh\Zggu_�kq_lgu_�dZjlu�(BSC) y\eyxlky�^ey�Jhkkbb�hlgh�
kbl_evgh�gh\uf�b�fZeh�ba\_klguf�bgkljmf_glh\�mijZ\e_gby��Hgb�h[_ki_�
qb\Zxl�f_g_^`_jh\�bgkljmf_glhf��dhlhjuc�ihfh`_l�bf�ijh\_klb�dhfiZ�
gbx� d� [m^ms_fm� mki_om� \� dhgdmj_glghc� [hjv[_�� K_]h^gy�� hj]ZgbaZpbb�
dhgdmjbjmxl�\�keh`guo�hdjm`Zxsbo�kj_^Zo��ihwlhfm�hq_gv�\Z`gh��qlh[u�
hgb�lhqgh�ihgbfZeb�k\hb�p_eb�b�f_lh^u�^ey�bo�^hklb`_gby�� 
 K[ZeZgkbjh\Zggu_�kq_lgu_�dZjlu�i_j_\h^yl�fbkkbx�hj]ZgbaZpbb�b�
kljZl_]bx� \� dhfie_dkguc� gZ[hj� djbl_jb_\� dZq_kl\Z� jZ[hlu�� dhlhjuc�
h[_ki_qb\Z_l� hkgh\m� ^ey� kljZl_]bq_kdh]h� baf_j_gby� b� kbkl_fu� mijZ\e_�
gby��K[ZeZgkbjh\Zggu_� kq_lgu_� dZjlu� khojZgyxl� Zdp_gl�gZ� ^hklb`_gbb�
nbgZgkh\uo�p_e_c�� gh� lZd`_�b� \dexqZxl�nZdlhju� \uiheg_gby� wlbo�nb�
gZgkh\uo�p_e_c��Kq_lgu_�dZjlu�baf_jyxl�^_yl_evghklv�hj]ZgbaZpbb�q_j_a�
q_luj_� k[ZeZgkbjh\Zggu_� gZijZ\e_gby�� nbgZgku�� deb_glu�� \gmlj_ggb_�
^_eh\u_�ijhp_kku��Z�lZd`_�h[mq_gb_�b�jhkl��BSC�iha\hey_l�dhfiZgbyf�hl�
ke_^blv�nbgZgkh\u_�j_amevlZlu�ijb�h^gh\j_f_gghf�dhgljhe_�ijh]j_kkZ�\�
ihkljh_gbb�kihkh[ghkl_c�b�ijbh[j_l_gbb�g_fZl_jbZevguo�Zdlb\h\��\�dh�
lhjuo�hgb�gm`^Zxlky�^ey�[m^ms_]h�jhklZ�� 
 Kihkh[ghklv�dhfiZgbb�fh[bebah\Zlv�b� wdkiemZlbjh\Zlv�k\hb�fZl_�
jbZevgu_� beb� g_fZl_jbZevgu_� Zdlb\u� klZeZ� ]hjZa^h� [he__� \Z`ghc�� q_f�
bg\_klbpbb�b� mijZ\e_gb_�nbabq_kdbfb��fZl_jbZevgufb� Zdlb\Zfb��G_fZ�
l_jbZevgu_�Zdlb\u�iha\heyxl�hj]ZgbaZpbb�� 
• jZa\b\Zlv� hlghr_gby� k� deb_glZfb�� dhlhju_� iha\heyxl� khojZgblv�
kms_kl\mxsbo� deb_glh\�b�^Zxl� \hafh`ghklv� \uoh^Z�gZ�gh\u_�ihlj_[b�
l_evkdb_�k_]f_glu�b�wnn_dlb\gh]h�h[kem`b\Zgby�gh\uo�h[eZkl_c�jugdZ�� 
• ij_^eZ]Zlv� bggh\Zpbhggu_� ijh^mdlu� b� mkem]b�� gZ� dhlhju_� _klv�
kijhk�\�p_e_\hf�k_]f_gl_�ihlj_[bl_e_c�� 
• ijhba\h^blv� hjb_glbjh\Zggu_� gZ� ihlj_[bl_ey� \ukhdhdZq_kl\_ggu_�
ijh^mdlu�b�mkem]b�ih�gbadbf�p_gZf�b�k�dhjhldbf�\j_f_g_f�\uoh^Z�\�eb�
^_ju�� 
• fh[bebah\u\Zlv� hiul� jZ[hlgbdh\� b� fhlb\bjh\Zlv� bo� gZ�
g_ij_ju\gh_� kh\_jr_gkl\h\Zgb_� \hafh`ghkl_c�� dZq_kl\Z�� b� \j_f_gb�
j_Zdpbb�� • jZa\hjZqb\Zlv�bgnhjfZpbhggu_� l_ogheh]bb��[Zau�^Zgguo��b� kbkl_�
fu� 
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 DZd�aZy\be�f_g_^`_j�aZ\h^Z�Nhj^Z�ih�j_fhglm�^\b]Zl_e_c��©fZrbgu�
kha^Zgu�� qlh[u� jZ[hlZlv� Z\lhfZlbq_kdb�� JZ[hlZ� ex^_c� –� ^mfZlv�� j_rZlv�
ijh[e_fu��h[_ki_qb\Zlv�dZq_kl\h��Z�g_�ijhklh�gZ[ex^Zlv��qlh�ijhp_kk�b^_l��
A^_kv�ex^b�jZkkfZljb\Zxlky�dZd�j_rZl_eb�ijh[e_f��Z�g_�dZd�i_j_f_ggu_�
aZljZluª� 
 L_i_jv� \k_� kem`Zsb_� ^he`gu� \ghkblv� k\hc� \deZ^� \� m\_ebq_gb_�
klhbfhklb�l_f��qlh�hgb�agZxl�b�dZdmx�bgnhjfZpbx�fh]ml�ihemqblv��Bg�
\_klbjh\Zgb_� \� h[mq_gb_�� mijZ\e_gb_�� b� wdkiemZlZpby� agZgbc� dZ`^h]h�
kem`Zs_]h� klZeb�djblbq_kdbfb�nZdlhjZfb�mki_oZ�dhfiZgbc�bgnhjfZpb�
hgghc�wihob�� 
 Ihkdhevdm�hj]ZgbaZpbb�iulZxlky�ij_h[jZah\u\Zlv�k_[y��qlh[u�dhg�
dmjbjh\Zlv�mki_rgh� \�[m^ms_f��hgb�gZqbgZxl�bkihevah\Zlv�jZaghh[jZa�
gu_�ij_^eh`_gby�ih�kh\_jr_gkl\h\Zgbx�^_yl_evghklb�� 
• <k_h[s__�mijZ\e_gb_�dZq_kl\hf� 
• Kbkl_fu�ijhba\h^kl\Z�b�jZkij_^_e_gby�©lhqgh�\�kjhdª��JIT)  
• Dhgdmj_gpby�gZ�hkgh\_�\j_f_gb� 
• Kdmih_�ijhba\h^kl\h���kdmih_�ij_^ijbylb_� 
• Ihkljh_gb_�hj]ZgbaZpbc�hjb_glbjh\Zgguo�gZ�deb_glZ� 
• MijZ\e_gb_�aZljZlZfb�gZ�^_yl_evghklv� 
• >_e_]bjh\Zgb_�iheghfhqbc�jZ[hlgbdZf� 
• J_bg`bgbjbg] 
 IhdZaZl_eb�ij_^klZ\eyxl�[ZeZgk�f_`^m�\g_rgbfb�ihdZaZl_eyfb�^ey�
Zdpbhg_jh\� b� deb_glh\�� b� \gmlj_ggbfb� ihdZaZl_eyfb� \Z`guo� [bag_k-
ijhp_kkh\��bggh\Zpbc��Z�lZd`_�h[mq_gby�b�jhklZ��IhdZaZl_eb�k[ZeZgkbjh�
\Zgu�f_`^m�ihdZaZl_eyfb�j_amevlZlZ�–�dZd�ke_^kl\by�ijhreuo�mkbebc�b�
ihdZaZl_eyfb��hij_^_eyxsbfb�[m^msmx�^_yl_evghklv� 

 
 

J�<��Fhj]mgh\Z��<e=M���G�?��FZdZjh\Z��H:H�©<LAª��]��<eZ^bfbj��Jhkkby 
 

KLJ:L?=BY�B�F?LH>BDB�HP?GDB��D:D�FGH=H�FH@?L�
;ULV�IHD:A:L?E?C�HP?GDB�<�BS (BALANCED SCORECARD)? 

 

 DZ`^h_�gZijZ\e_gb_�BS�fh`_l�ihlj_[h\Zlv�hl���^h���hp_ghqguo�ih�
dZaZl_e_c��\�p_ehf�BS��dZd�ijZ\beh��bf__l����ihdZaZl_e_c�hp_gdb��G_�fgh�
]h�eb�ihdZaZl_e_c"�Fh`_l�eb�hj]ZgbaZpby�khkj_^hlhqblvky�gZ����jZaebq�
guo� ihdZaZl_eyo�� wlh� \hijhk�� dhlhjuc� g_h[oh^bfh� j_rZlv� jmdh\h^kl\m�
bg^b\b^mZevgh�k�mq_lhf�hkh[_gghkl_c�hj]ZgbaZpbb� 
 BS�\�dZq_kl\_�f_oZgbafZ�ijbf_g_gby� _^bghc� kljZl_]bb�h[t_^bgy_l�
fgh`_kl\_gguc� gZ[hj� ihdZaZl_e_c�� k\yaZgguo� k_lvx� ijbqbggh-
ke_^kl\_gguo�\aZbfhhlghr_gbc�� 
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 K_cqZk� [hevrbgkl\h� hj]ZgbaZpbc� ^ey� ih^^_j`Zgby� jZpbhgZevgh]h�
nmgdpbhgbjh\Zgby�kbkl_fu�ijbf_gyxl�hl� ���^h� ���hp_ghqguo�ihdZaZl_�
e_c��iheZ]Zy��qlh�lZdh_�dhebq_kl\h�\iheg_�^hklZlhqgh��Dhg_qgh��hgb�ijZ�
\u�� gh� hgb� mimkdZxl� �� gZijZ\e_gby� hp_gdb�� ^bZ]ghklbdZ� khklhygby� – 
hp_gdZ�khojZg_gby�dhgljhey�aZ�^_yl_evghklvx�b�bg^bdZlhj�g_h[oh^bfhklb�
ijbf_g_gby�kljh]bo�f_j�ih�bkijZ\e_gbx�iheh`_gby�� 
 Ijb\_^_f� ijbf_j��Fgh]b_� ihdZaZl_eb� nmgdpbhgbjh\Zgby� ]hkm^Zj�
kl\_gguo� hj]ZgbaZpbc� aZdexq_gu� \� q_ldh� h[hagZq_ggu_� jZfdb�� <� wlhf�
kemqZ_�\k_�kbeu�hj]ZgbaZpbb�gZijZ\e_gu�gZ�ijb\_^_gb_�ihdZaZl_e_c�\�kh�
hl\_lkl\b_�k�ghjfhc��>jm]b_�nZdlhju�b]jZxl�j_rZxsmx�jhev�\�^hklb`_�
gbb�ebqguo�beb�ijhn_kkbhgZevguo�p_e_c��<Z`gu�eb�ihdZaZl_eb�^Z\e_gby�
\gmljb�hj]ZgbaZpbb�^ey�q_eh\_q_kdh]h�hj]ZgbafZ"�;_amkeh\gh��wlb�ihdZaZ�
l_eb�k\b^_l_evkl\mxl�h�gZebqbb�ijh[e_fu��dhlhjZy�lj_[m_l�g_f_^e_ggh]h�
j_r_gby��Gh��g_� kfhljy�gZ�g_h[oh^bfhklv� lZdbo�^Zgguo��bo�gZebqby�g_�
^hklZlhqgh�^ey�^hklb`_gby�^he]h\j_f_gguo�aZ^Zq��LZd�^ey�ijh\_jdb�ijZ�
\bevghklb� nmgdpbhgbjh\Zgby� b� kha^Zgby� bg^bdZlhjh\� g_h[oh^bfhklb�
ijbgylby�dhjj_dlbjmxs_]h�\ha^_ckl\by�gZ^h�bf_lv�khlgb��\hafh`gh��lu�
kyqb� hp_ghqguo� ihdZaZl_e_c�� LZdb_� ihdZaZl_eb� g_� y\eyxlky� ijbqbgZfb�
dhgdmj_glhkihkh[ghklb�� hgb� ebrv� g_h[oh^bfu_� ³nZdlhju� ]b]b_gu´�� dh�
lhju_�iha\heyxl� dhfiZgbb� jZ[hlZlv�gZb[he__� wnn_dlb\gh��>he`gZ�ijh�
\h^blvky� ihklhyggZy� ^bZ]ghklbdZ� wlbo�nZdlhjh\�� hlf_qZlvky� hldehg_gby�
hl�ghjfu��dhlhju_�g_h[oh^bfh�g_f_^e_ggh�mkljZgylv��Hp_gdZ�j_amevlZlh\�
b�khklhygby�ijhp_kkh\�\�BS��gZijhlb\�^he`gZ�klZlv�ij_^f_lhf�bgl_gkb\�
guo�b�h[rbjguo�h[km`^_gbc�gZ�mjh\g_�\ukr_]h�b�kj_^g_]h�mijZ\e_gq_�
kdbo� a\Zgbc��^ey�jZa\blby�kljZl_]bb�gZ�[Za_�gh\hc�bgnhjfZpbb�h�dhgdm�
j_glZo��deb_glZo��jugdZo��l_ogheh]byo�b�ihklZ\sbdZo�� 
 Ihke_� hiulZ�ijbf_g_gby�BS� h^bg�bkihegbl_evguc� ^bj_dlhj� hlf_�
lbe��³GZr_�ih^jZa^_e_gb_�\k_]^Z�hp_gb\Zeh�khlgx�ohayckl\_gguo�ihdZaZ�
l_e_c��Ijb�ihkljh_gbb�BS�fu�hlh[jZeb����ihdZaZl_e_c�\�dZq_kl\_�dexq_�
\uo�iZjZf_ljh\�ijbf_g_gby�kljZl_]bb��Ba�wlbo����ihdZaZl_e_c���[ueb�km�
s_kl\_ggh�gh\ufb�^ey�gZr_]h�ih^jZa^_e_gby´�� 
 BS�g_�y\ey_lky�aZf_ghc�h[uqghc�dZ`^h^g_\ghc�kbkl_fu�mq_lZ�\�hj�
]ZgbaZpbb�� Z� kem`bl�^ey�gZijZ\e_gby�\gbfZgby�f_g_^`_jh\�b� kem`Zsbo�
gZ� l_� nZdlhju�� dhlhju_� kihkh[gu� ijb\_klb� d� djmiguf� iheh`bl_evguf�
k^\b]Zf�\�dhgdmj_glhkihkh[ghklb�hj]ZgbaZpbb�� 
 >Z`_�ohjhrb_�hp_ghqgu_�ihdZaZl_eb�fh]ml�[ulv�^hklb]gmlu�g_�emq�
rbfb� kihkh[Zfb�� %6� ijbgbfZ_l� g_h[oh^bfu_� f_ju� ijhlb\� hrb[hqghc�
[ebahjmdhc�hilbfbaZpbb��dhlhjZy�bf__l�f_klh�\�kemqZ_�ijbf_g_gby�ebrv�
h^gh]h�kihkh[Z�hp_gdb��hkh[_ggh�hl^_evgh]h�nbgZgkh\h]h�ihdZaZl_ey��^ey�
hp_gdb�dhff_jq_kdhc�^_yl_evghklb��GZijbf_j��fgh]b_�dhfiZgbb�bkihev�
amxl� \� ihlj_[bl_evkdhf� gZijZ\e_gbb� hp_gdm� k\h_\j_f_gghklb� ^hklZ\db��
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K\h_\j_f_gghklv�^hklZ\db�klZeZ�\ukhdh�hp_gb\Z_fuf�dhfiZgb_c�k\hckl�
\hf��hkh[_ggh�ijhba\h^bl_eyfb��jZ[hlZxsbfb�\�lhqghf�j_`bf_��]^_�g_l�
\hafh`ghklb� bf_lv� kdeZ^kdb_� aZiZku�� <� kemqZ_� qj_af_jghc� hjb_glZpbb�
bkdexqbl_evgh�gZ�ihdZaZl_eb�k\h_\j_f_gghklb�^hklZ\db�f_g_^`_ju�fh]ml�
\kdhj_�jZajZ[hlZlv�^bnmgdpbhgZevgu_�f_lh^u�^hklb`_gby�ohjhrbo�ihdZ�
aZl_e_c� k\h_\j_f_gghklb��GZijbf_j��ijhba\h^bl_ev�fh`_l� kha^Zlv� kms_�
kl\_gguc�aZiZk�\k_o�ba^_ebc��dhlhju_�fh]ml�ihlj_[h\Zlvky��qlh�ijb\_^_l�d�
jhklm�\eh`_gguo�\�ojZg_gb_�aZiZkh\�dZiblZeh\��Z�dhfiZgby�ihg_k_l�jbkdb�
klZj_gby�b�ihjqb��LZdhc�imlv�^hklb`_gby�k\h_\j_f_gghklb�hq_gv�^hjh]�� 
 :evl_jgZlb\hc� y\ey_lky�^hklb`_gb_�ohjhrbo�ihdZaZl_e_c� k\h_\j_�
f_gghklb� iml_f� bkdmkkl\_ggh]h� m\_ebq_gby� h]h\Zjb\Z_fuo� kjhdh\�� GZ�
ijbf_j��ihdmiZl_ev�fh`_l�ihlj_[h\Zlv�^hklZ\db�\�l_q_gb_����^g_c��h^gZdh�
dhfiZgby��ihgy\�g_\hafh`ghklv�hkms_kl\e_gby�ihklZ\db�\�lZdhf�\j_f_g�
ghf�bgl_j\Ze_��ij_^eZ]Z_l�ihklZ\dm�\�l_q_gb_����^g_c��Deb_gl�ba-aZ�hlkml�
kl\by�^jm]h]h�ihklZ\sbdZ�\ugm`^_g�kh]eZrZlvky��LZdbf�h[jZahf��dhfiZ�
gby� \uihegbl� k\hc� ieZg� k\h_\j_f_gghklb�� gh� g_� kfh`_l� m^h\e_l\hjblv�
ihlj_[bl_evkdbc�aZijhk�h�k\h_\j_f_gghklb��L_f�kZfuf�hijZ\^u\Z_lky�lZ�
dh_�dhebq_kl\h�ihdZaZl_e_c�� 
 Ih^[hj�kbkl_fu�ihdZaZl_e_c�^he`_g�[ulv�i_jfZg_glguf�ijhp_kkhf�
\�hj]ZgbaZpbb�b�h[_ki_qb\Zlv�khhl\_lkl\b_�kljZl_]bb�b�khklhygbx�kj_^u�b�
[bag_kZ� 

 
X�>��Fydbr_\��F�n�<e=M��]��Fmjhf��Jhkkby 

 

D�<HIJHKM�IH<UR?GBY�WNN?DLB<GHKLB� 
MIJ:<E?GBY�IJ?>IJBYLB?F 

 

 >ey� ih\ur_gby� wnn_dlb\ghklb� mijZ\e_gby� \k_� qZs_� b� mki_rg__�
ijbf_gyxlky� g_cjhk_l_\u_� l_ogheh]bb��I_j\hgZqZevgh� hgb� hldjueb� gh�
\u_�\hafh`ghklb�\�h[eZklb�jZkihagZ\Zgby�h[jZah\��aZl_f�d�wlhfm�ijb[Z�
\bebkv�klZlbklbq_kdb_�b�hkgh\Zggu_�gZ�f_lh^Zo�bkdmkkl\_ggh]h�bgl_ee_d�
lZ�kj_^kl\Z�ih^^_j`db�ijbgylby�j_r_gbc�� 
 Kihkh[ghklv�d�fh^_ebjh\Zgbx�g_ebg_cguo�ijhp_kkh\��jZ[hl_�k� aZ�
rmfe_ggufb�^Zggufb�b�Z^Zilb\ghklv�^Zxl�\hafh`ghklb�ijbf_gylv�g_c�
jhggu_� k_lb� ^ey� j_r_gby�rbjhdh]h� deZkkZ� wdhghfbq_kdbo� aZ^Zq��Kh\j_�
f_ggu_�nbgZgkh\u_�jugdb�f_gyxlky�hq_gv�[ukljh��b�l_ogbq_kdbc�ZgZeba�
m`_�g_�iha\hey_l�\�iheghc�f_j_�ho\Zlblv�hkgh\gu_�oZjZdl_jbklbdb�jugdZ��
Wlh�ihjh`^Z_l�g_h[oh^bfhklv�ihbkdZ�^jm]bo��[he__�kh\j_f_gguo�ih^oh�
^h\�d�ZgZebam�nbgZgkh\h]h�jugdZ�� 
 K�ihfhsvx�g_cjhgguo�k_l_c�j_rZlky�fgh`_kl\h�aZ^Zq��ih\ur_gb_�
wnn_dlb\ghklb� mijZ\e_gby� ij_^ijbylb_f�� kljZoh\Zy� ^_yl_evghklv�� hij_�
^_e_gb_�dmjkh\�h[eb]Zpbc�b�Zdpbc�ij_^ijbylbc�k�p_evx�\eh`_gby�kj_^kl\�
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\�wlb�ij_^ijbylby��ijh]ghabjh\Zgb_�[Zgdjhlkl\�b�wnn_dlb\ghklb�nbgZg�
kbjh\Zgby�wdhghfbq_kdbo�b�bggh\Zpbhgguo�ijh_dlh\� 
 AZ^ZqZ�ijh]ghabjh\Zgby�k�bkihevah\Zgb_f�g_cjhk_l_c�k\h^blky�d�aZ�
^Zq_� ZiijhdkbfZpbb� fgh]hf_jguo� nmgdpbc�� l�_�� d� aZ^Zq_� ihkljh_gby�
fgh]hf_jgh]h� hlh[jZ`_gby�� <� aZ\bkbfhklb� hl� lbiZ� \uoh^guo�
i_j_f_gguo�� ZiijhdkbfZpby� nmgdpbc� fh`_l� ijbgbfZlv� \b^��
deZkkbnbdZpbb� beb� j_]j_kkbb�� <� aZ^Zq_� ijh]ghabjh\Zgby� nbgZgkh\uo�
jugdh\� fh`gh� \u^_eblv� ^\_� djmigu_� ih^aZ^Zqb�� ihkljh_gb_� fh^_eb� b�
h[mq_gb_�g_cjhgguo�k_l_c��j_Zebamxsbo�j_r_gb_�aZ^Zqb� 
 G_cjhggmx� k_lv� fh`gh� jZkkfZljb\Zlv� dZd� keh`guc� bg^bdZlhj��
kb]gZebabjmxsbc� h� g_h[oh^bfhklb� ijbgbfZlv� j_r_gb_�� ihdmiZlv��
ijh^Z\Zlv� beb� \hh[s_� g_� \klmiZlv� \� b]jm� gZ� jugd_�� ?z� fh`gh�
hj]Zgbah\u\Zlv� lZdbf� h[jZahf�� qlh� gZ� __� \oh^u� [m^ml� ihklmiZlv�
bg^bdZlhju�l_ogbq_kdh]h�b�klZlbklbq_kdh]h�ZgZebaZ��Z�lZd`_�ihdZaZl_eb��
baf_jyxsb_� njZdlZevghklv� jugdZ�� <_kv� ZgZeba� fh`gh� aZdh^bjh\Zlv� \�
\b^_� [bgZjguo� beb� bguo� ihke_^h\Zl_evghkl_c� b� lZd`_� ih^Zlv� gZ� \oh^�
g_cjhgghc� k_lb�� Ke_^h\Zl_evgh�� g_cjhggZy� k_lv� fh`_l� jZkkfZljb\Zlvky�
dZd� h^bg� ]eh[Zevguc� f_lh^� ZgZebaZ�� bgl_]jbjmxsbc� \� k_[_� jZaebqgu_�
bg^bdZlhju�� ijbkmsb_� ^jm]bf� f_lh^Zf�� b� mqblu\Zxsb_� ijb� wlhf� bo�
\aZbfhaZ\bkbfhklv�  >ey�h[mq_gby�g_cjhk_lb�lj_[mxlky�h[mqZxsb_�^Zggu_��LZdb_�^Zg�
gu_�ij_^klZ\eyxl�kh[hc�jy^u�ijbf_jh\�k�mdZaZgb_f�^ey�dZ`^h]h�ba�gbo�
agZq_gb_f�\uoh^gh]h�iZjZf_ljZ��dhlhjh_�`_eZl_evgh�ihemqblv�beb�[ueh�
ihemq_gh� jZg__��Dhgljhebjm_fh_� h[mq_gb_� g_cjhk_lb� fh`gh� jZkkfZljb�
\Zlv� dZd� j_r_gb_� aZ^Zqb� hilbfbaZpbb�� ?_� p_evx� y\ey_lky� fbgbfbaZpby�
nmgdpbb�hrb[hd�gZ�^Zgghf�fgh`_kl\_�ijbf_jh\�iml_f�\u[hjZ�agZq_gbc�
\_kh\��Ihbkd� ]eh[Zevgh]h�fbgbfmfZ� hkms_kl\ey_lky� ihkj_^kl\hf� bl_jZ�
pbhggh]h�ijhp_kkZ�–�h[mqZxs_]h�Ze]hjblfZ��H[uqgh�\�dZq_kl\_�f_ju�ih�
]j_rghklb�[_j_lky�kj_^gyy�d\Z^jZlbqgZy�hrb[dZ�� 
 G_cjhk_l_\hc� ZgZeba� g_� ij_^iheZ]Z_l� gbdZdbo� h]jZgbq_gbc� gZ� oZ�
jZdl_j�\oh^ghc�bgnhjfZpbb��G_cjhk_lb�kihkh[gu�gZoh^blv�hilbfZevgu_�
^ey�^Zggh]h�bgkljmf_glZ�bg^bdZlhju�b�kljhblv�ih�gbf�hilbfZevgmx�^ey�
^Zggh]h� jy^Z� kljZl_]bx� ij_^kdZaZgby�� ;he__� lh]h�� wlb� kljZl_]bb� fh]ml�
[ulv�Z^Zilb\gu��f_gyykv�\f_kl_�k�jugdhf��qlh�hkh[_ggh�\Z`gh�^ey�fheh�
^uo�Zdlb\gh�jZa\b\Zxsboky�jugdh\� 
 Ijbf_g_gb_�g_cjhgguo�k_l_c�iha\hey_l�^hklbqv�agZqbl_evgh�[he__�
ohjhrbo�j_amevlZlh\��q_f�ijbf_g_gb_� klZlbklbq_kdbo�f_lh^h\�j_]j_kkb�
hggh]h� ZgZebaZ��ihkdhevdm�g_cjhggZy� k_lv� kljhbl�g_nhjfZevgmx�fh^_ev�
ijhp_kkZ�� dhlhjZy�g_�fh`_l� [ulv� \ujZ`_gZ� \� \b^_�g_dh_]h�nhjfZevgh]h�
ZiiZjZlZ� \u^_e_gby� klZlbklbq_kdbo� oZjZdl_jbklbd�� ijbf_gy_fh]h� \� j_]�
j_kkbhgghf�ZgZeba_�� 
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A�L��Gh\bdh\Z��<e=M��]��<eZ^bfbj��Jhkkby� 
 

A?F?EVGH-HP?GHQGU?�J:;HLU�–�HKGH<:�
WDHGHFBQ?KDH=H�J?=MEBJH<:GBY� 

A?F?EVGUO�HLGHR?GBC 
 

 Mki_o�jZa\blby� k_evkdhohayckl\_ggh]h�ijhba\h^kl\Z� \h�fgh]hf� aZ�
\bkbl� hl� kha^Zgby� jZ\guo� wdhghfbq_kdbo� mkeh\bc� ^ey� ohayckl\mxsbo�
km[t_dlh\��gZoh^ysboky�\�jZaguo�ijbjh^gh-debfZlbq_kdbo�ahgZo��GZ�wlhf�
hkgh\u\Z_lky� khpbZevgh-kijZ\_^eb\h_� gZeh]hh[eh`_gb_�� h[t_dlb\gh_�
ieZgbjh\Zgb_��jZpbhgZevgh_�khhlghr_gb_�hljZke_c�b�l�^� 
 <k_�wlb�\hijhku�fh]ml�[ulv�mki_rgh�j_r_gu�q_j_a�hp_gdm�j_kmjk�
gh]h� ihl_gpbZeZ� k_evoham]h^bc�� \ujZ`_gb_f� dhlhjh]h� y\ey_lky� ^bnn_�
j_gpbZevgZy�j_glZ�I��>bnn_j_gpbZevgZy�j_glZ�I –�wlh�qbkluc�^hoh^�hl�a_�
f_evgh]h�mqZkldZ��ihemqZ_fuc�aZ�kq_l�_kl_kl\_ggh]h�ieh^hjh^by� 
 F_lh^bdZ� ih� ]hkm^Zjkl\_gghc� dZ^Zkljh\hc� hp_gd_� k_evoham]h^bc�
hjb_glbjh\ZgZ�gZ�hij_^_e_gb_�^bnn_j_gpbZevghc�j_glu�II ��<�hkgh\m�jZk�
q_lh\�iheh`_gu�kj_^g_klZlbklbq_kdb_�nZdlbq_kdb_�ihdZaZl_eb�mjh`Zcgh�
klb�k_evkdhohayckl\_gguo�dmevlmj�b�aZljZlu�gZ�bo�ijhba\h^kl\h��ihdZaZ�
l_eb�dZq_kl\Z�a_f_ev��bo�l_ogbq_kdb_�k\hckl\Z�b�debfZlbq_kdb_�mkeh\by� 
 HnbpbZevguo� f_lh^bd�� iha\heyxsbo� h[t_dlb\gh� hij_^_eblv� ^bn�
n_j_gpbZevgmx�j_glm�I��_s_�g_l�� 
 >ey� jZkq_lZ� ^bnn_j_gpbZevghc� j_glu� I� hij_^_ey_lky� ©[bheh]bq_�
kdZyª�mjh`Zcghklv�\_^msbo�k_evkdhohayckl\_gguo�dmevlmj�\�^Zgghf�hp_�
gb\Z_fhf� jZchg_� �j_]bhg_���<ujZ`Z_lky� ©[bheh]bq_kdZyª� mjh`Zcghklv� \�
mkeh\ghf�\uoh^_�a_jgZ�k���]Z� 
 Wlhl�jZkq_l�ij_^iheZ]Z_l�hij_^_e_gb_� 
1) ihq\_ggh-wdheh]bq_kdh]h�bg^_dkZ� �IW���ij_^klZ\eyxs_]h� kh[hc�
ijhba\_^_gb_�ihq\_ggh]h� �IB��� Z]jhobfbq_kdh]h� �:B��b� debfZlbq_kdh]h�
�DB��bg^_dkh\� 
2) a_jgh\h]h�wd\b\Ze_glZ��\dexqZxs_]h�\�k_[y�dZd�mjh`Zcghklv��lZd�
b�hp_gdm�ijb�]h^ghklb�a_f_ev�^ey�k_evohaijhba\h^kl\Z� 
3) mjh\gy� h[s_kl\_ggh� g_h[oh^bfuo� aZljZl� �klhbfhklb��� bkqbk�
eyxsbo�ih�l_ogheh]bq_kdbf�dZjlZf� 
4) dhwnnbpb_glZ�hdmiZ_fhklb�aZljZl�� 
 >bnn_j_gpbZevgZy�j_glZ�I�[m^_l�ij_^klZ\eylv�kh[hc�jZagbpm�f_`^m�
jughqghc�p_ghc�j_ZebaZpbb�ijh^mdpbb�b�ghjfZlb\gufb� aZljZlZfb�gZ�__�
ijhba\h^kl\h�k�mq_lhf�dhwnnbpb_glZ�hdmiZ_fhklb�wlbo�aZljZl��Ijb�wlhf�
mqblu\Z_lky�ihijZ\hqguc�dhwnnbpb_gl�gZ�f_klhiheh`_gb_�mqZkldZ��Q_j_a�
ahgZevgmx� kljmdlmjm� ihk_\guo� iehsZ^_c�� ih� m^_evghfm� \_km� dmevlmj� \�
kljmdlmj_� ihk_\guo� iehsZ^_c� jZkkqblu\Z_lky� hdhgqZl_evgZy� \_ebqbgZ�
^bnn_j_gpbZevghc�j_glu�I. 
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 P_gZ�j_kmjkgh]h�ihl_gpbZeZ�dZ`^h]h�\b^Z�k_evoham]h^bc�jZ\gZ�ijh�
ba\_^_gbx�^bnn_j_gpbZevghc�j_glu�I�gZ�kjhd�dZiblZebaZpbb� 
 KlhbfhklgZy�hp_gdZ�a_feb fh`_l� kem`blv� h[t_dlb\ghc� hkgh\hc�
^ey�nhjfbjh\Zgby�gZeh]h\hc�[Zau�b�hij_^_e_gby�jZaf_jZ�Zj_g^ghc�ieZlu��
ij_^klZ\eyxs_c�kh[hc�jZagbpm�f_`^m�\_ebqbghc�^bnn_j_gpbZevghc�j_g�
lu�I�b�aZljZlZfb�gZ�khojZg_gb_�b�\hkijhba\h^kl\h�ieh^hjh^by�a_feb� 
 JZagbpZ�\�klhbfhklb�j_kmjkgh]h�ihl_gpbZeZ�ih�^Zgguf�ij_^u^ms_�
]h�b�gZ�fhf_gl�ih\lhjgh]h�h[ke_^h\Zgby�^Z_l�h[t_dlb\gmx�\_ebqbgm�jZa�
f_jZ�ms_j[Z�aZ�kq_l�^_]jZ^Zpbb�ihq\u� 
  

A�L��Gh\bdh\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

J:A<BLB?�DHHI?J:PBB�B�BGL?=J:PBB�<�:ID 
 

 <�gZklhys__�\j_fy�\�k_evkdhohayckl\_gguo�ij_^ijbylbyo�Jhkkbb�gZ�
h^gm�Zdlb\gmx�a_f_evgmx�^hex�ijboh^blky����iZkkb\guo�iZ_\��Z�gZ�h^bg�
Zdlb\guc�bfms_kl\_gguc�iZc�–����iZkkb\guo��Wlh�k\b^_l_evkl\m_l�h�lhf��
qlh�ijb�hj]ZgbaZpbb�\gmljbohayckl\_ggh]h�jZkq_lZ�g_h[oh^bfh�ijh\h^blv�
jZ[hlm�ih�dhgp_gljZpbb�iZ_\�m�wnn_dlb\guo�ihevah\Zl_e_c�a_feb� 
 :gZeba�wnn_dlb\ghklb�jZ[hlu�k_evohaij_^ijbylbc�ihdZaZe��qlh�[h�
e__� mklhcqb\h_� wdhghfbq_kdh_� iheh`_gb_� bf_xl� `_� ba� gbo�� dhlhju_� k�
mq_lhf� jughqghc� dhgtxgdlmju� kha^Zxl� \� jZfdZo� ij_^ijbylbc� hlghkb�
l_evgh�aZfdgmluc�pbde��©ijhba\h^kl\h�–�i_j_jZ[hldZ�–�j_ZebaZpbyª� 
 K_evkdh_�ohayckl\h�\�kh\j_f_gguo�mkeh\byo�[hevr_�\k_]h�kljZ^Z_l�
hl�^bkiZjbl_lZ�p_g��<�agZqbl_evghc�f_j_�hg�h[mkeh\e_g�gZebqb_f�h]jhf�
gh]h� qbkeZ� ihkj_^gbdh\� ©p_ihqdZª�� dhlhjuo� fgh]hdjZlgh� i_j_ijh^Z_l�
k_evohaijh^mdpbx��aZ\urZy�jhagbqgmx�p_gm� 
 Dhhi_jZpby�� ho\Zlu\ZxsZy� ijhba\h^kl\h�� i_j_jZ[hldm� b� j_ZebaZpbx�
ijh^mdpbb��Z�lZd`_�dj_^blgmx�kn_jm��fh`_l�klZlv�k_jv_aguf�dhgdmj_glhf�lZ�
dbf�ihkj_^gbdZf��Wlh�\_jgmeh�[u�k_evkdhfm�ohayckl\m�_]h�^hoh^u� �khdjZlb\�
ihlj_[ghklb�\� ]hkm^Zjkl\_gguo� km[kb^byo��� kgbabeh�[u�jhagbqgu_�p_gu��G_�
kemqZcgh��qlh�m�gZk��dZd�b�\�kljZgZo�P_gljZevghc�b�<hklhqghc�?\jhiu��\u`b�
\Zxl�ebrv�l_�ohayckl\Z��dhlhju_�kZfb�i_j_jZ[Zlu\Zxl�b�ijh^Zxl�k\hx�ijh�
^mdpbx� 
 H^gZdh� k� gZjh^ghohayckl\_gghc� lhqdb� aj_gby�� kha^Zgb_� \� dZ`^hf�
k_evohaij_^ijbylbb� kh[kl\_gghc� i_j_jZ[hldb� ijb� gZebqbb� g_bkihevam_�
fuo�fhsghkl_c�i_j_jZ[Zlu\Zxsbo�ij_^ijbylbc�g_wnn_dlb\gh� 
 Ihwlhfm� hkh[h_� agZq_gb_� bf__l� jZa\blb_� dhhi_jZpbb� b� Z]jhijh�
fure_gghc�bgl_]jZpbb��qlh�y\ey_lky�\Z`g_crbf�mkeh\b_f�kgb`_gby�ba�
^_j`_d�ijhba\h^kl\Z�b�h[jZs_gby��ih\ur_gb_�^hoh^ghklb�\k_o�mqZklgb�
dh\�ijhp_kkZ�ijhba\h^kl\Z��i_j_jZ[hldb�b�j_ZebaZpbb�ijh^mdpbb��ijb\e_�
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q_gby�bg\_klbpbc�\�Z]jZjgmx�kn_jm�b�\hkklZgh\e_gb_�ijhba\h^kl\_ggh]h�
ihl_gpbZeZ�:ID� 
 <h�fgh]bo� j_]bhgZo�Jhkkbckdhc�N_^_jZpbb�� \� lhf� qbke_� b�<eZ^b�
fbjkdhc�h[eZklb�kha^Zgu�b�^_ckl\mxl�bgl_]jbjh\Zggu_�Z]jhijhfure_g�
gu_� nhjfbjh\Zgby� �Z]jhnbjfu�� ohe^bg]b�� NI=��� oZjZdl_jbamxsb_ky�
[hevrbf�jZaghh[jZab_f�nhjf�^_yl_evghklb�b�nhjf�kh[kl\_gghklb� 
 Kj_^b�Zdlb\gh�mqZkl\mxsbo�\�bg\_klbjh\Zgbb�k_evkdh]h�ohayckl\Z�
<eZ^bfbjkdhc�h[eZklb�y\eyxlky�h[t_^bg_gby�©<eZ^A_jghIjh^mdlª��©<eZ�
^bfbj-hihev_ª��H:H�©K\_lª��Z]jhnbjfZ�©AZj_qv_ª�b�^jm]b_��<������]�����
k_evohaij_^ijbylbc� <eZ^bfbjkdhc� h[eZklb�� mqZkl\mxsbo� \� bgl_]jZ�
pbhgguo�ijhp_kkZo��ihemqbeb�����feg�jm[��bg\_klbpbc� 
 

B�<��Gh\bdh\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

IJBF?G?GB?�IJBGPBI:�:DK?E?J:PBB�<�IJHBA<H>KL<? 
 

 Ihy\e_gb_� l_jfbgZ� ©Zdk_e_jZpbyª� �hl� eZl�� acceleratio -� mkdhj_gb_��
gZ[ex^Z_lky� \� wdhghfbq_kdb�jZa\bluo� kljZgZo�ihke_^gb_� ����–� ����e_l��
Wlh� hagZqZ_l�� qlh� hg� ijhqgh� aZgbfZ_l� k\hb� ihabpbb� dZd� wdhghfbq_kdbc�
ihdZaZl_ev��oZjZdl_jbamxsbc� k\yav�f_`^m�ijbjhklhf�gZpbhgZevgh]h�^h�
oh^Z��beb�dhg_qghc�ijh^mdpbb��b�h[t_fhf�dZiblZeh\eh`_gbc��K�jZa\blb�
_f�jughqguo�hlghr_gbc��mdj_ie_gb_f�\g_rg_wdhghfbq_kdbo�k\ya_c�Zdk_�
e_jZpby�ijbf_gy_lky�\�fZdjhwdhghfbq_kdbo�fh^_eyo�wdhghfbq_kdh]h�jhk�
lZ�kh\f_klgh�k�fmevlbiebdZlhjhf� 
 Ijbgpbi� Zdk_e_jZpbb� bkoh^bl� ba� lh]h�� qlh� m\_ebq_gb_� beb� mf_gv�
r_gb_�ihlj_[bl_evkdbo�jZkoh^h\�\uau\Z_l�baf_g_gby�\�gZdhie_gbb�dZib�
lZeZ�� Apriori� ^hdZaZgh�� qlh� agZqbl_evgh_� \hajZklZgb_� ihlj_[bl_evkdh]h�
kijhkZ� gZ� lh\Zju� g_baf_ggh� \e_q_l� aZ� kh[hc� m\_ebq_gb_� ijhba\h^kl\_g�
guo�fhsghkl_c��lh]^Z�dZd�agZqbl_evgh_�mf_gvr_gb_�ihlj_[bl_evkdbo�jZk�
oh^h\�fh`_l�ijb\_klb�d�khdjZs_gbx�ijb[ueb�ba]hlh\bl_e_c��Ijb�^Zgguo�
h[klhyl_evkl\Zo� hq_gv� \Z`_g� dhwnnbpb_gl� Zdk_e_jZpbb�� dhlhjuc� [m^_l�
kem`blv�oZjZdl_jbklbdhc��ihdZaZl_e_f�baf_g_gby�h[t_fZ�bg\_klbpbc��\u�
a\Zggu_�eb[h�mf_gvr_gb_f��eb[h�m\_ebq_gb_f�ihlj_[bl_evkdbo�jZkoh^h\� 
 P_ev�gZr_c�klZlvb�jZkkfhlj_lv�dhwnnbpb_gl�Zdk_e_jZpbb��beb�ijh�
klh�Zdk_e_jZlhjZ��dZd�djbl_jbc� wnn_dlb\gh]h�^_ckl\by�bg\_klbpbc�\�mk�
eh\byo� m]em[e_gby� ]eh[ZebaZpbhgguo� ijhp_kkh\� ijb� \aZbfh^_ckl\bb� k�
fmevlbiebdZlhjhf��J_amevlZlhf�Zdlb\gh]h�\aZbfh^_ckl\by�Zdk_e_jZlhjZ�b�
fmevlbiebdZlhjZ�y\eyxlky�lZdb_�ihdZaZl_eb��dZd� 
 -�kZfhklhyl_evgh_��Z\lhghfgh_��\hajZklZgb_�bg\_klbpbc��ih\e_dr__�
aZ�kh[hc�^Zevg_cr__�m\_ebq_gb_�ihke_^gbo� 
 -� klbfmebjh\Zggh_�m\_ebq_gb_�bg\_klbpbc��ijb\h^ys__� \�^_ckl\b_�
\_kv�ijhp_kk�jZa\_jlu\Zgby�fmevlbiebdZlhjZ� 
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 -� g_ij_ju\gZy� wdkiZgkby� bg\_klbpbc�� \� j_amevlZl_� jZa\_jlu\Zgby�
fmevlbiebdZlhjZ� 
 Iheh`bl_evgh_�\aZbfh^_ckl\b_�^Zgguo�ihdZaZl_e_c�ijb\h^bl�d�lh�
fm��qlh�dhwnnbpb_gl�Zdk_e_jZlhjZ�b�fmevlbiebdZlhjZ�hq_gv�\ukhd��Z�wlh�\�
k\hx� hq_j_^v�� \e_q_l� m\_ebq_gb_� bg\_klbpbc� \� hljZkeyo�� ijhba\h^ysbo��
dZd�dZiblZevgu_�[eZ]Z��lZd�b�ijhba\h^ysbo�ij_^f_lu�ihlj_[e_gby� 
 Fgh]b_�bkke_^h\Zl_eb�ijbgpbi�Zdk_e_jZpbb�klZ\yl�gZ�h^gm�klmi_gv�
k�ijbgpbihf�ijhba\h^kl\_ggh]h�kijhkZ��GZk�\�^Zgghf�kemqZ_��bgl_j_km_l�
kijhk�gZ�dZiblZevgu_�[eZ]Z��gZ�dhg_qgu_�ijh^mdlu��©Ijbgpbi�ijhba\h^�
kl\_ggh]h�kijhkZ�ij_^klZ\ey_l�kh[hc�� ]h\hjy�djZldh��nhjfmem��\ujZ`Zx�
smx� \ebygb_�� hdZau\Z_fh_� gZ� h[t_f� qbkluo� bg\_klbpbc� baf_g_gbyfb�
kijhkZ�gZ�dhg_qgu_�ijh^mdlu�b�mkem]bª� 
 A\_gvyfb�h^ghc�p_ib�ijb�jZkkfhlj_gbb�k\yab�f_`^m�dhg_qguf�ijh�
khf�b�fZkkhc�dZiblZevguo�[eZ]�y\eyxlky�hlghr_gby�f_`^m� 
 ���we_f_glZfb�hkgh\gh]h�dZiblZeZ� 
 ���lh\Zjh-fZl_jbZevgufb�aZiZkZfb�ij_^ijbylbc� 
 ���ihlj_[bl_evkdbfb�lh\ZjZfb�^ebl_evgh]h�ihevah\Zgby� 
 Ba\_klgh��qlh�ijb�m\_ebq_gbb�kijhkZ�gZ�dhg_qgu_�ijh^mdlu��m\_eb�
qb\Z_lky�b�fZkkZ�dZiblZevguo�[eZ]��Bkke_^h\Zgby�ihdZaZeb��qlh�m\_ebq_�
gb_� aZiZkZ� hkgh\gh]h� dZiblZeZ� ijb� kms_kl\_gghf� m\_ebq_gbb� kijhkZ� gZ�
dhg_qgu_� ijh^mdlu� ijhbkoh^bl� ijb� jhkl_� dZ`^hc� gh\hc� hljZkeb� ijhba�
\h^kl\Z��ijb�wlhf�baf_g_gby�dhg_qgh]h�kijhkZ�[m^ml�dhe_[Zlvky� 
 Ijb�^Zgghf�jZa\blbb�kh[ulbc�wdhghfbklu�^himkdZxl��qlh�\gZqZe_�
[m^ml� k^_eZgu� qbklu_� ijb[Z\e_gby� d� gZebqghc� fZkk_� �qbklu_� bg\_klb�
pbb���Z�\ihke_^kl\bb��dh]^Z�dhg_qguc�kijhk�j_adh�miZ^_l��[m^_l�bf_lv�f_�
klh� lZdh_� y\e_gb_�� dZd� ^_abg\_klbjh\Zgb_� �Wlh� ^Z_l� \_kvfZ� mijhs_ggh_�
ij_^klZ\e_gb_� h� ijbgpbi_� Zdk_e_jZpbb�� lZd� dZd� \� j_Zevghklb� f_oZgbaf�
\aZbfh^_ckl\by� ijb� m\_ebq_gbb� dhg_qgh]h� kijhkZ� b� bg\_klbjh\Zgb_f� \�
we_f_glu�hkgh\gh]h�dZiblZeZ�gZfgh]h�keh`g__� 
 Ijbgylh� kqblZlv�� qlh� qbkluf� bg\_klbpbyf� k\hckl\_ggh� bf_lv� ^h�
\hevgh�l_kgmx�k\yav� 

 
:�:��FZjq_gdh��?�I��IZ\emobgZ��<e=M��]��<eZ^bfbj��Jhkkby 

 

BGGH<:PBHGG:Y�IHEBLBD:�D:D�BGKLJMF?GL� 
J?:EBA:PBB�KLJ:L?=BQ?KDH=H�J:A<BLBY�IJ?>IJBYLBY 

 

GZb[he__�agZqbl_evgufb�g_]Zlb\gufb�ihke_^kl\byfb�wdkl_gkb\gh]h�
jZa\blby�wdhghfbdb�Jhkkbb�y\eyxlky��ij_h[eZ^Zgb_�gZ�ij_^ijbylbyo�fgh�
]bo�hljZke_c�ijhfure_gghklb�fhjZevgh�mklZj_\rbo�hkgh\guo�nhg^h\� k�
[hevrhc�kl_i_gvx�baghkZ��\ukhdbc�mjh\_gv�j_kmjkh_fdhklb�\uimkdZ_fhc�
ijh^mdpbb��g_^hklZlhqgmx� aZ]jmadm�qZklb�ijhba\h^kl\_gguo�fhsghkl_c��
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mly`_e_gb_�kljmdlmju�jhkkbckdhc�wdhghfbdb�klZjufb�l_ogheh]byfb�ijh�
ba\h^kl\Z��<k_� wlh� ijb\_eh� d� lhfm�� qlh� fgh]b_� ij_^ijbylby� ih� mjh\gx�
ijhba\h^bl_evghklb�ljm^Z�b�dZq_kl\Z�\uimkdZ_fhc�ijh^mdpbb�g_�khhl\_l�
kl\mxl�`_kldbf�dhgdmj_glguf�lj_[h\Zgbyf�fbjh\uo�lh\Zjguo�jugdh\� 

�Hiul� wdhghfbq_kdb� jZa\bluo� kljZg� ihdZau\Z_l�� qlh� ih[_^bl_e_f� \�
dhgdmj_glghc� [hjv[_� aZ� ihlj_[bl_ey� hdZau\Z_lky� lhl�� dlh� kljhbl� k\hx�
^_yl_evghklv� ij_bfms_kl\_ggh� gZ� hkgh\_� bggh\Zpbhggh]h� ih^oh^Z� b�
]eZ\ghc�p_evx�kljZl_]bq_kdh]h�ieZgZ�klZ\bl�jZajZ[hldm�gh\uo�lh\Zjh\�b�
mkem]��bkihevah\Zgb_�gh\_crbo�l_ogheh]bc�ijhba\h^kl\Z�b�h[hjm^h\Zgby�� 

<g_^j_gb_�bggh\Zpbc�_^bgkl\_gguc�kihkh[�ih\ur_gby�dhgdmj_glh�
kihkh[ghklb�ijhba\h^bfuo�lh\Zjh\��ih^^_j`Zgby�\ukhdbo�l_fih\�jZa\b�
lby�b�mjh\gy�^hoh^ghklb��Ihwlhfm�ij_^ijbylby��ij_h^he_\Zy�wdhghfbq_�
kdb_� ljm^ghklb��^he`gu� k\hbfb�kbeZfb�\_klb�jZajZ[hldb�\�h[eZklb�ijh�
^mdlh\uo�b�l_ogheh]bq_kdbo�bggh\Zpbc� 

�Ihgylb_�«bggh\Zpby»,�\�Zg]e��innovation��ke_^m_l�ihgbfZlv�dZd�gh\uc�
beb�mkh\_jr_gkl\h\Zgguc�ijh^mdl�beb�l_ogheh]bx��kha^Zggmx�\�j_amev�
lZl_�bkihevah\Zgby�gh\r_kl\Z�b�j_Zebam_fmx�gZ�jugd_�beb�\g_^j_ggmx�\�
ijhba\h^kl\_ggmx��mijZ\e_gq_kdmx�beb�bgmx�^_yl_evghklv�� 

Bggh\Zpbb�mkeh\gh�fh`gh�jZa^_eblv�gZ�^\_�]jmiiu�� 
1) �gh\u_�hldjulby��bah[j_l_gby��b^_b��\i_j\u_�\g_^jy_fu_�\�ijhba\h^kl�

\h��bggh\Zlhju��dhlhju_�j_Zebamxl�bo��ihemqZxl�i_j\bqgh_�ij_\hkoh^kl\h� 
2) bah[j_l_gby��ghm-oZm��b^_b�b�hldjulby��\g_^jy_fu_�ih\lhjgh�

ij_^ijbylbyfb-bfblZlhjZfb� 
Bggh\Zpbb�i_j\hc�]jmiiu�fh]ml�b�g_�\g_^jylvky�gZ�\k_o�ij_^ijbylbyo��

gh�\lhjhc�–�h[yaZl_evgu�^ey�\k_o�ij_^ijbylbc��`_eZxsbo�\u`blv�\�mkeh\byo�
dhgdmj_gpbb�� Ihkdhevdm� wdhghfbq_kdZy� kblmZpby� ihklhyggh� f_gy_lky�� lh�
gZb[he__�\ukhdbo�j_amevlZlh\�^h[vxlky�l_�ij_^ijbylby� -�bggh\Zlhju��dhlh�
ju_�kihkh[gu�[ukljh�Z^Zilbjh\Zlvky�d�ex[uf�baf_g_gbyf�dZd�\gmljb�ij_^�
ijbylby��lZd�b�\h�\g_rg_c�kj_^_��<�mkeh\byo�kh\j_f_gghc�dhgdmj_gpbb��kh�
djZs_gb_�`bag_ggh]h�pbdeZ�lh\Zjh\�b�mkem]��jZa\blby�gh\uo�jZaghoZjZdl_j�
guo� l_ogheh]bc� h^gbf� ba� hkgh\guo� mkeh\bc� nhjfbjh\Zgby� dhgdmj_glghc�
kljZl_]bq_kdhc�i_jki_dlb\u�ijhfure_ggh]h�ij_^ijbylby�\k_�[hevr_�klZgh�
\blvky� _]h� bggh\ZpbhggZy� Zdlb\ghklv�� Ihwlhfm� g_h[oh^bfh� jZajZ[Zlu\Zlv�
wnn_dlb\gmx�bggh\Zpbhggmx�iheblbdm�^ey� kljZl_]bq_kdh]h� jZa\blby�ij_^�
ijbylby�� 

I_j\hgZqZevgh�ij_^ijbylbyf�g_h[oh^bfh�hldZaZlvky�hl�\uimkdZ�mk�
lZj_\rbo�lh\Zjh\�b�j_rblv�\�dZdbo�gZijZ\e_gbyo�hgb�\�^Zevg_cr_f�[m^ml�
jZa\b\Zlvky��K_]h^gy�^ey�m^h\e_l\hj_gby�gm`^�ihlj_[bl_e_c�b�khojZg_gby�
dhgdmj_glhkihkh[ghklb�ijh^mdlh\uc�Zkkhjlbf_gl�g_h[oh^bfh�iheghklvx�
f_gylv�aZ�i_jbh^�hl���f_k��^h���e_l��Nhjfbjmy�kljZl_]bq_kdh_�ih\_^_gb_�
gZ� hkgh\_� bggh\Zpbhggh]h� ih^oh^Z�� hjb_glbjh\Zggh]h� gZ� \uimkd� gh\uo�
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lh\Zjh\�b�mkem]��ij_^ijbylby�bf_xl�\hafh`ghklv�aZ\h_\Zlv�eb^_jkdb_�ih�
abpbb�gZ�jugd_��khojZgblv�\ukhdb_�l_fiu�jZa\blby��khdjZlblv�mjh\_gv�ba�
^_j`_d��^h[blvky�\ukhdbo�ihdZaZl_e_c�ijb[ueb� 

LZd`_�gZ�ij_^ijbylbb�ihklhyggh�^he`gu�ijh\h^blvky�bkke_^h\Zgby�
b�bggh\Zpbhggu_�jZajZ[hldb��Wnn_dlb\ghklv�ijh\_^_gby�dhlhjuo�aZ\bkbl�
hl�khklhygby�bggh\Zpbhggh]h�ihl_gpbZeZ�ij_^ijbylby��hij_^_ey_fh]h�kh�
\hdmighklvx� bgl_ee_dlmZevguo�� fZl_jbZevguo�� nbgZgkh\uo�� dZ^jh\uo��
bgnjZkljmdlmjguo�b�^jm]bo�j_kmjkh\�ohayckl\mxs_]h� km[t_dlZ��>ey�ih�
klhyggh]h� \g_^j_gby� gh\uo� lh\Zjh\� beb� gh\uo� l_ogheh]bc� ij_^ijbylby�
fh]ml� kha^Zlv� kh[kl\_ggh_� bggh\Zpbhggh_� ih^jZa^_e_gb_�� :dlmZevghklv�
bkihevah\Zgby� lZdh]h� ih^oh^Z� h[mkeh\e_gZ� jy^hf� ijbqbg�� \� lhf� qbke_��
ijh[e_fZfb� gZmqgh-l_ogbq_kdh]h� dhfie_dkZ�� wdhghfb_c� j_kmjkh\�� ih\u�
r_gb_f�wnn_dlb\ghklb�dhg_qgh]h�j_amevlZlZ� 

<k_�mkdhjyxsb_ky�l_fiu�baf_g_gbc�\g_rg_c�kj_^u�nmgdpbhgbjh\Z�
gby� ij_^ijbylbc� m\_ebqb\Zxl� jbkd� ij_^ijbgbfZl_evkdhc� ^_yl_evghklb�
\hh[s_�b�bggh\Zpbhgghc�\�qZklghklb��K�p_evx�jZkij_^_e_gby�jbkdZ�g_h[�
oh^bfh�nhjfbjh\Zgb_�ihjln_ey�i_jki_dlb\guo�lh\Zjh\�b�mkem]��>ey�wlh]h�
lj_[m_lky�kha^Zgb_�bggh\Zpbhgghc�ijh]jZffu�ij_^ijbylby�b�ihklhyggh_�
i_j_jZkij_^_e_gb_�kj_^kl\�ba�aZ\_jr_gguo�ijh_dlh\�\�jZa\b\Zxsb_ky�� 

>ey�hl_q_kl\_gguo�lh\Zjhijhba\h^bl_e_c��gZ�^Zgguc�fhf_gl��\h�]eZ�
\m� dZ`^h]h� kljZl_]bq_kdh]h� ieZgZ� g_h[oh^bfh� klZ\blv� hk\h_gb_� gh\uo�
l_ogheh]bc�b�ijhba\h^kl\��Mqblu\Zy��qlh�gh\Zy�l_ogheh]by�hklZ_lky�ijh�
]j_kkb\ghc�]hjZa^h�^hevr_��q_f�h[hjm^h\Zgb_��hl_q_kl\_gguf�lh\Zjhijh�
ba\h^bl_eyf� g_h[oh^bfh� \� i_j\mx� hq_j_^v� bkke_^h\Zlv� gZjZklZxs__�
\ebygb_�gh\uo�l_ogheh]bc�gZ�ijbgpbiu�nmgdpbhgbjh\Zgby�ij_^ijbylby�\�
gh\uo� mkeh\byo��Ih\ur_gb_� klZlmkZ�bggh\Zpbhggh]h�f_g_^`f_glZ�� mkb�
e_gb_�jheb�gZmqgh-ijba\h^kl\_ggh]h�ihl_gpbZeZ�dZd�nZdlhjZ�wdhghfbq_�
kdh]h�jZa\blby�^he`gh�klZlv�h[s_c�kljZl_]bq_kdhc�p_evx�ij_^ijbylby� 

 
B�<��IZgvrbg��<e=M��]��<eZ^bfbj��Jhkkby 

 

MIJ:<E?GB?�IHL?GPB:EHF�IJHFURE?GGH=H� 
IJ?>IJBYLBY�<�KH<J?F?GGUO�MKEH<BYO 

 

 >he]hkjhqgZy� dhgdmj_glhkihkh[ghklv� ij_^ijbylby� aZ\bkbl� hl� _]h�
mf_gby� k\h_\j_f_ggh� jZkihagZ\Zlv� agZqbfu_� j_e_\Zglgu_� i_j_f_gu� \�
dhgdmj_glghc�kj_^_�b�jZa\b\Zlv�k\hb�j_kmjku�lZd��qlh[u�Z^_d\Zlgh�hl\_�
qZlv�gZ�wlb�baf_g_gby��<�wlhf�ieZg_�hkh[h_�agZq_gb_�ijbh[j_lZ_l�\hijhk�
h[�mijZ\e_gbb�ihl_gpbZehf�ijhfure_ggh]h�ij_^ijbylby� 
 JZa\blb_�ij_^ijbylby� aZ\bkbl�hl� lj_o� ]jmii�nZdlhjh\�� \gmlj_gg_c�
kj_^u�� \g_rg_c� kj_^u�� ^bgZfbq_kdbo� kihkh[ghkl_c�� Bf_ggh� ^bgZfbq_�
kdb_� kihkh[ghklb� hljZ`Zxl� \hafh`ghklb� ij_^ijbylby� [ukljh� Z^Zilbjh�
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\Zlvky�d�baf_g_gbyf�gZ�jugd_�b�mijZ\eylv�bf_xsbfbky�khklZ\eyxsbfb�
ihl_gpbZeZ�ij_^ijbylby� 
 Hkgh\hc� mijZ\e_gby� kh\hdmiguf� wdhghfbq_kdbf� ihl_gpbZehf�
ij_^ijbylby�y\ey_lky�jZajZ[hldZ�dhfie_dkZ�f_j��hjb_glbjh\Zgguo�gZ�wn�
n_dlb\gmx�Z^ZilZpbx�d�\g_rgbf�baf_g_gbyf�b�gZ�bkihevah\Zgb_�dexq_�
\uo� dhgdmj_glguo� ij_bfms_kl\� �lhq_d� jhklZ��� dhlhjufb� h[eZ^Z_l� ij_^�
ijbylb_��Ih^�\gmlj_ggbfb�b�\g_rgbfb� lhqdZfb�jhklZ� ke_^m_l�ihgbfZlv�
lhevdh�lZdb_�j_kmjku��dhlhju_�h[_ki_qb\Zxl�ij_^ijbylbx�kms_kl\_ggu_�
dhgdmj_glgu_�ij_bfms_kl\Z�b�g_�fh]ml� [ulv� e_]dh� kdhibjh\Zgu� dhgdm�
j_glZfb� 
 D� \g_rgbf� lhqdZf� jhklZ� hlghkylky� bklhqgbdb� ^_r_\h]h� kujvy� b�
fZl_jbZeh\�� k\yab� k� nbgZgkh\ufb� bgklblmlZfb� b� bg\_klhjZfb��
\hafh`ghklb� eh[[bjh\Zgby�� bkihevah\Zgb_� bkdexqbl_evguo� ijbjh^guo�
j_kmjkh\�b�l�^�  <gmlj_ggbfb� lhqdZfb� jhklZ� y\eyxlky�� gZebqb_� \ukhdhd\Zebnbpb�
jh\Zggh]h�i_jkhgZeZ��mgbdZevgu_� l_ogheh]bb��ghm-oZm�� wnn_dlb\gZy�kbk�
l_fZ�k[ulZ�b�ij� 
 LZdbf�h[jZahf��mijZ\e_gb_�ihl_gpbZehf�ij_^ijbylby�^he`gh�[ulv�
gZijZ\e_gh�gZ�kha^Zgb_�b�mkbe_gb_�\gmlj_ggbo�b�\g_rgbo�lhq_d�jhklZ��Z�
lZd`_�gZ�jZa\blb_�^bgZfbq_kdbo�kihkh[ghkl_c�ij_^ijbylby�� 
 K� kh\j_f_gguo� ihabpbc� ihl_gpbZe� ij_^ijbylby� ^he`_g� h[eZ^Zlv�
ke_^mxsbfb�k\hckl\Zfb� 
 ��� Kihkh[ghklvx� ijbkihkZ[eb\Zlvky� d� \g_rgbf� mkeh\byf� �Z^Zilb\gh�
klvx�� 
 ���>hklZlhqghklvx�^ey�h[_ki_q_gby�wnn_dlb\gh]h�jZa\blby� 
 ���KZfhj_]mebjh\Zgb_f� \� khhl\_lkl\bb� k� ^bgZfbdhc� \gmlj_gg_c� b�
\g_rg_c�kj_^u� 
 >hklZlhqghklv�ihl_gpbZeZ�k\b^_l_evkl\m_l�h�gZebqbb�m�ij_^ijbylby�
\hafh`ghkl_c�^ey�jhklZ�b�jZa\blby� 
 ?keb� `_� jZkkfhlj_lv� kZf� f_oZgbaf� mijZ\e_gby� ihl_gpbZehf� ijh�
fure_ggh]h�ij_^ijbylby�� lh�hg�khklhbl�ba�ke_^mxsbo� we_f_glh\�b�k\y�
amxsbo�ijhp_kkh\� 
 ��� Bkke_^h\Zgb_� bf_xs_]hky� m� ij_^ijbylby� ihl_gpbZeZ�� Z� lZd`_�
hp_gdZ�_]h�bkihevah\Zgby��J_dhf_g^m_lky�bkke_^h\Zlv�wdhghfbq_kdbc�ih�
l_gpbZe� ij_^ijbylby� dZd� kh\hdmighklv� ehdZevguo� ih^kbkl_f� �km[ihl_g�
pbZeh\��� ijhba\h^kl\_ggh-l_ogheh]bq_kdbc�� hj]ZgbaZpbhggh-
mijZ\e_gq_kdbc��bggh\Zpbhgguc��nbgZgkh\uc��jughqguc��j_kmjkguc��kh�
pbZevguc� 
 GZb[he__� keh`guf� ke_^m_l�ijbagZlv�mijZ\e_gb_�jughqguf� km[ih�
l_gpbZehf�ij_^ijbylby�\ke_^kl\b_�h]jZgbq_gguo�\hafh`ghkl_c�\ha^_ckl�
\by�gZ�jughd��Hp_gb\Zgb_�bkihevah\Zgby�dZ`^h]h�ba�wlbo�km[ihl_gpbZeh\�
y\ey_lky�hl^_evghc�keh`ghc�aZ^Zq_c�mijZ\e_gby��<�kh\hdmighklb�g_h[oh�
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^bfh� \uy\blv� h[smx� hp_gdm� bkihevah\Zgby� wdhghfbq_kdh]h� ihl_gpbZeZ�
ij_^ijbylby� 
 ��� Nhjfbjh\Zgb_� dhfie_dkZ� f_j� ih� fZdkbfbaZpbb� bkihevah\Zgby�
bf_xs_]hky�m�ij_^ijbylby�ihl_gpbZeZ� 
 ���Kha^Zgb_�gh\h]h�beb�gZjZsb\Zgb_�bf_xs_]hky�m�ij_^ijbylby�ih�
l_gpbZeZ� 
 ���Ijh\_jdZ�wnn_dlb\ghklb�j_ZebaZpbb�ieZgh\�b�j_r_gbc��\dexqZy�
ihklhyggu_�dhgljhev�aZ�^hklh\_jghklvx�ieZgh\uo�ij_^ihkuehd�b�dhjj_d�
lbjh\dm�mijZ\e_gq_kdbo�\ha^_ckl\bc� 
 �<g_^j_gb_� wlh]h� f_oZgbafZ� gZ� kh\j_f_gguo� ij_^ijbylbyo� iha\h�
eblv� kms_kl\_ggh� ih\ukblv� wnn_dlb\ghklv� _]h� nmgdpbhgbjh\Zgby� \�
keh`ghc�b�^bgZfbqghc�jughqghc�kj_^_� 
 

B�<��IZgvrbg��H�;��Yj_kv��<e=M��]��<eZ^bfbj��Jhkkby 
 

F?O:GBAF�:>:IL:PBB�KH<J?F?GGH=H�
IJHFURE?GGH=H�IJ?>IJBYLBY�D�<G?RG?C�KJ?>? 

 

 :gZeba� kh\j_f_gguo� l_g^_gpbc� jZa\blby� ijhfure_gghklb� \eZ^b�
fbjkdh]h� j_]bhgZ� ihdZau\Z_l�� qlh� [hevrbgkl\m� ij_^ijbylbc� g_h[oh^bf�
fhsguc� klbfme� ^ey� ih\ur_gby� wnn_dlb\ghklb� bo� ^_yl_evghklb��Gh\u_�
_s_�g_�^h�dhgpZ�knhjfbjh\Z\rb_ky�mkeh\by�ohayckl\h\Zgby�g_�^Zxl�h^gh�
agZqgh]h� hl\_lZ� gZ� \hijhk�� dZdb_� mijZ\e_gq_kdb_� j_r_gby� [m^ml� hilb�
fZevgufb�^ey�ij_^ijbylby�\�keh`ghc�^bgZfbqghc�kj_^_��Ihwlhfm�fgh]b_�
jmdh\h^bl_eb� \ukr_]h� a\_gZ� ijbagZxl� g_h[oh^bfhklv� hjb_glZpbb� ij_^�
ijbylby�gZ�\g_rgxx�kj_^m��h^gZdh�g_�dZ`^h_�ba�gbo�kihkh[gh�gZ�[_a[h�
e_ag_ggmx�Z^ZilZpbx��F_oZgbafu�nmgdpbhgbjh\Zgby�b�mijZ\e_gby�fgh�
]bfb�ij_^ijbylbyfb�ih�k\h_c�kmlb�g_�ij_^iheZ]Zxl�qZklu_�ij_h[jZah\Z�
gby�_]h�ih^kbkl_f� 
 H^ghc�ba� \Z`guo�ijh[e_f�mijZ\e_gby�ij_^ijbylb_f� y\ey_lky� agZ�
qbl_evgh_� \j_fy� _]h� j_Zdpbb� gZ� ihl_gpbZevgh� kms_kl\_ggu_� baf_g_gby�
\g_rg_c�kj_^u��Wlh�ijhbkoh^bl��\h-i_j\uo��ba-aZ�lh]h��qlh�g_�^hklZlhqgh�
gZeZ`_gZ�kbkl_fZ�hlke_`b\Zgby�b�\uy\e_gby�wlbo�agZqbfuo�baf_g_gbc��Z�
\h-\lhjuo�� _keb� ^Z`_� bgnhjfZpby� ihemq_gZ� k\h_\j_f_ggh�� ij_^ijbylb_�
fh`_l�ijhklh�hdZaZlvky�g_kihkh[guf�lZd�baf_gblv�k\hb�iZjZf_lju�nmgd�
pbhgbjh\Zgby��qlh[u�wnn_dlb\gh�Z^Zilbjh\Zlvky� 
 <�j_Zevghklb�fgh]b_�ijh[e_fu�nmgdpbhgbjh\Zgby�ijhfure_gguo�
ij_^ijbylbc�\hagbdZxl�\ke_^kl\b_�g_kh]eZkh\Zgghklb�hl^_evguo�\aZbfh�
^_ckl\mxsbo�^jm]�k�^jm]hf�ih^kbkl_f��:�ihl_jb�\j_f_gb��g_hijZ\^Zggu_�
aZ^_j`db�ijb�i_j_^Zq_�bgnhjfZpbb�b�j_kmjkh\�y\eyxlky�h[uqghc�kblmZ�
pb_c�gZ�fgh]bo�kh\j_f_gguo�ij_^ijbylbyo��KhdjZs_gb_�\j_f_gb�j_Zdpbb�
wdhghfbq_kdhc�kbkl_fu�gZ�\g_rgb_�b�\gmlj_ggb_�bfimevku�fh`_l�kms_�
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kl\_ggh�ih\ukblv�kihkh[ghklv�ij_^ijbylby�d�Z^ZilZpbb�b�khhl\_lkl\_ggh�
kgbablv�jbkdb�nmgdpbhgbjh\Zgby�\�jughqghc�kj_^_��Z�lZd`_�y\ey_lky�h^�
ghc�ba� keh`g_crbo� aZ^Zq�nmgdpbhgbjh\Zgby� Z^ZilZpbhggh]h�f_oZgbafZ�
ij_^ijbylby� 
 Kms_kl\_gguf�^ey�wdhghfbq_kdbo�kbkl_f�\�f_oZgbaf_�Z^ZilZpbhg�
gh]h�mijZ\e_gby� �mijZ\e_gby��gZijZ\e_ggh]h�gZ�Z^ZilZpbx�ij_^ijbylby��
y\ey_lky�lh��qlh�baf_g_gby�mijZ\ey_fuo�\_ebqbg�g_�\uoh^yl�aZ�jZfdb�^h�
imklbfuo�ij_^_eh\� �^bZiZahg�Z^ZilZpbb���Wlh�agZqbl��qlh�ijb�wnn_dlb\�
ghc�kbkl_f_�Z^ZilZpbhggh]h�mijZ\e_gby�mijZ\ey_fZy�\_ebqbgZ�\k_]^Z�gZ�
oh^blky�gZ�ieZgbjm_fhf�mjh\g_��b�\�wdhghfbq_kdhc�kbkl_f_�bf__lky�dhf�
i_gkbjmxsbc� �Z^ZilZpbhgguc��f_oZgbaf�� dhlhjuc� \ha\jZsZ_l� wlm� \_eb�
qbgm�\�aZ^Zgguc�^bZiZahg�\�kemqZ_�g_ij_^\b^_ggh]h�hldehg_gby��Ba�wlh]h�
ke_^m_l��qlh�h^gbf�ba�ijbgpbih\�nmgdpbhgbjh\Zgby�f_oZgbafZ�Z^ZilZpbb�
y\ey_lky�ijbgpbi�kZfhj_]mebjh\Zgby�� 

:^ZilZpbhgguc�f_oZgbaf�mijZ\e_gby�ij_^ijbylb_f�–�wlh�kh\hdmi�
ghklv� ijbgpbih\� ihkljh_gby� b�nmgdpbhgbjh\Zgby� wdhghfbq_kdhc� kbkl_�
fu��h[_ki_qb\Zxsbo�mklhcqb\hklv��klZ[bevghklv�kbkl_fu�\�__�jZa\blbb�k�
mq_lhf�khhl\_lkl\mxs_]h�\aZbfh^_ckl\by�k�\g_rg_c�kj_^hc�� 

JZaghh[jZab_� mkeh\bc�� d� dhlhjuf�fh`_l�ijbkihkZ[eb\Zlvky�ijhba�
\h^kl\_ggZy� kbkl_fZ�� baf_jy_lky� kl_i_gvx� __� Z^Zilb\ghklb�� :^Zilb\�
ghklv��\�k\hx�hq_j_^v��hij_^_ey_lky� ]b[dhklvx�b�fZg_\j_gghklvx� �Z^Zi�
lb\ghc�]b[dhklvx��ijhba\h^kl\_gghc�kbkl_fu��FZg_\j_gghklv�\uklmiZ_l 
\� dZq_kl\_� ©\g_rg_c� klhjhguª�ijhp_kkZ� Z^ZilZpbb�b� oZjZdl_jbam_l� kih�
kh[ghklv� kbkl_fu� d�p_e_gZijZ\e_gguf� \ha^_ckl\byf�gZ� we_f_glu� \g_r�
g_c�kj_^u��qlh�iha\hey_l�k\h_\j_f_ggh�b�k�gZbf_gvrbfb�aZljZlZfb�ijb�
kihkZ[eb\Zlvky� d� baf_gyxsbfky� mkeh\byf�� =b[dhklv� hij_^_ey_l� ©\gml�
j_ggxx�klhjhgmª�^Zggh]h�ijhp_kkZ�b�oZjZdl_jbam_l�kihkh[ghklv�kbkl_fu�
d�khojZg_gbx�kljmdlmju�b�ih\ur_gbx�k\h_c�mklhcqb\hklb�\�f_gyxs_cky�
kj_^_��jbk� 1). 
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Jbk����LjZ_dlhjbb�nmgdpbhgbjh\Zgby�ij_^ijbylby�\�baf_gyxsboky�mkeh\byo� 

fie –�ieZgh\Zy�ljZ_dlhjby�nmgdpbhgbjh\Zgby�ijhba\h^kl\_gghc�kbkl_�
fu� 
f0 –�i_kkbfbklbq_kdbc�\ZjbZgl� 
f1 –�hilbfbklbq_kdbc�\ZjbZgl� 
ûFl –�^bZiZahg�]b[dhklb�ijhba\h^kl\_gghc�kbkl_fu� 
ûAd –�^bZiZahg�\hafh`ghc�Z^Zilb\ghklb� �]em[bgZ�Z^ZilZpbb��ijhba�
\h^kl\_gghc�kbkl_fu� 
Mn(Sv) –� ahgZ� ©fZg_\j_gghklb� \u`b\Zgbyª�ijhba\h^kl\_gghc� kbkl_�
fu� 
Mn(Dv) –�ahgZ�©fZg_\j_gghklb�jZa\blbyª�ijhba\h^kl\_gghc�kbkl_fu� 
t – i_jbh^�\j_f_gb�nmgdpbhgbjh\Zgby�ijhba\h^kl\_gghc�kbkl_fu� 

 <�dhgdmj_glghc�jughqghc�kj_^_�k\h_\j_f_ggZy�Z^ZilZpby�ijhfur�
e_ggh]h�ij_^ijbylby�d�\g_rgbf�\hafms_gbyf�^Z_l�_fm�g_hkihjbfu_�ij_�
bfms_kl\Z��ihwlhfm�bamq_gb_�f_oZgbafZ�Z^ZilZpbb��Z�lZd`_�wnn_dlb\gh_�
mijZ\e_gb_� wlbf�f_oZgbafhf� y\ey_lky�h^ghc�ba�\Z`g_crbo� aZ^Zq� kh\j_�
f_ggh]h�f_g_^`f_glZ� 
 

K�<��I_ljh\��<e=M��]��<eZ^bfbj��Jhkkby 
 

HKH;?GGHKLB�NHJFBJH<:GBY� 
MIJ:<E?GQ?KDBO�DHF:G> 

 

 <�gZklhys__� \j_fy�gZ[ex^Z_lky� l_g^_gpby�i_j_oh^Z� dhgdmj_glghc�
[hjv[u� \� dhgdmj_gpbx� f_`^m� dhfZg^Zfb� mijZ\e_gby� hj]ZgbaZpbc�� Dh�
fZg^Z�hlebqZ_lky�hl�jZ[hq_c�]jmiiu�l_f��qlh�\�g_c�gZqbgZxl�ijhy\eylvky�
h[sb_�p_gghklgu_�hjb_glZpbb��?keb�`_�\�dhfZg^_�gZqbgZ_lky�^_klZ[beb�
aZpby� h[sbo� p_gghkl_c�� wlh� i_j\uc�rZ]� d� jZa\Zem� dhfZg^u�� Wlb� keh\Z�
ih^l\_j`^Z_l� klZjrbc� ij_ih^Z\Zl_ev� Nottingham Business School� >`bf�
KlxZjl��dhlhjuc�]h\hjbl��©«keh\h�©dhfZg^Zª�gm`gh�bkihevah\Zlv�lhevdh�
^ey�lh]h��qlh[u�hij_^_eylv�]jmiiu��dhlhjuf�ijboh^blky�jZ[hlZlv�khh[sZ�
^ey� ^hklb`_gby� h[s_c� p_eb«ª��Hl_q_kl\_ggu_� ki_pbZebklu�:�L�� Am[� b�
F�<��Ehdlbhgh\�ihykgyxl�_sz�ih^jh[g__��©«lh]^Z�dZd�qe_gu�]jmii�fh]ml�
jZa^_eylv�h[smx�p_ev��qe_gu�dhfZg^��ihfbfh�ijhq_]h��jZa^_eyxl�b�h[sb_�
h[yaZl_evkl\Z�ih�^hklb`_gbx�p_eb«ª��LZdbf�h[jZahf��hj]ZgbaZpby�fh`_l�
ihemqblv�^hihegbl_evgh_�ij_bfms_kl\h�\�dhgdmj_glghc�[hjv[_� knhjfb�
jh\Z\� dhfZg^m� mijZ\e_gby� \f_klh� _^bghebqgh]h� mijZ\e_gby� jmdh\h^bl_�
e_f� hj]ZgbaZpbb� beb� ]jmiih\h]h� mijZ\e_gby�� Ke_^m_l� lZd`_� h[jZlblv�
\gbfZgb_�gZ�lh��qlh�dh]^Z�p_ev�^ey�dhlhjhc�[ueZ�kha^ZgZ�dhfZg^Z�[m^_l�
^hklb]gmlZ� b� ihy\blky� gh\Zy� p_ev�� g_h[oh^bfh� ijh\_klb� dhjj_dlbjh\dm�
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khklZ\Z�dhfZg^u�mijZ\e_gby��ohly�ij_`gbc�khklZ\�dhfZg^u�[m^_l�khijh�
lb\eylvky�baf_g_gbyf��l�d��\�^_eh�\klmibl�wnn_dl�kZfhhj]ZgbaZpbb� 
 Kms_kl\m_l�fgh`_kl\h� lbih\�nhjfbjh\Zgby� dhfZg^�� ZdZ^_fbd�<Z�
kbebc� <Zkbev_\bq� :\^__\� ij_^eZ]Z_l� nhjfbjh\Zlv� dhfZg^m� gZ� hkgh\_�
f_`ebqghklguo�hlghr_gbc�mqj_^bl_ey�dhfZg^u�k�\hafh`gufb�iZjlgzjZ�
fb�� wlZ� f_lh^bdZ� kljZ^Z_l� gZijZ\e_gghklvx� gZ� nhjfbjh\Zgb_� dhfZg^u�
bf_ggh�ih^�hij_^_ezggh]h�jmdh\h^bl_ey��qlh�[u\Z_l�^Ze_dh�g_�\k_]^Z��l�d��
bgh]^Z� \hagbdZ_l� g_h[oh^bfhklv� \� dhfZg^_�� ]^_� \k_� [m^ml� jZ\gu��>`bg�
DZff_jhm�b�^jm]b_�ij_^eZ]Zxl�f_lh^bdm�nhjfbjh\Zgby�dhfZg^��hkgh\Zg�
gmx�gZ�hij_^_e_gbb�ikboheh]bq_kdh]h�lbiZ�dZ`^h]h�qe_gZ�dhfZg^u��\u�
ykg_gb_�_]h�kbevguo�b�keZ[uo�klhjhg�b�mqzl_�ihemq_gguo�^Zgguo�ijb�kh�
\f_klghc�jZ[hl_��WlZ�jZ[hlZ�bf__l�madmx�gZijZ\e_gghklv�\� lhf�hlghr_�
gbb��qlh�\�g_c�hibku\Z_lky�dZd�[u�mgb\_jkZevgh_�kj_^kl\h�^ey�nhjfbjh�
\Zgby�dhfZg^��\havfbl_�lbi�O�� agZy��gZ�qlh�hg�kihkh[_g�b�\�ihfhsv�_fm�
lbi�Y b�\hl�<Zf�ih[_^hghkgZy�dhfZg^Z��ijbqzf�kh\k_f�g_�kdZaZgh�h�khiml�
kl\mxsbo�nhjfbjh\Zgbx�dhfZg^u�ijhp_kkZ��dZd�lh�ih^]hlh\dZ�b�l�i� 
 ;he__�eh]bqguf�\�wlhf�hlghr_gbb�y\eyxlky�ijbgpbiu�kha^Zgby�dh�
fZg^�� ij_^eh`_ggu_� >`�� OwdfZghf�� dhlhjuc� ij_^eZ]Z_l� q_luj_� klZ^bb�
kha^Zgby�dhfZg^u��ihykgyy�dZ`^mx�ba�gbo�dhgdj_lgufb�ij_^eh`_gbyfb� 
 ���Ih^]hlh\dZ��dZdmx�jZ[hlm�g_h[oh^bfh�\uihegblv��g_h[oh^bfZ�eb�
dhfZg^Z� ^ey� \uiheg_gby� aZ^Zgby�� dZdmx� kljmdlmjm� mijZ\e_gby� ^he`gZ�
bf_lv�dhfZg^Z��hij_^_eblv�p_eb�dhfZg^u�� 
 ��Kha^Zgb_�jZ[hqbo�mkeh\bc� �h[_ki_qblv� \k_fb�g_h[oh^bfufb�fZ�
l_jbZeZfb� b� h[hjm^h\Zgb_f�� ]ZjZglbjh\Zlv�� qlh� dhfZg^Z� khklhbl� ba� ex�
^_c��^_ckl\bl_evgh�g_h[oh^bfuo�^ey�\uiheg_gby�jZ[hlu) 
 ���Nhjfbjh\Zgb_� b� ihkljh_gb_� dhfZg^u� �mklZgh\blv� ]jZgbpu�� dlh�
y\ey_lky�b�dlh�g_�y\ey_lky�qe_ghf�dhfZg^u��ijbclb�d�kh]eZr_gbx�hlghkb�
l_evgh� ijhp_kkZ� \uiheg_gby� aZ^Zgbc�� hij_^_eblv� jZfdb� ih\_^_gby�� lj_�
[mxs_]hky�hl�\k_o�qe_gh\�dhfZg^u� 
 ��Kh^_ckl\b_�\�jZ[hl_��\f_rb\Zlvky�^ey�mkljZg_gby�ijh[e_f��ihihe�
gylv� dhfZg^u� fZl_jbZevgufb� j_kmjkZfb�� aZf_sZlv� l_o�� dlh� ihdbgme� dh�
fZg^m�� 
 Wlb�ijbgpbiu�h[tykgyxl�g_�lhevdh�dZd�nhjfbjh\Zlv�dhfZg^m��gh�b�
aZhkljyxl�\gbfZgb_�gZ�ih^]hlh\d_�wlh]h�ijhp_kkZ��kha^Zgbb�jZ[hqbo�mkeh�
\bc��Z�lZd`_�gZ�kh^_ckl\bb�\�jZ[hl_�qe_gZf�dhfZg^u��>Zggu_�ijbgpbiu�g_�
y\eyxlky�iZgZp__c�hl�\k_o�[_^��l�d��fh]ml�dhjj_dlbjh\Zlvky�\�khhl\_lkl\bb�
kh�ki_pbnbdhc�dhgdj_lghc�hj]ZgbaZpbb��h^gZdh�fh]ml�ihkem`blv�ljZfieb�
ghf�^ey�ihkljh_gby�Ze]hjblfZ�nhjfbjh\Zgby�mijZ\e_gq_kdbo�dhfZg^� 

 
X��B��I_ljh\Z��]��Fhkd\Z��N:�ijb�IjZ\bl_evkl\_�JN��Jhkkby 
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G?H;OH>BFHKLV�NHJFBJH<:GBY�H;J:AH<:L?EVGUFB� 
MQJ?@>?GBYFB�BGGH<:PBHGGHC�IHEBLBDB 

 

 Ih^^_j`b\Zlv�dhgdmj_glgh_�ij_bfms_kl\h�b�khojZgylv� a^hjh\hc�b�
[_ahiZkghc� kj_^m� `bag_^_yl_evghklb� ex^_c� wibah^bq_kdb� g_\hafh`gh��
ihwlhfm� hl^_evgu_� bggh\Zpbhggu_� ijh_dlu� ^he`gu� [ulv� we_f_glZfb�
_^bghc�mijZ\ey_fhc�kbkl_fu��kms_kl\my�iZjZee_evgh�b�kf_gyy�^jm]�^jm]Z��
b� hgb� ^he`gu� [ulv� hj]Zgbqgh� kh]eZkh\Zgu� k� kms_kl\mxs_c� b� [m^ms_c�
^_yl_evghklvx�hj]ZgbaZpbb��Lhevdh�ijb�^Zgghf�mkeh\bb�\hafh`gh�jZa\b�
lb_�ex[hc�hj]ZgbaZpbb� 
 Ijh[e_fu� jZa\blby� j_rZxlky� \� jZfdZo� kbkl_fu� kljZl_]bq_kdh]h�
mijZ\e_gby� hj]ZgbaZpb_c�� dhlhjZy� \h� \j_f_gb� jZa^_ey_lky� gZ� ^\_�
khklZ\eyxsb_�� nhjfbjh\Zgb_� kljZl_]bb�� mijZ\e_gb_� j_ZebaZpb_c�
kljZl_]bb�� <Z`gh_� agZq_gb_� \� wlhf� ijhp_kk_� b]jZ_l� jZajZ[hldZ�
bgkljmf_glZ�� \uihegyxs_]h� jhev� ©^bjb`_jZª�� kh]eZkh\u\Zxs_]h�
^_ckl\bc�� hij_^_eyxs_]h�� \� dZdhf� gZijZ\e_gbb� hgb� fh]ml�
hkms_kl\eylvky��mklZgZ\eb\Zxs_]h�\_ob��dhlhjuf�gm`gh�ke_^h\Zlv� 
 H^gbf�ba�bgkljmf_glh\�mijZ\e_gby�bggh\Zpbyfb�y\ey_lky�bggh\Z�
pbhggZy�iheblbdZ�–�h[sZy�ebgby��\_^msZy�d�ih\ur_gbx�mjh\gy�jZa\blby��
hij_^_eyxsZy� ijbhjbl_lgu_� ^ey� ij_^ijbylby� bggh\Zpbhggu_� ijh_dlu��
HgZ� y\ey_lky� jmdh\h^kl\hf�ih� \u[hjm�ijbhjbl_lguo�gZijZ\e_gbc�bggh�
\Zpbc��jZajZ[hld_�b�bkiheg_gbx�ieZgh\�b�ijh_dlh\��Ih�k\h_fm�\b^m�bggh�
\ZpbhggZy�iheblbdZ�fh`_l�[ulv�jZaebqgZ� 
 Ij_^klZ\ey_lky� p_e_khh[jZaguf� ij_^eh`blv� deZkkbnbdZpbx� bggh�
\Zpbhgghc�iheblbdb�\�aZ\bkbfhklb�hl�kblmZpbb��keh`b\r_cky�\�hj]ZgbaZ�
pbb��<�^Zgghf�kemqZ_�ke_^m_l�jZaebqZlv�ke_^mxsb_�\b^u�bggh\Zpbhgghc�
iheblbdb��km`_gby�b�jZa\blby���jhklZ�� 
 <�hkgh\_�lZdhc�deZkkbnbdZpbb�aZeh`_gh�jZkkfhlj_gb_�p_e_c�nbjfu��
hij_^_ey_fuo�dZd�__�dhgdj_lgh_�dhg_qgh_�khklhygby�beb�`_eZ_fuc�j_amev�
lZl��Ijb�\k_f�fgh]hh[jZabb�p_e_c�bo�fh`gh�jZa^_eblv�gZ�p_eb�km`_gby�b�
jhklZ� 
 Ijb�nhjfmebjh\d_� p_eb� km`_gby� dhg_qgh_� khklhygb_� hj]ZgbaZpbb�
\b^blky� \� khojZg_gbb� ^hklb]gmlh]h�� ih^^_j`Zgbb� h[t_fh\�� ^heb� jugdZ��
mjh\gy� aZjZ[hlghc� ieZlu� b� qbke_gghklb� jZ[hlgbdh\� beb� \� ihkl_i_gghf�
kgb`_gbb�l_fih\�jhklZ�\�gZ�\hafh`gh_�memqr_gb_�\�[m^ms_f��P_eb�\u�
`b\Zgby�\u[bjZxl�hj]ZgbaZpbb��^_ckl\mxsb_�\�g_[eZ]hijbylguo�mkeh\b�
yo��Bg\_klbpbb�\�bggh\Zpbhggu_�ijh_dlu�\�wlhf�kemqZ_�hlkmlkl\mxl�beb�
ghkyl�kemqZcguc�oZjZdl_j��iheblbdZ�\u`b\Zgby�� 
 P_ev� jZa\blby� ij_^iheZ]Z_l� ihablb\gmx� ^bgZfbdm�� jZaebqZxlky� \�
aZ\bkbfhklb�hl�bo�kh^_j`Zgby�b�fh]ml�ij_^iheZ]Zlv� 
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• ^hklb`_gb_�\ukhdh]h�mjh\gy�l_ogbq_kdh]h�jZa\blby��qlh�ijhy\ey_l�
ky�\�khklhygbb�ijbf_gy_fuo�ijhp_kkh\�b�l_ogheh]bc�-�kl_i_gb�bo�gh\ba�
gu��wdhghfbqghklb��ijhba\h^bl_evghklb��ijh]j_kkb\ghklb� 
• ^hklb`_gb_� \ukhdh]h� wdhghfbq_kdh]h� jZa\blby�� qlh� ijhy\ey_lky� \�
dhgdmj_glhkihkh[ghklb�mkem]��m\_ebq_gbb�^heb�jugdZ��jZkrbj_gbb�h[t_�
fh\��memqr_gbb�nbgZgkh\uo�j_amevlZlh\�b�nbgZgkh\h]h�khklhygby� 
• ^hklb`_gb_� \ukhdh]h� mjh\gy� khpbZevgh]h� jZa\blby�� dhlhjh_�
ijhy\ey_lky�� \h-i_j\uo�� \� khpbZebaZpbb� j_amevlZlh\� ^_yl_evghklb�� \h-
\lhjuo��\�\ha\ur_gbb�jheb�q_eh\_dZ��]mfZgbaZpbb�ijhp_kkZ�mijZ\e_gby�� 
Bg\_klbpbb� \� bggh\Zpbb� j_]meyjgu� b� bf_xl� hij_^_e_ggmx� gZijZ\e_g�
ghklv��oZjZdl_jbamxsmx�bggh\Zpbhggmx�iheblbdm��Memqr_gb_�jughqguo�
ihabpbc�h[_ki_qb\Z_l�iheblbdZ��hjb_glbjh\ZggZy�gZ�kijhk� 
 Bggh\ZpbhggZy�iheblbdZ�jhklZ�oZjZdl_jbam_lky�\g_rg_c�b�\gmlj_g�
g_c� khpbZevghc�hjb_glZpb_c� �ih^� \g_rg_c�ihgbfZ_lky� khpbZebaZpby�j_�
amevlZlh\�^_yl_evghklb��ih^�\gmlj_gg_c�–�]mfZgbaZpby�ijhp_kkZ�mijZ\e_�
gby���Ijbkmlkl\b_�h^ghc�ba�khklZ\eyxsbo�g_�ij_^iheZ]Z_l�h[yaZl_evghklv�
b�^jm]hc��Gh�_keb�\�gZijZ\e_gbyo�jZkij_^_e_gby�^hoh^h\�hl�gbo�ijhke_�
`b\Z_lky� klj_fe_gb_� h^gh\j_f_ggh� b� d� khpbZebaZpbb� j_amevlZlh\� ^_y�
l_evghklb��b�d� ]mfZgbaZpbb�ijhp_kkZ�mijZ\e_gby�� lh�bggh\Zpbhggmx�ih�
eblbdm�hj]ZgbaZpbb�ke_^m_l�ijbagZlv�]mfZgbklbq_kdhc� 
 <k_� \u^_e_ggu_� k\hckl\Z� khklZ\eyxl� qZklgu_� ijbagZdb� bggh\Zpb�
hgghc�iheblbdb�jhklZ��Gh�jZa\blb_�g_�fh`_l�[ulv�h^ghklhjhggbf��Ihwlh�
fm�bggh\ZpbhggZy�iheblbdZ�jhklZ� y\ey_lky�h^gh\j_f_ggh�hjb_glbjh\Zg�
ghc�gZ� kijhk�b� ]mfZgbklbq_kdhc��HgZ�fh`_l�[ulv� wdkl_gkb\ghc�beb�bg�
l_gkb\ghc��jbkdh\Zgghc�beb�mf_j_gghc��^himkdZlv�bkihevah\Zgb_�Zevl_j�
gZlb\guo� bklhqgbdh\� nbgZgkbjh\Zgby�� gh� ^he`gZ� [ulv� lhevdh� khab^Z�
l_evghc� 

 
B�<��Ibqm`dbg��<e=M��]��<eZ^bfbj��Jhkkby 

 

H;T?DLB<G:Y�G?H;OH>BFHKLV�J?KLJMDLMJBA:PBB�

IJHBA<H>KL<:�<�KH<J?F?GGUO�MKEH<BYO 
 

 :gZeba�khklhygby�^_ckl\mxsbo�hj]ZgbaZpbhgguo�kljmdlmj�mijZ\e_gby�
ijh\_^_gguo� Z\lhjhf� gZ� djmiguo� ij_^ijbylbyo�<eZ^bfbjkdhc� h[eZklb� ih�
a\hebe� \uy\blv�h[sb_� l_g^_gpbb�bo� \� klhjhgm�b_jZjobb��KhojZg_gb_�hl\_�
qZxsbo�gh\uf�lj_[h\Zgbyf�Z^Zilb\ghklb�h[mkeh\e_gh�ke_^mxsbfb�nZdlh�
jZfb� 

• GZebqb_f� \gmljb� hj]ZgbaZpbc� Zdlb\gh]h� beb� iZkkb\gh]h�
khijhlb\e_gby�baf_g_gbyf� 

• ?kl_kl\_gghc� bg_jlghklvx� ij_^ijbylbc� \� kbem� keh`ghklb� bo�
hj]ZgbaZpbb��gbadhc�kl_i_gvx�Z\lhfZlbaZpbb�ijhp_kkh\�mijZ\e_gby� 
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• Hlkmlkl\b_f�\�hj]ZgbaZpbyo�gZmqgh�h[hkgh\Zgghc�f_lh^bdb�ijh\_�
^_gby�mijZ\e_gq_kdh]h�h[ke_^h\Zgby� kbevguo�b� keZ[uo� klhjhg�nbjfu�b�
l_g^_gpbc�baf_g_gby� 

<�dZq_kl\_�Zevl_jgZlb\u�mklZj_\rbf�kljmdlmjZf�klZeb�jZkkfZljb\Zlv�
ky�b�ijbf_gylvky�ijh_dlgu_� �p_e_\u_��b�fZljbqgu_�kljmdlmju�mijZ\e_gby��
>ey�hj]ZgbaZpbb��hjb_glbjh\Zgghc�gZ�kha^Zgb_�gh\h\\_^_gby�lh\ZjZ�beb�mk�
em]��p_e_khh[jZagZ�fhghkljmdlmjZ� k� _^bguf� j_kmjkguf�b�fgh]hZki_dlguf�
mijZ\e_gq_kdbf� b� l_ogbq_kdbf� i_jkhgZehf� ijb� khojZg_gbb� bgl_]jbjh\Zg�
guo�k\ya_c��<�k\yab�k�wdhghfbq_kdhc�bgl_]jZpb_c�[u\rbo�j_kim[ebd�KKKJ�
\�_^bgh_�wdhghfbq_kdh_�ijhkljZgkl\h��^Zgguc�ijhp_kk�ihc^_l�ih�imlb�\oh�
`^_gby�ij_^ijbylbc� \�fgh`_kl\_ggu_� kljmdlmju� lbiZ� dhgp_jgh\�� dhgkhj�
pbmfh\��ohe^bg]h\��nbgZgkh\h-ijhfure_gguo�]jmii��NI=��b�^jm]bo�kljmd�
lmj�ZkkhpbZlb\gh]h�lbiZ��[Zabjmxsboky�gZ�^h]h\hjguo��dhgljZdlguo�hlgh�
r_gbyo�–�[m^ml�y\eylvky�k\h_h[jZaguf�dZjdZkhf�jZa\blby�wdhghfbdb�kljZg�
kh^jm`_kl\Z� 

<�ijhp_kk_�ijZdlbq_kdh]h�j_nhjfbjh\Zgby�djmiguo�ijhfure_gguo�
ij_^ijbylbc�Jhkkbb��ijhke_`b\Z_lky�l_g^_gpby�nhjfbjh\Zgby�gh\uo�hj�
]ZgbaZpbhgguo�kljmdlmj�\�klhjhgm�jZa\blby�ohe^bg]h\�b�NI=� 

Hkh[h_� \gbfZgb_� \� jZa\blbb� wdhghfbdb� kljZgu� fh]ml� ijb\e_dZlv�
dhjihjZlb\gu_�kljmdlmju��g_h[oh^bfu_�^ey�nhjfbjh\Zgby�j_]bhgZevguo�
p_e_\uo�ijh]jZff��L_g^_gpby� d� h[t_^bg_gbx�b� kha^Zgbx� \h�<eZ^bfbj�
kdhc�h[eZklb�djmiguo�dhjihjZpbc�bggh\Zpbhggh]h�lbiZ��y\ey_lky�hljZ`_�
gb_f�h[t_dlb\ghc�g_h[oh^bfhklb�wdhghfbq_kdh]h�jZa\blby�j_]bhgZ� 

Kha^Zgb_� kljmdlmj� ohe^bg]h\h]h� lbiZ� b�NI=� \� hljZkeyo� ijhfur�
e_ggh]h� b� k_evkdhohayckl\_ggh]h� ijhba\h^kl\Z� <eZ^bfbjkdhc� h[eZklb�
fh`_l�j_rblv�qZklv�wdhghfbq_kdbo�ijh[e_f�hj]ZgbaZpbc��Z�bf_ggh� 

• GZeZ`b\Zgb_� [he__� q_ldhc� dhhj^bgZpbb� ^_ckl\bc� nbjf� ih�
aZdmidZf�kujvy�b�k[ulm�ijh^mdpbb�beb�\uiheg_gbx�mkem]� 

• <hafh`ghklb� jZa\blby� bggh\Zpbhgghc� ^_yl_evghklb�� \g_^j_gby� \�
ijhba\h^kl\h�gZmqguo�jZajZ[hlhd�b�ba]hlh\e_gby�gZmdh_fdhc�ijh^mdpbb� 

• H[_ki_q_gb_� khhl\_lkl\mxs_]h� dZq_kl\Z� ijh^mdpbb� b� \uoh^� gZ�
\g_rgb_�jugdb�k[ulZ� 

<�ijhp_kk_�fh^_ebjh\Zgby�i_jki_dlb\u�jZa\blby�NI=�\uy\e_gZ�kh�
hl\_lkl\mxsZy�wnn_dlb\ghklv�hl�kh\f_klghc�^_yl_evghklb�j_]bhgZevgh]h�
[ZgdZ��GBB�b�ij_^ijbylbc-mqZklgbdh\��\oh^ysbo�\�wlm�fhsgmx�nbgZgkh�
\mx�gZmqgh-ijhba\h^kl\_ggmx� ]jmiibjh\dm��Wnn_dlb\ghklv� lZd`_�ihem�
qZ_lky�hl�ijZ\bevghklb�\_^_gby�dhgkheb^bjh\Zgghc�hlq_lghklb�b�gZeh]h�
\hc� hl\_lkl\_gghklb�� Djhf_� lh]h�� khklZ\eyxsbfb� wnn_dlZ� y\ey_lky��
ljZgkn_jlgh_�p_ghh[jZah\Zgb_��i_j_ghk�G>K�gZ�dhg_qguc�ijh^mdl�� kgb�
`_gb_�k_[_klhbfhklb�ijh^mdpbb�b�khhl\_lkl\_ggh�p_gu�beb�lZjbnh\� 
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Ijhba\h^kl\_ggZy� dhhi_jZpby� \� NI=� iha\hey_l� aZdmiZlv� dhfie_d�
lmxsb_��fZl_jbZeu�ih�aZgb`_gguf�p_gZf��qlh�kgb`Z_l�ijyfu_�aZljZlu�gZ�
_^bgbpm� ijh^mdpbb�� :fhjlbaZpby� gZqbkey_lky� g_� ih� dZ`^hfm� ij_^ijb�
ylbx�hl^_evgh�� Z� \�p_ehf�gZ� \kx�nbgZgkh\h-ijhfure_ggmx� ]jmiim��AZ�
ljZlu� gZ� l_ogbq_kdh_� h[kem`b\Zgb_�� j_fhgl�� fh^_jgbaZpbx� hkgh\guo�
kj_^kl\�� GBHDJ� aZqbkeyxlky� gZ� kmffZjguc� [ZeZgk� khhl\_lkl\mxs_c�
]jmiiu� hkgh\guo� kj_^kl\� b� Zfhjlbabjmxl� \f_kl_� k� ^jm]bf� dZiblZehf��
m\_ebqb\Zy� \hafh`ghklb� ZfhjlbaZpbhggh]h� fZg_\jbjh\Zgby�� <� NI=� g_�
[m^ml�h[eZ]Zlvky�gZeh]Zfb�ijbh[j_l_gb_�h[hjm^h\Zgby�b�i_j_^ZqZ�_]h�h^�
ghc�]jmiiu�\�ebabg]h\u_�b�Zj_g^gu_�hi_jZpbb� 

DZd�\b^bf��hkgh\gu_�ihdZaZl_eb�b�ijh]ghagu_�hp_gdb�wnn_dlb\ghklb�
kha^Zgby�NI=�b�ohe^bg]h\�\�ihevam�jZa\blby�nbgZgkh\h-ijhfure_gguo�
]jmii�b�dhfie_dkh\��=hkm^Zjkl\h�^he`gh�Zdlb\gh�\ebylv�gZ�jZa\blb_�ijh�
]j_kkb\guo� dhjihjZlb\guo� kljmdlmj�� ^Zxsmx� ijZ\h� gZ� \_^_gb_�
dhgkheb^bjh\Zgghc� gZeh]h\hc� hlq_lghklb� b� k[ulh\hc� iheblbdb��
h[_ki_qb\Zxs_c�^_ckl\bl_evgh�bgl_]jZpbx�dZiblZeZ�g_�lhevdh�^ey�NI=��
gh�b�^ey�ohe^bg]h\� 
 
?�<��IhlZih\Z��=MI�=IB�©<eZ^bfbj]jZ`^Zgijh_dlª��]�<eZ^bfbj��Jhkkby� 

 

D:EVDMEBJH<:GB?�LJ:GKIHJLGUO�A:LJ:L 
<�MKEH<BYO�JUGHQGHC�WDHGHFBDB 

  

 <�mkeh\byo�jughqghc�wdhghfbdb�b�^h]h\hjguo�hlghr_gbc�\�kljhb�
l_evghc�hljZkeb�hq_\b^_g�ihkl_i_gguc�i_j_oh^�d�ihjy^dm��bkdexqZxs_�
fm�mqZklb_�hj]Zgh\�]hkm^Zjkl\_ggh]h�mijZ\e_gby�\�nhjfbjh\Zgbb�klhbfh�
klb�kljhbl_evghc�ijh^mdpbb��Gh�lZdZy�ihklZgh\dZ�\hijhkZ�g_�^he`gZ�^Z�
\Zlv� hkgh\Zgbc� lhfm�� qlh� ijhp_kk� nhjfbjh\Zgby� p_gu� \� kljhbl_evkl\_�
fh`_l� \_klbkv� [_a� khhl\_lkl\mxsbo� ghjfZlb\h\� b� ijZ\be��Hlkmlkl\b_� \�
gZr_c�h[eZklb�_^bgh]h�ih^oh^Z�d�nhjfbjh\Zgbx�ljZgkihjlguo�ba^_j`_d�
aZljm^gy_l�\aZbfhjZkq_lu�aZdZaqbdZ�k�ih^jy^ghc�hj]ZgbaZpb_c��Qlh[u�ih�
emqblv�^_gv]b�aZ�hlq_lguc�i_jbh^��ih^jy^qbd�b^_l�gZ�kgb`_gb_�klhbfhklb�
\uiheg_gguo�kljhbl_evgh-fhglZ`guo�jZ[hl�aZ�kq_l�mf_gvr_gby�aZljZl�gZ�
ljZgkihjlbjh\dm�fZl_jbZeh\��H�dZdhc�jughqghc�wdhghfbd_�b�^h]h\hjguo�
hlghr_gbyo�fh`_l�b^lb�j_qv��_keb�aZdZaqbd�hldZau\Z_lky�nbgZgkbjh\Zlv�
nZdlbq_kdb�aZljZq_ggmx�gZ�kljhbl_evkl\h�h[t_dlZ�kmffm�� 
 Ihwlhfm� \� h[eZklb� g_h[oh^bfh� mklZgh\blv� _^bguc� f_oZgbaf�
hij_^_e_gby� ljZgkihjlguo� aZljZl� gZ� i_j_\hadm� kljhbl_evguo� ]jmah\��
I_j\uf�rZ]hf� gZ� imlb� kha^Zgby� hilbfZevghc� fh^_eb� ljZgkihjlbjh\db�
]jmah\� y\ey_lky� jZajZ[hldZ� ^ey� <eZ^bfbjkdhc� h[eZklb� ljZgkihjlghc�
ko_fu� ihklZ\db� fZl_jbZeh\�� Ijb� hij_^_e_gbb� ljZgkihjlguo� aZljZl�
ke_^m_l�ijbgbfZlv�j_Zevgu_�b�gZb[he__� wdhghfbqgu_� ko_fu�jZkklhygbc�
i_j_\hadb� lh]h� beb� bgh]h� fZl_jbZeZ� hl� ij_^ijbylbc� ihklZ\sbdh\� ^h�
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bgh]h�fZl_jbZeZ� hl� ij_^ijbylbc� ihklZ\sbdh\� ^h� jZchgh\� khkj_^hlhq_g�
ghc�aZkljhcdb� 
 <� gb`_� ijb\_^_gghc� lZ[ebp_� ij_^klZ\e_gZ� ko_fZ� ihklZ\db� ]jmah\�
^ey�]��<eZ^bfbjZ� 

��
i�i� 

GZbf_gh\Zgb_�ba^_eby 
Bklhqgbd�ih�

emq_gby� 

JZkklhygb_�
i_j_\hadb�

df� 

FZjdZ�Z\lhfZrb�
gu��]jmah-

ih^t_fghklv 
1 2 3 4 5 
1 K[�`�[� b� [_lhggu_� ba^_�

eby� 
 
]��<eZ^bfbj 

 
15 

 
D:F:A���l 

2 :jfZlmjZ� we_dljhhk\_�
lbl_evgZy 

 
]��<eZ^bfbj 

 
15 

 
=:A-�������l 

3 :knZevl�gZ\Zehf ]��<eZ^bfbj 22 D:F:A� 
kZfhk\Ze����l 

4 ;_lhg�lh\Zjguc ]��<eZ^bfbj 15 =:A�kZfhk\Ze 
5 Dbjibq� d_jZfbq_kdbc�

iheghl_euc� 
 
]��<eZ^bfbj 

 
15 

D:F:A� [hjlh\hc�
k�ijbp_ihf����l 

6 Dbjibq�kbebdZlguc� ]��Dh\jh\ 96 D:F:A� [hjlh�
\hc���l 

7 IebldZ�d_jZfbq_kdZy�^ey�
h[ebph\db�kl_g�����d]��f

2 
I_j_\Ze� 
�]��<eZ^bfbj 

 
15 

 
=:A��[hjlh\hc 

8 I_khd ]��Meu[ur_\h 22 =:A�kZfhk\Ze 
9 JZkl\hj ]��<eZ^bfbj 15 =:A�kZfhk\Ze 
10 Jm[_jhb^ ]�� Fmjhf� i_�

j_\Ze 
146 D:F:A� [hjlh�

\hc���l� 
11 Jm[_jhb^ ]��<eZ^bfbj 15 D:F:A� [hjlh�

\hc���l 
12 Jm[_jhb^ ]��JyaZgv 265 D:F:A� [hjlh�

\hc���l 
13 Kl_deh�hdhggh_� =mkv-

OjmklZevguc� 
101 D:F:A�[hjlh\hc 

14 S_[_gv ]��F_e_oh\h� 86 D:F:A�kZfhk\Ze 
15 D_jZfabl ]��Dhevqm]bgh 92 D:F:A�kZfhk\Ze 
16 >_j_\yggu_�dhgkljmdpbb ]��<eZ^bfbj 15 =:A�[hjlh\hc 
17 KZgl_ogbq_kdb_�ba^_eby ]��<eZ^bfbj� 15 =:A�[hjlh\hc 

 LZd�`_� khklZ\eyxlky� ko_fu�^ey� dZ`^h]h�j_]bhgZevgh]h�p_gljZ�h[�
eZklb� 
 JZkq_l� ljZgkihjlguo� aZljZl� ijhba\h^blky� ih� dZ`^hfm� \b^m�
ljZgkihjlgh]h� kj_^kl\Z�� bkoh^y� ba� khklZ\eyxsbo�� aZjieZlZ�� aZljZlu� gZ�
=KF� �� ZfhjlbaZpbhggu_� hlqbke_gby�� aZljZlu� gZ� aZiqZklb�� aZljZlu� gZ�
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ZfhjlbaZpbhggu_�hlqbke_gby��aZljZlu�gZ�aZiqZklb��aZljZlu�gZ�baghk�rbg��
gZdeZ^gu_�jZkoh^u��ieZgh\u_�gZdhie_gby� 
 AZjieZlZ� kdeZ^u\Z_lky�ba� aZjZ[hlghc�ieZlu� \h^bl_ey�b� aZjZ[hlghc�
ieZlu�gZ�l_oh[kem`b\Zgb_�b�wdki_^blhjkdb_�mkem]b��AZjZ[hlgZy�ieZlZ�\h�
^bl_ey�hij_^_ey_lky�bkoh^y�ba�qZkh\hc�lZjbnghc�klZ\db��IhklZgh\e_gb_�N 
�����hl����������]���ih�\b^Zf�ljZgkihjlgh]h�kj_^kl\Z�b�aZljZq_ggh]h�\j_�
f_gb� �i_j_\hadZ�b�ijhklhc�ih^�ih]jmadhc�b�jZa]jmadhc���AZjieZlZ�gZ�l_o�
h[kem`b\Zgb_�hij_^_ey_lky�ih�©Iheh`_gbx�h�l_oh[kem`b\Zgbb�b�j_fhgl_�
ih^\b`gh]h�khklZ\Z�Z\lhfh[bevgh]h�ljZgkihjlZª��aZljZlu�gZ�wdki_^blhj�
kdb_�mkem]b�–�\�jZaf_j_�����hl�kmffZjguo�aZljZl�ih�aZjZ[hlghc�ieZl_�[_a�
mq_lZ� aZljZl�gZ�l_oh[kem`b\Zgb_��AZljZlu�gZ�=KF�\dexqZxl�ghjfm�jZk�
oh^Z� lhieb\Z�b�fZk_e� �©JZkoh^� lhieb\Z�b�=KFª�ghjfu�b� dhff_glZjbb���
Ghjfu� ZfhjlbaZpbhgguo� hlqbke_gbc� hij_^_eyxlky� ih� IhklZgh\e_gbx�
IjZ\bl_evkl\Z�JN�hl����������]��N���]��Fhkd\Z�©H�deZkkbnbdZpbb�hkgh\�
guo� kj_^kl\�� \dexqZ_fuo� \� ZfhjlbaZpbhggu_� ]jmiiuª�� klhbfhklv� aZiqZ�
kl_c�� ghjfZ� baghkZ�rbg� –� ih� f_lh^bd_� hij_^_e_gby� ieZgh\h-jZkq_lguo�
p_g�gZ�wdkiemZlZpbx�Z\lhljZgkihjlZ��GZdeZ^gu_�jZkoh^u�b�ieZgh\u_�gZ�
dhie_gby�khklZ\eyxl�����b������hl�nhg^Z�hieZlu�ljm^Z�kh]eZkgh�NKKGJ�
gZ�wdkiemZlZpbx�kljhbl_evguo�fZrbg�b�Z\lhljZgkihjlguo�kj_^kl\� 
 JZkkqblZ\�ljZgkihjlgu_�aZljZlu�lhggu�]jmaZ�ih�dZ`^hfm�\b^m�Z\lh�
ljZgkihjlgh]h� kj_^kl\Z�� i_j_c^_f� d� hij_^_e_gbx� aZljZl� gZ� i_j_\hadm�
_^bgbpu�baf_j_gby�ih�hkgh\guf�fZl_jbZeZf�k�mq_lhf�deZkkZ�]jmaZ��aZljZl�
gZ� lZjm� b� j_d\babl�� KmffZ� ljZgkihjlguo� aZljZl� \� khklZ\_� kf_lghc�
^hdmf_glZpbb�^h[Z\ey_lky�d�klhbfhklb�fZl_jbZeh\�b�khklZ\ey_l�hl���^h����
%.  LZdbf� h[jZahf�� g_h[oh^bfhklv� jZajZ[hldb� kbkl_fgh]h� ih^oh^Z� d�
hij_^_e_gbx� ljZgkihjlguo� aZljZl� hq_\b^gZ��<� h[eZklb� ^he`_g� ^_ckl\h�
\Zlv� _^bguc�f_oZgbaf�nhjfbjh\Zgby� ljZgkihjlguo� ba^_j`_d� ih� dmklZf�
khkj_^hlhq_ggh]h�kljhbl_evkl\Z�^ey�[he__�lhqgh]h�jZkq_lZ�aZljZl�gZ�klZ�
^bb�jZajZ[hldb�kf_lghc�^hdmf_glZpbb��qlh�ijb�\aZbfhjZkq_lZo�ih^jy^qb�
dZ�k� aZdZaqbdhf�ihkem`bl�dhgljhe_f�ijb�hij_^_e_gbb�klhbfhklb�\uihe�
g_gguo�jZ[hl�� 

 
?�<��IhlZih\Z��=MI�=IB�©<eZ^bfbj]jZ`^Zgijh_dlª��]��<eZ^bfbj��Jhkkby 

 

JHEV�LJ:GKIHJLGUO�A:LJ:L� 
<�KF?LGHC�KLHBFHKLB�KLJHBL?EVGHC�IJH>MDPBB 

 

 <� kbkl_f_� wdhghfbq_kdbo� juqZ]h\� mijZ\e_gby� h[s_kl\_gguf� ijh�
ba\h^kl\hf�\�jughqghc�wdhghfbd_�hkh[h_�f_klh�aZgbfZxl�p_gu��<uklmiZy�
\�dZq_kl\_�kf_lgh]h�ghjfZlb\Z��p_gu�bkihevamxlky�gZ�\k_o�mjh\gyo�nhj�
fbjh\Zgby� kljhbl_evghc�ijh^mdpbb��gZ�bo�hkgh\_�hij_^_eyxlky� klhbfh�
klgu_� ihdZaZl_eb� ^h]h\hjh\�� bg\_klbpbhgguo� ieZgh\� b� wdhghfbq_kdbo�
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ijh]ghah\�� khihklZ\eyxlky� aZljZlu� b� j_amevlZlu� ^_yl_evghklb� ij_^ijb�
ylbc�� ijh\h^blky� klbfmebjh\Zgb_� ij_^ijbylbc� \� ^hklb`_gbb� dhg_qguo�
j_amevlZlh\�ijb�fbgbfZevguo�aZljZlZo� 
 <� k\yab� k� i_j_oh^hf� gZ� gh\mx� kf_lgh-ghjfZlb\gmx� [Zam�
p_ghh[jZah\Zgby� \� kljhbl_evkl\_� �IhklZgh\e_gb_� =hkkljhy� Jhkkbb� hl�
11.02.98 N 18-����� [hevrh_� \gbfZgb_� ke_^m_l� m^_eblv� jZkq_lm�
ljZgkihjlguo� aZljZl�� lZd� dZd� bo� ^hey� khklZ\ey_l� ^h� ��� �� hl� klhbfhklb�
fZl_jbZeh\�b�hdZau\Z_l� agZqbl_evgh_�\ebygb_�gZ�nhjfbjh\Zgb_� kf_lghc�
klhbfhklb�kljhbl_evghc�ijh^mdpbb�� 
 >h�gZklhys_]h�\j_f_gb�\�gZr_c�h[eZklb�ijZdlbdh\Zehkv�bkihevah�
\Zgb_�mkj_^g_ggh]h�ihdZaZl_ey�jZkq_lZ�ljZgkihjlguo�aZljZl��������Z�\�ih�
ke_^g__�\j_fy��������hl�klhbfhklb�fZl_jbZevguo�j_kmjkh\���Fgh]bo�ih^�
jy^qbdh\�g_�mkljZb\Z_l�lZdhc�f_oZgbaf�hij_^_e_gby�ljZgkihjlguo�aZljZl��
hgb� g_� \ibku\Zxlky� \� wlhl� ijhp_gl�� Z� kj_^kl\Z� gZ� i_j_\hadm� aZljZq_gu��
dlh�\_jg_l�bo�ih^jy^ghc�hj]ZgbaZpbb�� 
 <� mkeh\byo� jughqghc� wdhghfbdb� b� ^h]h\hjguo� hlghr_gbc� lZdbo�
ijh[e_f�\hagbdZlv�g_�^he`gh��AZdZaqbd�b�ih^jy^qbd�m`_�\�^h]h\hj_�ih^�
jy^Z� ^he`gu� mklZgh\blv�f_oZgbaf� hij_^_e_gby� ljZgkihjlguo� aZljZl� ih�
h[t_dlm��<_^v� \� dZ`^hf� dhgdj_lghf� kemqZ_� ijhp_gl� ljZgkihjlZ� bg^b\b�
^mZe_g�b�aZ\bkbl�hl�kljmdlmju�fZl_jbZevguo�aZljZl�b�jZkklhygby�i_j_\ha�
db�]jmah\� 
 :gZeba�ljZgkihjlbjh\db�]jmah\�ih�fZl_jbZeZf-ij_^klZ\bl_eyf��lZ[e��
���ihdZaZe��qlh�^hey�ljZgkihjlguo�aZljZl�dhe_[e_lky�hl���^h�������Ke_^h\Z�
l_evgh��g_h[oh^bfh�hij_^_eblv�kljmdlmjm�fZl_jbZevguo�aZljZl�ih�h[t_dlm�
k�p_evx�hij_^_e_gby�kj_^g_]h�ihdZaZl_ey��dhlhjuc�\�^Zevg_cr_f�dhjj_dl�
gh�bkihevah\Zlv�ijb�\aZbfhjZkq_lZo�gZ�^Zgghf�h[t_dl_�kljhbl_evkl\Z� 

LZ[ebpZ�� 

GZbf_gh\Zgb_�]jmaZ 
LjZgkihjl�
_^��baf� 

P_gZ�aZ\h�
^Z-ba]hlh-
\bl_ey��jm[� 

>hey�ljZgk�
ihjlguo�aZljZl��

% 
K[hjgu_�@;D��NE�-12-4  26,65 181,73 14,67 
Ebghe_mf��f� 0,73 68 1,07 
EZdb��d] 1,117 15,42 7,2 
JZkl\hj��f� 70,77 525,16 13,48 
Dbjibq�d_jZfbq_kdbc��luk��rl 197,48 2690 7,3 
Dbjibq�kbebdZlguc��luk��rl 482,21 1700 28,35 
Dhgkljmdpbb�f_lZeebq_kdb_��l 155,3 8500 1,83 
 :gZeba�ljZgkihjlguo�aZljZl�\�p_ehf�ih�h[t_dlZf� �lZ[e�����ihdZaZe��
qlh�ijb�kljhbl_evkl\_��-lb�wlZ`gh]h�iZg_evgh]h�^hfZ�\�]��JZ^m`ghf�ijh�
p_gl� ljZgkihjlguo� aZljZl�\� ����jZaZ�ij_\urZ_l�ZgZeh]bqgh]h�ihdZaZl_ey�
ih� �-lb� wlZ`ghfm� dbjibqghfm� ^hfm� \� ]��<eZ^bfbj_�� qlh� \� klhbfhklghf�
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\ujZ`_gbb�fh`_l�\ueblvky�\�agZqbl_evgmx�kmffm�b�m^Zjblv�ih�dZjfZgm�
ih^jy^qbdZ�� >Z`_� ih� ZgZeh]bqguf� h[t_dlZf� ��-��� wlZ`guc� dbjibqguc�
^hf�\�]��<eZ^bfbj_��jZagbpZ�khklZ\ey_l�������� 

LZ[ebpZ�� 

GZbf_gh\Zgb_�h[t_dlZ 
>hey�ljZgkihjl�
guo�aZljZl��� 

9-���wlZ`guc�dbjibqguc�^hf�����XA-�:��]��<eZ^bfbj 13,69 
9-���wlZ`guc�dbjibqguc�^hf�����KA-���]��<eZ^bfbj 16,05 
10-lb�wlZ`guc�iZg_evguc�^hf�DI>-����]��JZ^m`guc 25,27 

 LZdh]h�jh^Z�jZkoh`^_gby�\iheg_�h[tykgbfu��lZd�dZd�hkgh\gmx�^hex�
\� iZg_evghf� ^hf_� khklZ\ey_l�`_e_ah[_lhg�� ihklZ\db� dhlhjh]h� hkms_kl\�
eyxlky�ba�]��Dh\jh\Z��wlh�ijb\h^bl�d�m^hjh`Zgbx�ljZgkihjlguo�aZljZl�\�
k\yab� k� m\_ebq_gb_f� jZkklhygby� i_j_\hadb��Hlebqb_� ^heb� ljZgkihjlguo 
ba^_j`_d�ih�dbjibqguf�^hfZf�_s_�jZa�^hdZau\Z_l�lh��qlh�ijb�kljhbl_ev�
kl\_�h[t_dlZ�ko_fZ�ihklZ\db�]jmah\�gZ�kljhbl_evgmx�iehsZ^dm�bg^b\b^m�
ZevgZ�\�dZ`^hf�dhgdj_lghf�kemqZ_� 
 Kh]eZkgh� ijh\_^_gghfm� ZgZebam� fh`gh� k^_eZlv� \u\h^�� qlh� ljZgk�
ihjlgu_� aZljZlu� y\eyxlky� \Z`guf� we_f_glhf� \� nhjfbjh\Zgbb� kf_lghc�
klhbfhklb� kljhbl_evghc�ijh^mdpbb��Ihwlhfm� \� h[eZklb�g_h[oh^bfh� jZa�
jZ[hlZlv�hilbfZevgmx�fh^_ev�mijZ\e_gby� ljZgkihjlgufb� aZljZlZfb�ijb�
\aZbfh^_ckl\bb� km[t_dlh\�ohayckl\h\Zgby�gZ�jZaebqguo� wlZiZo� kha^Zgby�
kljhbl_evghc� ijh^mdpbb�� WlZ� fh^_ev� ^he`gZ� y\blvky� bgkljmf_glZjb_f�
kh\j_f_ggh]h�p_ghh[jZah\Zgby�gZ�l_jjblhjbZevghf�mjh\g_� 
 

E�B��Im]bgZ��F�n�<e=M��]��Fmjhf��Jhkkby 
 

BGGH<:PBHGG:Y�>?YL?EVGHKLV 
<�KH<J?F?GGUO�MKEH<BYO 

 

 <�kh\j_f_gguo�mkeh\byo�jZa\blby�jughqguo�hlghr_gbc�\hajZklZ_l�
g_h[oh^bfhklv�jZa\blby�bggh\Zpbhgghc�^_yl_evghklb�ij_^ijbylbc��:dlb�
\baZpby� bggh\Zpbhgghc� ^_yl_evghklb� –� h^gh� ba� gZijZ\e_gbc� mkdhj_gby�
gZmqgh-l_ogbq_kdh]h�ijh]j_kkZ��GLI��� 
 GLI�k\yaZg��ij_`^_�\k_]h��k�dZq_kl\_gguf�kh\_jr_gkl\h\Zgb_f�fZ�
l_jbZevghc�[Zau�ijhba\h^kl\Z��ij_^f_lh\�ljm^Z�gZ�hkgh\_�kha^Zgby�b�hk�
\h_gby�j_amevlZlh\�gZmqguo�bkke_^h\Zgbc�b�jZajZ[hlhd��A^_kv�ke_^m_l�h[�
jZlblv�\gbfZgb_�gZ�ljb�fhf_glZ��<h-i_j\uo��g_ihkj_^kl\_gguf�j_amevlZ�
lhf�GLI�y\ey_lky�gh\h\\_^_gb_��<h-\lhjuo��\�kh\j_f_gguo�mkeh\byo�gZm�
dZ�\�iheghc�f_j_� klZgh\blky�g_ihkj_^kl\_gghc�ijhba\h^bl_evghc� kbehc��
Ke_^h\Zl_evgh�� h[t_dlhf� _]h� ijbeh`_gby� klZgh\blky� g_� lhevdh� l_ogbdZ��
gh� b� ijhp_kk� ijhba\h^kl\Z� \� p_ehf�� agZgby� b� gZ\udb� ex^_c��<-lj_lvbo��
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\kydh_�gh\h\\_^_gb_� k\yaZgh� k� aZf_ghc� klZjuo� we_f_glh\� kbkl_fu��mklZ�
gh\e_gby�gh\uo�k\ya_c�� 
 JZa\blb_�bggh\Zpbhgguo�ijhp_kkh\�khijh\h`^Z_lky�klj_fbl_evguf�
jhklhf�fgh]hh[jZaby�ijh^mdpbb��jZkrbj_gb_f�b�h[gh\e_gb_f�__�Zkkhjlb�
f_glZ�� l_ogbq_kdbf� mkeh`g_gb_f� b� ih\ur_gb_f� gZmdh_fdhklb� b� dhgdm�
j_glhkihkh[ghklb��Bggh\Zpbhgguc� ijhp_kk� keh`_g� b� fgh]hh[jZa_g�� _]h�
j_amevlZlu�^hklZlhqgh�ijhlb\hj_qb\u�� 
 <� kh\j_f_gguo� mkeh\byo� g_h[oh^bfh� jZkkfZljb\Zlv� gZmqgh-
l_ogbq_kdh_�gh\h\\_^_gb_�dZd�ijhp_kk�ij_h[jZah\Zgby�gZmqgh]h�agZgby�\�
gZmqgh-l_ogbq_kdmx�b^_x�b�^Ze__�\�ijhba\h^kl\h�ijh^mdpbb�^ey�m^h\e_�
l\hj_gby�ihlj_[ghklb�ihlj_[bl_ey��<�^Zgghf�dhgl_dkl_�fh`gh�\u^_eblv�
^\Z�ih^oh^Z�d�gZmqgh-l_ogbq_kdhfm�gh\h\\_^_gbx�� 
 I_j\uc� ih^oh^� hljZ`Z_l� ij_bfms_kl\_ggh� ijh^mdlh\mx� hjb_glZ�
pbx�gh\h\\_^_gby��Bggh\Zpby� hij_^_ey_lky� dZd�ijhp_kk�ij_h[jZah\Zgby�
beb�dhg\_jkbb�jZ^b�\uimkdZ�]hlh\hc�ijh^mdpbb��Wlh�gZijZ\e_gb_�jZkijh�
kljZgy_lky�\�lhl�i_jbh^��dh]^Z�ihabpbb�ihlj_[bl_ey�ih�hlghr_gbx�d�ijh�
ba\h^bl_ex�^hklZlhqgh�keZ[u�� 
 H^gZdh� g_h[oh^bfh� aZf_lblv�� qlh� kZfb� ih� k_[_� ijh^mdlu�–� g_� dh�
g_qgZy�p_ev��Z�ebrv�kj_^kl\h�m^h\e_l\hj_gby�ihlj_[ghkl_c�beb�`_eZgbc�
ihlj_[bl_ey�� Ihwlhfm�� kh]eZkgh� \lhjhfm� ih^oh^m�� ijhp_kk� gZmqgh-
l_ogbq_kdh]h� gh\h\\_^_gby� jZkkfZljb\Z_lky� dZd� i_j_^ZqZ� gZmqgh]h� beb�
l_ogbq_kdh]h� agZgby� g_ihkj_^kl\_ggh� \� kn_jm� m^h\e_l\hj_gby� gm`^� ih�
lj_[bl_ey��Ijh^mdl�ijb�wlhf�ij_\jZsZ_lky�ebrv�\�ghkbl_ey�l_ogheh]bb��Z�
nhjfZ�� dhlhjmx� hg� ijbgbfZ_l�� hij_^_ey_lky� lhevdh� ihke_� m\yadb� kZfhc�
l_ogheh]bb�b�m^h\e_l\hjy_fhc�ihlj_[ghklb�� 
 LZdbf� h[jZahf�� bggh\ZpbhggZy� wdhghfbdZ� y\ey_lky� j_amevlZlhf�
h[t_dlb\guo�l_g^_gpbc��?_�oZjZdl_jgufb�q_jlZfb�y\eyxlky��klZgh\e_gb_�
gZmdh_fdbo�ijhba\h^kl\��ih\ur_gb_�jheb�g_\_s_kl\_gguo�nhjf�[h]Zlkl�
\Z� �h[t_dlh\�bgl_ee_dlmZevghc�kh[kl\_gghklb���\hajZklZgb_�jheb�q_eh\_�
q_kdh]h�nZdlhjZ��i_j_oh^�gZ�bgl_gkb\guc�lbi�\hkijhba\h^kl\Z�� 
 G_h[oh^bfhklv� bggh\Zpbhgghc� wdhghfbdb� mkm]m[ey_lky�� k� h^ghc�
klhjhgu��dhgdmj_gpb_c�aZiZ^guo�nbjf�k�lhqdb�aj_gby�\ukhdh]h�l_ogbq_�
kdh]h�mjh\gy�b�dZq_kl\Z�ijh^mdpbb��b��k�^jm]hc�klhjhgu��p_gh\hc�dhgdm�
j_gpb_c�kljZg�:abb��DblZc��Bg^by��X`gZy�Dhj_y���hkgh\Zgghc�gZ�gbadbo�
p_gZo�b�gZ�^_r_\hc�jZ[hq_c�kbe_�� 
 GZ[ex^Z_lky� ijhp_kk� i_j_oh^Z� hl� fh[bebaZpbhggh]h� �j_kmjkgh]h��
lbiZ�jZa\blby�d�bggh\Zpbhgghfm��Gh\Zy�bggh\ZpbhggZy�fh^_ev� y\ey_lky�
ke_^kl\b_f�i_j_oh^Z� d�iylhfm� l_ogheh]bq_kdhfm� mdeZ^m�� dZd� mdeZ^m�bg�
nhjfZpbhgguo�b�dhffmgbdZpbhgguo�l_ogheh]bc��d�\g_rg_fm�b�\gmlj_g�
g_fm� ljZgkn_jm� l_ogheh]bc��d�jZa\blbx�jugdZ�bggh\Zpbc�b�bgl_ee_dlm�
Zevghc�kh[kl\_gghklb�� 
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 <� Jhkkbb� kms_kl\mxl� h[t_dlb\gu_� ij_^ihkuedb� nhjfbjh\Zgby�
bggh\Zpbhgghc� wdhghfbdb�� \ukhdbc� �fbjh\hc�� mjh\_gv�nmg^Zf_glZevghc�
gZmdb��^hklZlhqguc�gZmqgh-l_ogbq_kdbc�ihl_gpbZe��gZijbf_j��gZ�ij_^ijb�
ylbyo�\h_ggh-ijhfure_ggh]h�dhfie_dkZ���\ukhdhh[jZah\Zggu_�b�d\Zebnb�
pbjh\Zggu_�dZ^ju�mq_guo��bg`_g_jh\��jZ[hqbo��lZeZgleb\hklv�jhkkbckdbo�
ki_pbZebklh\�� 
 J_amevlZlZfb�j_ZebaZpbb�gh\hc�bggh\Zpbhgghc�wdhghfbdb�^he`gu�
klZlv� ^hklb`_gb_� \ukhdh]h� mjh\gy� khpbZevghc� gZijZ\e_gghklb� gZmqgh-
l_ogbq_kdh]h�ijh]j_kkZ��ih\ur_gb_�mjh\gy�`bagb�gZk_e_gby�\�j_amevlZl_�
jhklZ�wnn_dlb\ghklb�h[s_kl\_ggh]h�ijhba\h^kl\Z��dZq_kl\_ggh�bghc�mjh�
\_gv�j_kmjkhk[_j_`_gby�b�wdheh]baZpby�wdhghfbdb�� 
 

:�<��JZah\��]��<eZ^bfbj��Jhkkby 
 

IJ?>IJBGBF:L?EVKL<H�B�;?AHI:KGHKLV� 
?=H�>?YL?EVGHKLB 

 

KlZgh\e_gb_�Jhkkbckdh]h�ij_^ijbgbfZl_evkl\Z�ijhbkoh^bl�\�keh`�
guo�mkeh\byo�\u[hjZ�dhgp_ilmZevguo�iml_c�jughqghc�wdhghfbdb�b�nhj�
fbjh\Zgb_�gh\hc�]hkm^Zjkl\_gghc�b�ijZ\h\hc�kbkl_fu� 
 <� kh\j_f_gguo� mkeh\byo� ]hkm^Zjkl\h� y\ey_lky� hkgh\guf� km[t_dlhf�
h[_ki_q_gby�[_ahiZkghklb�ij_^ijbgbfZl_evkl\Z��;_ahiZkghklv�ij_^ijbgbfZ�
l_evkl\Z�ke_^m_l�ihgbfZlv��dZd�]hlh\ghklv�b�kihkh[ghklv�bgklblmlh\�\eZklb�
kha^Z\Zlv�f_oZgbafu� j_]mebjh\Zgby� b� aZsblu� bgl_j_kh\� ij_^ijbgbfZl_ey��
=hkm^Zjkl\h�ijba\Zgh�hkms_kl\eylv�j_]mebjh\Zgb_�\k_c�kh\hdmighklb�hlgh�
r_gbc� hihkj_^kl\mxsbo� ij_^ijbgbfZl_evkdmx� ^_yl_evghklv� \� lhc�f_j_�� \�
dZdhc�wlh�g_h[oh^bfh�^ey�kh]eZkh\Zgby�bgl_j_kh\�h[s_kl\Z�b�ij_^ijbgbfZ�
l_ey� 
 <�gZklhys__�\j_fy�h[t_dlhf�[_ahiZkghklb�klZgh\blky�wdhghfbdZ�gZ�
\k_o�mjh\gyo�k�aZ^ZqZfb�mklhcqb\hklb�b�g_aZ\bkbfhklb� 
 Hkgh\u�kljZl_]bb�[_ahiZkghklb�Jhkkbb�jZajZ[Zlu\Zxlky�b�j_Zebamxlky�
aZdhgh^Zl_evghc�b�bkihegbl_evghc�\eZklvx�q_j_a�kbkl_fm�ghjfZlb\guo�Zdlh\�
Ij_ab^_glZ�JN��n_^_jZevgh]h�kh[jZgby��<������]��[ue�ijbgyl�AZdhg�h�[_ah�
iZkghklb��<������]��IjZ\bl_evkl\h�k^_eZeh�\Z`guc�\deZ^�ih�aZsbl_�wdhghfb�
q_kdbo�bgl_j_kh\�kljZgu��;ueb�h^h[j_gu�©hkgh\u�kljZl_]bb�wdhghfbq_kdhc�
[_ahiZkghklbª�����Zij_ey������]��[ue�ih^ibkZg�MdZa�Ij_ab^_glZ�JN�©H�]hkm�
^Zjkl\_gghc�kljZl_]bb�wdhghfbq_kdhc�[_ahiZkghklb��hkgh\gu_�iheh`_gby�ª� 
 Wdhghfbq_kdZy� [_ahiZkghklv� \� wlhf� ^hdmf_gl_� hij_^_ey_lky� dZd�
\hafh`ghklv�b�]hlh\ghklv�wdhghfbdb�h[_ki_qblv�^hklhcgu_�mkeh\by�`ba�
gb�� \h_ggh-iheblbq_kdmx� klZ[bevghklv� h[s_kl\Z�b� p_ehklghklv� ]hkm^Zj�
kl\Z��ijhlb\hklhylv�\ebygbx�\gmlj_ggbo�b�\g_rgbo�g_]Zlb\h\�wlbo�nZd�
lhjh\�b�[ulv�fZl_jbZevghc�l_g_\hc�gZpbhgZevghc�[_ahiZkghklb� 
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 Hkgh\gu_� iheh`_gby� ]hkm^Zjkl\_gghc� [_ahiZkghklb� hij_^_eyxl�
ihgylby��h[t_dlu��bg^bdZlhju��m]jhau�b�hkgh\gu_�f_oZgbafu�bo�ij_^hl�
\jZs_gby�beb�ih]Zr_gby�\�jZfdZo�j_Zevgh�kms_kl\mxsbo�j_kmjkguo�h]�
jZgbq_gbc� 
 <�kZfhf�h[s_f�\b^_�wdhghfbq_kdZy�[_ahiZkghklv�ij_^ijbgbfZl_ev�
kl\Z�aZ\bkbl�hl�kh\hdmighklb�nZdlhjh\�\�fZkrlZ[Zo�kljmdlmj�]hkm^Zjkl\Z��
hl�khklhygby�wdhghfbdb�h[s_kl\Z��Ijb�wlhf�wdhghfbq_kdZy�[_ahiZkghklv�
ihgbfZ_lky�dZd�fgh]hmjh\g_\h_�y\e_gb_� 

- wdhghfbq_kdZy�[_ahiZkghklv�ebqghklb� 
- wdhghfbq_kdZy�[_ahiZkghklv�km[t_dlZ�ohayckl\h\Zgby� 
- wdhghfbq_kdZy� [_ahiZkghklv� j_]bhgZ� beb� kn_ju� ohayckl\_gghc�

^_yl_evghklb� 
 <�mkeh\byo�kh\j_f_gghc�Jhkkbb�gh\h_�agZq_gb_�ijbh[j_lZ_l�nhjfb�
jh\Zgb_� aZdhgh^Zl_evkl\Z� h[_ki_qb\Zxs_]h� [_ahiZkghklv� ij_^ijbgbfZ�
l_evkl\Z� b� ij_^ijbgbfZl_evkdhc� ^_yl_evghklb��Kms_kl\mxsZy� \� gZklhy�
s__�\j_fy�\�Jhkkbb�ijZ\h\Zy�kbkl_fZ�^Ze_dh�g_�\�iheghc�f_j_�h[_ki_qb\Z�
_l�ijZ\h�b�bgl_j_ku�ij_^ijbgbfZl_ey��HnbpbZevgh_�ijZ\h�hdZaZehkv�hlh�
j\Zgguf� hl� j_Zevguo� ijhp_kkh\�� ihwlhfm� [hevrZy� qZklv� ij_^ijbgbfZ�
l_evkdhc� ^_yl_evghklb� hkms_kl\ey_lky� aZ� __� ij_^_eZfb�� Hlkmlkl\b_� wn�
n_dlb\guo�ijZ\h\uo�ghjf�\_^_l�d�ijZ\h\hfm�gb]bebafm��g_aZdhgguf�f_�
lh^Zf�\_^_gby�ohayckl\_gghc�^_yl_evghklb��djbfbgZebaZpbb�wdhghfbdb� 
 G_]Zlb\gu_�ijhp_kku��ijhbkoh^ysb_�\�^bgZfbd_�b�kljmdlmj_�j_]b�
kljbjm_fuo� wdhghfbq_kdbo� ij_klmie_gbc�� y\eyxlky� ke_^kl\b_f� b^_heh�
]bq_kdbo�� iheblbq_kdbo�� khpbZevgh-wdhghfbq_kdbo� ba^_j`_d�� Z� lZd`_�
hrb[hd��k\h_\j_f_ggh�g_�mkljZgy_fuo�g_^hq_lh\�aZdhghl\hjq_kdhc�b�ijZ�
\hijbf_gbl_evghc�^_yl_evghklb� 
 ;ukljh_� jZa\blb_� hj]Zgbah\Zgghc� ij_klmighklb�� dhjjmipby� b� \k_�
^ha\he_gghklv�ih^ju\Z_l�\_jm�\�]hkm^Zjkl\_ggmx�\eZklv�b�__�aZdhgu��G_�
kfhljy�gZ�aZdhgh^Zl_evgu_�iheh`_gby�h�aZsbl_�ijZ\�b�bgl_j_kh\�dhff_j�
q_kdbo�b�ij_^ijbgbfZl_evkdbo�kljmdlmj��jhev�ijZ\hhojZgbl_evguo�hj]Z�
gh\�kgb`Z_lky��IjZdlbq_kdb�dZ`^Zy�^_ckl\mxsZy�ohayckl\_ggZy�kljmdlm�
jZ��\�lhf�qbke_�b� ]hkm^Zjkl\_ggZy��bf__l�kbeh\h_�ijbdjulb_�kh�klhjhgu�
djbfbgZevguo� h[jZah\Zgbc�� eb[h� hl^_evguo� khljm^gbdh\� ijZ\hhojZgb�
l_evguo�hj]Zgh\� 
 Ih\ur_gb_�^_yl_evghklb�]hkm^Zjkl\_gguo�ijZ\hhojZgbl_evguo�hj�
]Zgh\�ih�h[_ki_q_gbx�[_ahiZkghklb�ij_^ijbgbfZl_evkl\Z�lj_[m_l�mkbe_�
gby�bo�\aZbfhk\yab�k�g_]hkm^Zjkl\_ggufb�kem`[Zfb�[_ahiZkghklb�ih�ke_�
^mxsbf�gZijZ\e_gbyf��kh\f_klgZy�jZajZ[hldZ�g_h[oh^bfhc�ijZ\h\hc�[Z�
au�� \aZbfguc� h[f_g�bgnhjfZpb_c�� khljm^gbq_kl\h� \� kha^Zgbb� hj]Zgbah�
\Zgghc� kbkl_fu�fhgblhjbg]Z� [_ahiZkghklb�ij_^ijbgbfZl_evkl\Z�� kh\f_�
klgu_� jZajZ[hldb� l_ogbq_kdbo� kbkl_f� hojZgu�� gZpbhgZevguo� klZg^Zjlh\�
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ih�l_ogbq_kdhc�aZsbl_��jZajZ[hld_�b�hkms_kl\e_gbx�kh\f_klguo�mq_[guo�
ijh]jZff�ih^]hlh\db�b�i_j_ih^]hlh\db�dZ^jh\� 
 :dlb\gh_� ijhlb\h^_ckl\b_� hj]Zgbah\Zgghc� ij_klmighklb� \� kn_j_�
wdhghfbdb�^he`gh�kqblZlvky�ijbhjbl_lguf�gZijZ\e_gb_f�kljZl_]bb�[_ah�
iZkghklb��J_ZebaZpby�__�iheh`_gby�fh`_l�[ulv�^hklb]gmlZ�f_jZfb�iheb�
lbq_kdh]h�� wdhghfbq_kdh]h�� ijZ\h\h]h� b� hj]ZgbaZpbhggh]h� oZjZdl_jZ��
Dhfie_dkguc�ih^oh^�d�wlhc�ijh[e_f_�^he`_g�h[t_^bgblv�iheblbq_kdmx�
\hex�jmdh\h^bl_e_c�]hkm^Zjkl\_gguo�ijZ\hhojZgbl_evguo�hj]Zgh\� 
 

?�<��Jh^bhgh\Z��F�n�<e=M��]��Fmjhf��Jhkkby 
 

KLJMDLMJ:�EBQGHKLGH=H�IHL?GPB:E: 
KH<J?F?GGH=H�J:;HLGBD: 

 

 Ihgylb_�©ihl_gpbZeª�ijhbkoh^bl�hl�eZlbgkdh]h�keh\Z�potentia�b�ha�
gZqZ_l�\hafh`ghklb�hl^_evgh]h�ebpZ��h[s_kl\Z��]hkm^Zjkl\Z�\�hij_^_e_g�
ghc� h[eZklb�� dhlhju_�fh]ml� [ulv� bkihevah\Zgu� ^ey� ^hklb`_gby� hij_^_�
e_gghc�p_eb��hkms_kl\e_gby�ieZgZ��j_r_gby�dZdhc-eb[h�aZ^Zqb��<�k\yab�k�
wlbf� ebqghklguc� ihl_gpbZe� jZ[hlgbdZ� fh`gh� hij_^_eblv� dZd� kh\hdmi�
ghklv� \hafh`ghkl_c� b� kihkh[ghkl_c� d� \uiheg_gbx� hij_^_e_ggh]h� \b^Z�
ljm^h\hc�^_yl_evghklb��LZdhc�ihl_gpbZe�bf__l�^h\hevgh� keh`gh_� kljh_�
gb_�b�hlebqZ_lky�kljmdlmjguf�_^bgkl\hf�\k_o�we_f_glh\��iheghlhc�ij_^�
klZ\e_gghklb�ebqguo�k\hckl\�b�dZq_kl\�jZ[hlgbdZ� 
 Ebqghklguc� ihl_gpbZe� jZ[hlgbdZ� \dexqZ_l� \� k_[y�
ikbohnbabheh]bq_kdbc��ljm^h\hc�b�bggh\Zpbhgguc�ihl_gpbZeu� 
 Ikbohnbabheh]bq_kdbc�ihl_gpbZe�hij_^_ey_lky�� \�i_j\mx�hq_j_^v��
ihehf��khklhygb_f� a^hjh\vy��\hajZklhf��oZjZdl_jhf�q_eh\_dZ��jZ[hlhkih�
kh[ghklvx�� 
 Khklhygb_� a^hjh\vy� hij_^_ey_lky� nbabq_kdbf�� mfkl\_gguf�� khpb�
Zevguf�b�^moh\guf�kZfhqm\kl\b_f�b�\h�fgh]hf�aZ\bkbl�hl�h[jZaZ�`bagb��
kl_i_gb�nbabq_kdhc�b�^moh\ghc�Zdlb\ghklb��A^hjh\v_�hdZau\Z_l�h]jhfgh_�
\ebygb_�gZ�ijhba\h^bl_evghklv�b�dZq_kl\h�ljm^Z��lZd�dZd�hl�mjh\gy�a^hjh�
\vy�b�nbabq_kdh]h�jZa\blby�aZ\bkbl�[ukljhlZ�j_Zdpbb��kdhjhklv�ijbgylby�
j_r_gby�� kh[jZgghklv�� khkj_^hlhq_gghklv�� \gbfZl_evghklv�� l�_�� \hafh`�
ghklv�mqZklby�q_eh\_dZ�\�hij_^_e_gguo�\b^Zo�ijhba\h^kl\_gghc�^_yl_ev�
ghklb�� <hajZkl� y\ey_lky� \Z`g_cr_c� ebqghklghc� oZjZdl_jbklbdhc�� ih�
kdhevdm�mjh\_gv�ljm^h\hc�Zdlb\ghklb�q_eh\_dZ��aj_ehklv�j_r_gbc�aZ\bkyl�
hl� wlZih\� _]h�`bag_ggh]h� pbdeZ��OZjZdl_j� ij_^klZ\ey_l� kh[hc� kh\hdmi�
ghklv�bg^b\b^mZevguo�hkh[_gghkl_c�q_eh\_dZ��hij_^_eyxsbo�ebgbx�_]h�
ih\_^_gby��hlghr_gb_�d�^_em��\_sZf��^jm]bf�ex^yf�b�kZfhfm�k_[_��OZjZd�
l_j�nhjfbjm_lky�b�ijhy\ey_lky�\�ijhp_kk_�^_yl_evghklb�b�h[s_gby��JZ[h�
lhkihkh[ghklv�ij_^iheZ]Z_l�gZebqb_�m�q_eh\_dZ�kihkh[ghklb�d�ljm^m��l�_��
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dhfie_dkZ�k\hckl\��^_eZxsbo�_]h�ijb]h^guf�d�hij_^_e_gghfm�\b^m�ijh�
n_kkbhgZevghc�^_yl_evghklb��Wlb�kihkh[ghklb��k�h^ghc�klhjhgu��hij_^_�
eyxlky� gZke_^m_fufb� ZgZlhfh-nbabheh]bq_kdbfb� hkh[_gghklyfb� -� ^_y�
l_evghklvx�fha]Z�� aZ^ZldZfb�� lZeZglZfb��K� ^jm]hc� klhjhgu�� hgb� hij_^_�
eyxlky��ij_`^_�\k_]h��kl_i_gvx�^hklb]gmlh]h�q_eh\_q_kl\hf�bklhjbq_kdh�
]h�mjh\gy�jZa\blby��\�lhf�qbke_�hj]ZgbaZpbb�ljm^Z��kbkl_fhc�\hkiblZgby�b�
h[jZah\Zgby� 
 LZdbf� h[jZahf�� ikbohnbabheh]bq_kdbc� ihl_gpbZe� y\ey_lky� dZd� [u�
©klZjlh\hc�ihabpb_cª�^ey�nhjfbjh\Zgby�jZ[hlgbdZ��hij_^_eyxs_c�_]h�ijh�
n_kkbhgZevgmx�ijb]h^ghklv��<�p_ehf�hg�hij_^_ey_f�gZ�fhf_gl�ihklmie_gby�
gZ� jZ[hlm��H^gZdh�g_dhlhju_� _]h� khklZ\eyxsb_�fh]ml� dhjj_dlbjh\Zlvky� b�
jZa\b\Zlvky�\�j_amevlZl_�hkhagZgby�q_eh\_dhf�h[s_kl\_gghc�p_gghklb�k\h�
_]h�ljm^Z��j_ZebaZpbb�\�g_f�k\hbo�\hafh`ghkl_c��h[s_kl\_ggh]h�ijbagZgby�
k\hbo�^hklb`_gbc��fZl_jbZevgh]h�b�fhjZevgh]h�klbfmebjh\Zgby� 
 Ljm^h\hc�ihl_gpbZe� \dexqZ_l� \� k_[y� ljb� khklZ\eyxsb_�� h[jZah\Z�
l_evguc� ihl_gpbZe�� d\ZebnbdZpbhgguc� ihl_gpbZe� b� dhffmgbdZlb\guc�
ihl_gpbZe��H[jZah\Zl_evguc�ihl_gpbZe�hij_^_ey_lky�mjh\g_f�bgl_ee_dlZ��
l�_��mfkl\_ggufb�kihkh[ghklyfb�q_eh\_dZ��fure_gb_f��ihgbfZgb_f��h[m�
q_gb_f��gZ[ex^_gb_f���Z�lZd`_�ihagZ\Zl_evgufb�kihkh[ghklyfb��l�_��ex�
[hagZl_evghklvx��klj_fe_gb_f�d�ihemq_gbx�gh\uo�agZgbc��kihkh[ghklvx�
bo�mk\Zb\Zlv�b�bkihevah\Zlv�\�ijZdlbq_kdhc�^_yl_evghklb��D\ZebnbdZpb�
hgguc� ihl_gpbZe� hij_^_ey_lky� mjh\g_f� ijhn_kkbhgZevguo� agZgbc�� ijh�
n_kkbhgZevguo�mf_gbc��ijhn_kkbhgZevguo�gZ\udh\�b�ij_^iheZ]Z_l�dZq_�
kl\_ggmx�hp_gdm�ljm^Z��DhffmgbdZlb\guc�ihl_gpbZe�aZdexqZ_lky�\�kih�
kh[ghklb� mklZgh\e_gby� b� jZa\blby� dhglZdlh\� f_`^m� ex^vfb� \� ijhp_kk_�
kh\f_klghc� ^_yl_evghklb��DhffmgbdZlb\guc�ihl_gpbZe� \h�fgh]hf� hij_�
^_ey_l� lZdh_� \Z`gh_� dZq_kl\h� q_eh\_dZ� dZd� Z^Zilb\ghklv� -� kihkh[ghklv�
ijbkihkZ[eb\Zlvky�d�kh^_j`Zgbx�b�mkeh\byf�ljm^h\hc�^_yl_evghklb�b�kh�
pbZevghc�kj_^_� 
 Bggh\Zpbhgguc�ihl_gpbZe��\�i_j\mx�hq_j_^v��hij_^_ey_l�jZa\blb_�
kh\j_f_ggh]h�ijhba\h^kl\Z��Hg�\dexqZ_l�\�k_[y�l\hjq_kdbc�b�gjZ\kl\_g�
guc�ihl_gpbZeu��L\hjq_kdbc�ihl_gpbZe� �bggh\Zpbhgghklv��fh`gh� hij_�
^_eblv�dZd�\hafh`ghklv�b�kihkh[ghklv�jZ[hlgbdZ�d�l\hjq_kdhc��l�_��ij_h[�
jZah\Zl_evghc�� ijh^mdlb\ghc� ^_yl_evghklb�� hlebqZxs_cky� g_ih\lhjbfh�
klvx�� hjb]bgZevghklvx� b� mgbdZevghklvx�� Bggh\Zpbhgghklv� \� ijhp_kk_�
ljm^Z�\h�fgh]hf�hij_^_ey_lky�klbe_f�`bagb��kbkl_fhc�p_gghklb��dmevlm�
jhc��Ih\_^_gb_� jZ[hlgbdh\� \� kn_j_� ijhba\h^kl\Z�fh`_l� ijb� hij_^_e_g�
guo�mkeh\byo� klZlv� khpbZevguf�h]jZgbqbl_e_f�� kihkh[kl\h\Zlv� khojZg_�
gbx�bg_jlghklb�b�\hagbdgh\_gbx�hij_^_e_gguo�ijhlb\hj_qbc� 

 
J�<��Kdm[Z��<e=M��]��<eZ^bfbj��Jhkkby� 
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DE:KKBNBD:PBY�H;T?DLH<�BGL?EE?DLM:EVGHC� 
KH;KL<?GGHKLB�IJB�NHJFBJH<:GBB�B�MIJ:<E?GBB�

IHJLN?E?F�BKDEXQBL?EVGUO�IJ:<  
G:�IJHFURE?GGUO�IJ?>IJBYLBYO 

 

 Hij_^_ezgguf�h[jZahf�knhjfbjh\ZggZy�kh\hdmighklv�ijZ\�gZ�h[t�
_dlu�bgl_ee_dlmZevghc�ijhfure_gghc�kh[kl\_gghklb� �BIK��–�lZd�gZau�
\Z_fuc�iZl_glguc�ihjln_ev�–�iha\hey_l�j_rZlv�jy^�kljZl_]bq_kdbo�aZ^Zq��
<h-i_j\uo��iZl_glguc�ihjln_ev�h[_ki_qb\Z_l�g_�klhevdh�aZsblm�l_ogbq_�
kdbo�j_r_gbc��kdhevdh�aZsblm�djmigh]h�k_dlhjZ�lh\Zjgh]h�jugdZ��dhgljh�
ebjm_fh]h�ijhfure_gguf�ij_^ijbylb_f�[_a�gZjmr_gby�Zglbfhghihevgh�
]h�aZdhgh^Zl_evkl\Z��<h-\lhjuo��iZl_glguc�ihjln_ev�qzldh�nbdkbjm_l�fh�
ghihevgh_� ijZ\h�nbjfu�� _z� ijbhjbl_l� gZ� ^Zevg_crmx� j_ZebaZpbx� ijh�
]jZff� GBHDJ� ih� lhfm� beb� bghfm� gZijZ\e_gbx� gZmdb� b� l_ogbdb�� <-
lj_lvbo�� ihjln_ev� h[t_dlh\�BIK� ij_^ijbylby� –� wlh� kbkl_fZ� \ukhdhwn�
n_dlb\gh]h�ijb\e_q_gby�b�kljZoh\Zgby�bg\_klbpbc� 
 Fh`gh�\u^_eblv�ke_^mxsb_�h[sb_�we_f_glu�ijhp_kkZ�mijZ\e_gby�
bf��kha^Zgb_�b�jZa\blb_�[Zau�^Zgguo�h[�bgl_ee_dlmZevguo�Zdlb\Zo��hp_g�
dZ��khjlbjh\dZ�b�mihjy^hq_gb_�h[t_dlh\�BIK�k�lhqdb�aj_gby�bo�p_gghklb�
^ey� dhfiZgbb� b� ebp_gabhggh]h� ihl_gpbZeZ�� hilbfbaZpby� iZl_glgh]h�
ihjln_ey� imlzf� hkms_kl\e_gby� p_e_gZijZ\e_gguo� f_jhijbylbc� ih� iZ�
l_glghfm�[ehdbjh\Zgbx�\�kljh]h�aZ^Zgguo�gZmqgh-l_ogbq_kdbo�gZijZ\e_�
gbyo��dhff_jpbZebaZpby�h[t_dlh\�BK� 
 H[t_dlu�BIK�\_kvfZ�g_h^ghjh^gu�ih�k\h_fm�khklZ\m��<�ijZdlbq_�
kdhc� jZ[hl_� ih� kha^Zgbx� mihjy^hq_gghc� [Zau� ^Zgguo� h� gbo� g_h[oh^bf�
^bnn_j_gpbjh\Zgguc� ih^oh^�� <� wlhc� k\yab� g_h[oh^bfh� mqblu\Zlv� ke_�
^mxsb_�deZkkbnbdZpbhggu_�ijbagZdb�h[t_dlh\�BIK� 
 ��� Kjhd� ihe_agh]h� bkihevah\Zgby� �nmgdpbhgbjmxsb_� –� h[t_dlu�
BIK��bkihevah\Zgb_�dhlhjuo�\�gZklhysbc�i_jbh^�ijbghkbl�ij_^ijbylbx�
^hoh^��g_nmgdpbhgbjmxsb_�� 
 ���H[hjZqb\Z_fhklv��l_dmsb_�–�h[t_dlu�BIK��dhlhju_�bkihevamxl�
ky�\�^_yl_evghklb�ij_^ijbylby�g_�[he__�]h^Z��lZd�dZd�[ukljh�l_jyxl�k\hx�
ihlj_[bl_evkdmx�klhbfhklv��dZiblZevgu_�� 
 ���Hlqm`^Z_fhklv� �hlqm`^Z_fu_�–�h[t_dlu�BIK��h[eZ^Zxsb_�kih�
kh[ghklvx�iheghklvx�i_j_^Z\Zlvky�ijb�bo�ijh^Z`_�b�ebp_gabjh\Zgbb��g_�
hlqm`^Z_fu_�� 
 ���Kl_i_gv�\ebygby�gZ�nbgZgkh\u_�j_amevlZlu�ij_^ijbylby��\ukhdh�
wnn_dlb\gu_�–�h[t_dlu�BIK��bf_xsb_�[hevrhc�wdhghfbq_kdbc�wnn_dl�b�
hdZau\Zxsb_� h]jhfgh_� \ebygb_� gZ� j_glZ[_evghklv� ijhba\h^kl\Z�� ^hklZ�
lhqgh�wnn_dlb\gu_��g_wnn_dlb\gu_�� 
 ���OZjZdl_j�\ebygby�gZ�nbgZgkh\u_�j_amevlZlu�ij_^ijbylby��h[t_d�
lu�BIK��kihkh[gu_�ijbghkblv�^hoh^�ijyfh�� aZ�kqzl�\g_^j_gby�bo�\� wdk�
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iemZlZpbx�� h[t_dlu�BIK�� hihkj_^h\Zggh� \ebyxsb_� gZ� nbgZgkh\u_� j_�
amevlZlu��q_j_a�khdjZs_gb_�k_[_klhbfhklb���mgb\_jkZevgu_�� 
 ���GZebqb_� ijZ\h\hc� aZsbszgghklb� �h[t_dlu�BIK�� aZsbsZ_fu_� ho�
jZggufb�^hdmf_glZfb��h[t_dlu�BIK��g_� aZsbsZ_fu_�hojZggufb�^hdmf_g�
lZfb�� 
 ��� DZq_kl\h� ijZ\h\hc� b� ijhba\h^kl\_gghc� aZsbszgghklb�
�\ukhdhdZq_kl\_ggu_�–� h[t_dlu�BIK�� kh^_j`Zgb_� hojZgguo� ^hdmf_glh\�
dhlhjuo�� Z� lZd`_� l_ogheh]bq_kdZy� kmsghklv� ba^_ebc� gZ� bo� hkgh\_� g_�
iha\heyxl�dhgdmj_glZf�bo�h[hclb��gbadhdZq_kl\_ggu_�� 
 ���Gh\bagZ� �ibhg_jgu_� –� h[t_dlu�BIK�� g_� bf_xsb_� ijhlhlbiZ� b�
j_rZxsb_�Z[khexlgh�gh\mx�aZ^Zqm�beb�ba\_klgmx�aZ^Zqm�ijbgpbibZevgh�
gh\uf� imlzf�� h[t_dlu�BIK�� bf_xsb_� ijhlhlbi�� kh\iZ^Zxsbc� k� f_gv�
rbgkl\hf�hkgh\guo�ijbagZdh\�gh\h]h�j_r_gby��h[t_dlu�BIK��bf_xsb_�
ijhlhlbi�� kh\iZ^Zxsbc� k� gh\uf� j_r_gb_f� ih� [hevrbgkl\m� hkgh\guo�
ijbagZdh\�� 
 ��� Keh`ghklv� j_rzgghc� l_ogbq_kdhc� aZ^Zqb� �h[t_dlu� BIK� ih\u�
r_gghc�keh`ghklb��\�hkgh\_�dhlhjuo�e_`bl�dhgkljmdpby�ijb[hjZ��ZiiZjZ�
lZ��khhjm`_gby�kh�keh`ghc�dbg_fZlbdhc�b�ZiiZjZlmjhc�dhgljhey��Z�lZd`_�
dhfie_dkgu_�l_ogheh]bq_kdb_�ijhp_kku��keh`gu_�j_p_ilmju�b�l�^���^hklZ�
lhqgh�keh`gu_�h[t_dlu�BIK��^hklZlhqgh�ijhklu_�h[t_dlu�BIK�� 
 ����Bklhqgbd�nhjfbjh\Zgby� �kh[kl\_ggu_�–�h[t_dlu�BIK��dhlhju_�
jZajZ[hlZgu�jZ[hlgbdZfb�beb�mqj_^bl_eyfb�ij_^ijbylby��iZ_\u_�–�h[t_d�
lu�BIK��jZajZ[hlZggu_�kh\f_klgh�k�^jm]bfb�nbabq_kdbfb�beb�xjb^bq_�
kdbfb�ebpZfb�gZ�^he_\uo�mkeh\byo��ijbh[j_lzggu_�kh�klhjhgu�–�h[t_dlu�
BK�� dhlhju_� ihemq_gu� hl� ^jm]bo� nbabq_kdbo� beb� xjb^bq_kdbo� ebp� aZ�
ieZlm�beb�[_a\haf_a^gh�� 

  
B�I��KmoZq_\Z��<�n�FMID��]��<eZ^bfbj��Jhkkby 

 

KHPB:EVGH-WDHGHFBQ?KDB?�IJH;E?FU�H;J:AH<:GBY 
 

 J_nhjfbjh\Zgb_�kbkl_fu�wdhghfbq_kdbo�hlghr_gbc�\�h[jZah\Zgbb�
\_^_lky�\�gZr_c�kljZg_�ih�kms_kl\m�g_ij_ju\gh�gZ�ijhly`_gbb�ihke_^gbo�
��� e_l�� AZ� wlb� ]h^u� hljZke_\hc� wdhghfbq_kdbc� f_oZgbaf� \� h[jZah\Zgbb�
i_j_kljZb\Zeky�ljb`^u� 
 I_j\uc�jZa�wlh�ijhbahreh�\������]���dh]^Z�[ueb�agZqbl_evgh�jZkrb�
j_gu�wdhghfbq_kdb_�ijZ\Z�h[jZah\Zl_evguo�mqj_`^_gbc�b�k^_eZgZ�ihiul�
dZ�i_j_oh^Z�gZ�ghjfbjh\Zggh_�nbgZgkbjh\Zgb_� 
 <lhjZy� j_nhjfZ� [ueZ� ijh\_^_gZ� \� ����� ]��� dh]^Z� gh\uc� AZdhg� JN�
©H[�h[jZah\Zgbbª�xjb^bq_kdb�aZdj_ibe�m`_�kms_kl\_ggh�bgmx�wdhghfb�
q_kdmx�fh^_ev�hljZkeb��oZjZdl_jbamxsmxky�[hevr_c�mihjy^hq_gghklvx�
wdhghfbq_kdbo�\aZbfhhlghr_gbc�f_`^m�h[jZah\Zl_evgufb�mqj_`^_gbyfb�
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b�bo�mqj_^bl_eyfb��Lj_lvy��g_�h[ty\e_ggZy�� kms_kl\_ggZy�j_nhjfZ�[ueZ�
hkms_kl\e_gZ�\�j_amevlZl_�ijbgylby�kgZqZeZ�=jZ`^Zgkdh]h��Z�aZl_f�;x^�
`_lgh]h�dh^_dkh\�JN��dh]^Z�\�hdhgqZl_evghf�\b^_�[ue�knhjfbjh\Zg�wdh�
ghfbq_kdbc�f_oZgbaf��dhlhjuc�k_cqZk�b�ijbf_gy_lky�\�h[jZah\Zgbb� 
 Bf_xsZyky�fh^_ev�hj]ZgbaZpbb�wdhghfbq_kdbo�hlghr_gbc�\�h[jZ�
ah\Zgbb�m`_�g_Z^_d\ZlgZ�kh\j_f_gguf�mkeh\byf�ohayckl\h\Zgby��ihlhfm�
qlh� g_� h[_ki_qb\Z_lky� ijZ\h\hc� aZsbs_gghklb� b� wdhghfbq_kdhc� kZfh�
klhyl_evghklb�h[jZah\Zl_evguo�mqj_`^_gbc��g_�iha\hey_l�jZa\b\Zlv� \g_�
[x^`_lgu_�bklhqgbdb�nbgZgkbjh\Zgby� 
 <�gZklhys__�\j_fy�dZd�gbdh]^Z�gm`gu�gZmqgh�h[hkgh\Zggu_�ghjfZ�
lb\u��dhlhju_�[u�iha\hebeb�g_�lhevdh�k�^hklZlhqghc�kl_i_gvx�^hklh\_j�
ghklb�hij_^_eylv�h[t_dlb\gh�g_h[oh^bfu_�aZljZlu�gZ�©ijhba\h^kl\hª�h[�
jZah\Zl_evguo�mkem]�\�jZfdZo�dZd�l_jjblhjbZevguo�h[jZah\Zl_evguo�dhf�
ie_dkh\��lZd�b�hl^_evguo�h[jZah\Zl_evguo�mqj_`^_gbc� 
 D�gZb[he__�hkljuf�wdhghfbq_kdbf�hlghr_gbyf�fh`gh�hlg_klb�ijh�
[e_fu�hj]ZgbaZpbb�wdhghfbq_kdhc�^_yl_evghklb�h[jZah\Zl_evguo�mqj_`�
^_gbc��nhjfbjh\Zgby�f_oZgbafZ�\uy\e_gby�b�i_j_^Zqb�hljZkeb�khpbZev�
gh]h�aZdZaZ�gZ�h[jZah\Zl_evgu_�mkem]b��kh\_jr_gkl\h\Zgby�kbkl_fu�hieZ�
lu�ljm^Z�\�h[jZah\Zgbb�� 
 K_]h^gy�\ukdZau\Z_lky�khfg_gb_�–�gm`gZ�eb�\hh[s_�b^_y�jZa\blby�
h[s_kl\Z�� k\yau\ZxsZy� \h_^bgh� ij_^klZ\e_gb_� h� fbjhmkljhckl\_�� ijh�
reuc�hiul�b�b^_Zevgmx�p_ev�\�[m^ms_f" 
 <�hkgh\_�wlhc�b^_b�kgh\Z�gZoh^ylky�©ijhklu_�bklbguª�h�khpbZevghc�
kijZ\_^eb\hklb��g_h[oh^bfhklb�jZa\blby�^moh\ghklb� 
 Hkh[_gghklv� kh\j_f_ggh]h� wlZiZ� \� kh\j_f_gghf� fbj_� \� lhf�� qlh�
ijhbkoh^bl� jhkl� jheb� b� agZq_gby� km[t_dlb\gh]h� nZdlhjZ�� \f_kl_� k� l_f�
b^_l�ihbkd�hl\_lZ�gZ�\hijhk��kms_kl\m_l�eb�_^bgZy�khpbheh]bq_kdZy�l_h�
jby�beb�bo�fgh]h"�DZd�bkihevamxlky�h^gb�b�l_�`_�ihgylby��Kha^Z\Zy�khpb�
Zevgu_�kljmdlmju�fu�aZsbsZ_f�k_[y�hl�g_hij_^_e_gghc�`bagb�\�h[s_kl�
\_�b�h[_ki_qb\Z_f�kh\f_klgu_�^_ckl\by�[he__�rbjhdh]h�fZkrlZ[Z��Kljmd�
lmju�b�hj]ZgbaZpbb�wdhghfbdb�ijb^Zxl�h[s_kl\m�klZ[bevghklv�b�dhfi_�
l_gpbx��K_j^p_�wdhghfbq_kdbo�kljmdlmj�–�ijhlb\hj_qb_�f_`^m�klj_fe_�
gb_f�d�klZ[bevghklb�b�klj_fe_gb_f�jZa\b\Zlvky��Ijbf_j�lZdhc�l_g^_gpbb�
–�jughqgZy�wdhghfbdZ� 
 <�JN�m`_�g_kdhevdh�e_l�ijh\h^blky�j_nhjfZ��beb� ©fh^_jgbaZpbyª�
\ukr_]h�h[jZah\Zgby��<� __�hp_gd_�� km^y�ih� khpbheh]bq_kdhc�ebl_jZlmj_��
gZ[ex^Z_lky� kms_kl\_gguc� jZa[jhk� fg_gbc� dZd� ij_ih^Z\Zl_e_c�� lZd� b�
klm^_glh\�� KljmdlmjZ� \ukr_]h� h[jZah\Zgby� \� Jhkkbb� ij_l_ji_eZ� agZqb�
l_evgu_�baf_g_gby��;hevrh_�dhebq_kl\h�\mah\�i_j_reh�gZ�ieZlgmx� kbk�
l_fm�h[mq_gby��G_kfhljy�gZ� lh��qlh�g_]hkm^Zjkl\_ggh_� �ieZlgh_��h[jZah�
\Zgb_�m`_�^hklZlhqgh�aZy\beh�h�k_[_�\�kh\j_f_gghf�jhkkbckdhf�h[jZah\Z�
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l_evghf�ijhkljZgkl\_��hgh�ijh^he`Z_l�\uau\Zlv�d�k_[_�g_h^ghagZqgh_�hl�
ghr_gb_��IeZlgmx�nhjfm�Z[blmjb_glu�\u[bjZxl�\�hkgh\ghf�ihlhfm��qlh�
hgZ�iha\hey_l�e_]q_�ihklmiblv�\�\ukr__�mq_[gh_�aZ\_^_gb_��JZkkfZljb\Zy�
ijh[e_fm�ieZlgh]h�h[jZah\Zgby�\�Jhkkbb��mf_klgh�gZihfgblv�j_amevlZlu�
g_dhlhjuo�khpbheh]bq_kdbo�bkke_^h\Zgbc��dh]^Z�gZqZeb�ihy\eylvky�ieZl�
gu_�f_klZ�\maZo��Bkke_^h\Zgby�l_o�e_l�ihdZau\Zxl��qlh�mklZgh\dZ�klm^_g�
lh\�gZ�ieZlgh_�h[jZah\Zgb_�g_�hlebqZehkv�dhgk_j\Zlb\ghklvx�k�kZfh]h�gZ�
qZeZ�� ihkdhevdm� khagZgb_�fheh^_`b� ^hklZlhqgh� [ukljh� i_j_kljhbehkv� b�
ijbkihkh[behkv�d�gh\hc�j_Zebb��Gh�\�lh�`_�\j_fy�\ukhdZy�ieZlZ�aZ�h[mq_�
gb_�b�gbadb_�klbi_g^bb�h[hkljyxl�\hijhk�h�khpbZevguo�ev]hlZo�^ey�klm�
^_glh\��LZdbf�h[jZahf��jZaghh[jZab_�nhjfu�h[jZah\Zgby�\�Jhkkbb�\�mkeh�
\byo�djbabkZ�©\h�fgh]hf�hkeh`gbeh�khpbZevgh_�iheh`_gb_�hij_^_e_gghc�
qZklb� klm^_glh\��Ihwlhfm� \� j_nhjfbjh\Zgbb� gm`^Z_lky� b� kbkl_fZ� khpb�
Zevghc�ih^^_j`db�klm^_gq_kl\Z�\h�\j_fy�h[mq_gby� 

 
B�;��L_ke_gdh��<I=M��]��<eZ^bfbj��Jhkkby 

 

KI?PBNBD:PBY�IJ:<�KH;KL<?GGHKLB� 
D:D�=E:<G:Y�P?EV�KH<J?F?GGH=H�WL:I:�J?NHJFU� 

B�MKEH<B?��NHJFBJH<:GBY�=J:@>:GKDH=H�H;S?KL<: 
 

 Gb�m� dh]h�g_� \uau\Z_l� khfg_gby�� qlh� lhevdh� kh[kl\_gghklv�^_eZ_l�
q_eh\_dZ�k\h[h^guf��=_]_ev�ibkZe��qlh�kh[kl\_gghklv�\uklmiZ_l� ]eZ\ghc�
ij_^ihkuedhc� k\h[h^u� ebqghklb� b� h[s_kl\Z�� G_aZ\bkbfhklv� b� k\h[h^Z�
h[_ki_qb\Zxlky� ijZ\hf� qZklghc� kh[kl\_gghklb�� G_kemqZcgh�� \� ����� ]��
njZgpmakdZy� >_deZjZpby� ijZ\� q_eh\_dZ� hkgh\gufb� kj_^b� gbo� gZau\ZeZ�
k\h[h^m��kh[kl\_gghklv��[_ahiZkghklv�b�ijZ\h�khijhlb\e_gby��gZkbebx�� 
 QZklgZy�kh[kl\_gghklv�h[mkeh\eb\Z_l�g_h[oh^bfhklv�kh]eZkby�f_`�
^m�ex^vfb��Bf_ggh�k�h[jZah\Zgb_f�qZklghc�kh[kl\_gghklb�k\yaZg�i_j_oh^�
hl�lZd�gZau\Z_fh]h�_kl_kl\_ggh]h�khklhygby�h[s_kl\Z�b�_kl_kl\_gguo�aZ�
dhgh\�d�]jZ`^Zgkdhfm� 
 Ih�=_]_ex��]jZ`^Zgkdh_�h[s_kl\h�-�wlh�kbkl_fZ�ihlj_[ghkl_c��hkgh�
\ZggZy�gZ�qZklghc�kh[kl\_gghklb��Z�lZd`_�j_eb]by��k_fvy��khkeh\b_��]hkm�
^Zjkl\_ggh_�mkljhckl\h��ijZ\h��fhjZev��^he]��dmevlmjZ��h[jZah\Zgb_��aZdh�
gu�b�\ul_dZxsb_�ba�gbo�\aZbfgu_�xjb^bq_kdb_�k\yab�km[t_dlh\� 
 D��FZjdk� kqblZe�� lh�ijZ\Z�q_eh\_dZ� -� ©kmlv�g_�qlh�bgh_�� dZd�ijZ\Z�
qe_gZ�]jZ`^Zgkdh]h�h[s_kl\Zª��©IjZdlbq_kdh_�ijbf_g_gb_�ijZ\Z�q_eh\_dZ�
gZ�k\h[h^m�_klv�ijZ\h�gZ�qZklgmx�kh[kl\_gghklv��Bgklblml�qZklghc�kh[kl�
\_gghklb� y\ey_lky� g_h[oh^bfuf� mkeh\b_f� nhjfbjh\Zgby� ]jZ`^Zgkdh]h�
h[s_kl\Z��Gh�g_�_^bgkl\_gguf��?s_�h^gbf�mkeh\b_f�klZgh\blky�ij_h^h�
e_gb_�\g_wdhghfbq_kdbo�nhjf�ijbgm`^_gby��Hg�`_�ibkZe��qlh�\ujZ`_gb_�
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©]jZ`^Zgkdh_�h[s_kl\hª�\hagbdeh�\�XYIII \���dh]^Z�hlghr_gby�kh[kl\_g�
ghklb�m`_�\uk\h[h^bebkv�ba�Zglbqghc�b�kj_^g_\_dh\hc�h[sghklb� 
 QZklgZy�kh[kl\_gghklv�^Z_l�k\h[h^ghfm�bg^b\b^m�ijZ\h�gb�hl�dh]h�
g_�aZ\bk_lv��<�lh�`_�\j_fy�hg�[_j_l�gZ�k_[y�h[yaZgghklv�h]jZgbqblv�k\hb�
ijZ\Z�lZf��]^_�gZqbgZ_lky�k\h[h^Z�^jm]h]h�q_eh\_dZ��L_f�kZfuf�kh[kl\_g�
ghklv�y\ey_lky�h^gh\j_f_ggh�b�]ZjZglhf�k\h[h^u�b�__�h]jZgbqbl_e_f��?k�
eb�dZdhc-lh�bg^b\b^�g_�hkhagZ_l�k\h_c�hl\_lkl\_gghklb�i_j_^�h[s_kl\hf��
lh�\f_rb\Z_lky�]hkm^Zjkl\h��aZsbsZy�ijZ\Z�^jm]bo 
 DZd�ibr_l�F�F��:e^Z]Zgh\��bkoh^ghc�hkgh\hc�\hagbdgh\_gby�]jZ`�
^Zgkdh]h�h[s_kl\Z�y\ey_lky�bgklblml�qZklghc�kh[kl\_gghklb��ijhlb\hihk�
lZ\ey_fuc� ]hkm^Zjkl\m�dZd�ihke_^gbc�b�g_au[e_fuc�nhjihkl�Z\lhghfbb�
bg^b\b^Z� Ihgylb_�©kh[kl\_gghklvª�bf__l�^\_�klhjhgu�–�wdhghfbq_kdmx�
b�xjb^bq_kdmx��<�gZr_c�kljZg_�gZjh^�^he]h_�\j_fy�k�wdhghfbq_kdhc�lhq�
db�aj_gby�kqblZeky�km[t_dlhf�kh[kl\_gghklb��Z�km[t_dlhf�ijZ\Z�kh[kl\_g�
ghklb�ijbagZ\Zehkv�]hkm^Zjkl\h�� 
 Lhevdh�ijZ\h�qZklghc�kh[kl\_gghklb�b�h[j_l_gb_�gZ\udh\�qZklgh]h�
kh[kl\_ggbdZ�fh]ml�k�l_q_gb_f�\j_f_gb�knhjfbjh\Zlv�Zdlb\ghklv�]jZ`^Zg�
b�kha^Zlv�^_ckl\_ggh_�]jZ`^Zgkdh_�h[s_kl\h��Gh�ijZ\Z�qZklghc�kh[kl\_g�
ghklb�^he`gu�[ulv�q_ldh�aZnbdkbjh\Zgu� 
 G_kfhljy�gZ� ��-e_lgbc�hiul�j_nhjf�bgklblml�qZklghc�kh[kl\_ggh�
klb�\�gZr_c�kljZg_�\k_�_s_�g_�knhjfbjh\Zg��H[�wlhf�k\b^_l_evkl\mxl�^\Z�
ijbagZdZ�–�Zghgbfghklv�b�lhlZevgh_�hlqm`^_gb_�� 
 <hagbdgh\_gb_�qZklghc�kh[kl\_gghklb�\�Jhkkbb�\�oh^_�j_nhjf�gZqZ�
ehkv�ijb�hlkmlkl\b_�ijZ\h\hc�[Zau��]hkm^Zjkl\_ggh]h�dhgljhey�gZ^�ij_^�
ijbylbyfb�� Ba� ]hkm^Zjkl\_ggh]h� k_dlhjZ� klZeb� [_kdhgljhevgh� moh^blv�
kj_^kl\Z�aZ�jm[_`��ijb\ZlbaZpby�klZeZ�rbjfhc�^ey�fZgbimeypbb�©\u_^Z�
gby�Zdlb\h\ª�b�j_kmjkh\�ij_^ijbylbc��;ueZ�^hims_gZ�e_]ZebaZpby�kh[kl�
\_gghklb�djbfbgZevguo�kljmdlmj�� 
 >h�kbo�ihj�nhjfZevgh�aZnbdkbjh\Zggu_�ijZ\Z�kh[kl\_gghklb�hdZau�
\Zxlky�g_^hklZlhqguf�hkgh\Zgb_f�^ey�lh]h��qlh[u�kh[kl\_ggbd�fh]�j_Zeb�
ah\Zlv�k\hb�ijZ\Z��B�gZh[hjhl��khfgbl_evgu_�k�ijZ\h\hc�lhqdb�aj_gby�ijZ�
\Z�fh]ml�[ulv�^hklZlhqgufb��qlh[u�h[_ki_qblv�ihegh_�jZkihjy`_gb_�bfm�
s_kl\hf�� 
 Hlkmlkl\b_�ijZ\h\hc�aZsblu�^_eZ_l�\hafh`guf�mamjiZpbx�qbgh\gb�
dZfb� ijZ\hfhqbc� ih� \eZ^_gbx�� jZkihjy`_gbx�� ihevah\Zgbx� kh[kl\_ggh�
klvx��<�h[f_g�gZ�\ayldm�hgb�j_Zebamxl�k\h_�ijZ\hfhqb_�\�\b^_�\u^Zqb�eb�
p_gabb��fhghihevguo�ijZ\��ev]hl�b�ijb\be_]bc�khhl\_lkl\mxs_fm�Z]_glm�� 
 <hl�ihq_fm�lZd�f_^e_ggh�jZa\b\Z_lky�aZdhgh^Zl_evkl\h�–�\�g_f�fZeh�dlh�
aZbgl_j_kh\Zg��<k_o�bgl_j_km_l�g_�nhjfZevgh_�ijZ\h�kh[kl\_gghklb��_]h�aZdj_�
ie_gb_�aZ�dhgdj_lgufb�kh[kl\_ggbdZfb��Z�dhgljhev�aZ�^_g_`gufb�ihlhdZfb� 
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 Ijb\ZlbaZpby�\�\b^_�Zdpbhgbjh\Zgby�ij_^ijbylbc�gZ�ijZdlbd_�ijb\_�
eZ�d�hlqm`^_gbx�hkgh\guo�ijhba\h^bl_e_c�hl�kh[kl\_gghklb�b�h[_ki_qbeZ�
dhgp_gljZpbx� j_Zevguo� ijZ\� kh[kl\_gghklb� \� jmdZo� Z^fbgbkljZpbb� ij_^�
ijbylbc�� 
 Ljm^h\u_� dhee_dlb\u�gZqbgZxl�ihkl_i_ggh�ijh^Z\Zlv� qZklv� k\hbo�
Zdpbc��\������]��ljm^h\u_�dhee_dlb\u�bf_eb������Zdpbc��\������–�������\�
1996 –�m`_�������Ihwlhfm�m�gZk�g_l�\hafh`ghklb�knhjfbjh\Zlv�aZbgl_j_�
kh\Zgguc�kehc�qZklguo�kh[kl\_ggbdh\� 
 KblmZpby� kdeZ^u\Z_lky� \� ihevam� Z^fbgbkljZpbb� _s_� b� ihlhfm�� qlh�
jughd�dhjihjZlb\guo�Zdpbc�g_jZa\bl�b�keh`gh�\uclb�ba�qbkeZ�Zdpbhg_jh\�� 
J_Zevguf� kh^_j`Zgb_f�ijhp_kkh\�ijb\ZlbaZpbb�\�Jhkkbb�y\ey_lky�dZib�
lZebklbq_kdh_�hlqm`^_gb_�jZ[hlgbdh\�hl�kj_^kl\�ijhba\h^kl\Z��NZdlbq_�
kdbfb� ohay_\Zfb� klZeb� ghf_gdeZlmjgh-dZiblZebklbq_kdb_� �deZgh\h-
dhjihjZlb\gu_�� ]jmiiu��Kh[kl\_gghklv� khkj_^hlhqbeZkv� \� jmdZo� heb]Zj�
oh\��Ijb� wlhf� j_Zevgu_� \eZ^_evpu� \hh[s_� hlkmlkl\mxl� \� dZdbo� -� eb[h�
j__kljZo�kh[kl\_ggbdh\��MijZ\e_gb_�kh[kl\_gghklvx�b�nbgZgkZfb�hkms_�
kl\eyxl�gZ_fgu_�^bj_dlhjZ�ih�mdZad_�j_Zevguo�\eZ^_evp_\� 
 Ijh[e_fZ� Jhkkbb� \� lhf�� qlh� hgZ� bf__l� kh[kl\_gghklv�� dhlhjZy� g_�
k\h[h^gZ�hl�\eZklb��b�lZdmx�]hkm^Zjkl\_ggmx�\eZklv��dhlhjZy�_s_�g_�k\h�
[h^gZ�hl�kh[kl\_gghklb��Wlh�lhjfhabl�jZa\blb_�wdhghfbdb�\�p_ehf��ijh�
lb\h^_ckl\m_l� jZa\blbx�� dZd� khpbZebaZpbb� kh[kl\_gghklb�� lZd� b� f_edhc�
qZklghc�kh[kl\_gghklb� 
 Djhf_�lh]h��keh`b\rbcky�f_oZgbaf�jZkihjy`_gby�kj_^kl\Zfb�ijh�
ba\h^kl\Z�b�j_kmjkZfb�_s_�b�ihlhfm�g_�lh`^_kl\_g_g�bgklblmlm�qZklghc�
kh[kl\_gghklb��qlh�g_�ij_^iheZ]Z_l�f_oZgbaf�hl\_lkl\_gghklb� aZ�j_amev�
lZlu�mijZ\e_gby�kh[kl\_gghklvx�� 
 Keh`b\rZyky�kblmZpby�g_�mkljZb\Z_l�[hevrmx�qZklv�gZk_e_gby��GZ�
aj_eZ�g_h[oh^bfhklv�\�k_jv_aguo�bgklblmpbhgZevguo�ij_h[jZah\Zgbyo��<�
p_ehf�\�wdhghfbq_kdhf�Zki_dl_�g_h[oh^bfh� 
1. Kha^Zlv�[eZ]hijbylgu_�mkeh\by�^ey�jZa\blby�qZklgh]h� k_d�
lhjZ� ©kgbamª�� gZ^h� jZajmrblv� [Zjv_ju�� f_rZxsb_� k\h[h^ghfm� \oh^m� \�
jughd�� 
2. >h[blvky�kijZ\_^eb\h]h�i_j_jZkij_^_e_gby�j_kmjkh\��dhlh�
jh_� ihkem`bl�f_oZgbafhf� khpbZevghc� bgl_]jZpbb��Ij_^eZ]Z_lky� kha^Zlv�
Nhg^�h[s_c� ]jZ`^Zgkdhc� kh[kl\_gghklb��dm^Z�\hc^ml�gZoh^ysb_ky�\� ]h�
km^Zjkl\_gghc� kh[kl\_gghklb� a_fey�� g_^jZ�� \k_� ijbjh^gu_� j_kmjku�� ih�
e_agu_�bkdhiZ_fu_��e_kZ�� \h^u�� wg_j]_lbq_kdb_� kbkl_fu��<�jZfdZo� wlh]h�
nhg^Z�dZ`^uc� ]jZ`^Zgbg�[m^_l�h[eZ^Zlv�jZ\guf�ijZ\hf�gZ�h^bgZdh\mx�
^hex�]jZ`^Zgkdhc�kh[kl\_gghklb�b�khhl\_lkl\_ggh�qZklv�^hoh^h\�hl�\k_o�
nhjf�lh\Zjgh-^_g_`gh]h�bkihevah\Zgby�_]h�h[t_dlh\� 
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3. Dhgdj_lbabjh\Zlv�km[t_dl�kh[kl\_gghklb��kha^Zlv�ki_pbZev�
gu_�bgklblmlu�]ZjZglbjmxsb_�ijZ\Z�qZklghc�kh[kl\_gghklb� 
4. JZa^_eblv� kh[kl\_gghklv� b� \eZklv�� >ey� wlh]h� gZ^h� h[_ki_qblv�
klZg^ZjlbaZpbx�b�©ijhajZqghklvª�g_ba[_`guo�[xjhdjZlbq_kdbo�ijhp_^mj�
k� l_f�� qlh[u� kehfZlv� dhjjmipbx� \� ]hkZiiZjZl_�� aZdhgh^Zl_evgh� ij_^hl�
\jZlblv�ex[u_�©dhglZdluª�qbgh\gbdZ�k�Zdlb\Zfb� 
5. Kha^Zlv� wnn_dlb\gh� ^_ckl\mxsmx� kbkl_fm� fhgblhjbg]Z�
^_ckl\bc�f_g_^`_jh\�b�djmiguo�Zdpbhg_jh\�k�p_evx�kh[ex^_gby�[ZeZgkZ�
bgl_j_kh\�jZaguo� ]jmii� Zdpbhg_jh\�� \\_klb�hl\_lkl\_gghklv� aZ�ijbqbg_�
gb_�ms_j[Z�Zdpbhg_jghfm�h[s_kl\m� 
6. JZajZ[hlZlv�]hkm^Zjkl\_ggmx�b^_heh]bx�©wnn_dlb\gh]h�kh[kl�
\_ggbdZª�b�nhjfbjh\Zlv�wdhghfbq_kdh_�ijhkljZgkl\h��fh[bebamxs__�l\hjq_�
kl\h�b�bgbpbZlb\m�hl\_lkl\_ggh]h�km[t_dlZ�wdhghfbq_kdhc�^_yl_evghklb�� 
 Wlb�ij_h[jZah\Zgby�ihkem`Zl�fhsguf�lheqdhf�^ey�ijh^\b`_gby�j_�
nhjfu�\i_j_^�b�iha\heyl�Zdlb\babjh\Zlv�]jZ`^Zgkdh_�h[s_kl\h�\�Jhkkbb�� 
 

:�I��Ljmlg_\��<e=M��]��<eZ^bfbj��Jhkkby 
 

BGKLBLMPBHG:EVGUC�F?O:GBAF� 
KH<J?F?GGHC�WDHGHFBDB 

 

 DZd� ba\_klgh�� klhjhggbdb� bgklblmpbZebafZ� h[tykgyxl� ijhp_kku�
jZa\blby�q_eh\_q_kdh]h�h[s_kl\Z�\�p_ehf��ZgZebabjmy�g_�lhevdh�wdhghfb�
q_kdb_��gh�b�khpbZevgu_��ijZ\h\u_��iheblbq_kdb_��ikboheh]bq_kdb_�b�^jm�
]b_�h[s_kl\_ggu_�hlghr_gby��<a]ey^u�bgklblmpbhgZebklh\�\hagbdeb�dZd�
j_Zdpby� gZ�fZj`bgZebaf�� gZ� g_kihkh[ghklv� _]h� j_rblv� aZ^Zqm� gZmqgh]h�
ZgZebaZ� \� wdhghfbd_��Hgb� kqblZxl�� qlh� dhgp_ipbb� g_hdeZkkbdh\� ko_fZ�
lbqgu�b�hlhj\Zgu�hl�j_Zevghc��Wdhghfbq_kdb_�jZkkm`^_gby�g_hdeZkkbdhc�
hij_^_eyxlky��ih�bo�fg_gbx��k\h[h^ghc�dhgdmj_gpb_c��dhlhjhc�m`_�^Z\gh�
g_l�b�ihwlhfm�ebrv�nbdkbjmxlky�l_fb��\�qvbo�jmdZo�gZoh^blky�wdhghfb�
q_kdZy�\eZklv��l�_��]hkm^Zjkl\hf��heb]hihebyfb� 
 Eb^bjmxsb_�ihabpbb�\�wdhghfbq_kdhc�gZmd_�aZgbfZxl�k_cqZk�klh�
jhggbdb� g_hdeZkkbq_kdh]h� gZijZ\e_gby��B� bo� mq_gby�� kqblZxl� bgklblm�
pbhgZebklu�� -� wlh� gZmdZ� h� nmgdpbhgbjh\Zgbb� h[s_kl\Z��Hgb� `_� ml\_j�
`^Zxl��qlh�ij_^f_lhf�wdhghfbq_kdhc�l_hjbb�^he`gZ�[ulv�gZmdZ�h�jZa\b�
lbb� h[s_kl\Z�� \� khklZ\� dhlhjhc� ^he`gZ� \hclb� l_hjby� h[s_kl\_ggh]h�
mijZ\e_gby�� Wdhghfbq_kdZy� gZmdZ� g_� ^he`gZ� m\e_dZlvky� bkdexqbl_evgh�
wdhghfbq_kdbfb�Zki_dlZfb�h[s_kl\_gguo�hlghr_gbc��Gm`gh��ih�bo�fg_�
gbx��j_Zgbfbjh\Zlv�\_kv�dhfie_dk�mkeh\bc�b�nZdlhjh\��\ebyxsbo�gZ�oh�
ayckl\_ggmx�`bagv� 
 <� ihke_^g__� \j_fy�� \� mkeh\byo� ]em[hdbo� i_j_f_g� \� khpbZevgh-
wdhghfbq_kdhc�`bagb�fgh]b_�ljZ^bpbhggu_�ih^oh^u�d�j_r_gbx�ijh[e_f�
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g_�^Zxl�hij_^_e_gguo�h`b^Z_fuo�j_amevlZlh\��Ihwlhfm�g_�kemqZcgh�\k_�
[hevr__� \gbfZgb_� m^_ey_lky� iheh`_gbyf� b� \u\h^Zf�� gZjZ[hlZgguf� bg�
klblmpbhgZevgh-w\hexpbhgghc�l_hjb_c��Hkh[_ggh�wlh�hlghkblky�d�kh\j_�
f_gghc�Jhkkbb��]^_�k_jv_agh�b]ghjbjmxlky�hkh[_gghklb�jZa\blby�jughq�
ghc�kbkl_fu�b�h[s_kl\Z�\�p_ehf��Z�]eZ\gh_�� -�jZa\blb_�iheghp_gguo�bg�
klblmlh\��K_cqZk� klZeh� ykguf�iZ]m[ghklv�h^ghklhjhgg_]h�bkihevah\Zgby�
fhg_lZjbklkdhc�fh^_eb�wdhghfbq_kdh]h�jZa\blby��qlh�\ujZ`Z_lky�\�ijb�
agZgbb� g_h[oh^bfhklb� bkihevah\Zgby� khpbZevgh-hjb_glbjh\Zgghc� iheb�
lbdb� ]hkm^Zjkl\Z��G_h[oh^bfh� kha^Zgb_� bgklblmpbhgZevgh]h� f_oZgbafZ��
dZd� g_hlt_fe_fhc� qZklb� ohayckl\_ggh]h� f_oZgbafZ�� j_]mebjmxs_]h� \k_�
fgh]hh[jZab_�wdhghfbq_kdhc�b�khpbZevgh-h[s_kl\_gghc�`bagb�h[s_kl\Z� 
  Ihiuldb�\aZbfkl\h\Zgby�bgklblmlh\�\�^jm]bo�kljZgZo�gb�d�q_fm�g_�
ijb\_eb�b�g_�fh]ml�ijb\_klb��Bo�gm`gh�kha^Z\Zlv�b�\ujZsb\Zlv��GZijb�
f_j��[bj`b��dhlhju_�\�jZa\bluo�kljZgZo�y\eyxlky�bklhqgbdZfb�wdhghfb�
q_kdhc�bgnhjfZpbb�^ey�ij_^ijbgbfZl_e_c��\�Jhkkbb�i_j_jh^bebkv�\�lhj�
]h\h-ihkj_^gbq_kdb_�^hfZ�� 
  >jm]hc�ijbf_j��bgklblml�gZeh]hh[eh`_gby��Hkms_kl\e_ggh_�ijZ\b�
l_evkl\hf�\\_^_gb_�iehkdhc�rdZeu������gZeh]Z�gZ�^hoh^u�]jZ`^Zg�ijb�
\h^bl�d� lhfm��qlh�[_^gu_� klZgh\ylky� _s_�[_^g__��[h]Zlu_� -�[h]Zq_��Ijh�
iZklv�f_`^m�[h]Zlufb�b�[_^gufb�m]em[ey_lky��Iylv�ijhp_glh\�gZb[he__�
[h]Zluo�bf_xl�^hoh^u�\� ���jZa�[hevr_��q_f�iylv�ijhp_glh\� kZfuo�[_^�
guo��>\Z�ijhp_glZ�kZfh]h�[h]Zlh]h�gZk_e_gby�\eZ^_xl������k[_j_`_gbc��Z�
��� �� gZbf_g__� h[_ki_q_gguo� k_f_c� \eZ^_xl� �� ��nhg^Z� k[_j_`_gbc� \h�
\k_o�\b^Zo��Ijb�wlhf��ih�jZkq_lZf�ki_pbZebklh\��kmffZ�g_mieZq_gguo�gZ�
eh]h\�aZ������]��khklZ\beZ���� ljge�jm[��<hl�\Zf�b�_^bgZy�������kZfZy�gba�
dZy�\�?\jhi_�rdZeZ��^ZxsZy�\hafh`ghklv�mieZlu�gZeh]h\�\k_fb� 
 G_�hljZ[hlZg�bgklblml�\�kn_j_�bg\_klbpbc��Ijbjhkl�\eh`_gbc�\�hk�
gh\ghc� dZiblZe� \� ����� ]�� khklZ\be� \k_]h� ������>ey� kjZ\g_gby�� \� ����� ]��
wlhl�ihdZaZl_ev�[ue��������Z�\������]��–���������G_�emqr_�dZjlbgZ�k�bgklb�
lmlhf� ij_^ijbgbfZl_evkl\Z��Hgh� jZa\b\Z_lky� iehoh�� A^_kv� hkh[mx� jhev�
b]jZ_l�^_g_`gZy�kihkh[ghklv�gZk_e_gby�–�jughqguc�kijhk��<������]��aZjZ�
[hlgZy�ieZlZ�aZgbfZeZ�hdheh������dZd�\�KR:��lZd�b�\�Jhkkbb��D������]��\�
Jhkkbb�^hey�hieZlu�ljm^Z�\�<<I�miZeZ�^h� ��-������Z�\�KR:��gZh[hjhl��
\ujhkeZ�^h�������Lh�_klv��_keb�Zf_jbdZgpu�ijhba\_eb�lh\ZjZ�gZ����jm[���lh�
��ba�gbo�ihemqZxl�\�\b^_�aZjieZlu��Z�\�Jhkkbb�lhevdh�����jm[��Hlkx^Z�gba�
dZy� ihdmiZl_evgZy� kihkh[ghklv� gZk_e_gby�� qlh� lhjfhabl� jZa\blb_� ij_^�
ijbgbfZl_evkl\Z��LZdbf�h[jZahf��bgklblmpbhgZebaf��dZd�gZmqgh_�l_q_gb_�
\� wdhghfbq_kdhc� l_hjbb� kms_kl\_ggh�^hihegy_l� __��JZa\blb_� \gmljb�bg�
klblmpbhgZevguo�f_oZgbafh\�b�hj]ZgbaZpbc��[Zgdh\kdZy�kbkl_fZ��gZeh]h�
\Zy�� hieZlu� ljm^Z� b� l�^��� \� k\h_c� ^_yl_evghklb� ^he`gu� [ulv� ih^qbg_gu�
]eZ\ghc� aZ^Zq_�h[s_kl\Z��<�Jhkkbb�wlZ� aZ^ZqZ�hij_^_e_gZ�kl���Dhgklblm�
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pbb�JN��Jhkkby�y\ey_lky�khpbZevguf�]hkm^Zjkl\hf��Ihwlhfm�ijh\h^bfu_�
j_nhjfu� ^he`gu� khhl\_lkl\h\Zlv� wlhc� ]eZ\ghc� aZ^Zq_��B� g_evay�� qlh[u�
j_nhjfu�ijh\h^bebkv�lhevdh�\�bgl_j_kZo�ijZ\bl_evkl\Z� 

 
K�K��MkZq_\��F�N�<e=M��]��Fmjhf��Jhkkby� 

 

FHLB<:PBY�LJM>: 
D:D�N:DLHJ�IH<UR?GBY�D:Q?KL<:�IJH>MDPBB 

 

 <� mkeh\byo� jZa\b\Zxs_cky� jughqghc� wdhghfbdb� gZr_c� kljZgu��
hkh[mx� ZdlmZevghklv�ijbh[j_lZ_l�ijh[e_fZ� dZq_kl\Z�ijh^mdpbb��Wlh�ml�
\_j`^_gb_�ih^l\_j`^Z_l� ke_^mxs__�nmg^Zf_glZevgh_�iheh`_gb_�� ©?keb�
ijh[e_fZ� dZq_kl\Z� [m^_l� j_r_gZ�� bkq_agml�ijh[e_fu�baebrgbo� aZljZl� b�
g_k\h_\j_f_gguo�kjhdh\�ihklZ\hdª�� 
 Ihgylb_� ©memqr_gb_� dZq_kl\Zª� gZ� kh\j_f_gghf� wlZi_� ^he`gh�
mihlj_[eylvky� g_� klhevdh� \� hlghr_gbb� ijh^mdpbb� b� ijhba\h^kl\_ggh-
l_ogbq_kdbo�ijhp_kkh\��kdhevdh�ijbf_gbl_evgh�d�ex[hc�kn_j_�^_yl_evgh�
klb��b[h�dZq_kl\Z�ijh^mdpbb�y\ey_lky�ke_^kl\b_f�dZq_kl\_ggh]h�\uiheg_�
gby�\k_o�\b^h\�jZ[hl��DZq_kl\h�y\ey_lky�baf_jbl_e_f�©ihe_aghklbª�ex[h�
]h�ljm^Z��<�k\_l_�wlh]h��h^ghc�ba�]eZ\guo�h[yaZgghkl_c�dZ`^h]h�jmdh\h^b�
l_ey�y\ey_lky�h[_ki_q_gb_�dZq_kl\Z�j_amevlZlh\�^_yl_evghklb�_]h�ih^jZa�
^_e_gby� 
 Ijhp_kk�©memqr_gby�dZq_kl\Zª�kh^_j`bl�fgh`_kl\h�wlZih\��GZ�i_j�
\hf�wlZi_�\ujZ[Zlu\Z_lky�kljZl_]by�memqr_gby�b�__�j_ZebaZpbb��^ey�q_]h�
kha^Z_lky� jmdh\h^ysbc� dhfbl_l�� khklhysbc� ba� \ukrbo� mijZ\eyxsbo��
Ke_^mxsbf�rZ]hf�gZ�imlb�\g_^j_gby�ijhp_kkZ�memqr_gby�y\ey_lky�kha�
^Zgb_�^_fhdjZlbq_kdh]h�klbey�mijZ\e_gby��\�ijhlb\h\_k�ih\k_f_klgh�ijb�
gylhfm�� Z^fbgbkljZlb\gh-[xjhdjZlbq_kdh]h��LZdZy�^_fhdjZlbq_kdZy� kbk�
l_fZ� hkgh\u\Z_lky� gZ� ijbgpbiZo� ba\_klgh]h� Zf_jbdZgkdh]h� mq_gh]h� W��
>_fbgZ��Kj_^b�gbo� 
- kha^Zgb_�\�hj]ZgbaZpbb�Zlfhkn_ju��mkljZgyxsbc�kljZo�[ulv�gZdZ�
aZgguf�aZ�mims_gb_�\�jZ[hl_� 
- hdZaZgb_� \k_f_jghc� ihfhsb� lhfm�� dlh� iulZ_lky� \g_klb� \�
ijhba\h^kl\_gguc�ijhp_kk�dZdb_-eb[h�mkh\_jr_gkl\h\Zgby� 
 Hj]ZgbaZpby�^he`gZ�[ulv� aZbgl_j_kh\ZgZ�\�jZa\blbb�ebqghklb�dZ`�
^h]h�jZ[hlgbdZ��\�_]h�ijhn_kkbhgZevghf�jhkl_�b�ieZgbjh\Zgbb�_]h�dZjv_ju� 
 Ijhn_kkbhgZebaf� –� wlh� g_� klhevdh� oZjZdl_jbklbdZ� wnn_dlb\ghklb�
ljm^Z�� kdhevdh� hkh[_gghklb� fhlb\Zpbb� ebqghklb� q_eh\_dZ�� kbkl_fu� _]h�
mklj_fe_gbc��p_gghklguo�hjb_glZpbc��kfukeZ�ljm^Z�^ey�kZfh]h�q_eh\_dZ� 
Fhlb\Zpby�d�dZq_kl\m�ljm^Z�gZqbgZ_lky�k�ijhn_kkbhgZevgh]h�ijba\Zgby��
dhlhjh_�hij_^_eyxl��dZd�\e_q_gb_�d�dZdhc-gb[m^v�ijhn_kkbb��hibjZxs__�
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ky�gZ�agZgb_�ij_^gZagZq_gby�ijhn_kkbb��hkhagZgby�k\hbo�\hafh`ghkl_c�b�
ihl_gpbZevguo�ijhn_kkbhgZevguo�kihkh[ghkl_c� 
 L_hjby�fhlb\Zpbb�:��FZkehm�hlghkbl�ih^h[gu_�mklj_fe_gby�ex^_c�d�
ihlj_[ghklyf��\ebyxsbf�gZ�bo�ih\_^_gb_��Klj_fe_gb_�q_eh\_dZ�d�dZq_kl\_g�
ghc�jZ[hl_�fh`gh�hlg_klb�d�ihlj_[ghklyf�\ukr_]h�mjh\gy�\�b_jZjobq_kdhc�
kljmdlmj_�:��FZkehm��Bkke_^h\Zgby�ihdZaZeb��qlh�^Z`_�ijb�g_iheghf�m^h\e_�
l\hj_gbb�ihlj_[ghkl_c�gbar_]h�mjh\gy��q_eh\_d�klj_fblky�m^h\e_l\hjblv�ih�
lj_[ghklb�[he__�\ukhdh]h�mjh\gy��lZd�dZd�ihlj_[ghklv�\�kZfh\ujZ`_gbb�gb�
dh]^Z�g_�fh`_l�[ulv�iheghklvx�m^h\e_l\hj_gZ��L_hjby�fhlb\Zpbb�N��=_jp�
[_j]Z�klj_fe_gb_�ex^_c�d�kZfh\ujZ`_gbx�ijyfh�hlghkbl�d�fhlb\bjmxs_f�
nZdlhjZf��Ih^h[gu_�\a]ey^u�hljZ`_gu��lZd`_��\�l_hjbb�fhlb\Zpbb�>��FZdd�
e_eZg^Z��\�dhlhjhc�hkgh\ghc�mihj�^_eZ_lky�gZ�ihlj_[ghklyo�\ukr_]h�mjh\gy� 
 KhihklZ\e_gb_�jZaebqguo� l_hjbc�fhlb\Zpbb�ihdZaZeh��qlh� \h�fgh�
]hf� hgb� kh\iZ^Zxl�� Wlh� h[klhyl_evkl\h� iha\hey_l� k^_eZlv� \u\h^� h[� bo�
ijbf_gbfhklb�gZ�ijZdlbd_��H^gZdh��ke_^m_l�mqblu\Zlv��qlh�ijb\_^_ggu_�
l_hjbb� g_� \k_]^Z� ^Zxl� h`b^Z_fu_� j_amevlZlu��Fhlb\bjmxsb_� nZdlhju�
aZ\bkyl� hl� ihlj_[ghkl_c� dhgdj_lguo� ex^_c��Ihkdhevdm� m� jZaguo� ex^_c�
jZagu_�ihlj_[ghklb�b�fhlb\bjh\Zlv�jZaguo�ex^_c�[m^ml�jZagu_�nZdlhju� 
 <�dhgdj_lguo�dhee_dlb\Zo�\uy\e_gbx�\ebyxsbo�nZdlhjh\�kihkh[kl�
\mxl�^Zggu_�l_klbjh\Zgby�ijhnijb]h^ghklb��l�_��bg^b\b^mZevgu_�hkh[_g�
ghklb�dZ`^h]h�q_eh\_dZ��GZ�ihke_^mxsbo�wlZiZo�ijh\h^ylky�hijhku�fg_�
gbc�\�dhee_dlb\_��Hijhku�iha\heyxl�kha^Zlv�hkgh\m�^ey�ijh\_^_gby�baf_�
j_gbc� b� \uy\e_gby� \hafh`ghkl_c� kh\_jr_gkl\h\Zgby� mijZ\e_gby� dZq_kl�
\hf��DZ`^uc�jmdh\h^bl_ev�ijh\h^bl� ©kh\_sZgby�ih�h[jZlghc� k\yabª�� ]^_�
jZ[hlgbdb�ih^jZa^_e_gbc� agZdhfylky�k�j_amevlZlZfb�hijhkZ��<�j_amevlZl_�
wlh]h�^hklb]Z_lky�hk\_^hfe_gghklv� dhee_dlb\Z��qlh�^Z_l� \hafh`ghklv� \u�
jZ[hlZlv�dhjj_dlbjmxsb_�\ha^_ckl\by�ijbf_gbl_evgh�d�dZ`^hfm�jZ[hlgb�
dm�b�dhee_dlb\m�\�p_ehf� 
 

E�F��NZ^__\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

:G:EBA�NBG:GKH<HC�MKLHCQB<HKLB�IJ?>IJBYLBY 
  

NbgZgkh\Zy� mklhcqb\hklv� –� oZjZdl_jbklbdZ�� k\b^_l_evkl\mxsZy� h�
klZ[bevghf�ij_\ur_gbb�^hoh^h\�gZ^�jZkoh^Zfb��k\h[h^ghf�fZg_\jbjh\Z�
gbb�^_g_`gufb�kj_^kl\Zfb�ij_^ijbylby�b�wnn_dlb\ghf�bo�bkihevah\Zgbb�
\�[_ki_j_[hcghf�ijhp_kk_�ijhba\h^kl\Z�b�j_ZebaZpbb�ijh^mdpbb��NbgZg�
kh\Zy� mklhcqb\hklv� nhjfbjm_lky� \� ijhp_kk_� \k_c� ijhba\h^kl\_ggh-
ohayckl\_gghc�^_yl_evghklb�b� y\ey_lky� ]eZ\guf�dhfihg_glhf�h[s_c�mk�
lhcqb\hklb� ij_^ijbylby��:gZeba� mklhcqb\hklb� gZ� lm� beb� bgmx� ^Zlm� ih�
a\hey_l�\uykgblv��gZkdhevdh�ijZ\bevgh�ij_^ijbylb_�mijZ\eyeh�nbgZgkh�
\ufb�j_kmjkZfb�\�l_q_gbb�i_jbh^Z�ij_^r_kl\mxs_]h�wlhc�^Zl_� 
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 Wdhghfbq_kdhc� kmsghklvx� nbgZgkh\hc� mklhcqb\hklb� ij_^ijbylby�
y\ey_lky�h[_ki_q_gghklv�_]h�aZiZkh\�b�aZljZl�bklhqgbdZfb�nhjfbjh\Zgby��
>ey� oZjZdl_jbklbdb� bklhqgbdh\� nhjfbjh\Zgby� aZiZkh\� bkihevamxl� ljb�
hkgh\guo�ihdZaZl_ey� 

1. GZebqb_�kh[kl\_gguo�h[hjhlguo�kj_^kl\� 
2. GZebqb_� kh[kl\_gguo� b� ^he]hkjhqguo� kh[kl\_gguo� bklhqgbdh\�

nhjfbjh\Zgby�aZiZkh\�b�aZljZl� 
3. H[sZy�\_ebqbgZ�hkgh\guo�bklhqgbdh\�nhjfbjh\Zgby�aZiZkh\�b�aZ�

ljZl� 
Wlb�ihdZaZl_eb�h[_ki_q_gghklb�aZiZkh\�bklhqgbdZfb�bo�nhjfbjh\Z�

gby� bgl_]jbjmxlky� \� lj_odhfihg_glguc� ihdZaZl_ev�S�� oZjZdl_jbamxsbc�
lbi�nbgZgkh\hc�mklhcqb\hklb� 
 1. S ��������:[khexlgZy�mklhcqb\hklv� 
 2. S �������� GhjfZevgZy� mklhcqb\hklv�� ]ZjZglbjmxsZy�
ieZl_`_kihkh[ghklv�ij_^ijbylby�� 
 3. S ��������G_mklhcqb\h_�nbgZgkh\h_�khklhygb_� 
 4. S ��������Djbabkgh_�nbgZgkh\h_�khklhygb_� 
 Ihke_�ijh\_^_gby�ZgZebaZ�nbgZgkh\hc�mklhcqb\hklb�ih�Z[khexlguf�
ihdZaZl_eyf��fh`gh�k^_eZlv�\u\h^��qlh�aZ�ZgZebabjm_fuc�i_jbh^�\k_�\b^u�
bklhqgbdh\� nhjfbjh\Zgby� aZiZkh\� kgbabebkv�� GZ[ex^Z_lky� g_^hklZlhd�
\k_o�\b^h\�bklhqgbdh\�nhjfbjh\Zgby�aZiZkh\��Lj_odhfihg_glguc�ihdZaZ�
l_ev�oZjZdl_jbam_l�nbgZgkh\mx�kblmZpbx�dZd�djbabkgmx� 
 >ey� oZjZdl_jbklbdb� nbgZgkh\hc� mklhcqb\hklb� ij_^ijbylby�
bkihevam_lky�jy^�nbgZgkh\uo�ihdZaZl_e_c� 
 ��� Dhwnnbpb_gl� Z\lhghfbb� �nbgZgkh\hc� g_aZ\bkbfhklb�� �Dg≥0,5; 
Dj=0,1546); 
 ���Dhwnnbpb_gl�nbgZgkh\hc�mklhcqb\hklb��Dg ���«�����Dj=0,1546); 
 ��� Dhwnnbpb_gl� aZ\bkbfhklb� hl� \g_rgbo� h[yaZl_evkl\�
�Dg�����Dj=0,8454); 
 ��� Dhwnnbpb_gl� khhlghr_gby� aZ_fguo� b� kh[kl\_gguo� kj_^kl\�
�Dg���Dj=5,4695); 
 ��� Dhwnnbpb_gl� h[_ki_q_gghklb� kh[kl\_ggufb� h[hjhlgufb�
kj_^kl\Zfb��Dg ����Dj=0,034); 
 ���Dhwnnbpb_gl�h[_ki_q_gghklb�fZl_jbZevguo�aZiZkh\�kh[kl\_ggu�
fb�h[hjhlgufb�kj_^kl\Zfb��Dg ���«����Dj=0,0698); 
 ���Dhwnnbpb_gl� khhlghr_gby�^_[blhjkdhc�b�dj_^blhjkdhc� aZ^he`�
ghklb��Dg ��Dj=0,5); 
 ��� Dhwnnbpb_gl� nbgZgkh\hc� fZg_\j_gghklb� �Dg ����Dj=0,1932); 
b�^jm]b_� 
 <u\h^��nbgZgkh\h_�iheh`_gb_�ij_^ijbylby�aZ�ZgZebabjm_fuc�i_jb�
h^�g_�ij_l_ji_eh�kms_kl\_gguo�baf_g_gbc��\k_�hlghkbl_evgu_�dhwnnbpb�
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_glu�nbgZgkh\hc�mklhcqb\hklb�gZoh^ylky�gb`_�ghjfZevguo�j_dhf_g^m_�
fuo�h]jZgbq_gbc� 
 Hkgh\gufb� imlyfb� ih\ur_gby� nbgZgkh\hc� mklhcqb\hklb� ke_^m_l�
kqblZlv��m\_ebq_gb_�kh[kl\_ggh]h�dZiblZeZ��khdjZs_gb_�\_ebqbgu�aZiZkh\�
^h�fbgbfZevgh]h�mjh\gy��j_]mebjh\Zgb_�^_[blhjkdhc�b�dj_^blhjkdhc� aZ�
^he`_gghklb��ijb\e_q_gb_�^he]hkjhqguo�bklhqgbdh\�nbgZgkbjh\Zgby� 

 
E�F��NZ^__\Z��<e=M��]��<eZ^bfbj��Jhkkby 

 

:G:EBA�EBD<B>GHKLB�:DLB<H< 
 

Ihlj_[ghklv� \� ZgZeba_� ebd\b^ghklb� [ZeZgkZ� \hagbdZ_l� \� mkeh\byo�
jugdZ� \� k\yab� k� mkbe_gb_f�nbgZgkh\uo� h]jZgbq_gbc� b� g_h[oh^bfhklvx�
hp_gdb� dj_^blhkihkh[ghklb� ij_^ijbylby��Ebd\b^ghklv� [ZeZgkZ� ij_^ijb�
ylby�hij_^_ey_lky�dZd�kl_i_gv�ihdjulby�h[yaZl_evkl\�ij_^ijbylby�_]h�Zd�
lb\Zfb��kjhd�ij_\jZs_gby�dhlhjuo�\�^_g_`gmx�nhjfm�khhl\_lkl\m_l�kjh�
dm�ih]Zr_gby�h[yaZl_evkl\��Q_f�f_gvr_�lj_[m_lky�\j_f_gb��qlh[u�^Zgguc�
\b^�Zdlb\h\�ijbh[j_e�^_g_`gmx�nhjfm��l_f�\ur_�_z�ebd\b^ghklv��:gZeba�
ebd\b^ghklv�[ZeZgkZ�aZdexqZ_lky�\�kjZ\g_gbb�kj_^kl\�ih�Zdlb\m��k]jmiib�
jh\Zgguo�ih�kl_i_gb�bo�ebd\b^ghklb�b�jZkiheh`_gguo�\�ihjy^d_�m[u\Z�
gby� ebd\b^ghklb�� k� h[yaZl_evkl\Zfb� ih� iZkkb\m�� k]jmiibjh\Zggufb� ih�
kjhdZf�bo�ih]Zr_gby�b�jZkiheh`_ggufb�ihjy^d_�\hajZklZgby�kjhdh\� 

;he__� ^_lZevguf� y\ey_lky� ZgZeba� ijb� ihfhsb� nbgZgkh\uo�
dhwnnbpb_glh\�� <� aZ\bkbfhklb� hl� kdhjhklb� j_ZebaZpbb� Zdlb\h\� b�
ihdjulby� wlbfb�kj_^kl\Zfb�l_dmsbo�h[yaZl_evkl\�jZaebqZxl�ke_^mxsb_�
dhwnnbpb_glu� ebd\b^ghklb�� dhwnnbpb_gl� Z[khexlghc� ebd\b^ghklb��
dhwnnbpb_gl� kjhqghc� ebd\b^ghklb�� djblbq_kdbc� dhwnnbpb_gl�
ebd\b^ghklb�� j_Zevguc� djblbq_kdbc� dhwnnbpb_gl� ebd\b^ghklb�� h[sbc�
dhwnnbpb_gl�ihdjulby��dhwnnbpb_gl�j_Zevghc�l_dms_c�ebd\b^ghklb� 

�Dhwnnbpb_gl� Z[khexlghc� ebd\b^ghklb� hij_^_ey_lky� dZd� :1��I1 
�I2��� agZq_gb_� ijbagZ_lky� ^hklZlhqguf�� _keb� hg� \ur_� ����� –� ����� ?keb�
ij_^ijbylb_�\�l_dmsbc�fhf_gl�fh`_l�gZ����–������ih]Zkblv�k\hb�^he]b��
lh�ieZl_`_kihkh[ghklv�kqblZ_lky�ghjfZevghc��Hkgh\guf�nZdlhjhf�ih\u�
r_gby�mjh\gy� Z[khexlghc�ebd\b^ghklb� y\ey_lky�jZ\ghf_jgh_�b� k\h_\j_�
f_ggh_�ih]Zr_gb_�^_[blhjkdhc�aZ^he`_gghklb��Dhwnnbpb_gl�kjhqghc�eb�
d\b^ghklb� hij_^_ey_lky� hlghr_gb_f� gZebqguo� ^_g_`guo� kj_^kl\� ij_^�
ijbylby�d�kmff_�djZldhkjhqguo�h[yaZl_evkl\��Hg�ihdZau\Z_l��dZdmx�qZklv�
djZldhkjhqghc� aZ^he`_gghklb� ij_^ijbylby� fh`_l� ih]Zkblv� g_f_^e_ggh��
Hlghr_gb_�ebd\b^guo�kj_^kl\�i_j\uo�^\mo�]jmii�:1��:2 d�h[s_c�kmff_�
djZldhkjhqguo�^he]h\�ij_^ijbylby�ij_^klZ\ey_l�kh[hc�dhwnnbpb_gl�djb�
lbq_kdhc�ebd\b^ghklb���GhjfZevgh_�agZq_gb_�^he`gh�[ulv�[hevr_������b�
klj_fblvky�d��������Dhwnnbpb_gl�j_Zevghc�djblbq_kdhc�ebd\b^ghklb�hi�
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j_^_ey_lky� hlghr_gb_f� e_]dh� j_Zebam_fuo� Zdlb\h\� d� kmff_� djZldhkjhq�
guo� h[yaZl_evkl\�� D� e_]dh� j_Zebam_fuf� Zdlb\Zf� hlghkylky�� ^_g_`gu_�
kj_^kl\Z��djZldhkjhqgu_�nbgZgkh\u_�\eh`_gby�� aZ�fbgmkhf�kh[kl\_gguo�
Zdpbc��\udmie_gguo�m�Zdpbhg_jh\�b�ijhqbo�h[hjhlguo�Zdlb\h\��^_[blhj�
kdZy�aZ^he`_gghklv��aZ�fbgmkhf�khfgbl_evghc�aZ^he`_gghklb� 

H[sbc� dhwnnbpb_gl� ihdjulby� jZkkqblu\Z_lky� hlghr_gb_f� \k_c�
kmffu�l_dmsbo�h[yaZl_evkl\�ih�dj_^blZf�b�jZkq_lZf�fh`gh�ih]Zkblv��fh�
[bebah\Z\�\k_�h[hjhlgu_�kj_^kl\Z��ijb�mkeh\bb�k\h_\j_f_gguo�jZkq_lh\�k�
^_[blhjZfb��[eZ]hijbylghc�j_ZebaZpbb�]hlh\hc�ijh^mdpbb�b�\�kemqZ_�g_�
h[oh^bfhklb��j_ZebaZpbb�fZl_jbZevguo�aZiZkh\� 

<�fbjh\hc�ijZdlbd_�jughqguo�hlghr_gbc�ijbagZgh��qlh�^ey�h[_k�
i_q_gby�fbgbfZevghc�]ZjZglbb�bg\_klbpbc�gZ�dZ`^uc�jm[ev�djZldhkjhq�
guo�^he]h\�^he`gh�ijboh^blky�g_�f_g__���jm[��h[hjhlguo�Zdlb\h\��Wlhl�
dhwnnbpb_gl�ijbgyl�\�dZq_kl\_�hnbpbZevgh]h�djbl_jby�g_ieZl_`_kihkh[�
ghklb�ij_^ijbylby��_keb�agZq_gb_�f_gvr_�hilbfZevgh]h��������lh�wlh�y\ey�
_lky�hkgh\Zgb_f�^ey�ijbagZgby�kljmdlmju�[ZeZgkZ�g_m^h\e_l\hjbl_evghc��
Z�ij_^ijbylb_�g_ieZl_`_kihkh[guf� 

HnbpbZevgh� j_dhf_g^h\Zgguc� ghjfZlb\� ^ey� ihdZaZl_ey� ke_^m_l�
ijbagZlv� aZ\ur_gguf��G_khfg_ggh�� qlh� dhwnnbpb_gl� ihdjulby� ke_^m_l�
^he`_g�[ulv�[hevr_�_^bgbpu��Ih�hp_gdZf�ki_pbZebklh\��j_ZevgZy�agZqb�
fhklv�\�mkeh\byo�g_ieZl_`_c�g_�ij_\urZ_l�agZq_gby������H[hkgh\Zlv�^h�
imklbfh_�agZq_gb_�^h\hevgh�keh`gh��?]h�\_ebqbgZ�[m^_l�baf_gylvky�\�aZ�
\bkbfhklb�hl�kn_ju�^_yl_evghklb�ij_^ijbylby� 

Ijb� hij_^_e_gbb� dhwnnbpb_gl� j_Zevghc� l_dms_c� ebd\b^ghklb� ba�
khklZ\Z�h[hjhlguo� Zdlb\h\�g_h[oh^bfh�bkdexqblv��g_ebd\b^u��gZeh]�gZ 
^h[Z\e_ggmx� klhbfhklv�gZ�g_ebd\b^u�� ]hlh\mx�ijh^mdpbx��g_�ihevamx�
sZyky�kijhkhf��aZ^_eu��kgylu_�ih�aZdZaZf�k�ijhba\h^kl\Z��khfgbl_evgmx�
^_[blhjkdmx�aZ^he`ghklv� 

Dhwnnbpb_glu� ebd\b^ghklb� -�ihdZaZl_eb� hlghkbl_evgu_�b�gZ�ijh�
ly`_gbb� g_dhlhjh]h� \j_f_gb� g_� baf_gyxlky�� _keb� ijhihjpbhgZevgh� g_�
baf_gyxlky��_keb�ijhihjpbhgZevgh�\hajZklZxl�qbkebl_ev�b�agZf_gZl_ev�� 

GZ�ihdZaZl_ev�ebd\b^ghklb�hdZau\Zxl�\ebygb_�ke_^mxsb_�nZdlhju� 
1. KljmdlmjZ� bfms_kl\Z� ij_^ijbylby�� l�_�� baf_g_gb_� khhl\_lkl�

\mxs_c�\_ebqbgu�h[hjhlguo�Zdlb\h\� 
2. KljmdlmjZ� bklhqgbdh\� nhjfbjh\Zgby� Zdlb\h\� ij_^ijbylby��

l�_��baf_g_gby�kmffu�djZldhkjhqguo�h[yaZl_evkl\� 
DZ`^uc� dhwnnbpb_gl� ebd\b^ghklb� hl\_qZ_l�bgl_j_kZf� jZaebqguo� \g_r�
gbo�ihevah\Zl_e_c�ZgZeblbq_kdhc�bgnhjfZpbb��LZd�ihklZ\sbdh\�kujvy�b�
fZl_jbZeh\�bgl_j_k_g�dhwnnbpb_gl�Z[khexlghc�b�kjhqghc�ebd\b^ghklb� 
 

<�<��N_^bgZ��F�n�<e=M��]��Fmjhf��Jhkkby 
 



 189 

DHJIHJ:PBY�B�H;S?KL<H�� 
<A:BFG:Y�KHPB:EVG:Y�HL<?LKL<?GGHKLV 

 

 <�ihke_^gb_�]h^u�l_fZ�khpbZevghc�hl\_lkl\_gghklb�[bag_kZ�rbjhdh�
h[km`^Z_lky�\�^_eh\uo�b�gZmqguo�djm]Zo�\_^msbo�bg^mkljbZevguo�kljZg��
Fgh]b_� kh[kl\_ggbdb� b� f_g_^`_ju� nbjf� hkhagZxl�� qlh� ihfbfh�
ljZ^bpbhgguo� nZdlhjh\�� gZ� mjh\_gv� ihemqZ_fhc� ijb[ueb� \eby_l� b�
j_imlZpby�bo�dhfiZgbc�\�h[s_kl\_��>ey�lh]h�qlh[u�ij_^ijbgbfZl_evkl\h�
[ueh� mki_rguf�� m`_� g_^hklZlhqgh� ijhba\h^blv� lh\Zju� b� mkem]b� – 
g_h[oh^bfh� Zdlb\gh� mqZkl\h\Zlv� \� ijh]jZffZo� dhjihjZlb\gh]h�
]jZ`^Zgkl\Z�� Lh� _klv� kbkl_fgh� b� ]jZfhlgh� \ukljZb\Zlv� hlghr_gby�
f_g_^`f_glZ� dhfiZgbb� k� ^_eh\uf� khh[s_kl\hf�� Zdpbhg_jZfb�� KFB��
hj]ZgZfb� ]hkm^Zjkl\_gghc� \eZklb�� ihlj_[bl_eyfb�� k� jZaebqgufb�
h[s_kl\_ggufb� ]jmiiZfb�� LZdZy� ko_fZ� \dexqZ_l� \� k_[y� dhfie_dk�
hilbfZevguo�\gmljbdhjihjZlb\guo�hlghr_gbc�  Ih�fg_gbx�jy^Z�wdhghfbklh\��ih^dexq_gb_�[bag_kZ�d�kha^Zgbx�[h�
e__�dhgdmj_glghc�wdhghfbdb�b�k[ZeZgkbjh\Zgghfm�j_r_gbx�fgh]bo�khpb�
Zevguo�ijh[e_f�hq_gv�\Z`gh��\�lhf�qbke_�b�ihlhfm��qlh�ih�kjZ\g_gbx�k�
^jm]bfb� km[t_dlZfb� khpbZevgh-wdhghfbq_kdhc� kbkl_fu� hg� h[eZ^Z_l�
[hevrbf�hiulhf�b�dhfi_l_gpb_c� 
 Corporate citizenship –�^hkeh\gh� ©dhjihjZlb\gh_� ]jZ`^Zgkl\hª��beb�
khpbZevgZy� Zdlb\ghklv� [bag_kZ�� hij_^_ey_l� g_jZaju\ghklv� h[sbo� wdhgh�
fbq_kdbo� ijbgpbih\� kms_kl\h\Zgby� dhfiZgbb� b� __� khpbZevghc� hl\_lkl�
\_gghklb�i_j_^�h[s_kl\hf� 
 <�q_f�kmlv�khpbZevghc�hl\_lkl\_gghklb�dhjihjZpbc�b�\�dZdbo�kn_�
jZo�hgZ�^he`gZ�fZdkbfZevgh�ijhy\eylvky��^Z[u�]Zjfhgbabjh\Zlv�__�hlgh�
r_gby� k� hdjm`Zxs_c� khpbZevghc� kj_^hc"� LhqdZ� aj_gby� Zf_jbdZgkdbo�
mq_guo�aZdexqZ_lky�\�lhf��qlh�mkbeby�ij_^ijbylbc�^he`gu�[ulv�khkj_^h�
lhq_gu�gZ�q_luj_o�\Z`g_crbo�gZijZ\e_gbyo� 
 Nhjfbjh\Zgb_�^h[jh`_eZl_evguo�\aZbfhhlghr_gbc�k�f_klgufb�kh�
h[s_kl\Zfb� b� kh^_ckl\b_� bo� jZa\blbx�� Ih^^_j`dZ� ex[uo� bgbpbZlb\� \�
wlhf�gZijZ\e_gbb� 
 Ij_^hklZ\e_gb_� f_klghc� fheh^_`b� b� kh[kl\_gghfm� ljm^h\hfm�
dhee_dlb\m�rbjhdbo�\hafh`ghkl_c�^ey�mq_[u�b�ih\ur_gby�d\ZebnbdZpbb�
\� khhl\_lkl\bb� k� lj_[h\Zgbyfb� fbjh\h]h� jugdZ� b� gZpbhgZevghc�
wdhghfbdb� JZaghh[jZagZy� l\hjq_kdZy�^_yl_evghklv�dhgkheb^bjm_l�h[s_kl\h�b�ih\u�
rZ_l�dZq_kl\h�`bagb� 
 LZdbf� h[jZahf�� dhjihjZlb\gh_� ]jZ`^Zgkl\h� g_jZaju\gh� k\yaZgh� k�
\aZbfh^_ckl\b_f�b�m^h\e_l\hj_gb_f�bgl_j_kh\�lj_o�hkgh\guo�h[s_kl\_g�
guo� k_dlhjh\� –� ]hkm^Zjkl\_ggh]h�� dhff_jq_kdh]h� b� ]jZ`^Zgkdh]h�� WlZ�
dhgnb]mjZpby�bgl_j_kh\�mdeZ^u\Z_lky�\�^jm]mx�[he__�_fdmx�nhjfmem�– 
©khpbZevgh_� iZjlg_jkl\hª�� dhlhjh_� y\ey_lky� h^gh\j_f_ggh�b�f_lh^hf�� b�
kbkl_fhc� bgklblmlh\�� ijhp_^mj� kh]eZkh\Zgby� jZaebqguo� khpbZevgh-
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]jmiih\uo�bgl_j_kh\�b�mj_]mebjh\Zgby�dhgnebdlh\�f_`^m�gbfb��Z�lZd`_�
kj_^kl\hf�^hklb`_gby�khpbZevgh]h�fbjZ� 
 K_]h^gy��dh]^Z�fbj�klZgh\blky�\k_�[he__�keh`guf��ljZgknhjfbjm_l�
ky� kljmdlmjZ� hlghr_gbc� f_`^m� [bag_khf� b� khpbmf�� H[s_kl\h� `^_l� hl�
ij_^ijbgbfZl_e_c�g_�lhevdh�dZq_kl\_gguo�lh\Zjh\�b�mkem]�ih�ijb_fe_fhc�
p_g_��Z�g_qlh�[hevr_]h�-�klZ[bevghklb� 
 ?s_� h^gZ� ba� l_g^_gpbc��f_gyxsbo� h[ebd� kh\j_f_ggh]h� [bag_kZ�� - 
jhkl�lj_[h\Zgbc�kh�klhjhgu�ihlj_[bl_e_c��?keb�ij_`^_�ex^b�hjb_glbjh�
\Zebkv� gZ� p_gm� b� dZq_kl\h�� lh� l_i_jv� \k_� [hevr__� agZq_gb_� ijbh[j_lZ_l 
khpbZevguc�bfb^`�dhfiZgbb��ij_^eZ]Zxs_c�lh\Zj�beb�mkem]��LZdbf�h[jZ�
ahf�� g_h[oh^bfhklv� ijh\h^blv� khpbZevgh� hl\_lkl\_ggmx� iheblbdm� hij_�
^_ey_lky�g_�lhevdh�\eZklyfb��kdhevdh�^Z\e_gb_f�kh�klhjhgu�ihlj_[bl_ev�
kdh]h�jugdZ� 
 Gbdh]h�g_�gZ^h�m[_`^Zlv��qlh�wnn_dlb\gZy�dhjihjZlb\gZy�khpbZev�
gZy�^_yl_evghklv�iheh`bl_evgh�\eby_l�gZ�nbgZgkh\u_�j_amevlZlu�dhfiZ�
gbb�� iha\hey_l� aZdj_ieylv� mki_o��<_dlhj� jZa\blby� dhjihjZlb\gh]h� ]jZ`�
^Zgkl\Z�\h�fgh]hf�aZ\bkbl�hl�jZaf_jh\�b�ijhnbey�dhfiZgbb��hljZke_\uo�
hkh[_gghkl_c� b� l�^�� h^gb�nbjfu� khkj_^hlZqb\Zxlky� gZ� gZb[he__� hkljhc�
^ey�k_[y�ijh[e_f_��kdZ`_f��Z\lhfh[bevgu_�dhfiZgbb�–�gZ�wdheh]bb��>jm�
]b_�klZjZxlky�\ujZ`Zlv�k\hx�khpbZevgmx�hl\_lkl\_gghklv�bgZq_��H^gZdh�
iheblbdZ� dhjihjZlb\gh]h� ]jZ`^Zgkl\Z� [m^_l� wnn_dlb\ghc� lhevdh� \� lhf�
kemqZ_��_keb�hgZ�q_ldh�kh]eZkm_lky�kh�kljZl_]b_c�dhfiZgbb� 
 GZ�i_j\hf�wlZi_�ke_^m_l�hij_^_eblv�i_j_q_gv��hkgh\guo�khpbZevguo�
ijh[e_f��gm`^Zxsboky�\�j_r_gbb��hojZgZ�hdjm`Zxs_c� kj_^u�� kha^Zgb_�
jZ\guo�\hafh`ghkl_c�^ey�ijhn_kkbhgZevgh]h�jhklZ�khljm^gbdh\��bo�jZ[h�
lZ�b�k_f_cgZy�`bagv��ljm^�b�ijZ\Z�q_eh\_dZ� 
 >Ze__� g_h[oh^bfh� h[hagZqblv� ihabpbb� dhfiZgbb� ih� hkgh\guf�
\hijhkZf�khpbZevghc�hl\_lkl\_gghklb��ijbq_f�j_r_gb_�^he`gh�g_�lhevdh�
[Zabjh\Zlvky�gZ� dhjihjZlb\guo�p_gghklyo��gh�b� mqblu\Zlv�bgl_j_ku� Zd�
pbhg_jh\��ihklZ\sbdh\��aZdmisbdh\�b�^jm]bo�dexq_\uo�[bag_k�–�Z]_glh\� 
 Keh\hkhq_lZgb_� ©dhjihjZlb\gh_� ]jZ`^Zgkl\hª� bkihevam_lky� \� jhk�
kbckdhf�[bag_k� -�e_dkbdhg_�g_^Z\gh��L_f�g_�f_g__��l_g^_gpby�d�m\_ebq_�
gbx�khpbZevghc�hl\_lkl\_gghklb�jhkkbckdh]h�[bag_kZ�–�gZebph������hl_�
q_kl\_gguo� f_g_^`_jh\� m[_`^_gu�� mqZklb_� \� j_r_gbb� ijh[e_f�� dZkZx�
sboky�jZa\blby�h[s_kl\Z�–�\u]h^gh_�\eh`_gb_�kj_^kl\��Z������ba�gbo�m`_�
k_cqZk�]hlh\u�\ghkblv�^hihegbl_evguc�\deZ^�\�wlhl�ijhp_kk��>ey�l_o�jhk�
kbckdbo�dhfiZgbc��dhlhju_�klj_fylky�klZlv�dhjihjZpbyfb�fbjh\h]h�deZk�
kZ�� bkihevah\Zgb_� wlh]h� bgkljmf_glZ� ^ey� memqr_gby� k\h_]h� bfb^`Z� gZ�
f_`^mgZjh^ghc�Zj_g_�klZgh\blky�g_h[oh^bfhklvx�� 
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J�G��N_^hkh\Z��N:�ijb�IjZ\bl_evkl\_�Jhkkbckdhc�N_^_jZpbb��]��Fhkd\Z� 
H�;��Ljhnbfh\Z��:^fbgbkljZpby�]��<eZ^bfbjZ��Jhkkby 

 

HKGH<GU?�LJ?;H<:GBY�D�KBKL?F?�=HKM>:JKL<?GGUO�
FBGBF:EVGUO�KHPB:EVGUO�KL:G>:JLH< 

 

 Nhjfbjh\Zgb_� b� ijbf_g_gb_� kbkl_fu� ]hkm^Zjkl\_gguo� fbgbfZev�
guo�khpbZevguo�klZg^Zjlh\�klZgh\blky�\Z`g_crbf�kj_^kl\hf�ih\ur_gby�
wnn_dlb\ghklb� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� [x^`_lguo� kj_^kl\� b�
mijZ\ey_fhklb�khpbZevguo�ijhp_kkh\�� 
 Kbkl_fZ� ]hkm^Zjkl\_gguo� fbgbfZevguo� khpbZevguo� klZg^Zjlh\�
�K=FKK��ij_^klZ\ey_l�kh[hc�dhfie_dk�]hkm^Zjkl\_gguo�]ZjZglbc�b�]hkm�
^Zjkl\_gguo�mkem]�gZk_e_gbx��mklZgh\e_gguo�aZdhgh^Zl_evkl\hf�Jhkkbc�
kdhc�N_^_jZpbb�b�ij_^hklZ\ey_fuo�[_kieZlgh� �gZ�ev]hlguo�mkeh\byo��aZ�
kq_l�[x^`_lghc�kbkl_fu�Jhkkbckdhc�N_^_jZpbb� 
 K=FKK�^he`gZ�[ulv�khjb_glbjh\ZgZ�gZ�h[_ki_q_gb_�j_]bhgZevgh]h�
b�fmgbpbiZevgh]h�khpbZevgh-wdhghfbq_kdh]h�jZa\blby��HgZ�^he`gZ�hl\_�
qZlv�ke_^mxsbf�hkgh\guf�lj_[h\Zgbyf�� 
 Z��j_]bhgu�b�fmgbpbiZevgu_�h[jZah\Zgby�hlebqZxlky�^jm]�hl�^jm]Z��
<�k\yab�k�wlbf�fh^_ev�K=FKK�^he`gZ�kh^_j`Zlv�dZd�[ehd�_^bghc�ghf_gd�
eZlmju��i_j_q_gv��gZ[hj�[_kieZlguo��ev]hlguo��mkem]��[ehd�_^bghc�kbkl_fu�
khpbZevguo�ghjf�b�ghjfZlb\h\�� lZd�b� l_jjblhjbZevgh� ^bnn_j_gpbjh\Zg�
gu_�nbgZgkh\u_�ghjfu�b�ghjfZlb\u�b�ki_pbZevguc�[ehd�khpbZevguo�ihdZ�
aZl_e_c� 
 [��fh^_ev�\k_]^Z�lj_[m_l�ZgZebaZ�\g_rg_c�kj_^u��ihgbfZgby�nbgZg�
kh\uo�\hafh`ghkl_c��Z�lZd`_�ZgZebaZ�bf_xsbo�f_klh�[x^`_lguo�h]jZgb�
qbl_e_c� 
 \��nmgdpbhgbjh\Zgb_�K=FKK�^he`gh�[ulv�h[hkgh\Zgh��ih^dj_ie_�
gh�j_kmjkZfb��gZijZ\e_gh�gZ�j_r_gb_�gZdhib\rboky�ijh[e_f��ij_h^he_�
gb_�ij_iylkl\bc�\�ij_^hklZ\e_gbb�gZk_e_gbx�]hkm^Zjkl\_gguo�]ZjZglbc�b�
mkem]�b�kha^Zgby�[eZ]hijbylguo�mkeh\bc�^ey�l_jjblhjbZevgh]h�jZa\blby� 
 ]��fh^_ev�K=FKK� hljZ`Z_l� ]hlh\ghklv� d� ^he]hkjhqghfm� \b^_gbx��
kihkh[ghklv�d�dhjj_dlbjh\d_�^_yl_evghklb�\�khhl\_lkl\bb�k�baf_gyxsb�
fbky�khpbZevgh-wdhghfbq_kdbfb�h[klhyl_evkl\Zfb� 
 Mq_l� mdZaZgguo� lj_[h\Zgbc� iha\hebl�� ih� gZr_fm�fg_gbx�� kha^Zlv�
K=FKK�� ]ZjZglbjmxsmx�m^h\e_l\hj_gb_� khpbZevguo�mkem]�`bl_eyf�j_�
]bhgZ��]hjh^Z� 

 
G�F��Nbebfhgh\Z��KI[=M��]��K-I_l_j[mj]��Jhkkby 

 

BGGH<:PBHGGHKLV�IJ?>IJBGBF:L?EVKL<: 
D:D�J?R:XSBC�N:DLHJ�J:A<BLBY�J?=BHG: 
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 L_jfbg�ij_^ijbgbfZl_evkl\h�\�wdhghfbq_kdhc�ebl_jZlmj_�bkihevam_lky�
\�hkgh\ghf�k�lhqdb�aj_gby�bggh\Zpbhgghklb��hkms_kl\ey_fhc�\�mkeh\byo�g_hi�
j_^_e_gghklb��>bgZfbdZ�hdjm`Zxs_c�kj_^u�\ua\ZgZ�\ukhdhc�g_ij_^kdZam_fh�
klvx�deb_glh\�b�dhgdmj_glh\��\ukhdbo�l_fih\�baf_g_gby�jughqguo�l_g^_gpbc�
b�bggh\Zpbc��Bkke_^h\Zgby�fgh]bo� wdhghfbklh\�ihdZaZeb��qlh�g_ij_^kdZam_�
fhklv�\g_rg_c�kj_^u�h[mkeZ\eb\Z_l�ihlj_[ghklv�ij_^ijbylbc�[ulv�[he__�Z]�
j_kkb\gufb�b�]b[dbfb�hlghkbl_evgh�kms_kl\mxsbo�\hafh`ghkl_c��ihhsjyxl�
gh\r_kl\Z�b�ij_^ijbgbfZl_evkdb_�oZjZdl_jbklbdb�nbjfu��Bggh\Zpbb�oZjZd�
l_jbamxl�mki_o�jZa\blby�ij_^ijbylby�b�j_]bhgZ�\�p_ehf��K�ihfhsvx�bggh\Z�
pbc�j_rZ_lky�ijh[e_fZ�jZa\blby�j_]bhgh\��kha^Zgby�gh\uo�jZ[hqbo�f_klb��ih�
\ur_gb_�dhgdmj_glhkihkh[ghklb�f_klghc�ijh^mdpbb�� kgb`_gb_�hllhdZ�jZ[h�
q_c�kbeu��kgb`_gb_�g_jZ\ghf_jghklb�jZa\blby�hl^_evguo�j_]bhgh\� 

AZjm[_`guc�hiul�gZ]ey^gh�beexkljbjm_l��qlh�fZeh_�ij_^ijbgbfZ�
l_evkl\h� [he__� wnn_dlb\gh� hkms_kl\ey_l� bggh\Zpbhggmx� ^_yl_evghklv��
Ih�hp_gdZf��k^_eZgguf�GZpbhgZevguf�gZmqguf�nhg^hf�KR:��hlf_qZ_l�
ky��©GZ�dZ`^uc�\eh`_gguc�\�GBHDJ�^heeZj�nbjfZ�k�qbkehf�aZgyluo�^h�
����q_e��hkms_kl\beZ�\���jZaZ�[hevr_�gh\h\\_^_gbc��q_f�Nbjfu�k�qbke_g�
ghklvx� �����–� ������q_e���b�\� ���jZaZ�[hevr_��q_f�dhfiZgbb�� ]^_� aZgylh�
k\ur_�������q_e�� 

F_`^m� l_f�i_j_^Zqb� l_ogheh]bc�gZ�mjh\g_�fZeuo�b� kj_^gbo�ij_^�
ijbylbc� ijZdlbq_kdb� g_l��Hkgh\gZy� ijbqbgZ� \� lhf�� qlh� jhkkbckdb_� \eZ�
^_evpu�bgl_ee_dlmZevghc� kh[kl\_gghklb�g_�fh]ml�ij_^klZ\blv� k\hc�ijh�
^mdl�\�lhf�\b^_��dhlhjuc�ijbgyl�\�?\jhi_��lZd�dZd�g_�bf_xl�kj_^kl\�b�qZk�
lbqgh� hiulZ� ^ey� ^h\_^_gby� l_ogheh]bc� ^h� ^he`gh]h� mjh\gy�� AZiZ^gu_�
ij_^ijbgbfZl_eb� kijZ\_^eb\h� kqblZxl�� qlh� ij_^eZ]Z_fh_� bf� gh\r_kl\h�
_s_�g_�y\ey_lky�bggh\Zpbhgguf�ijh^mdlhf��Djhf_�lh]h��fh`gh�\u^_eblv�
ljb�]jmiiu�nZdlhjh\��hdZau\Zxsb_�g_]Zlb\gh_�\ebygb_�gZ�i_j_^Zqm�l_o�
gheh]bc�ba�fZeh]h�[bag_kZ�\�djmiguc��hj]ZgbaZpbhggmx��wdhghfbq_kdmx�
b�ikboheh]bq_kdmx�� 

Hj]ZgbaZpbhggmx� ]jmiim� khklZ\eyxl�nZdlhju�� k\b^_l_evkl\mxsb_�
h[�hlkmlkl\bb�h[jZlghc�k\yab�ijb�j_ZebaZpbb�jZajZ[hlhd��jZaju\_�bgl_j_�
kh\�kljmdlmj��mqZkl\mxsbo�\�j_ZebaZpbb�jZajZ[hlhd�� 

NZdlhju� wdhghfbq_kdhc� ]jmiiu�� keZ[Zy� fZl_jbZevgZy� aZbgl_j_kh�
\Zgghklv�jZajZ[hlqbdh\�\�ijZdlbq_kdhc�j_ZebaZpbb�b^_b��dZlZkljhnbq_kdh_�
hkeZ[e_gb_� hl_q_kl\_ggh]h� \ukhdhl_ogheh]bq_kdh]h� jugdZ� ba-aZ� iZ^_gby�
ijhfure_gghklb�� gZmqguo� bkke_^h\Zgbc�� \ukhdZy� dhgdmj_gpby� b�
ijhl_dpbhgbaf� gZ� f_`^mgZjh^ghf� jugd_� gZ� nhg_� hlkmlkl\by� m�
hl_q_kl\_gguo� jZajZ[hlqbdh\� b� ijhba\h^bl_e_c� hiulZ� ijh^\b`_gby�
ijh^mdlZ�\�jughqguo�mkeh\byo� 

NZdlhju� ikboheh]bq_kdhc� ]jmiiu�� ©g_ijbfbjbfuc� nmg^Zf_glZ�
ebafª�� lh� _klv�`_eZgb_� aZgbfZlvky� i_jki_dlb\gufb� bkke_^h\Zgbyfb� h[�
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s_]h� oZjZdl_jZ�� j_ZebaZpby� dhlhjuo� \hafh`gZ� \� [m^ms_f�� ©kgh[bafª� \�
hlghr_gbb� bkke_^h\Zgbc�� g_� k\yaZgguo� k� fZkrlZ[gufb�� g_h[hjhlgufb�
ijh_dlZfb��keZ[Zy�\hkijbbfqb\hklv�jhkkbckdbf�h[s_kl\hf�gh\h\\_^_gbc� 

<� mkeh\byo� g_^hklZlhqghklb�f_klguo� j_kmjkgh-kujv_\uo� bklhqgb�
dh\�� k� h^ghc� klhjhgu�� b� bf_xs_]hky� [hevrh]h� gZmqgh]h� ihl_gpbZeZ�� k�
^jm]hc� –� bkihevah\Zgb_� bggh\Zpbhgguo� \hafh`ghkl_c� fZeuo� ij_^ijb�
ylbc�fh`_l�klZlv�h^gbf�ba�f_oZgbafh\�ih\ur_gby�wnn_dlb\ghklb�gZmq�
guo�jZajZ[hlhd�b�\g_^j_gby�bkke_^h\Zgbc�� 

 
>�<��QZcdh\kdbc��:�?��IZgy]bgZ��F�n�<e=M��]��Fmjhf��Jhkkby 

 

H�<A:BFHK<YAB�DHFFMGBD:PBB�B�BGNHJF:PBB� 
 

 Ijh\_^_ggh_�gZfb�bkke_^h\Zgb_�bgnhjfZpbb�dZd� wdhghfbq_kdhc�dZ�
l_]hjbb�iha\hebeh�hij_^_eblv�__�dZd�agZgb_��\dexq_ggh_�g_ihkj_^kl\_ggh�\�
dhffmgbdZlb\guc�ijhp_kk��<�k\hx�hq_j_^v��bkoh^guf�fhf_glhf�ij_h[jZ�
ah\Zgby�bgnhjfZpbb�\�bgnhjfZpbhgguc�j_kmjk�y\ey_lky�_]h�nbdkZpby�gZ�
l_o�beb�bguo�\b^Zo�ghkbl_e_c��dhlhjZy�iha\hey_l�\dexqblv�agZgb_�\�kn_jm�
h[jZs_gby�ih�jZaebqguf�dZgZeZf��beb��bgZq_�]h\hjy��\�dhffmgbdZpbx�� 
 J_r_gb_�aZ^Zqb�ij_h[jZah\Zgby�bgnhjfZpbb�\�nZdlhj�ijhba\h^kl\Z�
h[_ki_qb\Z_l� dhffmgbdZpbhggZy� kbkl_fZ� dZd� g_h[oh^bfuc� bgkljmf_gl��
ijhp_kk��k\yaZgguc�k�f_`ebqghklguf�b�hj]ZgbaZpbhgguf�h[s_gb_f�ijb�
i_j_^Zq_�bgnhjfZpbb�dZd�\gmljb�hj]ZgbaZpbb��lZd�b�k�\g_rg_c�kj_^hc� 
 L_jfbg�©dhffmgbdZpbyª�ijhbkoh^bl�hl�eZlbgkdh]h�communis, hagZ�
qZxs_]h� ©h[s__ª��i_j_^Zxsbc�bgnhjfZpbx�iulZ_lky�mklZgh\blv� ©h[s�
ghklvª� k� ihemqZxsbf�� DhffmgbdZpbx� hij_^_eyxl� dZd� ijhp_kk� h[f_gZ�
bgnhjfZpb_c�b�i_j_^Zqb�k\_^_gbc�f_`^m�^\mfy�ex^vfb�beb�\�g_[hevrhc�
]jmii_�ex^_c�� 
 DhffmgbdZpby�\dexqZ_l�b�lh��qlh i_j_^Z_lky��b�lh��dZd�i_j_^Z_lky��
ij_^iheZ]Z_l� hij_^_e_ggmx� ihke_^h\Zl_evghklv� ^_ckl\bc�� gZijZ\e_gguo�
gZ�^hklb`_gb_�ihklZ\e_gghc�p_eb��\dexqZ_l�kh\hdmighklv�kj_^kl\�b�f_lh�
^h\�h[jZ[hldb�bgnhjfZpbb��ij_^klZ\ey_l�kh[hc�ijhp_kkhj��\�dhlhjhf�bk�
ihevamxlky�hij_^_e_ggu_�l_ogheh]bb�i_j_jZ[hldb�bgnhjfZpbb�� 
 BgnhjfZpby�b�dhffmgbdZpby�khhlghkylky��k�h^ghc�klhjhgu��dZd�bk�
oh^guc�j_kmjk�b�ijhp_kk��k�^jm]hc�–�dZd�ijhp_kk�b�_]h�j_amevlZl��Ijb�wlhf�
gZ� \uoh^_� dhffmgbdZpbhggh]h� ijhp_kkZ� \� aZ\bkbfhklb� hl� _]h� oZjZdl_jZ�
h`b^Z_fuf�j_amevlZlhf�fh`_l�[ulv�bgnhjfZpby�ljZ^bpbhggZy��gZb[he__�
lhqgh�khhl\_lkl\mxsZy�bkoh^ghc��b�bgnhjfZpby�gh\h]h�dZq_kl\Z��bggh\Z�
pbhggZy� �gZijbf_j�� mijZ\e_gq_kdh_� j_r_gb_��� LZdh_� jZaebqb_� k\yaZgh� k�
kms_kl\h\Zgb_f�bg_jpbhgguo�b�bggh\Zpbhgguo�dhffmgbdZpbhgguo�l_o�
gheh]bc.  
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 <�wlm�ko_fm�\h\e_dZxlky�g_�lhevdh�bgnhjfZpbhggu_��gh�b�fZl_jbZev�
gu_��^_g_`gu_��ljm^h\u_�j_kmjku��hi_jZpbb�fh]ml�\uihegylvky�ihke_^h\Z�
l_evgh�beb�iZjZee_evgh��k�l_f�beb�bguf�dhwnnbpb_glhf�ihe_agh]h�^_ckl�
\by�� qlh� iha\hey_l� ijh\_klb� ZgZeh]bx� k� fZl_jbZevguf� l_ogheh]bq_kdbf�
ijhp_kkhf� 
 Ijbgpbiu� ihkljh_gby� dhffmgbdZpbhgguo� l_ogheh]bc� mgb\_jkZev�
gu�� ijbf_gbfu� \h� \k_o� kn_jZo� h[s_kl\_gghc� `bagb� b� ohayckl\_gghc�
ijZdlbdb��<� lh�`_� \j_fy� ki_dlj� dhffmgbdZpbhgguo� l_ogheh]bc� qj_a\u�
qZcgh�rbjhd��Z�kZfb�hgb�\�[hevr_c�beb�f_gvr_c�kl_i_gb�ki_pbZebabjh�
\Zgu��Fu� \u^_ebeb� [he__� ^_kylb� ]jmii� l_ogheh]bc� dhffmgbdZpbb��PR-
l_ogheh]bb�� j_deZfZ� b� ijhiZ]Zg^Z�� khpbheh]bq_kdb_� b� ikboheh]bq_kdb_��
k_fbhlbq_kdb_��ikbohl_jZi_\lbq_kdb_��fbnheh]bq_kdb_��Zj]mf_glZlb\gu_��
bfb^`_\u_��]mfZgblZjgu_��fZl_fZlbq_kdb_�b�db[_jg_lbq_kdb_��bgnhjfZ�
pbhggu_� 
 BgnhjfZpbhggu_�l_ogheh]bb�ij_^klZ\eyxl�hkh[uc�bgl_j_k��<�madh�
ki_pbZevghf� ihgbfZgbb� hgb� ho\Zlu\Zxl� ijhba\h^kl\_ggu_� ijhp_kku� b�
hibkZgb_� kihkh[h\� ijhba\h^kl\Z�� l_ogbdm�� kh\hdmighklv� kj_^kl\� ljm^Z��
hkgh\Zgguo�gZ�bkihevah\Zgbb�bgnhjfZpbb�b�ij_^gZagZq_gguo�^ey�__�h[�
jZ[hldb�� 
 <�rbjhdhf�ihgbfZgbb�bgnhjfZpbhggu_�l_ogheh]bb�fh`gh�hij_^_�
eblv�dZd�\k_�f_oZgbq_kdb_�beb�we_dljhggu_�kj_^kl\Z��Z�lZd`_�klZg^Zjlguc�
gZ[hj� ijhp_^mj�� dhlhju_� m\_ebqb\Zxl� ijbjh^gu_� kihkh[ghklb� q_eh\_dZ�
ih� ij_h[jZah\Zgbx�� h[jZ[hld_� b� ojZg_gbx� bgnhjfZpbb�� KZfh� jZa\blb_�
wlbo� kj_^kl\� \h� fgh]hf� [ueh� h[mkeh\e_gh� \hajZklZxs_c� ihlj_[ghklvx�
hj]ZgbaZpbhgguo� dhffmgbdZpbc� \� bgkljmf_glZo�� iha\heyxsbo� [ukljh�
knhjfbjh\Zlv� [hevrb_� fZkkb\u� bkoh^ghc� bgnhjfZpbb� b� ijhba\_klb� bo�
i_j_jZ[hldm�� 
 Kl_i_gv� l_ogbq_kdh]h� kh\_jr_gkl\Z� ijbf_gy_fuo� kj_^kl\� b� bgkl�
jmf_glZjby�h[jZ[hldb�bgnhjfZpbb�\h�fgh]hf�k\b^_l_evkl\m_l�h[�mjh\g_�
jZa\blby�dhffmgbdZpbb�b�h[mkeh\eb\Z_l�__�wnn_dlb\ghklv��Djbl_jbb�wn�
n_dlb\ghklb�dhffmgbdZpbb��\ul_dZxl�ba�aZ^Zqb�h[_ki_qb\Zlv�ij_h[jZah�
\Zgb_� bgnhjfZpbhgguo� j_kmjkh\� \� nZdlhju� ijhba\h^kl\Z�� ijb\h^blv� d�
memqr_gbx� mjh\gy� bgnhjfZpbb�� Djbl_jb_f� wnn_dlZ� dhffmgbdZlb\guo�
ijhp_kkh\�gZ�ij_^ijbylbb�y\ey_lky�memqr_gb_�bgnhjfbjh\Zgghklb��dhlh�
jmx� fu� hij_^_ebeb� dZd� gZb[he__� ihegmx� h[_ki_q_gghklv� ^hklh\_jghc��
bkq_jiu\Zxs_c��k\h_\j_f_gghc��Z^Zilb\ghc�bgnhjfZpb_c�� 
 DhffmgbdZpbhggu_�ijhp_kku�ih^qbgyxlky�djbl_jbx�g_�lhevdh�wn�
n_dlZ��gh�b� wnn_dlb\ghklb� �bkihevah\Zgb_�bgnhjfZpbb�gZbemqrbf� kih�
kh[hf�� wnn_dl�hl�bkihevah\Zgby�ij_^ijbylb_f�bgnhjfZpbb�b�aZljZlu�gZ�
g__�^he`gu�gZoh^blvky�\�hilbfZevghf�khhlghr_gbb�� 
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 DhffmgbdZpbb�gZ�ij_^ijbylbb�hkms_kl\eyxlky�\�mkeh\byo�h]jZgb�
q_gghklb� j_kmjkh\��Hkh[_gguc� oZjZdl_j� bgnhjfZpbhgguo� j_kmjkh\� h[m�
keh\eb\Z_l�g_h[oh^bfhklv�g_� lhevdh� mqblu\Zlv�bo�h]jZgbq_gghklv��gh�b�
mklZgh\blv�ki_pbnbdm�bgnhjfZpbhgguo�h]jZgbq_gbc�� 
 
?�<��Q_gph\Z��:^fbgbkljZpby�<eZ^bfbjkdhc�h[eZklb��]��<eZ^bfbj��Jhkkby 

 

BA�BKLHJBB�J:A<BLBY�=HKM>:JKL<?GGHC� 
K?F?CGHC�IHEBLBDB 

 

 DZd�kijZ\_^eb\h�hlf_qZe�njZgpmakdbc�bklhjbd�FZjd�;ehd��©G_agZ�
gb_�ijhreh]h�g_�lhevdh�\j_^bl�ihagZgbx�gZklhys_]h��gh�b�klZ\bl�ih^�m]�
jham�\kydmx�ihiuldm�^_ckl\h\Zlv�\�gZklhys_fª�� 
 Bklhjbq_kdb� mijZ\e_gb_� f_jhijbylbyfb�� khklZ\eyxsbfb� \� kh\h�
dmighklb�]hkm^Zjkl\_ggmx�khpbZevgh-wdhghfbq_kdmx�iheblbdm�\�hlghr_�
gbb�k_fvb��knhjfbjh\Zehkv�\�[u\r_f�KKKJ�q_j_a�^_yl_evghklv�khpbZev�
guo�fbgbkl_jkl\�b�\_^hfkl\�b�ijhnkhxah\�-�<PKIK� 
 GZb[he__�ljZ^bpbhggu_�nhjfu�wlhc�iheblbdb� -�ij_^hklZ\e_gb_�fZ�
l_jbZevghc�ihfhsb�k_fvyf�k�^_lvfb�\�\b^_�]hkm^Zjkl\_gguo�^_g_`guo�ih�
kh[bc��ih�[_j_f_gghklb�b�jh^Zf��_^bgh\j_f_ggh]h�\�k\yab�k�jh`^_gb_f�j_�
[_gdZ��ih�moh^m� aZ�fZehe_lgbf�j_[_gdhf��ih�moh^m� aZ�[hevguf�j_[_gdhf��
_^bgh]h�_`_f_kyqgh]h�ihkh[by�gZ�j_[_gdZ���Z�lZd`_�i_gkbc�gZ�^_l_c��gZlm�
jZevguo�\uieZl� �gZ[hjZ�h^_`^u�^ey�gh\hjh`^_gguo��ijh^mdlh\�^ey�[_j_�
f_gguo� `_gsbg��rdhevghc� nhjfu�� ^_lkdhc� h^_`^u� b� h[m\b��rdhevguo�
aZ\ljZdh\�b�^j���b�ev]hl�k_fvyf��`_gsbgZf�b�^_lyf�\�ljm^h\hf��`bebsghf��
i_gkbhgghf� aZdhgh^Zl_evkl\Zo�� \� kn_j_� gZeh]hh[eh`_gby�� dj_^blh\Zgby��
[ulh\uo�mkem]�b�l�i� 
 MijZ\e_gq_kdb_�nmgdpbb�ih�gZagZq_gbx�b�\uieZl_�i_gkbc�b�ihkh�
[bc��ij_^hklZ\e_gb_�ev]hl�b�gZlmjZevguo�\uieZl�hkms_kl\eyebkv��\iehlv�
^h�jZkiZ^Z�KKKJ��\�hkgh\ghf�q_j_a�hj]ZgbaZpbhggh-f_lh^bq_kdmx��dhhj�
^bgZpbhggmx� b� dhgkmevlZlb\gmx� ^_yl_evghklv� =hkdhfljm^Z� KKKJ��
<PKIK��=hkh[jZah\Zgby�KKKJ��Fbga^jZ\Z�KKKJ��fbgbkl_jkl\� khpbZev�
gh]h�h[_ki_q_gby�khxaguo�j_kim[ebd��Z�lZd`_�q_j_a�l_jjblhjbZevgu_�hj�
]Zgu�wlbo�fbgbkl_jkl\�b�\_^hfkl\��\oh^b\rb_�\�khklZ\�bkihedhfh\�Kh\_�
lh\� gZjh^guo� ^_imlZlh\� \k_o� mjh\g_c� mijZ\e_gby� �wlh� -� mijZ\e_gby� beb�
hl^_eu�ih�ljm^m��h[jZah\Zgbx��khpbZevghfm�h[_ki_q_gbx�� 
 >ey�[hevrbgkl\Z�lZdbo�kljmdlmj�mdZaZggZy�^_yl_evghklv�y\eyeZkv�g_�
hkgh\ghc��Z�^hihegbl_evghc��Z�ihwlhfm�g_�kebrdhf�wnn_dlb\ghc� 
 KZfh� ijbgylb_� gh\uo� h[s_]hkm^Zjkl\_gguo� ijh]jZff� ih^^_j`db�
k_fvb�ghkbeh�wibah^bq_kdbc�oZjZdl_j�b�hkms_kl\eyehkv�ihkj_^kl\hf�ijb�
gylby�mdZah\�<_joh\gh]h�Kh\_lZ�KKKJ��ihklZgh\e_gbc�Kh\_lZ�Fbgbkljh\�
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KKKJ��Z�\�hkh[h�agZqbfuo�kemqZyo�kh\f_klguo�ihklZgh\e_gbc�IjZ\bl_ev�
kl\Z�b�PD�DIKK��<PKIK��<EDKF� 
 B^_heh]by� ]hkm^Zjkl\_gguo� f_j� ih^^_j`db� k_fvb� h[uqgh� baeZ]Z�
eZkv� \�ij_Zf[me_�ijbgbfZ_fuo�ghjfZlb\guo�^hdmf_glh\��>Ze_dh�g_� \k_�
^_deZjbjm_fu_�\�ghjfZlb\guo�^hdmf_glZo�p_eb�ij_^iheZ]Zeb�Z^_d\Zlgu_�
bf�f_ju�b�[ueb�^hklZlhqgh�ijh^mfZggu�b�wnn_dlb\gu��<�lh�`_�\j_fy�kZ�
fh� bo� baeh`_gb_� jZkdju\Zeh� bgl_j_ku� ]hkm^Zjkl\Z� \� h[eZklb� k_f_cghc�
iheblbdb� 
 <�l_q_gb_�fgh]bo�e_l�hl_q_kl\_ggh_�h[s_kl\h\_^_gb_�eb[h�\hh[s_�
g_� jZkkfZljb\Zeh� ^_yl_evghklv� ]hkm^Zjkl\Z� �_]h� iheblbdm�� b^_heh]bx��
ijZ\h��dZd�h^bg�ba�\Z`g_crbo�nZdlhjh\�k_f_cguo�baf_g_gbc��eb[h�h[hk�
gh\u\Zeh�bkdexqbl_evghklv�\k_]h�©kh\_lkdh]hª��k_fvb��h[jZaZ�`bagb��]h�
km^Zjkl\Z�b�_]h�iheblbdb�b�l��^����b]ghjbjmy�fgh]b_�bklhjbq_kdb_�nZdlu� 
 K������]��^h�i_j\hc�iheh\bgu���-o�]]��k_f_cgZy�iheblbdZ�[ueZ�gZijZ\�
e_gZ��ih�hnbpbZevghc�\_jkbb��gZ�kha^Zgb_�jZ[hlZxsbf�`_gsbgZf�mkeh\bc�
^ey�khq_lZgby�fZl_jbgkl\Z�k�ljm^hf�\�h[s_kl\_gghf�ijhba\h^kl\_�\�jZfdZo�
jZa\blby�khpbZevgh]h�kljZoh\Zgby�b�ljm^h\uo�ev]hl� �hlimkdZ�b�ihkh[by�ih�
[_j_f_gghklb�b�jh^Zf��hieZqb\Z_fu_�i_j_ju\�gZ�dhjfe_gb_�j_[_gdZ��aZij_l�
ljm^Z�`_gsbg�b�ih^jhkldh\�ghqgu_�kf_gu�b�gZ�ih^a_fguo�jZ[hlZo���Ki_pb�
nbqgh�� qlh� \k_� wlb� f_ju� Z^j_kh\Zebkv� g_� kh[kl\_ggh� k_fv_�� Z� ]hjh^kdbf�
`_gsbgZf�–�jZ[hlgbpZf�dZd�hkh[hc�khpbZevgh-^_fh]jZnbq_kdhc�]jmii_�gZ�
k_e_gby� 
 Ijh]jZffZ�ihkljh_gby�dhffmgbklbq_kdh]h�h[s_kl\Z��klZ\rZy�hkgh�
\hc�\k_c�^_yl_evghklb�[hevr_\bdh\��ij_^iheZ]ZeZ�ihkl_i_ggmx�ebd\b^Z�
pbx� bgklblmlZ� k_fvb�� ^_ijb\ZlbaZpbx� k_f_cghc�`bagb� b� khpbZebaZpbx�
k_f_cguo�nmgdpbc��Wlb�b^_b�rbjhdh�ijhiZ]Zg^bjh\Zebkv�b�iZjlbcgufb�
eb^_jZfb�Kh\_lkdh]h�]hkm^Zjkl\Z��GZb[he__�eZdhgbqgh�hlghkbl_evgh�i_j�
ki_dlb\�bgklblmlZ�k_fvb�\ukdZaZeZkv�:�F��DheehglZc��©K_fvy�h[j_q_gZ�gZ�
jZajmr_gb_ª��:�m`_�\������]��B��:jfZg^�ibkZeZ��©Fu�^he`gu�b�fu�m`_�
gZqZeb�\\h^blv�h[s_kl\_ggh_�\hkiblZgb_�^_l_c�b�mgbqlh`Zlv�\eZklv�jh�
^bl_e_c�gZ^�^_lvfbª� 
 Ih^�\ebygb_f�iZjlbcghc�ijhiZ]Zg^u�\�im[ebpbklbd_���-o�]h^h\�Zd�
lb\gh�lbjZ`bjmxlky�l_abku�h�lhf��qlh�©l_i_jv�g_�^he`gh�[ulv�f_klZ�mdZ�
aZgbyf� h� g_^himklbfhklb� \f_rZl_evkl\Z� ihklhjhggbo�� qm`bo� \� kn_jm�
k_f_cgh-[jZqguo�hlghr_gbcª��qlh�©iZjlby�bf__l�ijZ\h�aZ]eygmlv�\�k_fvx�
dZ`^h]h�ba�gZk�b�ijh\h^blv� lZf� k\hx� ebgbxª� �L_ll_[hjg��Jh^bl_evkdb_�
ijZ\Z�\�i_j\hf�dh^_dk_�aZdhgh\�JKNKJ����Ijhe_lZjkdZy�j_\hexpby�b�ijZ�
\h������������k������Dhffmgbklbq_kdZy�iZjlby�b�hj]ZgbaZpby�jZ[hlgbp��F���
������k������ 
 NZdlbq_kdb� \i_j\u_� \� bklhjbb� dmjk� gZ� ihegmx� hlf_gm� k_fvb� [ue�
\ha\_^_g�\�jZg]�hnbpbZevghc�b^_heh]bb�]hkm^Zjkl\Z��Ke_^mxsbc�i_jbh^�- 
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kh� \lhjhc�iheh\bgu� ��-o� ]h^h\� ^h� ��-o� ]h^h\� -�fh`gh� hoZjZdl_jbah\Zlv�
dZd�ijhgZlZebklkdbc��hjb_glbjh\Zgguc�gZ�ihhsj_gb_�\ukhdhc�jh`^Z_fh�
klb�b�fgh]h^_lghklb��<� wlh�\j_fy�[ue�\\_^_gu�ihkh[by�gZ�^_l_c�fgh]h�
^_lguf�fZl_jyf� �gZqbgZy� k� q_l\_jlh]h� j_[_gdZ��� aZij_s_gu� Z[hjlu� �ih�
kdhevdm� jh`^_gb_� ^_l_c�—� wlh� ©ijZ\h� b� h[yaZgghklvª�`_gsbg�� dZd� wlh�
[ueh�kdZaZgh�\�ihklZgh\e_gbb�PBD�b�KGD�KKKJ�hl����bxgy������]����m`_�
klhq_gZ�ijhp_^mjZ�jZa\h^h\�b�m\_ebq_gu� Zebf_glu�gZ�^_l_c� ������ ]����<�
wlhl�i_jbh^��dZd�b�\�l_q_gb_�\k_o�e_l�kh\_lkdhc�\eZklb��ij_^ijbgbfZebkv�
rZ]b�ih� klbfmebjh\Zgbx� ^_lhjh`^_gby�� ^hklZlhqgh� \kihfgblv�gZeh]�gZ�
[_a^_lghklv��Hij_^_eyxs__�\ebygb_�gZ�b^_heh]bx�ijhgZlZebafZ�\�k_f_c�
ghc�iheblbd_� \� wlhl�i_jbh^� ku]jZeb� h]jhfgu_�ihl_jb�gZk_e_gby� \� ]h^u�
j_ij_kkbc�b�<_ebdhc�Hl_q_kl\_gghc�\hcgu��]heh^Z��jZajmob� 
 <���-_�– 80-_�]h^u�\�hkgh\m�khpbZevghc�iheblbdb�\�hlghr_gbb�k_fvb�
[ueb�iheh`_gu�b^_b�ij_h^he_gby�fZehh[_ki_q_gghklb�k_f_c�k�^_lvfb�gZ�
hkgh\_� \\_^_gby� ihkh[bc� gZ� ^_l_c� dhgdj_lguf� dZl_]hjbyf� k_f_c��fZeh�
h[_ki_q_gguf�k�^mr_\ufb�^hoh^Zfb��g_�ij_\urZxsbfb����jm[��\�f_kyp�
������]h^���k�^_lvfb-bg\Zeb^Zfb�������]����\^h\Zf��g_�ihemqZxsbf�gZ�^_�
l_c�i_gkbb�ih�kemqZx�ihl_jb�dhjfbevpZ� ������]����gZ�^_l_c��jh^bl_eb�dh�
lhjuo�mdehgyxlky�hl�mieZlu�Zebf_glh\�������]����Djhf_�lh]h��[ueb�m\_eb�
q_gu�ihkh[by�h^bghdbf�fZl_jyf�������]��� 
 <� ��-_�]h^u�baf_gb\rZyky�khpbZevgh-wdhghfbq_kdZy�kblmZpby�ijb�
\_eZ�d�ihkl_i_gghfm�jZkrbj_gbx�ho\ZlZ�ihkh[byfb�b�jhklm�bo�jZaf_jh\��
<�gZklhys__�\j_fy�\�hkgh\m�kms_kl\mxs_c�kbkl_fu�khpbZevguo�ev]hl�b�
]ZjZglbc�]hkm^Zjkl\hf�iheh`_g�ijbgpbi�©Z^j_kghklbª�k�l_f��qlh[u�dhg�
dj_lgZy� ev]hlZ� Z^j_kh\ZeZkv� miheghfhq_gguf� ]hkm^Zjkl\_gguf� hj]Zghf�
gZb[he__�gm`^Zxs_fmky�\�g_c�]jZ`^Zgbgm� 

 
:�D��Qbklh\��BQI��]��<eZ^bfbj��Jhkkby� 

 

H�JHEB�Q?EH<?D:�B�Q:KLGHC�KH;KL<?GGHKLB�<�
LH<:JGH->?G?@GUO�HLGHR?GBYO 

  
Ex[h_�kj_^kl\h�ijhba\h^kl\Z��KI��–�_klv�ijh^mdl�jZa\blby�h[s_kl�

\Z�b�khhl\_lkl\m_l�^hklb]gmlhfm�mjh\gx�l_ogheh]bc��h[jZah\Zgby�b�h[s_�
kl\_gguo�hlghr_gbc��<�lh�`_�\j_fy�^hklb]gmluc�mjh\_gv�KI�–�_klv�bgkl�
jmf_gl�^ey�^\b`_gby�d�[he__�\ukhdhc�klmi_gb�jZa\blby��dZd�KI�\�qZklgh�
klb��lZd�b�\�`bagb�\hh[s_� 

HdZaZ\rbkv�gZ�[he__�\ukhdhc�klmi_gvd_��h[eZ^Zl_ev�KI�klhbl�i_j_^�
\u[hjhf� 

Z��beb�klj_fblvky�d�gh\uf�\ukhlZf�mjh\gy�`bagb��Z�agZqbl�b�h[s_�
kl\_ggh]h�jZa\blby��^ey�q_]h�_fm�gm`gu�KI�[he__�\ukhdh]h�dZq_kl\Z� 
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[��beb�^h\hevkl\h\Zlvky�^hklb]gmluf��ijh^Z\��gZijbf_j��bf_xsb_�
ky�KI�^jm]hfm�q_eh\_dm��dhlhjuc�`_eZ_l�ih^gylvky�ohly�[u�^h�mjh\gy��dh�
lhjuc�h[_ki_qZl�^Zggu_�KI� 

P_evx�gZr_]h�ZgZebaZ�y\ey_lky�ihbkd�_kl_kl\_ggh]h�b�djZlqZcr_]h�
imlb� \eh`_gby�g_� lhevdh�^_g_`guo� kj_^kl\��gh�b�bgl_ee_dlZ� \� jZa\blb_�
KI��l�d��bf_ggh�bgl_ee_dl�–�]eZ\guc�aZeh]�fh^_jgbaZpbb�KI� 

H[jZlbfky�d�bklhjbb�q_eh\_q_kdh]h�h[s_kl\Z��Ex^b�\ujZ[hlZeb�g_�
kdhevdh�\ZjbZglh\�\ha\jZs_gby�^_g_`ghc�fZkku��\�lhf�qbke_��\�jZa\blb_�
KI��[Zgdh\kdZy�kbkl_fZ��gZeh]h\Zy�kbkl_fZ��^_g_`gu_�j_nhjfu��iheblb�
q_kdb_�ij_h[jZah\Zgby� 

H^gZdh� i_j_qbke_ggu_� ljZ^bpbhggu_� ]hkm^Zjkl\_ggu_� f_oZgbafu�
fh[bebaZpbb�^_g_]�k�p_evx�h[gh\e_gby�KI�^Ze_dh�g_�hilbfZevgu��l�d��g_�
hjb_glbjh\Zgu�gZ�ijyfh_�klbfmebjh\Zgb_�bgl_ee_dlmZevgh]h�ihl_gpbZeZ��
iha\heyxs_]h�kh\_jr_gkl\h\Zlv�KI�� 

B� lhevdh� qZklgZy� kh[kl\_gghklv� ^Z_l� \hafh`ghklv� k\h_\j_f_ggh�
\deZ^u\Zlv�\�jZa\blb_�KI�g_�lhevdh�^_g_`guc�dZiblZe��gh�b�bgl_ee_dlm�
Zevguc�j_kmjk��QZklgZy�kh[kl\_gghklv�–�wlh�gZb[he__�_kl_kl\_gguc�b�hi_�
jZlb\guc�bgkljmf_gl�\ha\jZlZ�b�\eh`_gby�^_g_`guo�kj_^kl\�b�bgl_ee_dlZ�
\� kh\_jr_gkl\h\Zgb_� kj_^kl\� ijhba\h^kl\Z�� Ihkdhevdm� hgZ� ihjh`^Z_l�
dhgdmj_gpbx� kj_^b� ijhba\h^bl_e_c�� lh� ih[_^blv� \� lZdhc� [hjv[_�fh`gh��
lhevdh�h[eZ^Zy�kh\j_f_ggufb�KI��:�^ey�kha^Zgby�emqrbo�KI�lj_[m_lky�
ijb\e_qv�bgl_ee_dlmZevgu_�j_kmjku�� 

JZamf__lky��aZ�bgl_ee_dlmZevguc�\deZ^�g_h[oh^bfh�ieZlblv��Ijbq_f�
wlhl�\deZ^�^he`_g�b�h[uqgh�hp_gb\Z_lky�\�^_g_`ghf�\ujZ`_gbb�ih�h[hx^�
ghfm��dZd�ijZ\beh��kh]eZkbx�f_`^m�ij_^ijbgbfZl_e_f�b�Z\lhjhf�ihe_aghc�
jZajZ[hldb��<hagZ]jZ`^_gb_�`_�Z\lhjm�\�\b^_�^h]h\hjgh]h�ijhp_glZ�hl�wdh�
ghfbq_kdh]h�wnn_dlZ��ihemq_ggh]h�\�j_amevlZl_�\g_^j_gby��\uieZqb\Z_lky�
\�gZklhys__�\j_fy�h[uqgh�ebrv�aZ�hnbpbZevgh�aZiZl_glh\Zggu_�bah[j_l_�
gby��Eh]bqgh�b�g_h[oh^bfh�hieZqb\Zlv�ih�wlhc�ko_f_�ex[h_�ij_^eh`_gb_��
ijbghkys__�ihevam��\�lhf�qbke_�hj]ZgbaZpbhggh]h�oZjZdl_jZ� 

Ijhdhff_glbjm_f� ihke_^g__� ml\_j`^_gb_�� Djhf_� l_o� wdhghfbq_�
kdbo�ij_^ihkuehd��dhlhju_�^_ckl\mxl�\�wlhf�kemqZ_��hlf_lbf�_s_�b�ikb�
oheh]bq_kdbc�fhf_gl��^ey�[bag_kf_gZ�\Z`gh��qlh�_]h�h[hjhlgu_�kj_^kl\Z��
_keb� g_� m\_ebqb\Zxlky�� lh� ohly� [u� g_� mf_gvrZebkv�� jZ^b� q_]h� hg� ]hlh\�
ieZlblv�^h]h\hjghc ijhp_gl�hl�ijb[ueb��ihhsjyy�ex[u_�ihe_agu_�bgb�
pbZlb\u�� <� b^_Ze_� h[s_kl\h� ^he`gh� \ujZ[hlZlv� f_oZgbafu� g_� lhevdh�
©g_gZdZam_fhklb�aZ�ihe_agmx�bgbpbZlb\mª��gh�b�g_hl\jZlbfh]h�\hagZ]jZ�
`^_gby�aZ�g__� 

LZdbf�h[jZahf��ihemqZ_lky��qlh�q_eh\_q_kdbc�nZdlhj�b�qZklgZy�kh[�
kl\_gghklv� y\eyxlky� g_hlt_fe_fufb� a\_gvyfb� lh\Zjgh-^_g_`gh]h� djm]h�
\hjhlZ��B�q_f�[hevr_�©\deZ^u\Zlv�^_g_]�\�q_eh\_dZª��Z�lZd`_�gZ�\hkijhba�
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\h^kl\h�b�jZa\blb_�qZklghc�kh[kl\_gghklb��l_f� wnn_dlb\g__�klZg_l�nmgd�
pbhgbjh\Zlv�wlhl�djm]h\hjhl��Ih^�©\deZ^u\Zgb_f�^_g_]�\�q_eh\_dZª�ke_^m�
_l�ihgbfZlv�nbgZgkbjh\Zgb_�l_o�mkeh\bc�b�f_jhijbylbc��dhlhju_�h[_ki_�
qb\Zxl�g_ij_ju\guc�jhkl�mjh\gy�`bagb�q_eh\_dZ��khojZg_gb_�b�memqr_gb_�
a^hjh\vy��mjh\gy�h[jZah\Zgby��agZgbc�b�ijhn_kkbhgZevghc�ih^]hlh\db�� 

<kz�\ur_�baeh`_ggh_�^Z_l�hkgh\Zgb_�ml\_j`^Zlv��f_klh�q_eh\_dZ�hi�
j_^_e_gh�\�p_glj_�L>H��b�fu�fh`_f�hp_gb\Zlv�jhev�b�agZq_gb_�qZklghc�kh[�
kl\_gghklb�dZd�h[t_dlb\gh�g_h[oh^bfuc�we_f_gl�h[s_kl\_ggh]h�jZa\blby� 

Ba�wlh]h�\ul_dZ_l��qlh�h[hagZq_ggu_�hlghr_gby�h[yaZgu�h[_ki_qb�
\Zlv�q_eh\_dm�\�h[s_kl\_� ©?kl_kl\_ggh_�b�G_hlt_fe_fh_�IjZ\hª�gZ�^hk�
lhcgmx�aZjieZlm��gZ�ijhp_gl�hl�ijb[ueb�b�aZjieZlm��ijhp_gl�hl�ijb[ueb�
\�\b^_�i_gkbb��\�[hevrbgkl\_�kemqZ_\�\�ij_dehgghf�\hajZkl_��� 

Ohl_ehkv� [u� hkh[h�ih^q_jdgmlv� jhev� ]hkm^Zjkl\_ggh]h� qbgh\gbdZ��
dhlhjh]h�fh`gh�bkihevah\Zlv�\�dZq_kl\_�h^gh]h�ba�Zdlb\guo�mqZklgbdh\��
mkdhjyxsbo� lh\Zjgh-^_g_`guc� h[hjhl��Qbgh\gbd�� gZqbgZy� k� hij_^_e_g�
gh]h�jZg]Z��^he`_g�ihemqblv�ijZ\h�gZ�\_^_gb_�dhff_jq_kdhc�^_yl_evghklb�
\�ihevam�]hkm^Zjkl\Z�b�ih^�dhgljhe_f�]hkm^Zjkl\Z��?]h�aZ^ZqZ�jZkrbjblv�
]jZgbpu�kijhkZ��Hg�jmdh\h^kl\m_lky�g_h[oh^bfhklvx�m\_ebq_gby�kijhkZ��
ih\ur_gby� ieZl_`_kihkh[ghklb�� ih\ur_gby� aZgylhklb� gZk_e_gby�� l�_��
kha^Zgb_f�jZ[hqbo�f_kl� 

>ey� wlh]h� hg� ^he`_g� bf_lv� ijZ\h� \deZ^u\Zlv� [x^`_lgu_� ^_gv]b�
�f_klgh]h�[x^`_lZ��\�kha^Zgb_�kj_^kl\�ijhba\h^kl\Z� �mkem]��kh]eZkgh�]_�
g_jZevghfm�ieZgm�jZa\blby�]hjh^Z� �jZchgZ��j_]bhgZ���\dexqZy�ihke_^mx�
smx�j_ZebaZpbx�KI�dhff_jkZglZf��ij_^ijbgbfZl_eyf���<ujmq_ggu_�ijb�
wlhf�^_gv]b��aZ�\uq_lhf�k\h_]h�\hagZ]jZ`^_gby�\�\b^_�ij_fbb��gZijZ\eylv�
\�f_klguc�[x^`_l�^ey�^Zevg_cr_]h�dhfie_dkgh]h�jZa\blby� �\�lhf�qbke_�
gZ�kha^Zgb_�^jm]bo�[he__�gZmdh_fdbo�ijh]j_kkb\guo�KI�b�ijh_dlh\�� 

LZdbf� h[jZahf�� djhf_� gZeh]h\hc� kbkl_fu� [m^_l� ^_ckl\h\Zlv� dhf�
f_jq_kdbc�kihkh[�\ha\jZs_gby�^_g_`ghc�fZkku�\�[x^`_l�� 

DZd�fg_�dZ`_lky��^hdZaZgZ� ZdlmZevghklv�baeh`_gguo� khh[jZ`_gbc��
ihkdhevdm�h[hagZq_gu�jhev�b� agZq_gb_�qZklghc�kh[kl\_gghklb��f_klh�q_�
eh\_dZ�\�jZa\blbb�h[s_kl\_gguo�hlghr_gbc��ijZ\h�gZ�ljm^�b�^hklhcgmx�
hieZlm�l_i_jv�^hdZaZgZ�gh\hc�ljZdlh\dhc�L>H��Z�g_�lhevdh�Dhgklblmpb_c��
dhlhjmx�g_h^ghdjZlgh�ibrml�b�bkijZ\eyxl� 

Ijb\_^_ggu_� iheh`_gby� \f_kl_� k� bo� ]jZnbq_kdbf� bah[jZ`_gb_f�
jbkdgm�gZa\Zlv�h^ghc�ba�j_^Zdpbc�aZdhgZ�jZa\blby�L>H� 

B�ihke_^g__��\�k\h_f�bklhjbq_kdhf�jZa\blbb�Jhkkby�g_�bf_eZ� �beb�
g_�jmdh\h^kl\h\ZeZkv��k\h_c�nbehkhnbb�\�hlghr_gbb�jZa\blby�kh[kl\_g�
guo�h[s_kl\_gguo�hlghr_gbc��M`_�fgh]h�\_dh\�JN�bf__l�\�k\h_f�khklZ\_�
gZpbhgZevgu_�h[jZah\Zgby��dhlhju_� \� kbem� _kl_kl\_ggh]h�jZa\blby� klj_�
fylky�d�g_aZ\bkbfhklb� 
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Lhevdh� hibjZykv� gZ� agZgb_� h[t_dlb\guo� aZdhgh\� h[s_kl\_ggh]h�
jZa\blby��ijZ\bevgh�ihgbfZy�b�ijbf_gyy�bo�gZ�ijZdlbd_��\�lhf�qbke_�aZdhg�
jZa\blby� L>H��� fu� fh`_f� gZclb� b� nhjfbjh\Zlv� h[smx� wdhghfbq_kdmx�
ieZlnhjfm�^ey� \k_]h�gZk_e_gby�gZr_c� kljZgu��qlh[u�ba[_`Zlv�iheblbq_�
kdbo�ihljyk_gbc� 
 

K�:��RZfrbg��F�n�<e=M��]��Fmjhf��Jhkkby 
 

G:IJ:<E?GB?�B�WL:IU�HILBFBA:PBB�G:EH=H<UO� 
IE:L?@?C�OHAYCKL<MXS?=H�KM;T?DL: 

 

 HilbfbaZpby�gZeh]h\uo�ieZl_`_c�g_hl^_ebfZ�hl�h[s_c�^_yl_evgh�
klb� ohayckl\mxs_]h� km[t_dlZ��HgZ� y\ey_lky� g_ij_f_gguf� b� g_ihkj_^kl�
\_gguf�_z�we_f_glhf�b�^he`gh�hkms_kl\eylvky�gZ�\k_o�__�mjh\gyo�b�wlZ�
iZo��Ijhp_kk�hilbfbaZpbb�fh`gh�hij_^_eblv�dZd�kh\hdmighklv�ieZgh\uo 
^_ckl\bc��gZijZ\e_gguo�gZ�m\_ebq_gb_�nbgZgkh\uo�j_kmjkh\�hj]ZgbaZpbb��
j_]mebjmxsbo�\_ebqbgm�b�kljmdlmjm�gZeh]h\hc�[Zau��\ha^_ckl\mxsbo�gZ�
wnn_dlb\ghklv� mijZ\e_gq_kdbo� j_r_gbc� b� h[_ki_qb\Zxsbo� k\h_\j_f_g�
gu_�jZkq_lu�k�[x^`_lhf�ih�^_ckl\mxs_fm�aZdhgh^Zl_evkl\m� 
 <�aZ\bkbfhklb�hl�\Z`ghklb�j_rZ_fuo�aZ^Zq��kl_i_gb�\ebygby�gZ�dh�
g_qguc�nbgZgkh\uc�j_amevlZl�^_yl_evghklb�hj]ZgbaZpbb�fh`gh�\u^_eblv�
ke_^mxs__�gZijZ\e_gb_�b�wlZiu�ih�hilbfbaZpbb�gZeh]h\uo�ieZl_`_c� 
 KljZl_]bq_kdh_� gZijZ\e_gb_� ij_^iheZ]Z_l� ijbf_g_gb_� f_oZgbafZ��
iha\heyxs_]h� ohayckl\mxs_fm� km[t_dlm� hij_^_eblv� hkgh\hiheZ]Zxsb_�
mkeh\by�_]h�nmgdpbhgbjh\Zgby�^ey�^hklb`_gby�ihklZ\e_gghc�p_eb�ih�hi�
lbfbaZpbb� gZeh]h\uo� ieZl_`_c�� D� lZdbf� mkeh\byf� fh`gh� hlg_klb�� \b^�
^_yl_evghklb�� kn_jZ� ijhba\h^kl\Z� b� h[jZs_gby�� nhjfZ� kh[kl\_gghklb� b�
hj]ZgbaZpbhggh-ijZ\h\Zy�nhjfZ��f_klh� jZkiheh`_gby�� kljmdlmjZ� hj]Zgb�
aZpbb�b�kl_i_gv�_z�keh`ghklb�b�l�^��<kz�wlh�gZijyfmx�k\yaZgh�k�gZeh]hh[�
eh`_gb_f�b�\u[hj�lh]h�beb�bgh]h�\ZjbZglZ�\e_q_l�aZ�kh[hc�jZaebqgu_�gZ�
eh]h\u_�ihke_^kl\by��Z�agZqbl�b�jZaebqgu_�nbgZgkh\u_�j_amevlZlu�b�i_j�
ki_dlb\u�^Zevg_cr_]h�jZa\blby�� 
 Wlh� gZijZ\e_gb_� ij_^iheZ]Z_l� hij_^_e_gb_� hkgh\guo� ijbgpbih\�
gZeh]h\hc�iheblbdb�ohayckl\mxs_]h�km[t_dlZ��b�ghkyl�^ebl_evguc�oZjZd�
l_j��Ijb� wlhf�g_h[oh^bfh�nhjfbjh\Zgb_�hkgh\guo� we_f_glh\�gZeh]h\hc�
mq_lghc� iheblbdb�� dhlhju_� hij_^_eyxl� ijbgpbiu� \_^_gby� gZeh]h\h]h�
mq_lZ�gZ�g_kdhevdh�e_l�b�hdZau\Zxl�ijyfh_�\ebygb_�gZ�\_ebqbgm�gZb[he__�
kms_kl\_gguo�gZeh]h\uo�ieZl_`_c�b�gZ�ihlhd�^_g_`guo�kj_^kl\�ohayckl�
\mxs_]h�km[t_dlZ�\�p_ehf��;hevrh_�\ebygb_�gZ�wlhf�gZijZ\e_gbb�fh`_l�
hdZaZlv�\u[hj�j_r_gby�ohayckl\mxs_]h�km[t_dlZ�ijb�dZj^bgZevghf�baf_�
g_gbb�mkeh\bc�_]h�nmgdpbhgbjh\Zgby� �kf_gZ�kh[kl\_ggbdh\��j_hj]ZgbaZ�
pby��i_j_hjb_glZpby�gZ�^jm]b_�\b^u�^_yl_evghklb�b�l�^��� 
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 GZ�hi_jZlb\ghf�wlZi_�hkms_kl\eyxlky kh\hdmigu_�ieZgh\u_�^_ckl\by�\�
ijhp_kk_�l_dms_c�^_yl_evghklb�ohayckl\mxs_]h�km[t_dlZ��gZijZ\e_ggu_�gZ�j_�
]mebjh\Zgb_�mjh\gy�_]h�gZeh]h\hc�gZ]jmadb��Hg�bf__l�kj_^g_kjhqguc�b�djZl�
dhkjhqguc�oZjZdl_j�b�gZ�mkeh\byo�ohayckl\h\Zgby�b�gZeh]hh[eh`_gby�ohayckl�
\mxs_]h�km[t_dlZ��hij_^_ezgguo�gZ�mjh\g_�kljZl_]bq_kdh]h�gZijZ\e_gby� 
 <� ijhp_kk_� j_ZebaZpbb� hi_jZlb\gh]h� wlZiZ� hkms_kl\ey_lky� jZkq_l��
ZgZeba�b�mijZ\e_gb_�gZeh]hh[eZ]Z_fufb�[ZaZfb�ih�]jmiiZf�gZeh]h\��h[t�
_^bg_gguo� ih� l_f� beb� bguf� ijbagZdZf�� b� khklZ\e_gb_� gZ� wlhc� hkgh\_�
kj_^g_kjhqguo�b�djZldhkjhqguo�ieZgh\�gZeh]h\uo�ieZl_`_c� 
<ha^_ckl\b_�gZ�gZeh]h\u_�[Zau��mijZ\e_gb_�bfb�y\ey_lky�h^ghc�ba�hkgh\�
guo�aZ^Zq�hilbfbaZpbb�gZeh]h\uo�ieZl_`_c��Ih�dZ`^hfm�gZeh]m�g_h[oh�
^bfh�ijh\_klb�ZgZeba�khklZ\Z�gZeh]h\uo�[Za�k�p_evx�j_]mebjh\Zgby�\_eb�
qbg� we_f_glh\�� \oh^ysbo� \� [Zau� h[eh`_gby�� >Ze__� mklZgZ\eb\Zxlky� b�
nbdkbjmxlky�k\yab�f_`^m�gZeh]hh[eZ]Z_fufb�[ZaZfb�b�]jmiiZfb�gZeh]h\��
GZijbf_j��h[t_f�\ujmqdb��b�nhg^�aZjZ[hlghc�ieZlu�gZijyfmx�\ebyxl�gZ�
\_ebqbgm�ijb[ueb�b�khhl\_lkl\_ggh�gZ�kmffm�gZeh]Z��gZ�ijb[uev� 
 Wlh�\aZbfgh_�\ebygb_�gZeh]h\�b�gZeh]h\uo�[Za�g_h[oh^bfh�hp_gblv��
l�_��hij_^_eblv��gZ�dZdmx�\_ebqbgm�baf_gy_lky�dZ`^uc�gZeh]�ijb�m\_eb�
q_gbb��mf_gvr_gbb��lhc�beb�^jm]hc�gZeh]hh[eZ]Z_fhc�[Zau�b�dZd�wlb�ba�
f_g_gby�\�blh]_�\ha^_ckl\mxl�gZ�jZaf_j�h[s_c�gZeh]h\hc�gZ]jmadb�b�kmf�
fm�ijb[ueb��hklZxs_cky�\�jZkihjy`_gbb�ohayckl\mxs_]h�km[t_dlZ��Djh�
f_� wlh]h� hkms_kl\ey_lky� ZgZeba� ij_^hklZ\ey_fuo� aZdhgh^Zl_evkl\hf� gZ�
eh]h\uo�ev]hl�b�hp_gb\Z_lky�wnn_dlb\ghklv�bo�ijbf_g_gby��Z�lZd`_�hij_�
^_eyxlky�hilbfZevgu_�\ZjbZglu�gZeh]h\h]h�b�[mo]Zel_jkdh]h�mq_lZ�� 
 GZ� hkgh\_� \uiheg_gguo� jZkq_lh\� khklZ\eyxlky� dhgdj_lgu_� ieZgu�
gZeh]h\uo�ieZl_`_c��<� aZ\bkbfhklb�hl�ki_pbnbdb�^_yl_evghklb�ohayckl�
\mxs_]h� km[t_dlZ� wlh� fh]ml� [ulv� lj_o-�� ^\mo]h^bqgu_� ieZgu�� dhlhju_�
jZa[b\Zxlky�gZ�[he__�dhjhldb_�i_jbh^u��GZ�ke_^mxs_f�wlZi_�khklZ\ey_l�
ky�gZeh]h\uc�dZe_g^Zjv�� ]eZ\gZy� aZ^ZqZ�dhlhjh]h�–�q_ldh_�nbdkbjh\Zgb_�
kmff�mieZlu�gZeh]h\�ih�dhgdj_lguf�^ZlZf��Z�lZd`_�kha^Zgb_�\hafh`ghklb�
hkms_kl\eylv�dhgljhev�k\h_\j_f_gghklb�mieZlu�gZeh]h\�\�[x^`_lu�\k_o�
mjh\g_c�b�khpbZevgu_�nhg^u��lZd�dZd�gZjmr_gb_�kjhdh\�bo�i_j_qbke_gbc�
g_ba[_`gh�\e_q_l�aZ�kh[hc�k_jv_agu_�rljZngu_�kZgdpbb� 
 G_h[oh^bfh�hlf_lblv��qlh�gZb[he__�\Z`ghc�khklZ\eyxs_c�ijhp_kkZ�
hilbfbaZpbb�gZeh]h\uo�ieZl_`_c�y\ey_lky�khklZ\e_gb_�fgh]h\ZjbZglguo�
gZeh]h\uo� fh^_e_c� ijb� jZkkfhlj_gbb� b� ijbgylbb� l_o� beb� bguo�
mijZ\e_gq_kdbo� j_r_gbc�b� hij_^_e_gb_� djbl_jb_\� \u[hjZ� hilbfZevgh]h�
\ZjbZglZ��AZqZklmx�`_�kgZqZeZ�ijbgbfZ_lky�j_r_gb_��gZijbf_j��h�\uimkd_�
gh\hc� ijh^mdpbb� beb� kha^Zgbb� gh\h]h� kljmdlmjgh]h� ih^jZa^_e_gby��
hkms_kl\eyxlky�fZl_jbZevgu_� \eh`_gby� b� ebrv� ihlhf�� dh]^Z� \hagbdZ_l�
h[yaZgghklv� ih� mieZl_� gZeh]h\�� \uykgy_lky�� dZdb_� gZeh]b� b� \� dZdhf�
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ghklv�ih�mieZl_�gZeh]h\��\uykgy_lky��dZdb_�gZeh]b�b�\�dZdhf�jZaf_j_�g_�
h[oh^bfh�ieZlblv�b�dZdb_�ijb�wlhf�fh]eb�[ulv�Zevl_jgZlb\gu_�^_ckl\by� 
 Lhevdh�jZkkfhlj_gb_�\k_o�\hafh`guo�\ZjbZglh\�k�ijbf_g_gb_f�f_�
lh^h\�khklZ\e_gby�dhfivxl_jguo�nbgZgkh\uo�fh^_e_c��bo�hp_gdZ�k�lhqdb�
aj_gby�gZeh]h\uo�ihke_^kl\bc�k�mq_lhf�^bkdhglbjh\Zgby�^_g_`guo�ihlh�
dh\�b�\u[hj�gZ�wlhc�hkgh\_�ij_^ihqlbl_evgh]h�\ZjbZglZ�_s_�gZ�gZqZevghc�
klZ^bb�kms_kl\h\Zgby�ohayckl\mxs_]h�km[t_dlZ�fh`_l�h[_ki_qblv�wnn_d�
lb\gmx�hilbfbaZpbx�gZeh]h\uo�ieZl_`_c�� 
 

F�F��R_oh\ph\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

BKKE?>H<:GB?�DHJIHJ:LB<GHC�DMEVLMJU�NBJFU 
 

 <�ihke_^g__�\j_fy�\�gZmqguo�im[ebdZpbyo�ih�mijZ\e_gbx�\k_�[hev�
r_�\gbfZgby�m^_ey_lky�\hijhkZf�dhjihjZlb\ghc�dmevlmju��KbevgZy�dhj�
ihjZlb\gZy� dmevlmjZ�� dZd� hj]ZgbaZpbhgguc� j_kmjk� nbjfu� kihkh[kl\m_l�
mkbe_gbx�fhlb\Zpbb�b�ih\ur_gbx�^_eh\hc�Zdlb\ghklb�i_jkhgZeZ��]ZjZg�
lbjm_l� [he__� mki_rgh_� ^hklb`_gb_� p_e_c�� memqrZ_l� bfb^`� b� mdj_iey_l�
^_eh\mx�j_imlZpbx�nbjfu��kgb`Z_l�dhgnebdlghklv�\�k\yab�k�j_]eZf_glZ�
pb_c�dhjihjZlb\gh]h�ih\_^_gby� 
 Kl_j`g_f�^ey�ihkljh_gby�dhjihjZlb\ghc�dmevlmju�kem`Zl�ihlj_[�
ghklb�khljm^gbdh\�nbjfu��DhjihjZlb\gZy�dmevlmjZ��dZd�h^bg�ba�\Z`g_c�
rbo�fhlb\Zlhjh\� ljm^Z� y\ey_lky� lhgdhc�gZkljhcdhc� kbkl_fu� \hagZ]jZ`�
^_gbc�b�ih\ur_gby�bo�wnn_dlb\ghklb��HgZ�lZd`_�kem`bl�j_]meylhjhf�mk�
lZgh\hd�khljm^gbdh\�nbjfu��dhlhju_��\�k\hx�hq_j_^v��\ebyxl�gZ�wnn_d�
lb\ghklv�jZ[hlu�\�aZ\bkbfhklb�hl�kl_i_gb�mq_lZ�ikboheh]bq_kdbo�nZdlh�
jh\�khljm^gbdh\�\�jZfdZo�km[dmevlmju�hl^_evguo�ih^jZa^_e_gbc�nbjfu��
<k_�wlh�lj_[m_l�mq_lZ�bg^b\b^mZevguo�hkh[_gghkl_c��dZd�khljm^gbdh\��lZd�
b�jmdh\h^bl_e_c�hj]ZgbaZpbb�b�bo�khhl\_lkl\by�dmevlmj_�ih^jZa^_e_gby��Z�
lZd`_�ih\ur_gby�jZaghh[jZaby�f_lh^h\�mijZ\e_gby�� 
 DhjihjZlb\gZy� dmevlmjZ� ihfh]Z_l� mklZgZ\eb\Zlv� wnn_dlb\gu_�
\aZbfhhlghr_gby�khljm^gbdh\�nbjfu��dZd�ih�]hjbahglZeb�^ey�ih\ur_gby�
keZ`_gghklb�jZ[hlu��lZd�b�ih�\_jlbdZeb�^ey�mkdhj_gby�^\b`_gby�bgnhj�
fZpbb�b�mf_gvr_gby�__�bkdZ`_gby� 
 Ijbgylb_� j_r_gbc� b� ^_e_]bjh\Zgb_� hl\_lkl\_gghklb� \� mkeh\byo�
kbevghc�dhjihjZlb\ghc�dmevlmju�[he__�wnn_dlb\gu� 
 <�mkeh\byo�\ukhdh]h�^bgZfbafZ�[bag_kZ�g_h[oh^bfh�\j_fy�hl�\j_�
f_gb� ijh\h^blv� ijh\_jdm� khhl\_lkl\by� dmevlmju� hj]ZgbaZpbb� b� g_h[oh�
^bfhklb�__�baf_g_gby� 
 <�^Zgghf�bkke_^h\Zgbb�ijh\_^_g�dhgnb^_gpbZevguc�ibehlguc�ZgZ�
eba� dhjihjZlb\guo� dmevlmj�ij_^ijbylbc�<eZ^bfbjkdhc� h[eZklb� ]eZaZfb�
bo� khljm^gbdh\�� G_� ij_l_g^my� gZ� iheghlm� bkke_^h\Zgby�� l_f� g_� f_g__��
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fh`gh�k^_eZlv�ij_^\Zjbl_evgu_�\u\h^u�ih�ke_^mxsbf�ihdZaZl_eyf��GZ�
ebqb_�lZdbo�ihdZaZl_e_c�dZd�\aZbfhihfhsv�hlf_lbeb������j_kihg^_glh\��
m\Z`_gb_�d�deb_glZf�–������h[yaZl_evghklv�–�������ih^^_j`Zgb_�j_imlZ�
pbb�nbjfu�– 65 ���GZb[he__�gbadb_�hp_gdb�ihemqbeb�ke_^mxsb_�oZjZd�
l_jbklbdb� dhjihjZlb\ghc� dmevlmju�� kha^Zgb_� jmdh\h^bl_eyfb� kj_^u�� \�
dhlhjhc� dj_igml� p_gghklb� nbjfu� –� ��� ��� jZa\blb_� dhgdmj_glguo� ij_�
bfms_kl\�nbjfu�\k_fb�khljm^gbdZfb�–�������[eZ]h^Zjghklv�nbjfu�k\h�
bf�khljm^gbdZf� -�������ieZgbjh\Zgb_�dZjv_ju�–�������mf_gb_�h[_ki_qb�
\Zlv�_^bgkl\h�bgl_j_kh\�–�������]hlh\ghklv�khljm^gbdh\�d�hl\_lkl\_ggh�
klb�–�������^h\_jb_�d�fhlb\Zf�b�q_klghklb�jmdh\h^bl_e_c�– 39 %.  
 DZn_^jZ�f_g_^`f_glZ�jZajZ[hlZeZ�lj_gbg]�ih�dhjihjZlb\ghc�dmev�
lmj_��dhlhjuc�Zijh[bjh\Zg�g_dhlhjufb�ij_^klZ\bl_eyfb�dZ^jh\uo�kem`[�
\eZ^bfbjkdbo�ij_^ijbylbc�gZ�k_fbgZjZo�b�ihemqbe�iheh`bl_evgu_�hlau�
\u�h� _]h� ZdlmZevghklb��Wlhl� lj_gbg]�bkihevam_lky� lZd`_�\�mq_[ghf�ijh�
p_kk_�k�p_evx�ijbh[j_l_gby�[m^msbfb�f_g_^`_jZfb�gZ\udh\�bkihevah\Z�
gby�lZdh]h�wnn_dlb\gh]h�b�g_^hjh]h]h�mijZ\e_gq_kdh]h�bgkljmf_glZ�� 
 

H�;��Yj_kv��<e=M��]��<eZ^bfbj��Jhkkby 
 

:>:IL:PBHGGU?�IJH;E?FU�IJHFURE?GGHKLB 
G:�J?=BHG:EVGHF�MJH<G? 

 

 <h�fgh]bo�j_]bhgZo�Jhkkbb�\�kn_j_�ijhfure_gghklb�ij_h[eZ^Zxl�
bg\_klbpbhggu_�h]jZgbq_gby��K�wlhc�k\yab�fh`gh�\u^_eblv�ljb�hkgh\guo�
nhjfu�fhf_glZevghc�Z^ZilZpbb��ijbkihkh[e_gby��ij_^ijbylby�d�mkeh\b�
yf�\g_rg_c�kj_^u� 
 I_j\Zy�b�hkgh\gZy�nhjfZ�fhf_glZevgh]h�ijbkihkh[e_gby�d�^_nbpb�
lm�h[mkeh\e_gZ�aZ\bkbfhklvx�h[t_fZ�ijhba\h^kl\Z�hl�©madbo�f_klª��l�_��hl�
dhebq_kl\Z�bf_xsboky�gZ�^Zgguc�fhf_gl�bg\_klbpbhgguo�j_kmjkh\�� 

<lhjhc�hkgh\ghc�nhjfhc�fhf_glZevgh]h�ijbkihkh[e_gby�d�^_nbpb�
lm�bg\_klbpbhgguo� j_kmjkh\� y\ey_lky� \ugm`^_ggZy�bo� aZf_gZ� �fZg_\jb�
jh\Zgb_�nbgZgkh\ufb�j_kmjkZfb���G_ijh^mfZggu_�^_ckl\by�\�fhg_lZjghc�
kn_j_�ijb\_eb�d�jZkp\_lm�lZdh]h�y\e_gby�dZd�[Zjl_j��<������]h^m�mjh\_gv�
[Zjl_jZ�ih�^Zgguf�h[ke_^h\Zgbc�^hklb]������ijhfure_ggh]h�ijhba\h^�
kl\Z��Z�kmffZjgZy�aZ^he`_gghklv�ih�h[yaZl_evkl\Zf�ij_^ijbylbc�^hklb]eZ�
ihqlb� ���� hl� h[t_fZ� ]h^h\h]h� \Zeh\h]h� ijh^mdlZ� �ijbq_f� iheh\bgZ� hl�
wlhc� kmffu� hlghkbeZkv� d� ijhkjhq_gghc� aZ^he`_gghklb���<� j_amevlZl_� \�
Jhkkbb�keh`beky�kh\_jr_ggh�hkh[uc�lbi�©g_ieZl_`ghcª�wdhghfbdb��G_�
h[oh^bfh�hlf_lblv��qlh�fhf_glZevgZy�Z^ZilZpby�ij_^ijbylbc�\�\b^_�hldZ�
aZ�hl�j_r_gbc�khpbZevguo�ijh[e_f�\�jhkkbckdhc�ijZdlbd_�fh`_l�ijbgb�
fZlv�aZly`ghc�oZjZdl_j��<�mkeh\byo�^_nbpblghc�wdhghfbdb��\ugm`^_ggZy�
aZf_gZ� y\ey_lky� kZfhc� \Z`ghc� b� gZb[he__� qZklh� \klj_qZxs_cky�nhjfhc�
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fhf_glZevghc� Z^ZilZpbb� ij_^ijbylbc�� Bf_ggh� ihwlhfm� \� kh\j_f_gghc�
ijZdlbd_� mijZ\e_gby� jhkkbckdbfb� ij_^ijbylbyfb� ij_\Zebjm_l�nbgZgkh�
\uc�ih^oh^��<ugm`^_ggZy� aZf_gZ� k\yaZgZ� k�i_j_jZkij_^_e_gb_f�ijhp_k�
kh\�b�hi_jZpbc�\h�\j_f_gb��Wlh�hagZqZ_l��qlh�\lhjZy�nhjfZ�fhf_glZevghc�
Z^ZilZpbb�[he__�bg_jpbhggZy��q_f�i_j\Zy� 
 <� wdhghfbd_�� ]^_� ij_h[eZ^Zxl� j_kmjkgu_� h]jZgbq_gby�� klhev� ^eb�
l_evgh_�\j_fy�oZjZdl_jgu_�^ey�hl_q_kl\_gghc�wdhghfbdb��\ua\Zggu_�jZa�
ju\hf� ohayckl\_gguo� k\ya_c��� lj_lv_c� nhjfhc� fhf_glZevghc� Z^ZilZpbb�
y\ey_lky� Z^ZilZpby� kljmdlmju� \uimkdZ_fhc� ijh^mdpbb� d� kljmdlmj_��
bf_xsboky�\�jZkihjy`_gbb��j_kmjkh\��>ZggZy�nhjfZ�Z^ZilZpbb�^_ckl\m_l�
gZjy^m�k�ijbkihkh[e_gb_f�h[t_fZ�ijhba\h^kl\Z�d�gZebqbx�©madbo�f_klª�b�
\ugm`^_gghc�aZf_ghc�h^gbo�j_kmjkh\�gZ�^jm]b_� 
 Dexq_\Zy� ijh[e_fZ� khklhbl� \� lhf�� kfh`_l� eb� hl_q_kl\_ggZy� ijh�
fure_gghklv�hldebdgmlvky�gZ�jhkl� \gmlj_gg_]h� kijhkZ�beb�`_�hg�[m^_l�
ihdjul�bfihjlhf"�Ke_^m_l�hlf_lblv��qlh�ijhba\h^kl\_gguc�ihl_gpbZe�\�
Jhkkbb�gbdh]^Z�g_�bkihevah\Zeky�\�^he`ghc�kl_i_gb�^ey�ijhba\h^kl\Z�ih�
lj_[bl_evkdbo� lh\Zjh\� �lh\Zjh\� bg\_klbpbhggh]h� gZagZq_gby� \� Jhkkbb�
ijhba\h^behkv�[hevr_��q_f�\�KR:�gZ�^mrm�gZk_e_gby��Z�g_ijh^h\hevkl�
\_gguo� lh\Zjh\� ihlj_[bl_evkdh]h� gZagZq_gby� ijhba\h^behkv� \� �� jZaZ�
f_gvr_��lh\Zjh\�^ebl_evgh]h�ihevah\Zgby�\��-��jZa�f_gvr_���<�gZklhys__�
\j_fy�_s_�g_�mljZq_gZ�agZqbl_evgZy�qZklv�ihl_gpbZeZ��<hh[s_�jZaf_j�ih�
l_jv�wdhghfbq_kdh]h�ihl_gpbZeZ�f_gvr_��q_f�wlh�bgh]^Z�dZ`_lky��lZd�dZd�
hdheh� ���� klhbfhklb� aZ\h^h\� ijboh^blky� gZ� a^Zgby�� dhffmgbdZpbhggu_�
k_lb� b� we_f_glu� h[hjm^h\Zgby� �\� lhf� qbke_� we_dljhh[hjm^h\Zgb_�� we_d�
ljh^\b]Zl_eb�k�g_\ukhdbfb�l_fiZfb�fhjZevgh]h�baghkZ���G_aZ^_ckl\h\Zg�
gu_�\�l_q_gb_�^ebl_evgh]h�\j_f_gb�ijhba\h^kl\_ggu_�fhsghklb�g_�fh]ml�
jZkkfZljb\Zlvky� \� dZq_kl\_� nZdlhjZ� mklhcqb\h]h� jZa\blby� jhkkbckdbo�
ij_^ijbylbc�� ihkdhevdm� hgb� aZ\_^hfh� h[mkeZ\eb\Zxl� g_wnn_dlb\ghklv�
ijhba\h^kl\Z� 

JZkkfZljb\Zy� gZb[he__� hklju_� ijh[e_fu� ijhfure_gguo�ij_^ijby-
lbc� \� gZklhys__� \j_fy�� p_e_khh[jZagh� \u^_eblv�� lZd� gZau\Z_fu_ nmgd-
pbhgZevgu_� ijh[e_fu�� l�_�� ijh[e_fu�� ^himkdZxsb_� j_r_gb_� k� ihfhsvx�
baf_g_gby�h[jZaZ�^_ckl\bc�i_jkhgZeZ�ij_^ijbylby�beb�^jm]bo�ebp��b kbk�
l_fgu_� ijh[e_fu�� j_r_gb_� dhlhjuo� lj_[m_l� dhj_gghc� j_kljmdlmjbaZpbb�
ij_^ijbylby� 

D�ihke_^gbf��dZd�ihdZau\Zxl�j_amevlZlu�jZaebqguo�h[ke_^h\Zgbc�b�
him[ebdh\Zggu_�ZgZeblbq_kdb_�^Zggu_��hlghkylky� 

–� hjb_glZpby� gZ� djZldhkjhqgu_� j_amevlZlu� ^_yl_evghklb� \� ms_j[�
kj_^g_kjhqguf� b� ^he]hkjhqguf�� hlkmlkl\b_� kljZl_]bq_kdh]h� ih^oh^Z� d�
^_yl_evghklb�ij_^ijbylby� 
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–�hlkmlkl\b_�gZ�ij_^ijbylbyo�dhfie_dkguo�kj_^g_-�b�^he]hkjhqguo�
jZ[hqbo�ieZgh\��dZd�ke_^kl\b_�–�g_\hafh`ghklv�ih^]hlh\db�ijhba\h^kl\Z�
b�i_jkhgZeZ�d�h[gh\e_gbx�ijh^mdpbb��kgb`_gb_�mjh\gy�dhhj^bgZpbb�jZ�
[hlu�hl^_evguo�ih^kbkl_f�ij_^ijbylby� 

–� g_^hklZlhqgh_� agZgb_� l_dms_]h� b� ijh]ghagh]h� khklhygby� jugdZ��
g_h[oh^bfhklv�\ukhdbo�aZljZl�mkbebc�b�j_kmjkh\�^ey�hjb_glZpbb�gZ�jug�
d_��ihbkdZ�ieZl_`_kihkh[guo�ihdmiZl_e_c�b�ihklZ\sbdh\�g_^hjh]h]h�ku�
jvy�b�fZl_jbZeh\� 

–� g_]hlh\ghklv� ij_^ijbylby� d� baf_g_gbyf� kijhkZ�� ihy\e_gbx� gZ�
jugd_�\ukhdhl_ogheh]bqghc�b�dZq_kl\_gghc�dhgdmj_glghc�ijh^mdpbb� 

–� kgb`_gb_�d\ZebnbdZpbb�i_jkhgZeZ�� klZj_gb_�hkgh\guo�nhg^h\�b�
l_ogheh]bc��iZ^_gb_�l_ogheh]bq_kdhc�^bkpbiebgu� 

–� kgb`_gb_� ljm^h\hc� fhlb\Zpbb� jZ[hlgbdh\�� ij_klb`Z� jZ[hqbo� b�
bg`_g_jgh-l_ogbq_kdbo�ijhn_kkbc� 

–� g_wnn_dlb\ghklv� bkihevah\Zgby� bf_xsboky� \� jZkihjy`_gbb� j_-
kmjkh\� 

Hlf_lbf�� qlh� i_j_qbke_gu� ebrv� \gmlj_ggb_� kbkl_fgu_� ijh[e_fu�
ij_^ijbylby��ihwlhfm�\�kibkhd�g_�\dexq_gu�ljm^ghklb�ihemq_gby�dj_^b�
lh\� �qlh�keZ[h�aZ\bkbl�hl�kZfh]h�ij_^ijbylby��beb�ojhgbq_kdbc�g_^hklZ�
lhd�h[hjhlguo�kj_^kl\��ijh[e_fZ�g_�hlghkblky�d�kbkl_fguf�^ey�ij_^ijb�
ylby��ohly�y\ey_lky�kbkl_fghc�^ey�ijhfure_gghklb�\�p_ehf�� 
 

H�;��Yj_kv��B�<��IZgvrbg��<e=M��]��<eZ^bfbj��Jhkkby 
 

F?LH>BQ?KDB?�IH>OH>U�D�HP?GD?�KH<HDMIGH=H�

WDHGHFBQ?KDH=H�IHL?GPB:E:�IJHFURE?GGH=H 
IJ?>IJBYLBY 

 

 I_j_^� jZajZ[hldhc� kljZl_]bb� jZa\blby� ij_^ijbylby�� m� jmdh\h^kl\Z�
\hagbdZ_l�ihlj_[ghklv�\�gZebqbb�k\h_\j_f_gghc�b�iheghc�bgnhjfZpbb�^ey�
ijbgylby�wnn_dlb\guo�mijZ\e_gq_kdbo�j_r_gbc�ih�gZijZ\e_gbyf�jZa\blby�
hj]ZgbaZpbb��<�wlbo�p_eyo�g_h[oh^bfh�ijh\_klb�ZgZeba�l_dms_]h�khklhygby�
ij_^ijbylby�� hp_gblv� bkihevah\Zgb_� _]h� kh\hdmigh]h� wdhghfbq_kdh]h�
ihl_gpbZeZ� 
 Kh\hdmiguc� wdhghfbq_kdbc� ihl_gpbZe� ij_^ijbylby� –� wlh� hlghr_�
gby��dhlhju_�\hagbdZxl�gZ�fbdjhmjh\g_�b�fZdjhmjh\g_�f_`^m�ih^kbkl_�
fZfb�ij_^ijbylby�b�kj_^hc�nmgdpbhgbjh\Zgby�ih�ih\h^m�ihemq_gby�fZd�
kbfZevgh�\hafh`gh]h�ijhba\h^kl\_ggh]h�j_amevlZlZ��dhlhjuc�fh`_l�[ulv�
^hklb]gml� ijb� gZb[he__� wnn_dlb\ghf� bkihevah\Zgbb� ijhba\h^kl\_gguo�
j_kmjkh\��ijb�bf_xs_fky�mjh\g_�l_ogbdb�b�l_ogheh]bb��i_j_^h\uo�nhj�
fZo� hj]ZgbaZpbb� ijhba\h^kl\Z�� b� \� aZ\bkbfhklb� hl� khklhygby� agZqbfuo�
bg^bdZlhjh\� \g_rg_c� kj_^u�� >jm]bfb� keh\Zfb�� kh\hdmiguc� wdhghfbq_�
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kdbc�ihl_gpbZe�–�wlh�ihl_gpbZevguc�h[t_f�ijhba\h^kl\Z�ijh^mdpbb��ih�
l_gpbZevgu_�\hafh`ghklb�hkgh\guo�kj_^kl\��ihl_gpbZevgu_�\hafh`ghklb�
bkihevah\Zgby�kujvy�b�fZl_jbZeh\��ihl_gpbZevgu_�\hafh`ghklb�ijhn_k�
kbhgZevguo�dZ^jh\� 
 Wdhghfbq_kdbc�ihl_gpbZe�ij_^ijbylby�g_�fh`_l�bf_lv�jZa�b�gZ\k_�
]^Z�^Zggmx�nhjfm�b�kh^_j`Zgb_��ihwlhfm�mijZ\e_gb_�wdhghfbq_kdbf�ih�
l_gpbZehf�ij_^ijbylby�b�_]h�jZa\blb_f�g_�fh`_l�[ulv�k\_^_gh�d�^hklb�
`_gbx�ihklZ\e_gguo�p_e_c��b�ghkblv�q_ldh�ihklZ\e_ggu_�\j_f_ggu_�jZf�
db��F_oZgbaf� jZa\blby� wdhghfbq_kdh]h�ihl_gpbZeZ�ij_^ijbylby� q_ldh�b�
hj]Zgbqgh� ^he`_g� \ibku\Zlvky� \� kbkl_fu� mijZ\e_gby� ij_^ijbylb_f�� b�
dhgdj_lbabjh\Zlvky� ki_pbZevgh� knhjfbjh\Zgghc� kbkl_fhc� mijZ\e_gby��
jZkiheZ]Zxs_c� kh[kl\_ggufb� ki_pbnbq_kdbfb� ijbgpbiZfb� nmgdpbhgb�
jh\Zgby��hij_^_e_gghc�kljmdlmjhc�b�gZ[hjhf�khklZ\eyxsbo�we_f_glh\� 
 >bZ]ghklbdm� ihl_gpbZeZ� ij_^ijbylby� ke_^m_l� ijh\h^blv� \� nhjf_�
dhfie_dkgh]h��ihwlZigh]h�b�ihwe_f_glgh]h�bkke_^h\Zgby��Ijb�dhfie_dk�
ghc�nhjf_�hp_gdb�ihl_gpbZeZ�bkke_^mxlky�\k_�khklZ\eyxsb_�ihl_gpbZeZ��
dhlhju_�bgl_]jbjmxlky�\�_^bguc�ihdZaZl_ev��Hkgh\gu_�f_lh^u�bgl_]jb�
jh\Zgby�ihdZaZl_e_c�–�wdki_jlguc�beb�j_clbg]h\uc��Ijb�ihwlZighc�hp_g�
d_�mihj�^_eZ_lky�gZ� ]eZ\gu_�djbl_jbb��dhlhju_�hij_^_eyxl� kihkh[ghklv�
ij_^ijbylby�j_rZlv�_]h�hkgh\gu_�aZ^Zqb��^hklb]Zlv�ihklZ\e_gghc�p_eb��<�
wlhf�kemqZ_�ijh[e_fZ�k\h^blky�d�^_lZebaZpbb�]eZ\guo�djbl_jb_\��dhlhju_�
h[_ki_qb\Zxl� dhfie_dkgmx� hp_gdm� mjh\gy� bkihevah\Zgby� kh\hdmigh]h�
wdhghfbq_kdh]h� ihl_gpbZeZ� ijhfure_ggh]h� ij_^ijbylby��Ijb� wlhf� ih�
l_gpbZe��gZ�gZr�\a]ey^��fh`gh�jZkkfZljb\Zlv�ih�hlghr_gbx�d�\gmljboh�
ayckl\_gguf� \hafh`ghklyf�� dh]^Z� ijhba\h^blky� hp_gdZ� ihl_gpbZeZ� ih�
dZ`^hfm�ba�khklZ\eyxsbo�ihl_gpbZeh\� 
 <�dZq_kl\_�wdkij_kk-hp_gdb�fh`gh�ij_^eh`blv�ke_^mxsbc�Ze]hjblf� 
 I_j\uc�wlZi��Hij_^_e_gb_�mjh\g_c�bkihevah\Zgby�kh\hdmigh]h�ih�
l_gpbZeZ�ij_^ijbylby��KII��b�bo�oZjZdl_jbklbdZ� 
 <� hkgh\m� deZkkbnbdZpbb� mjh\g_c� bkihevah\Zgby� kh\hdmigh]h� ih�
l_gpbZeZ� ijhfure_ggh]h� ij_^ijbylby� iheh`_gh� agZgb_� ijbagZdh\� wdh�
ghfbq_kdhc�khklhyl_evghklb�b�rdZeu�khhl\_lkl\by�dZq_kl\_gguo�b�dheb�
q_kl\_gguo� oZjZdl_jbklbd� ihdZaZl_e_c� mjh\gyf� wdhghfbq_kdhc� khklhy�
l_evghklb��<�p_ehf�kh\hdmighklv�ijbagZdh\�wdhghfbq_kdhc�khklhyl_evgh�
klb� kha^Zzl� h[jZa� wdhghfbq_kdb� khklhyl_evgh]h� ij_^ijbylby�� ij_^ijb�
ylby�� gZoh^ys_]hky� \� ]Zjfhgbq_kdhc� k[ZeZgkbjh\Zgghklb�� HljZ`_gb_f�
ihke_^g_]h�y\ey_lky�mki_rgZy�Z^ZilZpby�d�mkeh\byf�\g_rg_c�kj_^u��ijb�
agZdb�jughqghc�khklhyl_evghklb�b�\ukhdh]h�mjh\gy�bkihevah\Zgby�ihl_g�
pbZeZ���mf_eh_�bkihevah\Zgb_�ijhba\h^kl\_gguo�\hafh`ghkl_c��ijbagZdb�
ih� ihdZaZl_eyf� ijhba\h^kl\_gghc� khklhyl_evghklb��� ^hklb`_gb_� k[ZeZg�
kbjh\Zgghklb�\g_rg_]h�b�\gmlj_gg_]h�jZ\gh\_kby� �ijbagZdb�nbgZgkh\hc�
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khklhyl_evghklb���Wdhghfbq_kdb�khklhyl_evguf�ij_^ijbylb_f�fh`gh�[m�
^_l� ijbagZlv� ij_^ijbylb_�� ^hklb]r__� Z[khexlgh]h� b� hlghkbl_evgh]h�
mjh\gy�bkihevah\Zgby�wdhghfbq_kdh]h�kh\hdmigh]h�ihl_gpbZeZ� 
 <lhjhc�wlZi��JZajZ[hldm�h[h[sZxsbo�b�qZklguo�ihdZaZl_e_c�hp_g�
db�wnn_dlb\ghklb�bkihevah\Zgby�kh\hdmigh]h�ihl_gpbZeZ�ijhfure_ggh�
]h�ij_^ijbylby�ih�\b^Zf��l_ogheh]bb��nbgZgku��ljm^h\u_�j_kmjku�� 
 Lj_lbc� wlZi��Hij_^_e_gb_�ihjh]h\uo� agZq_gbc�ihdZaZl_e_c��hij_�
^_e_gguo�gZ�\lhjhf�wlZi_�k�mq_lhf�mjh\g_c�KII��hij_^_e_gguo�gZ�i_j�
\hf�wlZi_�� 
 Q_l\_jluc�wlZi��Ijbk\h_gb_�dZ`^hfm�agZq_gbx�ihdZaZl_ey��ihiZ\�
r_fm�\�bgl_j\Ze��hij_^_e_gguc�gZ�lj_lv_f�wlZi_��[Zevghc��ijhp_glghc��oZ�
jZdl_jbklbdb��GZb[hevrbc�[Zee��ijhp_gl��^he`_g�khhl\_lkl\h\Zlv�kZfhfm�
[eZ]hijbylghfm�bgl_j\Zem��gZbf_gvrbc�[Zee�–� kZfhfm�djblbq_kdhfm�bg�
l_j\Zem� 
 Iyluc�wlZi��Hij_^_e_gb_�\_kh\uo�dhwnnbpb_glh\�ih�dZ`^hc�]jmi�
i_��\oh^ys_c�\�kljmdlmjm�KII��gZ�hkgh\_�ZgZebaZ�^bgZfbdb�mijZ\e_gq_�
kdbo�\ha^_ckl\bc�gZ�dZ`^mx�]jmiim�ihdZaZl_e_c��Z�lZd`_�^bgZfbdb�baf_�
g_gby�dZq_kl\_gguo�b�dhebq_kl\_gguo�ihdZaZl_e_c��oZjZdl_jbamxsbo�hl�
^Zqm�hl�jZaebqguo�\b^h\�\eh`_gbc� 
 R_klhc� wlZi��KhklZ\e_gb_� kljmdlmjguo� ijhnbe_c�� oZjZdl_jbamx�
sbo�bkihevah\Zgb_�ihl_gpbZeZ�ih�dZ`^hc�\u^_e_gghc�]jmii_� 
 K_^vfhc� wlZi��Hp_gdZ�bkihevah\Zgby� kh\hdmigh]h� wdhghfbq_kdh]h�
ihl_gpbZeZ�ijhfure_ggh]h�ij_^ijbylby�gZ�hkgh\_�jZkq_lZ�b�ZgZebaZ�dhf�
ie_dkgh]h�ihdZaZl_ey� 
 

:�<��Yjh\bdh\Z��N:�ijb�IjZ\bl_evkl\_�JN��]��Fhkd\Z��Jhkkby� 
 

CBKL?F:�DH>BJH<:GBY�KL:L?C�MIJ:<E?GQ?KDHC 
HLQ?LGHKLB 

 

P_evx�dh^bjh\Zgby�klZl_c�mijZ\e_gq_kdhc�hlq_lghklb�y\ey_lky�ih�
\ur_gb_�wnn_dlb\ghklb�jZ[hlu�ih�k[hjm�bgnhjfZpbb�h�nZdlbq_kdhf�bk�
iheg_gbb�nbgZgkh\h]h�ieZgZ�\�j_amevlZl_� 

• bkdexq_gby�^\hcgh]h� kq_lZ�h^gbo�b� l_o�`_�^Zgguo�\�jZaguo�
klZlvyo�mijZ\e_gq_kdhc�hlq_lghklb� 

• ih\ur_gby� lhqghklb� khklZ\e_gby� dZ`^hc� klZlvb� mijZ\e_gq_�
kdhc�hlq_lghklb�aZ�kq_l�mq_lZ�dZ`^hc�ohayckl\_gghc�hi_jZpbb� 

• mkbe_gby�hi_jZlb\gh]h�dhgljhey�aZ�\uiheg_gb_f�nbgZgkh\h]h�
ieZgZ��ihkdhevdm�ZgZeba�khhl\_lkl\by�dZ`^hc�kh\_jrZ_fhc�ohayckl\_gghc�
hi_jZpbb�ml\_j`^_gghfm�nbgZgkh\hfm�ieZgm�ijhbkoh^bl�\�fhf_gl�__�kh�
\_jr_gby� 

• mkdhj_gby�khklZ\e_gby�nZdlbq_kdhc�nbgZgkh\hc�hlq_lghklb�aZ�
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kq_l�hlg_k_gby�dZ`^hc�ohayckl\_gghc�hi_jZpbb�gZ�khhl\_lkl\mxsmx�klZ�
lvx�nbgZgkh\hc�hlq_lghklb�m`_�\�fhf_gl�kh\_jr_gby�ohayckl\_gghc�hi_�
jZpbb� 

• h[e_]q_gby� Z\lhfZlbaZpbb� ijhp_kkZ� khklZ\e_gby� nbgZgkh\hc�
hlq_lghklb� 

Kbkl_fZ�dh^bjh\Zgby�^he`gZ�[ulv�_^bghc�^ey�\k_o�p_gljh\�hl\_lkl�
\_gghklb��Baf_g_gby��\ghkbfu_�\�kbkl_fm�dh^bjh\Zgby��g_�fh]ml�ghkblv�
bg^b\b^mZevgh]h�oZjZdl_jZ��Dh^bjh\Zgbx�ih^e_`bl�ex[Zy�ohayckl\_ggZy�
hi_jZpby��kh\_jrZ_fZy�p_gljhf�hl\_lkl\_gghklb��b�gZ�ex[mx�kmffm��Dh^�
^he`_g� ijhklZ\eylvky� ^h� kh\_jr_gby� ohayckl\_gghc� hi_jZpbb� ]eZ\guf�
[mo]Zel_jhf�beb�^jm]bf�ebphf��hl\_lkl\_gguf� aZ�dhgljhev�khhl\_lkl\by�
kh\_jrZ_fhc� hi_jZpbb� ebfblZf� ml\_j`^_ggh]h� nbgZgkh\h]h� ieZgZ� [ba�
g_k-_^bgbpu� 

Dh^bjh\Zgbx�ih^e_`Zl�[Zah\u_�klZlvb�mijZ\e_gq_kdhc�hlq_lghklb��
dhlhju_� nhjfbjmxlky� \� i_j\mx� hq_j_^v� \� fhf_gl� kh\_jr_gby� ohayckl�
\_gghc�hi_jZpbb��Z�aZl_f�bkihevamxlky�^ey�hij_^_e_gby�ijhba\h^guo�klZ�
l_c�mijZ\e_gq_kdhc�hlq_lghklb��D�gbf�hlghkylky�klZlvb�^_g_`guo�ihklm�
ie_gbc�b�^_g_`guo�\uieZl�[x^`_lZ�^\b`_gby�^_g_`guo�kj_^kl\��g_jZk�
q_lgu_�klZlvb�^hoh^h\�b�jZkoh^h\�[x^`_lZ�ijb[ue_c�b�m[uldh\��Dh^bjh�
\Zgbx�g_�ih^e_`Zl�ijhba\h^gu_�klZlvb�mijZ\e_gq_kdhc�hlq_lghklb��dhlh�
ju_� \uqbkeyxlky� ihkj_^kl\hf� we_f_glZjguo� fZl_fZlbq_kdbo� hi_jZpbc�
�keh`_gb_�b�\uqblZgb_��ba�[Zah\uo�klZl_c�mijZ\e_gq_kdhc�hlq_lghklb��D�
gbf� hlghkylky� jZkq_lgu_� klZlvb� [x^`_lZ� ^\b`_gby� ^_g_`guo� kj_^kl\��
[x^`_lZ�ijb[ue_c�b�m[uldh\��Z�lZd`_�\k_�klZlvb�nbgZgkh\h]h�[ZeZgkZ� 

<�hkgh\_�kbkl_fu�dh^bjh\Zgby�e_`bl�kljmdlmjZ�[x^`_lZ�^\b`_gby�
^_g_`guo� kj_^kl\�� dhlhjuc� y\ey_lky� hkgh\guf� ^hdmf_glhf� ba� iZd_lZ�
nhjf� nbgZgkh\hc� hlq_lghklb� =jmiiu� dhfiZgbc�� Ijb� wlhf� dh^u� klZl_c�
[x^`_lZ� ^\b`_gby� ^_g_`guo� kj_^kl\� kh\iZ^Zxl� k� dh^Zfb� ZgZeh]bqguo�
klZl_c�[x^`_lZ�ijb[ue_c�b� m[uldh\�b�[x^`_lZ�nbgZgkbjh\Zgby�p_gljZ�
aZljZl�MijZ\eyxs_c�dhfiZgbb��Z�bf_ggh�kh\iZ^Zxl� 

• \ujmqdZ�hl�j_ZebaZpbb�lh\ZjZ�b�^hoh^�hl�j_ZebaZpbb�lh\ZjZ� 
• i_j_f_ggu_� jZkoh^u�� mkeh\gh-i_j_f_ggu_� jZkoh^u�� mkeh\gh-

ihklhyggu_�jZkoh^u��ijhp_glu�ih�dj_^blZf�b� aZcfZf��gZeh]b� �[_a�mq_lZ�
G>K�� 

�Dh^�khklhbl�ba����agZdh\��dZ`^uc�ba�dhlhjuo�g_k_l�kfukeh\mx�gZ�
]jmadm��Z�bf_ggh� 

• >ey�\k_o�klZl_c�mijZ\e_gq_kdhc�hlq_lghklb� 
1-Zy�pbnjZ�hagZqZ_l�\b^�^_yl_evghklb� 

1-y�pbnjZ�dh^Z AgZq_gb_ 
1 Hkgh\gZy�^_yl_evghklv 
2 Bg\_klbpbhggZy�^_yl_evghklv 
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3 NbgZgkh\Zy�^_yl_evghklv 
 
2-y�pbnjZ�hagZqZ_l�\b^�baf_g_gby�gZebqby�j_kmjkh\� 

2-y�pbnjZ�dh^Z AgZq_gb_ 
1 M\_ebq_gb_��^hoh^��^_g_`gh_�ihklmie_gb_� 
2 Mf_gvr_gb_��jZkoh^��^_g_`gZy�\uieZlZ� 

 
HklZevgu_�pbnju�dh^bjmxl�dhgdj_lgmx�klZlvx�mijZ\e_gq_kdhc�hl�

q_lghklb�� 
• >ey� klZl_c� mijZ\e_gq_kdhc� hlq_lghklb�� ih� dhlhjuf� \_^_lky�

ZgZeblbq_kdbc�mq_l�ih�\b^Zf�lh\ZjZ��\ujmqdZ�^hoh^�hl�j_ZebaZpbb�lh\ZjZ��
i_j_f_ggu_�jZkoh^u�� 

 
4-y�pbnjZ�hagZqZ_l�\b^�lh\ZjZ�ih�ghf_gdeZlmj_� 

4-y�pbnjZ�dh^Z AgZq_gb_ 
1 Ijh^mdpby���\b^Z 
2 Ijh^mdpby���\b^Z 

 
9-y�b���-y�pbnju�hagZqZxl�\b^�lh\ZjZ�ih�ihklZ\sbdm� 

9-y�b���-y� 
pbnju�dh^Z 

AgZq_gb_ 

10 Lh\Zj�ihklZ\sbdZ�: 
20 Lh\Zj�ihklZ\sbdZ�; 

 
Ijbf_ju�dh^h\�k�bo�lhedh\Zgb_f��Ijbf_j������Dh^���������������– 

hagZqZ_l� klZlvx�ba�hkgh\ghc�^_yl_evghklb��hagZqZxsmx�ihklmie_gby�ih�
ijh^mdpbb�\b^Z���ih�lh\Zjm�ihklZ\sbdZ�:�ih�we_f_glm�©<ujmqdZ�hl�j_Z�
ebaZpbb�lh\ZjZª��Ijbf_j������Dh^���������������–�hagZqZ_l�klZlvx�ba�hk�
gh\ghc�^_yl_evghklb��hagZqZxsmx�\uieZlu�ijh^mdpbb�\b^Z� ��ih� lh\Zjm�
ihklZ\sbdZ� ;� ih� we_f_glm� i_j_f_gguo� jZkoh^h\� ©K^_evgZy� aZjZ[hlgZy�
ieZlZ�kdeZ^kdh]h�i_jkhgZeZª� 
 

<�:��Yklj_[h\��<e=M��]��<eZ^bfbj��Jhkkby 
 

D�<HIJHKM�H;�HKGH<:O�NHJFBJH<:GBY�F?O:GBAF:�
MIJ:<E?GBC�IJBJH>HIHEVAH<:GB?F 

 

G_ihagZgghklv� aZdhghf_jghkl_c�jZa\blby�fgh]bo�gZ[ex^Z_fuo�y\�
e_gbc�\�ijbjh^_�^Z_l�hkgh\Zgb_�m[_^blvky�\�j_Zevghklb�^_ckl\bc�q_eh\_�
dZ��Fgh]b_�hdjm`Zxsb_�gZk�ijhp_kku�nhjfbjmxlky�b�ijhl_dZxl�\g_�aZ�
\bkbfhklb� hl� q_eh\_dZ�� ^_yl_evghklv� dhlhjh]h� \h� fgh]hf� hij_^_ey_lky�
ijhp_kkZfb�h[t_dlb\gh]h�fbjZ��DeZkkbdb�fZjdkbafZ�hlf_qZeb��qlh�©Q_eh�
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\_d� \� k\h_c� ijZdlbq_kdhc� ^_yl_evghklb� bf__l� i_j_^� kh[hc� h[t_dlb\guc�
fbj��aZ\bkbl�hl�g_]h��bf�hij_^_ey_l�k\hx�^_yl_evghklvª� 

G_^hklZlhqgh� hkfuke_ggZy� jhev� b� f_klh� q_eh\_dZ� \� kh\hdmighklb�
we_f_glh\�]bi_jwdhkbkl_fu�g_�iha\hey_l�_fm�wnn_dlb\gh�j_Zebah\Zlv�f_�
oZgbaf� mijZ\e_gby� ijhp_kkZfb�� ijhbkoh^ysbfb� \� wdhghfbdh-
wdheh]bq_kdhc� p_ehklghklb��;he__� ]em[hdh_� jZkkfhlj_gb_� ijbqbg� g_[eZ�
]hijbylgh]h�khklhygbc�wdheh]bb�b�y\e_gbc�\�hlghr_gbyo�ijbjh^hihevah�
\Zgby�^Z_l�hkgh\Zgb_�ij_^klZ\blv�]bi_jwdhkbkl_fm�dZd�p_ehklghklv��ho\Z�
lu\Zxsmx�fZl_jbx��_z�khklhygb_��y\e_gby�b�ijhp_kku�\�l�q��b�q_eh\_dZ��
=bikj_dhkbkl_fZ�hljZ`Z_l�fbj�b�[m^mqb�kh\_jr_gghc�p_ehklghklvx�jZa�
\b\Z_lky�\�hij_^_ezgghf�dZq_kl\_gghf�gZijZ\e_gbb�ih^�\ebygb_f�_kl_kl�
\_ggh]h�ijhy\e_gby�dZ`^h]h�ba�we_f_glh\��\oh^ysbo�\�g_z��NjZgpmakdbc�
mq_guc�I��L_cyj^�^_�RZj^_g��^Z\rbc�hij_^_e_gb_� ©ghhkn_juª��\� k\h_c 
jZ[hl_�©N_ghf_g�q_eh\_dZª�hlf_qZe��©BklbggZy�nbabdZ�lZ��dhlhjZy�dh]^Z-
eb[h�kmf__l�\dexqblv�\k_klhjhgg_]h�q_eh\_dZ�\�p_evgh_�ij_^klZ\e_gb_�h�
fbj_ª��Mqzguc��^Z\Zy�hij_^_e_gb_�©bklbgghcª�nbabd_��hij_^_ey_l�^he`�
gh_�f_klh�b�jhev�q_eh\_dZ�\�p_ehklghc�kbkl_f_�– ]bi_jwdhkbkl_f_��AgZqb�
l_evgh_�dhebq_kl\h�jZ[hl�ijyfh�beb�dhk\_ggh�jZkkfZljb\Zxsb_�ijh[e_�
fu� ijbjh^hihevah\Zgby� ghkyl� kbgl_lbq_kdbc� oZjZdl_j�� g_� mqblu\Zxl�
\aZbfhk\yab�b� \aZbfhaZ\bkbfhklb� \k_o� we_f_glh\�� \oh^ysbo� \� ]bi_jZdh�
kbkl_fm��qlh�g_�iha\hey_l�k^_eZlv�ijZ\bevgh_�km`^_gb_�h�eh]bd_�ijhp_k�
kh\��f_oZgbaf_�b�kljmdlmj_�mijZ\e_gby�ijbjh^hihevah\Zgb_f� 

A^_kv�^he`gh�[ulv�^Zgh�gZr_�ij_^klZ\e_gb_�h�]bi_jwdhkbkl_f_��__�
ki_pbnbqghklb�� hkh[_gghklyo� b� k\hckl\Zo�� Kms_kl\mxsb_� hij_^_e_gby�
kbkl_fu�g_�g_kml�wdheh]bq_kdh]h�kh^_j`Zgby�b�bf_xl�eb[h�h[h[sZxsbc�
oZjZdl_j�-�©kbkl_fZ�_klv�kh\hdmighklv�we_f_glh\��f_`^m�dhlhjufb�kms_�
kl\mxl�jZaebqgu_�hlghr_gbyª� �M_fh\�:�B��Kbkl_fu�b�kbkl_fgu_�bkke_�
^h\Zgby��� eb[h� kebrdhf� h[m`_gu� b� ghkyl� qZklguc� oZjZdl_j� -� ©kbkl_fZ�
_klv�kh\hdmighklv�\aZbfhk\yaZgguo�we_f_glh\ª��lZf�`_�� 

Bkke_^h\Zgb_�]bi_jwdhkbkl_fu�dZd�p_ehklghklb�\�gZr_f�Zki_dl_�g_�
ghkbl� h[s_]h� oZjZdl_jZ�� hgh�bkoh^bl�ba� \u^_ey_fhc�gZmqghc�ijZdlbdhc�
h]jZgbq_gguo�kh\hdmighkl_c�k\hckl\� �]jmii��deZkkh\��lbih\���DZ`^Zy�lZ�
dZy�kh\hdmighklv�]bi_jZdhkbkl_fu�bf__l�k\hckl\Z�kbkl_fu�b�ij_^klZ\ey�
_lky�g_h[oh^bfuf�bkke_^h\Zlv�f_oZgbaf�k\ya_c�f_`^m�gbfb��qlh�iha\hey�
_l�hlhclb�hl� Z[kljZdlgh]h�ij_^klZ\e_gby� kbkl_fu�ijbjh^hihevah\Zgby�d�
dhgdj_lghfm�_]h�kh^_j`Zgbx� 

H[sbf�oZjZdl_jguf�ijbagZdhf�ex[hc�kbkl_fu��dZd�hlf_qZ_l�;eZm�
[_j] B�<��\�jZ[hl_�©Kbkl_fguc�ih^oh^�\�kh\j_f_gghc�gZmd_ª��y\eyxlky��
p_ehklghklv��mklhcqb\hklv�kljmdlmju��k\yav�we_f_glh\�kbkl_fu��GZjy^m�k�
i_j_qbke_ggufb�\Z`guf�dhebq_kl\_gguf�ihdZaZl_e_f�y\ey_lky�khhlghkb�
l_evgZy�ijhihjpbhgZevghklv�we_f_glh\��ihklhyggh�baf_gyxsZyky�\�ijh�
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p_kk_�jZa\blby��©;hevrZy�kbkl_fZ�fh`_l�[ulv�ihgylZ�lhevdh�dZd�^bgZfb�
q_kdh_�h[jZah\Zgb_ª�hlf_qZ_l�Kl_ibg�<�K��\�jZ[hl_�©H�ijh]ghklbq_kdhc�
ijbjh^_�nbehkhnkdh]h�agZgbyª��I_j_qbke_ggu_�ijbagZdb�k\hckl\_ggu�
[hevrbc�kbkl_fZf�b��khhl\_lkl\_ggh��]bi_jwdhkbkl_f_��B�hgb�^he`gu�

jZkkfZljb\Zlvky�\�mkeh\byo�^bgZfbdb��dhlhjZy�klZgh\blky�ij_^ihkuedhc�
kihkh[Z�ih\_^_gby�\k_o�we_f_glh\��\oh^ysbo�\�g_z��<kydZy�^_yl_evghklv�
q_eh\_dZ�\�lhc�beb�bghc�f_j_�hljZ`Z_l�hlghr_gby�ijbjh^hihevah\Zgby��\ 
hkgh\_�dhlhjuo�gZoh^blky�ljm^��?s_�=��=_]_ev�\�©Kbkl_f_�gjZ\kl\_ggh�
klbª������-�����]]���jZa\b\Z_l�fukev�h�ljb_^bgkl\_��ihlj_[ghklv�-�ljm^�- 
gZkeZ`^_gb_��A^_kv�ijhkfZljb\Z_lky�fukev��qlh�ihlj_[ghklv��\hagbdZx�
sZy�m�q_eh\_dZ��ih[m`^Z_l�_]h�d�ljm^m�b�hg�h[jZsZ_lky�d�hdjm`Zxs_c�_]h�
kj_^_�^ey�m^h\e_l\hj_gby�k\h_c�ihlj_[ghklb��Dhg_qguf�`_�j_amevlZlhf�
ljm^Z�\uklmiZ_l�ihlj_[e_gb_��LZdbf�h[jZahf��kh_^bgyy�\�_^bgmx�ihke_^h�
\Zl_evghklv�ihlj_[ghklv�b�ihlj_[e_gb_�ihkj_^kl\hf�ljm^Z�nhjfbjm_lky�
h[t_dlb\gZy�p_ehklghklv��y\eyxsZyky�nhjfhc�ijbjh^hihevah\Zgby��

Bf_ggh�lZdh_�ij_^klZ\e_gb_�p_ehklghklb�\�hlghr_gbyo�ijbjh^hihevah\Z�
gby��Z�g_�[_ahlghkbl_evgh_�ij_^klZ\e_gb_�ohayckl\mxs_]h�km[t_dlZ��^Zkl�
\hafh`ghklv�nhjfbjh\Zgby�f_oZgbafZ�mijZ\e_gby�ijbjh^hihevah\Zgb_f�
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>ey�aZf_lhd 
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>ey�aZf_lhd 
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GZmqgh_�ba^Zgb_ 
 

IJH;E?FU�J:A<BLBY� 
L?JJBLHJB:EVGUO 

�KHPB:EVGH-WDHGHFBQ?KDBO� 
IH>KBKL?F 

 
 

FZl_jbZeu�f_`^mgZjh^ghc�gZmqghc� 
dhgn_j_gpbb� 

25 –����n_\jZey������]� 
]��<eZ^bfbj 

 
<�^\mo�lhfZo 

 
Lhf�I 

 
Hl\_lkl\_gguc�aZ�\uimkd�?�I��Ehfh\ 

 
Jmdhibkv�i_qZlZ_lky�\�Z\lhjkdhc�j_^Zdpbb 

 
>baZcg�b�\_jkldZ�?�?��Ehfh\ 

EJ�����������Ih^ibkZgh�\�i_qZlv�08.04.03.  
NhjfZl���o�������;mfZ]Z�^ey�fgh`bl��l_ogbdb��=ZjgblmjZ�7LPHV� 

�I_qZlv�hnk_lgZy��Mke��i_q��e��11,85��Mq�-ba^��e��12,65��LbjZ`������wda�� 
AZdZa 

J_^Zdpbhggh-ba^Zl_evkdbc�dhfie_dk 
<eZ^bfbjkdh]h�]hkm^Zjkl\_ggh]h�mgb\_jkbl_lZ 

�����������������������������������������<eZ^bfbj��me��=hjvdh]h����� 


