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IhlZih\Z�?�<��DZevdmebjh\Zgb_�ljZgkihjlguo�aZljZl�\�mkeh\byo�jughqghc�
wdhghfbdb 

157 

IhlZih\Z�?�<��Jhev�ljZgkihjlguo�aZljZl�\�kf_lghc�klhbfhklb�kljhbl_evghc�
ijh^mdpbb 

159 

Im]bgZ�E�B��Bggh\ZpbhggZy�^_yl_evghklv�\�kh\j_f_gguo�mkeh\byo 161 
JZah\�:�<��Ij_^ijbgbfZl_evkl\h�b�[_ahiZkghklv�_]h�^_yl_evghklb 162 
Jh^bhgh\Z�?�<��KljmdlmjZ�ebqghklgh]h�ihl_gpbZeZ�kh\j_f_ggh]h�jZ[hlgbdZ 164 
Kdm[Z�J�<��DeZkkbnbdZpby�h[t_dlh\�bgl_ee_dlmZevghc�kh[kl\_gghklb�ijb�
nhjfbjh\Zgbb�b�mijZ\e_gbb�ihjln_e_f�bkdexqbl_evguo�ijZ\�gZ�ijhfure_gguo�
ij_^ijbylbyo 

166 

KmoZq_\Z�B�I��KhpbZevgh-wdhghfbq_kdb_�ijh[e_fu�h[jZah\Zgby 168 
L_ke_gdh�B�;��Ki_pbnbdZpby�ijZ\�kh[kl\_gghklb�dZd�]eZ\gZy�p_ev�kh\j_f_ggh]h�
wlZiZ�j_nhjfu�b�mkeh\b_�nhjfbjh\Zgby�]jZ`^Zgkdh]h�h[s_kl\Z 

169 

Ljmlg_\�:�I��BgklblmpbhgZevguc�f_oZgbaf�kh\j_f_gghc�wdhghfbdb 172 
MkZq_\�K�K��Fhlb\Zpby�ljm^Z�dZd�nZdlhj�ih\ur_gby�dZq_kl\Z�ijh^mdpbb 174 
NZ^__\Z�E�F��:gZeba�nbgZgkh\hc�mklhcqb\hklb�ij_^ijbylby 176 
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N_^hkh\Z�J�G���Ljhnbfh\Z�H�;��Hkgh\gu_�lj_[h\Zgby�d�kbkl_f_�]hkm^Zjkl\_gguo�
fbgbfZevguo�khpbZevguo�klZg^Zjlh\ 

181 

Nbebfhgh\Z�G�F��Bggh\Zpbhgghklv�ij_^ijbgbfZl_evkl\Z�dZd�j_rZxsbc�nZdlhj�
jZa\blby�j_]bhgZ 

182 

QZcdh\kdbc�>�<���IZgy]bgZ�:�?��H�\aZbfhk\yab�dhffmgbdZpbb�b�bgnhjfZpbb� 183 
Q_gph\Z�?�<��Ba�bklhjbb�jZa\blby�]hkm^Zjkl\_gghc�k_f_cghc�iheblbdb 185 
Qbklh\�:�D��H��jheb�q_eh\_dZ��b��qZklghc��kh[kl\_gghklb�\�lh\Zjgh-^_g_`guo�
hlghr_gbyo 

188 

RZfrbg�K�:��GZijZ\e_gb_�b�wlZiu�hilbfbaZpbb�gZeh]h\uo�ieZl_`_c�
ohayckl\mxs_]h�km[t_dlZ 

190 

R_oh\ph\Z�F�F��Bkke_^h\Zgb_�dhjihjZlb\ghc�dmevlmju�nbjfu 192 
Yj_kv�H�;��:^ZilZpbhggu_�ijh[e_fu�ijhfure_gghklb�gZ�j_]bhgZevghf�mjh\g_ 193 
Yj_kv�H�;���IZgvrbg�B�<��F_lh^bq_kdb_�ih^oh^u�d�hp_gd_�kh\hdmigh]h� 196 
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wdhghfbq_kdh]h�ihl_gpbZeZ�ijhfure_ggh]h�ij_^ijbylby 
Yjh\bdh\Z�:�<��&bkl_fZ�dh^bjh\Zgby�klZl_c�mijZ\e_gq_kdhc�hlq_lghklb 198 
Yklj_[h\�<�:��D�\hijhkm�h[�hkgh\Zo�nhjfbjh\Zgby�f_oZgbafZ�mijZ\e_gbc�
ijbjh^hihevah\Zgb_f 

200 

Lhf�II  
K_dpby����KhpbZevgh-wdhghfbq_kdZy�wnn_dlb\ghklv�fZeh]h�[bag_kZ��
ij_^ijbgbfZl_evkl\Z�b�fZjd_lbg]h\uo�bkke_^h\Zgbc 

 

;judbg�:�<��>bgZfbdZ�lj_[h\Zgbc��ij_^ty\ey_fuo�d�dhjihjZlb\ghc�
bgnhjfZpbhgghc�kbkl_f_�gZ�jZaebqguo�wlZiZo�__�`bag_ggh]h�pbdeZ� 

 

;ydh\Z�?�<��F_lh^bq_kdb_�hkgh\u�mijZ\e_gby�fZjd_lbg]h\uf�ihl_gpbZehf�
ij_^ijbylby 

 

=Zgvrbg�<�B���DZldh\Z�?�:��Kha^Zgb_�fZjd_lbg]h\hc�bgnhjfZpbhgghc�kbkl_fu� 
^ey�h[jZ[hldb�\g_rgbo�aZdZah\ 

 

=Zgvrbg�<�B���Dmjg_gdh\�K�:��ZgZeba�\hafh`ghkl_c�k[ulZ�ijh^mdpbb� 
H:H�«Fmjhfl_ieh\haª 

 

=j_qbg�>�<��F_lh^u�b�nhjfu�wdhghfbq_kdhc�ih^^_j`db�fZeh]h�
ij_^ijbgbfZl_evkl\Z�gZ�j_]bhgZevghf�mjh\g_ 

 

>_j_g�B��B��Jhev�gZmqguo��bkke_^h\Zgbc�\�jZajZ[hld_�fZjd_lbg]h\hc��kljZl_]bb��
jZa\blby�j_]bhgZevghc��lmjbg^mkljbb 

 

>he]hiheh\Z�G�<��Nhjfbjh\Zgb_�jhkkbckdh]h�jugdZ�mkem]�\�kn_j_�\ukhdbo�
l_ogheh]bc 

 

DmeZ]bgZ�E�:��Ijh[e_fu�jZa\blby�fZeh]h�[bag_kZ�dZd�we_f_glZ�l_jjblhjbZevghc�
khpbZevgh-wdhghfbq_kdhc�kbkl_fu 

 

Ehfh\�?�I��Wnn_dl�ij_^ijbgbfZl_evkl\Z�beb�ihq_fm�wdhghfbq_kdZy�^_yl_evghklv� 
b�kh\_klv�g_kh\f_klgu_�ihgylby 

 

FZjq_gdh�:�:���Khdhevkdbo�K�<��JZa\blb_�bgklblmlZ�hp_gsbdh\�\h�\eZ^bfbjkdhc�
h[eZklb�–�aZeh]�jhklZ�bg\_klbpbc�\�wdhghfbdm�j_]bhgZ 

 

FZjq_gdh�:�:���Om^ydh\Z�G�G��fZjd_lbg]h\u_�bkke_^h\Zgby�jugdZ�kl_dehlZjghc�
ijhfure_gghklb 

 

Fhrgh\�<��:��HilbfbaZpby�^heb�jugdZ�dZd�nZdlhj�h[_ki_q_gby�
dhgdmj_glhkihkh[ghklb�ijhfure_ggh]h�ij_^ijbylby 

 

GbdbrbgZ�F�;��Ij_h^he_gb_�l_jjblhjbZevguo�jZaebqbc�mijZ\e_gby�i_jkhgZehf� 
\�kn_j_�Zm^blZ 

 

Gbdhe_gdh�:�<��F_lh^u�b�fh^_eb�ijbgylby�j_r_gbc�\�fZjd_lbg]_  
Gh\hk_eh\Z�B�:��Khklhygb_�fZeh]h�[bag_kZ�b�g_h[oh^bfhklv�]hkm^Zjkl\_gghc�
ih^^_j`db�_]h�jZa\blby 

 

Iheamgh\Z�G�G��MijZ\e_gb_�dhgdmj_glhkihkh[ghklvx�gZ�hkgh\_�kha^Zgby�
bgnhjfZpbhggh-ZgZeblbq_kdbo�kem`[ 

 

JZlgbdh\Z�:e�?��Mf_gvr_gb_�^_[blhjkdhc�aZ^he`_gghklb�ijhfure_gguo�
ij_^ijbylbc�-�\Z`g_crbc�nZdlhj�jhklZ�j_]bhgZevghc�wdhghfbdb� 

 

JZlgbdh\Z�:g�?���JZlgbdh\Z�:e�?��Ijh[e_fu�j_ZebaZpbb�ijZ\Z�ihlj_[bl_e_c� 
gZ�bgnhjfZpbx�\�km[t_dlZo�Jhkkbckdhc�N_^_jZpbb 

 

Jma_\bq�K�F��F_lh^bdZ�Z\lhfZlbabjh\Zggh]h�jZkq_lZ�ijhba\h^kl\_gguo�
fhsghkl_c�ijb�hi_jZlb\ghf�mijZ\e_gbb�ijhba\h^kl\hf 

 

Jmfygp_\Z�J�G��DhkljhfbgZ�K�K��JZajZ[hldZ�fZjd_lbg]h\hc�kljZl_]bb�ij_^ijbylby�
�gZ�ijbf_j_�H:H�©<WFAª� 

 

Jmfygp_\Z�J�G���LZjZgh\Z�X�G���EbqgZy�ijh^Z`Z��dZd�nhjfZ�ijyfh]h�fZjd_lbg]Z� 
gZ�ijbf_j_�k[ulh\hc�^_yl_evghklb�ij_^ijbylby�H:H�©F_e_gdh\kdbc� 
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evgyghc�dhf[bgZlª 
Jmfygp_\Z�J�G���RZ[ZjbgZ�?�:��:gZeba�jugdZ�ihjhrdh\uo�]jZgmebjh\Zgguo�
g_ieZklbnbpbjh\Zgguo�I<O�dhfihabpbc�^ey�kljhbl_evguo�ijhnbe_c 

 

Kbfhg_gdh�L�I��FZjd_lbg]�\�bg\_klbpbhgghc�kn_j_  
Kg_]bj_\Z�L�D��FZeuc�[bag_k�b�j_nhjfZ�_]h�gZeh]hh[eh`_gby  
Kujh\�<�>��F_klh�f_jq_g^Zca_jZ�\�ih^]hlh\d_�fZjd_lheh]h\  
Kujh\�<�>��K_l_\h_�ieZgbjh\Zgb_�b�mijZ\e_gb_�ijh\_^_gb_f�fZjd_lbg]h\uo�
bkke_^h\Zgbc 

 

Nbev[_jl�E�<��FZjd_lbg]h\u_�kljZl_]bb�\�ebl_cghf�ijhba\h^kl\_  
NjZcfh\bq�>�X��FZjd_lbg]h\Zy�kljZl_]by�ij_^ijbylby�dZd�wnn_dlb\gh�
jZ[hlZxsbc�Zdlb\ 

 

  
K_dpby����Ijh[e_fu�j_]bhgZevghc�wdhghfbdb  
:[jZfh\�<�K��LjZgknhjfZpbb�wdhghfbdh-]_h]jZnbq_kdh]h�ijhp_kkZ�\h�
<eZ^bfbjkdhf�j_]bhg_��ijhreh_�b�[m^ms__� 

 

:g^j__\�:�:���Djm]eh\�:�:��:dlmZevgu_�ijh[e_fu�jZa\blby�`bebsgh-
dhffmgZevgh]h�dhfie_dkZ 

 

:g^j__\Z�G�<���;mceh\�:�<��H[hkgh\Zgb_�\hafh`ghklb�\uoh^Z�ij_^ijbylbc�
<eZ^bfbjkdhc�h[eZklb�ih�ijhba\h^kl\m�g_jm^guo�fZl_jbZeZo�gZ�\g_rgbc�jughd 

 

:g^jbZgh\�:�X���EhlZj�Ebgp_g��Bgklblmlu��h[_ki_qb\Zxs__�jZa\blb_�
l_jjblhjbZevguo�khpbZevgh�–�wdhghfbq_kdbo�ih^kbkl_f 

 

;eZ]hgjZ\h\�B�<���Dhjh\bg�E�<��Hkh[_gghklb�lmjZ�dZd�wdhghfbq_kdhc�dZl_]hjbb  
;h[dh\Z�?�<��Lhieb\gh-wg_j]_lbq_kdbc�dhfie_dk�<eZ^bfbjkdhc�h[eZklb� 
b�ijh[e_fu�_]h�jZa\blby 

 

;hjh\dh\Z�:�<��:dlmZevgu_�gZijZ\e_gby�]ZabnbdZpbb�<eZ^bfbjkdhc�h[eZklb  
;mpZg_p�G�;��Hij_^_e_gb_�wnn_dlb\ghklb�jZ[hlu�f_klguo�p_gljh\�aZgylhklb  
<ZjeZfh\�K�:���Eh[Zrh\�:�<��Fheh^_`gh_�`bebsgh_�dj_^blh\Zgb_� 
gZ�j_]bhgZevghf�mjh\g_ 

 

=hemfb^h\Z�:�<��Ijh[e_fu�nhjfbjh\Zgby�bg\_klbpbhgguo�j_kmjkh\�
j_]bhgZevgh]h�^hjh`ghkljhbl_evgh]h�dhfie_dkZ 

 

=hemfb^h\Z�:�<��HilbfbaZpby�bkihevah\Zgby�h]jZgbq_gguo�j_kmjkh\�
j_]bhgZevgh]h�^hjh`gh-kljhbl_evgh]h�dhfie_dkZ 

 

>_jy[bg�K�X��H�ijh[e_fZo�bg\_klbjh\Zgby�kljhbl_evkl\Z�`bevy� 
\h�<eZ^bfbjkdhc�h[eZklb 

 

>_jy[bg�K�X��MijZ\e_gb_�`bebsguf�kljhbl_evkl\hf�\�j_]bhg_  
>fbljb_\�X�:��Hkh[_gghklb�jZa\blby�j_]bhgZevghc�wdhghfbdb� 
gZ�kh\j_f_gghf�wlZi_ 

 

?\klbn__\�J�<��Weblhh[jZah\Zgb_�\h�<eZ^bfbjkdhc�h[eZklb������-�����]]��  
Abgbg�<�:��:dlmZevgu_�ijh[e_fu�bg\_klbjh\Zgby�\�]Zah\uc�dhfie_dk��j_]bhgZ  
BkZ_\�?��;��J_]bhgZevgu_�ijh[e_fu�nbgZgkbjh\Zgby�bg\_klbpbc  
DZf_jbklh\Z�E�<���Fbedbg�:�G��Wdhghfbq_kdb_�ijh[e_fu�nhjfbjh\Zgby�
]jZ`^Zgkdh]h�h[s_kl\Z 

 

Dbk_e_\�<�<��Djmigu_�jhkkbckdb_�dhjihjZpbb�\�dhgl_dkl_�l_jjblhjbZevghc�
khpbZevgh-wdhghfbq_kdhc�kbkl_fu 

 

Dj_lbgbg�:�<��Kh\_jr_gkl\h\Zgb_�ijhfure_gghc�iheblbdb� 
gZ��j_]bhgZevghf�mjh\g_� 

 

Dmag_ph\�>�X��L_jjblhjbZevgu_�^_nhjfZpbb�\�kljmdlmj_�dZiblZevguo�\eh`_gbc� 
\�ljZgknhjfbjm_fhc�wdhghfbd_�Jhkkbb 
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DmjZgh\Z�?�G���:g^j__\Z�G�<��<Zeh\uc��j_]bhgZevguc�ijh^mdl�dZd�\Z`g_crbc�
bg^bdZlhj�jhklZ�wdhghfbdb�j_]bhgZ 

 

EZil_\�H�<��Fh^_ebjh\Zgb_�j_]bhgZevguo�khpbZevgh�-�wdhghfbq_kdbo�kbkl_f�  
EZil_\Z�?�?���Jwfb��>`hj^`��Jhev�]hklbgbqgh]h�dhfie_dkZ�j_]bhgZ�\�kbkl_f_�
lmjbklkdh]h�[bag_kZ 

 

EZiu]bg�X�G���AZoZjh\�I�G��Kbkl_fguc�ih^oh^�d�nhjfbjh\Zgbx�kljZl_]bb�
jZa\blby�@DO�fmgbpbiZevgh]h�h[jZah\Zgby 

 

Ehfh\�?�?��� Hp_gdZ�khklhygby�]hkm^Zjkl\_gghc�kh[kl\_gghklb�<eZ^bfbjkdhc� 
h[eZklb 

 

Ehfh\�?�?��F_oZgbafu�b�imlb�kh\_jr_gkl\h\Zgby��kbkl_fu�mijZ\e_gby� 
]hkm^Zjkl\_gghc�kh[kl\_gghklvx 

 

Ehfh\�?�I��D�\hijhkm�nbgZgkbjh\Zgby�ijh]jZffu�p_gljZebah\Zggh]h�h[_ki_q_gby�
d\Zjlbjhkt_fsbdh\�kq_lqbdZfb�jZkoh^Z�\h^u 

 

Ehlhj_\�:�G��D�\hijhkm�h�kljmdlmj_�l_jjblhjbZevghc�khpbZevgh-wdhghfbq_kdhc�
kbkl_fu 

 

Eueh\Z�L��X���Rl_[g_j�K��<��Kbkl_fZ�ihdZaZl_e_c�hp_gdb�kljZl_]bq_kdh]h�
ihl_gpbZeZ�ij_^ijbylby 

 

FZjq_gdh�?�F���:dk_gh\Z�L�K��Ijh[e_fu�kh\_jr_gkl\h\Zgby�@DO�� 
gZ�fmgbpbiZevghf�mjh\g_� 

 

FZjq_gdh�?�F���@_j_[ph\Z�:�<��H�g_h[oh^bfhklb�kljhbl_evkl\Z�]hklbgbp� 
\�bklhjbq_kdhf�y^j_�]hjh^Z�<eZ^bfbjZ 

 

FbgZdh\�:�;��Ijh[e_fu�ihbkdZ�gh\hc�jheb�]hkm^Zjkl\Z�\�j_]bhgZevguo�
wdhghfbq_kdbo�j_nhjfZo� 

 

FboZce_gdh�K�G��KhpbZevgZy�iheblbdZ�fmgbpbiZevgh]h�h[jZah\Zgby�� 
dZd�we_f_gl�kljZl_]bb�_]h�jZa\blby 

 

Gbdblbg�D�X��Jhev�ijhfure_gguo�deZkl_jh\�\�wnn_dlb\ghf�wdhghfbq_kdhf�
jZa\blbb�j_]bhgh\ 

 

Ghfhdhgh\�<�<��Wnn_dlb\ghklv�bg\_klbpbc�\�jZa\blb_�mebqgh-^hjh`ghc� 
k_lb�]��DZaZgb 

 

Ghfhdhgh\�<�<��:jobih\Z�<�N��Wdhghfbq_kdb_�ijh[e_fu�kh\_jr_gkl\h\Zgby�
mebqgh-^hjh`ghc�k_lb�bklhjbq_kdb�keh`b\rboky�]hjh^h\ 

 

HfZjh\Z�L�>��Ijh]jZffgh-p_e_\hc�ih^oh^�\�kbkl_f_�mijZ\e_gby�j_]bhghf  
Hjeh\Z�?�<��Jhev�h[eZklghc�Z^fbgbkljZpbb�\�ih^]hlh\d_�mijZ\e_gq_kdbo�dZ^jh\� 
^ey�ijhfure_gguo��ij_^ijbylbc 

 

IZ\eh\�:�F��D�\hijhkm�h[�hp_gd_�\ebygby�ijbkh_^bg_gby�d�<LH�gZ�i_jki_dlb\u�
jZa\blby�j_]bhgh\�Jhkkbb 

 

Ihih\Z�H�<��Kbkl_fZ�mijZ\e_gby�aZljZlZfb�ij_^ijbylby�gZ�hkgh\_�ZgZebaZ�b�mq_lZ�
ij_^ihql_gbc�ihlj_[bl_e_c 

 

JZkkZ^bg�;�B���JZkkZ^bgZ�X�;��Ijh[e_fu�jZa\blby�mklhcqb\h]h�lmjbafZ�\h�
<eZ^bfbjkdhf�djZ_�b�bo�j_r_gb_ 

 

JZlgbdh\�?�<��Ijh[e_fZ�hkh[_gghkl_c�j_]bhgZevguo�wdhghfbq_kdbo�kbkl_f  
KZgbg�B�B��Kh^_j`Zgb_�j_]bhgZevghc�ijh]jZffu�jZa\blby��ij_^ijbgbfZl_evkl\Z� 
\�kn_j_�mkem] 

 

KZoZ�IjZ^bi�DmfZj��=hkm^Zjkl\_ggZy�iheblbdZ�j_kim[ebdb�;Zg]eZ^_r�\�
hlghr_gbb�d�bghkljZgguf�bg\_klbpbyf 

 

K\bklmgh\�:�<��Wdhghfbq_kdb_�f_lh^u�wnn_dlb\gh]h�mijZ\e_gby�fmgbpbiZevgh]h�
h[jZah\Zgby 

 

Kfbjgh\�<�=���Kfbjgh\�:�<��H�jZajZ[hld_�ijh]jZffu�j_nhjfbjh\Zgby�  
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b�fh^_jgbaZpbb�`bebsgh-dhffmgZevgh]h�dhfie_dkZ�<eZ^bfbjkdhc�h[eZklb 
Kfbjgh\�<�G��Hiul�Zf_jbdZgkdbo�]hjh^h\�ijb�jZajZ[hld_�kljZl_]bq_kdbo�ieZgh\  
Khdhevkdbo�?�<��Ijh[e_fu�b�i_jki_dlb\u�wnn_dlb\gh]h�bg\_klbjh\Zgby� 
\�wdhghfbdm�j_]bhgZ�gZ�[Za_�ebabg]Z 

 

L_fq_gdh�:�:��Bkke_^h\Zgb_�fhlb\Zpbhgghc�hjb_glZpbb�\�klm^_gq_kdhc�]jmii_  
L_j_glv_\Z�B�<��<ebygb_�j_]bhgZevghc�[x^`_lghc�iheblbdb�gZ�klbfmebjh\Zgb_�
jZa\blby�fmgbpbiZebl_lh\ 

 

Lbfhn__\Z�>�<��Hkh[_gghklb�nhjfbjh\Zgby�bgl_]jZevguo�kbkl_f  
Lblh\Z�?�<���:g^j__\Z�G�<��Kljmdlmjgu_�k^\b]b�\�ih^jy^ghc�^_yl_evghklb�
kljhbl_evguo�hj]ZgbaZpbc�j_]bhgZ 

 

Ljhnbfh\Z�H�;��:dlmZevghklv�ijh[e_fu�j_]mebjh\Zgby�khpbZevgh�
hjb_glbjh\Zgguo�jZkoh^h\�fmgbpbiZevguo�h[jZah\Zgbc 

 

NZ^_cq_\Z�=��<��Dhgp_ilmZevgu_�ijh[e_fu�\dexq_gby�l_jjblhjbZevguo�
khpbZevgh-wdhghfbq_kdbo�ih^kbkl_f�\�_^bgh_�ohayckl\_ggh_�ijhkljZgkl\h�Jhkkbb 

 

Nbev[_jl�E�<��Bkihevah\Zgb_�hj]ZgbaZpbhggh-l_ogheh]bq_kdbo�bggh\Zpbc� 
\�kbkl_f_�j_nhjfbjh\Zgby�@DO�gZ�k_e_ 

 

NmjlZl�G�?��JZa\blb_�ij_^ijbgbfZl_evkl\Z�-�^_eh��j_]bhgh\  
OZjlZgh\bq�D�<���<_jlb_\Z�G�K��Hkh[_gghklb�nhjfbjh\Zgby�j_]bhgZevgh]h�
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 

 

 
 
 
 
 
 
 
 
 

 
K_dpby��� 

 
KHPB:EVGH-WDHGHFBQ?KD:Y� 

WNN?DLB<GHKLV�F:EH=H�;BAG?K:, 
IJ?>IJBGBF:L?EVKL<: � 

B�F:JD?LBG=H<UO�BKKE?>H<:GBC 
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:�<��;judbg��F�h�K;�JN�������]��Fmjhf��Jhkkby� 
 

>BG:FBD:�LJ?;H<:GBC��IJ?>TY<EY?FUO� 
D�DHJIHJ:LB<GHC�BGNHJF:PBHGGHC�KBKL?F?� 
G:�J:AEBQGUO�WL:I:O�??�@BAG?GGH=H�PBDE: 

 

DhjihjZlb\gu_� bgnhjfZpbhggu_� kbkl_fu� �DBK�� aZ� g_kdhevdh� ih�
ke_^gbo�e_l� klZeb�g_hlt_fe_fhc�qZklvx�mijZ\e_gq_kdhc� kljmdlmju�fgh�
]bo� hl_q_kl\_gguo� ij_^ijbylbc�� H^gZdh� mklZgh\e_ggu_� DBK� hdZaZebkv�
g_^hklZlhqgh� wnn_dlb\gufb� kZfb� ih� k_[_�� g_� ijhba\_eb� h`b^Z_fuo�
memqr_gbc� \� mijZ\e_gb_� ij_^ijbylb_f�� Z� \� g_dhlhjuo� kemqZyo� ^Z`_�
mom^rbeb�_]h�h[s_ijhba\h^kl\_ggu_�ihdZaZl_eb� 

<k_�[hevr__�qbkeh�ij_^ijbylbc�klZedb\Zxlky�k�ijh[e_fhc�\u[hjZ�
DBK��g_�\iheg_�hkhagZ\Zy��qlh�dZdhc�[u�gb�[ueZ�kljZl_]by�jZa\blby�ij_^�
ijbylby�� �bgnhjfZpbhggZy kljZl_]by�^he`gZ� _c� khhl\_lkl\h\Zlv��J_amev�
lZlhf�ih^h[gh]h�ijhkq_lZ�y\behkv�h]jhfgh_�dhebq_kl\h��dZd�ijh\Ze_gguo�
ijh_dlh\��lZd�b�\g_^j_gguo�g_wnn_dlb\guo�ijh]jZffguo�ijh^mdlh\�� 

>ey�lh]h��qlh[u�]jZfhlgh�j_rblv�ijh[e_fm�\u[hjZ�DBK��hj]ZgbaZ�
pbb�b�__�jmdh\h^bl_ex�g_h[oh^bfh�bf_lv�hij_^_e_ggmx�f_lh^bdm�khihk�
lZ\e_gby� jZaghh[jZaguo� lj_[h\Zgbc� b� oZjZdl_jbklbd� ij_^eZ]Z_fuo� ijh�
]jZffguo�ba^_ebc��\_jgh�b�hkhagZggh�ij_^ty\eylv�lj_[h\Zgby�d�DBK�gZ�
jZaebqguo�wlZiZo�__�`bag_ggh]h�pbdeZ�\�jZfdZo�dhgdj_lgh]h�ij_^ijbylby� 

GZ�kh\j_f_gghf�wlZi_�jZajZ[hlqbdb�djmiguo�ijh]jZffguo�ijh^md�
lh\�jZajZ[hlqbdb�\k_�qZs_�moh^yl�hl�kha^Zgby�iZd_lguo�ijbeh`_gbc��i_�
j_oh^y�d�fh^mevghfm�ihkljh_gbx�ih^�dhgdj_lgh]h�aZdZaqbdZ�ijZdlbq_kdb�
wdkdexab\ghc� DBK��OZjZdl_jbklbdb� kbkl_fu� b� lj_[h\Zgby� d� g_c� l_kgh�
i_j_ie_lZxlky��b�\�aZ\bkbfhklb�hl�dZq_kl\_gguo�b�dhebq_kl\_gguo�agZq_�
gbc�lhc�beb�bghc�oZjZdl_jbklbdb��aZdZaqbd�fh`_f�km^blv��m^h\e_l\hjy_l�
hgZ�_]h�lj_[h\Zgbx�beb�g_l��Lj_[h\Zgby�b�oZjZdl_jbklbdb�–�^\Z�i_j_dju�
\Zxsbo�^jm]�^jm]Z�fgh`_kl\Z��dhlhju_�\�b^_Ze_�kh\iZ^Zxl��gZ�ijZdlbd_�
`_� qZklbqgh� i_j_dju\Zlvky��G_� i_j_djulZy� qZklv�fgh`_kl\Z� lj_[h\Zgbc�
y\ey_lky�^Zevg_crbf�klbfmehf�^ey�kh\_jr_gkl\h\Zgby�kbkl_fu� 

?keb�fgh`_kl\h� oZjZdl_jbklbd� kbkl_fu�fh`gh� kqblZlv� h]jZgbq_g�
guf� b� f_gyxsbfky� kdZqdhh[jZagh�� ^bkdj_lgh� \� aZ\bkbfhklb� hl� kf_gu�
\_jkbc�kbkl_fu��lh�ijhp_kk�\hajZklZxsbo�lj_[h\Zgbc�d�kbkl_f_�ghkbl�ih�
klhygguc� oZjZdl_j� b� iheghklvx� gbdh]^Z� m^h\e_l\hjblvky� g_� fh`_l��
Bf_ggh�ihwlhfm�hq_gv�\Z`guf�y\eyxlky�l_�djbl_jbb��dhlhjufb�[m^_l�jm�
dh\h^kl\h\Zlvky�aZdZaqbd��ij_^ty\eyy�lj_[h\Zgby�d�DBK��>Zgguc�ijhp_kk�
m^h[gh� ijhZgZebabjh\Zlv� \� mdjmig_gghf� fZkrlZ[_� wlZih\� `bag_ggh]h�
pbdeZ�kbkl_fu��ij_^\Zjbl_evguc�ZgZeba�b�jZajZ[hldZ�lj_[h\Zgbc�d�DBK�
ij_^klZ\blv�bo�dhg_qghc�p_evx�–�]hlh\uf�l_ogbq_kdbf�aZ^Zgb_f� �LA��gZ�
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jZajZ[hldm��wlZi�jZajZ[hldb�kbkl_fu�h[t_^bgblv�k�nZahc�\g_^j_gby�DBK�
gZ�ij_^ijbylbb�� 

GZ�wlZi_�nhjfbjh\Zgb_�b�^hjZ[hldb�LA�d�kbkl_f_�ij_^ty\ey_lky�jy^�
[Zah\uo�lj_[h\Zgbc��dhlhju_�j_Zebamxlky�ijb�jZajZ[hld_�b�hleZ^d_�DBK��
Ihke_�lh]h��dZd�aZdZaqbd�kqblZ_l�[hevrmx�qZklv�k\hbo�lj_[h\Zgbc�m^h\e_�
l\hj_ggufb��dh]^Z�ih�oZjZdl_jbklbdZf��dZq_kl\m�b�nmgdpbhgZevghc�ihe�
ghl_�kbkl_fZ�gZqbgZ_l�m^h\e_l\hjylv�ihlj_[ghklyf�ij_^ijbylby��gZqbgZ�
_lky�wlZi�__�\g_^j_gby�b�wdkiemZlZpbb��Ba�jbkmgdZ�\b^gh��qlh�ijb�wlhf�hk�
lZxlky�g_�j_r_ggufb�aZ^Zqb��d�dhlhjuf�ijb�wdkiemZlZpbb�DBK�^h[Z\ey�
xlky�gh\u_�ij_l_gabb�b�`_eZ_fu_�^hjZ[hldb��Ijhkq_lu�\�lj_[h\Zgbyo�d�
kbkl_f_� gZ� wlZi_�nhjfbjh\Zgby� LA� b� l_klbjh\Zgby�DBK� \� [hevrbgkl\_�
kemqZ_\�ijb\h^yl�d�ijh\Zem�\k_]hj�ijh_dlZ�Z\lhfZlbaZpbb� 
 AZimkd� kbkl_fu�� g_� j_Zebamxsbc� [Zah\u_� ihlj_[ghklb� aZdZaqbdZ��
fh`_l� ]m[bl_evgh� kdZaZlvky�gZ�ijh_dl_� Z\lhfZlbaZpbb� \�p_ehf��Gh�^Z`_�
ijb�[eZ]hijbylghf�_]h�bkoh^_�ex[Zy�DBK�g_�\�khklhygbb�\_qgh�m^h\e_�
l\hjylv�ihlj_[ghklyf�^_ckl\mxs_c�hj]ZgbaZpbb��<g_^jb\�DBK�\�kbkl_fm�
mijZ\e_gby� ij_^ijbylb_f�� _]h� jmdh\h^kl\h� ^he`gh� fZdkbfZevgh� ^he]h�
ijh^e_\Zlv�i_jbh^� __� Zdlb\ghc� wdkiemZlZpbb��>ey� wlh]h� kbkl_fZ�^he`gZ�
ihklhyggh�^hjZ[Zlu\Zlvky�b� kh\_jr_gkl\h\Zlvky� khh[jZagh�f_gyxsbfky�
ihlj_[ghklyf� aZdZaqbdZ�b�mkeh\byf�__�wdkiemZlZpbb��Dh]^Z�dhebq_kl\_g�
gZy�khklZ\eyxsZy�lj_[h\Zgbc�i_j_oh^bl�\�dZq_kl\_gguc�kdZq_d�jZa\blby�
kbkl_fu��p_e_khh[jZagh�\_klb�jZa]h\hj�h�fh^_jgbaZpbb�DBK��i_j_oh^_�gZ�
__� gh\mx� \_jkbx��Wlh� k\yaZgh� k� aZljZlZfb�� dhlhju_� g_� b^ml� gb� \� dZdh_�
kjZ\g_gb_� k�g_[eZ]h\b^guf� j_r_gb_f� h� \u\h^_�DBK�ba� wdkiemZlZpbb�b�
g_hijZ\^Zggufb�dZiblZeh\eh`_gbyfb�\�gh\mx�jZajZ[hldm� 
 Ijb� \g_^j_gbb� DBK� \� mijZ\e_gbb� ijhfure_gguf� ij_^ijbylb_f�
_]h�jmdh\h^kl\h�^he`gh�q_ldh�hkhagZ\Zlv�p_eb�b�aZ^Zqb�^Zggh]h�ijh_dlZ�� 

- k�gZbf_gvrbfb�aZljZlZfb�\j_f_gb�b�^_g_]�\\_klb�\�wdkiemZlZpbx�
kbkl_fm��hl\_qZxsmx�hkgh\guf�lj_[h\Zgbyf�ij_^ijbylby� 

- fZdkbfZevgh�m\_ebqblv�i_jbh^�wdkiemZlZpbb�DBK�� 
- g_� ijhba\h^blv� dZiblZeh\eh`_gbc� \� gh\mx�DBK�� Z� bkihevah\Zlv 

gh\u_�\_jkbb�m`_�ijh\_j_gghc�jZajZ[hldb� 
 KZfZ�ih�k_[_�DBK�-�bgkljmf_gl��dhlhjuc�gm`gh�ijZ\bevgh�\u[jZlv��
gZkljhblv�b�bkihevah\Zlv��Hl� lh]h��dZd� ]jZfhlgh� aZdZaqbd�[m^_l�ij_^ty\�
eylv�lj_[h\Zgby�d�DBK��aZ\bkbl�wnn_dlb\ghklv�\eh`_gguo�\�g__�kj_^kl\��Z�
ke_^h\Zl_evgh�b�wnn_dlb\ghklv�mijZ\e_gq_kdhc�kljmdlmju�\k_]h�ij_^ijb�
ylby��Ijhp_kk�ij_^ty\e_gby� lj_[h\Zgbc� d�DBK� ^he`_g� [ulv�p_e_gZijZ\�
e_gguf��^bgZfbq_kdbf�b�g_ij_ju\guf��bgZq_�DBK�g_ba[_`gh�mklZj__l��Z�
djm]�[_kihe_aguo�bg\_klbpbc�\�bgnhjfZpbhgguo�l_ogheh]bb�gZ�ij_^ijb�
ylbb�aZfdg_lky� 

?�<��;ydh\Z��<e=M��]��<eZ^bfbj��Jhkkby� 
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F?LH>BQ?KDB?�HKGH<U�MIJ:<E?GBY�
F:JD?LBG=H<UF�IHL?GPB:EHF�IJ?>IJBYLBY 

 

Bkoh^y� ba� iheh`_gby� ba\_klgh]h�f_lh^Z� ZgZebaZ� kbevguo� b� keZ[uo�
klhjhg� ij_^ijbylby� \� khihklZ\e_gbb� k�rZgkZfb� b� jbkdZfb� \h� \g_rg_c�
kj_^_�ij_^ijbylb_��^h[v_lky�mki_oZ�lh]^Z��dh]^Z�_fm�m^Zklky�bkihevah\Zlv�
k\hb� kbevgu_� klhjhgu� \� iheghf� khhl\_lkl\bb� k� l_fb�rZgkZfb�� dhlhju_�
ij_^hklZ\eyxlky�hdjm`Zxs_c�h[klZgh\dhc�� 

Ih^� jughqgufb�rZgkZfb�ihgbfZ_lky�ihl_gpbZe� jugdZ�� dhlhjuc�g_�
m^h\e_l\hjy_lky�keh`b\rbfky�gZ�jugd_�ij_^eh`_gb_f��Ijbgpbiu�hij_�
^_e_gby�jughqgh]h�ihl_gpbZeZ�nbjfu�lZdh\u�`_��dZd�b�^ey� ]_h]jZnbq_�
kdbo�h[t_dlh\��KgZqZeZ�hij_^_ey_lky�ijhnbev�deb_glZ��dlh��b�]_h]jZnbq_�
kdb_�jZaf_ju�jugdZ��dZd�fgh]h��-�wlh�h[sbc�jughqguc�ihl_gpbZe��AgZgb_�
dhebq_kl\Z�b�kbeu�dhgdmj_glh\�b�aZl_f�hp_gdZ�lhc�^heb�jugdZ��dhlhjmx�
ij_^ijbylb_�ijb�hij_^_e_gguo�fZjd_lbg]h\uo�mkbebyo�kfh`_l�aZ\h_\Zlv�
^Zkl�ihgylb_�ihl_gpbZeZ�jugdZ�^ey�ij_^ijbylby��D�ihbkdZf�rZgkh\�ij_^�
ijbylb_�^he`gh�ih^oh^blv�rbjhdh��g_�h]jZgbqb\Zykv�ZgZebahf�\_jhylguo�
^_ckl\bc�dhgdmj_glh\��Z�mqblu\Zy�lZd`_�\hafh`ghklb�ihl_gpbZevguo�ih�
lj_[bl_e_c� 

Kbevgu_�b�keZ[u_�klhjhgu�ij_^ijbylby�h[uqgh�ij_^klZ\e_gu�_]h�j_�
kmjkZfb�b�dhfi_l_gpbyfb��dhlhju_�\�kh\hdmighklb�kha^Zxl�ihl_gpbZe�^ey�
bkihevah\Zgby�ij_^hklZ\eyxsboky�jughqguo�rZgkh\��Ijb�hp_gd_�ihl_g�
pbZeZ�ij_^ijbylby�g_h[oh^bfh�jZkkfZljb\Zlv� _]h� kh\hdmigu_� kihkh[gh�
klb�nhjfbjh\Zlv��hij_^_eylv�b�m^h\e_l\hjylv�ihlj_[bl_ey�\�lh\ZjZo�b�mk�
em]Zo�k�p_evx�dhlhjmx�^ey�k_[y�hij_^_ebeZ�nbjfZ��GZijbf_j��lZdZy�dZl_�
]hjby� dZd� ©klhbfhklv� [bag_kZª� fh`_l� hljZablv� lhevdh�nZdlbq_kdbc�� j_�
Zevgh�^hklb]gmluc�mjh\_gv�kihkh[ghkl_c�ij_^ijbylby�\�keh`b\rboky�mk�
eh\byo��Ex[u_�\hafh`gu_�dhf[bgZpbb�kihkh[ghkl_c�ij_^ijbylby�fh]ml�
oZjZdl_jbah\Zlvky� dZl_]hjb_c� ©ihl_gpbZeª� -� kihkh[ghklv� ij_^ijbylby� \�
^hklb`_gbb� hij_^_e_gghc�p_eb�ijb� hij_^_e_gghc� dhf[bgZpbb�nZdlhjh\�
wdhghfbq_kdhc� dhgtxgdlmju��Kms_kl\m_l�fZdkbfZevguc� mjh\_gv�ihl_g�
pbZeZ� ij_^ijbylby�� dhlhjuc� nhjfbjm_lky� gZb[he__� [eZ]hijbylghc� dhf�
[bgZpb_c�nZdlhjh\�wdhghfbq_kdhc�dhgtxgdlmju�� 

Ke_^h\Zl_evgh��kihkh[ghklb�ij_^ijbylby�fh`gh�hibkZlv�^\mfy�dZl_�
]hjbyfb��ihl_gpbZe�ij_^ijbylby� �\gmljbnbjf_gguc��b�ihl_gpbZe�jugdZ��
Z�lZd`_�kbehc�kihkh[ghc�mjZ\gh\_kblv�^\_�wlb�dZl_]hjbb� -�ij_^ijbgbfZ�
l_evkdbc�j_kmjk��f_g_^`f_gl�ij_^ijbylby���H^bg�ba�kZfuo�\Z`guo�Zki_d�
lh\� ijhp_kkZ� ijbgylby� j_r_gbc�� k� lhqdb� aj_gby� wdhghfbq_kdhc� l_hjbb��
y\ey_lky�g_h[oh^bfhklv��ijbgylby�ih^Z\eyxs_]h�[hevrbgkl\Z�j_r_gbc�\�
jZfdZo�h]jZgbq_gghklb�kh\hdmiguo�j_kmjkh\��<g_� aZ\bkbfhklb�hl�jZaf_�
jh\� dhfiZgbb� mijZ\e_gq_kdb_� j_r_gby� k\yaZgu� k� \u[hjhf� Zevl_jgZlb\�
guo� gZijZ\e_gbc� bkihevah\Zgby� j_kmjkh\��Ihwlhfm� hkgh\gZy� aZ^ZqZ� f_�
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g_^`_jZ� khklhbl� \� lZdhf� jZkij_^_e_gbb� j_kmjkh\�� dhlhjh_� kha^Z_l� gZb�
[hevrbc�ihl_gpbZe�^ey�^hklb`_gby�p_e_c�nbjfu� 

LZdbf�h[jZahf��ba�\aZbfh^_ckl\by�ki_pbnbq_kdh]h�\gmljbnbjf_ggh�
]h� ihl_gpbZeZ� �beb� ihl_gpbZeZ� ij_^ijbylby�� k� h^ghc� klhjhgu�� b� ihl_g�
pbZeZ� jugdZ� k� ^jm]hc�� kdeZ^u\Z_lky�fZjd_lbg]h\uc� ihl_gpbZe� ij_^ijb�
ylby�� dhlhjuc� ke_^m_l�bgl_jij_lbjh\Zlv� \� dZq_kl\_�ij_^ihkuedb�mki_r�
ghc�^_yl_evghklb�ohayckl\mxs_]h�km[t_dlZ�\�i_jki_dlb\_��>\b`ms_c�`_�
kbehc� fZjd_lbg]h\h]h� ihl_gpbZeZ� fh`gh� ij_^klZ\blv� ij_^ijbgbfZl_ev�
kdbc� j_kmjk�� \e_dmsbc� aZ� kh[hc� ke_^mxsb_� hlghr_gb_� d� baf_g_gbyf��
\f_klh�lh]h��qlh[u�ih^Z\eylv�b�fbgbfbabjh\Zlv�baf_g_gby�-�klj_fblky�d�
gbf��<f_klh�j_Zdpbb�gZ�\hagbdrmx�ijh[e_fm�ij_^\hkobsZxlky�[m^msb_�
\hafh`ghklb� b� hiZkghklb�� \f_klh� qZklguo� j_r_gbc� \_^_lky� ]eh[Zevguc�
ihbkd�Zevl_jgZlb\guo�iml_c�^_ckl\bc��\f_klh�h^ghc�]_g_jbjmxlky�fgh]h�
qbke_ggu_�Zevl_jgZlb\u��\f_klh�m^h\e_l\hjbl_evghklb�ijhp_kk�ijbgylby�
j_r_gbc�gZijZ\e_g�gZ�\u[hj�emqr_c�ba�bf_xsboky�Zevl_jgZlb\��<f_klh�
lh]h��qlh[u�klj_fblvky�d�khojZg_gbx�ijhreh]h�-�\uklmiZ_l�aZ�g_ij_ju\�
gh_� baf_g_gb_� ^hklb]gmlh]h� khklhygby�� >_yl_evghklv� f_g_^`f_glZ� �dZd�
^\b`ms_c�kbeu��^he`gZ�[ulv�k\yaZggZ�k�ihklZgh\dhc�p_e_c�b�aZ^Zq�hj]Z�
gbaZpbb�b�k�ih^^_j`Zgb_f�jy^Z�\aZbfhhlghr_gbc�f_`^m�hj]ZgbaZpb_c�b�
hdjm`_gb_f��dhlhju_�iha\heyxl�_c�^h[b\Zlvky�k\hbo�p_e_c��khhl\_lkl\m�
xl�__�\gmlj_ggbf�\hafh`ghklyf�b�iha\heyxl�hklZ\Zlvky�\hkijbbfqb\hc�d�
\g_rgbf�lj_[h\Zgbyf� 

Hkgh\gu_�ij_^ihkuedb� 
• Ihl_gpbZe� ij_^ijbylby� b� jughqguc� ihl_gpbZeu� h[jZamxl�

fZjd_lbg]h\uc�ihl_gpbZe�ij_^ijbylby� 
• <� djZldhkjhqghf�ieZg_� aZ^ZqZ� khklhbl� \� m^h\e_l\hj_gbb�ih�

lj_[ghkl_c�ihlj_[bl_ey�b�ijhba\h^bl_ey� 
• <�^he]hkjhqghc�i_jki_dlb\_�aZ^ZqZ�aZdexqZ_lky�\�\u`b\Zgbb�

ihlj_[bl_ey�b�ijhba\h^bl_ey� 
<u\h^y� hij_^_e_gb_� dZl_]hjbb� ©fZjd_lbg]h\uc� ihl_gpbZeª�� Z\lhj�

bkihevam_l�fZjd_lbg]h\h_� hij_^_e_gby� ihl_gpbZeZ� jugdZ� b� kh[kl\_ggh_�
ihl_gpbZeZ�ij_^ijbylby� 

Ihl_gpbZe� jugdZ� -� dhg_qgZy� kh\hdmigZy� ihlj_[ghklv� dZdh]h-eb[h�
[eZ]Z�� dhlhjZy�fh`_l� [ulv�� \� dhgp_� dhgph\�� ^hklb]gmlZ�fZjd_lbg]h\ufb�
mkbebyfb�\k_o�ij_^ijbylbc�ihklZ\sbdh\�^Zggh]h�\b^Z�[eZ]Z��bgZq_�]h\h�
jy�� wlh� ij_^_e� \hafh`ghkl_c� ihlj_[e_gby� dhgdj_lgh]h� [eZ]Z�� ijb� g_ba�
f_gghf� �hij_^_e_ggh_�\j_fy��dhg_qghf�dhebq_kl\_�ihlj_[bl_e_c��Ihl_g�
pbZe�ij_^ijbylby�–� wlh�ij_^_evgh� ^himklbfZy� kh\hdmighklv� _]h� \hafh`gh�
kl_c�ijhba\_klb�g_db_�[eZ]Z��b�ijh^he`blv�nmgdpbx�\hkijhba\h^kl\Z� 

Hij_^_e_gb_��FZjd_lbg]h\uc�ihl_gpbZe�ij_^ijbylby� -�\hklj_[h\Zg�
ghklv�ihl_gpbZeZ�ij_^ijbylby�ihl_gpbZehf�jugdZ� 
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Nmgdpby��FZjd_lbg]h\uc� ihl_gpbZe� ij_^ijbylby� –� ihdZau\Z_l�� gZ�
kdhevdh�ihl_gpbZe�ij_^ijbylby�m^h\e_l\hjy_l�ihl_gpbZem�jugdZ�d�\aZb�
fh\u]h^ghfm�\aZbfh^_ckl\bx�klhjhg� 

Fh^_ev��FZjd_lbg]h\uc�ihl_gpbZe�ij_^ijbylby�fh`gh�hibkZlv�kbk�
l_fhc�ba�^\mo�mjZ\g_gbc��i_j\h_�–�ihl_gpbZe�jugdZ��\lhjh_�–�ihl_gpbZe�
ij_^ijbylby�� J_r_gb_� wlhc� kbkl_fu� ihdZau\Z_l�� gZkdhevdh� ihl_gpbZe�
ij_^ijbylby� m^h\e_l\hjy_l� ihl_gpbZem� jugdZ� d� \aZbfh\u]h^ghfm� \aZb�
fh^_ckl\bx�klhjhg� 
 

<�B��=Zgvrbg��?�:��DZldh\Z��F�n�<e=M��]��Fmjhf��Jhkkby 
 

KHA>:GB?�F:JD?LBG=H<HC�BGNHJF:PBHGGHC�KBKL?FU�

>EY�H;J:;HLDB�<G?RGBO�A:D:AH< 
 

 Ijh\h^bfuc� \�ijhr_^r_f� ]h^m� klm^_glZfb�bgklblmlZ� ZgZeba�jy^Z�
bgnhjfZpbhgguo�kbkl_f��kms_kl\mxsbo�gZ�ij_^ijbylbyo�]hjh^Z�FmjhfZ��
ihdZaZe��qlh�\k_�hgb�ghkyl�h^gh[hdbc��h]jZgbq_gguc�oZjZdl_j��lZd�dZd�j_�
rZxl�h^gm�dZdmx-eb[h�ki_pbZebabjh\Zggmx�aZ^Zqm�� 
 GZijbf_j�� gZb[he__� ij_^klZ\e_ggZy� gZ� ij_^ijbylbyo� ]hjh^Z� bg�
nhjfZpbhggZy� kbkl_fZ� ih^]hlh\db� ijhba\h^kl\Z�� jZkkfZljb\Z_l� ke_^mx�
sbc�jy^�aZ^Zq�� 
- ih^]hlh\dZ�jZa^_ebl_evguo�\_^hfhkl_c� 
- k\_jdZ�gh\uo�aZdZah\�k�jZg__�ihklmib\rbfb�aZdZaZfb�b�aZdZaZfb�gZ�
ih^h[gu_�\b^u�^_lZe_c�b�maeh\� 
- hij_^_e_gb_�^_lZe_c�kh[kl\_ggh]h�i_j_^_eZ�b�ihdmiguo�^_lZe_c� 
 B�ohly�^ZggZy�bgnhjfZpbhggZy�kbkl_fZ�j_rZ_l�g_kdhevdh�aZ^Zq��gh�
\k_�hgb�gZijZ\e_gu�gZ�j_r_gb_�h^gh]h�–�khklZ\e_gb_�jZa^_ebl_evguo�\_�
^hfhkl_c�ih^]hlh\db�ijhba\h^kl\Z�ih�dZ`^hc�ba�aZy\hd�� 
 :gZeh]bqgZy� kblmZpby�gZ[ex^Z_lky�b�ih� ^jm]bf�bgnhjfZpbhgguf�
kbkl_fZf�gZ�jZaebqguo�ij_^ijbylbyo�]hjh^Z� 
 <�ihke_^gb_�^\Z�]h^Z�m\_ebq_gb_�h[t_fh\�aZy\hd�ijb\_eh�d�m\_ebq_�
gbx� dhebq_kl\Z�j_rZ_fuo� aZ^Zq�b�g_h[oh^bfhklb�h[t_^bg_gby� \k_o�bg�
nhjfZpbhgguo�kbkl_f�\�h^gm�–�fZjd_lbg]h\mx�bgnhjfZpbhggmx�kbkl_fm�
ij_^ijbylby�� >ZggZy� kbkl_fZ� ^he`gZ� hljZ`Zlv� fZdkbfZevgh� \hafh`gh_�
dhebq_kl\h�bgnhjfZpbb�g_�lhevdh�ijhba\h^kl\_ggh]h�oZjZdl_jZ��gh�b�bg�
nhjfZpbb� ih� \hijhkZf� ihklZ\db� kujvy� b�fZl_jbZeh\�� \u[hjZ� ihklZ\sb�
dh\�� hp_gdb� dhgdmj_glh\�� hij_^_e_gby� p_gu� ijh^mdpbb� ij_^ijbylby� b�
dhgdmj_glh\��^bgZfbdb�__�baf_g_gby�b�jy^Z�^jm]bo� 
 ;ueb� knhjfmebjh\Zgu� hkgh\gu_� aZ^Zqb�� dhlhju_� ^he`gZ� j_rZlv�
jZajZ[Zlu\Z_fZy�fZjd_lbg]h\Zy�bgnhjfZpbhggZy�kbkl_fZ��F:BK�� 
- k[hj� \k_c�g_h[oh^bfhc�bgnhjfZpbb��ihklmiZxs_c�ba� \g_rgbo� �dZlZ�
eh]h\��ijZck-ebklh\��bgl_jg_l��aZy\hd��aZdZah\�b�^h]h\hjh\��b�\gmlj_ggbo�
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�hlq_lghc� ^hdmf_glZpbb� ij_^ijbylby�� bklhqgbdh\�� bf_xs_c� jZaghjh^�
guc��Z�ihjhc�ijbgpbibZevgh�jZaghjh^guc�oZjZdl_j� 
- h[jZ[hldZ�b�k\_^_gb_�\k_c�jZaghjh^ghc�bgnhjfZpbb�\�_^bguc��ki_pb�
Zevgh�jZajZ[hlZgguc�nhjfZl�ojZg_gby�^Zgguo��m^h[guc�b�ihgylguc�^ey�
\k_o�ihevah\Zl_e_c�ij_^ijbylby� 
- hi_jZlb\gh_� ij_^klZ\e_gb_� g_h[oh^bfuo� ^Zgguo� \� nhjfZl_�� aZ\bky�
sbf�hl�hkh[_gghklb�aZijhkZ�ihevah\Zl_ey� 
 >ey� j_r_gby� ^Zgguo� aZ^Zq� [ueZ� jZajZ[hlZgZ� bgnheh]bq_kdZy� fh�
^_ev�ihemq_gby�b�ij_^klZ\e_gby�bgnhjfZpbb�ihevah\Zl_eyf��khklhysZy�ba�
^\mo�hkgh\guo�ih^kbkl_f�–�ih^kbkl_fu�ihklmie_gby�b�ojZg_gby�bgnhj�
fZpbb� b� ih^kbkl_fu� ij_^hklZ\e_gby� bgnhjfZpbb��Hq_gv� \Z`gh� lh�� qlh�
ih^h[gZy�kbkl_fZ�iha\hey_l�jZaj_rblv�keh`b\rbcky�gZ�ij_^ijbylbyo�iZ�
jZ^hdk�g_^hklZldZ�bgnhjfZpbb�ijb�__�y\ghf�ba[uld_� 
 BlZd��hkgh\gZy�aZ^ZqZ�kha^Zgby�F:BK�–�wlh�kha^Zgb_�kbkl_fu��ih�
a\heyxs_c� wnn_dlb\gh�b�[ukljh�h[jZ[Zlu\Zlv� \g_rgxx�b� \gmlj_ggxx�
bgnhjfZpbx��nbevljh\Zlv�__�b�miehlgylv��gZijZ\eylv�__�ih�gZagZq_gbx�\�
gm`ghf�h[t_f_�b�\�gm`gh_�\j_fy��q_ldh�hij_^_eylv�^hklh\_jghklv�bklhq�
gbdh\�bgnhjfZpbb�b�ijZ\Z�ihevah\Zl_e_c�gZ�dZ`^hf�mjh\g_� 
 I_j\u_�wlZiu�ihkljh_gby�F:BK�ihdZaZeb��qlh�__�\g_^j_gb_�k\yaZgh�
k�[hevrbfb�ljm^ghklyfb��lZd�dZd�m`_�gZ�wlhf�wlZi_�__�\g_^j_gby�gZf_lb�
eZkv�l_g^_gpby�ijhlb\h^_ckl\by�_c�kh�klhjhgu�ebp��ijb\uqguc�mdeZ^�jZ�
[hlu�dhlhjuo�gZjmrZ_lky��<�wlbo�mkeh\byo�^ey�[he__�[ukljh]h�\g_^j_gby�
F:BK�ij_^klZ\ey_lky�g_h[oh^bfuf�^_eZlv�mihj�gZ�[m^msbo�__�ihevah\Z�
l_e_c� –� ki_pbZebklh\� ih� \uqbkebl_evghc� l_ogbd_� b� jZ[hlgbdh\� kem`[u�
fZjd_lbg]Z� 
K�mq_lhf�\ur_kdZaZggh]h��fh`gh�\� aZdexq_gbb�hlf_lblv��qlh�hkgh\guf�
djm]hf�aZ^Zq��dhlhju_�j_rZxlky�k�bkihevah\Zgb_f�F:BK��y\eyxlky� 
- ZgZeba�b�h[jZ[hldZ� aZy\hd�gZ�ihklZ\dm� aZiZkguo�qZkl_c�jZaebqguo�
\b^h\� l_ogbdb�� \uimkdZ_fhc� ij_^ijbylb_f� �hij_^_e_gb_� \hafh`ghklb� b�
p_e_khh[jZaghklb�ba]hlh\e_gby�kh[kl\_ggufb�kbeZfb��lZd�dZd�\�jy^_�kem�
qZ_\�wdhghfbq_kdb�\u]h^g__�ijbh[j_klb�g_dhlhju_�^_lZeb�gZ�klhjhg_�� 
- hij_^_e_gb_�djm]Z�ihklZ\sbdh\�b�\u[hj�kj_^b�gbo�gZb[he__�©bgl_�
j_kguoª�^ey�ij_^ijbylby��\Z`g_cr_c�aZ^Zq_c�gZ�wlhf�wlZi_�y\ey_lky�\u�
[hj�h[t_dlb\guo�djbl_jb_\�hp_gdb�ihklZ\sbdh\�� 
- ZgZeba�l_dmsbo�p_g�ihklZ\sbdh\�ij_^ijbylby� 
- \uy\e_gb_�^bgZfbdb�baf_g_gby�p_g�ihklZ\sbdh\� �jZkkfZljb\Zxlky�
p_gu��jZkij_^_e_ggu_�\h�\j_f_gb��qlh�g_h[oh^bfh�^ey�ijh\_^_gby�klZlb�
klbq_kdh]h�ZgZebaZ�^bgZfbdb�baf_g_gby�p_g�� 
- ijhjZ[hldZ� wdki_jlguo� p_g� ih� aZy\dZf� �ijhjZ[hldZ�nhjfbjh\Zgby�
kh[kl\_gghc�p_gu�ij_^ijbylby�� 
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- hij_^_e_gb_�gZb[he__�\_jhylguo�dhgdmj_glh\�ih�jZaebqguf�\b^Zf�
ijh^mdpbb� 
- \uy\e_gb_�^bgZfbdb�baf_g_gby�p_g�dhgdmj_glh\��g_h[oh^bfh�^ey�\u�
y\e_gby�mkj_^g_gghc�aZdhghf_jghklb�m\_ebq_gby�p_g��qlh�iha\hebl�k�hij_�
^_e_gghc�ih]j_rghklvx�kijh]ghabjh\Zlv�p_gu�dhgdmj_glh\�\�[m^ms_f�� 
- khihklZ\e_gb_� p_g� dhgdmj_glh\� b� p_g� ij_^ijbylby� ^ey� \uy\e_gby�
p_gh\uo�©kludh\hdª�b�©jZa[jhkh\ª� 
- hij_^_e_gb_�gZb[he__�jZpbhgZevguo�h[t_fh\�b�kjhdh\�ihklZ\db�ih�
dZ`^hc�ihabpbb�g_h[oh^bfuo�fZl_jbZevguo�j_kmjkh\� 
 

<�B��=Zgvrbg��K�:��Dmjg_gdh\��F�n�<e=M��]��Fmjhf��Jhkkby 
 

:G:EBA�<HAFH@GHKL?C�K;UL:�IJH>MDPBB 
H:H�©FMJHFL?IEH<HAª 

 

 H:H�©Fmjhfl_ieh\haª�ih^�\ha^_ckl\b_f�ijh\h^bfuo�\�Jhkkbb�j_�
nhjf�kmf_e�khojZgblv�b�jZa\blv�ke_^mxsb_�\b^u�ijhba\h^kl\Z��l_ieh\h�
ahkljh_gb_�� fZrbghkljh_gb_�� f_lZeemj]bq_kdh_� b� f_[_evgh_�� Ijb� \k_c�
fgh]hieZgh\hklb� ijhba\h^kl\Z� jZaebqguo� \b^h\� ijh^mdpbb� gZ� ij_^ijb�
ylbb��jZkkfhljbf��dZd�ijbf_j��\hafh`ghklb�ijhba\h^kl\Z�b�k[ulZ�ijh^md�
pbb�H:H�ih�hkgh\ghfm�ijhba\h^kl\m�-�l_ieh\hahkljh_gbx� 
- bkke_^h\Zgb_�jugdh\�k[ulZ�fZg_\jh\uo�l_ieh\hah\� 
- \uy\e_gb_�hkgh\guo�ij_^ijbylbc-dhgdmj_glh\� 
- hp_gdZ�h[t_fh\�ijh^Z`�ih�]h^Zf�b�j_]bhgZf� 
- \uy\e_gb_�hkgh\guo�b�i_jki_dlb\guo�ij_^ijbylbc� -�ihl_gpbZev�
guo�ihdmiZl_e_c�fZg_\jh\uo�l_ieh\hah\� 
 Ij_^\Zjbl_evguc�ZgZeba�ihdZaZe��qlh�bkke_^h\Zgbx�ih^e_`Zl�r_klv�
ij_^ijbylbc�\uimkdZxsbo�fZg_\jh\u_�l_ieh\hau�� 
- ;jygkdbc�fZrbghkljhbl_evguc�aZ\h^�� 
- Ex^bgh\kdbc�l_ieh\hahkljhbl_evguc�aZ\h^�� 
- DZem`kdbc�aZ\h^�©ImlvfZrª�� 
- DZf[Zjkdbc�fZrbghkljhbl_evguc�aZ\h^��M^fmjlby��� 
- Em]Zgkdbc�aZ\h^�©Em]Zgkdl_ieh\haª�� 
 J_amevlZlu�bkke_^h\Zgbc�iha\hebeb�k^_eZlv�ke_^mxsb_�\u\h^u� 
- fZg_\jh\u_�l_ieh\hau��ijhba\h^bfu_�\�;jygkd_��Ex^bgh\h��DZem]_��
Em]Zgkd_�fhsg__�b�^hjh`_��q_f�l_ieh\hau��ijhba\h^bfu_�H:H�©Fmjhf�
l_ieh\haª�� qlh� iha\hey_l� k^_eZlv� \u\h^� h� lhf�� qlh� \ur_i_j_qbke_ggu_�
ij_^ijbylby-ba]hlh\bl_eb� g_� y\eyxlky� ^ey�H:H� ©Fmjhfl_ieh\haª� dhg�
dmj_glZfb��lZd�dZd�hgb�aZgbfZxl�jZagu_�ihlj_[bl_evkdb_�gbrb� 
- m� fZg_\jh\uo� l_ieh\hah\�� ijhba\h^bfuo� H:H� ©Fmjhfl_ieh\haª��
hkgh\guf�dhgdmj_glhf�y\eyxlky�fZg_\jh\u_�l_ieh\hau��ijhba\h^bfu_�\�
DZf[Zjd_��M^fmjlby�� 
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- kjZ\g_gb_� hkgh\guo� l_ogbq_kdbo� oZjZdl_jbklbd� l_ieh\hah\�H:H�
©Fmjhfl_ieh\haª�b�DZf[Zjkdbo�l_ieh\hah\�ihdZau\Z_l��qlh�ijb�h^bgZdh�
\hc�fhsghklb� ^\b]Zl_e_c�� m�DZf[Zjkdh]h� l_ieh\haZ� lZdhc� \Z`guc�iZjZ�
f_lj�dZd�kbeZ�ly]b�]hjZa^h�f_gvr_��q_f�m�l_ieh\haZ�H:H� ©Fmjhfl_ieh�
\haª�� qlh�iha\hey_l� k^_eZlv� \u\h^� h[� hlghkbl_evguo� dhgdmj_glguo�ij_�
bfms_kl\Zo�l_ieh\haZ�H:H�©Fmjhfl_ieh\haª� 
 >ey� bamq_gby� jugdh\� k[ulZ� fZg_\jh\uo� l_ieh\hah\� b� bo� _fdhklb�
[ueh�ijh\_^_gh�bo�k_]f_glbjh\Zgb_�� 
 J_amevlZlu�k_]f_glbjh\Zgby�ihdZaZeb��qlh�hkgh\guf�ihlj_[bl_e_f�
fZg_\jh\uo� l_ieh\hah\� y\eyxlky�� ]hjgh^h[u\ZxsZy� ijhfure_gghklv� – 
����ij_^ijbylbc��e_kgZy�b�^_j_\hh[jZ[Zlu\ZxsZy�–������fZrbghkljh_gb_�
–������ �gZb[hevr__�dhebq_kl\h���ibs_\Zy�ijhfure_gghklv�–������kljhb�
l_evkl\h� b� kljhbl_evgZy� ijhfure_gghklv� –� ���� f_lZeemj]bq_kdZy� ijh�
fure_gghklv�- 300.  
 :gZeba�j_amevlZlh\�ijh^Z`�aZ�ihke_^gb_�iylgZ^pZlv�e_l�ihdZau\Z_l��
qlh�gZb[hevr__�dhebq_kl\h�l_ieh\hah\�[ueh�j_Zebah\Zgh�\�i_jbh^�k������
ih����� ]]��Ihke_������]��qbkeh�ijh^Z`�ihreh�gZ�m[uev��qlh�h[tykgy_lky�
mom^r_gb_f� nbgZgkh\h]h� iheh`_gby� hkgh\guo� ij_^ijbylbc-
ihlj_[bl_e_c�fZg_\jh\uo�l_ieh\hah\�� 
 >ey�ihemq_gby�bkq_jiu\Zxs_c�bgnhjfZpbb�h�khklhygbb�ijhba\h^�
kl\_gghc�^_yl_evghklb�H:H� ©Fmjhfl_ieh\haª�[ueb�ijh\_^_gu�bkke_^h�
\Zgby�`bag_ggh]h�pbdeZ�kms_kl\mxsbo�fh^_e_c�fZg_\jh\uo�l_ieh\hah\��
dhlhju_�ihdZaZeb��qlh�hgb�gZoh^ylky� \�ij_^^\_jbb� wlZiZ�moh^Z� k�jugdZ��
ihwlhfm�g_h[oh^bfh� kjhqguf� h[jZahf�bo�fh^_jgbabjh\Zlv� k� mq_lhf�ba�
f_g_gby�\g_rgbo�aZijhkh\�ihlj_[bl_e_c�� 
 I_jki_dlb\Z�ijhba\h^kl\Z� aZiZkguo�qZkl_c�^ey�jZg__� \uims_gguo�
l_ieh\hah\� h[tykgy_lky� l_f�� qlh� \�ijhp_kk_� wdkiemZlZpbb� aZ�ijhr_^rb_�
^_kylv-iylgZ^pZlv�e_l�fgh]b_�ba�wdkiemZlbjm_fuo�l_ieh\hah\�kms_kl\_g�
gh�baghkbeb�k\hc�j_kmjk��Dmiblv�\aZf_g�klZjuo�gh\u_�fZg_\jh\u_�l_ieh�
\hau�fgh]b_�ij_^ijbylby�g_�bf_xl�\hafh`ghklb��<� wlbo�mkeh\byo�� _keb�
aZljZlu�gZ�j_fhgl�wdkiemZlbjm_fh]h�gZ�ij_^ijbylbb�fZg_\jh\h]h�l_ieh�
\haZ�g_�ij_\urZxl� ��-���� klhbfhklb�gh\h]h�fZg_\jh\h]h� l_ieh\haZ�� lh�
ijbgbfZ_lky�j_r_gb_�h�j_fhgl_�kms_kl\mxs_c�fh^_eb�� 
 I_jki_dlb\u� ijhba\h^kl\Z� fZg_\jh\uo� l_ieh\hah\� hibjZxlky� gZ�
\uy\e_gb_�l_o�ij_^ijbylbc��gZ�dhlhjuo�\�gZklhys__�\j_fy�g_l�fZg_\jh�
\uo� l_ieh\hah\�� ijhba\h^bfuo�H:H� ©Fmjhfl_ieh\haª�� gh� \hklj_[h\Zg�
ghklv�\�dhlhjuo�bf__l�f_klh�� 
 J_amevlZlu�bkke_^h\Zgby�ihdZau\Zxl��qlh�hdheh� �����ij_^ijbylbc�
jZaebqgh]h� ijhnbey� [m^ml� ihl_gpbZevgufb� ihlj_[bl_eyfb� fZg_\jh\uo�
l_ieh\hah\� �ijh]ghabjm_lky�� qlh� dZ`^h_� ba� wlbo� ij_^ijbylbc� \� kj_^g_f�
ijbh[j_l_l��-��fZg_\jh\uo�l_ieh\haZ�� 
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 <�kbem�lh]h��qlh�gZ�ij_^ijbylby�Jhkkbb�aZ�ihke_^gb_�iylgZ^pZlv�e_l�
[ueh�ijh^Zgh�hdheh������fZg_\jh\uo�l_ieh\hah\�H:H�©Fmjhfl_ieh\haª�
b�bo�nbabq_kdh]h�baghkZ��ijhba\h^kl\h�aZiZkguo�qZkl_c�d�gbf�ij_^klZ\ey�
_lky�\_kvfZ�i_jki_dlb\guf� 
 K�mq_lhf�\ur_kdZaZggh]h�fh`gh�k^_eZlv�\u\h^��qlh�ijb�]jZfhlghc�
iheblbd_�jmdh\h^kl\Z�H:H�©Fmjhfl_ieh\haª��m�ij_^ijbylby�bf_xlky�oh�
jhrb_�i_jki_dlb\u�ih�jZa\blbx�ijhba\h^kl\_ggh-k[ulh\hc�^_yl_evghklb�
fZg_\jh\uo�l_ieh\hah\� 
 

>�<��=j_qbg��<e=M��]��<eZ^bfbj��Jhkkby� 
 

F?LH>U�B�NHJFU�WDHGHFBQ?KDHC�IH>>?J@DB�F:EH=H�

IJ?>IJBGBF:L?EVKL<:�G:�J?=BHG:EVGHF�MJH<G? 
 

Hkgh\hc�]hkm^Zjkl\_gghc�ghjfZlb\gh-ijZ\h\hc�[Zau�\�kbkl_f_�]hkm�
^Zjkl\_gghc� ih^^_j`db� fZeh]h� [bag_kZ� y\ey_lky�N_^_jZevguc� AZdhg���
88-NA�hl� ���fZy� �����]�� ©H�]hkm^Zjkl\_gghc�ih^^_j`d_�fZeh]h�ij_^ijb�
gbfZl_evkl\Z� \� Jhkkbckdhc�N_^_jZpbbª�� Z� lZd`_� n_^_jZevgu_� b� j_]bh�
gZevgu_�ijh]jZffu�jZa\blby�b�ih^^_j`db�fZeh]h�ij_^ijbgbfZl_evkl\Z 

GZ�dj_^blgh-nbgZgkh\mx�ih^^_j`dm�ij_^ijbgbfZl_evkl\Z�\�l_q_gb_�
����� ]��ba�h[eZklgh]h�[x^`_lZ�[ueh� \u^_e_gh� ����feg�jm[��� Z� \� ����]�� - 
3,0 feg�jm[���qlh�iha\hebeh�g_�lhevdh�kihkh[kl\h\Zlv�j_ZebaZpbb�[bag_k-
ijh_dlh\��gh�b�ijb\e_qv�agZqbl_evgu_�kj_^kl\Z�ba�jZaebqguo�bklhqgbdh\�-
�����feg�jm[��\������]���������feg�jm[��-�d������]��<�j_amevlZl_�j_ZebaZpbb�
ijh]jZffu� jZa\blby� fZeh]h� b� kj_^g_]h� ij_^ijbgbfZl_evkl\Z� gZ� ����� – 
2003 ]]��b�i_jki_dlb\m�^h������]��ij_^iheZ]Z_lky�\eh`_gb_�kj_^kl\�\�\u�
khdhwnn_dlb\gu_�ijh_dlu�k�j_glZ[_evghklvx�g_�f_g__������ 

<� gZijZ\e_gbb� bgnhjfZpbhgghc� ih^^_j`db� fZeh]h� ij_^ijbgbfZ�
l_evkl\Z�� \�P_glj_�ih^^_j`db�ij_^ijbgbfZl_evkl\Z� kha^Zxlky� lZdb_�bg�
nhjfZpbhggu_�kbkl_fu�b�[Zau�^Zgguo��dZd� 

-�km[t_dlu�fZeh]h�ij_^ijbgbfZl_evkl\Z�<eZ^bfbjkdhc�h[eZklb� 
-�ijhba\h^bl_eb�lh\Zjh\�b�mkem]�b�l�^� 
K�fZy������]��ih�fZc������]��\h�<eZ^bfbjkdhc�h[eZklb�ijb�g_ihkj_^�

kl\_gghf�mqZklbb�P_gljZ�ih^^_j`db�ij_^ijbgbfZl_evkl\Z��[ueb�j_Zebah�
\Zgu� ,�b� ,,�wlZiu�f_`^mgZjh^ghc�ijh]jZffu�©LZkbkª�ih�ebgbb�?\jhi_c�
kdh]h�KhxaZ� 

Ijb� kh^_ckl\bb�PII� [he__� ��� [bag_k�ijh_dlh\� [ueb�ij_^klZ\e_gu�
^ey�nbgZgkbjh\Zgby�\�f_`^mgZjh^guc�\_gqmjguc�nhg^������ij_^ijbylb�
yf�fZeh]h� [bag_kZ� hdZaZgZ�ihfhsv� \�gZeZ`b\Zgbb� dhglZdlh\� k� aZjm[_`�
gufb�[bag_kf_gZfb�� 
LZdb_�nbjfu�dZd�LHH�©<_]Zª��Dhevqm]bgkdbc�jZc�
hg���LHH� ©?e_gZª� �]��Dh\jh\���LHH� ©B[_jmk� -�Fmjhf

� aZ\yaZeb�^_eh\u_�
hlghr_gby�k�aZjm[_`gufb�iZjlg_jZfb� 
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>ey� kh^_ckl\by� jZa\blbx� fZeuo� ij_^ijbylbc� gZmqgh-l_ogbq_kdhc�
kn_ju�PII�ijhjZ[hlZgu���ijh_dlZ��ij_^klZ\e_ggu_�HHH�©;b\Zoª�]��Fm�
jhf�b�A:H�GII�©J_kmjkhwg_j]hkljhcª�]��<eZ^bfbj��k�p_evx�bo�ev]hlgh]h�
dj_^blh\Zgby� ih� ebgbb�nhg^Z� ijhn_kkhjZ�DZjl_��Ihi_qbl_evkdbc�Kh\_l�
<eZ^bfbjkdh]h�bggh\Zpbhggh-l_ogheh]bq_kdh]h�p_gljZ�ijbgye�j_r_gb_�h�
nbgZgkh\hc�ih^^_j`d_�\�h[t_f_�����luk��jm[��ijh_dlZ�©Hj]ZgbaZpby�ijh�
ba\h^kl\Z� gh\uo� we_dljhh[h]j_\Z_fuo� a_jdZe� k� ihgb`_gguf� hke_ieyx�
sbf� wnn_dlhf� gZ� hkgh\_� mgbdZevguo� hl_q_kl\_gguo� l_ogheh]bcª� �HHH�
©;b\Zoª��]��Fmjhf�� 

<�p_eyo�h[_ki_q_gby�jZkrbj_gby�f_`j_]bhgZevguo�^_eh\uo�k\ya_c�b�
hdZaZgby� kh^_ckl\by� ij_^ijbgbfZl_eyf� \� ijh^\b`_gbb� lh\Zjh\� b� mkem]��
ijhba\h^bfuo�km[t_dlZfb�fZeh]h�[bag_kZ��ijh\h^blky�jZ[hlZ�k�ijb\e_q_�
gb_f� ki_pbZebklh\� kh� klhjhgu� q_j_a�F_`j_]bhgZevguc� fZjd_lbg]h\uc�
p_glj� �FFP��� AZ� �� ihem]h^b_� ����� ]�� q_j_a�FFP� aZdexq_gh� k^_ehd� gZ�
h[smx�kmffm�hdheh����luk��jm[� 

<�\hijhkZo�ih^]hlh\db�dZ^jh\�ij_^ijbgbfZl_e_c�aZ�i_jbh^�k������]��
ih�gZklhys__�\j_fy�P_gljhf�ijb�mqZklbb�lZdbo�kljmdlmj��dZd�P_glj�aZgy�
lhklb��L_ogbq_kdbc�mgb\_jkbl_l��;bag_k�-�dhee_^`��Z�lZd`_�\�jZfdZo�ijh�
]jZffu� ©LZkbkª�ijh\_^_gh�[he__� ��� h[mqZxsbo� k_fbgZjkdbo� aZgylbc�� \�
dhlhjuo� ijbgyeb� mqZklb_� hdheh� ����� km[t_dlh\� ij_^ijbgbfZl_evkl\Z��
ij_^klZ\bl_e_c� hj]Zgh\�f_klgh]h� kZfhmijZ\e_gby�� dmjbjmxsbo� \hijhku�
ij_^ijbgbfZl_evkdhc� ^_yl_evghklb� gZ� f_klZo�� <hijhku�� jZkkfhlj_ggu_�
gZ�aZgylbyo��dZkZebkv�ijh[e_f�\_^_gby�kh[kl\_ggh]h�^_eZ��jZajZ[hldb�[ba�
g_k�ieZgh\��jheb�ebabg]h\uo�hi_jZpbc�\�j_ZebaZpbb�[bag_k�b^_c�b�l��^� 

<�jZfdZo� aZ\_jr_gby� ,,� wlZiZ�ijh_dlZ� ©LZk��ª�\�fZ_� -�bxg_� ����� ]��
[ueb�jZajZ[hlZgu�f_oZgbafu�ih�j_kljmdlmjbaZpbb�ijhfure_gguo�ij_^�
ijbylbc�h[eZklb��gZoh^ysboky�\�djbabkghf�khklhygbb��<�wlbo�p_eyo�\�fZ_�
����� ]h^Z� [ueh� kha^Zgh� h[eZklgh_� :]_glkl\h� ih^^_j`db� ij_^ijbgbfZ�
l_evkl\Z� 

<� wlhf� gZijZ\e_gbb� P_gljhf� ih^^_j`db� ij_^ijbgbfZl_evkl\Z� kh�
\f_klgh�k�Wdhghfbq_kdbf�mijZ\e_gb_f��MijZ\e_gb_f�ijhfure_gghklb��k�
ijb\e_q_gb_f� ki_pbZebabjh\Zgguo� kljmdlmj�gZ� dhgdmjkghc� hkgh\_�� ^Zg�
gu_�f_oZgbafu�hijh[h\Zgu�gZ�lZdbo�ij_^ijbylbyo��dZd�H:H�©=mk_\kdbc�
ojmklZevguc�aZ\h^ª� 

AZ�ihe]h^Z�H:H�©=mk_\kdbc�ojmklZevguc�aZ\h^ª�ba�ij_^ijbylby�[Zg�
djhlZ�i_j_reh�\�jZajy^�wnn_dlb\gh�jZ[hlZxsbo� 

GZjy^m�k�iheh`bl_evgufb� l_g^_gpbyfb�\�j_ZebaZpbb�f_j�ih�jZa\b�
lbx�fZeh]h�b�kj_^g_]h�[bag_kZ�bf_xl�f_klh�b�k_jv_agu_�ijh[e_fu��dhlh�
ju_�k\yaZggu�\�i_j\mx�hq_j_^v�k�^_nbpblhf�h[hjhlguo�kj_^kl\��g_jZa\b�
lhklvx�jughqghc�bgnjZkljmdlmju��hlkmlkl\b_f�^he`ghc�[x^`_lghc�ih^�
^_j`db�^ey�nbgZgkbjh\Zgby�ij_^ijbgbfZl_evkdbo�ijh_dlh\�� Z� lZd`_�g_�
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^hihgbfZgb_f�b� keZ[hc�ih^^_j`dhc�fZeh]h� [bag_kZ� kh� klhjhgu� hij_^_�
e_gguo� \eZklguo� kljmdlmj��<� qZklghklb� Zglbfhghihevguf� mijZ\e_gb_f�
[ueb�\ha[m`^_gu�b�jZkkfhlj_gu�^_eZ�\�hlghr_gbb�Z^fbgbkljZpbc�]hjh�
^h\��<eZ^bfbjZ��FmjhfZ��DZf_rdh\h��=mkv-OjmklZevguc��<yagbdb� 
 

B��B��>_j_g��<�n�<ANWB��]��<eZ^bfbj��Jhkkby 
 

JHEV�G:MQGUO�BKKE?>H<:GBC�<�J:AJ:;HLD?� 
F:JD?LBG=H<HC�KLJ:L?=BB�J:A<BLBY� 

J?=BHG:EVGHC�LMJBG>MKLJBB 
 

 H[s_ijbagZgguf�nZdlhf�y\ey_lky�lh��qlh�lmjbaf�b]jZ_l�kms_kl\_g�
gmx�jhev�\�j_r_gbb�ijh[e_f�jZa\blby�j_]bhgZevghc�wdhghfbdb�\�mkeh\b�
yo�m]em[e_gby�]eh[ZebaZpbhgguo�ijhp_kkh\�gZ�fZdjh-�b�fbdjhwdhghfbq_�
kdhf� mjh\gyo�� Lmjbaf�� k� h^ghc� klhjhgu�� wlh� keh`gh_� h[s_kl\_ggh-
wdhghfbq_kdh_� y\e_gb_�� Z� k� ^jm]hc�–� wlh� ki_pbnbq_kdbc� \b^�bg^mkljbb��
nmgdpbhgbjh\Zgb_�dhlhjhc�ijb�gZebqbb�khhl\_lkl\mxs_c�bgnjZkljmdlm�
ju�b�\uiheg_gby�jy^Z�mkeh\bc�^he`gh�ijbghkblv�agZqbl_evguc�^hoh^�dZd�
hl^_evguf�j_]bhgZf��lZd�b�\�p_ehf�]hkm^Zjkl\m�� 
 <Z`g_cr_c� p_evx� ex[h]h� ]hkm^Zjkl\Z� y\ey_lky� ^hklb`_gb_� gZb�
\ukr_]h� mjh\gy�`bagb� _]h�`bl_e_c��Jhkkby��ih�ijbgylhc� \�fbj_� hp_gd_�
wlh]h�ihdZaZl_ey��gZoh^blky�lhevdh�\�r_klhf�^_kyld_��Ijb�wlhf��h^gZdh��ih�
hp_gd_�ihl_gpbZeZ�[h]Zlkl\Z��ijboh^ys_]hky�gZ�h^gh]h�`bl_ey�kljZgu��fu�
\� ��jZa�[h]Zq_�_\jhi_cp_\� >ba�^hdeZ^Z�Ij_^k_^Zl_ey�Dhfbl_lZ�=>�JN�gZ�
Dhg]j_kk_� gZmqguo� b� bg`_g_jgh-l_ogbq_kdbo� jZ[hlgbdh\� K_\_jh-aZiZ^Z�
Jhkkbb����n_\jZey������]�@� 
 Hkgh\gZy�ijbqbgZ�lZdh]h�iZjZ^hdkZ�aZdexqZ_lky�\�gbadhf�dhwnnb�
pb_gl_�ihe_agh]h�^_ckl\by�nmgdpbhgbjh\Zgby�mijZ\eyxs_c�kbkl_fu�dZd�
ih�\_jlbdZeb�–�n_^_jZevgh_��j_]bhgZevgh_�b�f_klgh_�mijZ\e_gb_��lZd�b�ih�
]hjbahglZeb�–�hljZke_\h_�mijZ\e_gb_��<�wlhf�kemqZ_�jZaj_r_gb_�ijh[e_f�
khijh\h`^Z_lky�gZmqgufb�bkke_^h\Zgbyfb��l�_��kha^Zgb_�gZmqguo�ih^oh�
^h\� d� j_r_gbx� ijh[e_f� jZa\blby� l_jjblhjbZevguo� khpbZevgh-
wdhghfbq_kdbo� ih^kbkl_f� �km[kbkl_f��� \dexqZy� lmjbklkdmx� bg^mkljbx��
GZmqgu_� bkke_^h\Zgby� lmjbafZ�� dZd� h^ghc� ba� khklZ\eyxsbo� qZkl_c� wdh�
ghfbq_kdbo�hlghr_gbc�\�kh\j_f_gghc�Jhkkbb��bf_xl�\�gZklhys__�\j_fy�
g_�l_hj_lbq_kdh_��gh�b�ijZdlbq_kdh_�agZq_gb_� 
 H^gbf� ba� hkgh\guo� nZdlhjh\� jZa\blby� h[s_kl\Z� gZmqgh-
l_ogbq_kdbc� ijh]j_kk��G_h[oh^bfh� hlf_lblv�� qlh� nmgdpby� gZmdb�� dZd� \�
kn_j_� lmjbafZ�� lZd� b� \� ex[hc� ^jm]hc� hljZkeb� gZpbhgZevgh]h� ohayckl\Z��
bf__l� ki_pbnbq_kdb_� hkh[_gghklb�� hlebqZxsb_� __� hl� lZdbo�fZjd_lbg]h�
\uo�nmgdpbc� dZd� ZgZeblbq_kdZy�� ijhba\h^kl\_ggZy�� k[ulh\Zy� b�nmgdpby�
dhgljhey� b� mijZ\e_gby��<h-i_j\uo�� wlh� aZljZlguc� oZjZdl_j� gZmqguo� bk�
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ke_^h\Zgbc��\j_f_ggu_�iZjZf_lju�f_`^m�j_amevlZlZfb�gZmqguo�bkke_^h�
\Zgbc�b�blh]h\uf�wdhghfbq_kdbf�wnn_dlhf��b��\h-\lhjuo��j_ZebaZlhjkdbc�
oZjZdl_j�^hklb`_gby�aZieZgbjh\Zgguo�gZmqguo�j_amevlZlh\� 
 Bf_ggh� gZmdZ� klbfmebjm_l� hldjulb_� b� jZajZ[hldm� gh\uo� dZq_kl\�
lmjbklkdbo�lh\Zjh\�b�mkem]��dZd�ij_^f_lh\�ihlj_[e_gby��l�_��h[_ki_qb\Z_l�
hkgh\gu_�dhgdmj_glgu_�ij_bfms_kl\Z�gZ�j_]bhgZevghf�jugd_��Z� agZqbl��
jZkrbj_gb_�jugdh\�k[ulZ�lmjbklkdh]h�ijh^mdlZ��m\_ebq_gb_�h[t_fZ�ijh�
^Z`� lmjiZd_lh\�� Z� ke_^h\Zl_evgh�� lZdbo� wdhghfbq_kdbo� ihdZaZl_e_c� dZd�
\ujmqdZ� b� ijb[uev� dhgdj_lguo� lmjbklkdbo� hj]ZgbaZpbc�<eZ^bfbjkdh]h�
j_]bhgZ� 
 Ijb� ^hfbgbjh\Zgbb� fZjd_lbg]h\hc� nmgdpbb� jhev� nmgdpbb� gZmdb�
\hajZklZ_l��l�d��dhebq_kl\_ggh_�gZkus_gb_�jugdZ�aZ\_jr_gh�b�_]h�i_j_^_e�
hkms_kl\ey_lky� gZ� dZq_kl\_gghc� hkgh\_�� >ZggZy� ijh[e_fZ� ZdlmZevgZ� g_�
lhevdh� \� kbem� __� agZqbfhklb� \� khpbZevgh-wdhghfbq_kdhc�iheblbd_� ]hkm�
^Zjkl\Z��gh�b�\\b^m�__�j_rZxs_]h�\ebygby�gZ�nhjfbjh\Zgb_�Zdlb\ghc�j_�
]bhgZevghc�iheblbdb� 

 
G�<��>he]hiheh\Z��]��<eZ^bfbj��Jhkkby 

 

NHJFBJH<:GB?�JHKKBCKDH=H�JUGD:�MKEM=�<�KN?J?�
<UKHDBO�L?OGHEH=BB 

 

Ijbf_g_gb_� \ukhdbo� l_ogheh]bc� \� ijhfure_gghklb� h[mkeh\e_gh�
mgbdZevgufb� k\hckl\Zfb� jZaebqguo� l_ogheh]bc� �eZa_jguo�� fbdjhwe_d�
ljhgguo�b�^j����\ukhdhc�ijhba\h^bl_evghklvx��ehdZevghklvx�b�lhqghklvx�
\ha^_ckl\by�� [_kdhglZdlghklvx�� \hafh`ghklvx� mijZ\e_gby� iZjZf_ljZfb�
\ha^_ckl\by��ba[bjZl_evghklvx�\ha^_ckl\by��wdhghfbqghklvx� 

Hl_q_kl\_gguc�jughd�\ukhdbo� l_ogheh]bc�g_�jZa\bl��?]h�jZa\blb_�
lhjfhayl� g_ieZl_`_kihkh[guc� kijhk�� ZghfZevgZy� bgnjZkljmdlmjZ� \gml�
j_gg_]h�jugdZ��g_o\ZldZ�nbgZgkh\uo� kj_^kl\�b�dZ^jh\�^ey�ijhba\h^kl\Z�
dhgdmj_glhkihkh[ghc� ijh^mdpbb� b� \u\h^Z� __� gZ� jughd�� g_wnn_dlb\gZy�
]hkm^Zjkl\_ggZy��j_]bhgZevgZy�b�dhjihjZlb\gZy�iheblbdZ�\�kn_j_�\ukhdbo�
l_ogheh]bc��`_kldh_�ijhlb\h^_ckl\b_�aZjm[_`guo�dhgdmj_glh\� 

Ijh\_^_ggu_�bkke_^h\Zgby�ihdZaZeb��qlh�\g_^j_gb_�\ukhdbo�l_ogh�
eh]bc� \� ijhfure_ggh_� ijhba\h^kl\h� m\_ebqb\Z_l� ijhba\h^bl_evghklv 
ljm^Z�\�g_kdhevdh�jZa��H^gZdh�\g_^j_gbx�wlbo�l_ogheh]bc�gZ�ijhfure_g�
guo�ij_^ijbylbyo�ij_iylkl\mxl�jZaebqgu_�nZdlhju� 

���AgZqbl_evguc�jZaju\�f_`^m�gZmqgufb�^hklb`_gbyfb� \�h[eZklb�
bkke_^h\Zgby�b�kha^Zgb_f�]hlh\uo�dhgkljmdpbb�dZd�ijhfure_gguo�ba^_�
ebc��Ijhfure_ggu_� ij_^ijbylby� g_hohlgh� ijbf_gyxl� ba]hlh\e_ggu_� \�
eZ[hjZlhjbyo� mklZgh\db� \� k\hbo� l_ogheh]bq_kdbo� ijhp_kkZo�� ihkdhevdm�
wlb�ijb[hju�ih�k\hbf�wdkiemZlZpbhgguf�k\hckl\Zf�[hevr_�khhl\_lkl\m�
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xl� eZ[hjZlhjguf� h[jZapZf�� q_f� ijhfure_gguf� ba^_ebyf�� Wlh� hrb[dZ�
hj]ZgbaZpbb-jZajZ[hlqbdh\�gh\hc�l_ogbdb��dhlhju_�\�i_j\mx�hq_j_^v�lh�
jhiylky�ihdZaZlv�k\hb�gZmqgu_�^hklb`_gby��Z�g_�jZ[hlZlv�gZ^�kh\_jr_gkl�
\h\Zgb_f�dhgkljmdpbc�kha^Zgguo�ba^_ebc� 

��� ;hevrb_� kjhdb� ba]hlh\e_gby� mklZgh\hd��GhjfZ� jugdZ�� hl� ihklZ�
gh\db�aZ^Zqb�^h�\uimkdZ�ba^_eby�^he`gh�ijhclb�g_�[he__�g_kdhevdbo�f_ky�
p_\��FZeu_�ij_^ijbylby�wlm�ghjfm�\uihegyxl��gZ�djmiguo�ij_^ijbylbyo�
hl�gZqZeZ�jZajZ[hldb�^h�gZqZeZ�\uimkdZ�ba^_eby�ijhoh^bl�g_kdhevdh�e_l� 

���<ukhdb_�p_iu��>hjh]h\bagZ�\ukhdbo�l_ogheh]bc��dZd�bfihjlguo��lZd�
b�hl_q_kl\_gguo��^_eZ_l�bo�g_^hklmigufb�^ey�hl_q_kl\_gguo�ijhba\h^kl\� 

���Gbadbc�kjhd�hdmiZ_fhklb��HdmiZ_fhklv��gZijbf_j��eZa_jguo�l_o�
gheh]bq_kdbo�mklZgh\hd�gZ�hl_q_kl\_gghf�ij_^ijbylbb�- 5-��e_l��lh]^Z�dZd�
gZ� AZiZ^_� -� �� ]h^Z�� AZqZklmx� wlh� k\yaZgh� k�g_^hklZlhqgufb�gZqZevgufb�
dZiblZeh\eh`_gbyfb�\h�\g_^j_gb_�gh\uo�l_ogheh]bc� 

��� G_j_glZ[_evghklv� aZf_gu� klZjuo� l_ogheh]bc� gh\ufb�� Ijb� bk�
dexqbl_evghc�^_r_\bag_�ljm^Z�\�ijhfure_gghklb�\u]h^g__�bkihevah\Zlv�
klZju_�l_ogheh]bb��q_f�gh\u_�k�[he__�\ukhdhc�ijhba\h^bl_evghklvx�ljm�
^Z��<g_^j_gb_�gh\uo�l_ogheh]bc�gZ�ijhfure_gghf�ij_^ijbylbb�\u]h^gh��
_keb� ijhba\h^bl_evghklv� ljm^Z� m\_ebqb\Z_lky� ijb� wlhf� \� �-��� jZa� �^ey�
kjZ\g_gby��\�NJ=�gh\Zy�l_ogheh]by�\g_^jy_lky��_keb�hgZ�iha\hey_l�m\_eb�
qblv�ijhba\h^bl_evghklv�ljm^Z�\��-��jZaZ�� 

���;hevrb_� kjhdb� \g_^j_gby��?keb�gZ�fZehf�ij_^ijbylbb�^ey� \g_�
^j_gby�gh\hc�l_ogheh]bb�lj_[m_lky�g_�[he__�g_^_eb��lh�gZ�djmighf�ij_^�
ijbylbb�wlhl�kjhd�m\_ebqb\Z_lky�^h���e_l�ba-aZ�g_]b[dhc�kbkl_fu�mijZ\�
e_gby�b�g_kh]eZkh\Zgghklb� wlZih\�ijhba\h^kl\_ggh]h�ijhp_kkZ��GZ� ]hkm�
^Zjkl\_gghf�ij_^ijbylbb�wlhl�kjhd�_s_�[hevr_��l�d��\�^hiheg_gb_�d�kdZ�
aZgghfm�j_r_gb_�g_rlZlguo�kblmZpbc�lhjfhabl�mklZj_\rZy�ghjfZlb\gh-
l_ogbq_kdZy�^hdmf_glZpby� 

��� Hlkmlkl\b_� ghjfZlb\gh-l_ogbq_kdhc� ^hdmf_glZpbb� b� f_lh^bq_�
kdbo�j_dhf_g^Zpbc� 

���IhklZ\dZ�l_ogbdb�[_a�ki_pbZevghc�hkgZkldb��qlh�h]jZgbqb\Z_l�h[�
eZklv�ijbf_g_gby�gh\h]h�h[hjm^h\Zgby� 

���GbadZy�gZ^_`ghklv�hl_q_kl\_ggh]h�h[hjm^h\Zgby��GZijbf_j��j_]�
eZf_gl� g_f_pdhc� eZa_jghc� l_ogheh]bq_kdhc� mklZgh\db� -� ���� qZkh\�� jhk�
kbckdhc�-�\��-��jZaZ�f_gvr_� 

Nhjfbjh\Zgb_� jugdZ� mkem]� \� kn_j_� \ukhdbo� l_ogheh]bc� iha\hebl�
qZklbqgh�j_rblv�ijh[e_fm�g_ieZl_`_kihkh[ghx� kijhkZ�gZ� \ukhdhl_ogh�
eh]bqgh_� h[hjm^h\Zgb_� b� ^Zlv� bfimevk� jZa\blbx� \k_]h� jugdZ� \ukhdbo�
l_ogheh]bc� 

<�gZklhys__� \j_fy� \�iylb� j_]bhgZo�Jhkkbb� Zijh[bjm_lky� mki_rgh�
^_ckl\mxsZy�gZ�AZiZ^_�fh^_ev� l_oghiZjdh\� -�Zddmfmebjh\Zgb_�h[hjm^h�
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\Zgby�\�ki_pbZebabjh\Zgguo�j_]bhgZevguo�p_gljZo��h[kem`b\Zxsbo� lh�
\Zjhijhba\h^bl_e_c� \� jZaebqguo� hljZkeyo�� kljhbl_evkl\_��fZrbghkljh_�
gbb��km^hkljh_gbb��Z\lhfh[be_kljh_gbb��j_deZfghf�[bag_k_�b�^j��Dhebq_�
kl\h� lZdbo� l_oghiZjdh\� h]jZgbq_gh� g_^hklZlhqgufb� bg\_klbpbyfb�� Ih�
hp_gdZf� ki_pbZebklh\� dZiblZeh\eh`_gby� gZ� hj]ZgbaZpbx� h^gh]h� l_ogh�
iZjdZ�khklZ\eyxl�� feg�^hee��KR:�gZ���e_l��Dj_^blu�qZklguo�bg\_klhjh\�
khklZ\eyxl�\�kj_^g_f�g_�[he__����luk��^hee��KR:�b�\k_]h�gZ���]h^� 

GZb[hevrbc� bgl_j_k� ij_^klZ\ey_l� fh^_ev� jugdZ� \ukhdhl_ogheh�
]bqguo�mkem]��dhlhjZy�iha\hebeZ�[u�g_�lhevdh�ijh^\b]Zlv�\ukhdb_�l_ogh�
eh]bb�\�hl_q_kl\_ggmx�ijhfure_gghklv��gh�b�jZa\b\Zlv�jhkkbckdmx�gZ�
mqgh-bkke_^h\Zl_evkdmx�[Zam��gZoh^ysmxky�\�ieZq_\ghf�khklhygbb� 

IjZdlbdZ�^_yl_evghklb�jZaebqguo�ij_^ijbylbc�gZ�jhkkbckdhf�jugd_�
\ukhdbo�l_ogheh]bc�ihdZau\Z_l��qlh�djmigu_�ij_^ijbylby�kebrdhf�bg_jpb�
hggu��bo�bgnjZkljmdlmjZ�b�g_ih\hjhleb\Zy�kbkl_fZ�mijZ\e_gby�g_�iha\hey�
xl� hi_jZlb\gh� j_Z]bjh\Zlv� iZ� baf_g_gby� lj_[h\Zgbc� jugdZ��FZeu_� ij_^�
ijbylby�agZqbl_evgh�[he__�]b[db�b�fh]ml�emqr_�Z^Zilbjh\Zlv�\uimkdZ_fmx�
ijh^mdpbx�d�lj_[h\Zgbyf�ihlj_[bl_e_c��KjZ\gbl_evgh�g_\ukhdb_�kh[kl\_g�
gu_� ba^_j`db�fZeuo� ij_^ijbylbc� eZxl� \hafh`ghklv� mklZgZ\eb\Zlv� [he__�
ijb_fe_fu_�^ey�ihdmiZl_e_c�p_gu��H^gZdh�fZeu_�ij_^ijbylby�g_�jZkiheZ�
]Zxl�gZmqgh-wdki_jbf_glZevghc�[Zahc��g_h[oh^bfhc�^ey�hkms_kl\e_gby�jZa�
jZ[hlhd� gh\hc� l_ogbdb��Ij_bfms_kl\Zfb� \� ijh\_^_gbb�GBHDJ� h[eZ^Zxl�
bf_ggh� djmigu_�ij_^ijbylby��bf_xsb_� \� k\h_f� jZkihjy`_gbb� eZ[hjZlhj�
gu_�h[jZapu�jZajZ[hlZgguo�bfb�mklZgh\hd��Ijb�wlhf��dZd�ijZ\beh��gb�djmi�
gu_��gb�fZeu_�ij_^ijbylby�g_�jZkiheZ]Zxl�g_h[oh^bfufb�fZjd_lbg]h\ufb�
j_kmjkZfb�^ey�ijh^\b`_gby�k\h_c�ijh^mdpbb�gZ�jughd� 

GZb[he__�ijb\e_dZl_evgZy�nhjfZ�\aZbfh^_ckl\by�mqZklgbdh\�jugdZ��

jZajZ[hlqbd�gh\hc�l_ogbdb� �gZmqgh-bkke_^h\Zl_evkdZy�hj]ZgbaZpby��→�ba�

]hlh\bl_ev�gh\hc�l_ogbdb��fZeh_�beb�^hq_jg__�ij_^ijbylb_��→�l_oghiZjd��
<�jy^_�kemqZ_\�nmgdpbb�ba]hlh\bl_ey�b�l_oghiZjdZ�kh\f_sZxlky��?keb�ba�
]hlh\e_ggh_�h[hjm^h\Zgb_�g_�lhevdh�bkihevam_lky�^ey�ij_^hklZ\e_gby�mk�
em]��gh�b�ijh^Z_lky��p_e_khh[jZagh�ijb\e_q_gb_�\g_rg_]h�ijhfhml_jZ� 

 
E�:��DmeZ]bgZ��:LbKH��]��Fhkd\Z��Jhkkby 

 

IJH;E?FU�J:A<BLBY�F:EH=H�;BAG?K:�D:D�WE?F?GL:� 
L?JJBLHJB:EVGHC�KHPB:EVGH-WDHGHFBQ?KDHC� 

KBKL?FU 
 

 Nhjfbjh\Zgb_� bgnjZkljmdlmju� fZeh]h� ij_^ijbgbfZl_evkl\Z� — 
ijbhjbl_lgh_� gZijZ\e_gb_� h[_ki_q_gby� _]h� mklhcqb\hklb� b� jhklZ�� Ih^�
bgnjZkljmdlmjhc�ih^^_j`db�fZeh]h�[bag_kZ�ihgbfZ_lky�kh\hdmighklv�]h�
km^Zjkl\_gguo�� h[s_kl\_gguo�� dhff_jq_kdbo� hj]ZgbaZpbc�b� ^jm]bo� ki_�
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pbZebabjh\Zgguo� bgklblmlh\�� g_ihkj_^kl\_ggh� h[_ki_qb\Zxsbo� ghj�
fZevgu_�mkeh\by�`bag_^_yl_evghklb�fZeh]h�[bag_kZ�iml_f�hdZaZgby�hij_�
^_e_gguo�^_eh\uo�mkem]��D�h[t_dlZf�bgnjZkljmdlmju�\�rbjhdhf�kfuke_�
hlghkylky�hj]ZgbaZpbb��hdZau\Zxsb_�g_ihkj_^kl\_ggmx�ih^^_j`dm�b�kh�
^_ckl\b_�fZeuf� ij_^ijbylbyf�� kljmdlmju�� j_]mebjmxsb_�fZeuc� [bag_k�
�hl^_eu�j_]bkljZpbb��gZeh]h\u_��lhj]h\u_�b�ijhqb_�bgki_dpbb���h[s_kl�
\_ggu_� h[t_^bg_gby� ij_^ijbgbfZl_e_c� �khxau�� ZkkhpbZpbb��� dhlhju_�
h[t_^bgyxl� mkbeby�� ij_^klZ\eyxl� bo� h[sb_� bgl_j_ku��FZeu_� ij_^ijb�
ylby� bkihevamxl� \� k\h_c� ^_yl_evghklb� kms_kl\mxsmx� jughqgmx� khpb�
Zevgh-wdhghfbq_kdmx�bgnjZkljmdlmjm�l_jjblhjbc��Djmigu_�ij_^ijbylby�
fgh]b_� we_f_glu� bgnjZkljmdlmju� kha^Zxl� k_[_� kZfb�� lh]^Z� dZd� fZeu_�
ij_^ijbylby� lZd�^_ckl\h\Zlv�g_�fh]ml�\ke_^kl\b_�h]jZgbq_gghklb� kh[kl�
\_gguo�j_kmjkh\��Gh�ijZ\beZ�gZ�jugd_�h^bgZdh\u�^ey�\k_o��>ey�mki_rghc�
dhgdmj_gpbb��jZkdjulby�\gmlj_gg_�ijbkmsbo�fZehfm�[bag_km�^bgZfbafZ��
]b[dhklb� b� \hagbdeZ� ihlj_[ghklv� kha^Z\Zlv� ki_pbZebabjh\Zggmx� bgnjZ�
kljmdlmjm�� ij_bfms_kl\_ggh� hjb_glbjh\Zggmx� gZ� fZeh_� ij_^ijbgbfZ�
l_evkl\h�� 
 Nhjfbjh\Zgb_� we_f_glh\� bgnjZkljmdlmju� fZeh]h� ij_^ijbgbfZ�
l_evkl\Z�gZ�n_^_jZevghf��j_]bhgZevghf�b�f_klghf�mjh\gyo�gZqZlh�\���-o�
]h^Zo��<�wlhf�ijhp_kk_�mqZkl\mxl�]hkm^Zjkl\_ggu_�hj]Zgu��^_eh\u_�djm�
]b��aZjm[_`gu_�b�f_`^mgZjh^gu_�hj]ZgbaZpbb��IjZ\bl_evkl\h�JN�ijbgy�
eh�jy^�ihklZgh\e_gbc�ih�kha^Zgbx�\�kljZg_�bgnjZkljmdlmju�fZeh]h�ij_^�
ijbgbfZl_evkl\Z��h�jZa\blbb�ebabg]Z��h[jZah\Zgbb�k_lb�l_jjblhjbZevguo��
h[eZklguo� Z]_glkl\� ih^^_j`db� fZeh]h� [bag_kZ� b� bgnhjfZpbhggh-
ZgZeblbq_kdbo�p_gljh\�ij_^ijbgbfZl_evkl\Z��b�^j��JZa\blb_�bgnjZkljmd�
lmju� fZeh]h� [bag_kZ� y\ey_lky� h^gbf� ba� hkgh\guo� gZijZ\e_gbc� \h� \k_o�
lj_o�n_^_jZevguo� ijh]jZffZo� ]hkm^Zjkl\_gghc� ih^^_j`db�fZeh]h� ij_^�
ijbgbfZl_evkl\Z� �����-����� ]]���� <� khhl\_lkl\bb� k� i_j\hc� ijh]jZffhc�
(1994-����� ]]��� [ueh� j_Zebah\Zgh� aZ� kq_l� kj_^kl\�n_^_jZevgh]h� [x^`_lZ�
g_kdhevdh� ibehlguo� ijh_dlh\� ih� kha^Zgbx� hl^_evguo� h[t_dlh\� bgnjZ�
kljmdlmju�gZ�l_jjblhjbyo�g_dhlhjuo�km[t_dlh\�JN��<h�\lhjhc�n_^_jZev�
ghc�ijh]jZff_������-�����]]���]eZ\gh_�\gbfZgb_�[ueh�m^_e_gh�kha^Zgbx�\�
dZ`^hf�km[t_dl_�JN�fbgbfZevgh]h�gZ[hjZ�gZb[he__�ijhkluo�b�g_h[oh^b�
fuo�h[t_dlh\�bgnjZkljmdlmju�fZeh]h�[bag_kZ�iml_f�lbjZ`bjh\Zgby�m`_�
Zijh[bjh\Zgguo� hj]ZgbaZpbhgguo� ko_f� gZ� hkgh\_� ijb\e_q_gby� gZ� iZjb�
l_lguo�gZqZeZo�kj_^kl\�n_^_jZevgh]h�b�j_]bhgZevguo�[x^`_lh\��Hkh[_g�
ghklv� lj_lv_c� ijh]jZffu� �����-����� ]]���—� jZa\blb_� bgnjZkljmdlmju� k�
hjb_glZpb_c�gZ�kha^Zgb_�k_lb�ki_pbZebabjh\Zgguo�nbgZgkh\h-dj_^blguo�
b�]ZjZglbcgh-bg\_klbpbhgguo�bgklblmlh\�� 
 Hl^_evgu_�ijbf_ju�mki_rghc�jZ[hlu�hj]ZgbaZpbc�bgnjZkljmdlmju�
g_�aZkehgyxl�bf_xsb_ky�ijh[e_fu�b�g_h[oh^bfhklv�^Ze__�kh\_jr_gkl\h�
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\Zlv�wlm�jZ[hlm��Ihqlb�\h�\k_o�j_]bhgZo�dhebq_kl\h�h[t_dlh\�bgnjZkljmd�
lmju� g_^hklZlhqgh��DZd� gZ�n_^_jZevghf�� lZd� b� l_jjblhjbZevghf� mjh\g_�
hlkmlkl\m_l�p_ehklgZy�ijh^mfZggZy�iheblbdZ��dhgp_ipby�jZa\blby�bgnjZ�
kljmdlmju�fZeh]h�[bag_kZ��Wlh�ijb\h^bl�d� lhfm��qlh�\_ebd� we_f_gl� klb�
obcghklb�\�kha^Zgbb�bgnjZkljmdlmju��Z�ihlj_[ghklb�ij_^ijbgbfZl_e_c�\�
hl^_evguo� \b^Zo� ^_eh\uo� mkem]� m^h\e_l\hjyxlky� g_� iheghklvx�� FZeh�
ki_pbZebabjh\Zgguo�hj]ZgbaZpbc��dhlhju_�fh]ml�^ey�fZeh]h�ij_^ijbylby�
ih^h[jZlv�ijhba\h^kl\_ggh_�beb�hnbkgh_�ihf_s_gb_��a_f_evguc�mqZklhd��
gZ�ijb_fe_fuo�mkeh\byo�ij_^hklZ\blv�\�ebabg]�h[hjm^h\Zgb_��hdZaZlv�kh�
^_ckl\b_�\�ihemq_gbb�b�j_ZebaZpbb�]hkm^Zjkl\_ggh]h�beb�fmgbpbiZevgh]h�
aZdZaZ��mklZgh\e_gbb�dhglZdlh\�k�djmigufb�ij_^ijbylbyfb��Bf__l�f_klh�
g_^hklZlhqgZy�bgnhjfbjh\Zgghklv�ij_^ijbgbfZl_e_c�h�gZebqbb�khhl\_l�
kl\mxsbo�h[t_dlh\�bgnjZkljmdlmju��i_j_qg_�ij_^hklZ\ey_fuo�bfb�mkem]��
mkeh\byo�bo�ihemq_gby��Dh]^Z�gZqbgZxlky�^_eh\u_�dhglZdlu�f_`^m�ij_^�
ijbgbfZl_eyfb�� ohayckl\mxsbfb� \� kljmdlmj_� jZaguo� l_jjblhjbZevguo�
khpbZevgh-wdhghfbq_kdbo�kbkl_f��kjZam�h[jZsZ_lky�\gbfZgb_�gZ�lh��qlh�\�
kn_j_�bgnjZkljmdlmju�bf__lky�ihgylbcgZy�imlZgbpZ��©[bag_k-bgdm[Zlhjª�
fh`_l�g_�hlebqZlvky�hl�©l_oghiZjdZª��©nhg^�ih^^_j`dbª�hl�©khpbZevgh-
^_eh\h]h�p_gljZª��Ih^�h^gbf�b�l_f�`_�gZa\Zgb_f�\�khk_^gbo�j_]bhgZo�fh�
]ml�nmgdpbhgbjh\Zlv�jZagu_�ih�nmgdpbyf�hj]ZgbaZpbb�bgnjZkljmdlmju��
qlh� aZljm^gy_l� jZ[hlm� ij_^ijbgbfZl_e_c��Bf__l�f_klh� g_jZ\ghf_jghklv�
jZa\blby�bgnjZkljmdlmju�\�fmgbpbiZevguo�h[jZah\Zgbyo�� 
 Hj]ZgZf� ]hkm^Zjkl\_gghc�\eZklb�� Z^fbgbkljZpbyf�j_]bhgh\��h[s_�
kl\_gguf� h[t_^bg_gbyf�� gZmqguf�� ij_^ijbgbfZl_evkdbf� kljmdlmjZf�
h[t_^bgblv�b�dhhj^bgbjh\Zlv�mkbeby�ih�^Zevg_cr_fm�kh^_ckl\bx�\�nhj�
fbjh\Zgbb�jZa\_l\e_gghc��^hklmighc�^ey�ij_^ijbgbfZl_e_c�b�wnn_dlb\�
ghc� l_jjblhjbZevghc� bgnjZkljmdlmju� ih^^_j`db� fZeh]h� [bag_kZ�� K_lv�
h[t_dlh\�bgnjZkljmdlmju�^he`gZ�bf_lv�©ijhimkdgmx�kihkh[ghklvª��Z^_�
d\Zlgmx� ihlj_[ghklyf� fZeh]h� [bag_kZ� beb� ^Z`_� ijb� g_dhlhjhf� hi_j_�
`Zxs_f�mjh\g_�jZa\blby��GZmdZ�fh]eZ�[u�\g_klb�k\hc�\deZ^�\�jZajZ[hldm�
j_]bhgZevguo�ghjfZlb\h\�h[_ki_q_gghklb�ih^h[gh]h�jh^Z�mqj_`^_gbyfb�
ijbf_gbl_evgh� d� hkh[_gghklyf� j_]bhgZ�� mjh\gx� jZa\blby� fZeh]h� ij_^�
ijbgbfZl_evkl\Z�b�k�mq_lhf�^jm]bo�khpbZevgh-wdhghfbq_kdbo�nZdlhjh\�� 

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

 

WNN?DL�IJ?>IJBGBF:L?EVKL<:�BEB�IHQ?FM�
WDHGHFBQ?KD:Y�>?YL?EVGHKLV�B�KH<?KLV� 

IHGYLBY�G?KH<F?KLGU? 
 

 ©>ey�hq_gv�fgh]bo�ex^_c��-�]h\hjblky�\�mq_[gbd_�ih�wdhghfbd_�b�kh�
pbheh]bb�ljm^Z��j_dhf_g^h\Zgghf�Fbgbkl_jkl\hf�h[jZah\Zgby�JN�^ey�klm�
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klm^_glh\��h[mqZxsboky�ih�wdhghfbq_kdbf�ki_pbZevghklyf� �;�F��=_gdbg��

2002 ]���k��������−�wdhghfbq_kdZy�^_yl_evghklv�b�kh\_klv��lZd�`_�dZd�]_gbc�b�
aeh^_ckl\h��−�ihgylby�g_kh\f_klgu_ª��LZd�g_�a^_kv�eb�djh_lky�]eZ\gZy�ijb�
qbgZ� y\gh]h� g_^h\hevkl\Z� ijhkluo� ljm`_gbdh\� ij_^ijbgbfZl_eyfb� jZa�
ebqgh]h� fZkrlZ[Z�� hl� f_edbo� ©lhj]Zr_cª� ^h� ©heb]Zjoh\ª�� l�_�� ©gh\ufb�
jmkkdbfbª"�<�^Zgghc�jZ[hl_�^_eZ_lky�ihiuldZ�jZah[jZlvky�k�dhjgyfb�wlh]h�
ihklmeZlZ� 
 <h-i_j\uo�� \� hlghkbl_evgh� g_^Ze_dhf� ijhrehf� �\iehlv� ^h� dhgpZ�
\hkvfb^_kyluo�]h^h\�XX �\_dZ���kljZgu��bkih\_^mxsb_�ijbhjbl_l�qZklghc�
kh[kl\_gghklb�gZ�kj_^kl\Z�ijhba\h^kl\Z�gZau\Zebkv�dZiblZebklbq_kdbfb�

\�ijhlb\h\_k�kljZgZf�k�hlkmlkl\b_f�lZdh\h]h�−�khpbZebklbq_kdbfb��H^gZ�
dh� lZdh_� ^_e_gb_� \� wihom� j_nhjfbjh\Zgby� jhkkbckdhc� wdhghfbdb� [ueh�
ijbagZgh� g_� dhjj_dlguf� b� ih\k_f_klgh� ihgylby� ©khpbZebaf� b� dZiblZ�
ebafª�[ueb�ij_h[jZah\Zgu�\�ihgylby� ©h[s_kl\Z�k�ieZgh\hc�b�jughqghc�
wdhghfbdZfbª��H^gZdh�gZ�kZfhf�^_e_�dhgp_ipby�jughqguo�hlghr_gbc�[Z�
abjh\ZeZkv��[Zabjm_lky�b�g_�fh`_l�g_�[Zabjh\Zlvky�gZ�dZiblZebklbq_kdbo�
hlghr_gbyo��?keb�`_�ijbgylv�deZkkbq_kdh_�b�gZb[he__�djZldh_�hij_^_e_�
gb_� dZiblZeZ� dZd� kZfh\hajZklZxsmx� klhbfhklv�� lh� klZgh\blky� ykguf� – 
jughqgu_�f_oZgbafu�gZijZ\e_gu�gZ�_`_qZkgh_��_`_fbgmlgh_�ba\e_q_gb_�
ijb[ueb� 
 G_kfhljy�gZ� lh�� qlh� \h�fgh]bo� aZjm[_`guo� l_hj_lbq_kdbo� jZ[hlZo�
p_evx�ij_^ijbgbfZl_evkdhc�^_yl_evghklb�ijh\ha]eZrZ_lky�m`_�g_�klhev�
dh�ba\e_q_gb_�ijb[ueb��kdhevdh�h[_ki_q_gb_�fZl_jbZevgh]h�[eZ]hkhklhy�
gby�jZ[hlgbdh\�aZ�kq_l�ihemqZ_fhc�ijb[ueb��ijZdlbdZ�jhkkbckdh]h�ij_^�
ijbgbfZl_evkl\Z�d�wlhfm�l_hj_lbq_kdhfm�ihklmeZlm�g_�bf__l�gbdZdh]h�hl�
ghr_gby��Ijbf_ju��dh]^Z�m[hjsbpZ�\�dhff_jq_kdhc�hj]ZgbaZpbb�ihemqZ�
_l�\�g_kdhevdh�jZa�[hevr_��q_f�aZkem`_gguc�ijhn_kkhj�\�[x^`_lghc�kn_�
j_��g_�\�kq_l��Ijb�wlhf�g_h[oh^bfh�ihfgblv��qlh�ijhlb\gbdb�kh\j_f_gguo�
wdhghfbq_kdbo�hlghr_gbc�gbkdhevdh�g_�jZlmxl�aZ�kgb`_gb_�mjh\gy�hieZ�
lu�ljm^Z�m[hjsbp��Hg�^he`_g�hklZlvky�lZdbf��dZdh\�hg�_klv��AZ^ZqZ�\�^jm�
]hf� –� ijhn_kkhj� b� ex[hc� ^jm]hc� jZ[hlgbd� \ukhdhd\Zebnbpbjh\Zggh]h�
bgl_ee_dlmZevgh]h�ljm^Z�^he`_g�ihemqZlv�]hjZa^h�[hevr_�m[hjsbpu��WlZ�
ihabpby� ZgZeh]bqgZ� lhc� mjh^eb\hc� k_]h^gyrg_c� bgl_jij_lZpbb� j_\hex�
pbhgguo� ij_h[jZah\Zgbc�� dh]^Z� [hevr_\bdZf� ijbibku\Zehkv� g_^hims_�
gb_� [h]Zluo�� dhlhju_� ^_� lhevdh� b� ^mfZeb�� dZd� [u� bkdhj_gblv� \� Jhkkbb�
[_^guo��J_\hexpby� \_eZ� [hjv[m� aZ� kijZ\_^eb\h_�i_j_jZkij_^_e_gb_� kha�
^Zgguo� \� kljZg_� [h]Zlkl\�� d� lhfm� \j_f_gb� ijbgZ^e_`Zsbo� g_[hevrhc�
]jmii_�gZk_e_gby��lj_[h\ZeZ�g_f_^e_gghc�i_j_^Zqb�bfms_kl\Z�ihf_sbdh\�
b� dZiblZebklh\�[_^guf�� l�_�� l_f�� dhlhjuo�hgb� \jh^_� lZd� ]hjyqh�ex[beb��
`Z`^Zeb�h[h]Zlblv��gh�\b^gh�gbdZd�g_�fh]eb�^h^mfZlvky�^h�we_f_glZjgh�
]h�–�i_j_^Zqb�ohly�[u�qZklb�[h]Zlkl\�\�jmdb�h[_a^he_gguo� 
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 <h-\lhjuo�� keZ]Z_fufb� ij_keh\mlh]h� qbklh]h� ^hoh^Z� kh[kl\_ggbdZ�
\uklmiZxl�wnn_dlu�ijhba\h^kl\Z��ijh^Z`b�b�kh[kl\_ggh�dZiblZeZ��Ihfgy��
qlh�i_j\bqgufb�we_f_glZfb�ex[h]h�ijhba\h^kl\Z�y\eyxlky�kj_^kl\Z�ljm^Z��
ij_^f_lu� ljm^Z� b� kh[kl\_ggh� ljm^� �jZ[hqZy� kbeZ��� lh� \� mkeh\byo� mklhy\�
rboky� jughqguo� hlghr_gbc� p_gu� gZ� ijbh[j_lZ_fu_� kj_^kl\Z� ljm^Z� b�
ij_^f_lu� ljm^Z��dZd�b�\hafh`ghklb�ih�mklZgh\e_gbx�ih�k\h_fm�mkfhlj_�
gbx�p_g�gZ�ijhba\h^bfmx�ijh^mdpbx��\�g_agZqbl_evghc�kl_i_gb�aZ\bkyl�hl�
ij_^ijbbfqb\hklb� kh[kl\_ggbdZ� dZiblZeZ��Qlh�`_� dZkZ_lky�p_gu� jZ[hq_c�
kbeu��lh�a^_kv�ihke_^g_fm�ij_^hklZ\ey_lky�rbjhqZcr__�ihe_�^_yl_evghklb�� 
 >_ckl\mxsbc�Ljm^h\hc�dh^_dk�JN�j_]mebjm_l�lhevdh�fbgbfZevguc�
jZaf_j� f_kyqghc� hieZlu� ljm^Z�� ihdZ� gbdhbf� h[jZahf� g_� k\yaZgguc� g_�
lhevdh� k� fbgbfZevguf� ijh`blhqguf� mjh\g_f�� gh� ^Z`_� k� fbgbfZevghc�
ijh^h\hevkl\_gghc� beb�fbgbfZevghc� ihlj_[bl_evkdhc� dhjabgZfb��<� mk�
eh\byo� gZebqby� ba[uldZ� ij_^eh`_gbc� gZ� jugd_� ljm^Z� ij_^ijbgbfZl_ev�
bf__l�ijZ\h�mklZgh\blv�aZjZ[hlgmx�ieZlm�hl�����jm[��\�f_kyp�^ey�jy^h\uo�

jZ[hlgbdh\�b�lukyqb�^hee��KR:�−�jmdh\h^ys_fm�i_jkhgZem��Ihwlhfm�wn�
n_dl�ijhba\h^kl\Z�\�hkgh\ghf�[m^_l�keZ]Zlvky�\�f_jm�b]ju�gZ�gbd_f�b�gb�
q_f�g_�dhgljhebjm_fhc�p_g_�jZ[hq_c�kbeu� �\�KR:�aZdhgh^Zl_evgh�mklZ�
gh\e_gZ� ^hklhcgZy�fbgbfZevgZy� qZkh\Zy� klZ\dZ� hieZlu� ljm^Z�� g_� iha\h�
eyxsZy�kh[kl\_ggbdZf�dZiblZeZ�ijhba\hevgh�\_klb�k_[y�\�\hijhkZo�hieZ�
lu�ljm^Z�� 
 Djhf_�lh]h��\�gZklhys__�\j_fy�\�kh\j_f_gghc�l_hjbb�ljm^h\uo�hl�
ghr_gbc�ijhbkoh^yl�dZj^bgZevgu_�baf_g_gby��LZd��\�kn_j_�fZl_jbZevgh�
]h�ijhba\h^kl\Z�jZ[hqmx�kbem�ij_^eZ]Zxl�jZkkfZljb\Zlv�\�^\mo�nhjfZo��
j_]eZf_glbjh\Zggh]h�ljm^Z�b�gh\Zpbhggh]h�ljm^Z��I_j\uc�–�wlh�ljm^�ij_�
bfms_kl\_ggh� nbabq_kdbc�� ljm^� jZ[hqbo� b� jy^h\uo� ki_pbZebklh\�� ?]h�
ij_^eZ]Z_lky�mqblu\Zlv�lhevdh�dZd�h[uqguc�j_kmjk��gZjZ\g_�k�j_kmjkZfb�
kj_^kl\� ljm^Z� b� ij_^f_lh\� ljm^Z�� <� j_amevlZl_� lZdh]h� jZkkfhlj_gby� hg�
\eby_l� lhevdh�gZ� \_ebqbgm�ba^_j`_d�ijhba\h^kl\Z��Gh\Zpbhgguc� ljm^�– 
wlh� ljm^�� gZijZ\e_gguc� gZ� kha^Zgb_� gh\uo� ^moh\guo� beb�fZl_jbZevguo�
[eZ]��Z�lZd`_�gh\uo�f_lh^h\�ijhba\h^kl\Z��D�g_fm�hlghkyl�ljm^�ij_^ijb�
gbfZl_ey��jmdh\h^bl_e_c�jZagh]h�mjh\gy��Gh\Zpbhgguc�ljm^�b�lhevdh�hg�
m`_�kha^Z_l�ijb[Z\hqgmx�klhbfhklv�b��ke_^h\Zl_evgh��lhevdh�_]h�ij_^klZ�
\bl_eb�bf_xl�ijZ\Z�gZ�ijbk\h_gb_�ijb[ueb� 
 Qlh�dZkZ_lky�wnn_dlZ�dZiblZeZ��lh�ghjfm�ijb[ueb�hl�_]h�nmgdpbh�
gbjh\Zgby�fh`gh�khhlg_klb�kh�kj_^g_c�klZ\dhc�dhff_jq_kdh]h�dj_^blZ�\�
gZpbhgZevguo�nbgZgkh\h-di_^blguo� hj]ZgbaZpbyo��Ihwlhfm� jZagbpZ�f_�
`^m�nZdlbq_kdhc�ghjfhc�ijb[ueb�b�wlhc�klZ\dhc�b�_klv�ghjfZ�wdkiemZlZ�
pbb�jZ[hlh^Zl_ey�kh[kl\_gguo�jZ[hlgbdh\� 
 <�lj_lvbo��\ha\jZsZykv�d�gZqZem�klZlvb��dZd�`_�ihgbfZlv�g_kh\f_kl�
guc�oZjZdl_j�wdhghfbq_kdhc�^_yl_evghklb�b�kh\_klb"�;_a�gZebqby�i_j\h�
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gZqZevgh]h�dZiblZeZ�kh\_kleb\uc�q_eh\_d��ihgbfZy��qlh�\ky�_]h�ij_^ijb�
bfqb\hklv�_klv�g_�qlh�bgh_��dZd�ijbk\h_gb_�qm`h]h�ljm^Z��l_hj_lbq_kdb�g_�
fh`_l�aZgbfZlvky�[bag_khf��Ijb[uev�_]h�ij_^ijbylby��k�h^ghc�klhjhgu��
wlh�g_^h\eh`_gb_�^_g_]�\�dhr_e_d�_]h�jZ[hlgbdh\��Z�k�^jm]hc�klhjhgu��wlh�
[_kp_j_fhggh_�aZe_aZgb_�\�dZjfZg�dZ`^h]h�ihlj_[bl_ey�k\h_c�ijh^mdpbb��
L_abk�ij_^ijbgbfZl_evkl\Z��qlh�gbdlh�kbehc�g_�aZklZ\ey_l�gb�mkljZb\Zlv�
ky�gZ�jZ[hlm��gb�ihdmiZlv�lhl�beb�bghc�lh\Zj��lhevdh�l_hj_lbq_kdb�b�nhj�
fZevgh�[_amij_q_g��?keb�^hfZ�g_q_]h�_klv��lh�[_kijZ\guc�q_eh\_d�\ugm`�

^_g�b^lb�gZgbfZlvky�gZ�jZ[hlm�gZ�mkeh\byo�jZ[hlh^Zl_ey��?keb�`_�m�q_�
eh\_dZ�_klv�g_dZy�kmffZ�^_g_]��lh�hiylv�`_�ba-aZ�we_f_glZjghc�ihlj_[gh�
klb�\�ibs_��h^_`^_�b�l�i��q_eh\_d�[m^_l�\ugm`^_g�kh]eZkblvky�k�ij_^eh�
`_gghc�_fm�]jZ[bl_evkdhc�p_ghc�lh\ZjZ��jZ[hlu�beb�mkem]b�� 
 Kh\_kleb\uc�q_eh\_d�k�gZebqb_f�i_j\hgZqZevgh]h�dZiblZeZ�^h\hev�
kl\m_lky�ijb[uevx�ih�ghjf_�gZ�k\hc�dZiblZe��HklZ\rmxky�kmffm�ijb[u�
eb�hg�eb[h�kh\k_f�g_�^himklbl��ihc^y�gZ�khhl\_lkl\mxs__�m\_ebq_gb_�ba�
^_j`_d�aZ�kq_l�jhklZ�aZjZ[hlghc�ieZlu�k\hbf�jZ[hlgbdZf�beb�gZ�kgb`_gb_�
p_g�gZ�ijhba\h^bfu_�ijh^mdlu�ih^�j_Zevgmx�ihdmiZl_evgmx�kihkh[ghklv�
gZk_e_gby��eb[h�ihemqb\��gZijZ\blv�__�gZ�j_r_gb_�khpbZevguo�ijh]jZff�
hj]ZgbaZpbb�beb�j_]bhgZ�ijh`b\Zgby��L_f�[he__�hg�gbdh]^Z�g_�ihc^_l�gZ�
l_g_\u_�fZobgZpbb�ih�jZkq_lZf�k�[x^`_lZfb�b�\g_[x^`_lgufb�]hkm^Zj�
kl\_ggufb�nhg^Zfb��LZdb_�ko_fu�m`_�aZjh`^Zxlky�\gmljb�dZiblZebklb�
q_kdh]h�ijhba\h^kl\Z�dZd�k\h_h[jZagu_�hkljh\db�gZjh^gh]h�dZiblZebafZ��
k�gZjh^gufb�ij_^ijbylbyfb�� l�_�� k� ]hkih^kl\hf�pb\bebah\Zgguo�jughq�
guo�hlghr_gbc�� 

 
:�:��FZjq_gdh��K�<��Khdhevkdbo��<e=M��]��<eZ^bfbj��Jhkkby 

 

J:A<BLB?�BGKLBLML:�HP?GSBDH<�<H�<E:>BFBJKDHC�

H;E:KLB�-�A:EH=�JHKL:�BG<?KLBPBC� 
<�WDHGHFBDM�J?=BHG: 

 

<�gZklhys__�\j_fy�fgh]b_�wdki_jlu�hlf_qZxl�hq_gv�gbadbc�mjh\_gv�
bg\_klbjh\Zgby�\�hkgh\ghc�dZiblZe�ijZdlbq_kdb�\h�\k_o�hljZkeyo�wdhgh�
fbdb�Jhkkbb��g_�h[_ki_qb\Zxsbc�^Z`_�ijhklh]h�\hkijhba\h^kl\Z�\g_h[h�
jhlguo�Zdlb\h\��<�gZf_lb\r_fky�ih^t_f_�wdhghfbdb�jhkl�bg\_klbpbc�g_�
hl\_qZ_l� lj_[h\Zgbyf� \uoh^Z� ba� djbabkZ�� g_h[oh^bfh� kha^Zgb_� gh\uo� b�
jZa\blb_�^_ckl\mxsbo�hkgh\guo�nhg^h\��\g_^j_gb_�kh\j_f_gguo� l_ogh�
eh]bc��<�wlhc�k\yab�g_h[oh^bfh�ij_^ijbgbfZlv�dhgdj_lgu_�f_ju�ih�klb�
fmebjh\Zgbx�bg\_klbpbhgghc�Zdlb\ghklb�jZaebqguo�[bag_k-km[t_dlh\��K�
h^ghc�klhjhgu�wlh�^he`gu�[ulv�rZ]b�]hkm^Zjkl\Z�\�aZdhgh^Zl_evghc�kn_�
j_��k�^jm]hc�klhjhgu�^ey�h[_ki_q_gby�dhj_ggh]h�i_j_ehfZ�kblmZpbb�ij_^�
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eZ]Z_lky�jZa\b\Zlv�dhfie_dkgmx�hp_gdm�g_�lhevdh�hl^_evguo�ijhfure_g�
guo�Zdlb\h\��gh�b�\k_]h�[bag_kZ�dZd�_^bgh]h�p_eh]h�� 

K�lhqdb�aj_gby�aZiZ^guo�wdhghfbklh\�hp_gdZ�[bag_kZ� -�wlh�ij_`^_�
\k_]h� hp_gdZ� kihkh[ghklb� dhfiZgbb� ijhba\h^blv� ihlhd� ^hoh^h\� \� [m^m�
s_f�� mklhcqb\uc� jhkl� dhlhjh]h� ijb\h^bl� d� jhklm� jughqghc� klhbfhklb�
kh[kl\_ggh]h�dZiblZeZ�dhfiZgbb�g_aZ\bkbfh�hl�kn_ju�[bag_kZ�� 

Ih�gZr_fm�fg_gbx��hp_gdZ�klhbfhklb�[bag_kZ�-�wlh�Z^_d\Zlgh_�hljZ�
`_gb_�wnn_dlb\ghklb�bg\_klbpbc�b�hl^Zqb�gZ�\eh`_ggu_�kj_^kl\Z�\�dhg�
dj_lgu_�[bag_k-_^bgbpu�ijb�khojZg_gbb�l_dmsbo�mkeh\bc�ohayckl\h\Zgby�� 

:gZeba�khklhygby�jugdZ�hp_gsbdh\�<eZ^bfbjkdhc�h[eZklb�ihdZaZe��
qlh�\�j_]bhg_�\�gZklhys__�\j_fy�g_�kms_kl\m_l�^hklZlhqgh]h�dhebq_kl\Z�
nbjf�� bf_xsbo� gZ^_`gmx� j_imlZpbx� b� ohjhrmx� bklhjbx� jZa\blby�� Z�
lZd`_� h[eZ^Zxsbo� hij_^_e_gguf� aZiZkhf�nbgZgkh\hc� ijhqghklb�� g_h[�
oh^bfhc� ijb� mom^r_gbb� jughqghc� dhgtxgdlmju��Ijboh^blky� dhgklZlb�
jh\Zlv�� qlh� kms_kl\mxsb_� gZ� j_]bhgZevghf� jugd_� hiul� b� f_lh^heh]by�
ij_^hklZ\e_gby�mkem]�ih�dhfie_dkghc�hp_gd_�[bag_kZ�g_^hklZlhqgu�� 

AZbfkl\h\Zggu_�\�hkgh\ghf�ba�wdhghfbq_kdb�jZa\bluo�kljZg�f_lh�
^bdb�hp_gdb�ih^oh^yl�ij_`^_�\k_]h�^ey�djmiguo�ij_^ijbylbc�b�hj]ZgbaZ�
pbc�g_nlyghc�b� ]Zah\hc�hljZke_c� wdhghfbdb��>ey�[hevrbgkl\Z�ij_^ijb�
ylbc�h[eZklb�^Zggu_�f_lh^bdb�g_�ijb_fe_fu��<�kemqZ_�fZkrlZ[gh]h�ijh�
gbdgh\_gby�gZ�jughd�fhkdh\kdbo�kljmdlmj��fgh]b_�j_]bhgZevgu_�dhfiZ�
gbb�[m^ml�\ugm`^_gu�eb[h�^_fibg]h\Zlv��eb[h�moh^blv�k�jugdZ��<�wlhc�
kblmZpbb�_^bgkl\_gguc�\ZjbZgl�jZa\blby�- mdjmig_gb_�b�^b\_jkbnbdZpby�
^_yl_evghklb� wlbo�nbjf� iml_f� \oh`^_gby� hp_gsbdh\� \h�<eZ^bfbjkdmx�
h[eZklgmx�hj]ZgbaZpbx�ki_pbZebklh\�ih�mijZ\e_gbx�b�wdhghfbd_��dhlh�
jZy�h[t_^bgy_l�\�k\hbo�jy^Zo�dhgkZelbg]h\u_�b�Zm^blhjkdb_�nbjfu��Zglb�
djbabkguo� mijZ\eyxsbo�� qZklguo� dhgkmevlZglh\� ih� mijZ\e_gbx�� wdhgh�
fbd_�b�hj]ZgbaZpbhgghfm�jZa\blbx�� 

Gbr_c� jZa\blby� j_]bhgZevguo� dhfiZgbc-hp_gsbdh\� y\ey_lky� klZ�
[bevgh�jZa\b\Zxsbcky�fZeuc�b�kj_^gbc�[bag_k�<eZ^bfbjkdhc�h[eZklb��<�
[eb`Zcr__�\j_fy�^ey�\k_o�hp_gsbdh\�h[eZklb�hq_gv�\Z`gh�q_ldh�mklZgh�
\blv�dhjihjZlb\gu_�klZg^Zjlu��h[yaZl_evgu_�d�bkiheg_gbx�\k_fb�dhfiZ�
gbyfb��[he__�hl^Ze_ggZy�i_jki_dlb\Z�-�wlh�\\_^_gb_�j_clbg]Z�gZ^_`ghklb�
dhfiZgbc��nmgdpbhgbjmxsbo�gZ�l_jjblhjbb�h[eZklb�� 

:dlmZevguc� \hijhk�� lj_[mxsbc� k_jv_aghc� ijhjZ[hldb� -� wlh� klhb�
fhklv�jZ[hl�ih�hp_gd_��^hklmighklv�jZkp_ghd�^ey�ij_^ijbylbc�fZeh]h�b�
kj_^g_]h� [bag_kZ�� <� wlhc� k\yab� g_h[oh^bfh� jZa\b\Zlv� \aZbfh^_ckl\b_�
hp_gsbdh\� b� kh� kljZoh\ufb� dhfiZgbyfb� �ijbgbfZxl� gZ� k_[y� qZklv�nb�
gZgkh\hc�hl\_lkl\_gghklb�aZ�^hklh\_jghklv�ij_^hklZ\e_ggh]h�deb_glm�aZ�
dexq_gby�� b� k� nbgZgkh\h-dhgkZelbg]h\ufb� ]jmiiZfb� �]ZjZglbjmxl� gZ�
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^_`ghklv� ihl_gpbZevgh]h� bg\_klhjZ�� khojZg_gb_� kms_kl\mxs_]h� mjh\gy�
khpbZevguo�h[yaZl_evkl\�ihke_�kf_gu�kh[kl\_ggbdZ��� 

Kh\j_f_gguc�wlZi�jZa\blby�wdhghfbdb�JN�oZjZdl_jbam_lky�ijhp_k�
khf�dhgkheb^Zpbb�Zdlb\h\�\h�fgh]bo�hljZkeyo�b�kha^Zgb_f�fhsguo�nb�
gZgkh\h-ijhfure_gguo�]jmii��dhlhju_�]hlh\u�d�\eh`_gbx�agZqbl_evguo�
nbgZgkh\uo�j_kmjkh\�\�ijbh[j_lZ_fu_�[bag_k-km[t_dlu��gh�lj_[mxl�k_jv�
_aguo�]ZjZglbc�\ha\jZlZ�\eh`_gguo�kj_^kl\��<�k\hx�hq_j_^v��jmdh\h^kl\h�
fgh]bo�ij_^ijbylbc�ohq_l�ihemqblv�bg\_klbpbb��gh�g_�]hlh\h�iheghklvx�
i_j_^Zlv�dhgljhev�gZ^�ijbgZ^e_`Zsbf�_fm�ij_^ijbylb_f�� 

Ijhlb\hj_qb\uc� oZjZdl_j� bg\_klbjh\Zgby�� h[hagZq_gguc� \ur_�
kgbfZ_lky��_keb�ijhbkoh^bl�ijbh[j_l_gb_�iZd_lZ�Zdpbc��g_�ij_\urZxs_�
]h� ������Hq_\b^gh��qlh�^ey�ih^h[gh]h�jh^Z� k^_ehd� lj_[mxlky� k_jv_agu_�
]ZjZglbb�g_�lhevdh�kh�klhjhgu�]hkm^Zjkl\Z��gh�b�kh�klhjhgu�nbgZgkh\uo�b�
kljZoh\uo�bgklblmlh\��<�wlhc�k\yab�_s_�jZa�ke_^m_l�ih^q_jdgmlv�ZdlmZev�
ghklv� h[t_^bg_gby� \� h^gm� ZkkhpbZpbx� hp_gsbdh\��nbgZgkh\uo�� dhgkZe�
lbg]h\uo�b�kljZoh\uo�kljmdlmj��:dlmZevghklv�^Zgghc�b^_b�ih^q_jdb\Z_l�
ky� h`b^Z_fuf� \klmie_gb_f� Jhkkbb� \�<LH� b� eb[_jZebaZpb_c�nhg^h\h]h�
jugdZ�� qlh� lj_[m_l� j_nhjfbjh\Zgby� \k_]h� f_oZgbafZ� bg\_klbjh\Zgby� b�
ij_^ty\ey_l�gh\u_� lj_[h\Zgby�d�mqZklgbdZf�jugdZ��<\b^m�[hevrbo�jbk�
dh\�b�g_jZa\blhklb�jugdZ�hp_gsbdh\�]hkm^Zjkl\h�kZfh�ih�k_[_�g_�fh`_l�
\aylv�\kx�gZ]jmadm�ih�nhjfbjh\Zgbx�b�jZa\blbx�jugdZ�hp_ghqguo�mkem]��
l�_��g_h[oh^bfu�ZkkhpbZpbb��khh[s_kl\Z�� 

Hkh[_ggh� ZdlmZevgZ� bo� jhev� \� nhjfbjh\Zgbb� kbkl_fu� djbl_jb_\�
ijb_fZ� gh\uo� qe_gh\� b� mklZgh\e_gbb� `_kldbo� \gmlj_ggbo� klZg^Zjlh\��
h[yaZl_evguo�d�bkiheg_gbx��qlh�iheh`bl_evguf�h[jZahf�^he`gh�kdZaZlv�
ky�gZ�dZq_kl\_�hdZau\Z_fuo�mkem]��ihkdhevdm�dZq_kl\_ggZy�dhffmgbdZpb�
hggZy�bgnjZkljmdlmjZ�\�lhc�beb�bghc�hljZkeb�wdhghfbdb�hagZqZ_l�hjb_g�
lZpbx� gZ� h[t_dlb\gh_� \hkijbylb_� jbkdZ� \k_]h� [bag_kZ� b� \k_c� hljZkeb� \�
p_ehf�� 

=eZ\gh_� dhgdmj_glgh_� ij_bfms_kl\h� \eZ^bfbjkdbo� dhfiZgbc-
hp_gsbdh\�-�gbadZy�klhbfhklv�b�fZkkh\hklv��<�wlhf�dexq�d�ijb\e_q_gbx�
bg\_klbpbc��d�nhjfbjh\Zgbx�wnn_dlb\gh]h�i_j_lhdZ�nbgZgkh\uo�j_kmj�
kh\�\�gZb[he__�j_glZ[_evgu_�hljZkeb�wdhghfbdb� 

 
:�:��FZjq_gdh��G�G��Om^ydh\Z��<e=M��]��<eZ^bfbj��Jhkkby 

 

F:JD?LBG=H<U?�BKKE?>H<:GBY�JUGD:� 
KL?DEHL:JGHC�IJHFURE?GGHKLB 

 

<�ihke_^gb_�]h^u�ijhba\h^kl\h�kl_deygghc�lZju�\�JN�bf__l�mklhc�
qb\mx� l_g^_gpbx� d�jhklm��<�i_j\mx�hq_j_^v� wlh� k\yaZgh� k�m\_ebq_gb_f�
h[t_fh\� hl_q_kl\_ggh]h� ijhba\h^kl\Z� ib\Z�� \h^db�� ebd_jh\h^hqguo� b�
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iZjnxf_jgh-dhkf_lbq_kdbo�ba^_ebc��<hajhkrbc�kijhk�gZ�kl_deyggmx�lZ�
jm� Zdlb\babjh\Ze� kljhbl_evkl\h�gh\uo�ij_^ijbylbc�b� l_ogbq_kdh_�i_j_�
\hhjm`_gb_� klZjuo� aZ\h^h\��hkgZs_gb_�bo� kh\j_f_gguf� h[hjm^h\Zgb_f��
Ih�^Zgguf�lZfh`_gghc�klZlbklbdb��\� �����]��ih�kjZ\g_gbx�k� �����]�� aZ�
ljZlu�ij_^ijbylbc�gZ�aZdmidm�aZjm[_`gh]h�h[hjm^h\Zgby�^ey�ijhba\h^kl�
\Z�kl_dehlZju�m\_ebqbehkv�\�����jZaZ��<�j_amevlZl_�q_l\_jluc�]h^�ih^jy^�
gZ[ex^Z_lky�m\_ebq_gb_�h[t_fh\�ibs_\hc��[ZgdZ��[mluedZ���f_^bpbgkdhc�
b�iZjnxf_jgh-dhkf_lbq_kdhc� lZju��Ih�^Zgguf�=hkdhfklZlZ�� \� ����� ]�� \�
Jhkkbb�[ueh�ijhba\_^_gh������fej^�rl��jZaebqguo�\b^h\�kl_deygghc�lZju�
������d�mjh\gx����� ]��Ijb�wlhf�\uimkd�[mluehd�\������]��ih�kjZ\g_gbx�k�
�����]��m\_ebqbeky�\������jZaZ��[Zghd�-������jZa��Zil_dZjkdhc�ihkm^u�- 1,31 
jZaZ��lZju�^ey�iZjnxf_jgh-dhkf_lbq_kdhc�ijhfure_gghklb�-�\������jZa�� 

:gZeba�ijb\_^_gguo�^Zgguo�ihdZau\Z_l��qlh�hkgh\gh_�ijhba\h^kl\h�
kl_dehlZju� kdhgp_gljbjh\Zgh� \�P_gljZevghf�N_^_jZevghf� hdjm]_�� ^hey�
dhlhjh]h�\�h[s_jhkkbckdhf�h[t_f_�ijhba\h^kl\Z�\k_o�\b^h\�kl_dehlZju��
^hklb]Z_l� ��� ���GZb[hevrbc� \deZ^� \� ba]hlh\e_gb_� kl_deygguo� [mluehd�
\ghkyl�<eZ^bfbjkdZy�b�L\_jkdZy�h[eZklb��Ih�^Zgguf�hnbpbZevghc�klZlb�
klbdb��\� wlbo�j_]bhgZo�\� ���� ]��[ueh� khhl\_lkl\_ggh�ijhba\_^_gh� ����b�
145 feg�rl��[mluehd��Z�\������]��-������b�����feg�rl�� 

Ih�h[t_fm�\uimkdZ�dhgk_j\ghc�kl_dehlZju�eb^bjm_l�X`guc�N_^_�
jZevguc�hdjm]��]^_�iZevfZ�i_j\_gkl\Z�ijbgZ^e_`bl�<he]h]jZ^kdhc�h[eZk�
lb��Ih� ^Zgguf� =hkdhfklZlZ�� \� wlhc� h[eZklb� \� ����� ]�� [ueh� ba]hlh\e_gh�
�����Z�\����� ]��–�����feg�rl��dhgk_j\ghc�kl_dehlZju� �\�i_j_kq_l_�gZ�����
[Zgdm���Djmig_crbf�ijhba\h^bl_e_f� kl_deygguo�[Zghd�y\ey_lky� ©DZfu�
rbgkdbc�kl_dehlZjguc�aZ\h^ª� 

Ijhba\h^kl\h�kl_deygguo�neZdhgh\�b�[Zghq_d�^ey�miZdh\db�dhkf_�
lbdb� Zdlb\gh� jZa\b\Z_lky� ihdZ� \� ^\mo�n_^_jZevguo� hdjm]Zo��Ih� ^Zgguf�
Jhkkbckdhc� iZjnxf_jgh-dhkf_lbq_kdhc� ZkkhpbZpbb� �JID:��� kijhk� gZ�
^Zgguc� \b^�miZdh\db�m^h\e_l\hjy_lky�ebrv�gZ� ������G_h[oh^bfh�hlf_�
lblv��qlh�e_lhf������]��\�Fhkdh\kdhc�h[eZklb�[ueh�\\_^_gh�\�wdkiemZlZ�
pbx�gh\h_�kl_dhevgh_�ij_^ijbylb_�A:H�©Debgkl_dehlZjZª�^ey�ba]hlh\e_�
gby�iZjnxf_jghc�lZju��^h���� feg rl���� 

H[t_f� \uimkdZ�ibs_\hc� kl_dehlZju� \�Jhkkbb�ijh^he`Ze�m\_ebqb�
\Zlvky��k�yg\Zjy�ih�k_gly[jv������]��AZ�wlh�\j_fy�\�JN�[ueh�ba]hlh\e_gh�
�������feg�[mluehd�b�[Zghd��beb�khhl\_lkl\_ggh�gZ����b�����[hevr_��q_f�
aZ�khhl\_lkl\mxsbc�i_jbh^�ij_^u^ms_]h�]h^Z� 

Ihke_^gb_� ]h^u� jhkl� hl_q_kl\_ggh]h� ijhba\h^kl\Z� kl_dehlZju� hi�
j_^_ey_lky� \� hkgh\ghf� m\_ebq_gb_f� \uimkdZ� [mluehd�� ^hey� dhlhjuo� \�
kmffZjghf�ijhba\h^kl\_�ibs_\hc�kl_dehlZju�^hklb]eZ���������^ey�kjZ\�
g_gby� -����e_l�gZaZ^�^hey�[mluehd�g_�ij_\urZeZ��������Ih�hp_gdZf�wdk�
i_jlh\��_`_]h^gZy�ihlj_[ghklv�\�[mluedZo�khklZ\ey_l� �-���fej^�rl��jZa�



 36 

\blb_�hl_q_kl\_gghc�kl_dehlZjghc�ijhfure_gghklb�\�ihke_^gb_�]h^u�^Z�
_l�gZ^_`^u�gZ�m^h\e_l\hj_gb_�lj_[m_fh]h�kijhkZ�gZ�kl_deyggmx�miZdh\�
dm��gh�ihdZ�wlhl�g_^hklZlhd�\hkihegy_lky� aZ�kq_l�h[hjhlghc�lZju��h[t_f�
dhlhjhc�_`_]h^gh�iZ^Z_l��b�\\haZ�aZjm[_`ghc�kl_dehlZju��h[t_f�dhlhjh]h�
ihdZ�jZkl_l� 

K�yg\Zjy�ih�k_gly[jv������]��JN�aZdmiZeZ�kl_deyggmx�lZjm��ijhba\_�
^_ggmx�\����kljZgZo� 

����� ]��m\_ebq_gb_� aZdmihd�kl_dehlZju�gZ� �����\�gZlmjZevghf�\u�
jZ`_gbb�ih�kjZ\g_gbx�k� ����� ]��ijhbahreh� aZ�kq_l�\\haZ�[he__�^_r_\hc 
lZju�ba�MdjZbgu��\�����jZa��b�Ihevrb��\�����jZa���\�j_amevlZl_�q_eh�\ujhk�
eb�klhbfhklgu_�khklZ\eyxsb_�^Zgguo�kljZg�\�h[s_f�h[t_f_�bfihjlZ�kh�
hl\_lkl\_ggh�^h����b��� %. 

<�gZklhys__�\j_fy�gZb[he__�djmigufb�hl_q_kl\_ggufb�ijhba\h^b�
l_eyfb�jugdZ�i_j\bqghc�kl_dehlZju�kqblZxlky�Ohe^bg]�©JDFª��h[t_^b�
gyxsbc�A:H�©DZ\fbgkl_dehª��©DZfurbgkdbc�kl_dehlZjguc�aZ\h^ª�b�aZ�
\h^� ©KblZeeª�� HHH� ©J:KDHª�� ©Kl_dehohe^bg]�� Fh`]bgkdbc� aZ\h^�
©K\_lª��G_kfhljy�gZ�jZklmsbc�kijhk�gZ�kl_deyggmx�lZjm��m�ijhba\h^bl_�
e_c� kl_deygguo� [mluehd� _klv� k\hb� ijh[e_fu�� k\yaZggu_� k� ih\ur_gb_f�
dZq_kl\Z�kl_deZ�b�kl_deygghc�lZju�b�g_h[oh^bfhklvx�fh^_jgbaZpbb�ijh�
ba\h^kl\_gguo� ebgbc� �\ke_^kl\b_� `_kldhc� dhgdmj_gpbb� gZ� jugd_� ib\Z��
_]h�ijhba\h^bl_eb�klj_fylky�memqrblv�dZq_kl\h�g_�lhevdh�ijh^mdlZ��gh�b�
miZdh\db���aZ^_j`dhc�hieZlu�ijh^mdpbb�deb_glZfb�b�l�^� 

Ijhba\h^kl\h� kl_deygghc� lZju�� mqblu\Zy� ihl_gpbZe� jugdZ�� _]h�
kljmdlmjm�� m`_� g_kdhevdh� e_l� y\ey_lky� i_jki_dlb\guf� ^ey� bg\_klbpbc��
HklZ_lky�gZ^_ylvky��qlh�kl_deyggZy�lZjZ�hl_q_kl\_gguo�aZ\h^h\�\�kdhjhf�
\j_f_gb�kfh`_l�khklZ\blv�^hklhcgmx�dhgdmj_gpbx�bfihjlguf�ZgZeh]Zf� 

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

 

HILBFBA:PBY�>HEB�JUGD:� 
D:D�N:DLHJ�H;?KI?Q?GBY�DHGDMJ?GLHKIHKH;GHKLB�

IJHFURE?GGH=H�IJ?>IJBYLBY 
 
 >hklb`_gb_�\ukhdhc�dhgdmj_glhkihkh[ghklb�lh\Zjhijhba\h^bl_e_c�
ijhba\h^kl\_gguo�hljZke_c�Jhkkbb�^he`gh�klZlv�ijbhjbl_lhf�wdhghfbq_�
kdhc�iheblbdb� kljZgu�� lZd�dZd�bo�mki_rgh_�nmgdpbhgbjh\Zgb_� y\ey_lky�
g_h[oh^bfuf�mkeh\b_f�gZpbhgZevghc�[_ahiZkghklb�� \dexqZy�h[hjhgguc�
b�wdhghfbq_kdbc�Zki_dlu��ih\ur_gb_�`bag_ggh]h�mjh\gy�gZk_e_gby�kljZ�
gu��gZkus_gb_�\gmlj_gg_]h�jugdZ�b�h[_ki_q_gb_�mki_rgh]h�bgl_]jbjh\Z�
gby�Jhkkbckdhc�N_^_jZpbb�\�fbjh\hc�wdhghfbq_kdbc�ijhp_kk� 
 Dhgdmj_glhkihkh[ghklv�� dZd� h[h[s_ggZy� wdhghfbq_kdZy� dZl_]hjby��
oZjZdl_jbam_l� kdeZ^u\Zxsmxky� wdhghfbq_kdmx� kblmZpbx� gZ� lh\Zjghf�



 37 

jugd_� \� mkeh\byo� k\h[h^ghc� dhgdmj_gpbb�� \dexqZy� hlghr_gby� f_`^m�
^\mfy�km[t_dlZfb�–�lh\Zjhijhba\h^bl_e_f�b�ihlj_[bl_e_f�ih�ih\h^m�h[t�
_dlZ�–�lh\ZjZ��mkem]b�� 
 >hklbqv�dhgdmj_glguo�ij_bfms_kl\�b�mdj_iblv�k\hb�ihabpbb�ij_^�
ijbylb_�fh`_l�aZ�kq_l� 
- h[_ki_q_gby�[he__�gbadbo�ba^_j`_d�gZ�ijhba\h^kl\h�b�k[ul�lh\ZjZ� 
- h[_ki_q_gby�g_aZf_gbfhklb�ijh^mdlZ�k�ihfhsvx�^bnn_j_gpbZpbb� 
 >bnn_j_gpbZpby�hagZqZ_l�kihkh[ghklv�nbjfu�ij_^eh`blv�ihdmiZ�
l_ex� lh\Zj�� h[eZ^Zxsbc� [hevr_c�p_gghklvx�� l�_�� [hevr_c�ihlj_[bl_ev�
ghc�klhbfhklvx��>bnn_j_gpbZpby�iha\hey_l�mklZgZ\eb\Zlv�[he__�\ukhdb_�
p_gu��qlh�^Z_l�[hevrmx�ijb[uev� 
 Ihfbfh�wlh]h�i_j_^�ij_^ijbylb_f��klhbl�aZ^ZqZ��gZ�dZdhf�©ih�rb�
jbg_�njhglZª�jugd_�dhgdmjbjh\Zlv��gZ�\k_f�jugd_�beb�gZ�dZdhc-eb[h�_]h�
qZklb� �k_]f_gl_���Wlhl�\u[hj�fh`gh�hkms_kl\blv��bkihevamy�aZ\bkbfhklv�
f_`^m�^he_c�jugdZ�b�j_glZ[_evghklvx�nbjfu� 
 Nbjfu��g_�h[eZ^Zxsb_�\hafh`ghklyfb�^ey�aZ\h_\Zgby�eb^_jkl\Z�gZ�
jugd_��^he`gu�kdhgp_gljbjh\Zlv�k\hb�mkbeby�gZ�hij_^_e_gghf�k_]f_gl_�b�
klj_fblvky� m\_ebqb\Zlv� lZf� k\hb� ij_bfms_kl\Z� ih� hlghr_gbx� d� dhgdm�
j_glZf� 
 Mki_oZ�^h[b\Zxlky�djmigu_�nbjfu�k�[hevr_c�^he_c�jugdZ��Z�lZd`_�
hlghkbl_evgh� g_[hevrb_� madh� ki_pbZebabjm_fu_� ij_^ijbylby��Klj_fe_�
gb_� g_[hevrbo� ij_^ijbylbc� ^m[ebjh\Zlv� ih\_^_gb_� djmiguo� nbjf�� g_�
kqblZykv� kh� k\hbfb� j_Zevgufb� \hafh`ghklyfb�� ijb\h^bl� d� g_]Zlb\guf�
ihke_^kl\byf�-�d�mljZl_�dhgdmj_glguo�ihabpbc� 
 Qlh[u�^h[blvky�mki_oZ� lZdbf�ij_^ijbylbyf�g_h[oh^bfh� ke_^h\Zlv�
ijZ\bem�� ©K_]f_glbjmc�jughd��Km`Zc�ijhba\h^kl\_ggmx�ijh]jZffm��>h�
[b\Zcky�b�khojZgyc�fZdkbfZevgmx�^hex�gZ�fbgbfZevghf�jugd_ª� 
 JZaf_j� hilbfZevghc� ^heb� jugdZ� j_]eZf_glbjm_lky� kh\hdmighklvx�
h[t_dlb\guo�b�km[t_dlb\guo�nZdlhjh\��:�bf_ggh��\�khhl\_lkl\bb�k�^_ckl�
\mxsbf�aZdhgh^Zl_evkl\hf�]hkm^Zjkl\h�\�jZfdZo�Zglbfhghihevgh]h�j_]m�
ebjh\Zgby�mklZgZ\eb\Z_l�ij_^_evgu_�agZq_gby�dhgp_gljZpbb�ijhba\h^kl�
\Z� \� jmdZo� hl^_evgh]h� lh\Zjhijhba\h^bl_ey� ���� ���� Ij_\ur_gb_� wlh]h�
mjh\gy�\e_q_l�aZ�kh[hc�ijbf_g_gb_�kZgdpbc�b�ijbgm^bl_evgh]h�h]jZgbq_�
gby�^_yl_evghklb�hl^_evgh]h�lh\Zjhijhba\h^bl_ey�gZ�dhgdj_lghf�jugd_� 
 K�^jm]hc�klhjhgu�g_h[oh^bfh�mqblu\Zlv�oZjZdl_j�b�l_g^_gpbb�jZa�
\blby�kZfh]h�lh\Zjgh]h�jugdZ�eb[h�hljZkeb��ihkdhevdm�bagZqZevgh�[eZ]h�
ijbylgZy�kblmZpby�jZklms_]h�jugdZ�klbfmebjm_l�d�ihy\e_gbx�gZ�g_f�gh�
\uo� dhgdmj_glh\��Ijbq_f� q_f� \ur_� l_fiu�ijbjhklZ� hljZkeb�� l_f� [he__�
ijb\e_dZl_evgu�i_jki_dlb\u�^ey�djmigh]h�[bag_kZ� 
 <�dZq_kl\_�km[t_dlb\guo�nZdlhjh\�\uklmiZxl�\gmlj_ggb_�j_kmjku�b�
hkh[_gghklb� kZfh]h� ohayckl\mxs_]h� km[t_dlZ�� Ihkdhevdm� khojZg_gb_� b�
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mdj_ie_gb_�dhgdmj_glguo�ihabpbc�gZ�jugd_��dZd�ijZ\beh��khijh\h`^Zxl�
ky� g_h[oh^bfhklvx� ijb\e_q_gby� ^hihegbl_evguo� j_kmjkh\�� dhlhju_� gZ�
ijZ\eyxlky� eb[h�gZ� kgb`_gb_�ba^_j`_d� �l_f� kZfuf�nhjfbjmxlky�[he__�
kbevgu_�ihabpbb� \� jZfdZo�p_gh\hc� dhgdmj_gpbb��� eb[h�gZ�ij_^eh`_gbb�
mgbdZevghc� ijh^mdpbb��B� lh� b� ^jm]h_� oZjZdl_jbamxl� kh[hc� \gmlj_ggb_�
\hafh`ghklb�ij_^ijbylby�ih�kha^Zgbx�\ukhdbo�\oh^guo�[Zjv_jh\� 
 Ke_^h\Zl_evgh�� mklZgh\e_gb_� ijb_fe_fhc� beb� hilbfZevghc� ^heb�
jugdZ� dhgljhebjm_fhc� ohayckl\mxsbf� km[t_dlhf� oZjZdl_jbam_l� kh[hc�
ijhp_kk�ihbkdZ�dhfijhfbkkgh]h�j_r_gby�h[mkeh\e_ggh]h�kh\hdmighklvx�
h[t_dlb\guo�b�km[t_dlb\guo�nZdlhjh\�\ebyxsbo�gZ�dhebq_kl\_ggmx�f_�
jm�^heb�jugdZ��aZgbfZ_fmx�ij_^ijbylb_f� 

 
F�;��GbdbrbgZ��:LbKH��]��Fhkd\Z��Jhkkby 

 

IJ?H>HE?GB?�L?JJBLHJB:EVGUO�J:AEBQBC�MIJ:<E?GBY�
I?JKHG:EHF�<�KN?J?�:M>BL: 

 

 K_]h^gy�[hevrbgkl\h�Zm^blhjkdbo�nbjf�jZkkfZljb\Zxl�k\hc�dZ^jh�
\uc�ihl_gpbZe�dZd�gZb[he__�p_gguc�dZiblZe�nbjfu��lZd�dZd�hg�ij_^klZ\�
ey_l�kh[hc�\Z`g_crbc�dhfihg_gl�ex[h]h�[bag_kZ��K�wlbf�k\yaZgh�ih\u�
r_ggh_� \gbfZgb_� jmdh\h^kl\Z� dhfiZgbc� d� hl[hjm�b�gZcfm� khljm^gbdh\��
ijh\_^_gbx�dhgljhey�aZ�bo�h[mq_gb_f��hp_gd_�bo�ijhn_kkbhgZevghc�^_y�
l_evghklb�b�mklZgh\e_gbx�khhl\_lkl\mxsbo�jZaf_jh\�hieZlu�ljm^Z�� 
 <� ihke_^g__� ^_kylbe_lb_� wlhl� ijhp_kk� mkeh`gy_lky� b� ijbh[j_lZ_l�
kljZl_]bq_kdbc�oZjZdl_j��<�k\yab�k�g_h[oh^bfhklvx�wnn_dlb\gh]h�ih^[h�
jZ��jZkklZgh\db�b�mijZ\e_gby�ljm^h\ufb�j_kmjkZfb�i_j_^�fgh]bfb�Zm^b�
lhjkdbfb�dhfiZgbyfb�\klZxl�keh`gu_�\hijhku��dZd�ijZ\bevgh�ieZgbjh�
\Zlv�ihlj_[ghklb�\�i_jkhgZe_��dZd�ijb\e_dZlv�\ukhdhd\Zebnbpbjh\Zggu_�
dZ^ju� \� mkeh\byo� j_adh]h� kgb`_gby� bo� ij_^eh`_gby�� dZd� hj]Zgbah\Zlv�
ih^]hlh\dm��i_j_ih^]hlh\dm�b�ih\ur_gb_�d\ZebnbdZpbb��b�fgh]b_�^jm]b_��
<� wlhc� kblmZpbb� hl� f_g_^`_jh\� dhfiZgbc� lj_[m_lky� mf_gb_� ijZ\bevgh�
ijbgbfZlv�j_r_gby�\�h[eZklb�dZ^jh\hc�iheblbdb��ieZgbjh\Zlv�ihlj_[gh�
klb�dhfiZgbb�\�jZ[hq_c�kbe_��hl[bjZlv�d\Zebnbpbjh\Zgguo�khljm^gbdh\��
kha^Z\Zlv�mkeh\by�^ey�ih\ur_gby�ijhba\h^bl_evghklb�ljm^Z�\�dhfiZgbb��
Fh`gh�k�m\_j_gghklvx�]h\hjblv�h�lhf��qlh�\�jZaguo�l_jjblhjbZevguo�h[�
jZah\Zgbyo� kljZgu� gZdhie_g� k\hc� hiul� mijZ\e_gby� i_jkhgZehf�� kh\_j�
r_ggh�jZaebqZ_lky�mjh\_gv�ijhn_kkbhgZebafZ�Zm^blhjh\�b�\kihfh]Zl_ev�
gh]h�i_jkhgZeZ� 
 <� k\yab� k� wlbf� h[hkljy_lky� ijh[e_fZ� klZg^ZjlbaZpbb� \� ih^[hj_� b�
hp_gd_�i_jkhgZeZ�\�Zm^blhjkdb_�dhfiZgbb��Fu�\b^bf�__�j_r_gb_�g_�lhev�
dh� \� mihjy^hq_gbb� khhl\_lkl\mxs_c�ghjfZlb\ghc� [Zau��gh�b� \�[hevr_c�
kbkl_fghklb� mijZ\e_gby�i_jkhgZehf� \� ^Zgghc� kn_j_��Fu� jZkkfZljb\Z_f�
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\k_�ljm^hkihkh[gh_�gZk_e_gb_�dZd�kh\hdmigh]h�jZ[hlgbdZ�b�\u^_ey_f�ke_�
^mxsb_� mjh\gb� _]h� jZkrbj_ggh]h� \hkijhba\h^kl\Z�� nhjfbjh\Zgb_�� bk�
ihevah\Zgb_�� jZa\blb_�� \uk\h[h`^_gb_�� >ey� m^h[kl\Z� mijZ\e_gby� wlbfb�
ijhp_kkZfb�h[uqgh�\u^_eyxl�ke_^mxsb_�mjh\gb�mijZ\e_gby��Z��]hkm^Zj�
kl\_gguc��[��j_]bhgZevguc��\��hljZke_\hc��]��dhjihjZlb\guc��Fu�ij_^eZ�
]Z_f�jZkkfZljb\Zlv�i_jkhgZe�gZ� Z��fZdjhmjh\g_� �j_]bhg�beb�hljZkev���[��
f_ahmjh\g_��djmigu_�b�kj_^gb_�nbjfu���\��fbdjhmjh\g_��fZeu_�nbjfu�� 
 MijZ\e_gb_� i_jkhgZehf� ^he`gh� ih\k_f_klgh� klZlv� \Z`ghc� qZklvx�
ieZgbjh\Zgby�jZ[hlu�Zm^blhjkdhc�nbjfu�b�^he`gh�h[yaZl_evgh�\dexqZlv�
\�k_[y�ijhp_^mju�ih�ih^[hjm�b�jZkklZgh\d_�ki_pbZebklh\�^ey�ijh\_^_gby�
Zm^blZ�dhgdj_lgh]h�deb_glZ��<�j_amevlZl_��^he`gZ�ihy\blvky�m\_j_gghklv��
qlh�jZ[hlZ�[m^_l�\uiheg_gZ�ki_pbZebklZfb��bf_xsbfb�^hklZlhqguc�mjh�
\_gv�ih^]hlh\e_gghklb�b� lj_[m_fmx� kl_i_gv�ijhn_kkbhgZebafZ��G_h[oh�
^bfh�ijb^_j`b\Zlvky�h[s_]h�ijZ\beZ��q_f�[hevr_�hiul�jZ[hlu�i_jkhgZ�
eZ�� ijb\e_dZ_fh]h� ^ey� Zm^blZ�� q_f� \ur_� kl_i_gv� _]h� ih^]hlh\db�� l_f�
f_gvrZy�f_jZ�dhgljhey� aZ�jZ[hlhc�dhee_dlb\Z��khklhys_]h�ba�lZdbo�ki_�
pbZebklh\��g_h[oh^bfZ�\�oh^_�kZfhc�ijh\_jdb� 
 >ey�^hklb`_gby�[ZeZgkZ�f_`^m�ihlj_[ghklvx�\�ki_pbZebklZo��mjh\�
g_f�bo�ih^]hlh\e_gghklb�b�ijhn_kkbhgZebafZ�—�hiulZ�jZ[hlu�—�^he`gu�
ijbgbfZlvky�\h�\gbfZgb_�ke_^mxsb_�nZdlhju��h[t_fu�b�klhbfhklv�jZ[hl�
ih�dZ`^hfm�gZijZ\e_gbx��gZebqb_�g_h[oh^bfuo�ki_pbZebklh\��g_h[oh^b�
fuc�mjh\_gv�ih^]hlh\db�ki_pbZebklh\��\j_f_ggu_�jZfdb�Zm^blZ��g_h[oh�
^bfhklv�i_jbh^bq_kdhc�jhlZpbb�i_jkhgZeZ��\hafh`ghklv�ih\ur_gby�d\Z�
ebnbdZpbb�i_jkhgZeZ�\�oh^_�\uiheg_gby�jZ[hl��on-job training). 
 Ih^[hj� b� jZkklZgh\dZ� ki_pbZebklh\� ^ey� dZ`^h]h� deb_glZ� ^he`gZ�
ijhba\h^blky� Zm^blhjhf�� hl\_lkl\_gguf� aZ� jZ[hlm� k� ^Zgguf� deb_glhf��
lZd�� qlh[u� hg�fh]� hp_gblv� mjh\_gv� d\ZebnbdZpbb�� hiul� b� ih^]hlh\e_g�
ghklv� ki_pbZebklh\�� kl_i_gv� khhl\_lkl\by�bo�^ey�\uiheg_gby�ihklZ\e_g�
guo� aZ^Zq��Hiul�b� kl_i_gv�ih^]hlh\e_gghklb� ki_pbZebklh\�^he`gu�hp_�
gb\Zlvky� \h� \aZbfhk\yab� kh� klhbfhklvx� Zm^blZ�b� ^he`gu� m^h\e_l\hjylv�
`_eZ_fhfm�mjh\gx�dhgljhey�aZ�bo�jZ[hlhc� 

 
:�<��Gbdhe_gdh��<e=M��]��<eZ^bfbj��Jhkkby 

 

F?LH>U�B�FH>?EB�IJBGYLBY�J?R?GBC�<�F:JD?LBG=? 
 

 GZ�ijbgylb_�mijZ\e_gq_kdbo�j_r_gbc�\�fZjd_lbg]_�g_ihkj_^kl\_g�
gh_� \ebygb_� hdZau\Z_l� hdjm`ZxsZy� kj_^Z� fZjd_lbg]h\hc� ^_yl_evghklb�
ij_^ijbylby�� dhlhjZy� \dexqZ_l� ihlj_[bl_e_c� ijh^mdpbb�� dhgdmj_glh\��
ihklZ\sbdh\��ihkj_^gbdh\��iheblbq_kdmx�b�wdhghfbq_kdmx�dhgtxgdlmjm�
b�jy^�^jm]bo�nZdlhjh\� 
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 D�qbkem�nZdlhjh\�\gmlj_gg_c�kj_^u��\ebyxsbo�gZ�ijbgylb_�j_r_�
gbc� \� h[eZklb� fZjd_lbg]Z�� hlghkylky� dZ^jh\uc� ihl_gpbZe� ij_^ijbylby��
kbkl_fZ�mijZ\e_gby��hj]ZgbaZpbhggZy�dmevlmjZ��h[_ki_q_gghklv�nbgZgkh�
\ufb�j_kmjkZfb��khklhygb_�ijhba\h^kl\_gguo�nhg^h\� 
H^gZ�ba�hkgh\guo�ijh[e_f�ijb�ijbgylbb�fZjd_lbg]h\h]h�j_r_gby�–�kgb�
`_gb_�mjh\gy�g_hij_^_e_gghklb�\�ijhp_kk_�_]h�jZajZ[hldb��G_hij_^_e_g�
ghklv�ijb�ijbgylbb�fZjd_lbg]h\h]h�j_r_gby�h[tykgy_lky�lZdbfb�ijbqb�
gZfb��dZd�hlkmlkl\b_�iheghc�bgnhjfZpbb��\hagbdgh\_gb_�kemqZcguo�nZd�
lhjh\�� ijhlb\h^_ckl\b_� dhgdmj_glh\� b� l�^��Q_f� \ur_� g_hij_^_e_gghklv��
l_f�\ur_�\hafh`ghklv�ihemq_gby�m[uldZ��l�_���l_f�\ur_�jbkd�hl�ijbgylh�
]h�fZjd_lbg]h\h]h�j_r_gby� 
 H^gbf�ba�hkgh\guo�nZdlhjh\�ijb�mijZ\e_gbb�fZjd_lbg]h\uf�jbk�
dhf�y\ey_lky�bgnhjfZpby��HgZ�fh`_l�\dexqZlv�^Zggu_�h�kijhk_�gZ�lh\Zj��
p_gZo��dhgdmj_glhkihkh[ghklb�ijh^mdpbb��nbgZgkh\uo�j_kmjkZo� 
<�wnn_dlb\gh�nmgdpbhgbjmxs_c�kem`[_�fZjd_lbg]Z�^he`gZ�[ulv�ohjhrh�
ihklZ\e_gZ� jZ[hlZ� k� bgnhjfZpb_c�� gZqbgZy� hl� ihemq_gby� g_h[oh^bfhc�
bgnhjfZpbb��__�ZgZebaZ��kbkl_fZlbaZpbb�b�hl[hjZ�^ey�bkihevah\Zgby�ijb�
ijbgylbb�j_r_gbc�b�dhgqZy�i_j_^Zq_c�bgnhjfZpbb�\h�\g_rgxx�kj_^m� 
 FZjd_lbg]h\Zy�^_yl_evghklv�ih�k\h_c�ijbjh^_�\k_]^Z�k\yaZgZ�k�ih�
bkdhf�hilbfZevgh]h�j_r_gby�\�ijhp_kk_�\aZbfh^_ckl\by�ijhba\h^bl_ey�b�
ihlj_[bl_ey��Ihwlhfm�[hevrmx�qZklv�fZjd_lbg]h\uo�j_r_gbc�ke_^m_l�hl�
g_klb�d�deZkkm�keh`guo�mijZ\e_gq_kdbo�j_r_gbc��Keh`ghklv�fZjd_lbg]h�
\uo� j_r_gbc� h[mkeh\e_gZ� ke_^mxsbfb� fhf_glZfb�� bo� ijbgylb_� fh`_l�
ijb\_klb� d� g_h^ghagZqguf� j_amevlZlZf�� bo� hilbfbaZpby� ^he`gZ� ijh\h�
^blvky�ih�fgh]bf�djbl_jbyf�hilbfZevghklb�\�k\yab�k�fgh]hZki_dlghklvx�
fZjd_lbg]h\hc�kbkl_fu��k\yab��dhlhju_�^he`gu�[ulv�nhjfZebah\Zgu�ijb�
ijbgylbb�j_r_gby��y\eyxlky�klhoZklbq_kdbfb��j_amevlZl�ijbgylby�j_r_�
gby��dZd�ijZ\beh��ijhy\ey_lky�g_�kjZam� 
 <� dZq_kl\_� p_eb�fZjd_lbg]h\h]h� j_r_gby�fh]ml�� gZijbf_j�� \uklm�
iZlv�ijb[uev��h[t_f�ijh^Z`��^hey�jugdZ��bfb^`�nbjfu� 
 Ijhp_kk�ijbgylby�fZjd_lbg]h\uo�j_r_gbc�–�^hklZlhqgh�keh`gZy�ih�
ijhp_^mj_�aZ^ZqZ��dhlhjZy�j_rZ_lky�k�ihfhsvx�l_hjbb�ijbgylby�j_r_gbc��
kbkl_fgh]h� ZgZebaZ� b� bkke_^h\Zgby� hi_jZpbc�� Wnn_dlb\ghklv� j_r_gby�
fZjd_lbg]h\uo� aZ^Zq� aZ\bkbl� hl� ijb\e_q_gby� kh\j_f_gguo� l_ogheh]bc�
jZajZ[hldb� j_r_gbc�� gZebqby� Z\lhfZlbabjh\Zgguo� kbkl_f� ih^^_j`db� b�
khijh\h`^_gby�ijbgbfZ_fuo�j_r_gbc��gZeZ`_gghc�kbkl_fu�ijb\e_q_gby�
b�bkihevah\Zgby�wdki_jlh\� 
 Ih\ur_gbx� h[hkgh\Zgghklb� ijbgbfZ_fuo� \� fZjd_lbg]_� j_r_gbc�
kihkh[kl\m_l�ijbf_g_gb_�ki_pbZevgh�jZajZ[hlZgguo�fh^_e_c��DZd�ijZ\b�
eh��fh^_eb�ijbf_gyxlky�\�kljZl_]bq_kdhf�fZjd_lbg]_��l�_��hgb�bkihevam�
xlky�^ey�ijZ\bevgh]h�\u[hjZ�kljZl_]bq_kdbo�fZjd_lbg]h\uo�j_r_gbc� 
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 Kmsghklv� ijbf_gy_fuo� \� fZjd_lbg]_� fh^_e_c� khklhbl� \� lhf�� qlh�
hgb� hljZ`Zxl� ihabpbb� dhgdj_lgh]h� \b^Z� [bag_kZ� \� kljZl_]bq_kdhf� ijh�
kljZgkl\_��hij_^_ey_fhf�dhhj^bgZlgufb�hkyfb��GZ�hkgh\_� ZgZebaZ� kljZ�
l_]bq_kdbo�ihabpbc�ij_^klZ\ey_lky�\hafh`guf�\uy\e_gb_�i_jki_dlb\guo�
gZijZ\e_gbc�fZjd_lbg]h\hc�iheblbdb�ij_^ijbylby� 
 Ijbf_gy_fu_�fh^_eb�h[eZ^Zxl�fgh]bfb�^hklhbgkl\Zfb��Hgb�ihfh�
]Zxl� f_g_^`_jZf� jZa\b\Zlv� kljZl_]bq_kdh_� fure_gb_�� ]em[`_� ihgylv�
wdhghfbdm� dhgdj_lgh]h� \b^Z� [bag_kZ�� memqrblv� dZq_kl\h� ieZgh\�� [he__�
h[hkgh\Zggh�ijbgbfZlv�j_r_gby�h�ebd\b^Zpbb�©[_agZ^_`guoª�gZijZ\e_�
gbc�^_yl_evghklb�ij_^ijbylby�b�h�^hihegbl_evghf�nbgZgkbjh\Zgbb�i_j�
ki_dlb\guo� 
 H^gZdh� bkihevah\Zgb_� fh^_e_c� \� fZjd_lbg]_� lj_[m_l� ih\ur_gghc�
hklhjh`ghklb��M^_eyy� qj_af_jgh_� \gbfZgb_� i_jki_dlb\Zf� jZa\blby� [ba�
g_kZ��fh`gh�mimklblv�ba�\b^Z�j_r_gb_�l_dmsbo�ijh[e_f��Kms_kl\_gguf�
g_^hklZldhf�^Zgguo�fh^_e_c�y\ey_lky�bkihevah\Zgb_�\�gbo�mkj_^g_gguo�
ihdZaZl_e_c��Wlh�fh`_l�ijb\_klb�d�g_lhqghfm�\u[hjm�kljZl_]bb�[bag_kZ��
Djhf_�wlh]h��^Zggu_�fh^_eb�g_�hljZ`Zxl�\aZbfh^_ckl\by�jZaebqguo�\b�
^h\�[bag_kZ�\gmljb�h^ghc�nbjfu��Ke_^m_l�lZd`_�hlf_lblv�g_^hklZlhqgmx�
Z^Zilbjh\Zgghklv�fh^_e_c� kljZl_]bq_kdh]h�fZjd_lbg]Z� d� jhkkbckdbf� mk�
eh\byf� 
 H^gZdh�\�p_ehf�ijbf_g_gb_�fh^_e_c�\�fZjd_lbg]_�kihkh[kl\m_l�jZa�
\blbx�ZgZeblbq_kdbo�b�kljZl_]bq_kdbo�gZ\udh\�f_g_^`_jh\��j_r_gby�dh�
lhjuo�\�gZklhysbc�fhf_gl�qZklh�ghkyl�^hklZlhqgh�km[t_dlb\guc�oZjZdl_j� 
 

B�:��Gh\hk_eh\Z��F�n�<e=M��]��Fmjhf��Jhkkby 
 

KHKLHYGB?�F:EH=H�;BAG?K:�B�G?H;OH>BFHKLV 
�=HKM>:JKL<?GGHC�IH>>?J@DB�?=H�J:A<BLBY 

 

 <� mkeh\byo� i_j_oh^gh]h� i_jbh^Z� b� gZjmr_gby� ijhba\h^kl\_ggh-
ohayckl\_gguo� k\ya_c� f_`^m� ij_^ijbylbyfb�� ij_^ijbgbfZl_evkl\h� dZd�
\Z`gZy�qZklv�ij_h[jZah\Zgbc� wdhghfbq_kdbo�bgklblmlh\��b]jZ_l� \Z`g_c�
rmx�jhev��<�Jhkkbb�fZeuc�[bag_k�ihdZ�_s_�bf__l�^hklZlhqgh�\ukhdbc�ih�
l_gpbZe��^Zxsbc�\hafh`ghklv�ijbkihkZ[eb\Zlvky�d�[ukljh�f_gyxsbfky�
mkeh\byf�\g_rg_c�kj_^u��G_h[oh^bfhklv�hdZau\Zlv�\kyq_kdh_�kh^_ckl\b_�
kh�klhjhgu�bkihegbl_evghc�b�aZdhgh^Zl_evghc�\eZklb�g_�\uau\Z_l�khfg_�
gby�� :gZeba� bgl_]jbjh\Zgguo� ihdZaZl_e_c�� oZjZdl_jbamxsbo� khklhygb_�
fZeuo�b�kj_^gbo�ij_^ijbylbc� �FKI��\�jZaguo�kljZgZo�ihdZaZe� �kf��lZ[�
ebpm���qlh�jhkkbckdbc�fZeuc�[bag_k�\�kh\j_f_gguo�mkeh\byo�hlklZ_l�ih�
\k_f�gZijZ\e_gbyf��qlh�lZd`_�mdZau\Z_l�gZ�g_h[oh^bfhklv�]hkm^Zjkl\_g�
ghc�ih^^_j`db�fZeh]h�ij_^ijbgbfZl_evkl\Z�� 

KljZgu Dhe-\h� Dhe-\h� AZgylh�\� >hey�FKI�\� >hey�
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FKI 
�luk� 

FKI 
gZ����� 
`bl_e_c 

FKI�
�feg�
q_e� 

h[s_c�qbke_g�
ghklb 

aZgyluo���� 

FKI�\�
<<I��� 

�<_ebdh[jblZgby 2630 46 13.6 49 50-53 
�=_jfZgby 2290 37 18.5 46 50-52 
�BlZeby 3920 68 16.8 73 57-60 
�NjZgpby 1980 35 15.2 54 55-62 
�KljZgu�?K 15770 45 68 72 63-67 
�KR: 19300 74.2 70.2 54 50-52 
�Yihgby 6450 49.6 39.5 78 52-55 
�Jhkkby 844 5.65 8.3 13 10-11 

 IjZ\bl_evkl\h�JN�ih^]hlh\beh�N_^_jZevgmx�ijh]jZffm� ]hkm^Zjkl�
\_gghc�ih^^_j`db�fZeh]h�ij_^ijbgbfZl_evkl\Z�gZ������–������]]��>_ckl\h�
\Zlv�gh\Zy�ijZ\bl_evkl\_ggZy�ijh]jZffZ�gZqg_l�\� ����� ]��<�ijh]jZff_��\�
qZklghklb��baf_g_gu�ijbhjbl_lu�]hkm^Zjkl\_gghc�iheblbdb�ih�ih^^_j`d_�
fZeh]h�ij_^ijbgbfZl_evkl\Z��L_i_jv�hkgh\gh_�[j_fy�ey`_l�gZ�j_]bhgZev�
gu_�\eZklb��dhlhju_�[m^ml�hl\_qZlv�b�aZ�jZkij_^_e_gb_�gZeh]h\�hl�fZeh]h�
ij_^ijbgbfZl_evkl\Z�� <� ����� ]�� ba� n_^_jZevgh]h� [x^`_lZ� gZ� ih^^_j`dm�
fZeh]h�ij_^ijbgbfZl_evkl\Z�\u^_e_gh�hdheh����feg�jm[���\������]��[ueh����
feg�jm[����Ih�^Zgguf�F:I�JN��\�Jhkkbb�\�fZehf�[bag_k_� aZ^_ckl\h\Zgh�
hdheh���feg��q_e���\�lhf�qbke_�[he__���feg�—�ij_^ijbgbfZl_eb�[_a�h[jZah�
\Zgby�xjb^bq_kdh]h�ebpZ��I;HXE���Ih�blh]Zf������]��dhebq_kl\h�FI��ih�
^Zgguf�=hkdhfklZlZ�JN��kgbabehkv�gZ���������k�������luk��^h�������luk����
;hevr_� \k_]h� FI� \� Fhkd\_� ������ �� hl� h[s_]h� dhebq_kl\Z��� \� KZgdl-
I_l_j[mj]_�—���������\�Fhkdh\kdhc�h[eZklb�—�������b�\�KZfZjkdhc�h[eZk�
lb�—� �������Ijb� wlhf�fhkdh\kdh_� ijZ\bl_evkl\h� gZijZ\beh� \� ����� ]�� gZ�
ih^^_j`dm�ij_^ijbgbfZl_evkl\Z�����feg jm[���qlh�[hevr_�h[s_jhkkbckdh�
]h�mjh\gy�ihqlb�\�����jZa��G_dhlhju_�j_]bhgu�\hh[s_�gbq_]h�g_�\u^_eyxl�
gZ�wlb�p_eb��H^gZdh�^Z`_�\�Fhkd\_�ih�blh]Zf������]��gZ�dZ`^h_�FI�ijb�
rehkv�hdheh������jm[��DZd�ijZ\beh��^Z`_�wlb�g_[hevrb_�kj_^kl\Z�jZkij_�
^_eyxlky�ih�©gm`gufª�ij_^ijbylbyf�� 
 KblmZpby�`_�k�fZeuf�[bag_khf�\�p_ehf�^h\hevgh�ieZq_\gZy��Dheb�
q_kl\h�aZgyluo�\�fZehf�[bag_k_�\�jZa\bluo�kljZgZo�khklZ\ey_l�hl����- 60 
��\k_o�jZ[hqbo�f_kl�\�kljZg_��\�lh�\j_fy�dZd�\�Jhkkbb�bo�f_g__�������<�
jZa\bluo�kljZgZo�khhlghr_gb_�fZeh]h�[bag_kZ�\�kn_jZo�lhj]h\eb��bggh\Z�
pbc�b�ijhba\h^kl\Z�khklZ\ey_l��������b������khhl\_lkl\_ggh��<�Jhkkbb�`_�
\�bggh\Zpbhgghc�kn_j_�aZgylh�\k_]h��������\�ijhba\h^kl\_gghf�k_dlhj_�— 
������ Z� \k_� hklZevgh_�ijboh^blky�gZ� lhj]h\ex�� ^hey� dhlhjhc�ihklhyggh�
jZkl_l��<�fbjh\hc� wdhghfbd_�gZ� ^hex�fZeh]h� [bag_kZ�ijboh^blky� [he__�
iheh\bgu�ijhba\h^bfhc�ijh^mdpbb�b�mkem]��<�Jhkkbb�`_�_]h�^hey�g_�ij_�
\urZ_l������<<I�� 
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 KblmZpby�djblbq_kdZy��keh`gZy�kbkl_fZ�gZeh]hh[eh`_gby�b�\_^_gby�
mq_lZ�� g_^hklmighklv� dj_^blguo� j_kmjkh\�� ^Z\e_gb_� kh� klhjhgu� djbfb�
gZevgh]h�fbjZ��ijhba\he�qbgh\gbdh\�gZ�\k_o�mjh\gyo��Qbkeh�fZeuo�ij_^�
ijbylbc� \�Jhkkbb� kgbabehkv��ijbq_f� wlZ� l_g^_gpby�gZ[ex^Z_lky� \�[hev�
rbgkl\_�hljZke_c�b�^he`gZ� aZklZ\blv�ijZ\bl_evkl\h�[blv� lj_\h]m��=hkm�
^Zjkl\_ggu_�ijh]jZffu�g_�jZ[hlZxl�b�gm`gu�ijbgpbibZevgh�bgu_�ih^�
oh^u��K� ��yg\Zjy� ���� ]��\\_^_g�gh\uc�ihjy^hd�gZeh]hh[eh`_gby�fZeh]h�
[bag_kZ��dhlhjuc��ih�fg_gbx�ijZ\bl_evkl\Z��iha\hebl�ijbf_jgh�\��-��jZaZ 
kgbablv�gZeh]h\mx�gZ]jmadm�gZ�gZeh]hieZl_evsbdh\��aZgyluo�\�wlhc�kn_�
j_��<h�<eZ^bfbj_����luk��ij_^ijbgbfZl_e_c�aZgbfZxlky�fZeuf�[bag_khf��
<������]��\�]hjh^kdmx�dZagm�ihklmibeh�[he__����feg�jm[���^ey�kjZ\g_gby�\�
�����]��-����feg�jm[����qlh�khklZ\beh�ihqlb������]hjh^kdh]h�[x^`_lZ��GZ�
k_]h^gyrgbc�^_gv�gZ�fZeuo�ij_^ijbylbyo�<eZ^bfbjZ�ljm^blky�hdheh� ���
luk��q_eh\_d��<�p_eyo�j_ZebaZpbb�Ijh]jZffu�]hkm^Zjkl\_gghc�ih^^_j`db�
ij_^ijbgbfZl_evkl\Z�ih�j_r_gbx�Z^fbgbkljZpbb�<eZ^bfbjkdhc�h[eZklb�
\������]��[ueb�\u^_e_gu�nbgZgkh\u_�kj_^kl\Z�\�\b^_�[x^`_lgh]h�dj_^blZ�
\�h[t_f_�����feg�jm[� 
 >Zevg_crb_�f_jhijbylby� \� wlhf� gZijZ\e_gbb� iha\heyl� kh^_ckl\h�
\Zlv�nhjfbjh\Zgbx�\�h[eZklb�fhsgh]h�khpbZevgh]h�kehy�Zdlb\guo�kh[kl�
\_ggbdh\�� jZa\blbx� a^hjh\hc� dhgdmj_gpbb� gZ� jugd_� b� hjb_glbjh\Zgbx�
ijhba\h^bl_ey�gZ�ihlj_[bl_ey��qlh�\�p_ehf�hdZ`_l�iheh`bl_evgh_�\ha^_c�
kl\b_�gZ�jZa\blb_�j_]bhgZ� 
 

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

MIJ:<E?GB?�DHGDMJ?GLHKIHKH;GHKLVX�G:�HKGH<?� 
KHA>:GBY�BGNHJF:PBHGGH-:G:EBLBQ?KDBO�KEM@; 

 

 J_ZebaZpby�kbkl_fgh]h�mijZ\e_gby�dhgdmj_glhkihkh[ghklvx�ijh^md�
pbb�\�kh\j_f_gguo�mkeh\byo�\hafh`gZ�lhevdh�ebrv�ijb�gZebqbb�Z^_d\Zl�
gh]h�hj]ZgbaZpbhggh-wdhghfbq_kdh]h�f_oZgbafZ��Ih^h[guc�f_oZgbaf�bf_�
_l� k\h_c� p_evx� h[_ki_qblv� \ujZ[hldm� b� wnn_dlb\gu_� p_e_gZijZ\e_ggu_�
\ha^_ckl\by�gZ�\gmlj_ggb_�mkeh\by�ijhba\h^kl\Z��hl�dhlhjuo�k_]h^gy�aZ\b�
kbl� mjh\_gv� dhgdmj_glhkihkh[ghklb� ijh^mdpbb�� Kj_^b� \ur_mihfygmluo�
\ha^_ckl\bc�\u^_eyxlky�km[t_dlb\gu_�b�h[t_dlb\gu_�mkeh\by�\ebygby�� 
 Hkh[h_�f_klh�\�km[t_dlb\guo�mkeh\byo�aZgbfZ_l�gZdhie_gguc�mjh�
\_gv� d\ZebnbdZpbb� i_jkhgZeZ�� Z� lZd�`_� ijhn_kkbhgZevgh_� fZkl_jkl\h� b�
agZgby��>hklZlhqguc�mjh\_gv�dhgdmj_glhkihkh[ghklb�ijh^mdpbb�]h\hjbl�
h�\ukhdhf�ijhn_kkbhgZebaf_�b�d\ZebnbdZpbb�jZ[hlgbdh\�ij_^ijbylby�� 
 <�kh\j_f_gguo�mkeh\byo�bgl_ee_dlmZevguc�jZaju\�f_`^m�bf_xsb�
fb�b�g_�bf_xsbfb�^hklmi�d�kh\j_f_gguf�bgnhjfZpbhgguf�b�dhffmgb�
dZpbhgguf�l_ogheh]byf�ihklhyggh�m\_ebqb\Z_lky�� 
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 Ihwlhfm��h^gbf�ba�gZijZ\e_gbc�Z^Zilb\ghc�j_Zdpbb�ij_^ijbylby�gZ�
ijh[e_fu� ih^h[gh]h� lbiZ� y\ey_lky� kha^Zgb_� bgnhjfZpbhggh-
ZgZeblbq_kdhc� kem`[u� b� hkms_kl\e_gb_� gZ� _z� hkgh\_� dhfie_dkZ�f_j� ih�
kha^Zgbx� ij_^ihkuehd� ih\ur_gby� dhgdmj_glhkihkh[ghklb� ij_^ijbylby�
q_j_a�fZdkbfZevgh_�aZ^_ckl\h\Zgb_�wdhghfbq_kdbo�j_kmjkh\� 
 <�nmgdpbb�^Zgghc�kem`[u�\f_gy_lky� 
 -� Z]j_]bjh\Zgb_� bgnhjfZpbb�� g_h[oh^bfhc� ^ey� ijh_dlbjh\Zgby��
ijhba\h^kl\Z��wdkiemZlZpbb�b�k[ulZ�dhgdmj_glhkihkh[ghc�ijh^mdpbb��Wlh�
h[klhyl_evkl\h�hij_^_ey_l�wdhghfbq_kdmx�g_aZ\bkbfhklv�ij_^ijbylby� 
 -�h[t_^bg_gb_�bf_xsboky�bgnhjfZpbhgguo�fZkkb\h\�kn_ju�ijhba�
\h^kl\Z��mq_lZ��ZgZebaZ�b�eh]bklbdb� 
 -�nhjfbjh\Zgb_�ebgbb�ih\_^_gby��lh�_klv�\ujZ[hldZ�j_dhf_g^Zpbc�
ih�ih\_^_gbx�\�kblmZpbb��jZa\b\Zxs_cky�ih�h^ghfm�ba�ij_^iheZ]Z_fuo�
kp_gZjb_\� 
 <� hkgh\m� ^_yl_evghklb� bgnhjfZpbhggh-ZgZeblbq_kdhc� kem`[u�
^he`gZ�[ulv�iheh`_gZ�bgnhjfZpbhggZy�kbkl_fZ��kha^ZxsZy�ij_^ihkuedb�
^ey�Z^ZilZpbb�bgnhjfZpbhgguo�fZkkb\h\�ex[uo�hj]ZgbaZpbc��\�lhf�qbk�
e_�b�dhjihjZlb\guo�kbkl_f���h[_ki_qb\ZxsZy�ijh\_^_gb_�ZgZebaZ�b�ijh�
]ghabjh\Zgb_�nmgdpbhgbjh\Zgby�`bag_^_yl_evghklb� ij_^ijbylbc� �\� lhf�
qbke_� b� dhjihjZpbc���fZdkbfZevgmx� jZpbhgZevghklv� bkihevah\Zgby� wdh�
ghfbq_kdbo�j_kmjkh\�\�mkeh\byo�bo�h]jZgbq_gghklb��\�lhf�qbke_�b�aZ�kq_l�
jZa\blby�GLI�� 
 Ij_^ihkuedZfb� hj]ZgbaZpbb�^Zgghc� kem`[u�gZ�ij_^ijbylbb� y\ey�
xlky�ke_^mxsb_�fhf_glu� 
 -�g_hl\jZlbfh�m\_ebqb\Zxsbcky�l_ogheh]bq_kdbc�jZaju\�ijhba\h^�
kl\Z�hl_q_kl\_gguo�lh\Zjhijhba\h^bl_e_c�hl�mjh\gy�jZa\bluo�kljZg��\�lhf�
qbke_�b�\�bgnhjfZpbhgghc�kn_j_��ij_^hij_^_ey_l�gbadmx�wnn_dlb\ghklv�
nmgdpbhgbjh\Zgby�ijhba\h^kl\_gghc�kn_ju�� 
 -�g_�kms_kl\m_l�\hafh`ghklb�j_Zevgh�m\_ebqblv�^hoh^�ij_^ijbylby��
Z�ke_^h\Zl_evgh�b�[eZ]hkhklhygb_�_]h�khljm^gbdh\��[_a�m\_ebq_gby�kdhjh�
klb�h[jZs_gby�^_g_`guo�kj_^kl\� 
 -�hlkmlkl\b_�Zdlb\ghc�]hkm^Zjkl\_gghc�ijhfure_gghc�iheblbdb�g_�
kihkh[kl\m_l� kgb`_gbx� mjh\gy� hlklZ\Zgby�ijhba\h^kl\Z� ohayckl\mxsbo�
km[t_dlh\�hlghkbl_evgh�mjh\gy�jZa\bluo�kljZg��b�dZd�ke_^kl\b_��kihkh[�
kl\m_l�gbadhc�ijhba\h^bl_evghklb�hl_q_kl\_gguo�lh\Zjhijhba\h^bl_e_c� 
 Kha^Zgb_�bgnhjfZpbhggh-ZgZeblbq_kdhc�kem`[u�fh`_l�jZkkfZljb�
\Zlvky�dZd�i_j\uc�rZ]�gZ�imlb�d� kha^Zgbx�p_gljZ� kh]eZkh\Zgby� kms_kl�
\mxsbo�keZ[h�k\yaZgguo�bgnhjfZpbhgguo�ihlhdh\�gZ�ij_^ijbylbb� 
 

:e��?��JZlgbdh\Z��<e=M��]��<eZ^bfbj��Jhkkby 
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MF?GVR?GB?�>?;BLHJKDHC�A:>HE@?GGHKLB� 
IJHFURE?GGUO�IJ?>IJBYLBC�–�<:@G?CRBC�N:DLHJ�

JHKL:�J?=BHG:EVGHC�WDHGHFBDB 
 

 Kj_^b� hljZke_c� wdhghfbdb� <eZ^bfbjkdhc� h[eZklb� gZb[hevrbc�
m^_evguc� \_k� khklZ\ey_l� ijhfure_gghklv�� ;m^ms__� j_]bhgZ� aZ\bkbl� hl�
wnn_dlb\gh]h�jZa\blby�bf_ggh�wlhc�hljZkeb��H^gZdh��nbgZgkh\h_�khklhy�
gb_�fgh]bo�ijhfure_gguo�ij_^ijbylbc�<eZ^bfbjkdhc�h[eZklb�y\ey_lky�
g_m^h\e_l\hjbl_evguf��H^ghc�ba�\Z`g_crbo�ijbqbg�lZdhc�kblmZpbb�y\�
ey_lky�jhkl�^_[blhjkdhc�aZ^he`_gghklb�wlbo�nbjf��Wlh�kihkh[kl\m_l�i_�
j_f_s_gbx�^_g_`guo�kj_^kl\�ijhfure_gguo�ij_^ijbylbc�ba�fZl_jbZev�
ghc�kn_ju�\�nbgZgkh\mx��qlh�ijb\h^bl�d�gZjmr_gbx�f_oZgbafZ�h[jZs_�
gby� dZiblZeZ��Ba� h[hjhlZ� ij_^ijbylbc� ba\e_dZ_lky� agZqbl_evguc� h[t_f�
h[hjhlguo� kj_^kl\�� dhlhju_� \ha\jZsZxlky� nbjfZf� q_j_a� agZqbl_evguc�
ijhf_`mlhd�\j_f_gb�beb�g_�\ha\jZsZxlky�kh\k_f�� 
 >ey�ih\ur_gby� wnn_dlb\ghklb� mijZ\e_gby� ^_[blhjkdhc� aZ^he`_g�
ghklvx�ijhfure_gguo�ij_^ijbylbc�g_h[oh^bfh� 
 ���Hkms_kl\eylv�`_kldbc�dhgljhev�aZ�khklhygb_f�jZkq_lh\�k�ihdmiZ�
l_eyfb�ih�ijhkjhq_gguf�aZ^he`_gghklyf� 
 ��� Hjb_glbjh\Zlvky� gZ� agZqbl_evgh_� qbkeh� ihdmiZl_e_c�� qlh[u�
mf_gvrblv�jbkd�g_ieZl_`_c�kjZam�g_kdhevdbo�deb_glh\� 
 ���Ijbf_gylv�kdb^db�ijb�ij_^hieZl_��lZd�dZd�bgneypby�kihkh[kl\m_l�
ihl_j_�qZklb�klhbfhklb�j_Zebah\Zggh]h�lh\ZjZ��JZaf_j�kdb^hd�g_h[oh^bfh�
m\_ebqb\Zlv�� _keb�ijb[uev�hl�mkdhj_gby�bgdZkkZpbb�[hevr_��q_f� \haf_�
s_gb_�ihl_jv�hl�jhklZ�kdb^db��<Z`gh�mq_klv��qlh�g_dhlhju_�ij_^ijbylby�
\uqblZxl�kdb^dm�g_aZ\bkbfh�hl�lh]h��kh[ex^Zxl�eb�hgb�^Zlm�jZkq_lZ� 
 ���Ijbf_gylv�nZdlhjbg]�b�\_dk_ey�ijb�jZkq_lZo� 
 ���:gZebabjh\Zlv� dj_^blhkihkh[ghklv� dZ`^h]h� gh\h]h� ihdmiZl_ey��
GZ� � wlZi_�g_h[oh^bfh�ihemqblv�bgnhjfZpbx�h�dj_^blhkihkh[ghklb�gh�
\h]h�deb_glZ��BklhqgbdZfb�lZdhc�bgnhjfZpbb�fh]ml�[ulv��Z��nbgZgkh\u_�
hlq_lu�ihdmiZl_e_c��?keb�ij_^ijbylb_�hldZau\Z_lky�ij_^hklZ\blv�nbgZg�
kh\uc�hlq_l��lh�kdhj__�\k_]h�_]h�nbgZgkh\h_�iheh`_gb_�g_mklhcqb\h��>ey�
ZgZebaZ�g_h[oh^bfu� lZd`_� hlq_lu� Zm^blhjkdbo�ijh\_jhd�ij_^ijbylbc�b�
bo�ijhf_`mlhqgu_�nbgZgkh\u_�hlq_lu�� [�� ZgZeba� dj_^blhkihkh[ghklb�
deb_glh\��ihemq_gguc�hl�dhff_jq_kdbo�Z]_glkl\�� \�� k\_^_gby� [ZgdZ�� \�
dhlhjhf�gZoh^blky�kq_l�deb_glZ��D�gbf�hlghkblky�bgnhjfZpby��h�kj_^gbo�
hklZldZo�gZebqghklb�ihdmiZl_ey��_]h�kkm^guo�hi_jZpbyo�b�^jm]Zy�nbgZg�
kh\Zy�bgnhjfZpby��>Zgguc� aZijhk� emqr_� hkms_kl\eylv� q_j_a� k\hc�[Zgd��
lZd� dZd� wdhghfbq_kdb_� bgklblmlu� hohlg__� h[f_gb\Zxlky� bgnhjfZpb_c�
^jm]�k�^jm]hf��]��k\_^_gby�ij_^ijbylbc��ijh^Zxsbo�ijh^mdpbx�wlhfm�`_�
deb_glm�� ^�� k\_^_gby� jZaebqguo� kem`[� ij_^ijbylby�� k\yaZgguo� hij_^_�
e_ggufb�hlghr_gbyfb�k�deb_glZfb��Fh`gh�ihemqblv�bgnhjfZpbx�h�kdh�
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jhklb� ij_`gbo� ieZl_`_c� deb_glZ�� h� dZq_kl\_� mijZ\e_gby� ij_^ijbylb_f-
^_[blhjhf� b� ^j��GZ� �� wlZi_� ijh\h^blky� ZgZeba� ihemq_gghc� bgnhjfZpbb�
^ey� hij_^_e_gby� dj_^blhkihkh[ghklb� deb_glZ�� Ijh\h^blky� hp_gdZ�� ebd�
\b^ghklb�kj_^kl\�aZ_fsbdZ�b�_]h�kihkh[ghklb�\h\j_fy�ieZlblv�ih�\_dk_�
eyf��kj_^g_]h�ieZl_`gh]h�i_jbh^Z�ihdmiZl_ey��_]h�nbgZgkh\hc�mklhcqb\h�
klb�� oZjZdl_jZ� ^_yl_evghklb� ij_^ijbylby� b� mijZ\e_gby� bf�� \_jhylghklb�
g_k\h_\j_f_ggh]h�ieZl_`Z�b�jbkdZ�g_\ha\jZlZ�dj_^blZ��GZ���wlZi_�ijbgb�
fZ_lky�j_r_gb_�h�ij_^hklZ\e_gbb�dj_^blZ�ihdmiZl_ex��GZ�wlhf�wlZi_�hi�
j_^_ey_lky�fZdkbfZevguc�jZaf_j�\hafh`gh]h�dj_^blZ�� 
 ��� I_jbh^bq_kdb� ijh\h^blv� j_ljhki_dlb\guc� ZgZeba� ^_[blhjkdhc�
aZ^he`_gghklb�� qlh[u� mklZgh\blv� bklhjbq_kdb_� b� ieZgh\u_� l_g^_gpbb��
Wlh� ihfh`_l� hij_^_eblv� ^hklhbgkl\Z� b� g_^hklZldb� l_dms_c� iheblbdb�
ij_^ijbylby�\�h[eZklb�mijZ\e_gby�^_[blhjkdhc�aZ^he`_gghklvx� 
 ���>_e_]bjh\Zlv�hl\_lkl\_gghklv�aZ�k[hj�^_[blhjkdhc�aZ^he`_gghklb�
Z]_glZf�ih�ijh^Z`Zf� 
 ��� <uieZqb\Zlv� ij_fbb� jZ[hlgbdZf� kem`[u� k[ulZ� aZ� hlkmlkl\b_�
ijhkjhq_gguo�aZ^he`_gghkl_c� 
 ���Ijh\h^blv�]jZfhlgmx�bgdZkkZpbhggmx�iheblbdm��Q_f�[hevr_�dh�
ebq_kl\h� bkihevam_fuo� ij_^ijbylb_f� f_lh^h\� bgdZkkZpbb�� l_f� f_gvr_�
^hey�ihl_jv�ih�[_agZ^_`guf�^he]Zf��?keb�gZqZlv�ijh\h^blv�bgdZkkZpbhg�
gu_�f_jhijbylby�kebrdhf�jZgh��wlh�fh`_l�h[hkljblv�hlghr_gby�k�^h[jh�
kh\_klgufb�deb_glZfb��dhlhju_�ih�dZdbf-lh�ijbqbgZf�gZ�kfh]eb�hkms_�
kl\blv�ieZl_`�\h\j_fy� 
 Ihke_^h\Zl_evghklv� bgdZkkZpbhgghc� iheblbdb� ij_^ijbylby� ke_�
^mxsZy��kgZqZeZ�ihkueZ_lky�ibkvfh��^Ze__�ke_^mxl�b�^jm]b_�ibkvfZ��\k_�
[he__�k_jv_agu_�ih�lhgm��Ke_^mxsbc�rZ]�-�l_e_nhgguc�a\hghd�gZqZevgb�
dZ�dj_^blgh]h�hl^_eZ�ij_^ijbylby��>Ze__�ke_^m_l�a\hghd�hl�miheghfhq_g�
gh]h�ij_^klZ\bl_ey�ij_^ijbylby��<�kemqZ_�g_m^Zqb�kq_l�debglZ�i_j_^Z_lky�
\� Z]_glkl\h� ih� bgdZkkZpbb��>Ze__�fh`gh� hkms_kl\blv� ijyfu_�xjb^bq_�
kdb_� ^_ckl\by��Ohly� wlhl�rZ]� fh`_l� ih[m^blv� ^he`gbdZ� ijbagZlv� k\hx�
g_ieZl_`_kihkh[ghklv��?keb�ieZl_`�g_�fh`_l�[ulv�hkms_kl\e_g�ihdmiZ�
l_e_f��g_h[oh^bfh�gZclb�dhfijhfbkkgh_�j_r_gb_� 
 LZdbf� h[jZahf�� ^Zggu_� f_jhijbylby�fh]ml� kihkh[kl\h\Zlv� kgb`_�
gbx�^_[blhjkdhc�aZ^he`_gghklb�ijhfure_gguo�ij_^ijbylbc��qlh�ijb\_�
^_l�d�memqr_gbx�bo�nbgZgkh\h]h�khklhygby�b�kh\_jr_gkl\h\Zgbx�wdhgh�
fbq_kdbo�hlghr_gbc�\�j_]bhg_�� 

 
:g��?��JZlgbdh\Z��:e��?��JZlgbdh\Z��<e=M��]��<eZ^bfbj��Jhkkby 

 

IJH;E?FU�J?:EBA:PBB�IJ:<:�IHLJ?;BL?E?C� 
G:�BGNHJF:PBX�<�KM;T?DL:O�JHKKBCKDHC�N?>?J:PBB 
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 >_yl_evghklv�ohayckl\mxsbo�km[t_dlh\�^he`gZ�[ulv�gZijZ\e_gZ�gZ�
dZq_kl\_ggh_� m^h\e_l\hj_gb_� fgh]hqbke_gguo� ihlj_[ghkl_c� ihlj_[bl_�
e_c��GZ�ijZdlbd_� aZqZklmx�gZ[ex^Zxlky�g_h^ghdjZlgu_�gZjmr_gby�ijZ\�
ihlj_[bl_e_c� iml_f� ij_^hklZ\e_gby� bf� g_� dZq_kl\_gguo�� Z� bgh]^Z� b� g_�
[_ahiZkguo�lh\Zjh\��mkem]��� 
 GZb[he__�jZkijhkljZg_gguf�gZjmr_gb_f�ijZ\�ihlj_[bl_e_c�y\ey_l�
ky�ij_^hklZ\e_gb_�ihlj_[bl_eyf�g_gZ^e_`Zs_c�bgnhjfZpbb�h[�ba]hlh\b�
l_e_��bkihegbl_e_��ijh^Z\p_��b�lh\ZjZo��jZ[hlZo��mkem]Zo�� 
 LZd�� \� ����� ]�� l_jjblhjbZevgufb� mijZ\e_gbyfb� =:D� Jhkkbb� [ueh�
\uy\e_gh�������gZjmr_gb_�ijZ\�ihlj_[bl_e_c�ijb�ij_^hklZ\e_gbb�bf�bg�
nhjfZpbb��<� ����� ]�� wlb�gZjmr_gby�khklZ\beb� ������\� ����� ]��–� ������\�
�����]��–������hl�\k_o�gZjmr_gbc��Hl������^h������hl�h[s_]h�dhebq_kl\Z�
\uy\e_gguo�gZjmr_gbc�ih�ij_^hklZ\e_gbx�bgnhjfZpbb�khklZ\beh�hlkml�
kl\b_�^hdmf_glZevgh]h�ih^l\_j`^_gby�ijhbkoh`^_gby�lh\Zjh\�  
 GZb[he__�\ukhdbc�ijhp_gl�gZjmr_gbc�ijb�ij_^hklZ\e_gbb�bgnhj�
fZpbb� hlf_qZ_lky� \� kn_j_� ]hklbgbqgh]h� h[kem`b\Zgby��f_^bpbgkdbo� mk�
em]��lmjbklkdh-wdkdmjkbhgguo�mkem]��lhj]h\eb��h[s_kl\_ggh]h�iblZgby� 
 GZjmr_gb_�ijZ\Z�ihlj_[bl_ey�gZ�bgnhjfZpbx�\e_q_l�b�m]heh\gmx�
hl\_lkl\_gghklv��LZd��klZlvy�����MD�JN�\�dZq_kl\_�h^gh]h�ba�\b^h\�h[fZgZ�
ihlj_[bl_e_c�\u^_ey_l�\\_^_gb_�ihlj_[bl_e_c�\�aZ[em`^_gb_�hlghkbl_ev�
gh� ihlj_[bl_evkdbo� k\hckl\� b� dZq_kl\� lh\ZjZ� �jZ[hlu��� Ijbq_f� ^Zggh_�
ij_klmie_gb_� y\ey_lky� kZfuf� jZkijhkljZg_gguf� h[fZghf� ihlj_[bl_e_c��
Wlh��]eZ\guf�h[jZahf��k\yaZgh�k�g_`_eZgb_f�ij_^ijbgbfZl_e_c�b�ijh^Z\�
ph\� l_ji_lv� m[uldb� hl� kibkZgby� g_dZq_kl\_ggh]h� lh\ZjZ�� kjhd� ]h^ghklb�
dhlhjh]h�bkl_d�� 
 Kh]eZkgh�^Zgguf�ij_kk�kem`[u�M<>�<eZ^bfbjkdhc�h[eZklb�\h�<eZ�
^bfbjkdhc�h[eZklb�kZfuf�jZkijhkljZg_gguf�h[fZghf�ihlj_[bl_e_c�y\ey�
_lky�ijh^Z`Z�ijh^mdlh\�iblZgby�k�bkl_drbf�kjhdhf�]h^ghklb��LZd�\�i_jbh^�
k�������� ]��ih����������]��[ueh�aZj_]bkljbjh\Zgh����kemqZ_\�h[fZgZ�ihlj_�
[bl_e_c��ba�dhlhjuo� ��� -�ijh^Z`Z�ijh^mdlh\�iblZgby� k�bkl_drbf� kjhdhf�
]h^ghklb� 
 G_kfhljy�gZ�\ukhdbc�ijhp_gl� lZdbo�gZjmr_gbc�bkke_^h\Zgb_�^Zg�
ghc�ijh[e_fu�^Ze_dh�g_�^hklZlhqgh��Wlh�\_^_l�d�aZljm^g_gbyf�ijb�d\Zeb�
nbdZpbb�^Zgguo�ij_klmie_gbc��LZd��gZ�k_]h^gy�g_�kms_kl\m_l�h^ghagZq�
ghc�l_hj_lbq_kdhc�ihabpbb�h[�h[t_dlb\ghc�klhjhg_�\\_^_gby�\�aZ[em`^_�
gb_�hlghkbl_evgh�ihlj_[bl_evkdbo�k\hckl\�beb�dZq_kl\Z� lh\ZjZ��K� lhqdb�
aj_gby�^-j�xj��gZmd��ijhn_kkhjZ�:�W� @Zebgkdh]h��\\_^_gb_�\�aZ[em`^_gb_�
hlghkbl_evgh� ihlj_[bl_evkdbo� k\hckl\� beb� dZq_kl\Z� lh\ZjZ� kh\_jrZ_lky�
iml_f�i_j_^Zqb�aZ\_^hfh�bkdZ`_gghc�bgnhjfZpbb�\�p_eyo�\ha^_ckl\by�gZ�
ijbgylb_�j_r_gby�ihdmiZl_e_f�Ih�fg_gbx�:�I��Dmag_ph\Z��<�K��Mklbgh�
\Z�� \\_^_gb_� \� aZ[em`^_gb_�hlghkbl_evgh�ihlj_[bl_evkdbo� k\hckl\�b� dZ�
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q_kl\�lh\ZjZ��mkem]b��bf__l�f_klh�ijb�g_�khh[s_gbb�ihlj_[bl_ex�bgnhj�
fZpbb��h�lhf��qlh�_fm�ijh^Z_lky�lh\Zj��hdZau\Z_lky�mkem]Z��[he__�gbadh]h�
ihlj_[bl_evkdh]h�k\hckl\Z�ih�kjZ\g_gbx�k�l_fb�k\hckl\Zfb�beb�l_f�dZq_�
kl\hf�� dhlhju_� ^he`gu� [ulv� ijbkms_� �\� khhl\_lkl\bb� k� kh]eZr_gb_f��
ijh^Z\Z_fhfm�lh\Zjm��hdZau\Z_fhc�mkem]_���<�lh�`_�\j_fy�h[_�wlb�hp_gdb�
fh]ml� [ulv� d\Zebnbpbjh\Zgu� dZd� \\_^_gb_� \� aZ[em`^_gb_� hlghkbl_evgh�
ihlj_[bl_evkdbo�k\hckl\�b�dZq_kl\�lh\ZjZ��mkem]b�� 
 >ey�mf_gvr_gby�gZjmr_gbc�ijZ\�ihlj_[bl_e_c�gZ�bgnhjfZpbx�g_�
h[oh^bfh�ij_^ijbgylv�ke_^mxsb_�f_ju� 
 ���Ijb\_klb�\�khhl\_lkl\b_�i�b�ijbgylv�gh\u_�ghjfZlb\gh-ijZ\h\u_�
Zdlu��j_]mebjmxsb_�hlghr_gby�\�^Zgghc�kn_j_��Hkgh\gh_�\gbfZgb_�m^_�
eblv�[he__�^_lZevghc�jZajZ[hldb�ihgylbcghc�[Zau��Z�lZd`_�m`_klhq_gbx�
kZgdpbc�aZ�^Zggu_�gZjmr_gby� 
 ���J_]meyjgh�ijb\e_dZlv�ij_^klZ\bl_e_c�h[s_kl\_gghklb�b�h[s_kl�
\_ggu_�hj]ZgbaZpbb�^ey�hkms_kl\e_gby�ihklhyggh]h�dhgljhey�aZ�kblmZpb�
_c�gZ�jugd_��GZ�hkgh\_�^Zgguo�ijh\_jhd�im[ebdh\Zlv�\�hnbpbZevguo�ba�
^Zgbyo�kibkdb�aehklguo�gZjmrbl_e_c�ijZ\�ihlj_[bl_e_c�� 
 ���M\_ebqblv�\uimkd�ki_pbZevghc�ebl_jZlmju��ihk\ys_gghc�^Zgguf�
\hijhkZf�� Z� lZd`_� \uimkd�ihimeyjghc� ebl_jZlmju�� ij_^gZagZq_gghc� ^ey�
rbjhdh]h�djm]Z�qblZl_e_c��jZatykgyxs_c�ijbf_g_gb_�^Zgguo�ghjf� 
 ���M\_ebqblv�dhebq_kl\h�i_j_^Zq�gZ�jZ^bh�b�l_e_\b^_gbb�k�mqZklb_f�
ki_pbZebklh\�jZaguo�h[eZkl_c�agZgbc��dhlhju_�g_h[oh^bfu�\�^Zgghc�kn_j_� 
 BlZd�� wnn_dlb\gZy� j_ZebaZpby� ijZ\Z� ihlj_[bl_ey� gZ� bgnhjfZpbx�
ijb\_^_l�g_�lhevdh�d�dZq_kl\_gghfm�m^h\e_l\hj_gbx�ihlj_[ghkl_c�ihlj_�
[bl_e_c��gh�b�m\_ebq_gbx�ijb[ueb�ohayckl\mxsbo�km[t_dlh\��jZa\blbx�b�
ijhp\_lZgbx�^h[jhkh\_klghc�dhgdmj_gpbb�\�Jhkkbb� 

 
K�F��Jma_\bq��<=IM��]��<eZ^bfbj���Jhkkby 

 

F?LH>BD:�:<LHF:LBABJH<:GGH=H�J:KQ?L: 
IJHBA<H>KL<?GGUO�FHSGHKL?C�IJB�HI?J:LB<GHF 

MIJ:<E?GBB�IJHBA<H>KL<HF 
 

 Dexq_\hc� aZ^Zq_c� hi_jZlb\gh]h� ieZgbjh\Zgby� ijhba\h^kl\_ggh]h�
ijhp_kkZ� ba]hlh\e_gby� ba^_ebc� y\ey_lky� k\h_\j_f_ggh_� m^h\e_l\hj_gb_�
ihlj_[ghklb� deb_glZ�� aZdZaqbdZ�� Ijb� kh]eZkh\Zgbb� k� aZdZaqbdhf� kjhdh\�
ihklZ\db�ijh^mdpbb��__�p_gu�^he`gu�[ulv�mql_gu�\hafh`ghklb�ij_^ijb�
ylby� –� ijhba\h^kl\_ggu_� fhsghklb�� ljm^h\u_� b� fZl_jbZevgu_� j_kmjku��
Ihwlhfm�g_h[oh^bfh�j_rZlv� aZ^Zqm�ieZgbjh\Zgby� k�mq_lhf�j_Zevguo�gZ�
^Zgguc�i_jbh^�\j_f_gb�fhsghkl_c�ij_^ijbylby�^ey� lh]h��qlh[u�\uihe�
gblv�aZdZa�\�khhl\_lkl\bb�k�Zkkhjlbf_glhf�b�h[t_fhf�ba^_ebc�\�mklZgh\�
e_ggu_� kjhdb�ijb�\hafh`gh�fbgbfZevguo� ljm^h\uo�b�fZl_jbZevguo� aZ�



 49 

ljZlZo� b� hilbfZevghc� aZ]jmad_� h[hjm^h\Zgby�� :\lhfZlbaZpby� ijhp_kkZ�
jZkq_lZ�ijhba\h^kl\_gguo�fhsghkl_c�g_h[oh^bfZ�^ey�[ukljh]h�ijbgylby�
h[hkgh\Zgguo� mijZ\e_gq_kdbo� j_r_gbc�� Wlh� h[tykgy_lky� ij_`^_� \k_]h�
qZklhc�kf_ghc�aZdZah\�kh�klhjhgu�jugdZ��ijhba\h^kl\hf�gZ�h^ghf�h[hjm�
^h\Zgbb� [hevrh]h� qbkeZ� jZaebqguo� ba^_ebc�� [hevrbfb� \j_f_ggufb� aZ�
ljZlZfb�ijb� ©jmqghf�jZkq_l_ª� lj_[m_fuo�ijhba\h^kl\_gguo�fhsghkl_c��
Fh^_ebjh\Zgb_�ijhp_kkZ�ieZgbjh\Zgby�gZ�ID�iha\hey_l�[ukljh�ihemqblv�
h[t_dlb\gmx�bgnhjfZpbx�b�mf_gvrblv�\ebygb_�km[t_dlb\guo�nZdlhjh\� 
 Ij_^eZ]Z_fZy� f_lh^bdZ� Z\lhfZlbabjh\Zggh]h� jZkq_lZ� ijhba\h^kl�
\_gguo�fhsghkl_c�khklhbl�ba�wlZih\��nhjfbjh\Zgby�[Zau�^Zgguo��\\h^Z�\�
[Zam� ^Zgguo� kljmdlmju� ijhba\h^kl\_gguo� ih^jZa^_e_gbc� ij_^ijbylby��
ihkljh_gby� l_ogheh]bq_kdhc� ko_fu� ijhba\h^kl\Z� ijh^mdpbb� �ba^_eb_-
^_lZev-hi_jZpby��� kha^Zgby� g_ihkj_^kl\_ggh� ijh]jZffu� ^ey� Z\lhfZlbaZ�
pbb� jZkq_lZ� ghjfZlb\ghc� ijhba\h^kl\_gghc� fhsghklb� h[t_dlh\� ijhba�
\h^kl\Z� 
 Dh]^Z� ghf_gdeZlmjZ� \uimkdZ_fuo� p_ohf� ba^_ebc� kjZ\gbl_evgh� g_�
\_ebdZ�lh�p_e_khh[jZagh�\_klb�jZkq_l�ijhba\h^kl\_gguo�fhsghkl_c�gZ�_]h�
mqZkldZo�ih�ij_^f_lghfm�ijbagZdm��<�wlhf�kemqZ_�dhebq_kl\h�ba^_ebc��dh�
lhju_�\hafh`gh�ijhba\_klb�\�^Zgghf�p_o_��fh`gh�magZlv��jZkkqblZ\�ijb�
\_^_ggmx�ijh]jZffm�d�ba^_ebyf-ij_^klZ\bl_eyf� 
 Dh]^Z� p_o� \uimkdZ_l� [hevrmx� ghf_gdeZlmjm� ba^_ebc�� dZd�� gZijb�
f_j�� \�rlZfih\hqghf� p_o_�� lh� a^_kv� p_e_khh[jZagh� jZkkqblu\Zlv� ijhba�
\h^kl\_ggu_�fhsghklb�ih� oZjZdl_jbklbdZf� h[hjm^h\Zgby�� \� qZklghklb� \�
gZr_f�ijbf_j_�ih�mkbebyf�ij_kkh\��B�a^_kv�p_e_khh[jZagh�jZkq_l�ijhba�
\h^kl\_gghc�fhsghklb�mqZkldZ�^ey�mijhs_gby�\_klb�gZ�kj_^g_\a\_r_ggh_�
ba^_eb_� 
 Ijhba\h^kl\_ggZy� fhsghklv� f_oZgbq_kdh]h� p_oZ� mklZgZ\eb\Z_lky�
iml_f�khihklZ\e_gby�^Zgguo�ih�ijhba\h^kl\_gghc�fhsghklb�_]h�hl^_ev�
guo�mqZkldh\��ebgbc�b�l�i���hjb_glbjmykv�ijb�wlhf�ih�ijhimkdghc�kihkh[�
ghklb�\_^msbo�mqZkldh\�b�ebgbc� 
 Ijb�jZkq_l_�ijhba\h^kl\_gghc�fhsghklb�ih�ijb\_^_gghc�ijh]jZf�
f_� j_amevlZlu� jZkq_lh\� \ujZ`_gu� \� ba^_ebyo-ij_^klZ\bl_eyo�� Ihwlhfm�
wlb� j_amevlZlb\gu_� ^Zggu_� i_j_kqblu\Zxlky� ijbf_gbl_evgh� d� i_j\hgZ�
qZevgh�aZ^Zgghc�ghf_gdeZlmj_�ba^_ebc� 
�����������Ijb� jZkq_l_� ijhba\h^kl\_gghc� fhsghklb� ih� kj_^g_\a\_r_gghfm�
ba^_ebx�kgZqZeZ�ijhba\h^blky�i_j_kq_l�hl�kj_^g_\a\_r_ggh]h�ba^_eby�d�
ba^_ebyf-ij_^klZ\bl_eyf�� Z� aZl_f�hl�ba^_ebc-ij_^klZ\bl_e_c�d�ba^_ebyf�
ih�aZ^Zgghc�ijh]jZff_� 
 

�J�G�Jmfygp_\Z��K�K�DhkljhfbgZ��]��<eZ^bfbj��Jhkkby�� 
 



 50 

J:AJ:;HLD:�F:JD?LBG=H<HC�KLJ:L?=BB�IJ?>IJBYLBY 
��G:�IJBF?J?�H:H�©<WFAª� 

 

  <� kh\j_f_gguo� mkeh\byo� mkbebeZkv� l_g^_gpby� d� i_j_^Zq_� \Z`guo�
kljZl_]bq_kdbo� nmgdpbc� gZ� mjh\_gv� hkgh\gh]h� ijhba\h^kl\_ggh-
ohayckl\_ggh]h�a\_gZ��ij_^ijbylby���Wlh�h[mkeh\e_gh�\�agZqbl_evghc�kl_�
i_gb�klj_fe_gb_f�d�h[_ki_q_gbx�[he__�[ukljh]h�b�]b[dh]h�j_Z]bjh\Zgby�
gZ� baf_g_gby� jughqguo� mkeh\bc�� [eZ]h^Zjy� bkihevah\Zgbx� dhfivxl_j�
guo� kj_^kl\� bgnhjfZpbb� iha\heyxsbo� ijbgbfZlv� \� djZlqZcrb_� kjhdb�
h[hkgh\Zggu_�hi_jZlb\gh-ohayckl\_ggu_�j_r_gby� 

  J_ZebaZpby�jughqghc�kljZl_]bb�ij_^ijbylb_f�ij_^iheZ]Z_l�hij_^_�
e_gguc�\u[hj�kj_^kl\�b�f_lh^h\�^hklb`_gby�ihklZ\e_gguo�p_e_c��\u[hj�
p_e_\uo�jugdh\��f_lh^h\�b�\j_f_gb�\uoh^Z�gZ�gbo��hij_^_e_gb_�i_jki_d�
lb\ghc� wnn_dlb\ghklb�ijhba\h^kl\Z�b� k[ulZ�iml_f�jZajZ[hldb� kljZl_]b�
q_kdbo�ijh]jZff�fZjd_lbg]Z. 

�Ijh[e_fhc�ij_^ijbylby�aj_ehc�hljZkeb��d�dhlhjuf�hlghkblky�H:H�
©<WFAª� y\eyxlky� gbadb_� ba^_j`db�� ^bnn_j_gpbZpby� ijh^mdpbb� b� l�^��
H`b\e_gb_�aj_euo�hljZke_c�fh`_l�ijhbahclb�lhevdh�k�ihfhsvx�\g_^j_�
gby�gh\r_kl\�beb�bkihevah\Zgby�gh\uo�kf_euo�kljZl_]bc��LZd�\�gZklhy�
s__�\j_fy�gZ�H:H�©<WFAª�ijhbkoh^bl�kiZ^�ijhba\h^kl\Z�ba-aZ�hlkmlkl�
\by� aZdZah\� \� ke_^kl\bb� m\_ebq_gby� dhgdmj_gpbb� k� :H� YWFA� ]�� Yjh�
keZ\ev��<�j_amevlZl_�kjZ\gbl_evgh]h�ZgZebaZ�l_ogbq_kdbo�oZjZdl_jbklbd�b�
bkke_^h\Zgby� \g_rgbo� jugdh\� k[ulZ� \uy\e_gh�� qlh� ijh^mdpby� H:H�
©<WFAª� khhl\_lkl\m_l� l_ogbq_kdbf� mkeh\byf� b� f_`^mgZjh^ghfm� klZg�
^Zjlm�FWD� ��-���qlh�ih^l\_j`^Z_l� k_jlbnbdZl� Z\lhjbl_lghc�[jblZgkdhc�
nbjfu-Zm^blZ�Llogd/S Register��Kbkl_fZ�mijZ\e_gby�dZq_kl\hf��\g_^j_gby�
gZ�H:H�©<WFAª��k_jlbnbpbjh\ZgZ�gZ�hkgh\_�f_`^mgZjh^gh]h�klZg^ZjlZ�
ISO�������Ih�l_ogbq_kdbf�oZjZdl_jbklbdZf�\eZ^bfbjkdb_�^\b]Zl_eb�ij_�
\hkoh^yl� fgh]b_� aZjm[_`gu_� ZgZeh]b�� ij_^ijbylb_� m^_j`b\Z_l� [hevrh_�
\gbfZgb_�bkihevah\Zgbx�j_kmjkhk[_j_]Zxsbo�l_ogheh]bc��L_f�g_�f_g__��
nbgZgkh\h_� khklhygb_�ij_^ijbylby�� _]h�mklhcqb\hklv�b� klZ[bevghklv� aZ�
\bkyl�hl�j_amevlZlh\� _]h�ijhba\h^kl\_gghc��dhff_jq_kdhc�b�nbgZgkh\hc�
^_yl_evghklb��hl�]jZfhlghc�fZjd_lbg]h\hc�kljZl_]bb� 

�H^gZdh�hkgh\gZy�p_ev�fZjd_lbg]h\h]h�ZgZebaZ�-�bamq_gb_�kijhkZ�gZ�
ijh^mdpbx�b�nhjfbjh\Zgb_�ihjln_ey�aZdZah\��hl�wlh]h�aZ\bkyl�ijhba\h^�
kl\_ggZy� fhsghklv� ij_^ijbylby�� kl_i_gv� __� bkihevah\Zgby� \� ijhp_kk_�
^Zevg_cr_c�^_yl_evghklb�b�l��^� 

�FZjd_lbg]h\u_�bkke_^h\Zgby�ihdZau\Zxl�� qlh� m�ij_^ijbylby� _klv�
\hafh`ghklv�m\_ebqblv�h[t_f�ijhba\h^kl\Z�ijhnbevguo�\b^h\�ijh^mdpbb�
aZ�kq_l�g_dhlhjh]h�kgb`_gby�p_gu� 

�LZd��j_Z]bjmy�gZ�jughd��gZ�baf_g_gb_�kijhkZ�ij_^ijbylb_�kgbfZ_l�
ijhba\h^kl\h� we_dljhh[h]j_\Zl_e_c� b� m\_ebqb\Z_l� ^hex� we_dljh^\b]Zl_�
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e_c� b� ba^_ebc� ba� dj_fgbchj]Zgbq_kdhc� j_abgu�� AZ^ZqZ� ij_^ijbylby� \u�
[jZlv�ijZ\bevgmx�kljZl_]bx��gZijZ\e_ggmx�gZ�nbgZgkbjh\Zgb_�©ljm^guo�
^_l_cª��dhlhju_�\�[eb`Zcr__�\j_fy�fh]ml�klZlv�©a\_a^Zfbª��kihkh[gufb�
h[_ki_qblv�^he]mx�`bagv�ij_^ijbylbx�b�©^hcguo�dhjh\ª�dhlhju_�fh]eb�
[u�nbgZgkbjh\Zlv�©ljm^guo�^_l_cª��GZ�H:H�©<WFAª�©a\_a^Zfbª�y\eyxl�
ky�we_dljh^\b]Zl_eb�b�ba^_eby�ba�dj_fgbchj]Zgbq_kdhc�j_abgu��ijbghky�
sb_�gZb[hevrmx�ijb[uev�b�bf_xsb_�\ukhdbc�mjh\_gv�^hoh^ghklb� 

�Qlh�dZkZ_lky�p_gh\hc�iheblbdb��lh�ZgZeba�mjh\gy�p_g��ijh\_^_gguc�
gZ�H:H�©<WFAª�ihdZau\Z_l��qlh�ij_^ijbylb_�fh]eh�[u�ijh\h^blv�[he__�
]b[dmx�p_gh\mx�iheblbdm�gZ�\gmlj_gg_f�jugd_� 

�H:H�©<WFWª�\�i_jki_dlb\_�g_h[oh^bfh�� 
1. JZajZ[hlZlv�]jZfhlgmx�^b\_jkbnbdZpbx�k�aZ\h_\Zgb_f�gh\uo�

jugdh\�k[ulZ��k�\g_^j_gb_f�gh\uo�l_ogheh]bc� 
2. H[_ki_qblv�m\_ebq_gb_�h[t_fZ�ijhnbevghc�ijh^mdpbb�aZ�kq_l�

kgb`_gby�p_gu�gZ�ba^_eby� 
3. H`b\blv�jughd�k�ihfhsvx�gh\hc�hjb]bgZevghc�j_deZfu� 
4. Ijh^he`blv�l_kgh_�khljm^gbq_kl\h�k�LII�\�jZajZ[hld_�gh\uo�

kljZl_]bq_kdbo�dhgp_ipbc��\�ihbkdZo�iZjlg_jh\�b�l�^�� 
 

�J�G��Jmfygp_\Z��X�G��LZjZgh\Z��<e=M��]��<eZ^bfbj� Jhkkby  
 

EBQG:Y�IJH>:@:��D:D�NHJF:�IJYFH=H�F:JD?LBG=:� 
G:�IJBF?J?�K;ULH<HC�>?YL?EVGHKLB�IJ?>IJBYLBY� 

H:H�©F?E?GDH<KDBC�EVGYGHC�DHF;BG:Lª� 
 

 Ijb� \_^_gbb�[bag_kZ�jZgh�beb�iha^gh� \klZ_l�ijh[e_fZ�j_ZebaZpbb�
hij_^_e_ggh]h�jh^Z�mkem]�beb�ijh^Z`Z�lh]h�beb�bgh]h�lh\ZjZ��H^gZ�ba�hk�
gh\guo� aZ^Zq� hl^_eZ� k[ulZ� ij_^ijbylby� H:H� ©F_e_gdh\kdbc� evgyghc�
dhf[bgZlª� khklhbl� \� lhf�� qlh[u� ^h[blvky� fZdkbfZevguo� j_amevlZlh\� \�
m\_ebq_gbb� h[t_fh\� j_Zebam_fhc�bf�ijh^mdpbb��Wlm� aZ^Zqm�fh`gh� kqb�
lZlv�g_\uihegbfhc�[_a�l_kgh]h�khljm^gbq_kl\Z�f_g_^`_jh\�dhff_jq_kdh�
]h�hl^_eZ�kh�k\hbfb�deb_glZfb� 
 Ij_^ijbylb_� \� kh\j_f_gghf� fbj_� fh`_l� ^h[blvky� mki_oZ� ebrv� \�
lhf�kemqZ_��dh]^Z�hgh�g_�b]ghjbjm_l�aZijhku�ihlj_[bl_e_c��>ey�ih\ur_�
gby�wnn_dlb\ghklb�k[ulh\hc�^_yl_evghklb�ij_^ijbylby�lj_[m_lky�bkke_�
^h\Zgb_�� ZgZeba�b�m^h\e_l\hj_gb_�fZdkbfZevgh]h�dhebq_kl\Z� lj_[h\Zgbc�
ihdmiZl_ey��<uy\e_gb_�ihlj_[ghkl_c�-�h^gZ�ba�dexq_\uo�p_e_c�fZjd_lbg�
]h\h]h�bkke_^h\Zgby� 
 <�jZa\blhc�jughqghc�wdhghfbd_�kms_kl\m_l�fgh`_kl\h�lbih\�ij_^�
ijbylbc��gh�gb�gZ�h^ghf�ba�gbo�g_evay�h[hclbkv�[_a�fZjd_lbg]h\hc�kem`�
[u��Ohly�wdhghfbklu�\u^_eyxl�jZaebqgu_�imlb�ih\ur_gby�wnn_dlb\gh�
klb�ij_^ijbylby��F_e_gdh\kdhfm�evgyghfm�dhf[bgZlm�g_h[oh^bfh�h[jZ�
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lblv�\gbfZgb_�bf_ggh�gZ�kem`[m�fZjd_lbg]Z��gZ�lh�dZd�ki_pbZebklu�wlhc�
kem`[u�ihfh]Zxl�jmdh\h^bl_ex�ih\ukblv�wnn_dlb\ghklv��Z�ke_^h\Zl_ev�
gh�b�ijb[uevghklv�ij_^ijbylby� 
 G_\hevgh� \hagbdZ_l� \hijhk�� ihq_fm� fZjd_lbg]� g_h[oh^bf� ^ey� mk�
i_rghc�k[ulh\hc�^_yl_evghklb�ij_^ijbylby��Ij_`^_�\k_]h�ihlhfm��qlh�\�
hkgh\m� jZ[hlu� ij_^ijbylby�� ijb^_j`b\Zxs_]hky� kljZl_]bb� b� lZdlbdb�
fZjd_lbg]Z��deZ^_lky�gZb[he__�wnn_dlb\ghc��k�lhqdb�aj_gby�k[ulZ�lh\ZjZ��
ijbgpbi��kgZqZeZ�magZlv��dZdhc�lh\Zj��k�dZdbfb�ihlj_[bl_evkdbfb�k\hckl�
\Zfb��ih�dZdhc�p_g_��\�dZdbo�dhebq_kl\Zo�b�\�dZdbo�f_klZo�ohq_l�ijbh[j_�
lZlv�ihl_gpbZevghc�ihdmiZl_ev��Z�ihlhf�m`_�lhevdh�^mfZlv�h[�hj]ZgbaZ�
pbb�ijhba\h^kl\Z�beb�ijh^Z`b��Ke_^h\Zl_evgh��g_h[oh^bfh�ijhba\h^blv�b�
ijh^Z\Zlv�ba^_eby��dhlhjh_�[_amkeh\gh�[m^ml�ihevah\Zlvky�kijhkhf� 
 H^gZdh�kijhk� -�wlh�g_�qlh�bgh_��dZd�ieZl_`_kihkh[gZy�ihlj_[ghklv�
ihdmiZl_ey��ihlj_[ghklv� \� j_r_gbb� dZdhc-eb[h�ba�ijh[e_f�� \u^\bgmluo�
`bagvx��LZdbf�h[jZahf��ij_^ijbylb_�\uoh^bl�gZ�jughd�b�ij_^eZ]Z_l�g_�
lh\Zju�b�mkem]b�b[h�wlh�g_�[he__�q_f�wdhghfbq_kdb_�dZl_]hjbb��Z�kj_^kl\Z�
j_r_gby�ijh[e_f�ihdmiZl_e_c��Bf_ggh�wlhl�ijbgpbi�y\ey_lky�\_^msbf�\�
fZjd_lbg]_��b�bf_ggh�ihwlhfm�fZjd_lbg]�klZe�wnn_dlb\_g�ih�kjZ\g_gbx�k�
ij_`gbfb�f_lh^Zfb�ijhba\h^kl\Z�b�k[ulZ� 
  LZdbf� h[jZahf�� jmdh\h^kl\m�H:H� ©F_e_gdh\kdbc� evgyghc� dhf[b�
gZlª� g_h[oh^bfh� hj]Zgbah\Zlv� kem`[m� beb� hl^_e� fZjd_lbg]Z�� dhlhjuc�
ij_^hklZ\be�[u�ij_^ijbylbx�p_euc�fbj��gZiheg_gghc�g_h]jZgbq_ggufb�
\hafh`ghklyfb�^ey�mki_rghc�dhff_jq_kdhc�^_yl_evghklb�ih�m\_ebq_gbx�
h[t_fZ�ijh^Z`�b�^ey�ihemq_gby�fZdkbfZevghc�^he]h\j_f_gghc�ijb[ueb��
l�_��ih\ur_gby�wnn_dlb\ghklb�jZ[hlu�ij_^ijbylby�\�p_ehf�� 

  
�J�G��Jmfygp_\Z��?�:��RZ[ZjbgZ��<e=M��]��<eZ^bfbj��Jhkkby� 

 

:G:EBA�JUGD:�IHJHRDH<UO�=J:GMEBJH<:GGUO�
G?IE:KLBNBPBJH<:GGUO�I<O�DHFIHABPBC� 

>EY�KLJHBL?EVGUO�IJHNBE?C 
 

�>ey�lh]h��qlh[u�H:H�©<OAª�kfh]eh�\gh\v�aZ\h_\Zlv�hij_^_e_ggmx�
gbrm�gZ�jugd_�g_ieZklbnbpbjh\Zgguo�I<O� dhfihabpbc� �gZb[he__�i_j�
ki_dlb\guf� gZijZ\e_gb_f�� gZ� gZr� \a]ey^�� y\ey_lky� ijhba\h^kl\h� g_ieZ�
klbnbpbjhZgguo� I<O� dhfihabpbc� ^ey� jZaebqguo� hl^_ehqguo� iZg_e_c��
kZc^bg]h\�� \Z]hgdb� b�nmjgblmju� d� gbf��GZ� wlhf� k_]f_gl_� jugdZ� dhgdm�
j_gpby�g_�lZdZy�`_kldZy��dZd�gZ�jugd_�hdhgguo�b�^\_jguo�ijhnbe_c��]^_�
eb^bjmxs__�iheh`_gb_��ih�p_g_��dZq_kl\m�b�ijhqbf�iZjZf_ljZf��aZgbfZ�
xl�bfihjlgu_�I<O�dhfihabpbb���G_h[oh^bfh�mklZgh\blv�gZ�ijh^mdpbx�
dhgdmj_glhkihkh[gmx�p_gm��\�ij_^_eZo�������l�k�mq_lhf�G>K���ih\ukblv�
dZq_kl\h� ijh^mdpbb� ^h� mjh\gy� lj_[h\Zgbc� ihlj_[bl_e_c�� jZkrbjblv� gh�
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f_gdeZlmjm� \uimkdZ_fhc� ijh^mdpbb�� <� ijhlb\ghf� kemqZ_�� rZgku� H:H�
©<OAª�\hkklZgh\blv�iheh`_gb_�gZ�^Zgghf�jugd_�fbgbfZevgu� 

�<u\h^u�ke_^mxsb_� 
1. ?fdhklv� jugdZ� g_ieZklbnbpbjh\Zgguo�I<O� dhfihabpbc� kh�

klZ\ey_l�\�gZklhys__�\j_fy� �����luk��l�]h^��Ba�gbo� ����luk��l�]h^�ijboh�
^blky�gZ�ihlj_[bl_e_c��ijbh[j_lZxsbo� ]hlh\mx� dhfihabpbx��b� ���� luk��
l�]h^�-�gZ�ihlj_[bl_e_c��kZfhklhyl_evgh�kf_rb\Zxsbo�dhfihabpbx� 

2. P_gu�H:H�©<OAª�gZ�g_ieZlbnbpbjh\Zggu_�I<O�dhfihabpbc�
y\eyxlky� kZfufb� \ukhdbfb� gZ� jugd_�� ij_\urZy� kj_^gb_� p_gu� hl_q_kl�
\_gguo�ijhba\h^bl_e_c�\�kj_^g_f�gZ� ������bfihjlguo�ijhba\h^bl_e_c� - 
42 %. 

3. DZq_kl\h�ijh^mdpbb�aZjm[_`guo�ijhba\h^bl_e_c�agZqbl_evgh�
ij_\urZ_l� dZq_kl\h� hl_q_kl\_gguo� ijhba\h^bl_e_c��RbjbgZ� b� ]em[bgZ�
Zkkhjlbf_glZ�lZd`_�y\eyxlky�dhgdmj_glguf�ij_bfms_kl\hf� 

4. GZb[hevrmx� dhgdmj_gpbx� kj_^b� hl_q_kl\_gguo� I<O� fZl_�
jbZeh\� dhfihabpbyf� gZr_]h� ijhba\h^kl\Z� ijh^mdpby� H:H� ©;bhobf�
ieZklª��DZq_kl\h�wlh]h�ijhba\h^bl_ey�g_fgh]h�mklmiZ_l�bfihjlghfm��h^�
gZdh�gbadZy�p_gZ�dhfi_gkbjm_l�wlhl�g_^hklZlhd� 

 
L�I��Kbfhg_gdh��<ANWB��]��<eZ^bfbj 

. 

F:JD?LBG=�<�BG<?KLBPBHGGHC�KN?J? 
 

<� ijhp_kk_� mijZ\e_gby� bg\_klbpbyfb�fZjd_lbg]� b]jZ_l� agZqbl_ev�
gmx�jhev��Ke_^m_l�^Z`_�]h\hjblv�h[�bg\_klbpbhgghf�fZjd_lbg]_��aZ^Zq_c�
dhlhjh]h� y\ey_lky� nhjfbjh\Zgb_� bg\_klbpbhgguo� ijh_dlh\�� khhl\_lkl�
\mxsbo�ihlj_[ghklyf�h[s_kl\Z�b�bgl_j_kZf�ihl_gpbZevguo�bg\_klhjh\� 

Bg\_klbpbhgguc�fZjd_lbg]�ho\Zlu\Z_l�^\Z�wlZiZ� 
− fZjd_lbg]�lh\Zjgh]h�jugdZ� 
− fZjd_lbg]�gZ�jugd_�bg\_klbpbc� 
LZdbf�h[jZahf��bg\_klbpbhgguc�fZjd_lbg]��k�h^ghc�klhjhgu��bamqZ�

_l�b�ijh]ghabjm_l�ihlj_[bl_evkdbc�kijhk��ij_^eZ]Z_l�kihkh[u�_]h�m^h\e_�
l\hj_gby�ihkj_^kl\hf�jZaebqguo�lh\Zjh\��c�^jm]hc�klhjhgu�–�jZ[hlZ_l�gZ�
bg\_klbpbhgghf�jugd_��]^_�ijbkmlkl\mxl�ij_^ijbylby��[Zgdb��kljZoh\u_�
hj]ZgbaZpbb��`_eZxsb_�\eh`blv�dZiblZe�\�ij_^iheZ]Z_fu_�bg\_klbpbhg�
gu_�ijh_dlu� 

GZ�i_j\hf�wlZi_�ijh\h^ylky�fZjd_lbg]h\u_�bkke_^h\Zgby��k_]f_glZ�
pby� jugdZ�� \u[hj� p_e_\h]h� k_]f_glZ�� jZajZ[hldZ� lh\Zjh\�� khhl\_lkl\mx�
sbo�ihdZaZl_eyf�kijhkZ��ijhjZ[Zlu\Zxlky�dZgZeu�k[ulZ�b�f_lh^u�klbfm�
ebjh\Zgby� ijh^Z`�� GZ� \lhjhf� wlZi_� jZajZ[Zlu\Zxlky� bg\_klbpbhggu_�
ijh_dlu��ba�dhlhjuo�bg\_klhjZfb�hl[bjZxlky�gZb[he__�ijb\e_dZl_evgu_� 
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Ijb�wlhf�\Z`gh�kh[ex^_gb_�khhl\_lkl\by�bg\_klbpbhgguo�\hafh`�
ghkl_c� b� ihlj_[ghkl_c� \� bg\_klbpbhgguo� jZajZ[hldZo�� ihkdhevdm� bg\_�
klbpbhggu_�ihlj_[ghklb�aZ\bkyl�hl�kl_i_gb�m^h\e_l\hj_gby�kijhkZ�gZ�lh�
\Zju�b�mkem]b� 

Ijbq_f�� gZ� bg\_klbpbhgghf� jugd_� ijbkmlkl\m_l� kh\hdmighklv� bg�
kljmf_glh\��khhl\_lkl\mxsbo�deZkkbq_kdhfm�fZjd_lbg]m��lh\ZjgZy��p_gh�
\Zy��k[ulh\Zy�b�dhffmgbdZlb\gZy�iheblbdZ��Gh�a^_kv�_klv�b�k\hb�hkh[_g�
ghklb�� h^ghc� ba� dhlhjuo� y\ey_lky� fgh]h\ZjbZglghklv� b� hilbfZevghklv�
fZjd_lbg]h\uo� j_r_gbc�� Wlh� ijhy\ey_lky� \� jZajZ[hld_� g_kdhevdbo� Zev�
l_jgZlb\guo�ijh_dlh\�b�\u[hj_�h^gh]h�ba�gbo�dZd�hilbfZevgh]h�gZ�hkgh\_�
hij_^_e_gguo�djbl_jb_\��LZdbfb�djbl_jbyfb�qZs_� \k_]h� y\eyxlky��fZd�
kbfbaZpby�ijb[ueb��fbgbfbaZpby�l_dmsbo�ba^_j`_d��ih\ur_gb_�ihdZaZ�
l_e_c�j_glZ[_evghklb�dZiblZeZ��>jm]bf�\Z`guf�ijbgpbihf�bg\_klbpbhg�
gh]h�fZjd_lbg]Z�y\ey_lky�mq_l�\j_f_ggh]h�nZdlhjZ��Ihkdhevdm�bg\_klbpb�
hggZy� ^_yl_evghklv� ho\Zlu\Z_l� bgh]^Z� agZqbl_evguc� i_jbh^� \j_f_gb��
\Z`gh�gZb[he__�lhqgh�jZajZ[hlZlv�ijh]gha�kijhkZ�b�jughqghc�dhgvxdlm�
ju�� lZd�dZd�bf_ggh� wlb�oZjZdl_jbklbdb�ih^\_j`_gu� agZqbl_evguf�baf_�
g_gbyf�\h�\j_f_gb�� 

LZd��\uoh^�gZ�jughd�k�ijh^mdlhf��bf_xsbf�\ukhdbc�kijhk��g_�]Z�
jZglbjm_l�ij_^ijbylbx�ijb[uev�b�\�[m^ms_f��Ke_^h\Zl_evgh��^ey�ih\u�
r_gby� dhgdmj_glhkihkh[ghklb� g_h[oh^bfh� hjb_glbjh\Zlvky� g_� gZ� h^gh�
ijhba\h^kl\h� b� g_� gZ� h^gm� l_ogheh]bx�� Z� ^b\_jkbnbpbjh\Zlv� \eh`_gby�
dZiblZeZ��DZiblZe�^he`_g�gZoh^blvky�h^gh\j_f_ggh�gZ�\k_o�klZ^byo�ijh�
p_kkZ�� ijhba\h^kl\h� b� j_ZebaZpby� ijh^mdpbb�� ihevamxs_cky� kijhkhf� gZ�
jugd_��ijh_dlbjh\Zgb_�b�ih^]hlh\dZ�gh\hc�ijh^mdpbb��__�ijh^\b`_gb_�gZ�
jughd� b� l�i��<� wlhf� kemqZ_� [hevrZy� qZklv� aZjZ[Zlu\Z_fhc� ijb[ueb� bk�
ihevam_lky�gZ�nbgZgkbjh\Zgb_� jZkoh^h\�� k\yaZgguo� k� \g_^j_gb_f�gh\uo�
l_ogheh]bc�b�ijh^mdlh\��kihkh[kl\my�jZkrbj_gbx�[bag_kZ�b�jhklm�hkgh\�
gh]h�dZiblZeZ� 

  
L�D��Kg_]bj_\Z��<e=M��]��<eZ^bfbj��Jhkkby 

 

F:EUC�;BAG?K�B�J?NHJF:�?=H�G:EH=HH;EH@?GBY 
 

 H^gbf�ba�\Z`g_crbo�nZdlhjh\�mki_rgh]h�jZa\blby�fZeh]h�[bag_kZ�
y\ey_lky�hilbfbaZpby�_]h�gZeh]hh[eh`_gby��Ijbgyluc�d�bkiheg_gbx�gh�
\uc� aZdhgh^Zl_evguc� iZd_l� ih� mijhs_gghc� kbkl_f_� gZeh]hh[eh`_gby� b�
_^bghfm�gZeh]m�gZ�\f_g_gguc�^hoh^�^ey�hl^_evguo�\b^h\�^_yl_evghklb�k�
h^ghc�klhjhgu�kh^_j`bl�jy^�iheh`bl_evguo�gh\r_kl\��k�^jm]hc� -�bf__l�
kms_kl\_ggu_�g_]Zlb\gu_�klhjhgu� 
 KjZ\gb\Zy�gh\u_�ij_^eh`_gby� �\\h^bfu_�k���������]���ih�mijhs_g�
ghc�kbkl_f_�gZeh]hh[eh`_gby�k�^_ckl\mxsbfb�^h� ��������]���ke_^m_l�hl�
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f_lblv�ke_^mxsb_�ijbgpbibZevgh�\Z`gu_�fhf_glu��<�gh\hc�]eZ\_�gZeh�
]h\h]h� dh^_dkZ� ��� ©Mijhs_ggZy� kbkl_fZ� gZeh]hh[eh`_gby� ©� kf_sZxlky�
djbl_jbZevgu_�iZjZf_lju�fZeh]h�[bag_kZ��LZd�� \f_klh�`_kldh]h��gZ�gZr�
\a]ey^��h]jZgbq_gby�ih�qbke_gghklb�aZgyluo� �^h����q_e��ih�klZjhfm�aZdh�
gh^Zl_evkl\m�b�^h�����q_e��ih�gh\hfm��\\h^ylky�h]jZgbq_gby�ih�h[hjhlZf�
^_yl_evghklb�ij_^ijbylby���^h��� feg jm[��\�]h^���>_ckl\bl_evgh��ijZdlb�
dZ�ijbf_g_gby�mijhs_gghc�kbkl_fu�k�ebfblbjh\Zgghc�qbke_gghklvx�b�g_�
ebfblbjh\Zggufb�h[t_fZfb�\uimkdZ�ijh^mdpbb�g_�iha\heyeZ�jZkrbjylv�
aZgylhklv�\�fZehc�wdhghfbd_�b�^himkdZeZ�ijZdlbq_kdb�g_dhgljhebjm_fmx�
j_ZebaZpbx�k�fbgbfZevgh�\hafh`guf�gZeh]hh[eh`_gb_f� wlbo�h[hjhlh\��
FZeuc�[bag_k�ihjhc�ij_\jZsZeky�\�djmig_crmx�ih�h[t_fZf�j_ZebaZpbb�
ijh^mdpbb�k_lv�^bee_jkl\Z��ihkj_^gbq_kl\Z�b�l�^���qlh�g_�hl\_qZeh�khpb�
Zevgh-wdhghfbq_kdbf� aZ^ZqZf� jZa\blby� ^Zgghc� kn_ju� dZd� fZeh]h� ij_^�
ijbgbfZl_evkl\Z� 
 >jm]bf�\Z`guf�fhf_glhf��gZ�gZr�\a]ey^��y\ey_lky�gh\uc�ihjy^hd�
hlg_k_gby�aZljZl�gZ�ijbh[j_l_gb_�hkgh\guo�kj_^kl\�d�jZkoh^Zf��dhlhjuc�
ij_^iheZ]Z_l� aZ\bkbfhklv�kibkZgby� wlbo�jZkoh^h\�hl�kjhdh\�ihegh]h�bk�
ihevah\Zgby�hkgh\gh]h�kj_^kl\Z��Ij_^\Zjbl_evgZy�hp_gdZ�ij_^eh`_ggh]h�
\�Dh^_dk_�ihjy^dZ�iha\hey_l� aZdexqblv��qlh�g_\hafh`ghklv�hlg_k_gby� d�
jZkoh^Zf� ��� �� klhbfhklb� ijbh[j_l_gguo� \� i_jbh^� ijbf_g_gby� mijh�
s_gghc� kbkl_fu� hkgh\guo� kj_^kl\� klZ\bl� fZeh_� ij_^ijbylb_� \� hij_^_�
e_ggmx� aZ\bkbfhklv� hl� gZeh]h\hc� kbkl_fu�� >jm]bfb� keh\Zfb�� ^ey� lh]h�
qlh[u� bf_lv� \hafh`ghklv� kibkZgby� \k_o� aZljZl� gZ� ihdmidm� hkgh\gh]h�
kj_^kl\Z�kh�kjhdhf�ihe_agh]h�bkihevah\Zgby�hl��-o�^h����e_l�gZ�jZkoh^u�
fZeh_� ij_^ijbylb_� beb� bg^b\b^mZevguc� ij_^ijbgbfZl_ev�� \ugm`^_gu�
[m^ml�bkihevah\Zlv�mijhs_ggmx�kbkl_fm�fbgbfmf�ljb�]h^Z��Ih�hkgh\guf�
kj_^kl\Zf�kh�kjhdhf�ihe_agh]h�bkihevah\Zgby�[he__����e_l��Kjhd�©ijb\ya�
db�d�mijhs_gd_ª�m\_ebqb\Z_lky��>Zggh_�h[klhyl_evkl\h�k\h^bl�ijZdlbq_�
kdb�gZ�g_l�k\h[h^m�\u[hjZ�ij_^ijbgbfZl_e_f�\hafh`guo�\ZjbZglh\�gZeh�
]hh[eh`_gby�ijb�bo�baf_g_gbb� 
 Ke_^m_l�hlf_lblv��qlh�mdZaZggu_�\ur_�baf_g_gby�gZeh]h\uo�mkeh�
\bc� ih� mijhs_gghc� kbkl_f_� y\eyxlky� g_� _^bgkl\_ggufb�� kgb`Zxsbfb�
wnn_dlb\ghklv�gh\h\\_^_gbc��<� h]jZgbq_gguo� jZfdZo�^Zgghc� jZ[hlu�g_�
ij_^klZ\ey_lky�\hafh`guf�ijb\_klb�bkq_jiu\Zxsmx�kjZ\gbl_evgmx�oZ�
jZdl_jbklbdm�©gh\hcª�b�©klZjhcª�kbkl_fu�mijhs_ggh]h�gZeh]hh[eh`_gby�
fZeh]h� [bag_kZ��H^gZdh�� \f_kl_� k� l_f� \hafh`gh� aZdexqblv�� qlh� h`b^Z_�
fuc�wnn_dl�hl�\\_^_gby�gh\uo�gZeh]h\uo�mkeh\bc�[m^_l�fbgbfZevguf�b�
kdhj__�\k_]h��g_�ijb\_^_l�\�[eb`Zcr__�\j_fy�d�h`b\e_gbx�b�l_f�[he__�Zd�
lb\ghfm�jhklm�fZeh]h�ij_^ijbgbfZl_evkl\Z�� 
 

<�>��Kujh\��<e=M��]��<eZ^bfbj��Jhkkby 
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F?KLH�F?JQ?G>:CA?J:�<�IH>=HLH<D?�F:JD?LHEH=H< 
 

 <� gZklhys__� \j_fy� kqblZ_lky�� qlh�f_jq_g^Zcabg]� y\ey_lky� bgkljm�
f_glZjb_f�f_g_^`_jZ�ih�jhagbqghc�lhj]h\e_��Wlh�ml\_j`^_gb_�[Zabjm_lky�
gZ� hkgh\guo� oZjZdl_jbklbdZo� _]h�� \h-i_j\uo�� f_jq_g^Zca_j� aZgbfZ_lky�
j_deZfghc� ih^^_j`dhc� \� ijh^\b`_gbb� lh\ZjZ� hl� lh\Zjhijhba\h^bl_ey� d�
ihlj_[bl_ex�\�f_klZo�g_ihkj_^kl\_gghc�ijh^Z`b�b��\h-�\lhjuo��bkdmkkl�
\hf�ijZ\bevghc�ih^Zqb�lh\ZjZ�\�_]h�jhagbqghc�lhj]h\e_� 
 Hkgh\ghc�aZ^Zq_c�j_deZfu�gZ�f_kl_�ijh^Z`b�y\ey_lky�hj]ZgbaZpby�
jhagbqghc�lhj]h\eb�lZdbf�h[jZahf��qlh[u�ihdmiZl_ev�hklZ\be�\�fZ]Zabg_�
dZd�fh`gh�[hevr_�^_g_]��K�ihfhsvx�f_klghc�j_deZfu�gZijZ\ey_lky�ih�
dmiZl_ev� d�gm`ghfm� lh\Zjm�b� m[_`^Z_l� _]h� k^_eZlv�ihdmidm��<� Zjk_gZe_�
f_g_^`_jZ�ih�jhagbqghc�lhj]h\e_�bf__lky�fgh`_kl\h�ijb_fh\�b�kj_^kl\��
hkgh\gufb�ba�dhlhjuo�ke_^mxsb_��fZd_lu�lh\Zjh\��p_ggbdb�k�mdZaZgb_f�
fhlb\h\� ij_^hklZ\e_gby� kdb^hd�� kZfhde_xsb_ky� wlbd_ldb� k� eh]hlbihf�
ij_^ijbylby� lh\Zjhijhba\h^bl_ey� b� \k_\hafh`gu_� ebklh\db�� ieZdZlu��
[mde_lu�b�l�i� 
 ;hevrh_� agZq_gb_� \�m\_ebq_gbb�h[t_fZ�ijh^Z`�bf_xl� ki_pbnbq_�
kdb_�ijb_fu�ijZ\bevgh]h�jZkiheh`_gby�lh\ZjZ�gZ�ihedZo�fZ]ZabgZ��f_e�
dbc�lh\Zj�p_e_khh[jZagh�jZaf_sZlv�g_�lhevdh�\�khhl\_lkl\mxs_f�hl^_e_��
gh�b�jy^hf�k�dZkkhc��lh\Zj�^he`_g�ihdZau\Zlvky�kh�\k_o�klhjhg�^ey�q_]h�
bkihevamxl�\jZsZxsb_ky�ih^klZ\db��\bljbgu��ih^\_kdb��ih^k\_ldb�b�l�i��
Djhf_�lh]h�ba\_klgh��qlh�kZfh_�emqr__�f_klh�gZ�ihed_�gZoh^blky�gZ�mjh\�
g_�]eZa�kj_^g_klZlbklbq_kdh]h��ih�jhklm��ihdmiZl_ey��Lh\Zju�g_h[oh^bfh�
jZaf_sZlv�\�ijhkljZgkl\_�ih�ijbgpbim�©iZjZee_evghklbª�bo�bkihevah\Z�
gby� �gZijbf_j�� eu`b�� eu`gu_� [hlbgdb�� khhl\_lkl\mxsZy� kihjlb\gZy�
h^_`^Z�b�l�i��� 
 DjZldh_�jZkkfhlj_gb_�g_dhlhjh]h�bgkljmf_glZjby�f_jq_g^Zca_jZ�ih�
dZau\Z_l��qlh�_]h�g_h[oh^bfh�bkihevah\Zlv�\�i_j\hgZqZevghc�klZ^bb�ijh�
^\b`_gby�lh\ZjZ��dh]^Z�hg�_s_�lhevdh�qlh�©\ur_eª�ba�klZ^bb�ijh_dlbjh\Z�
gby�\�klZ^bx�©jh`^_gbyª�-�_]h�ijhba\h^kl\Z��<�hkgh\ghf�wlh�bgnhjfZpb�
hggu_� ebklu�� \uklZ\db��ij_a_glZpbb�� Zm^bh-�b� \b^bhbgnhjfZpby�� l�_�� \k_�
lh��qlh�ij_^ijbgbfZ_l�i_j\hgZqZevgh�fZjd_lheh]�lh\Zjhijhba\h^bl_ey� 
 <eZ^_gb_� fZjd_lheh]hf� f_jq_g^Zcabg]hf� kms_kl\_ggh� khdjZlbl�
i_j\hgZqZevgh_� ijh^\b`_gb_� gh\h]h� lh\ZjZ� \� kn_j_� k[ulZ�� qlh� \� k\hx�
hq_j_^v� [eZ]hijbylgh� hljZablky� gZ� wdhghfbq_kdbo� ihdZaZl_eyo� lh\Zjh�
ijhba\h^bl_ey� 
 Bkoh^y� ba� \ur_baeh`_ggh]h� �gZ� gZr� \a]ey^� �g_h[oh^bfh� f_gq_g�
^Zca_j� i_j\hgZqZevgh� jZkkfZljb\Zlv� \� h[s_c� l_hjbb� fZjd_lbg]Z�� Z� ijb�
bamq_gbb� dmjkZ� ©MijZ\e_gb_� fZjd_lbg]hfª� ^_lZebabjh\Zgh� bamqZlv� hk�
gh\gu_�ijb_fu�b�bgkljmf_glZjbc�f_jq_g^Zcabg]Z� 
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<�>��Kujh\��<e=M��]��<eZ^bfbj��Jhkkby 
 

K?L?<H?�IE:GBJH<:GB?�B�MIJ:<E?GB?�IJH<?>?GB?F�

F:JD?LBG=H<UO�BKKE?>H<:GBC 
 

 DZd� ihdZaZeZ� ijZdlbdZ� jZajZ[hldb� b� \g_^j_gby� k_l_\uo� fh^_e_c�
ijh\_^_gby�fZjd_lbg]h\uo�bkke_^h\Zgbc� aZ�i_jbh^� ����-����� ]]���hkgh\�
gufb�nZdlhjZfb�ij_iylkl\mxsb_�bo�mki_rghfm�\g_^j_gbx�lh\Zjhijhba�
\h^bl_e_f�y\eyxlky� 

- hlkmlkl\b_�g_h[oh^bfuo�agZgbc�\�h[eZklb�k_l_\h]h�ieZgbjh\Zgby�b�
mijZ\e_gby�i_jkhgZehf�fZjd_lbg]h\uo�kem`[��hl^_eh\�� 

- wibah^bq_kdh_�ijh\_^_gb_�fZjd_lbg]h\uo�bkke_^h\Zgbc��l�_��hl�kem�
qZy�d�kemqZx� 

- ©mahklvª�j_rZ_fuo�aZ^Zq�fZjd_lbg]h\hc�kem`[hc� 
- hlkmlkl\b_� ghjfZlb\ghc� [Zau� ijh\_^_gby� fZjd_lbg]h\uo� bkke_^h�

\Zgbc�b�k_l_\h]h�fh^_ebjh\Zgby� 
- -hlkmlkl\b_� dhfie_dkgh]h� ih^oh^Z� d� jZajZ[hld_� b� \g_^j_gbx� g_�

lhevdh�k_l_\uo�fh^_e_c��gh�b�d�ijh\_^_gbx�fZjd_lbg]h\uo�bkke_^h�
\Zgbc� 
�K� p_evx� g_cljZebaZpbb� \ur_mdZaZgguo� nZdlhjh\� k^_j`b\Zgby� mk�

i_rgh]h�\g_^j_gby�\�ijZdlbdm�©K_l_\h]h�ieZgbjh\Zgby�b�mijZ\e_gby�ijh�
\_^_gb_f�fZjd_lbg]h\uo�bkke_^h\Zgbcª��\�i_jbh^�����-2����]]���[ue�jZa�
jZ[hlZg�b�qZklbqgh�Zijh[bjh\Zg�dhfie_dkguc�ih^oh^�d�^Zgghc�ijh[e_f_��
;ueh�ij_^eh`_gh�\hk_fv�k_l_\uo�fh^_e_c��ijbq_f�hkms_kl\ey_fuo�\�mdZ�
aZgghc�ihke_^h\Zl_evghklb� 

1. K_l_\Zy�fh^_ev�k[hjZ��h[jZ[hldb�b�\u[hjZ�jZ[hq_c�b^_b�gh\h]h�ijh�
^mdlZ� �©gh\bgdbª��� ih� ^Zgguf� fZjd_lbg]h\uo� bkke_^h\Zgbc� khhl�
\_lkl\mxsbo�k_]f_glh\�jugdZ� 

2. K_l_\Zy�fh^_ev� \hiehs_gby� jZ[hq_c� b^_b� \� aZfuk_e� b� h[jZa� ©gh�
\bgdbª�k�\uiheg_gb_f�hiulgh]h�h[jZapZ�lh\Zjgh]h�\b^Z� 

3. K_l_\Zy�fh^_ev�hj]ZgbaZpbb�^bkdj_lgh]h�ijhba\h^kl\Z�gh\h]h�lh\Z�
jZ�� l�_�� hj]ZgbaZpby� \uimkdZ� hiulghc� �mklZgh\hqghc�� iZjlbb� ba^_�
ebc�^ey�ijh\_jdb�_]h�jugdhf� 

4. K_l_\Zy�fh^_ev�\uiheg_gby�©L_ogbq_kdhc�ih^]hlh\db�ijhba\h^kl\Z�
©gh\bgdbª©� 

5. K_l_\Zy�fh^_ev�hj]ZgbaZpbb�k_jbcgh]h�ijhba\h^kl\Z�gh\h]h�lh\ZjZ� 
6. K_l_\Zy� fh^_ev� hj]ZgbaZpbb� dhff_jq_kdh]h� ijhba\h^kl\Z� k�

ijh\_^_gb_f� fZjd_lbg]h\h]h� bkke_^h\Zgby� ijhp_kkZ� ©gZkus_gbyª�
jugdZ� 7. K_l_\Zy�fh^_ev�ijh\_^_gby� kbkl_fZlbq_kdbo�fZjd_lbg]h\uo�bkke_�
^h\Zgbc�k_]f_glh\�jugdZ�lh\Zjhijhba\h^bl_ey� 

8. K_l_\Zy�fh^_ev�©fh^_jgbaZpbbª�lh\ZjZ�k�p_evx�g_^hims_gby�iZ^_�
gby�kijhkZ�^h�djblbq_kdhc�ijh]jZffu�\uimkdZ� 
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DZd�\b^gh�ba�ij_^hklZ\e_gguo�k_l_\uo�fh^_e_c�hgb�ho\Zlu\Zxl�
\_kv�©@bag_gguc�pbde�lh\ZjZª�� 

 <� hkgh\ghf� ih� dZ`^hc� k_l_\hc� fh^_eb� jZajZ[hlZgu� f_lh^bq_kdb_�
mdZaZgby�� dhlhju_� kh^_j`Zl� f_lh^heh]bx� jZajZ[hldb� k_l_\uo� ]jZnbdh\��
kh^_j`Zgb_�hkgh\guo�jZ[hl��ijh]ghabjm_fu_�ijh^he`bl_evghklb�jZ[hl�b�
g_dhlhju_�hkh[_gghklb�^Zgghc�k_l_\hc�fh^_eb� 

 Ba�ij_^klZ\e_gguo�fh^_e_c�i_j\hgZqZevgmx�ijh\_jdm�ijhreb��i_j�
\Zy�fh^_ev��\lhjZy�fh^_ev��q_l\_jlZy�fh^_ev�b�qZklbqgh�r_klZy�b�\hkvfZy�
fh^_eb��Ihemq_gu�h[gZ^_`b\Zxsb_�j_amevlZlu� 

 AZ\_jrZxsbc��lj_lbc��pbde�bkke_^h\Zgby�\g_^j_gby�k_l_\uo�fh^_�
e_c�mijZ\e_gby�fZjd_lbg]h\ufb�bkke_^h\Zgbyfb�gZf_q_gh�hkms_kl\blv�\�
i_jbh^�����-�����]]� 
 

�E�<��Nbev[_jl��<e=M��]��<eZ^bfbj��Jhkkby 
 

F:JD?LBG=H<U?�KLJ:L?=BB�<�EBL?CGHF�IJHBA<H>KL<? 
 

Ebl_cgh_�ijhba\h^kl\h�ijbgylh�kqblZlv�aZ]hlh\bl_evghc�nZahc�fZ�
rbghkljh_gby�\� kbem�ih^Z\eyxs_]h�ihlj_[e_gby�hleb\hd�f_oZghh[jZ[Z�
lu\Zxsbfb�p_oZfb�fZrbghkljhbl_evguo� aZ\h^h\��Ebrv�g_agZqbl_evgZy�
qZklv� hleb\hd� gZijyfmx� bkihevam_lky� ihlj_[bl_evkdbf� k_dlhjhf� wdhgh�
fbdb� �i_qgh_�eblv_��ihkm^Z�b�ij����G_kfhljy�gZ�lh��qlh�[hevrbgkl\h�eb�
l_cguo�p_oh\�y\eyxlky�kljmdlmjgufb�ih^jZa^_e_gbyfb�ij_^ijbylbc��agZ�
qbl_evgZy�qZklv�bo�ijh^mdpbb�hlimkdZ_lky�gZ�klhjhgm�\�ihjy^d_�\uiheg_�
gby�^h]h\hjh\�j_ZebaZpbb��<�wlhf�ieZg_�fZrbghkljhbl_evgu_�aZ\h^u�gZ�
jy^m�k�p_gljheblZfb�klZgh\ylky�dhgljZ]_glZfb�jugdZ�eblvy�kh�\k_fb�Zl�
jb[mlZfb� jughqghc� wdhghfbdb� –� dhgdmj_gpb_c�� fZjd_lbg]hf�� [bag_k-
ieZgbjh\Zgb_f�b�l�i�� 

Hi_jbjmy� ihgylbyfb� b� dZl_]hjbyfb� gZb[he__� ba\_klguo� mq_guo� b�
ijZdlbdh\�\�h[eZklb�f_g_^`f_glZ�fZjd_lbg]Z�N��Dhle_jZ��@�-@��EZf[_gZ��
J�:��NZloml^bgh\Z� b� ^j��� hlf_lbf� \� i_j\mx� hq_j_^v�� qlh� jughd� eblvy� \�
iheghc�f_j_�fh`_l�[ulv�hlg_k_g�d�jugdm�ij_^ijbylbc� �bg^mkljbZevguc�
jughd���Ih�hij_^_e_gbx�d�lZdbf�jugdZf�hlghkylky�jugdb�ijh^mdpbb��bk�
ihevam_fhc�^ey�ijhba\h^kl\_ggh]h�ihlj_[e_gby� �beb�ihke_^mxs_c�i_j_�
ijh^Z`b���>ey�wlbo�jugdh\�oZjZdl_jgu�[hevrb_�h[t_fu�aZdmihd�ijh^md�
pbb�k�aZjZg__�h]h\hj_ggufb�k\hckl\Zfb��dhgp_gljZpby�deb_glh\��\ukhdbc�
ijhn_kkbhgZebaf� ihdmiZl_e_c� �aZdZaqbdh\��� gbadZy� weZklbqghklv� kijhkZ�
ih�p_g_�b�^j��Ba�dhgdmj_glguo�ij_bfms_kl\�ij_^ijbylbc�gZ�i_j\h_�f_klh�
\u^\b]Zxlky� \g_rgb_�� hkgh\Zggu_� gZ� dZq_kl\_� lh\ZjZ�� <g_rg__� dhgdm�
j_glgh_�ij_bfms_kl\h�j_Zebam_lky�nbjfZfb�q_j_a�\hafh`ghklv�bkihevah�
\Zgby� [he__� \ukhdbo� p_g�� dhlhju_� aZdZaqbd� ]hlh\� ieZlblv� aZ� lj_[m_fuc�
_fm�mjh\_gv�l_ogbq_kdbo�ihdZaZl_e_c�b�dZq_kl\h�b�dhlhju_�g_�fh]ml�[ulv�
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^hklb]gmlu� ^jm]bfb�ij_^ijbylbyfb��KZfb�p_gu�nhjfbjmxlky� dZd� ^h]h�
\hjgu_��;Zah\hc�fZjd_lbg]h\hc�kljZl_]b_c�ebl_cgh]h�ijhba\h^kl\Z�ke_^m�
_l�ijbagZlv�� ijb� hjb_glZpbb�gZ� dhgdj_lguc� k_]f_gl� �aZdZaqbdZ��� kljZl_�
]bx� dhgp_gljZpbb� �gbrb��� kfuke� dhlhjhc� khklhbl� \� gZb[he__� iheghf�
m^h\e_l\hj_gbb�deb_glZ�\k_c� kbehc�fZjd_lbg]h\h]h�ihl_gpbZeZ�b� l_ogh�
eh]bq_kdbo�\hafh`ghkl_c�nbjfu��Ijb�hjb_glZpbb�gZ�\_kv�k_dlhj��l�_��gZ�
\k_� ij_^ijbylby� kh� koh`bfb� lj_[h\Zgbyfb� d� eblvx� �ih� \b^m� f_lZeeZ��
keh`ghklb�hleb\hd�b�ij����[Zah\hc�klZgh\blky�kljZl_]by�^bnn_j_gpbZpbb�
�mgbdZevghklb� lh\ZjZ� k� lhqdb� aj_gby� aZdZaqbdZ���Lj_lvy�ba� deZkkbq_kdbo�
kljZl_]bc�jZa\blby� - kljZl_]by�^hfbgbjh\Zgby�ih�ba^_j`dZf��^ey�ebl_c�
gh]h�ijhba\h^kl\Z�g_�y\ey_lky�ijbhjbl_lghc��J_ZebaZpby�ba[jZgguo�kljZ�
l_]bc�lj_[m_l�aZljZl�\�hi_jZpbhgguc�fZjd_lbg]�b�ij_`^_�\k_]h�\�j_deZfm�
h� \ukhdbo� l_ogheh]bq_kdbo� \hafh`ghklyo�ij_^ijbylby�� aZy\e_gguc� mjh�
\_gv�dZq_kl\Z�hleb\hd��dhjhldb_�kjhdb�\uiheg_gby�aZdZaZ�b�l�i��JZkkfhl�
j_ggu_�kljZl_]bb�jZa\blby��[Zah\u_�kljZl_]bb�Ihjl_jZ��h[uqgh�ljZdlmxl�
ky�dZd�kljZl_]bb�i_j\h]h�mjh\gy�b�ij_^hij_^_eyxl�oZjZdl_j�bggh\Zpbc�gZ�
i_jki_dlb\m� 

<�[he__�dhjhldhf�\j_f_gghf�bgl_j\Ze_��gZ�]jZgbp_�kljZl_]bq_kdh]h�
b�hi_jZpbhggh]h�fZjd_lbg]Z��h[uqgh�]h\hjyl�h�kljZl_]byo�jhklZ��k\yau\Zy�
bo� k� \uy\e_gb_f� gh\uo� jugdh\� \� ij_^_eZo� ij_`g_]h� [Zah\h]h� jugdZ��
Ijbf_gbl_evgh�d�ebl_cghfm�ijhba\h^kl\m�j_qv�b^_l�h�\hafh`ghklb�m\_�
ebq_gby� h[t_fZ� ijh^Z`� hleb\hd� ij_`g_]h� l_ogbq_kdh]h� gZagZq_gby��
keh`ghklb� b� \b^Z� f_lZeeZ�� JZkkfZljb\Zy� wlm� ijh[e_fm� k� ihabpbc� k_ldb�
jZa\blby�lh\ZjZ�b�jugdZ��hlf_lbf�^\Z�ijbhjbl_lguo�\ZjbZglZ�–�jZkrbj_�
gb_�]jZgbp�jugdZ�b�jZajZ[hldm�gh\uo�lh\Zjh\��H[Z�\ZjbZglZ�hklZ\eyxl�aZ�
ij_^ijbylb_f� ij_`gbc� hj]ZgbaZpbhggh-l_ogbq_kdbc� b� l_ogheh]bq_kdbc�
mjh\_gv�ijhba\h^kl\Z��h^gZdh�lj_[mxl�aZljZl�gZ�fZjd_lbg]h\u_�bkke_^h�
\Zgby�jugdZ� aZ�ij_^_eZfb�jZg__�hk\h_ggh]h�j_]bhgZ�b�hlke_`b\Zgby� lh�
\Zjghc�iheblbdb�k\hbo�ihklhygguo�deb_glh\�gZ�ij_^f_l�khojZg_gby�bo�\�
qbke_�ihl_gpbZevguo�aZdZaqbdh\��>\_�^jm]b_�kljZl_]bb�jhklZ�–�[he__�]em�
[hdh_�ijhgbdgh\_gb_�gZ�jughd�b�^b\_jkbnbdZpby�ijhba\h^kl\Z�g_� y\ey�
xlky�ijbhjbl_lgufb��I_j\Zy�–�\�kbem�ml\_j`^_gby��qlh�aZdZaqbd�aZdmibl�
hleb\hd�jh\gh�klhevdh��kdhevdh�lj_[m_lky�^ey�_]h�f_oZghk[hjhqgh]h�ijh�
ba\h^kl\Z�b�wlhl�h[t_f�g_�aZ\bkbl�hl�fZjd_lbg]h\h]h�^Z\e_gby�ijh^Z\pZ��
Qlh� dZkZ_lky� ^b\_jkbnbdZpbb�� lh� ^ey� ebl_cguo� ij_^ijbylbc� wlh� jZ\gh�
agZqgh� ihl_jb� ijhnbey� ijhba\h^kl\Z� �^ey� nbjfu� \� p_ehf� wlhl� \ZjbZgl�
\hafh`_g�� _keb�ebl_cgh_�ijhba\h^kl\h� aZ]hlh\hd�[m^_l� aZf_g_gh��gZijb�
f_j��k\Zjgufb�dhgkljmdpbyfb��� 

H[_ki_q_gb_�dhgdmj_glhkihkh[ghklb�ij_^ijbylby�lj_[m_l�g_�lhevdh�
ijZ\bevgh�ba[jZgghc� kljZl_]bb�jZa\blby�b�jhklZ��gh�b� khhl\_lkl\mxs_c�
kljZl_]bb�dhgdmj_glgh]h�ih\_^_gby��Ba�[hevrh]h�jZaghh[jZaby�\ZjbZglh\�
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dhgdmj_glgh]h� ih\_^_gby�� \ul_dZxsbo� ba� dhgdmj_glguo� ij_bfms_kl\�
nbjfu�b�ijb\e_dZl_evghklb�jugdZ��kljZl_]by�eb^_jZ��kljZl_]by�©ke_^mx�
s_]h�aZ�eb^_jhfª�b�^j���^ey�ebl_cguo�aZ\h^h\�gZb[he__�ijb_fe_fhc�y\ey�
_lky�kljZl_]by�©ki_pbZebklZª��<ul_dZy��ih�kms_kl\m��ba�l_ogheh]bq_kdbo�b�
fZjd_lbg]h\uo�ij_bfms_kl\�ij_^ijbylby�\�hlghr_gbb�ijyfuo�dhgdmj_g�
lh\��kljZl_]by�©ki_pbZebklZª�ij_^ibku\Z_l�l_f�g_�f_g__�bkoh^blv�ba�jZk�
rbj_gghc�dhgp_ipbb�khi_jgbq_kl\Z��ij_^mkfZljb\Zxs_c�mq_l�\ebygby�gZ�
ihabpbb�ij_^ijbylby�ihklZ\sbdh\�kujvy�b�fZl_jbZeh\��ihlj_[bl_e_c��ih�
l_gpbZevguo� dhgdmj_glh\�� Z� lZd`_� lh\Zjh\-aZf_gbl_e_c��DZ`^Zy� ba� wlbo�
khklZ\eyxsbo�fh`_l� dZd� mkbeblv� lZd�b� hkeZ[blv� dhgdmj_glgu_�ihabpbb�
nbjfu��GZijbf_j��ijhehg]Zpby�^h]h\hjZ�beb�aZdexq_gb_�gh\h]h�k�ij_`�
gbf� deb_glhf� \h�fgh]hf� hij_^_ey_lky� m]jhahc� ihy\e_gby� gh\uo� dhgdm�
j_glh\�� kihkh[guo�ij_^eh`blv� eblv_� emqr_]h� dZq_kl\Z�ih� [he__�gbadbf�
p_gZf��aZf_ghc�eblvy��gZijbf_j��k\Zjgufb�dhgkljmdpbyfb��kihkh[ghklvx�
ihklZ\sbdh\�b�deb_glh\�©\ulhj]h\u\Zlvª�^ey�k_[y�[he__�\u]h^gu_�mkeh�
\by�^h]h\hjZ��bkoh^y�ba�kl_i_gb�p_gljZebaZpbb�ihklZ\hd��dZd�kujvy��lZd�b�
]hlh\uo� hleb\hd�� <� k\yab� k� wlbf� kem`[Zf� fZjd_lbg]Z� ebl_cguo� ijhba�
\h^kl\�ke_^m_l�ihklhyggh�^_j`Zlv�ih^�dhgljhe_f�l_g^_gpbb�jZa\blby�\k_o�
dhgdmj_glguo�kbe�kihkh[guo�baf_gblv�jughqgmx�ihabpbx�ij_^ijbylby� 

L_dmsb_�aZ^Zqb�ebl_cguo�ij_^ijbylbc�j_rZxlky�\�kn_j_�hi_jZpb�
hggh]h�fZjd_lbg]Z�ihkj_^kl\hf�wnn_dlb\gh]h�bkihevah\Zgby�h[s_ba\_kl�
guo� khklZ\eyxsbo�fZjd_lbg]h\h]h� ^Z\e_gby� –� lh\Zj�� p_gZ�� jZaf_s_gb_��
ijh^\b`_gb_���J���<�hlebqb_�hl�ihlj_[bl_evkdh]h�jugdZ�gZb[he__�bkihev�
am_fufb� we_f_glZfb� ^ey� jugdZ� hleb\hd� ke_^m_l� ijbagZlv� lh\Zj� b� ijh�
^\b`_gb_��ihgbfZy�ijh^\b`_gb_�dZd�jZpbhgZevgh�ihkljh_ggmx�dhffmgb�
dZlb\gmx� iheblbdm� �j_deZfZ� l_ogheh]bq_kdbo� \hafh`ghkl_c�� ih^^_j`Z�
gb_�bfb^`Z�ij_^ijbylby�b�l�i����Qlh�dZkZ_lky�p_gh\hc�b�k[ulh\hc�iheblb�
db��lh�[hevrbo�j_a_j\h\�\�ebl_cghf�ijhba\h^kl\_�wlb�khklZ\eyxsb_�dhf�
ie_dkZ�fZjd_lbg]Z��\�hlebqb_�hl�ihlj_[bl_evkdh]h�k_dlhjZ�wdhghfbdb��g_�
kh^_j`Zl� 

Dexq_\uf�nZdlhjhf��h[_ki_qb\Zxsbf�j_ZebaZpbx�ba[jZgguo�kljZ�
l_]bc�� klZgh\ylky� wnn_dlb\gu_� bggh\Zpbb�� OZjZdl_j� bggh\Zpbc� fh`_l�
[ulv�kZfuc�jZaghh[jZaguc�–�ijh^mdlh\uc��l_ogheh]bq_kdbc��mijZ\e_gq_�
kdbc��\�aZ\bkbfhklb�hl�ba[jZgghc�kljZl_]bb�b�bggh\Zpbhggh]h�ihl_gpbZeZ�
ij_^ijbylby�� LZdbf� h[jZahf�� ijZ\bevgh� jZajZ[hlZggZy� b� \kljh_ggZy� \�
kljmdlmjm� bggh\Zpbhggh]h� ijhp_kkZ� fZjd_lbg]h\Zy� kljZl_]by�� y\ey_lky�
ij_^ihkuedhc�\ukhdhc�dhgdmj_glhkihkh[ghklb�b�nbgZgkh\hc�mklhcqb\h�
klb�ij_^ijbylby� 
 

>�X��NjZcfh\bq��<e=M��]��<eZ^bfbj��Jhkkby� 
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F:JD?LBG=H<:Y�KLJ:L?=BY�IJ?>IJBYLBY� 
D:D�WNN?DLB<GH�J:;HL:XSBC�:DLB< 

 

 :dlmZevg_cr_c�ijh[e_fhc�^ey�hl_q_kl\_ggh]h�[bag_kZ�gZ�k_]h^gyrgbc�
^_gv� hklZ_lky� keh`ghklv� ijb\e_q_gby� bg\_klbpbc�� Kj_^kl\Z� g_h[oh^bfu�
ij_^ijbylbyf� ^ey� hkgh\Zl_evgh]h� ijh\_^_gby�GBHDJ�� h[gh\e_gby�nhg^h\��
jZa\blby�k[ulh\uo�k_l_c��;_a�\k_]h�wlh]h�g_\hafh`gh�ih\ukblv�dhgdmj_glh�
kihkh[ghklv�lh\Zjh\�b�mkem]�b��dZd�ke_^kl\b_��mdj_iblv�iheh`_gb_�dhfiZgbb�
gZ�jugd_�� 
 AZbgl_j_kh\Zlv�ihl_gpbZevgh]h�bg\_klhjZ��jZamf__lky��fh`gh�ebrv�
\� ^\mo� gZijZ\e_gbyo�� eb[h� ij_^klZ\blv� gZebqb_� ohjhrbo� fZl_jbZevguo�
Zdlb\h\��eb[h�ijb\e_qv�Zdlb\Zfb�g_fZl_jbZevgufb��FZl_jbZevgu_�Zdlb�
\u�� dZd� ba\_klgh�� m� jhkkbckdbo� ij_^ijbylbc� gZoh^ylky� \� ieZq_\ghf� kh�
klhygbb��Baghr_gghklv�]eZ\gh]h�Zdlb\Z�–�hkgh\guo�nhg^h\�–�ih�jZaguf�
hljZkeyf�khklZ\ey_l�hl����^h������A_f_evguc�Zdlb\�\�kljZg_�ihdZ�g_�jZ[h�
lZ_l��l��d��\eZ^_evpu�dhfiZgbc�g_�ki_rZl�ijbh[j_lZlv�h]jhfgu_�iehsZ^b��
dhlhjufb� [h]Zlh� ]hkm^Zjkl\h�� :dlb\� \� \b^_� \eZ^_gby� j_kmjkZfb� bf__l�
agZq_gb_�^ey�hlghkbl_evgh�g_fgh]hqbke_gghc�^heb�kujv_\uo�dhfiZgbc� 
 K� ^jm]hc� klhjhgu�� j_Zevguc� hilbfbaf� \uau\Zxl� ohjhrb_�
i_jki_dlb\u� g_fZl_jbZevguo� Zdlb\h\�� >ey� djmig_crbo� ���� fbjh\uo�
dhfiZgbc�� d�ijbf_jm�� khhlghr_gb_� jughqghc�b� [ZeZgkh\hc� klhbfhklb�– 
�����Hq_\b^gh��qlh�hdheh������hl�klhbfhklb�ijboh^blky�gZ�fZl_jbZevgu_�
Zdlb\u��hklZevgu_��� % -�gZ�g_fZl_jbZevgu_��GZb[he__�ijb\e_dZl_evgu_�
^ey� bg\_klhjh\� g_fZl_jbZevgu_� Zdlb\u� [ueb� \uy\e_gu� p_gljhf�
bkke_^h\Zgbc�Jhkkbckdhc� ZkkhpbZpbb�fZjd_lbg]Z� �J:F�� \� dhgp_� ����� ]��
iml_f� hijhkZ� ���� jZ[hlZxsbo� \� gZr_c� kljZg_� bghkljZgguo� dhfiZgbc��
J_amevlZl� \uqbkeyeky� bkoh^y� ba� kj_^g_c� hp_gdb� ihemq_gguo� [Zeeh\� ih�
dZ`^hfm� Zdlb\m� k�ijbf_g_gb_f� ��-[Zeevghc�rdZeu� ����–�hq_gv� \ukhdZy�
kl_i_gv� \ebygby�� �� –� hq_gv� gbadZy��� GZb[hevrmx� agZqbfhklv� ^ey�
j_kihg^_glh\� ij_^klZ\beb� ke_^mxsb_� g_fZl_jbZevgu_� Zdlb\u�� \ukhdZy�
dhgdmj_glhkihkh[ghklv� ijh^mdpbb� ����� [ZeeZ��� hiul� b� j_imlZpby�
jmdh\h^kl\Z� dhfiZgbb� ������� gZebqb_� wnn_dlb\ghc� fZjd_lbg]h\hc�
kljZl_]bb� ������� gZebqb_� ieZgZ� fZjd_lbg]Z� ������� bgnhjfZpbhggZy�
hldjulhklv� ������� >ey� kjZ\g_gby� fh`gh� ijb\_klb� kj_^gb_� hp_gdb� ih�
fZl_jbZevguf� Zdlb\Zf�� kh\j_f_ggh_� h[hjm^h\Zgb_� –� ����� gZebqb_�
g_^\b`bfhklb�–������a_fey�\�kh[kl\_gghklb�dhfiZgbb�– 6,2.  JZkkfZljb\Zy�ihemqb\rmx�gZb\ukrbc�[Ze�dhgdmj_glhkihkh[ghklv��
g_evay�g_�h]h\hjblvky��qlh� wlhl�ihdZaZl_ev�\�dZdhc-lh�f_j_� kZf�y\ey_lky�
ijhba\h^ghc�hl�bg\_klbpbc�b�[hevrbgkl\h�ij_^ijbylbc�g_�fh`_l�ij_^ty�
\blv� _]h� kjZam��Hiul� jmdh\h^kl\Z� –�nmgdpby� \j_f_gb� b� ebqguo� dZq_kl\�
dhgdj_lguo� ex^_c�� dhlhjZy� lZd`_� g_� ih^^Z_lky� [ukljhc� dhjj_dlbjh\d_��
HklZevgu_�ljb�Zdlb\Z�\�wlhc�dZl_]hjbb��gZ�gZr�\a]ey^��fh`gh�kqblZlv�jZ�
[hlZxsbfb� nZdlhjZfb�� :� ihkdhevdm� fZjd_lbg]h\Zy� kljZl_]by� ba� hklZ\�
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rboky�ihdZaZl_e_c�ihemqbeZ�gZb\ukrbc�[Zee��h[jZlbfky�d�jZkkfhlj_gbx�
__�ijb\e_dZl_evghklb�[he__�ih^jh[gh�� 
 Wdki_jlu� \ur_mihfygmluo� aZjm[_`guo� dhfiZgbc�� hijhr_ggu_�
p_gljhf�J:F��\ukdZaZebkv�ih�ih\h^m�rZgkh\�jhklZ�dZiblZebaZpbb�dhfiZ�
gbb� ijb� gZebqbb� m� ihke_^g_c� q_ldhc� fZjd_lbg]h\hc� kljZl_]bb�� Ih� bo�
fg_gbx�� h[eZ^Zgb_�^Zgguf� Zdlb\hf�ih^gbfZ_l� dZiblZebaZpbx�ij_^ijb�
ylby�\�kj_^g_f�gZ������Ih�lZdbf�hljZkeyf��dZd�ljZgkihjl��k\yav��^_j_\h�
h[jZ[Zlu\ZxsZy� �p_eexehagh-[mfZ`gZy�� ijhfure_gghklv�� lhj]h\ey��
[Zgdb� b� nbgZgkh\u_� dhfiZgbb� hp_gdZ� ki_pbZebklh\� aZnbdkbjh\ZgZ� gZ�
mjh\g_���-������Ibs_\Zy��r\_cgZy�b�f_lZeemj]bq_kdZy�hljZkeb�ijb\e_deb�
���� ���b� ����� khhl\_lkl\_ggh��Obfbq_kdZy�ijhfure_gghklv��ijb[hjh-�b�
fZrbghkljh_gb_�©aZjZ[hlZebª�[he__�kdjhfguc�jhkl�–��������b�������L_f�
g_�f_g__�� aZkem`b\Z_l�ijbklZevgh]h� \gbfZgby� lhl�nZdl��qlh� wnn_dlb\gh�
jZ[hlZ_l�Zdlb\��g_�lj_[mxsbc�dZdbo-eb[h�bg\_klbpbc�b�hkgh\Zgguc�ebrv�
gZ�kbkl_fZlbaZpbb�agZgbc�h�jugd_� 
 Ke_^mxsbc� hijhk� ihl_gpbZevguo� bg\_klhjh\�� ijh\_^_gguc� p_g�
ljhf�J:F��jZkdjue� agZqbfhklv�dZ`^h]h�we_f_glZ�fZjd_lbg]h\hc�kljZl_�
]bb��DZd�b�\�i_j\hf�bgl_j\vx��ijbf_gyeZkv���-[ZevgZy�rdZeZ�baf_j_gbc��
Ijh^mfZggZy� fZjd_lbg]h\Zy� kljZl_]by�� kh]eZkgh� fg_gbx� ki_pbZebklh\��
gZqbgZ_lky� k� ]jZfhlgh]h� hij_^_e_gby� p_e_\uo� jugdh\� ih� bo� _fdhklb� b�
ijb[uevghklb��p_e_\u_�jugdb�–�����[ZeeZ��p_e_\u_�k_]f_glu�–�����[ZeeZ��
>Ze__�ij_^ijbylb_�^he`gh�q_ldh�hij_^_eblv�hlebqbl_evgu_�ij_bfms_kl�
\Z�lh]h�beb�bgh]h�ijh^mdlZ��beb�mkem]b���<�^Zgghf�kemqZ_�\Z`gZ�kljZl_]by�
ihabpbhgbjh\Zgby�–� ����[ZeeZ��Lj_lvbf�mkeh\b_f�mki_rgh]h�nhjfbjh\Z�
gby�kljZl_]bb�y\ey_lky�aZ[hlZ�h�ehyevghklb�ihlj_[bl_e_c��Ih^jZamf_\Z_l�
ky� ijh^mfZggZy� kbkl_fZ� f_j�� aZklZ\eyxsZy� ihdmiZl_ey� \ha\jZsZlvky� d�
ijh^Z\pm�\gh\v�b�\gh\v��ihkdhevdm�h[jZsZ_l�gZ�k_[y�\gbfZgb_�lhl�nZdl��
qlh�aZljZlu�gZ�ijb\e_q_gb_�gh\uo�ihdmiZl_e_c�\�g_kdhevdh�jZa�ij_\urZ�
xl�jZkoh^u�gZ�m^_j`Zgb_�m`_�bf_xsboky��KljZl_]by�mijZ\e_gby�[jwg^Z�
fb�hp_g_gZ�\�����[ZeeZ��agZqbfhklv�i_jki_dlb\gh]h�bfb^`Z�[jwg^h\�lZd`_�
khklZ\ey_l������ 
 Ohly� ihemq_ggu_� j_amevlZlu� b� \u\h^u� ij_^klZ\eyxl� gZ� i_j\uc�
\a]ey^�\iheg_�hq_\b^gu_�\_sb��d�kh`Ze_gbx�ihdZ�ebrv�g_fgh]b_�hl_q_kl�
\_ggu_�ij_^ijbylby�k_jv_agh�jZ[hlZxl�\�wlhf�gZijZ\e_gbb� 
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<�K��:[jZfh\��<e=M��]��<eZ^bfbj��Jhkkby 
 

LJ:GKNHJF:PBB�WDHGHFBDH-=?H=J:NBQ?KDH=H�

IJHP?KK:�<H�<E:>BFBJKDHF�J?=BHG?� 
�IJHREH?�B�;M>MS??� 

 

Ih\_^_gb_� gZjh^hgZk_e_gby� \� j_]bhgZo� b� kljZgZo�fbjZ� ijbgbfZ_l�
bghc�oZjZdl_j�\�bgl_j\Ze_�mj[ZgbaZpbb�hl����^h�������Baf_g_gby�^bgZfb�
db�gZjh^hgZk_e_gby�<eZ^bfbjkdh]h�j_]bhgZ��]_hwlhk��bamqZ_lky�\�dhgl_d�
kl_� l_hjbb� ljZgknhjfZpbc� wdhghfbdh-]_h]jZnbq_kdh]h� ijhp_kkZ� �]_hwlh�
eh]by���\�hkgh\m�dhlhjhc�iheh`_gu�q_luj_�ijbgpbiZ�ljZgkmj[ZgbafZ� 

I_j\uc�ijbgpbi�ljZgkmj[ZgbafZ�hljZ`Z_l�ihgylb_�h�lhf��qlh�wkdZ�
eZpby�ljZgkmj[ZgbafZ�ij_^klZ\ey_l�kh[hc�ijhp_kk�q_j_^h\Zgby�ki_pbnb�
q_kdbo�nZa��gZihfbgZxsbo�kf_gm�\j_f_g� ]h^Z�\�ijbjh^_��<eZ^bfbjkdbc�
j_]bhgZ�k������]��gZoh^blky�\�j_`bf_�\ha^_ckl\by�wg_j]_lbdb�ljZgkmj[Z�
gbafZ� �Jhkkby� -� k� ����� ]���� I_j\Zy� nZaZ� �����-����� ]]��� jZa\_jlu\Zgby�
ljZgkmj[ZgbafZ�\�j_]bhg_�bf_eZ�oZjZdl_j�\_kgu��\h�\j_fy�dhlhjhc�gZk_e_�
gb_�jhkeh�[mjgufb�l_fiZfb��Z�wdhghfbdZ�kh\_jrbeZ�n_ghf_gZevguc�kdZ�
qhd��?keb�\������]���\j_fy�\oh`^_gby�gZ�wkdZeZlhj�ljZgkmj[ZgbafZ��gZk_�
e_gb_�j_]bhgZ�khklZ\eyeh�hdheh�����luk��q_e���lh�\������]���\j_fy�aZ\_jr_�
gby�i_j\hc�nZau��gZk_e_gb_�^hklb]eh������luk��q_e��<�i_j\hc�nZa_�ljZgk�
mj[ZgbafZ�gZk_e_gb_�j_]bhgZ�m\_ebqbehkv�\���jZaZ��<lhjZy�nZaZ��^eb\rZy�
ky�k� ����� ]��ih� ����� ]���bf_eZ�oZjZdl_j�e_lZ�b�ijhy\beZ�k_[y�[he__�k^_j�
`Zgghc�\�qZklb�l_fiZ�jhklZ�gZk_e_gby��<�wlhc�nZa_�qbke_gghklv�gZk_e_gby�
\hajhkeZ�k������luk��q_e��^h������luk��q_e���jhkl�\�����jZaZ���LZdh\Z�^_fh�
]jZnbq_kdZy�dZjlbgZ�klZ^bb�ijh]j_kkZ�\�dhgl_dkl_�\ha^_ckl\by�wg_j]_lbdb�
ljZgkmj[ZgbafZ��<������]��j_]bhg�\hr_e�\�kj_^gbc�ih\hjhl�ljZgkmj[Zgba�
fZ��aZ�dhlhjuf�h[gZ`bebkv�ijh[e_fu��dhlhju_�\�gZklhys__�\j_fy�\hegm�
xl��fh`gh�kdZaZlv��dZ`^h]h�`bl_ey�j_]bhgZ��>ey�kj_^g_]h�ih\hjhlZ�ljZgk�
mj[ZgbafZ� -� kf_gZ� e_lg_c� nZau� gZ� hk_ggxx� nZam� \gmljb� pbdeZ� �����-
1995 ]]��� -�oZjZdl_jgu�kbkl_fgu_�baf_g_gby�\�oh^_�jZa\_jlu\Zgby�bffZ�
g_glguo�kljmdlmj�wdhghfbdh-]_h]jZnbq_kdh]h�ijhp_kkZ� �dhhi_jZpby��jZa�
^_e_gb_� ljm^Z�� wg_j]h-ijhba\h^kl\_ggu_� pbdeu���Ih\_^_gb_� gZjh^hgZk_�
e_gby� <eZ^bfbjkdh]h� j_]bhgZ� hlq_leb\h� \hkijhba\h^bl� wlb� baf_g_gby��
GZb[hevrZy�qbke_gghklv�gZk_e_gby�\�j_]bhg_�mklZgh\beZkv�\�dhgp_���-o�- 
gZqZe_���-o�]h^h\�;;�\��<������]���gZqZeh�]h^Z��qbke_gghklv�gZk_e_gby�kh�
klZ\beZ� ������� luk�� q_e��<� ����� ]�� �gZ�gZqZeh� ]h^Z��gZk_e_gb_� khklZ\beh�
�������luk��q_e��AZ���e_l�gZk_e_gb_�j_]bhgZ�mf_gvrbehkv�gZ������luk��q_e� 
Wlh� k\b^_l_evkl\m_l� h� lhf�� qlh� j_]bhg�gZoh^blky� \� j_]j_kkb\ghc� klZ^bb�
ljZgkmj[ZgbafZ��Lj_lvy�nZaZ��hk_gv��j_]j_kkb\ghc�klZ^bb�[m^_l�^eblvky�k�
�����ih������]���Z�q_l\_jlZy�nZaZ��abfZ��k������ih������]�� 
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<lhjhc�ijbgpbi� ljZgkmj[ZgbafZ� hljZ`Z_l�ihgylb_� h� lhf�� qlh�bg�
l_j\ZevgZy� ^bgZfbdZ� mj[ZgbaZpbb� bf__l� ljb� bg\ZjbZglguo� bgl_j\ZeZ�
mj[ZgbaZpbb�-�jZggbc����-�������kj_^gbc����-������b�iha^gbc�bgl_j\Ze�- 
k\ur_������<eZ^bfbjkdbc�j_]bhg�hdheh����e_l������-�����]]���gZoh^beky�
\�kj_^g_f�bgl_j\Ze_�mj[ZgbaZpbb����-�����]hjh^kdh]h�gZk_e_gby���<�gZ�
qZe_�wlh]h�bgl_j\ZeZ�gZ�j_]bhg�h[jmrbebkv�ly]hlu��-c�fbjh\hc�\hcgu��Z�
\�dhgp_�wlh]h�bgl_j\ZeZ�\�j_]bhg_�gZqZeZ�hkms_kl\eylvky�mkdhj_ggZy�fh�
^_jgbaZpby��<� ijhp_kk_� Z^ZilZpbb� d� jZ^bdZevguf� mkeh\byf� ljZgkmj[Z�
gbafZ�`bag_ggZy�kblmZpby�\�j_]bhgZo��gZoh^ysboky�\�kj_^g_f�bgl_j\Ze_�
mj[ZgbaZpbb�� bkiulu\Z_l� oZjZdl_jgu_� ^ey� fh^_jgZ� ljZgknhjfZpbb�� <�
k_f_ckl\h� kbkl_fguo� baf_g_gbc� d� qbkem� ]eZ\guo� �klZg^Zjlguo�� gZ^e_�
`bl�hlg_klb�jhkl�p_g�gZ�`bag_ggh�\Z`gu_�ij_^f_lu�ihlj_[e_gby�b�jZa�
ghh[jZagh]h� jh^Z� djbabkgu_� ijhy\e_gby� �[_ajZ[hlbpZ�� bgneypby�� dhj�
jmipby�b�l�^����B�ohly� wlb�ijbagZdb�k_[y�g_�ijhy\beb�\�l_� ]h^u�� l_f�g_�
f_g__��hkh[_gghklb�kj_^g_]h�ih\hjhlZ�mj[ZgbaZpbb�<eZ^bfbjkdbc�j_]b�
hg�g_�fbgh\Ze��Kbg^jhf�kj_^g_]h�bgl_j\ZeZ�mj[ZgbaZpbb�ijhy\beky�iha�
`_�– ijb�i_j_oh^_�j_]bhgZ�d�jughqguf�hlghr_gbyf�\�gZqZe_���-o�]h^h\�
;;�\��KljmdlmjZf�\_qghc�l_gb�wdhghfbdb�–�dhjjmipby��[_ajZ[hlbpZ��bg�
neypby�b�l�^��–�m^Zehkv�h[j_klb�q_jlu�j_Zevghklb��Fbjh\hfm�khh[s_kl\m�
^h�gZqZeZ���-o�]h^h\�;;,�\��ij_^klhbl�\u[bjZlvky�ba�kj_^g_]h�bgl_j\ZeZ�
mj[ZgbaZpbb��KdeZ^u\ZxsZyky�kblmZpby�g_�\�iheghc�f_j_�kihkh[kl\m_l�
<eZ^bfbjkdhfm�j_]bhgm��BkiulZgb_�gZjh^hgZk_e_gby�j_]bhgZ�[_^ghklvx�
[m^_l�ijh^he`Zlvky� 

Lj_lbc�ijbgpbi ljZgkmj[ZgbafZ�hljZ`Z_l�ihgylb_�h�lhf��qlh�^_fh�
]jZnbq_kdZy� _fdhklv� j_]bhgh\� b� kljZg� fbjZ� \� mkeh\byo� ljZgkmj[ZgbafZ�
bf__l�ij_^_evgu_�iZjZf_lju��Wlh�klZgh\blky�j_Zevguf�gZ�hkgh\_�ZgZebaZ�
djb\uo�wdhghfbdh-]_h]jZnbq_kdh]h�ijhp_kkZ��ijhp_kk�jZa\_jlu\Zgby�^_y�
l_evghklb�gZjh^h\�gZ�ebd_�a_feb��b�dhwnnbpb_glZ�_kl_kl\_ggh]h�ijbjhklZ�
gZk_e_gby��Qbke_gghklv�gZk_e_gby�<eZ^bfbjkdh]h�j_]bhgZ�\�l_q_gb_�i_j�
\h]h�pbdeZ�ljZgkmj[ZgbafZ� �����-�����]]���g_�himklblvky�gb`_�hlf_ldb���
feg�q_e��<������]��i_j_[hj�gZk_e_gby�khklZ\be�hdheh����-����luk��q_e��<�
dhgl_dkl_�ljZgkmj[ZgbafZ�^_fh]jZnbq_kdZy�_fdhklv�fbjZ�khklZ\ey_l�hdh�
eh���fej^�q_e��<�gZqZe_���-o�]h^h\�;;�\��\�fbj_�ijh`b\ZeZ�ijbf_jgh�lZ�
dZy� qbke_gghklv� gZjh^hgZk_e_gby�� <� gZklhys__� \j_fy� ������ ]��� i_j_[hj�
qbke_gghklb�gZk_e_gby�fbjZ�jZ\_g�[he__���fej^�q_e��<hagbdrbc�\�gZqZe_�
70-o� ]h^h\� i_j_[hj� gZk_e_gby� khijh\h`^Zeky� jhklhf� fbjh\uo� p_g� gZ�
g_nlv��bgl_gkbnbdZpb_c�fb]jZpbhgguo�ijhp_kkh\�b�l_jjhjbklbq_kdbo�Zd�
lh\�� 

Q_l\_jluc�ijbgpbi�ljZgkmj[ZgbafZ�hljZ`Z_l�ihgylb_�h�lhf��qlh�wk�
dZeZpby� ljZgkmj[ZgbafZ�h[gZjm`beZ�n_ghf_g�q_jlu� �ihehku�� ]hkm^Zjkl�
\_gghc�hk_^ehklb��<eZ^bfbjkdbc�j_]bhg�jZkiheh`_g�gZ�q_jl_� ]hkm^Zjkl�
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\_gghc�hk_^ehklb��Fhkd\Z�ih�hlghr_gbx�d�q_jl_�]hkm^Zjkl\_gghc�hk_^eh�
klb�bf__l�[he__�m^Zqgh_�iheh`_gb_� 

<�i_j\hf�pbde_��dhlhjuc� aZ\_jrblky�\�k_j_^bg_�;;,�\���\h�<eZ^b�
fbjkdhf�j_]bhg_�aZdhgqblky�ijhp_kk�kha^Zgby�g_h[oh^bfuo�bgklblmlh\�b�
bo�Z^ZilZpby�d�jblfm�fbjh\h]h�ijhp_kkZ�ljZgkmj[ZgbaZpbb��<�p_ehf�[Zabk�
pb\bebaZpbb� ljZgkmj[ZgbafZ� \h�<eZ^bfbjkdhf� j_]bhg_� bf__l� jZaghjh^�
gh_� ijhbkoh`^_gb_�� I_j\Zy� qZklv� �klZg^Zjlguc� jblf� ljZgkmj[ZgbafZ��
ijbreZkv� gZ� i_jbh^� ^h� ����� ]��� \lhjZy� nhjfbjh\ZeZkv� �g_klZg^Zjlguc�
jblf�ljZgkmj[ZgbafZ��\�����-�����]]���Z�lj_lvy�qZklv� �ik_\^hklZg^Zjlguc�
jblf�ljZgkmj[ZgbafZ��–�ihemqbeZ�gZqZeh�\������]� 

 
:�:��:g^j__\��:�:��Djm]eh\��<=IM��]��<eZ^bfbj��Jhkkby 

 

:DLM:EVGU?�IJH;E?FU�J:A<BLBY� 
@BEBSGH-DHFMG:EVGH=H�DHFIE?DK: 

 

 :dlmZevghklv�bkke_^h\Zgby�\hafh`ghkl_c�f_klguo�[x^`_lh\��\�qZk�
lb� bo� jZkoh^h\� gZ� `bebsgh-dhffmgZevgh_� ohayckl\h� ij_^hij_^_e_gZ�
g_ihkj_^kl\_gghc� [ebahklvx� ^Zgghc� l_fu� d�`bagb� dZ`^h]h� ]jZ`^ZgbgZ�
Jhkkbckdhc�N_^_jZpbb��Mkem]b�`bebsgh-dhffmgZevguo�ij_^ijbylbc�k_�
]h^gy�ij_^hklZ\eyxlky�gZk_e_gbx� k�g_iheghc� hieZlhc�bo� klhbfhklb��ih�
wlhc�ijbqbg_�]hkm^Zjkl\h�b�f_klgu_�kljmdlmju�\eZklb�hkms_kl\eyxl�ih^�
^_j`dm� `bebsgh]h� k_dlhjZ� ihkj_^kl\hf� ij_^hklZ\e_gby� wlbf� ij_^ijb�
ylbyf�^hlZpbc�ba�[x^`_lh\�jZaguo�mjh\g_c� 
 K_]h^gy� ^_nbpbl� nbgZgkh\uo� j_kmjkh\�� k� dhlhjuf� klZedb\Z_lky�
[hevrbgkl\h�l_jjblhjbZevguo�[x^`_lh\��\uoh^bl�gZ�i_j\h_�f_klh�\�ieZ�
g_�j_nhjfbjh\Zgby�@DO��KhdjZs_gb_�jZkoh^h\�\�^Zgguo�klZlvyo�[x^`_�
lZ�y\ey_lky�qj_a\uqZcgh�ZdlmZevguf��Kbkl_fZlbq_kdb�g_�nbgZgkbjmxlky�\�
iheghf� h[t_f_� jZaebqgu_� gZijZ\e_gby� jZkoh^h\�� h[jZamy� gZjZklZxsmx�
aZ^he`_gghklv� l_jjblhjbZevguo� hj]Zgh\� \eZklb� i_j_^� ihemqZl_eyfb�
[x^`_lguo� kj_^kl\��Ijbf_g_gb_�f_oZgbafZ� khdjZs_gby� jZkoh^h\� lZd`_�
g_� fh`_l� jZkkfZljb\Zlvky� \� dZq_kl\_� ihklhyggh� bkihevam_fh]h� bgkljm�
f_glZ��Knhjfbjh\Z\rZyky�\�ihke_^gb_�]h^u�l_g^_gpby�Zddmfmebjh\Zgby�
\�n_^_jZevghf� [x^`_l_� gZb[he__� kh[bjZ_fuo� b� \_khfuo� ^hoh^h\� b� ih�
klmie_gbc��dhk\_ggu_�gZeh]b�b�j_kmjkgu_�ieZl_`b��\dmi_�k�i_j_^Zq_c�gZ�
gb`_klhysb_�mjh\gb�[x^`_lghc�kbkl_fu�jy^Z�khpbZevguo��bg\_klbpbhg�
guo� b� dhffmgZevguo� jZkoh^h\� ^hihegbl_evgh� khdjZlbeZ� \hafh`ghklb�
l_jjblhjbZevguo�[x^`_lh\�ih�mdj_ie_gbx�kh[kl\_gghc�^hoh^ghc�[Zau�b�
mkm]m[beZ�bo�djbabk��GZb[he__�j_Zevguf�\uoh^hf�ba�^Zgghc�kblmZpbb�^ey�
f_klghc�Z^fbgbkljZpbb�y\ey_lky�wdhghfby�jZkoh^h\�[x^`_lZ�b�i_j_jZk�
ij_^_e_gb_� \uk\h[h`^Z_fuo� kj_^kl\� ^ey�nbgZgkbjh\Zgby� ijbhjbl_lguo�
gZijZ\e_gbc�khpbZevghc�kn_ju�b�wdhghfbdb�l_jjblhjbb� 
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 KZfuf� agZqbl_evguf�\�l_jjblhjbZevghf�[x^`_l_�y\eyxlky�jZkoh�
^u�gZ� kh^_j`Zgb_�`bebsgh-dhffmgZevgh]h� ohayckl\Z��JZkoh^u�gZ�@DO�
\dexqZxl�\�k_[y�ihdjulb_�m[uldh\�hl�wdkiemZlZpbb�`bebsgh]h�nhg^Z��gZ�
dZiblZevguc�j_fhgl�`bebsgh]h�nhg^Z��gZ�\haf_s_gb_�jZagbpu�\�lZjbnZo�
gZ�l_ieh\mx�wg_j]bx��hlimkdZ_fmx�gZ�gm`^u�gZk_e_gby��gZ�[eZ]hmkljhc�
kl\h�l_jjblhjbb��Z�lZd`_�jy^�^jm]bo�jZkoh^h\��Hkgh\gZy�qZklv�mkem]��ij_�
^hklZ\ey_fuo�ij_^ijbylbyfb�@DO��y\eyxlky�ieZlgufb��H^gZdh��ihjy^hd�
ieZgbjh\Zgby�jZkoh^h\�gZ�@DO�ghkbl�y\gh�aZljZlguc�oZjZdl_j�b�hjb_g�
lbjh\Zg�gZ�\haf_s_gb_�m[uldh\�wdkiemZlZpbhgguo�b�j_fhglguo�ij_^ijb�
ylbc��Kh\hdmighklv�jZkoh^h\�[x^`_lZ�gZ�@DO�hij_^_ey_lky�iml_f�\uqb�
lZgby� ba� kmffu� wdkiemZlZpbhgguo� b� ijhqbo� aZljZl� hj]ZgbaZpbc� @DO�
kmffu�bo�^hoh^h\��dhlhju_�jZkkqblu\Zxlky��bkoh^y�ba�klZ\hd�hieZlu�gZ�
k_e_gb_f�b�hj]ZgbaZpbyfb�mkem]�@DO�b�dhglbg]_glZ�ieZl_evsbdh\��DZd�
ihdZau\Z_l�ijZdlbdZ�[x^`_lgh]h�nbgZgkbjh\Zgby��km[kb^by��^h�\\_^_gby�
;x^`_lgh]h�dh^_dkZ�-�^hlZpby��y\ey_lky�h^ghc�ba�kZfuo�g_wnn_dlb\guo��
hgZ�g_�lhevdh�g_�klbfmebjm_l�ijh\_^_gb_�ihemqZl_e_f�kj_^kl\�f_jhijby�
lbc�ih�wdhghfbb�kj_^kl\��gh��gZh[hjhl��aZklZ\ey_l�[x^`_lhihemqZl_ey�aZ�
\urZlv�kh[kl\_ggu_�jZkoh^u� 
 LZdbf� h[jZahf�� keh`beZkv� kblmZpby� \� dhlhjhc�� k� h^ghc� klhjhgu��
ij_^ijbylby�@DO�gZklZb\Zxl�gZ�m\_ebq_gbb�^hlZpbc��Z�k�^jm]hc�-�m�[x^�
`_lZ�hlkmlkl\mxl�j_a_j\u�^ey�m\_ebq_gby�jZkoh^h\� \� wlhc� kn_j_��;_amk�
eh\gh�� qlh� kn_jZ�`bebsgh-dhffmgZevgh]h� ohayckl\Z� ijb� g_^hklZlhqghf�
nbgZgkbjh\Zgbb�fh`_l�ijb^lb�\�miZ^hd�b�\ua\Zlv�l_ogh]_ggu_�dZlZkljh�
nu��B�^ey�j_r_gby�ijh[e_f�k\yaZgguo�k�nbgZgkbjh\Zgb_f�kn_ju�`bebs�
gh-dhffmgZevgh]h�ohayckl\Z�g_h[oh^bfh�i_j_kfhlj_lv�^_ckl\mxsmx�kbk�
l_fm�^hlbjh\Zgby��baukdZlv�^hihegbl_evgu_�\g_[x^`_lgu_�kj_^kl\Z��kh�
^_ckl\h\Zlv� ih\ur_gbx� bg\_klbpbhgghc� ijb\e_dZl_evghklb� \k_]h� `b�
ebsgh-dhffmgZevgh]h�dhfie_dkZ� 
 

G�<��:g^j__\Z��:�<��;mceh\��<e=M��]��<eZ^bfbj��Jhkkby�� 
 

H;HKGH<:GB?�<HAFH@GHKLB�<UOH>:�IJ?>IJBYLBC� 
<E:>BFBJKDHC�H;E:KLB�IH�IJHBA<H>KL<M�G?JM>GUO�

F:L?JB:E:O�G:�<G?RGBC�JUGHD 
 

  �GZ� l_jjblhjbb� <eZ^bfbjkdhc� h[eZklb� ^h[u\Z_lky� jZaebqgu_� g_�
jm^gu_�fZl_jbZeu��dhlhju_�\�^Zevg_cr_f�bkihevamxlky�^ey�ijhba\h^kl\Z�
kljhbl_evguo�fZl_jbZeh\��dhgkljmdpbc��ba^_ebc��<�gZklhys__�\j_fy�\�h[�
eZklb�nmgdpbhgbjm_l� jy^�ij_^ijbylbc�� ^_yl_evghklvx� dhlhjuo� y\ey_lky�
^h[uqZ�s_[gy��_]h�i_j_jZ[hldZ�^ey�^Zevg_cr_]h�ijbf_g_gby�gZ�ij_^ijb�
ylbyo-ijhba\h^bl_eyo�kljhbl_evguo�fZl_jbZeh\�� 
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 P_evx�^Zgghc�jZ[hlu�y\ey_lky�\uy\e_gb_�hkgh\guo�ij_^ijbylbc�ih�
ijhba\h^kl\m�g_jm^guo�kljhbl_evguo�fZl_jbZeh\� �s_[gy��<eZ^bfbjkdhc�
h[eZklb��b�hp_gdZ�ihlj_[ghklb�\�g_f�ij_^ijbylbc��ijhba\h^ysbo�k[hjgmx�
`_e_ah[_lhggmx�ijh^mdpbx��[_lhggu_�ba^_eby��[_lhg� lh\Zjguc�� ZknZev�
lh\h_�ihdjulb_�b�^hjh`gh_�ihehlgh��>Zggu_�h�ijhba\h^kl\_�b�ihlj_[e_�
gbb� g_jm^guo� kljhbl_evguo� fZl_jbZeh\� �s_[gy�� gZ� l_jjblhjbb� <eZ^b�
fbjkdhc�h[eZklb�ij_^klZ\e_gu�gb`_� 

Ijhba\h^kl\h� 
\������]�� 

��
i�i 

GZbf_gh\Zgb_�ij_^�
ijbylby 

Ijhba\h^�
kl\_ggZy�
fhsghklv��
luk��dm[��

f� 

luk��
dm[��f� 

% 

Ijh�
p_gl�d�
�����]� 

Bkihev�
ah\Zgb_�
fhsgh�
klb��� 

1. H:H� ©Dh\jh\kdh_�
dZjv_jhmijZ\e_gb_ª 

 
1500 

 
506 

 
52,3 

 
121,4 

 
33,7 

2. H:H�©=hjgydª 704 27,3 2,8 43,1 3,9 
3. H:H� ©Dhkl_g_pdbc�

dZjv_jª 
 

305 
 

97,2 
 

10,0 
 

64,2 
 

31,9 
4. =MI� ©<eZ^bfbjkdh_�

dZjv_jhmijZ\e_gb_ª 
 

535 
 

269,3 
 

27,8 
 

111,4 
 

50,3 
5. HHH�©DZj[hgZlª 215 42,9 4,4 57,5 20,1 
6. Ijhqb_� 105 24 2,5 40,2 22,8 

Blh]h� 3044 967,3 100 108,0 30,9 
  Djmig_crbf� ijhba\h^bl_e_f�s_[gy� gZ� l_jjblhjbb� <eZ^bfbjkdhc�
h[eZklb�y\ey_lky�H:H�©Dh\jh\kdh_�dZjv_jhmijZ\e_gb_ª��gZ�^hex�dhlhjh�
]h�\������]��ijboh^behkv��������hl�h[s_]h�h[t_fZ�s_[gy�� 
 <�kh\j_f_gguo�keh`guo�wdhghfbq_kdbo�mkeh\byo�^_yl_evghklv�jZk�
kfZljb\Z_fuo�ij_^ijbylbc�ih�ijhba\h^kl\m�s_[gy�bf__l�jy^�hljbpZl_ev�
guo� Zki_dlh\��:gZebabjmy� ijb\_^_ggu_� ^Zggu_��fh`gh� k^_eZlv� \u\h^� h�
lhf��qlh�\k_�ij_^ijbylby��ijhba\h^ysb_�s_[_gv�gZ�l_jjblhjbb�<eZ^bfbj�
kdhc�h[eZklb��bkihevamxl�ijhba\h^kl\_ggu_�fhsghklb�g_�\�iheghf�h[t_�
f_��g_�[he__�q_f�gZ��������LZd��H:H�©Dh\jh\kdh_�dZjv_jhmijZ\e_gb_ª�bk�
ihevam_l�ijhba\h^kl\_ggu_�fhsghklb�gZ���������qlh�h[tykgy_lky�hlkmlkl�
\b_f� kijhkZ� \� h[t_f_�� dhlhjuc� h[_ki_qb\Ze� [u� gZb[hevrmx� aZ]jmadm�
fhsghkl_c�� Wnn_dlb\gZy� ^_yl_evghklv� ij_^ijbylby� h[_ki_qb\Z_lky� aZ�
]jmadhc�fhsghkl_c�g_�f_g__�q_f�gZ���-85 %.  
 <� gZklhys__� \j_fy� _fdhklv� \gmljbh[eZklgh]h� jugdZ� g_� ^Z_l� \ha�
fh`ghklb�m\_ebq_gby�ijhba\h^kl\_gguo�fhsghkl_c��lZd�dZd�m`_�ijb�km�
s_kl\mxs_f�mjh\g_�aZ]jmadb�ijhbkoh^bl�i_j_gZkus_gb_�jugdZ�� 
 Ihlj_[ghklv�ba\_klgydh\h]h�s_[gy� \� ]h^�gZ�ijhba\h^kl\h� k[hjgh]h�
`_e_ah[_lhgZ�� [_lhgguo� ba^_ebc�� lh\Zjgh]h� [_lhgZ� ij_^ijbylbc� h[eZklb�
khklZ\ey_l�����luk��f

3
��gZ�^hjh`gh_�kljhbl_evkl\h�jZkoh^m_lky�–�����luk��
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f
3
��s_[gy��H[sZy�ihlj_[ghklv�gZ� mjh\g_� j_]bhgZ� \�ba\_klgydh\hf�s_[g_�

khklZ\ey_l���� luk��f3
��GZ[ex^Z_lky�lZd�gZau\Z_fuc�j_a_j\�h[t_fZ�\uimk�

dZ� ��khklZ\eyxsbc� �����luk��f
3
��qlh�hq_gv�agZqbl_evgh�^ey�<eZ^bfbjkdhc�

h[eZklb�� 
 <hafh`guf�\uoh^hf�ba�keh`b\r_cky�kblmZpbb�fh`_l�kem`blv�j_Z�
ebaZpby� g_\hklj_[h\Zggh]h�s_[gy� gZ� jugdZo� ^jm]bo� j_]bhgh\�� ^ey� q_]h�
g_h[oh^bfh� ijh\h^blv� fZjd_lbg]h\u_� bkke_^h\Zgby� k� p_evx� \uy\e_gby�
dZgZeh\�k[ulZ�^Zggh]h�\b^Z�ijh^mdpbb� �s_[gy�� aZ�ij_^_eZfb�<eZ^bfbj�
kdhc�h[eZklb�� 

 
:�X��:g^jbZgh\��<e=M��]��<eZ^bfbj��Jhkkby��EhlZj�Ebgp_g��=_jfZgby 

 

BGKLBLMLU��H;?KI?QB<:XS??�J:A<BLB?� 
L?JJBLHJB:EVGUO�KHPB:EVGH�–�WDHGHFBQ?KDBO� 

IH>KBKL?F 
 

 Bf_ggh�l_jfbg�©bgklblmlª�^Ze�gZa\Zgb_�bgklblmpbhgZevghc�wdhgh�
fbq_kdhc�l_hjbb��Bgklblml�^hklZlhqgh�^\mkfuke_ggZy�dZl_]hjby��mq_gu_��
mihlj_[eyxsb_�__��g_�^Zeb�^Zgghfm�l_jfbgm�q_ldh]h�hij_^_e_gby��Gh�wlh�
jZkieu\qZlh_�ihgylb_�m`_�bagZqZevgh�bf_eh�b^_cgmx�gZ]jmadm��hgh�hagZ�
qZeh�klj_fe_gb_�d�jZkrbj_gbx�ij_^f_lZ�wdhghfbq_kdhc�gZmdb�b�\dexq_�
gb_� \� ZgZeba� wdhghfbq_kdbo� y\e_gbc�� JZaebqgu_� bkke_^h\Zl_eb�� k� lhqdb�
aj_gby�wdhghfbq_kdbo�i_jki_dlb\��hij_^_eyxl�©bgklblmlª�ih-jZaghfm��M�
L�� <_[e_gZ� bgklblmlu� –� ©� mklhcqb\u_� ijb\uqdb� fure_gby�� ijbkmsb_�
[hevrhc�h[sghklb�ex^_cª��Wekl_j�ibr_l��qlh�bgklblml�fh`gh�hoZjZdl_�
jbah\Zlv�dZd� aZdhghijbgm^bl_evguc�f_oZgbaf��baf_gyxsbc�ih\_^_gb_� k�
bkihevah\Zgb_f� kbeu��>`��GZcl� kqblZ_l��qlh�bgklblmlu�–�gZ[hj�ijZ\be��
kljmdlmjbjmxsbo� h[s_kl\_ggu_� \aZbfhhlghr_gby� hkh[_gguf� h[jZahf��
agZgb_f�dhlhjh]h�^he`gu�h[eZ^Zlv�\k_�qe_gu�h[s_kl\Z��>��Ghj^�hij_^_�
ey_l�bgklblmlu�dZd�kh\hdmighklv�kha^Zgguo�ex^vfb�ijZ\be�b�ghjf��\u�
klmiZxsbo�dZd�h]jZgbq_gby�^ey�wdhghfbq_kdbo�Z]_glh\��Z�lZd�`_�khhl\_l�
kl\mxsb_�f_oZgbafu� aZsblu� b� dhgljhey� aZ� bo� kh[ex^_gb_f��Ijb� wlhf�
ih^�f_oZgbafZfb� aZsblu�ihgbfZ_lky�gZ[hj�ijb_fh\�b^_glbnbdZpbb�gZ�
jmrbl_ey�b�ijbf_g_gby�d�g_fm�khhl\_lkl\mxsbo�kZgdpbc� 
 KhpbZevgu_�bgklblmlu��b�\�i_j\mx�hq_j_^v�]hkm^Zjkl\_ggh�–�ijZ\h�
\u_�� aZjh`^Zxlky� \� ljZgkZdpbhgghc� kn_j_� dZd� ki_pbnbq_kdb_� ijh^mdlu�
khpbZevgh]h�ljm^Z�\�ijhp_kk_�\aZbfh^_ckl\by�f_`^m�ex^vfb��AZljZlu�gZ�
bo�kha^Zgb_�lh`_�y\eyxlky�ljZgkZdpbhggufb�ba^_j`dZfb��gh�hgb�gb\_eb�
jmxlky� [eZ]h^Zjy� lhfm�� qlh� bgklblmlu�� _keb�� dhg_qgh�� hgb� wnn_dlb\gu��
fbgbfbabjmxl� kh\hdmigu_� �ljZgknhjfZpbhggu_� b� ljZgkZdpbhggu_�� ba�
^_j`db��bf_y�l_f�kZfuf�hihkj_^h\Zgguc�wdhghfbq_kdbc�j_amevlZl��<�k\y�
ab� k� wlbf� g_h[oh^bfh� kh]eZkblky� k� ihgylb_f� ©bgklblmpbhgZevgZy� ljZg�
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kZdpby� �k^_edZ�ª�� \\_^_gguf�>��;jhfe__f�� dZd�^_yl_evghklb��ij_^ijbgb�
fZ_fhc�\�khhl\_lkl\bb�k�gh\ufb�wdhghfbq_kdbfb�mkeh\byfb�k�p_evx�mk�
lZgh\e_gby�gh\h]h�bgklblmpbhgZevgh]h�mkljhckl\Z��?]h�ih^^_j`b\Zxl�lZd�
`_�:�?��RZklbldh�b�<�E� LZf[h\p_\� 
 Hkgh\hiheh`gbd�bgklblmpbhebafZ�L��<_[e_g�bkihevam_l�bklhjbq_�
kdmx� hp_gdm� jZa\blby� bgklblmlh\� h[s_kl\Z�� \� dhlhjhc� hljbpZxlky�fZj�
dkbklkdb_� iheh`_gby� h� ©deZkkh\hc� wdkiemZlZpbbª� b� ©bklhjbq_kdhc�fbk�
kbbª�jZ[hq_]h�deZkkZ��<�hkgh\_�jZa\blby�h[s_kl\Z�hg�\b^bl�jZa\blb_�kh�
pbZevguo�bgklblmlh\�ljZgkZdpbhgghc�kn_ju�b�\�k\h_c�jZ[hl_�hg�ibr_l��©�
w\hexpby�h[s_kl\_ggh]h�mkljhckl\Z�y\beZkv�ijhp_kkhf�_kl_kl\_ggh]h�hl�
[hjZ�khpbZevguo�bgklblbmlh\ª�� 
 LZdbf� h[jZahf�� _^bgkl\h� ljZgknhjfZpbhgghc� b� ljZgkZdpbhgghc�
kn_j�ohayckl\_gghc�^_yl_evghklb�\�lhf��qlh�ihke_^gyy�\ujZ[Zlu\Z_l�kh�
pbZevgu_� bgklblmlu�� h[_ki_qb\ZxsZy� ghjfZevgh_� nmgdpbhgbjh\Zgb_� b�
ih\urZxsZy�wnn_dlb\ghklv�ljZgknhjfZpbhgghc�kn_ju�� 
 H�\ebygbb�ljZgkZdpbhgghc�kn_ju�gZ�wnn_dlb\ghklv�nmgdpbhgbjh�
\Zgby�ljZgknhjfZpbhgghc�]h\hjbeb�m`_�hkgh\hiheh`gbdb�bgklblmpbhgZ�
ebafZ��<�dhgp_�dhgph\��fh`gh�gZqZlv�^Z`_�k�bo�hkgh\hiheZ]Zxsbo�l_ab�
kh\�h�g_h[oh^bfhklb� ]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�wdhghfbdb�b�h�kh�
pbZevguo�bgklblmlZo�dZd�^\b`ms_c�kbe_�jZa\blby�h[s_kl\Z�b�wdhghfbdb� 
 <aZbfh^_ckl\b_�ljZgknhjfZpbhgghc�b�ljZgkZdpbhgghc�kn_j�fh`gh�
\�qZklghklb��ijhke_^blv�lZd`_�gZ�ijbf_j_�\g_^j_gby�\�fZl_jbZevgh_�ijh�
ba\h^kl\h�gZmqguo�bah[j_l_gbc��dhlhju_�kha^Zxlky�dZd�ijh^mdlu�^moh\�
gh]h�ijhba\h^kl\Z�\�ijhp_kk_�bgl_ee_dlmZevgh]h�ljm^Z��Wnn_dlb\ghklv�b�
k\h_\j_f_gghklv�bo�\g_^j_gby�\�ijhba\h^kl\h�aZ\bkbl�ihfbfh�\k_]h�ijh�
q_]h� hl� mijZ\e_gq_kdh]h� ijhp_kkZ�� hkms_kl\ey_fh]h� bgklblmlZfb� khpb�
Zevghc� kn_ju��LZdbf�h[jZahf�� aZ� kq_l� lh]h��qlh�mijZ\e_gq_kdbc�ijhp_kk�
kgb`Z_l� ljZgknhjfZpbhggu_� ijhba\h^kl\_ggu_� ba^_j`db�� ihdju\Zxlky�
ljZgkZdpbhggu_�ba^_j`db��b^msb_�gZ�kh^_j`Zgb_�ZiiZjZlZ�mijZ\e_gby� 
 <uykgb\� ijhp_kk� \aZbfh^_ckl\by� ljZgknhjfZpbhgghc� b� ljZkZdpb�
hgghc�kn_j��fh`gh�k^_eZlv�\\h^��qlh�bo�_^bgkl\h�khklhbl�\�lhf��qlh�ljZg�
kZdpbhggZy�kn_jZ�b�bgklblmpbhgZevgu_�baf_g_gby�h[s_kl\Z�hij_^_eyxl�
ky�oZjZdl_jhf�keh`b\rboky�wdhghfbq_kdbo�hlghr_gbc�\�ljZknhjfZpbhg�
ghc�kn_j_��k�^jm]hc�klhjhgu��oZjZdl_j�ljZgknhjfZpbhgghc�kn_ju�hij_^_�
ey_lky� khpbZevgufb� bgklblmlZfb� b� mjh\g_f� ljZgkZdpbhgguo� ba^_j`_d��
ijb� wlhf�nmgdpbhgbjh\Zgb_� bgklblmlh\� beb� bf__l� wdhghfbq_kdmx� p_g�
ghklv��beb�y\ey_lky�fhsguf�[Zjv_jhf�gZ�imlb�klZgh\e_gby�wnn_dlb\guo�
wdhghfbq_kdbo�hlghr_gbc� 

  
B�<��;eZ]hgjZ\h\���E�<��Dhjh\bg��<e=M��]��<eZ^bfbj��Jhkkby 
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HKH;?GGHKLB�LMJ:�D:D�WDHGHFBQ?KDHC�D:L?=HJBB 
 

 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_jbZevgu_�lm�
jbklkdb_�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�l�i� 
 <� 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�
kljZgZo�hgb�khklZ\eyxl�[he__������<<I��Wlhl�ijhp_kk�gZqZeky�\�k_j_^bg_�
70-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�� ijhn_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_evguo�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��Lmjbklkdmx�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� klhbfhklvx� �l�_�� [ulv�ihe_aghc� ^ey� lmjbklZ�b� kihkh[ghc�
m^h\e_l\hjblv� _]h� ihlj_[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\Zjh\�  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\Zgbyf� 
- [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_iheh]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� 

 
?�<��;h[dh\Z��<e=M��]��<eZ^bfbj��Jhkkby 

 

LHIEB<GH-WG?J=?LBQ?KDBC�DHFIE?DK� 
<E:>BFBJKDHC�H;E:KLB�B�IJH;E?FU�?=H�J:A<BLBY 

 

 Lhieb\gh-wg_j]_lbq_kdbc� dhfie_dk� �LWD�� –� wlh� kbkl_fZ�� \dexqZx�
sZy�\�k_[y�ij_^ijbylby�lhieb\ghc�ijhfure_gghklb��ij_^ijbylby�\ujZ[Z�
lu\Zxsb_�jZaebqgu_�\b^u�wg_j]bb�b�kbkl_fu�ljZgkihjlbjh\db�lhieb\Z�� 
 <� ex[hc� ijhfure_ggh� jZa\blhc� kljZg_�LWD� y\ey_lky� \Z`g_crbf�
we_f_glhf� jZa\blby� wdhghfbdb�� H[_ki_q_gb_� ohayckl\mxsbo� km[t_dlh\�
lhieb\gh-wg_j]_lbq_kdbfb�j_kmjkZfb�–�wlh�g_h[oh^bfh_�mkeh\b_�kms_kl�
\h\Zgby�kh\j_f_ggh]h�ijhba\h^kl\Z�� 
 JN�y\ey_lky�h^ghc�ba�\_^msbo�wg_j]_lbq_kdbo�^_j`Z\�fbjZ��dhlhjZy�
mklmiZ_l� ebrv�KR:� ih�fZkrlZ[Zf� ijhba\h^kl\Z� wg_j]_lbq_kdbo� j_kmj�
kh\��H]jhfgh_� agZq_gb_� bf__l� lhieb\gh-wg_j]_lbq_kdbc� dhfie_dk� b� ^ey�
<eZ^bfbjkdhc� h[eZklb� b� hl� wnn_dlb\ghc� _]h� jZ[hlu� aZ\bkbl� h[s__� kh�
klhygb_�wdhghfbdb�j_]bhgZ�� 
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 Ba�\k_o�\b^h\�lhieb\gh-wg_j]_lbq_kdbo�j_kmjkh\�<eZ^bfbjkdZy�h[�
eZklv� jZkiheZ]Z_l� ebrv� g_[hevrbfb� j_kmjkZfb� lhjnZ��IjZdlbq_kdb� \kz�
lhieb\h�aZ\hablky�\�h[eZklv�ba�^jm]bo�jZchgh\�JN��]Za�–�����fej^�f3

� �ba�
AZiZ^ghc�Kb[bjb���m]hev�–�����luk��l��ba�Dmag_pdh]h�m]hevgh]h�[Zkk_cgZ���
ijh^mdlu�g_nl_i_j_jZ[hldb�–�����luk��l��\�lhf�qbke_�����luk��l�lhihqgh]h�
fZamlZ������luk��l�Z\lh[_gabgZ������luk��l�^ba_evgh]h�lhieb\Z�� 
 KiZ^�\�wdhghfbd_�h[eZklb�khijh\h`^Zeky�lZd`_�iZ^_gb_f�ihlj_[e_�
gby�lhieb\guo�j_kmjkh\��AZ�����-�����]]��ihlj_[e_gb_�]ZaZ�khdjZlbehkv�\�
1,6 jZaZ��m]ey�–�\�����jZaZ��lhihqgh]h�fZamlZ�–������jZaZ��Z\lh[_gabgZ�–�\����
jZa��^ba_evgh]h�lhieb\Z�–�\������jZaZ��Ebrv�\������]��gZf_lbeZkv�l_g^_g�
pby�d�jhklm�\�ihlj_[e_gbb�]ZaZ��dhlhjuc�khklZ\be��������feg�f

3 
beb�������

ih�kjZ\g_gbx�k������]h^hf��Z�\������]h^m�jhkl�ihlj_[e_gby�]ZaZ�khklZ\be�
309,4 feg�f3 

beb�������� 
 LZdbf�h[jZahf��hkgh\gufb�hkh[_gghklyfb�jZa\blby�LWD�\h�<eZ^b�
fbjkdhc�h[eZklb� y\eyxlky�� \h-i_j\uo��hjb_glZpby�j_]bhgZ�gZ�ijb\hagh_�
lhieb\h�b��\h-\lhjuo��\ukhdZy�^hey�ijbjh^gh]h�]ZaZ�\�kljmdlmj_�ihlj_[�
e_gby�lhieb\guo�j_kmjkh\�� 
 Ijb� \k_c� agZqbfhklb� lhieb\gh-wg_j]_lbq_kdh]h� dhfie_dkZ� \� gZ�
klhys__�\j_fy�ij_^ijbylby�hkgh\guo�_]h�hljZke_c�i_j_`b\Zxl�g_�emqrb_�
\j_f_gZ��B�\b^_gb_�]eZ\guo�khpbZevgh-wdhghfbq_kdbo�ijh[e_f�dhfie_dkZ�
y\ey_lky�nZdlhjhf�bo�j_r_gby� 
 H^ghc�ba�hkgh\guo�ijh[e_f�wnn_dlb\gh]h�nmgdpbhgbjh\Zgby�LWD�
y\ey_lky�hlkmlkl\b_�_^bghc��gZmqgh-h[hkgh\Zgghc�kljZl_]bb�jZa\blby�hl�
^_evguo�_]h�hljZke_c�b��\�qZklghklb��l_iehkgZ[`_gby�� 
 H^gbf� ba� g_^hklZldh\� kms_kl\mxs_c� ghjfZlb\gh-ijZ\h\hc� [Zau�
y\ey_lky� hlkmlkl\b_� aZdhgZ� h� l_iehkgZ[`_gbb� gZ� n_^_jZevghf� b� j_]bh�
gZevghf�mjh\g_��dhlhjuc�hij_^_eye�[u�ijZ\h\u_��wdhghfbq_kdb_�b�hj]Z�
gbaZpbhggu_� hkgh\u� hlghr_gbc� \� h[eZklb� l_iehkgZ[`_gby�� GZebqb_�
fgh`_kl\Z�ghjfZlb\gh-ijZ\h\uo�Zdlh\��hij_^_eyxsbo�wlb�hlghr_gby�mk�
eh`gyxl� ijhp_^mjm� ijbgylby� j_r_gbc� jmdh\h^bl_eyfb� l_iehkgZ[`Zx�
sbo�hj]ZgbaZpbc� 
 <h�<eZ^bfbjkdhc�h[eZklb�aZ�ihke_^gb_�]h^u�gZ[ex^Z_lky�jhkl�wdh�
ghfbdb�\�p_ehf�b�\�hl^_evguo�hljZkeyo�\�qZklghklb��<�ijhr_^r_f�]h^m�
ih�^bgZfbd_�ijhfure_ggh]h�ijhba\h^kl\Z�gZrZ�h[eZklv�m\_j_ggh� aZgb�
fZeZ�i_j\h_�f_klh�\�P_gljZevghf�n_^_jZevghf�hdjm]_��>ZggZy�l_g^_gpby�
ijb\h^bl� d� g_h[oh^bfhklb� m\_ebq_gby� \ujZ[hldb� wg_j]bb� \� kj_^g_f� gZ�
������_`_]h^gh��qlh�[_a�h[gh\e_gby�hkgh\guo�nhg^h\�k^_eZlv�ljm^gh��ih�
kdhevdm�bo�baghk�\�kj_^g_f�ij_\urZ_l�������Z�dh_-]^_�^hoh^bl�b�^h�kmi_j�
djblbq_kdbo������� 
 <�gZklhys__�\j_fy�hkljh�klhbl�ijh[e_fZ�baf_g_gby�h[s_kl\_ggh]h�
khagZgby��\�qZklb�lh]h��qlh�©@DO�b�LWD�[ueb�h[s_jhkkbckdbf�ihj_nhj�
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f_gguf�^hghjhf�^ey�hkgh\guo�hljZke_c�wdhghfbdb��lZd�dZd�y\eyebkv�dj_�
^blhjZfb� ^ey� wlbo� hljZke_cª��<� mkeh\byo� jughqguo� hlghr_gbc�g_h[oh�
^bfh�ykgh�hkhagZ\Zlv��qlh� aZ�wg_j]hghkbl_eb�g_h[oh^bfh�ieZlblv��dZd� aZ�
ex[hc�lh\Zj� 
 J_r_gb_�fgh]bo�ijh[e_f�kh\j_f_gghc�hj]ZgbaZpbb�aZ\bkbl�hl�h[_k�
i_q_gghklb� dZd� ijhba\h^kl\Z�� lZd� b� mijZ\e_gby� d\Zebnbpbjh\Zggufb� b�
wg_j]bqgufb�ki_pbZebklZfb��DZd�ba\_klgh��ijZdlbq_kdb�\h�\k_o�hljZkeyo�
gZjh^gh]h� ohayckl\Z� gZ[ex^Z_lky� hkljZy� g_o\ZldZ� lZdbo� ki_pbZebklh\� b�
LWD�a^_kv�g_�bkdexq_gb_��G_`_eZgb_�fgh]bo�khljm^gbdh\�jZ[hlZlv�khhl�
\_l-kl\_ggh� ij_^ty\ey_fuf� lj_[h\Zgbyf� aZljm^gy_l� ijbf_g_gb_� kh[kl�
\_gguo�f_lh^h\�jZ[hlu�fgh]bo�jmdh\h^bl_e_c�ij_^ijbylbc��G_jZ\ghf_j�
guc�mjh\_gv�d\ZebnbdZpbb�jZ[hlgbdh\�jZaebqguo�ki_pbZevghkl_c�g_�ih�
a\hey_l�ijbf_gylv�f_jhijbylby�gZijZ\e_ggu_�gZ�jZa\blb_�ij_^ijbylby�� 
 Wlh�^Ze_dh�g_�iheguc�i_j_q_gv�ijh[e_f� kms_kl\mxsbo�� \�gZklhy�
sbc�fhf_gl��gZ�ij_^ijbylbyo�LWD�<eZ^bfbjkdh]h�j_]bhgZ��>ey�j_r_gby�
hkgh\guo�khpbZevgh-wdhghfbq_kdbo�ijh[e_f�LWD�<eZ^bfbjkdh]h�j_]bhgZ�
g_h[oh^bfh�ijbf_gylv�kljZl_]bq_kdbc�ih^oh^� 

 
�:�<��;hjh\dh\Z��HHH�©<eZ^bfbjj_]bhg]Zaª���<eZ^bfbj��Jhkkby 

 

:DLM:EVGU?�G:IJ:<E?GBY�=:ABNBD:PBB 
<E:>BFBJKDHC�H;E:KLB 

 

Jhev�]Zah\hc�ijhfure_gghklb�\�jhkkbckdhc�wdhghfbd_�djZcg_�\_eb�
dZ��HgZ�g_�lhevdh�h[_ki_qb\Z_l� agZqbl_evguc�ijblhd�\Zexlguo�kj_^kl\�\�
dZagm��^h������\Zexlghc�\ujmqdb�kljZgu�ijboh^blky�gZ�©=Zaijhfª���gh�b�
y\ey_lky� hkgh\guf�ihklZ\sbdhf� kujvy� ^ey�ijhba\h^kl\Z� we_dljhwg_j]bb��
>hey�]hem[h]h�lhieb\Z�\�wg_j]h[ZeZgk_�kljZgu�^hklb]Z_l�������Djhf_�lh]h��
]Zah\Zy�hljZkev�h[_ki_qb\Z_l� aZdZaZfb�^jm]b_� k_dlhjZ� wdhghfbdb�� l_f� kZ�
fuf��\ghky�kms_kl\_gguc�\deZ^�\�h[sbc�jhkl�ijhfure_ggh]h�\uimkdZ� 
 <�k\yab�k�wlbf�ZdlmZevguf�y\ey_lky�g_�lhevdh�jhkl�^h[uqb�]ZaZ��gh�b�
j_ZebaZpby�ijh^mfZgghc�kljZl_]bb�]ZabnbdZpbb�\�dZ`^hf�j_]bhg_� 
 Ijyfu_�\u]h^u�hl�j_ZebaZpbb�hkgh\guo�gZijZ\e_gbc�]ZabnbdZpbb�
j_]bhgZ�ij_^iheZ]Zxl� 
- h[s__�ha^hjh\e_gb_�wdhghfbq_kdhc�h[klZgh\db�\�h[eZklb��kha^Zgb_�mk�

eh\bc� ^ey� wdhghfbq_kdh]h� ih^t_fZ� fZeuo� ^_ij_kkb\guo� ]hjh^h\� b�
k_evkdbo�jZchgh\� 

- m\_ebq_gb_�ijb\e_dZl_evghklb�i_jbn_jbcguo�l_jjblhjbc�h[eZklb�^ey�
ohayckl\_ggh]h�jZa\blby; 

- memqr_gb_�wdheh]bq_kdhc�h[klZgh\db� 
- memqr_gb_�dZq_kl\Z�`bagb�gZk_e_gby� 
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 =eZ\ghc�p_evx�]ZabnbdZpbb�<eZ^bfbjkdhc�h[eZklb�y\ey_lky�j_Zeb�
aZpby� dhfie_dkZ� gZmqgh-l_ogbq_kdbo�� ijh_dlguo�� ijhba\h^kl\_ggh-
l_ogbq_kdbo��hj]ZgbaZpbhgguo�b�nbgZgkh\uo�f_jhijbylbc��gZijZ\e_gguo�
gZ�j_r_gb_�khpbZevghc� aZ^Zqb�hkh[hc� agZqbfhklb��–�memqr_gby�mkeh\bc�
[ulZ� b� ijhba\h^kl\_gghc� ^_yl_evghklb� gZk_e_gby� j_]bhgZ� aZ� kq_l� [he__�
ihegh]h�h[_ki_q_gby�ihlj_[bl_e_c�h[eZklb�ijbjh^guf�]Zahf� 
 <�dZq_kl\_�hkgh\guo�aZ^Zq�]ZabnbdZpbb�h[eZklb�ke_^m_l�hlf_lblv�� 
- ijh^he`_gb_� kljhbl_evkl\Z� ]Zahijh\h^h\� \ukhdh]h� ^Z\e_gby� b� ]Zah�
ijh\h^h\-hl\h^h\�d�jZg__�g_�]Zabnbpbjh\Zgguf�l_jjblhjbyf�jZchgh\� 
- jZa\blb_�k_lb� ]Zahijh\h^h\�gbadh]h�^Z\e_gby�k�p_evx�^Zevg_cr_c� ]Z�
abnbdZpbb�`bebsgh]h�nhg^Z�b�kgylby�khpbZevghc�gZijy`_gghklb� 
- j_r_gb_�ijh[e_f�l_iehkgZ[`_gby�]hjh^h\�b�gZk_e_gguo�imgdlh\�iml_f�
j_dhgkljmdpbb�dhl_evguo�b�i_j_\h^Z�bo�gZ�bkihevah\Zgb_�ijbjh^gh]h�]Z�
aZ�\�dZq_kl\_�hkgh\gh]h�\b^Z�lhieb\Z� 
- ]ZahkgZ[`_gb_�ijhfure_gguo�b�k_evkdhohayckl\_gguo�ij_^ijbylbc� 

>ey�wnn_dlb\ghc�j_ZebaZpbb�wlbo�aZ^Zq�g_h[oh^bfh� 
- h[_ki_qblv� ^Zevg_cr__� jZa\blb_� k_l_c� ]ZahkgZ[`_gby� gZ� l_jjblhjbb�

h[eZklb�ij_bfms_kl\_ggh�hl�m`_�ihkljh_gguo�]Zah\uo�h[t_dlh\��\�lhf�
qbke_�]Zahijh\h^h\-hl\h^h\�b�=JK��jZa\h^ysbo�]Zah\uo�k_l_c�\ukhdh]h�
^Z\e_gby� 

- hkms_kl\eylv� kljhbl_evkl\h� ]Zahijh\h^h\� k� mq_lhf� fZdkbfZevghc� bo�
aZ]jmadb� ijb� ^Zevg_cr_c� wdkiemZlZpbb� b�fbgbfbaZpbb� ihke_^mxsbo�
wdkiemZlZpbhgguo� aZljZl� ]Zah\uo� jZkij_^_ebl_evguo� hj]ZgbaZpbc�
�=JH��� 

- ijb�hilbfZevguo�aZljZlZo�gZ�kljhbl_evkl\h�]Zah\uo�h[t_dlh\�ihemqZlv�
fZdkbfZevgmx�khpbZevgmx�wnn_dlb\ghklv� 

- hkms_kl\eylv� jZa\blb_� k_l_c� ]ZahkgZ[`_gby� \� gZbf_g__� ]Zabnbpbjh�
\Zgguo� l_jjblhjbyo� h[eZklb�� \� lhf� qbke_� ijh^he`blv� ]ZabnbdZpbx�
k_evkdbo�gZk_e_gguo�imgdlh\� 

- mqblu\Zlv�jZpbhgZevgh_�bkihevah\Zgb_�ijbjh^gh]h�]ZaZ�\�dZq_kl\_�lh�
ieb\Z��\�lhf�qbke_�aZ�kq_l�j_ZebaZpbb�f_j�ih�wg_j]hk[_j_`_gbx� 

Hkms_kl\eyy�j_nhjfm� ]Zah\hc�hljZkeb��g_h[oh^bfh�h[_ki_qblv�[Z�
eZgk�bgl_j_kh\�dZd�ihklZ\sbdh\�]ZaZ��lZd�b�_]h�ihlj_[bl_e_c��J_ZebaZpby�
ijh^mfZgghc�j_]bhgZevghc�iheblbdb�]ZahkgZ[`_gby�iha\hebl�h[_ki_qblv�
j_r_gb_�fgh]bo�khpbZevguo�b� wdhghfbq_kdbo� aZ^Zq�jZa\blby�<eZ^bfbj�
kdhc�h[eZklb� 
 

G�;��;mpZg_p��F�n�<e=M��]��Fmjhf��Jhkkby 
 

�HIJ?>?E?GB?�WNN?DLB<GHKLB�J:;HLU� 
F?KLGUO�P?GLJH<�A:GYLHKLB 
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 Bamqb\�jZ[hlm�Fmjhfkdh]h�P_gljZ� aZgylhklb��khihklZ\b\�__�k�^_y�
l_evghklvx� ^jm]bo� j_]bhgZevguo� p_gljh\� aZgylhklb�� gZfb� [ue� \uy\e_g�
jy^�h[sbo�ijh[e_f��dhlhju_�lj_[mxl�g_f_^e_ggh]h�j_r_gby��J_qv��\�qZ�
klghklb�� b^_l� h[� hp_gd_� wnn_dlb\ghklb� f_klguo� p_gljh\� aZgylhklb� b� h�
kbkl_f_�jZpbhgZevgh]h�jZkoh^h\Zgby�kj_^kl\�ba�nhg^h\�aZgylhklb�� 
 Ih�ih\h^m�i_j\hc�ijh[e_fu�ke_^m_l�aZf_lblv��qlh�ijZ\hf_jghklv�__�
ihklZgh\db�\ua\ZgZ�_s_�b�l_f��qlh�^hey�ljm^hmkljh_gguo�kem`[hc�aZgylh�
klb� \� h[s_c� qbke_gghklb� g_aZgyluo� ]jZ`^Zg�� h[jZlb\rboky� ih� \hijhkm�
ljm^hmkljhckl\Z�� \� kh\j_f_gguc� i_jbh^� hdZau\Z_lky� agZqbl_evgh� gb`_��
q_f�^h�gZqZeZ�j_nhjf��<k_klhjhggyy�hp_gdZ�wnn_dlb\ghklb�nmgdpbhgbjh�
\Zgby� ]hkm^Zjkl\_gghc� kem`[u� aZgylhklb�fh`_l� [ulv� ^ZgZ� gZ� hkgh\_� bk�
ihevah\Zgby� kbkl_fu� \aZbfhk\yaZgguo�ihdZaZl_e_c��oZjZdl_jbamxsbo�dh�
g_qgu_� j_amevlZlu� __� jZ[hlu�� Khhl\_lkl\mxsZy� hp_ghqgZy� f_lh^bdZ�� gZ�
gZr�\a]ey^��^he`gZ�hkgh\u\Zlvky�gZ�ke_^mxsbo�ijbgpbibZevguo�iheh`_�
gbyo��ho\Zl�\k_o�gZijZ\e_gbc�^_yl_evghklb�kem`[u�aZgylhklb��ih�dhlhjuf�
^hklb]gmlu_�j_amevlZlu�hljZ`Zxlky�\�dhgdj_lguo�ihdZaZl_eyo��h]jZgbq_g�
ghklv�dhebq_kl\Z�ijbgyluo�^ey�hp_gdb�ihdZaZl_e_c��bkdexqZxsbo�bo�^m[�
ebjh\Zgb_�� ³kd\haghc´� oZjZdl_j� hp_ghqguo�ihdZaZl_e_c�� h[_ki_qb\Zxsbo�
\hafh`ghklv� kjZ\gbl_evgh]h� ZgZebaZ�b�hp_gdb�^_yl_evghklb�f_klguo��j_�
]bhgZevguo�p_gljh\�aZgylhklb�b�N_^_jZevghc�kem`[u�aZgylhklb�Jhkkbb�\�
p_ehf��_^bguc�ih^oh^�d�jZkq_lm�ihdZaZl_e_c��h^ghagZqghklv�bo�lhedh\Zgby��
ihegZy�h[t_dlb\ghklv�hp_ghqguo�ihdZaZl_e_c��bkihevah\Zgb_�^_ckl\mxsbo�
nhjf�mq_lZ�b�hlq_lghklb� 
 Hq_\b^gh�� qlh� djbl_jbyfb� wnn_dlb\ghklb� jZ[hlu� hj]Zgh\� kem`[u�
aZgylhklb��ke_^m_l�kqblZlv�ih\ur_gb_�bo�jheb�\�hj]ZgbaZpbb�jugdh\�ljm�
^Z�b�kl_i_gv�m^h\e_l\hj_gby�kijhkZ�kh�klhjhgu�dZd�g_�aZgyluo�ljm^h\hc�
^_yl_evghklvx�]jZ`^Zg��lZd�b�jZ[hlh^Zl_e_c� 
 Hp_gdZ�^_yl_evghklb�j_]bhgZevguo�kem`[�aZgylhklb�lhevdh�ih�ljZ�
^bpbhgghfm�ihdZaZl_ex�©mjh\_gv�[_ajZ[hlbpuª�b�jy^m�^jm]bo�ijbf_gy_�
fuo�gZ�ijZdlbd_�qZklguo�ihdZaZl_e_c��kh^_ckl\b_�\�ljm^hmkljhckl\_�]jZ�
`^Zg��\�lhf�qbke_�\j_f_gghf�ljm^hmkljhckl\_��ihfhsv�\�hj]ZgbaZpbb�kZ�
fhaZgylhklb�b�^j���fh`_l�kha^Zlv�eh`gh_�ij_^klZ\e_gb_�h[�wnn_dlb\ghklb�
f_oZgbafh\� j_]mebjh\Zgby� jugdZ� ljm^Z� kh� klhjhgu� p_gljZ� aZgylhklb��<�
Bgklblml_�wdhghfbdb�J:G�jZajZ[hlZgZ�f_lh^bdZ��ij_^mkfZljb\ZxsZy�g_�
lhevdh� ZgZeba� b� hp_gdm� ^_yl_evghklb� hj]Zgh\� kem`[u� aZgylhklb� gZk_e_�
gby�� gh� b�f_oZgbaf� khklyaZl_evghklb�f_`^m� gbfb� gZ� hkgh\_� ijbgpbih\�
fZl_jbZevgh]h�klbfmebjh\Zgby��P_e_khh[jZagh�bkihevah\Zgb_�wlhc�f_lh�
^bdb�\�mkeh\byo�Fmjhfkdh]h�b�j_]bhgZevguo�p_gljh\�aZgylhklb�Jhkkbb� 
 Ih�ih\h^m�ijh[e_fu�wnn_dlb\gh]h�bkihevah\Zgby�b�kj_^kl\�j_]bh�
gZevguo�nhg^h\�aZgylhklb�ke_^m_l�aZf_lblv��qlh�agZqbl_evgZy�qZklv�bo��\�
lhf�qbke_�Fmjhfkdh]h�p_gljZ� aZgylhklb�jZkoh^m_lky�g_wnn_dlb\gh�b�gZ�
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p_eb�� g_� y\eyxsb_ky�� ih� kmlb�� ij_jh]Zlb\hc� kem`[� aZgylhklb��Ijb� wlhf�
hlkmlkl\m_l�q_ldh�\ujZ`_ggZy� ]hkm^Zjkl\_ggZy�iheblbdZ�ijb�\u[hj_�gZ�
ijZ\e_gbc�jZkoh^h\Zgby�kh[jZgguo�\�nhg^Zo�aZgylhklb�kj_^kl\� 
 Ih�wlhc�ijbqbg_��ijb�nhjfbjh\Zgbb�gh\hc�iheblbdb�\�kn_j_�jZkoh�
^h\Zgby�kj_^kl\�nhg^Z�aZgylhklb�ke_^m_l�ijb^_j`b\Zlvky�ke_^mxsbo�j_�
dhf_g^Zpbc� 
- ijbhjbl_lguf�\�kh\j_f_gguc�i_jbh^�^he`gZ�[ulv�g_�\ukhdhaZljZlgZy�
ijb�fZehc�hl^Zq_�Zdlb\gZy�iheblbdZ��Z� wnn_dlb\gZy�iZkkb\gZy�iheblbdZ�
gZ�jugd_�ljm^Z� 
- iZkkb\gZy�iheblbdZ�fh]eZ�[u�hibjZlvky�gZ�kbkl_fm�khpbZevgh]h�kljZ�
oh\Zgby� hl�[_ajZ[hlbpu� k�bgufb�ijbgpbiZfb� Zddmfmebjh\Zgby� kj_^kl\��
djbl_jbyfb� b� mkeh\byfb� \uieZlu� ihkh[bc� ih� [_ajZ[hlbp_�� M`_� k_cqZk�
fh`gh�[ueh�[u�ijbklmiblv�d�\g_^j_gbx�g_dhlhjuo�__�we_f_glh\��<�i_j�
\mx�hq_j_^v�ke_^m_l�jZkrbjblv�bklhqgbdb�nbgZgkbjh\Zgby�iZkkb\ghc�ih�
eblbdb��Ihfbfh� jZ[hlh^Zl_e_c� gZ� gZqZevghf� wlZi_� \�nhjfbjh\Zgbb� j_�
kmjkh\��g_h[oh^bfuo�^ey�__�ijh\_^_gby��^he`gu�mqZkl\h\Zlv�kZfb�jZ[hl�
gbdb� �aZgylu_���ihemqZxsb_�^hoh^��Z�\�jZkoh^Zo�gZ�lZdb_�klZlvb��dZd�kh�
^_j`Zgb_�kem`[�aZgylhklb�b�bo�rlZlh\��b�]hkm^Zjkl\h� 
 IjbgpbibZevgh�\Z`gh�h^gh -�bf__l�eb�q_eh\_d�ijZ\h�gZ�ihkh[b_�ih�
[_ajZ[hlbp_��lh�_klv��mqZkl\h\Ze�eb�hg�\�i_jbh^�k\h_c�aZgylhklb�\�nhjfb�
jh\Zgbb�kljZoh\h]h�nhg^Z��?keb�^Z��lh�jZaf_j�_]h�ihkh[by��ijh^he`bl_ev�
ghklv�b� j_]meyjghklv� \uieZl�g_�^he`gu� aZ\bk_lv� hl� \eZklb� qbgh\gbdh\��
Hgb� fh]ml� hij_^_eylvky� ijh^he`bl_evghklvx� b� kmffhc� \uieZq_ggh]h�
kljZoh\h]h�gZeh]Z��ijhihjpbhgZevgh]h�jZaf_jm�aZjZ[hldZ���Z�g_�lhevdh�\_�
ebqbghc� aZjZ[hlghc� ieZlu� \� l_q_gb_� ihke_^gbo� f_kyp_\� gZ� ihke_^g_f�
f_kl_�jZ[hlu��KmffZ�ihkh[by�^ey�dZ`^h]h�[_ajZ[hlgh]h�fh`_l�[ulv�ih�
klhygghc��dZd�h^bg�ba�\ZjbZglh\��\�l_q_gb_�\k_]h�aZdhgh^Zl_evgh�mklZgh\�
e_ggh]h�i_jbh^Z�j_]bkljbjm_fhc�[_ajZ[hlbpu��?_�\uieZlZ�g_�^he`gZ� aZ�
\bk_lv�hl�nZdlZ�y\db�[_ajZ[hlgh]h�^ey�i_j_j_]bkljZpbb�\�kem`[Zo�aZgylh�
klb��hldZaZ�hl�ij_^eh`_gguo�jZ[hl�b�l�i��Wlh�d�lhfm�`_�khdjZlbl�gZ]jmadm�
gZ�khljm^gbdh\�kem`[�aZgylhklb��mijhklb\�ijhp_^mjm�jZkq_lZ�ihkh[by��ih�
a\hebl�bf�hldZaZlvky�hl�lZdbo�³ihebp_ckdbo´�h[yaZgghkl_c��dZd�hlke_`b�
\Zgb_�b�gZdZaZgb_�gZjmrbl_e_c�j_`bfZ�i_j_j_]bkljZpbb�iml_f�ebr_gby�
bo�ihkh[by�� 

 
K�:��<ZjeZfh\�A:H�F:DKD�F@D��:�<��Eh[Zrh\��<e=M�]��<eZ^bfbj��Jhkkby 

 

FHEH>?@GH?�@BEBSGH?�DJ?>BLH<:GB?� 
G:�J?=BHG:EVGHF�MJH<G? 
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@bebsgZy�ijh[e_fZ�[ueZ�b�hklZ_lky�h^ghc�ba�gZb[he__�keh`guo�b�
hkljuo�^ey�<eZ^bfbjZ��Hl�__�j_r_gby�aZ\bkbl�g_�lhevdh�fhjZevgh_�b�nb�
abq_kdh_�a^hjh\v_�ex^_c��gh�b�bo�iheblbq_kdb_�hp_gdb� 

Ijhbkr_^rb_� aZ� ihke_^gb_� ]h^u� \� kljhbl_evghf� dhfie_dk_� b� gZ�
jugd_�`bevy�baf_g_gby��dhlhju_�\ujZabebkv�\�mf_gvr_gbb�jZagbpu�f_`�
^m�bg\_klbpbhgghc�b�jughqghc�p_gZfb�`bevy��ijb\_eb�d�g_\hafh`ghklb�
bkihevah\Zlv�ij_`gxx�ijZdlbdm��dh]^Z�qZklv�kj_^kl\�hl�jughqghc�ijh^Z�
`b�`bevy� bkihevah\ZeZkv� gZ� kljhbl_evkl\h� [_kieZlgh]h�`bevy� ^ey� hq_�
j_^gbdh\��Ijb\e_q_gb_�^ey�bg\_klbjh\Zgby� dj_^blh\� dhff_jq_kdbo�[Zg�
dh\�g_]Zlb\gh�hljZ`Z_lky�gZ�k_[_klhbfhklb�`bevy��m\_ebqb\Zy�_]h�agZqb�
l_evgh�ih�kjZ\g_gbx�k�qbklh�ih^jy^gufb�p_gZfb� 

JZajZ[hlZggu_�aZ�ihke_^g__�\j_fy�`bebsgu_�ijh]jZffu�ijba\Zgu�
j_rZlv�ijh[e_fu�jy^Z�dZl_]hjbc�gZk_e_gby��h^gZdh��qbkeh�k_f_c��khklhy�
sbo�\�hq_j_^b��ijZdlbq_kdb�g_�mf_gvrZ_lky��I_jbh^�h`b^Zgby�d\Zjlbju�\�
hq_j_^b�ijb[eb`Z_lky�k����]h^Zf��Q_eh\_d�ihemqZ_l�`bev_�\�dhgp_�k\h_c�
`bagb��[hevrmx�__�qZklv�`b\_l�\�mkeh\byo��g_�khhl\_lkl\mxsbo�kZgblZj�
guf�ghjfZf��Hkh[_ggh�hkljh�`bebsgZy�ijh[e_fZ�klhbl�i_j_^�fheh^ufb�
k_fvyfb�� DZd� ihdZau\Zxl� j_amevlZlu� khpbheh]bq_kdbo� hijhkh\�� kj_^b�
ijbqbg��ih�dhlhjuf�fheh^u_�k_fvb�g_�`_eZxl�aZ\h^blv�^_l_c��gZ�i_j\hf�
f_kl_� klhbl� hlkmlkl\b_� i_jki_dlb\� gZ� ijbh[j_l_gb_� `bevy�� Ihqlb� ����
[jZdh\�jZkiZ^Zxlky��Kj_^gyy�ijh^he`bl_evghklv�[jZdZ�m�jZa\_^_gghc�fh�
eh^_`b�^h� ��� e_l� -� ���� ]h^��@bebsgu_�ijh[e_fu� hdZau\Zxl�g_]Zlb\gh_�
\ha^_ckl\b_�b�gZ�^jm]b_�Zki_dlu�khpbZevgh]h�khklhygby�fheh^_`ghc�kj_�
^u��\�lhf�qbke_��a^hjh\v_��h[jZah\Zgb_��jhkl�ij_klmighklb�b�^j� 

=hkm^Zjkl\h�\�j_r_gbb�`bebsghc�ijh[e_fu�]jZ`^Zg�^_eZ_l�klZ\dm�
gZ�bihl_qgh_�dj_^blh\Zgb_��gh�hlkmlkl\b_�[x^`_lguo�kj_^kl\�gZ�wlm�ijh�
]jZffm�b�\ukhdZy�klhbfhklv�\u^Z\Z_fuo�aZ�kq_l�bghkljZgguo�bg\_klhjh\�
bihl_qguo�dj_^blh\�^_eZ_l�bo�g_^hklmigufb�^ey�[hevrbgkl\Z�]hjh`Zg� 

:gZeba�kblmZpbb�iha\hey_l�ml\_j`^Zlv��qlh�`bebsgZy�iheblbdZ�\h�
<eZ^bfbj_�^he`gZ�mqblu\Zlv�keh`b\rmxky�kblmZpbx�\�khpbZevghc�kn_j_�
b�hij_^_eblv��dZd�hkh[mx�-�`bebsgmx�ijh[e_fm�fheh^_`b� 

P_e_\Zy�Ijh]jZffZ�©Fheh^hc�k_fv_�-�^hklmigh_�`bev_ª�jZajZ[hlZ�
gZ�A:H�F:DKD�F@D�]��<eZ^bfbjZ� 

Ijh]jZffZ�kha^ZgZ�gZ�hkgh\_�bamq_gby�`bebsghc�ijh[e_fu�fheh�
^_`b� b� ij_^eZ]Z_l� nbgZgkh\h-dj_^blguc� b� hj]ZgbaZpbhgguc� f_oZgbaf�
hdZaZgby�]hkm^Zjkl\_gghc�b�bguo�\b^h\�ih^^_j`db�fheh^uf�k_fvyf�b�hl�
^_evguf�fheh^uf�]jZ`^ZgZf�\�kljhbl_evkl\_��j_dhgkljmdpbb��b�ijbh[j_�
l_gbb�`bevy�gZ������-������]]� 
 Ijh]jZffZ�ij_^iheZ]Z_l�fh[bebaZpbx�kj_^kl\�gZk_e_gby��gh�gZ�i_j�
\hf� wlZi_� kj_^kl\Z� gZ� __� j_ZebaZpbx� ij_^mkfZljb\Zxlky� \� [x^`_l_�
]hjh^Z�<eZ^bfbjZ�dZd�[x^`_lgu_�bg\_klbpbb�^ey�hdZaZgby�Z^j_kghc�]h�
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km^Zjkl\_gghc�ih^^_j`db�fheh^uf�k_fvyf�b�fheh^uf�]jZ`^ZgZf�\�\b^_�
ij_^hklZ\e_gby� bf� kj_^kl\� gZ� \ha\jZlghc� hkgh\_� �p_e_\u_� \ha\jZlgu_�
aZcfu��^ey�memqr_gby�bo�`bebsguo�mkeh\bc� 

Ih^�fheh^ufb�k_fvyfb�ihgbfZxlky�k_fvb��\�dhlhjuo�\hajZkl�h^gh�
]h�ba�kmijm]h\�g_�ij_\ukbe����e_l��Z�lZd`_�k_fvb��\�i_j\u_�ljb�]h^Z�ihke_�
kha^Zgby��\�dhlhjuo�h[Z�kmijm]Z�\i_j\u_�\klmibeb�\�[jZd� 

IjZ\h� gZ� ihemq_gb_� ]hkm^Zjkl\_gghc� ih^^_j`db� gZ� kljhbl_evkl\h�
�j_dhgkljmdpbx��beb�ijbh[j_l_gb_�`bevy�bf_xl�fheh^u_� ]jZ`^Zg_��ih�
klhyggh�ijh`b\Zxsb_�\h�<eZ^bfbj_��ijbagZggu_�j_r_gbyfb�hj]Zgh\�f_�
klgh]h�kZfhmijZ\e_gby�gm`^Zxsbfbky�\�memqr_gbb�`bebsguo�mkeh\bc��
LZdh_�ijZ\h�bkihevam_lky�fheh^hc�k_fv_c�lhevdh�h^bg�jZa��ihke_�q_]h�hgZ�
kgbfZ_lky�k�mq_lZ�ih�memqr_gbx�`bebsguo�mkeh\bc� 
 J_ZebaZpby�Ijh]jZffu�kha^Zkl�mkeh\by��ijb�dhlhjuo�hgZ�q_j_a�iylv�
e_l� [m^_l� kZfhnbgZgkbjm_fhc�� h[t_^bgbl� \� k_[_� we_f_glu� deZkkbq_kdhc�
bihl_db�� g_f_pdhc� kbkl_fu� kljhck[_j_`_gbc�� jhkkbckdbo�@KD�� kkm^hk�
[_j_]Zl_evguo� khxah\� b� h[_ki_qbl� bo� _^bgkl\h� k� ijhp_^mjZfb� ^he_\h]h�
mqZklby�]jZ`^Zg�b�ij_^ijbylbc�\�bg\_klbjh\Zgbb�kljhbl_evkl\Z�`bevy� 
 Hkgh\ghc�p_evx�j_ZebaZpbb�Ijh]jZffu�y\ey_lky�mkdhj_gb_�h[_ki_�
q_gby�^hklmiguf�`bev_f�fheh^uo� k_f_c�b�hl^_evguo�fheh^uo� ]jZ`^Zg�
<eZ^bfbjZ� 
 >ey� ^hklb`_gby� knhjfmebjh\Zgghc� p_eb� g_h[oh^bfh� j_rblv� ke_�
^mxsb_�hkgh\gu_�aZ^Zqb� 
 ��Kha^Zlv� nbgZgkh\h-dj_^blgh]h� f_oZgbaf� ]hkm^Zjkl\_gghc� ih^�
^_j`db�fheh^uo�k_f_c�b�hl^_evguo�fheh^uo�]jZ`^Zg�ijb�kljhbl_evkl\_�
�j_dhgkljmdpbb��beb�ijbh[j_l_gbb�`bevy� 
 ���Fh[bebah\Zlv�[x^`_lgu_�b�\g_[x^`_lgu_�j_kmjku�^ey�memqr_�
gby�`bebsguo�mkeh\bc�fheh^_`b� 
 ���Kha^Zlv�kbkl_fm�aZdhgh^Zl_evguo�b�ghjfZlb\guo�ijZ\h\uo�Zdlh\��
h[_ki_qb\Zxsbo� Zdlb\gmx� ]hkm^Zjkl\_ggmx� ih^^_j`dm� kljhbl_evkl\Z�
�j_dhgkljmdpbb��b�ijbh[j_l_gby�`bevy�ijb�ebqghf�mqZklbb�]jZ`^ZgbgZ� 
 ���Ih^^_j`Zlv� b� klbfmebjh\Zlv� bgbpbZlb\m�fheh^_`b� ih� memqr_�
gbx�k\hbo�`bebsguo�mkeh\bc� 
 

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

IJH;E?FU�NHJFBJH<:GBY�BG<?KLBPBHGGUO�J?KMJKH<�
J?=BHG:EVGH=H�>HJH@GH-KLJHBL?EVGH=H�DHFIE?DK: 

 

 <�Jhkkbb�\�]h^u�ieZgh\hc�wdhghfbdb�p_gljZevgu_�ieZgh\u_�hj]Zgu�
^Z\Zeb� ijbhjbl_l� djmighfZkrlZ[guf� i_j_\hadZf� ]jmah\� ly`_ehc� ijh�
fure_gghklb��\h_ggh-ijhfure_ggh]h�dhfie_dkZ��Wlh��ij_`^_�\k_]h��i_�
j_\hadZ� jm^u��f_lZeeZ�� m]ey�� e_kZ��Ihwlhfm� \k_� \gbfZgb_� ijZ\bl_evkl\h�
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kljZgu�m^_eyeh�jZa\blbx�`_e_agh^hjh`gh]h�ljZgkihjlZ��:\lhfh[bevghfm�
ljZgkihjlm� [ueZ� hl\_^_gZ� \lhjhkl_i_ggZy� jhev� -� h[kem`b\Zgb_ 
lh\Zjhijhba\h^bl_e_c�� k_evkdh]h� b� ]hjh^kdh]h� gZk_e_gby�� Hlkx^Z� b�
bg\_klbjh\Zgb_� ^hjh]� hkms_kl\eyehkv� ih� hklZlhqghfm� ijbgpbim��
>hklZlhqgh�_s_�jZa�hlf_lblv��qlh�kljhbl_evkl\m�Z\lhfh[bevguo�^hjh]�g_�
[ue�ijb^Zg�hljZke_\hc�klZlmk� 
 >h�dhgpZ�iylb^_kyluo� ]h^h\� kljhbl_evkl\h�b�j_fhgl�h[s_]hkm^Zj�
kl\_gguo� ^hjh]�nbgZgkbjh\Zehkv� ba� [x^`_lZ��f_klgu_� ^hjh]b� -� aZ� kq_l�
ljm^h\h]h�mqZklby�dheohah\�\�kljhbl_evkl\_�b�j_fhgl_��D������]��\�kljZg_�
ijZdlbq_kdb�hlkmlkl\h\ZeZ�k_lv�f_klguo�Z\lhfh[bevguo�^hjh]�k�l\_j^uf�
ihdjulb_f�ijb�h]jhfghf�g_khhl\_lkl\bb�ihlj_[ghklyf�wdhghfbdb��G_h[�
oh^bfhklv�dZj^bgZevgh]h�baf_g_gby�hlghr_gby�d�^hjh]Zf�b�ihjy^dm�nb�
gZgkbjh\Zgby� ^hjh`gh]h� kljhbl_evkl\Z� klZeZ� hq_\b^ghc��<� ihjy^d_� wdk�
i_jbf_glZ�\�gZqZe_���-o�]h^h\�[ueb�ijbf_g_gu�[he__�ijh]j_kkb\gu_�^ey�
l_o� e_l� f_lh^u� hj]ZgbaZpbb� \uiheg_gby� b� nbgZgkbjh\Zgby� jZ[hl� ih�
kljhbl_evkl\m�b�j_fhglm�f_klguo�Z\lhfh[bevguo�^hjh]��\�dheohaZo�b�kh\�
ohaZo� kha^Z\Zebkv� ihklhyggu_� ^hjh`gu_� [jb]Z^u�� kljhbl_evkl\h� ^hjh]�
\_ehkv� kbeZfb� fZrbggh-ljZdlhjguo� b� j_fhglgh-l_ogbq_kdbo� klZgpbc�
�FLK�b�JLK��ih�ijyfuf�^h]h\hjZf��l�_��k�bkihevah\Zgb_f�kj_^kl\�aZdZa�
qbdZ�-�dheohah\�b�kh\ohah\��>ey�ohayckl\�i_j\hhq_j_^gufb�[ueb�ihe_\u_�
jZ[hlu��ihwlhfm�^hjh]b�hklZ\Zebkv�gZ�\lhjhf�ieZg_��Wlh�kdZau\Zehkv�gZ�
h[t_fZo�b� dZq_kl\_�^hjh`guo�jZ[hl�b�ijh[e_fZ�ebd\b^Zpbb�[_a^hjh`vy�
g_�[ueZ�j_r_gZ� 
 D� dhgpm� iylb^_kyluo� ]h^h\� hlklZ\Zgb_� ^hjh`gh]h� kljhbl_evkl\Z� b�
[_a^hjh`v_��lhjfhab\rb_�wdhghfbq_kdh_�jZa\blb_��ihlj_[h\Zeb�kh�klhjhgu�
ijZ\bl_evkl\Z�\\_^_gby�gh\h]h�f_oZgbafZ�nbgZgkbjh\Zgby�^hjh`guo�jZ[hl� 
H[sZy� gZijZ\e_gghklv� ijh\h^bfhc� iheblbdb� \� kh\_jr_gkl\h\Zgbb� nb�
gZgkh\h]h�f_oZgbafZ�^hjh`gh]h�kljhbl_evkl\Z�gZ�f_klZo�k������]��aZdex�
qZehkv� \� ihkl_i_gghc� aZf_g_� gZlmjZevghc�nhjfu� mqZklby� -� ^_g_`ghc�� Z�
lZd`_� \� \hajZklZgbb� jheb� ki_pbZebabjh\Zgguo�^hjh`guo� hj]ZgbaZpbc� \�
\hijhkZo� ieZgbjh\Zgby� b� \uiheg_gby� ^hjh`guo� jZ[hl�� GZ� gZr� \a]ey^��
����� ]h^�ke_^m_l�kqblZlv� ]h^hf� aZjh`^_gby�^hjh`gh-kljhbl_evgh]h�dhf�
ie_dkZ�\�_]h�ijhkl_cr_f�\b^_� 
 >Zevg_cr__� kh\_jr_gkl\h\Zgb_� nbgZgkbjh\Zgby� ohayckl\_ggh]h�
f_oZgbafZ�^hjh`gh-kljhbl_evgh]h�dhfie_dkZ�k�^hklZlhqghc�kl_i_gvx�^h�
ims_gby�fh`gh�jZa^_eblv�gZ���\j_f_gguo�wlZiZ� 
 1-c�wlZi������-�����]]���-�\g_^j_gb_�b�klZgh\e_gb_�gh\h]h�f_oZgbafZ�
b�p_e_\h]h�nbgZgkbjh\Zgby�^hjh`gh-kljhbl_evgh]h�dhfie_dkZ� 
 2-c� wlZi� �����-����� ]]��� -� kh\_jr_gkl\h\Zgb_� ihjy^dZ� ijb\e_q_gby�
ij_^ijbylbc�b�ohayckl\_gguo�hj]ZgbaZpbc�d�\uiheg_gbx�b�nbgZgkbjh\Z�
gbx�^hjh`guo�jZ[hl� 
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 3-c� wlZi� ��989-����� ]]��� -� i_j_oh^� d� nbgZgkbjh\Zgbx� ^hjh`gh-
kljhbl_evgh]h�dhfie_dkZ�aZ�kq_l�kj_^kl\�p_e_\uo�gZeh]h\� 
  4-uc�wlZi������-�����]]���–�i_j_oh^�d�nhjfbjh\Zgbx�b�bkihevah\Z�
gbx�p_e_\uo�n_^_jZevguo�b�l_jjblhjbZevguo�^hjh`guo�nhg^h\� 
 Bklhqgbdb�nhjfbjh\Zgby�p_e_\uo�^hjh`guo�nhg^h\�ij_^klZ\e_gu�
gb`_� 
>hjh`guc�nhg^ GZeh]b 

N_^_jZevguc gZ�j_ZebaZpbx�]hjxq_-kfZahqguo�fZl_jbZeh\� 
gZeh]��gZ��ihevah\Zl_e_c��Z\lhfh[bevgufb�^hjh]Zfb��]��Fhkd\u�� 
b�]� K�-I_l_j[mj]Z� 
gZ����ijbh[j_l_gb_����ljZgkihjlguo��kj_^kl\���\����]����Fhkd\_��� 
�b����\�����]��K�-I_l_j[mj]_��djhf_�ebqguo�e_]dh\uo�� 

J_]bhgZevguc�
�l_jjblhjbZevguc� 
 

gZ�ihevah\Zl_e_c�Z\lhfh[bevguo�^hjh]�\�j_]bhg_�� 
k�\eZ^_evp_\�ljZgkihjlguo�kj_^kl\�\�j_]bhg_�� 
gZ�ijbh[j_l_gb_�Z\lhljZgkihjlZ�\�j_]bhg_��djhf_�ebqguo�Z\lhfh[be_c�� 

 K� yg\Zjy� ����� ]�� nhjfbjh\Zgb_� bg\_klbpbhgguo� j_kmjkh\� j_]bh�
gZevguo� ^hjh`gh-kljhbl_evguo� dhfie_dkh\�ieZgbjm_lky� hkms_kl\eylv� \�
khklZ\_�j_]bhgZevgh]h�dhgkheb^bjh\Zggh]h�[x^`_lZ� 
 P_e_\Zy� ^hjh`gZy� qZklv� [x^`_lZ� [m^_l� nhjfbjh\Zlvky� ba� ljZgk�
ihjlgh]h�gZeh]Z��^heb�Zdpbah\�gZ�j_ZebaZpbx�]hjxq_-kfZahqguo�fZl_jbZ�
eh\�� ^heb� a_f_evgh]h� gZeh]Z�� >hihegbl_evguf� bklhqgbdhf� fh]ml� klZlv�
g_^hbfdb�ihevah\Zl_e_c�ijhreh]h�i_jbh^Z� 
 Eh]bdZ�nhjfbjh\Zgby�bg\_klbpbc�ba�wlbo�lj_o�we_f_glh\�ykgZ��hgb��
\�hkgh\ghf��hij_^_eyxl�k\yav�^hjh]��ljZgkihjlZ�b�baghk�^hjh]��:gZeba�kh�
klZ\eyxsbo�bg\_klbpbc�ihdZau\Z_l��qlh�gZb[he__�^bgZfbqguf�b�ij_^kdZ�
am_fuf�klZg_l�ljZgkihjlguc�gZeh]��k������ih������]]��b^_l�eZ\bghh[jZa�
guc�ijbjhkl�qbkeZ�Z\lhfh[be_c��LZd��\�]��<eZ^bfbj_�_`_]h^guc�bo�ijb�
jhkl�khklZ\ey_l�k\ur_������ 
 Qlh�dZkZ_lky�Zdpbah\��lh�aZ�bo�kq_l�\_kvfZ�ljm^gh�\aukdZlv�kj_^kl\Z�k�
ij_^ijbylbc��lhj]mxsbo�=KF��F_oZgbaf�k[hjZ�Zdpbah\�g_�hljZ[hlZg�b�kdh�
j__�\k_]h�\������]��gZ�kj_^kl\Z�aZ�kq_l�Zdpbah\�jZkkqblu\Zlv�g_�ijboh^blky� 
 A_f_evguc�gZeh]�\������]���dZd�ba\_klgh��\ujhk��qlh�ijb\_eh�d�hldZam�
fZehbfmsbo� hl� qZklb� iehsZ^_c�� [hevrbgkl\h� k_evkdhohayckl\_gguo�
ij_^ijbylbc�g_�bf_xl�\hafh`ghklb�hieZlu�-�hl^Zxl�a_feb�\�Zj_g^m��GZ�
eh]�`_�k�Zj_g^guo�a_f_ev�\�^hjh`gmx�qZklv�[x^`_lZ�g_�ihklmiZ_l� 
 <k_� wlh� \uau\Z_l�hiZk_gb_�h�gZihegy_fhklb�^hjh`guo�bg\_klbpb�
hgguo�j_kmjkh\�dhfie_dkZ��ihlj_[ghklv� \�dhlhjuo�\h�<eZ^bfbjkdhc�h[�
eZklb�lhevdh�gZ�l_dms__�kh^_j`Zgb_�khklZ\ey_l�k\ur_�����feg�jm[��\�]h^��
<� wlbo� mkeh\byo�gh\h_� kljhbl_evkl\h�� j_dhgkljmdpby� kms_kl\mxsbo� ^h�
jh]�� khklhygb_�dhlhjuo�g_m^h\e_l\hjbl_evgh�b� \_^_l�d�[hevrhfm� wdhgh�
fbq_kdhfm�ms_j[m�ba-aZ�jhklZ�k_[_klhbfhklb�i_j_\hahd��ihl_jv�\j_f_gb�\�
imlb�b�l�^���g_�[m^ml�hkms_kl\eylvky�ba-aZ�hlkmlkl\by�kj_^kl\��Kh\_jr_ggh�
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hq_\b^gZ�g_h[oh^bfhklv�kbkl_fgh]h�gZmqgh]h�ih^oh^Z�d�\hijhkm�hilbfb�
aZpbb�bkihevah\Zgby�lZdbo�h]jZgbq_gguo�j_kmjkh\�b�ijh]ghabjh\Zgbx�bo�
ihlhdh\� k�p_evx�ihemq_gby�fZdkbfZevghc� \u]h^u�^ey�j_]bhgZ��ieZl_ev�
sbdZ�gZeh]h\� 
 >Zevg_crb_�bkke_^h\Zgby�[m^ml�gZijZ\e_gu�gZ�jZajZ[hldm�f_lh^bd�
mijZ\e_gby�lZdbfb�h]jZgbq_ggufb�j_kmjkZfb� 
  

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

HILBFBA:PBY�BKIHEVAH<:GBY�H=J:GBQ?GGUO� 
J?KMJKH<�J?=BHG:EVGH=H�>HJH@GH-KLJHBL?EVGH=H� 

DHFIE?DK: 
 

 WdhghfbdZ� kljZgu�b�j_]bhgh\�g_k_l�hsmlbfuc�ms_j[�ba-aZ�[_a^h�
jh`vy�b�gbadh]h�dZq_kl\Z�^hjh]��<�mkeh\byo�]eh[Zevghc�Z\lhfh[bebaZpbb�
b�g_^hklZldZ�kj_^kl\�gZ�kh\_jr_gkl\h\Zgb_�^hjh]�wlhl�ijhp_kk�[m^_l�\k_�
[he__�mkm]m[eylvky� 
  >hjh`gZy�bgnjZkljmdlmjZ�lj_[m_l�kj_^kl\�gZ�gh\h_�kljhbl_evkl\h���
lZd�dZd�ijhly`_gghklv�b�iehlghklv�k_lb�^hjh]�\�Jhkkbb�gb`_��q_f�\�keZ[h�
jZa\bluo� kljZgZo��� j_dhgkljmdpbx� kms_kl\mxsbo� ^hjh]�� g_� m^h\e_l\h�
jyxsbo� lj_[h\Zgbyf� kh\j_f_ggh]h� Z\lhfh[bevgh]h� ljZgkihjlZ�� \hkklZ�
gh\e_gb_� ��j_fhgl��baghr_gguo�we_f_glh\�^hjh]b�b�kh^_j`Zgb_�k_lb�^h�
jh]�� <� mkeh\byo� djm]eh]h^bqgh]h� \ha^_ckl\by� ih]h^gh-debfZlbq_kdbo�
nZdlhjh\�� wlb� \b^u� jZ[hl� lhevdh� ^ey� <eZ^bfbjkdhc� h[eZklb� _`_]h^gh�
lj_[mxl�k\ur_���� feg�jm[e_c��GZb[he__�agZqbfZy�qZklv-ebd\b^Zpby�\u�
[hbg�b�ehdZevguo�jZajmr_gbc� �yfhqguc�j_fhgl���kg_]hhqbkldZ��[hjv[Z�k�
]hehe_^hf��jm[dZ�dmklZjgbdZ��hdZrb\Zgb_�h[hqbg�b�l�^� 
 Nhjfbjm_fu_� \� ����-����� ]]�� p_e_\u_� n_^_jZevguc� b� l_jjblhjb�
Zevgu_�^hjh`gu_�nhg^u�g_�kihkh[kl\h\Zeb�memqr_gbx�bg\_klbpbhgghc�
kblmZpbb�\�^hjh`gh-kljhbl_evghf�dhfie_dk_�j_]bhgh\��LZd��\h�<eZ^bfbj�
kdhc�h[eZklb�\������]h^m�l_jjblhjbZevguc�^hjh`guc�nhg^�khklZ\be�����
feg�jm[���\������]��-�����feg�jm[��ijb�lj_[m_fuo�lhevdh�^ey�j_fhglZ�b�kh�
^_j`Zgby� k\ur_� � fej^ jm[��WlZ� kmffZ� hl� ]h^Z� d� ]h^m� [m^_l� jZklb�� l�d��
ijhly`_gghklv�^hjh]�k�g_h[_ki_q_ggufb�ihdZaZl_eyfb�ijhqghklb�b�jh\�
ghklb�ba-aZ�©g_^hj_fhglZª�\hajZklZ_l� 
 K� ����� ]�� iheh`_gb_� k� nhjfbjh\Zgb_f� bg\_klbpbc� \� ^hjh`gh-
kljhbl_evghf�dhfie_dk_�j_]bhgZ�_s_�[he__�mkm]m[ey_lky�ba-aZ�ebd\b^Zpbb�
^hjh`guo�nhg^h\�dZd�kZfhklhyl_evguo�b�aZf_gu�bklhqgbdh\�nbgZgkbjh�
\Zgby��Ihke_^g__�h[klhyl_evkl\h�gZ\h^bl�gZ�fukev��qlh�lZdb_�khklZ\eyx�
sb_�j_kmjkZ�dZd�Zdpbau�hl�j_ZebaZpbb�=KF��\�fZehc�kl_i_gb�ih\ebyxl�gZ�
jhkl�bg\_klbpbc��ihkdhevdm�_klv�fgh]h�g_j_r_gguo�ijh[e_f�ih�\abfZgbx�
Zdpbah\��Ijh]ghabjm_fu_�bg\_klbpbb�\�^hjh`gh-kljhbl_evguc�dhfie_dk�
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�����]��khklZ\eyxl�\k_]h�����feg�jm[��Qlh�dZkZ_lky�ljZgkihjlgh]h�gZeh]Z��
lh�hg�h^ghagZqgh�b�ijhklh�fh`_l�[ulv�\aukdZg��KhihklZ\e_gby�ihdZau\Z�
xl�� qlh�ijb� lj_[m_fuo� ����-����� luk�� jm[��^ey� k\h_\j_f_ggh]h� j_fhglZ�
�^Z`_�[_a�gh\h]h�kljhbl_evkl\Z��^_nbpbl�kj_^kl\�khklZ\ey_l�hdheh������ 
 <k_� baeh`_ggh_� \ur_� ]h\hjbl� h� ijZdlbq_kdb� iheghf� hlkmlkl\bb�
kj_^kl\� gZ� jZkrbj_gb_� ^hjh`gh]h� kljhbl_evkl\Z�� \� dhlhjhf� gZr� j_]bhg�
gm`^Z_lky��\h�<eZ^bfbjkdhc�h[eZklb�k\ur_�lukyqb�gZk_e_gguo�imgdlh\�
g_�bf_xl�ih^t_a^guo�^hjh]��Hq_\b^gZ�g_h[oh^bfhklv�ihbkdZ�gh\uo��^h�
ihegbl_evguo� bklhqgbdh\� bg\_klbpbc� ^ey� ^hjh`gh-kljhbl_evgh]h� dhf�
ie_dkZ��D�ijbf_jm��h[eh`_gb_�^hjh`guf�gZeh]hf�[bag_kZ�ih�ijhba\h^kl�
\m�b�j_ZebaZpbb�aZiZkguo�qZkl_c�d�Z\lhfh[beyf��rbg�b�l�^���ijb\e_q_gb_�
qZklgh]h�dZiblZeZ�^ey� Zevl_jgZlb\guo� \ukhdhl_ogbqguo� Z\lhfh[bevguo�
^hjh]��fhklh\� 
 H]jZgbq_ggu_�j_kmjku�\k_]^Z�gm`^Zxlky�\�bo�hilbfZevghf�bkihev�
ah\Zgbb��GZfb�ij_^eh`_gZ�f_lh^heh]by�hilbfbaZpbb� kj_^kl\�j_]bhgZev�
gh]h� ^hjh`gh-kljhbl_evgh]h� dhfie_dkZ� k�p_evx�ihemq_gby�gZb[hevr_]h�
j_]bhgZevgh]h�wnn_dlZ� 
 �<�^Zgghf�kemqZ_�aZ�djbl_jbc�hilbfZevghklb�jZkoh^h\Zgby�kj_^kl\�
ijbgylu� kmffZjgu_� ^bkdhglbjh\Zggu_� aZljZlu�ih� k_lb� ^hjh]� aZ�f_`j_�
fhglguc� kjhd��Ijb� wlhf� bkoh^beb� ba� lh]h�� qlh� hij_^_eyxsbfb� khklZ\�
eyxsbfb� aZljZl� y\eyxlky� _^bgh\j_f_ggu_� �\eh`_gby� \� kljhbl_evkl\h�b�
j_dhgkljmdpbx�^hjh]��\eh`_gby�\�ih^\b`ghc�khklZ\��aZljZlu�gZ�j_fhglu�
we_f_glh\�^hjh]b��aZljZlu�gZ�]jmah-�b�iZkkZ`bjhi_j_\hadb���ljZgkihjlgZy�
khklZ\eyxsZy�l_dmsbo� aZljZl� ; aZljZlu�gZ�kh^_j`Zgb_�^hjh]� ��^hjh`gZy�
khklZ\eyxsZy�l_dmsbo�aZljZl��� 
 <�dZq_kl\_�hij_^_eyxs_c�f_lh^heh]bb�gZfb�[ue�ijbgyl�f_lh^�ih�
dhhj^bgZlgh]h�kimkdZ�ijb�ke_^mxsbo�^hims_gbyo� 
1) AZljZlu� gZ� kh^_j`Zgb_� ^hjh]-\_ebqbgZ� ihklhyggZy� b� __� \uqblZxl� ba�
jZkiheZ]Z_fh]h�[x^`_lZ��ke_^h\Zl_evgh�\�jZkq_lZo�hgZ�g_�nb]mjbjm_l� 
2) ?^bgh\j_f_ggu_� aZljZlu� ba-aZ� fZehc� dhe_[e_fhklb� \_ebqbgu� lZd`_�
ijbgylu�ihklhyggufb�b�bkdexq_gu�ba�jZkq_lZ� 
3) HilbfbaZpby�ijh\h^blky�^ey�knhjfbjh\Zggh]h�]h^h\h]h�nhg^Z�^hjh`�
gh-kljhbl_evgh]h�dhfie_dkZ�� 
 Lh]^Z� \� hilbfbaZpbhgghf� ijhp_kk_� [m^ml�nb]mjbjh\Zlv� ^\_� bg\_�
klbpbhggh_�i_j_f_ggu_�-�_^bgh\j_f_ggu_�aZljZlu�gZ�gh\h_�kljhbl_evkl\h�
b� dZiblZevguc� j_fhgl�� Hgb� b� [m^ml� hij_^_eylv� i_j_f_ggmx� \_ebqbgm�
kmffZjgu_�^bkdhglbjh\Zggu_�aZljZlu��Kfuke�aZdexqZ_lky�\�lhf��qlh�ijb�
ijbjZs_gbb�ijhly`_gghklb�j_fhglbjm_fuo�^hjh]��kgb`Z_lky�h[t_f�gh\h�
]h� kljhbl_evkl\Z��baf_g_gb_�ijb� wlhf� ljZgkihjlghc� khklZ\eyxs_c� l_dm�
sbo�aZljZl�\eby_l�gZ�kmffZjgu_�aZljZlu� >ey�ihemq_gby�h^ghagZqghc�dZj�
lbgu� hilbfbaZpbb� aZ^Z_fky� ihklhyggh� \hajZklZxs_c� \_ebqbghc� ijhly�
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`_gghklb�j_fhglh\�q_j_a�bgl_j\Ze�û�/ j_f���b��bkihevamy�ghjfZlb\u�aZljZl�
gZ�j_fhglu�Sj_f�����df�^hjh]b�ih�dZl_]hjbyf���ihemqZ_f�ihlj_[gu_�kj_^kl�
\Z�gZ�dZiblZevguc�j_fhgl��JZkq_l�m^h[gh�\_klb�\�lZ[ebqghc�nhjf_� 

Bf_y�ijh]ghagmx�djb\mx�jhklZ�ihklmie_gbc�gZ�i_jki_dlb\m��hilb�
fbaZpbx� ijh\h^yl� ih� ]h^Zf�� Kh\_jr_ggh� hq_\b^gh�� qlh� khhlghr_gb_�
kdhevdh� kljhblv� gh\h]h� b� kdhevdh� j_fhglbjh\Zlv�� \� dZ`^hf� ]h^m� [m^_l�
jZaebqgh� 

 
K�X��>_jy[bg��<e=M��]��<eZ^bfbj��Jhkkby� 

 

H�IJH;E?F:O�BG<?KLBJH<:GBY�KLJHBL?EVKL<:  
@BEVY�<H�<E:>BFBJKDHC�H;E:KLB 

 

 Ijh[e_fZ�`bevy�\�j_]bhg_�\k_]^Z�[ueZ�keh`ghc��gh�k_cqZk�h[hkljy�
_lky�\�kbem�fgh]bo�ijbqbg��;he__����luk��k_f_c�khklhyl�gZ�mq_l_�ih�memq�
r_gbx�`bebsguo�mkeh\bc��Hkh[_ggh�lj_\h`bl�lh��qlh�^ey�fgh]bo�gm`�
^Zxsboky�f_qlZ�h�kh[kl\_gghf�`bev_�klZgh\blky�ijhklh�g_j_Zevghc��>Z�
`_�kgylv�d\Zjlbjm�gZ�g_dhlhjh_�\j_fy�\_kvfZ�h[j_f_gbl_evgh� 
 Kmlv�kblmZpbb�\�lhf��qlh�\�ij_`gb_�]h^u�wlhl�\hijhk�j_rZeky�q_j_a�
]hkbg\_klbpbb��dh]^Z�^hey�[x^`_lguo�kj_^kl\�khklZ\eyeZ�k\ur_� �����<�
gZklhys__� \j_fy�gZ�n_^_jZevghf�mjh\g_�jZajZ[hlZgZ�p_e_\Zy�ijh]jZffZ�
³@bebs_´��dhlhjZy�^_ckl\h\ZeZ�k������ih������]��b�\�k_gly[j_�l�]��ijbgylZ�
gZ�i_jbh^�^h� ����� ]��=eZ\gh_�\�g_c� -�j_Zevgh_�nbgZgkh\h_�gZiheg_gb_�\�
\b^_�]hkm^Zjkl\_gguo�`bebsguo�k_jlbnbdZlh\�b�km[kb^bc��Q_j_a�k_jlb�
nbdZlu�^he`gZ�j_rZlvky�ijh[e_fZ�h[_ki_q_gby�`bev_f�]jZ`^Zg��m\he_g�
guo� k�\h_gghc� kem`[u��qbkeh�dhlhjuo�\�h[eZklb� khklZ\ey_l� ����� k_f_c��
h^gZdh�bo�j_ZebaZpby�khklZ\ey_l�q_l\_jlv�hl�]h^h\hc�ihlj_[ghklb�� 
 N_^_jZevgu_� km[kb^bb� ij_^mkfhlj_gu� ^ey� ©k_\_jygª� b� ©q_jgh�
[uevp_\ª��<� l_dms_f� ]h^m�ba� aZieZgbjh\Zgguo� �����feg��ihklmibeh� ����
luk��jm[��JZaf_j�km[kb^bc�ba�h[eZklgh]h�[x^`_lZ�_`_]h^gh�\hajZklZ_l��gh�
hg�g_agZqbl_e_g��<������]��hg�khklZ\be�-������luk��jm[�� 
 <� lh�`_� kZfh_� \j_fy�`bebsguc�nhg^� klZj__l��Dhebq_kl\h�ijh`b�
\Zxsbo�\�\_lohf�b�Z\Zjbcghf�nhg^_�aZ�ihke_^gb_�ljb�]h^Z�m\_ebqbehkv�
[he__�q_f�\�ljb�jZaZ��Ih�khklhygbx�gZ�gZqZeh� �����]��hg�khklZ\be�[he__�
����luk��d\� f�� 
 G_�kemqZcgh�ihy\beky�b�gh\uc�[ehd�\�ijh]jZff_� ©@bebs_ª��dhlh�
jh]h�g_�[ueh�\�ij_^u^msbc�i_jbh^�__�j_ZebaZpbb��ih^ijh]jZffZ�©I_j_�
k_e_gb_�]jZ`^Zg�Jhkkbckdhc�N_^_jZpbb�ba�Z\Zjbcgh]h�b�\_loh]h�nhg^Zª��
?z�j_ZebaZpby�lj_[m_l�k_jvzaghc�hj]ZgbaZpbhgghc�jZ[hlu�gZ�f_klZo�b�nb�
gZgkh\h]h�gZiheg_gby�� 
 >ey� j_r_gby� `bebsghc� ijh[e_fu� g_h[oh^bfh� \ujZ[hlZlv� gh\u_�
dj_^blgh-nbgZgkh\u_�f_oZgbafu��ihjZ�\\h^blv�bihl_qgh_�`bebsgh_�dj_�
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^blh\Zgb_�q_j_a�ki_pbZevgu_�hj]ZgbaZpbb��Ijb�wlhf�g_h[oh^bfh�jZajZ[h�
lZlv�lZdb_�f_oZgbafu�mijZ\e_gby�dj_^blh\Zgb_f��dhlhju_�\ua\Zeb�[u�^h�
\_jb_�m�gZk_e_gby� 
 <� p_eyo� kh\_jr_gkl\h\Zgby� ghjfZlb\gh-ijZ\h\hc� [Zau� ^he]hkjhq�
gh]h�`bebsgh]h�nbgZgkbjh\Zgby�b�k�mq_lhf�lj_[h\Zgbc�;x^`_lgh]h�dh�
^_dkZ�JN�\�bxg_������]��ijbgyl�AZdhg�<eZ^bfbjkdhc�h[eZklb�©H�ih^^_j`�
d_�`bebsgh]h� kljhbl_evkl\Z� \h�<eZ^bfbjkdhc� h[eZklbª��B� dZaZehkv� [u��
qlh�bf_xs_cky�ghjfZlb\ghc�[Zau�^hklZlhqgh�^ey�jZkrbj_gby�^_yl_evgh�
klb�nhg^Z��H^gZdh�gh\bagZ�\hijhkZ�aZljm^gy_l�ih^]hlh\dm�b�ijbgylb_�kh�
hl\_lkl\mxsbo� ihklZgh\e_gbc� ]eZ\u� Z^fbgbkljZpbb� h[eZklb�� j_]eZf_g�
lbjmxsbo� ^_yl_evghklv�nhg^Z� \� khhl\_lkl\bb� k� h[eZklguf� aZdhghf��Ih�
wlhc�ijbqbg_�ba����feg�jm[���ij_^mkfhlj_gguo�\�[x^`_l_�gZ������]���\u�
^_e_gh�\k_]h���� feg�jm[� 
 M�wlh]h�gZijZ\e_gby�_klv�b�hiihg_glu��hiZkZxsb_ky�ihy\e_gby�nb�
gZgkh\hc�ibjZfb^u�� agZqbl_evguo�jbkdh\«�L_f�g_�f_g__�m\_j_gghklv�\�
mki_rghf�j_r_gbb�^Zgghc�ijh[e_fu�\gmrZ_l�ijbgylh_����Z\]mklZ������]��
AZdhgh^Zl_evguf�Kh[jZgb_f�h[eZklb�ihklZgh\e_gb_��� �����dhlhjuf�ml�
\_j`^_gu� khklZ\� b� Iheh`_gb_� h� Dhfbkkbb� ih� ih^^_j`d_� `bebsgh]h�
kljhbl_evkl\Z�\h�<eZ^bfbjkdhc�h[eZklb��<�khhl\_lkl\bb�k�wlbf�^hdmf_g�
lhf�^he`_g�hkms_kl\eylvky�dhgljhev�nbgZgkh\hc�^hdmf_glZpbb�� 
 Hkgh\guf�nZdlhjhf��hdZau\Zxsbf�k^_j`b\Zxs__�\ebygb_�gZ�jZa\b�
lb_�bihl_qgh]h�dj_^blh\Zgby�\�h[eZklb��y\ey_lky�g_kihkh[ghklv�[hevrbg�
kl\Z�]jZ`^Zg�ijbh[j_klb�`bev_�\\b^m�g_^hklZlhqgh]h�mjh\gy�ihemqZ_fuo�
^hoh^h\�� 
 >ey� ihemq_gby� bihl_qgh]h� dj_^blZ� \� jZaf_j_� ��� �� hl� klhbfhklb�
d\Zjlbju� g_h[oh^bfh� bf_lv� kj_^gxx� aZjZ[hlgmx� ieZlm� g_� f_g__� �����
jm[���lh]^Z�dZd�kj_^gyy�aZjZ[hlgZy�ieZlZ�ih�h[eZklb�\�bxg_������]��khklZ�
\beZ����� jm[���\�lhf�qbke_�jZ[hlgbdh\�[x^`_lghc�kn_ju������jm[��<�lZ�
dbo�mkeh\byo��ba-aZ�hlkmlkl\by�m�[hevrbgkl\Z�gZk_e_gby�^hklZlhqguo�^h�
oh^h\� b� kh[kl\_gguo� k[_j_`_gbc�� bihl_qgh_� dj_^blh\Zgb_� \� gZklhys__�
\j_fy�fh`_l�[ulv�jZkkqblZgh�lhevdh�gZ�lm�dZl_]hjbx�ex^_c��dhlhjZy�m`_�
bf__l�`bev_�b�`_eZ_l�memqrblv�k\hb�`bebsgu_�mkeh\by��>ey�wlh]h�g_h[�
oh^bfh�ij_^mkfhlj_lv�f_oZgbaf� j_ZebaZpbb� m`_�bf_xs_]hky� m� ]jZ`^Zg�
`bevy�\�kq_l�hieZlu�ijb�ihemq_gbb�bfb�gh\h]h��Z�lZd`_�ihjy^hd�hp_gdb�
g_^\b`bfh]h�bfms_kl\Z�b�gZijZ\e_gby�kj_^kl\�hl�_]h�j_ZebaZpbb�gZ�ih�
]Zr_gb_�\u^Zggh]h�dj_^blZ� 
 <�j_]bhgZo�\g_^jyxlky�bihl_qgu_�ko_fu�b�f_oZgbafu�\�p_eyo�j_�
r_gby�`bebsguo�ijh[e_f�gZk_e_gby��Hij_^_e_ggu_�gZjZ[hldb� _klv�b� \�
gZr_c�h[eZklb��ihwlhfm�fh`gh�b�gm`gh�]h\hjblv�k_]h^gy�g_�ijhklh�h�kha�
^Zgbb��Z�h�kh\_jr_gkl\h\Zgbb�m`_�bf_xsboky�mkeh\bc�^ey�jZa\blby�`b�
ebsgh]h�kljhbl_evkl\Z�\�h[eZklb�k�mqZklb_f�qZklguo�bg\_klbpbc��\�i_j�
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\mx�hq_j_^v�kj_^kl\�gZk_e_gby��D�kh`Ze_gbx��kms_kl\m_l�fgh]h�g_j_r_g�
guo�\hijhkh\�gZ�mjh\g_�jhkkbckdh]h�aZdhgh^Zl_evkl\Z��@bebsguc�dh^_dk�
y\gh�mklZj_e��gh�_]h�_s_�jZkkfZljb\Zxl�\�ijZ\bl_evkl\_�� 
 <� kZfh_� [eb`Zcr__� \j_fy� ^ey� \k_o� mqZklgbdh\� bg\_klbpbhggh]h�
ijhp_kkZ��hkms_kl\eyxsbo�`bebsgh_�kljhbl_evkl\h��^he`_g�[ulv�kha^Zg�
j_`bf� gZb[hevr_]h� [eZ]hijbylkl\h\Zgby�� Wlh� dZkZ_lky� jZajZ[hldb� dhg�
dj_lguo�^hdmf_glh\��kha^Zgby�nhg^h\�ih^^_j`db�\�]hjh^Zo�b�jZchgZo�h[�
eZklb��k\h_\j_f_ggh]h�b�fZdkbfZevgh�\hafh`gh]h�nbgZgkbjh\Zgby� 

 
K�X��>_jy[bg��<e=M��]��<eZ^bfbj��Jhkkby� 

 

MIJ:<E?GB?�@BEBSGUF�KLJHBL?EVKL<HF�<�J?=BHG? 
 

 I_j_oh^�d�wdhghfbd_�ijb\_e�d�jZ^bdZevguf�baf_g_gbyf�\�`bebs�
ghf�k_dlhj_��h[mkeh\e_gguf�jugdhf�`bevy�b�`bebsguo�mkem]��JZkl_l�^h�
ey�kh[kl\_ggh]h�`bevy�k�bkihevah\Zgb_f�kj_^kl\�gZk_e_gby��H^gZdh�gba�
db_� ^hoh^u� ^hfhohayckl\� \� lZdbo� ^hlZpbhgguo� j_]bhgZo� dZd�<eZ^bfbj�
kdZy�h[eZklv�\k_]h��-7 ��gZk_e_gby�bf_xl�\hafh`ghklv�_]h�ijbh[j_lZlv� 
 K\ur_����lukyq�k_f_c��hdheh�����luk��q_e���g_�bf_xl�`bevy�b�gZ^_�
`^u�dh]^Z-eb[h�_]h�ihemqblv��IjbgbfZ_fu_�ijh]jZffu�©@bebs_ª��©K\hc�
^hfª�g_�[ueb�j_Zebah\Zgu�ba-aZ�hlkmlkl\by�bg\_klbpbc�b�keZ[hc�ijhjZ[hl�
db�\hijhkh\�bo�hkms_kl\e_gby��Ijh[e_fZ�`bevy�mkm]m[ey_lky�l_f��qlh�q_�
j_a� �-��� e_l� bkl_dZ_l� kjhd� kem`[u� iylbwlZ`_d� djmighiZg_evgh]h� ^hfh�
kljh_gby���-o�]h^h\�b�l_f��qlh�gbadh_�dZq_kl\h�`bagb�m]jh`Z_l�\hkiheg_�
gbx�ljm^h\uo�j_kmjkh\�j_]bhgZ�b�kljZgu�\�p_ehf��<k_�wlh�]h\hjbl�h[�Zdlm�
Zevghklb� j_r_gby� ijh[e_fu� mijZ\e_gby� `bebsguf� kljhbl_evkl\hf� gZ�
mjh\g_�j_]bhgZ� 
 LZdZy�keh`gZy�ijh[e_fZ�\�mkeh\byo�keh`b\r_cky�wdhghfbdb�j_]bh�
gZ� ^he`gZ� j_rZlvky� dhfie_dkgh�� hkgh\u\Zykv� gZ� kbkl_fghf� ih^oh^_��<�
hkgh\_� wlhc� kbkl_fu�� a_fey�� \hkiheg_gb_� ljm^h\uo� j_kmjkh\�� dZq_kl\h�
`bagb�� aZgylhklv�� jhkl� ijhba\h^kl\Z� kljhbl_evguo�fZl_jbZeh\�� ha^hjh\�
e_gb_�h[s_kl\Z��jhkl�ijhba\h^bl_evghklb�ljm^Z��jhkl�ijh^Z`�b�l�^� 
 GZ�gZr�\a]ey^��\�hkgh\m�mijZ\e_gby�`bebsguf�kljhbl_evkl\hf�j_�
]bhgZ�^he`gu�[ulv�iheh`_gu�ke_^mxsb_�wlZiu� 
• h[hkgh\Zgb_�©lhqdb�jhklZª�`bebsgh]h�kljhbl_evkl\Z�gZ�kj_^g_�
kjhqgmx�i_jki_dlb\m���-���e_l�\�khhl\_lkl\bb�k�ijh]ghabjm_fuf�jhklhf�
\Zeh\h]h�j_]bhgZevgh]h�ijh^mdlZ� 
• ijh]ghabjm_fZy�ihlj_[ghklv�\�bg\_klbpbyo�k�mq_lhf�]jmii�gZk_�
e_gby�ih�^hoh^ghklb�b�deZkkm�`bevy� 
• jZajZ[hldZ�fh^_eb�bg\_klbpbhgguo�ihlhdh\� 
• wdhghfbq_kdZy� hp_gdZ� wnn_dlb\ghklb� bg\_klbpbc� \�`bev_� ^ey� j_�
]bhgZ� 



 87 

• ihkljh_gb_� ijh]ghklbq_kdhc� ljZ_dlhjbb� \\h^Z� `bevy� k� mq_lhf�
bkihevah\Zgby�kms_kl\mxsbo�b�gZjZklZgby�gh\uo�j_kmjkh\�kljhbl_evgh-
bg\_klbpbhggh]h�dhfie_dkZ�� 

 
X�:��>fbljb_\��<e=M��]��<eZ^bfbj��Jhkkby 

 

HKH;?GGHKLB�J:A<BLBY�J?=BHG:EVGHC�WDHGHFBDB� 
G:�KH<J?F?GGHF�WL:I? 

  

 LjZgknhjfZpbhggu_�ijhp_kku�ijhbkoh^ysb_�\�oh^_�j_nhjf�hdZau�
\Zxl� h]jhfgh_� \ebygb_� gZ� jZa\blb_� j_]bhgZevghc� wdhghfbdb�� __� jheb� \�
]hkm^Zjkl\_gghf�kljhbl_evkl\_� 

Nhjfbjh\Zgb_�j_]bhgZevghc�wdhghfbdb�gh\h]h�lbiZ�y\ey_lky�h^gbf�
ba�dexq_\uo�a\_gv_\�ijhp_kkZ�kha^Zgby�jughqghc�kj_^u��KljZl_]by�jZa\b�
lby� j_]bhgh\� ba� ijh[e_fu� wdhghfbq_kdhc� i_j_jZklZ_l� \� ijh[e_fm� ]hkm�
^Zjkl\_gghc� kZfhklhyl_evghklb�� g_aZ\bkbfhklb�Jhkkbb�� __� gZpbhgZevghc�
[_ahiZkghklb��<dexq_gb_�j_]bhgh\�\�h[s_]hkm^Zjkl\_ggu_�^_eZ��jZa\blb_�
b�kh\_jr_gkl\h\Zgb_�n_^_jZlb\guo�hlghr_gbc�ijbh[j_lZxl�qj_a\uqZcgh�
\Z`gh_�agZq_gb_� 

<�gZklhys__�\j_fy�gZaj_eZ�gZklhyl_evgZy�g_h[oh^bfhklv�jZajZ[hldb�
]hkm^Zjkl\_gghc� ijh]jZffu� jZa\blby� j_]bhgh\�� \� dhlhjhc� ^he`gu� [ulv�
h[hagZq_gu� f_ju� ih� \ujZ\gb\Zgbx� khpbZevgh-wdhghfbq_kdh]h� jZa\blby�
j_]bhgh\��Wlh�^he`gZ�[ulv�g_�lhevdh�ijh]jZffZ�\u`b\Zgby��gh�b��ij_`^_�
\k_]h��kljZl_]bq_kdZy�ijh]jZffZ�jZa\blby�j_]bhgZevghc�wdhghfbdb��k�mq_�
lhf�kljmdlmjguo�ij_h[jZah\Zgbc�\�]hkm^Zjkl\_�j_kmjkh\� 

Jhkkbckdhfm� wdhghfbq_kdhfm� ijhkljZgkl\m� k\hckl\_ggZ� [hevrZy�
g_h^ghjh^ghklv��K_]h^gy� hkgh\gmx� ly`_klv� \� klZgh\e_gbb� gh\hc� wdhgh�
fbdb� Jhkkbb� g_kml� j_]bhgu�� L_jjblhjbZevgufb� hj]ZgZfb� mijZ\e_gby�
nhjfbjmxlky� f_`j_]bhgZevgu_� b� f_`]hkm^Zjkl\_ggu_� wdhghfbq_kdb_�
hlghr_gby��mkbebyfb�ij_^ijbylbc�nhjfbjmxlky�gh\u_�nhjfu� wdhghfb�
q_kdbo�k\ya_c� 

J_]bhgu�ij_^klZ\eyxl�bgl_j_ku�l_jjblhjbc�b�gZk_e_gby��hkms_kl\�
eyxl�bg\_klbpbhggu_��khpbZevgu_�ijh]jZffu�b�ijh_dlu��gZeZ`b\Zxl�mk�
lhcqb\hklv�jhkkbckdhc�wdhghfbdb� 

<�jughqguo�mkeh\byo�hkgh\gZy�fZkkZ�j_]bhgh\�^he`gZ�h[_ki_qblv�
k\hx� wdhghfbq_kdmx� kZfh^hklZlhqghklv�� jZkiheZ]Zlv� wdhghfbq_kdbf� b�
ijhba\h^kl\_gguf� ihl_gpbZehf�� iha\heyxsbf� bf� kZfhklhyl_evgh� m^h\�
e_l\hjylv�hkgh\gu_�ihlj_[ghklb�dhfie_dkgh]h�jZa\blby�l_jjblhjbc�b�gZ�
k_e_gby�aZ�kq_l�kh[kl\_gguo�j_kmjkh\� 

�>hklZlhqgZy� kZfhklhyl_evghklv� l_jjblhjbZevguo�hj]Zgh\�iha\hey�
_l�bf�nhjfbjh\Zlv� wdhghfbq_kdmx�kljZl_]bx�b�ijbhjbl_lu�\�k_jv_aguo�
bg\_klbpbhgguo� ijh]jZffZo�� <hafh`ghklv� fZg_\jZ� \� wdhghfbq_kdhf�
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ijhkljZgkl\_� kihkh[kl\m_l� j_]bhgZf� j_rZlv� g_� lhevdh� wdhghfbq_kdb_� b�
khpbZevgu_��gh�b�gZpbhgZevgh-dmevlmjgu_�ijh[e_fu��h[t_^bgylv�mkbeby�
k� ihfhsvx�f_`j_]bhgZevguo� ZkkhpbZpbc�� hl�n_^_jZevghklb� dhlhjuo� \h�
fgh]hf�aZ\bkbl�k_]h^gyrgyy�wdhghfbq_kdZy�iheblbdZ� 

<�jughqguo�mkeh\byo�j_]bhgu�aZgbfZxl�]eZ\_gkl\mxs__�f_klh�ih�
jZa\blbx� ij_^ijbgbfZl_evkl\Z� b� ij_^ijbgbfZl_evkdhc� kj_^u�� hkh[_ggh�
ih�nhjfbjh\Zgbx�fZeh]h�ij_^ijbgbfZl_evkl\Z��FZeh_�ij_^ijbgbfZl_ev�
kl\h�ijb^Z_l�wdhghfbd_�g_h[oh^bfmx�]b[dhklv��iha\hey_l�^hihegbl_evgh�
fh[bebah\Zlv�nbgZgkh\u_� b� ijhba\h^kl\_ggu_� j_kmjku�� hilbfZevgh� j_�
rZlv�ijh[e_fm�aZgylhklb�b�^jm]b_�khpbZevgh-wdhghfbq_kdb_�aZ^Zqb� 

Ij_^ijbgbfZl_evkl\h� klZgh\blky�g_hlt_fe_fuf�� h[t_dlb\gh�g_h[�
oh^bfuf�we_f_glhf�ex[hc�jZa\blhc�ohayckl\_gghc�kbkl_fu��[_a�dhlhjh]h�
wdhghfbdZ� b� h[s_kl\h� g_�fh]ml� ghjfZevgh� kms_kl\h\Zlv� b� jZa\b\Zlvky��
hkgh\hc�nhjfbjh\Zgby�kj_^g_]h�deZkkZ� 

<� jughqguo� mkeh\byo� wdhghfbq_kdh_� [eZ]hkhklhygb_� jhkkbckdbo�
j_]bhgh\� hij_^_ey_lky� g_� lhevdh� gZebqb_f� bkoh^guo� ij_bfms_kl\�� gh�
ij_`^_�\k_]h��dZq_kl\hf�mijZ\e_gby�khpbZevgh-wdhghfbq_kdbf�jZa\blb_f��
MijZ\e_gb_� jZa\bluf� j_]bhghf� ih� kjZ\g_gbx� k� mijZ\e_gb_f� _]h� nmgd�
pbhgbjh\Zgby�klZgh\blky�\k_�[he__�agZqbfuf� 

F_lh^u� \ha^_ckl\by� gZ� oh^� khpbZevgh-wdhghfbq_kdh]h� jZa\blby�
fh`gh�k\_klb�d�ke_^mxsbf�lj_f�]jmiiZf� 

- nhjfbjh\Zgb_�\�j_]bhg_�[eZ]hijbylguo�mkeh\bc�^ey�jZa\blby�[bag_kZ� 
- j_]mebjh\Zgb_�^_eh\hc�Zdlb\ghklb�\�j_]bhg_� 
- ijyfZy�dhhi_jZpby�Z^fbgbkljZpbb�j_]bhgZ�b�[bag_kZ� 

 Hlghkbl_evgh�kZfhklhyl_evguf�nZdlhjhf�wdhghfbq_kdh]h�jZa\blby�
ex[h]h�j_]bhgZ�\�ihke_^g__�\j_fy�klZe�f_`^mgZjh^guc�nZdlhj��q_f�kbev�
g__�f_`^mgZjh^gu_�k\yab��l_f�[hevrbc�bfimevk�ihemqZ_l�wdhghfbq_kdh_�
jZa\blb_� j_]bhgZ��Kh^_ckl\b_� f_`^mgZjh^guf� k\yayf� b� f_`^mgZjh^ghc�
lhj]h\eb� klZgh\blky� hlghkbl_evgh� kZfhklhyl_evguf� b� \_kvfZ� wnn_dlb\�
guf�bgkljmf_glhf�wdhghfbq_kdh]h�jZa\blby� 
 <�gZklhys__�\j_fy�h[yaZl_evghc�klZ^b_c�jZ[hlu�ih�mijZ\e_gbx�kh�
pbZevgh-wdhghfbq_kdbf� jZa\blb_f� j_]bhgZ� y\ey_lky� kljZl_]bq_kdh_� ieZ�
gbjh\Zgb_�� dhlhjh_� fh`_l� mki_rgh� bkihevah\Zlvky� ijb� hkms_kl\e_gbb�
Zglbdjbabkguo�f_j� \�j_]bhgZo�b� ]hjh^Zo��ijb�mijZ\e_gbb�fZkrlZ[gufb�
bgnjZkljmdlmjgufb�ijh_dlZfb��ijb�hkms_kl\e_gbb�bg\_klbpbhgguo�ieZ�
gh\�b�l�^� 
 H[h]Zs_gb_� kljZl_]bb� b� dhgdj_lbaZpby� lZdlbdb� ij_h[jZah\Zgbc��
hij_^_e_gb_�iml_c�h[gh\e_gby�Jhkkbb��nhjf�b�f_lh^h\�i_j_oh^Z�d�nhjfb�
jh\Zgbx� jughqghc� wdhghfbdb� ij_^iheZ]Zxl� g_h[oh^bfhklv� bamq_gby�
hkh[_gghkl_c�nhjfbjh\Zgby� j_]bhgZevghc� wdhghfbdb� b� __� jheb� \� khpb�
Zevgh-wdhghfbq_kdhf�jZa\blbb�kljZgu� 
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J�<��?\klbn__\��<�n�J:=K��]��<eZ^bfbj��Jhkkby 

 

WEBLHH;J:AH<:GB?�<H�<E:>BFBJKDHC�H;E:KLB� 
(1989-2002 ]].) 

 

 Ijhp_kku�j_]bhgZebaZpbb��b^msb_�\� kh\j_f_gghc�Jhkkbb�gZjy^m� k�
ijhp_kkZfb�p_gljZebaZpbb�h[mkeZ\eb\Zxl�g_h[oh^bfhklv�bamq_gby�iheb�
lbq_kdbo� ijhp_kkh\�� ijhbkoh^ysbo� \� km[t_dlZo� N_^_jZpbb�� H^gbf� ba�
we_f_glh\� j_]bhgZevgh]h� iheblbq_kdh]h� ijhp_kkZ� fh`gh� gZa\Zlv� b� ijh�
p_kk�weblhh[jZah\Zgby�� 
 Jhkl� bgl_j_kZ� d� j_]bhgZevghc� ijh[e_fZlbd_� l_f� g_�f_g__� ihdZ� g_�
ijb\_e�d�kha^Zgbx�_^bgh]h�bkke_^h\Zl_evkdh]h�ihey��fgh]b_�hkh[_gghklb�
iheblbq_kdbo�webl�km[t_dlh\�JN�hklZxlky�g_^hklZlhqgh�bamq_ggufb��H^�
gbf� ba� i_j\uo�rZ]h\� \� bamq_gbb� ijhp_kkZ� weblhh[jZah\Zgby� \� j_]bhg_�
fh`_l�[ulv�bklhjbdh-iheblheh]bq_kdbc�ZgZeba�kh[ulbc�gh\_cr_c�iheb�
lbq_kdhc� bklhjbb� <eZ^bfbjkdhc� h[eZklb�� gZ� hkgh\Zgbb� lZdh]h� ZgZebaZ�
fh`gh�\u^_eblv�q_luj_�wlZiZ�weblghc�ljZgknhjfZpbb�\�j_]bhg_� 
 ,��Kdjuluc��eZl_glguc�i_jbh^��-�^h������]��Ihkl_i_ggu_�baf_g_gby�
h[s_iheblbq_kdh]h� b� khpbhdmevlmjgh]h� oZjZdl_jZ� kha^Zxl� mkeh\by� ^ey�
\dexq_gby�qZklb�h[eZklghc�weblu� �ghf_gdeZlmju��\�gh\u_�^ey�g__�\b^u�
^_yl_evghklb�� 
 ,,��I_jbh^�dhg\_jkbb�������–������]]����Ih^]hlh\e_ggZy�d�i_j_f_gZf�
ghf_gdeZlmjZ� Zdlb\gh� mqZkl\m_l� \� kha^Zgbb� gh\uo� bgklblmpbhgZevguo��
wdhghfbq_kdbo� b� iheblbq_kdbo� mkeh\bc� jZa\blby� kljZgu�� Wlh� i_jbh^�
nhjfbjh\Zgby�ij_^ihkuehd� ^ey� h[jZah\Zgby� khh[s_kl\Z� webl�� \j_fy� mk�
lZgh\e_gby�gh\uo�ijZ\be�b]ju��Moh^bl�\�ijhreh_�b^_heh]bq_kdh_�_^bg�
kl\h�kh\_lkdhc�weblu��kdeZ^u\Zxlky�ijhlb\h[hjkl\mxsb_�b^_heh]bq_kdb_�
b� iheblbq_kdb_� eZ]_jy��Ihy\e_gb_� kh\_jr_ggh� gh\uo� kn_j� -� im[ebqghc�
iheblbdb�b�[bag_kZ�-�hldju\Z_l�g_ba\_klgu_�jZg__�dZgZeu�j_djmlbjh\Zgby�
dZ^jh\h]h� dhjimkZ� weblu� �bf_ggh� gZ� ^Zgguc� i_jbh^� ijboh^blky� i_j\Zy�
\hegZ�h[gh\e_gby�\ukrbo�keh_\�b�ijhbkoh^bl�hkgh\gh_�dZ^jh\h_�ihihe�
g_gb_�weblu� ©ex^vfb�kh�klhjhguª���gZqbgZ_l�hnhjfeylvky�[bag_k-weblZ��
B^_l�dhg\_jlZpby�klZlmkZ�ghf_gdeZlmju�\�wdhghfbq_kdbc�b�iheblbq_kdbc�
dZiblZe� 
 <� j_amevlZl_� ijhbahr_^rbo� i_j_f_g� ij_`gyy� bgl_]jZevgZy� ©gh�
f_gdeZlmjZª�njZ]f_glbjh\ZeZkv��Z�aZqZklmx�jZkdheheZkv�gZ�\jZ`^mxsb_�
]jmiibjh\db�� h[t_^bg_ggu_� khpbZevgh-wdhghfbq_kdbfb� bgl_j_kZfb�� j_�
kmjkgufb� \hafh`ghklyfb�� qlh� kha^Zeh� ij_^ihkuedb� ^ey� mkdhj_gby�nhj�
fbjh\Zgby� kbkl_fu� dhjihjZlb\guo� bgl_j_kh\�� DZj^bgZevgh� baf_gbeZkv�
b_jZjoby�dhjihjZlb\guo�]jmiibjh\hd� 
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 ,,,��I_jbh^�dhgnjhglZpbb� �©jZa[jh^�b�rZlZgb_ª�� ������–� ����� ]]����
>ey� wlh]h� i_jbh^Z� oZjZdl_jgZ� bgl_gkb\gZy� iheblbq_kdZy� njZ]f_glZpby��
ij_^ihkuedb�dhlhjhc�[ueb�aZeh`_gu�\�ij_^r_kl\h\Z\rbc�i_jbh^��JZa\b�
lbx� ijhp_kkZ� njZ]f_glZpbb� kihkh[kl\h\Zeb� lZd`_� bgklblmpbhgZevguc�
^baZcg�ihke_Z\]mklh\kdhc�]hkm^Zjkl\_gghc�kbkl_fu�b��djhf_�lh]h��hldju�
luc�i_j_oh^�d�jugdm��\k_�]eZ\gu_�wdhghfbq_kdb_�j_nhjfu�[ueb�ijh\_^_�
gu�\�jZkkfZljb\Z_fuc�i_jbh^�� 
 Nhjfbjmxlky� ]eZ\gu_� \_l\b� weblghc� kbkl_fu�� Z^fbgbkljZpby� h[�
eZklb��h[eZklghc�iZjeZf_gl��wdhghfbq_kdZy�weblZ��<f_kl_�k�l_f�jZklmsZy�
iheblbq_kdZy�njZ]f_glZpby�\_^_l�d�wkdZeZpbb�gZijy`_gghklb�f_`^m�jZa�
ebqgufb�weblgufb�]jmiibjh\dZfb�dZd�gZ�j_]bhgZevghf��lZd�b�gZ�f_klghf�
mjh\gyo��>_deZjZlb\gh�aZ^Zggu_�\�^_fhdjZlbq_kdb_�ijZ\beZ�qZklh�hdZau�
\Zxlky�©ebrgbfbª��f_rZxsbfb�b�ihklhyggh�gZjmrZxlky��Iheblbq_kdbc�
j_`bf� lh]h� \j_f_gb�fh`gh� hij_^_eblv� dZd�g_dhgkheb^bjh\Zggmx� ^_fh�
djZlbx��<�wlhl�i_jbh^�gZ[ex^Z_lky�fZkkh\uc�ijboh^�\�weblm�gh\uo�ebp��
^jm]h]h�lZdh]h�wlZiZ�h[gh\e_gby�\�h[eZklb�ihdZ�g_�[ueh��Ijhbkoh^bl�ih�
eyjbaZpby� kbe�� kdeZ^u\Z_lky� gh\Zy� dhgnb]mjZpby� weblguo� ]jmiibjh\hd��
ijb�dhlhjhc�\� kljZl_]bq_kdb�gZb[he__�\u]h^ghf�iheh`_gbb�hdZau\Z_lky�
dhZebpby��hjb_glbjmxsZyky�gZ�Z^fbgbkljZpbx�Ij_ab^_glZ�� 
 ,9��I_jbh^� klZ[bebaZpbb� b� ©aZfhjZ`b\Zgbyª� ������ ]�� –� gZklhys__�
\j_fy���Ihke_�kbeh\h]h�\\_^_gby�gh\uo�ijZ\be�b]ju�mklZgZ\eb\Z_lky�gh�
\uc�jZkdeZ^� kbe��ijb�dhlhjhf�h^gZ�ba�njZdpbc� weblu� aZgbfZ_l�^hfbgb�
jmxs__�iheh`_gb_� �\h� ]eZ\_� wlhc�njZdpbb�gug_rgbc� ]m[_jgZlhj�<bgh�
]jZ^h\���Ijb�wlhf�ihy\e_gb_�\�©[hevrhc�iheblbd_ª�gh\uo�ebp�ijhbkoh^bl�
ih�^\mf�dZgZeZf��\h-i_j\uo��wlh�\u[hju��ijbq_f�gZb[he__�i_jki_dlb\gu�
fb�ij_^klZ\eyxlky�\u[hju�\�AZdhgh^Zl_evgh_�Kh[jZgb_�b�\u[hju�\�ij_^�
klZ\bl_evgu_�hj]Zgu�djmiguo�]hjh^h\��Z�\h-\lhjuo��wlh�\oh`^_gb_�\�dh�
fZg^m� \Z`gh]h� iheblbq_kdh]h� ZdlhjZ�� aZgbfZxs_]h� ^he`ghklv� \� hj]Zg_�
bkihegbl_evghc�beb�aZdhgh^Zl_evghc�\eZklb�� 
 DZd�ihdZau\Z_l�bamq_gb_�[bh]jZnbq_kdbo�^Zgguo�qe_gh\�j_]bhgZev�
ghc�iheblbq_kdhc�weblu��bklhqgbdhf�__�nhjfbjh\Zgby�\�hkgh\ghf�y\eyxl�
ky�wdhghfbq_kdb_��Z�g_�iheblbq_kdb_��iZjlbcgu_��kljmdlmju��<�p_ehf�fh^�
gh�\u^_eblv�g_dhlhju_�q_jlu��ijbkmsb_�h[eZklghc�iheblbq_kdhc�webl_� 
 -� ij_bfms_kl\_ggh_� bkihevah\Zgb_� g_nhjfZevguo� dZgZeh\� eh[[b�
jh\Zgby�dZd�gZb[he__�wnn_dlb\guo�^ey�\ebygby�gZ�ijhp_kk�ijbgylby�ih�
eblbq_kdbo�j_r_gbc� 
 -�aZdjulhklv�weblu�^ey�gh\uo�qe_gh\��__�kZfhaZfdgmlhklv� 
 -�^h\hevgh�gbadZy�kl_i_gv�h[gh\e_gby�weblu��hlkx^Z�-�[hevrhc�dhg�
k_j\Zlbaf�b�ij__fkl\_gghklv�weblu� 
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 -� ^ey�ihiheg_gby�iheblbq_kdZy� weblZ�bkihevam_l� ]eZ\guf� h[jZahf�
g_nhjfZevgu_�dZgZeu�j_djmlbjh\Zgby��l�_��__�h[gh\e_gb_�hkms_kl\ey_lky�
ij_bfms_kl\_ggh�aZ�kq_l�weblZjgh]h�j_a_j\Z� 
 

<�:��Abgbg��H:H�©<eZ^bfbjh[e]Zaª��]��<eZ^bfbj��Jhkkby� 
 

:DLM:EVGU?�IJH;E?FU�BG<?KLBJH<:GBY 
<�=:AH<UC�DHFIE?DK�J?=BHG: 

 

 <�gZklhys__�\j_fy�\�kn_j_�]ZahjZkij_^_e_gby�kms_kl\m_l�^\_�djmigu_�
ijh[e_fu��Wlh�oZjZdl_jguc�^ey�fgh]bo�j_]bhgh\�Jhkkbckdhc�N_^_jZpbb�gZ�
jZklZxsbc�baghk�hkgh\guo�nhg^h\��\ua\Zgguc�g_^hklZldhf�bg\_klbpbc�\�]Z�
abnbdZpbx��b�jhkl�Z\Zjbcguo�kblmZpbc�gZ�kbkl_fZo�]ZahkgZ[`_gby. 
<������]��gZ�kbkl_fZo�]ZahkgZ[`_gby�<eZ^bfbjkdhc�h[eZklb�ijhbahreh����
bgpb^_glh\�b�g_kqZklguo� kemqZ_\� �\� ����� ]��–� ����� \�j_amevlZl_� dhlhjuo�
ihkljZ^Zeh���b�ih]b[eh���q_e��<hagbdgh\_gb_�Z\Zjbcguo�kblmZpbc�\�agZ�
qbl_evghc� kl_i_gb� h[mkeh\e_gh� \ukhdhc� baghr_gghklvx� hkgh\guo�nhg�
^h\�]ZahkgZ[`_gby�� 
 <� khhl\_lkl\bb� k�N_^_jZevguf� aZdhghf�hl� ����������� ]����69-NA� ©H�
]ZahkgZ[`_gbb�\�Jhkkbckdhc�N_^_jZpbbª��hkgh\hiheZ]Zxsbfb�ijbgpbiZfb�
]hkm^Zjkl\_gghc�iheblbdb� \�h[eZklb� ]ZahkgZ[`_gby� y\eyxlky� ]hkm^Zjkl\_g�
gZy� ih^^_j`dZ� jZa\blby� ]ZahkgZ[`_gby� \� p_eyo� memqr_gby� khpbZevgh-
wdhghfbq_kdbo�mkeh\bc�`bagb�gZk_e_gby�b�ih\ur_gb_�mjh\gy� ]ZabnbdZpbb�
gZ�hkgh\_�j_ZebaZpbb�n_^_jZevghc��f_`j_]bhgZevguo�b�j_]bhgZevguo�ijh�
]jZff�]ZabnbdZpbb� 
 MdZahf�=m[_jgZlhjZ�<eZ^bfbjkdhc�h[eZklb�hl����fZy������]�������
©H[�hkgh\guo�gZijZ\e_gbyo�]ZabnbdZpbb�h[t_dlh\�bgnjZkljmdlmju�@DO�
<eZ^bfbjkdhc�h[eZklb�gZ�����-�����]]�ª�ml\_j`^_gu�Hkgh\gu_�gZijZ\e_�
gby�]ZabnbdZpbb�j_]bhgZ�b�ih^q_jdgmlZ�hkljZy�g_h[oh^bfhklv�\�m\_ebq_�
gbb�__�l_fih\�  
 Mqblu\Zy� gbadmx� bg\_klbpbhggmx� ijb\e_dZl_evghklv� kljhbl_evkl\Z�
]ZahjZkij_^_ebl_evguo�k_l_c��nbgZgkbjh\Zgb_�bo�kljhbl_evkl\Z�\_^_lky�ij_�
bfms_kl\_gguf� h[jZahf� aZ� kq_l�p_e_\uo� kj_^kl\�� \u^_ey_fuo� [x^`_lZfb�
\k_o�mjh\g_c��b�kj_^kl\�H:H�©<eZ^bfbjh[e]Zaª� 
 Kljhbl_evkl\h� jZa\h^ysbo� ]Zah\uo� k_l_c� ^ey� gZk_e_gby� \lhjhc� ]h^�
ih^jy^�hkms_kl\ey_lky�\�khhl\_lkl\bb�kh�ko_fhc�]ZahkgZ[`_gby�h[eZklb��gZ�
^he_\hc�hkgh\_�k�mqZklb_f�H:H�©<eZ^bfbjh[e]Zaª� -�������f_klguo�[x^�
`_lh\�– 40 ��b�gZk_e_gby�–�������Ih�lZdhfm�ijbgpbim�ihkljh_gu�]Zah\u_�
k_lb� \�Xjv_\-Ihevkdhf��F_e_gdh\kdhf�� K_eb\Zgh\kdhf� b� I_lmrbgkdhf�
jZchgZo�� NbgZgkbjh\Zgb_� gZ� ^he_\hc� hkgh\_� ^hdZaZeh� k\hx� khklhyl_ev�
ghklv��ihkdhevdm�hk\h_gb_�kj_^kl\�[ueh�iheghklvx�ijhajZqguf�b�dhgljh�
ebjh\Zehkv�J_]bhgZevguf�p_gljhf�p_ghh[jZah\Zgby�\�kljhbl_evkl\_�� 
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 GZ�jZa\blb_�]Zah\h]h�dhfie_dkZ�\������]��\�p_ehf�ih�h[eZklb�[ueh�
gZijZ\e_gh�j_kmjkh\�gZ���������[hevr_��q_f�\������]��Jhkl�[ue�h[_ki_q_g�
\� hkgh\ghf� aZ� kq_l� kh[kl\_gguo� kj_^kl\� H:H� ©<eZ^bfbjh[e]Zaª� –� gZ�
���������aZ�kq_l�kj_^kl\�gZk_e_gby�–�������:�f_klgu_�[x^`_lu�ih�kjZ\g_�
gbx�k������]��gZ���������kgbabeb�mjh\_gv�k\hbo�bg\_klbpbc��<�p_ehf�ih�
h[eZklb�gZ�]ZabnbdZpbx�[ueh�hk\h_gh������feg�jm[��dZiblZevguo�\eh`_�
gbc��\\_^_gh�hkgh\guo�kj_^kl\�gZ�kmffm������feg�jm[� 
 DZiblZevgu_� \eh`_gby�iha\hebeb� \\_klb� \� wdkiemZlZpbx� ������ df�
]Zah\uo�k_l_c��\������]��–�����df�–�jhkl���������ba�gbo�\�k_evkdhc�f_klgh�
klb� – 72,85 df�� =Zabnbpbjh\Zgh� ����� d\Zjlbju�� ��� dhl_evguo�� ��� ijh�
fure_gguo�b� ����dhffmgZevgh-[ulh\uo�ij_^ijbylbc��I_j_\_^_gh�k�ih�
lj_[e_gby�k`b`_ggh]h�gZ�ijbjh^guc�]Za������d\Zjlbju��ijheh`_gh�������
df�]Zahijh\h^h\�ba�ihebwlbe_gZ�� 
 Kljhbl_evkl\h� ihebwlbe_gh\uo� ]Zahijh\h^h\� h[oh^blky� g_kdhevdh�
^hjh`_�klZevguo��gh�p_gZ�ihlj_[e_gby��l�_��h[t_f�kj_^kl\��g_h[oh^bfuo�
ihlj_[bl_ex� \� l_q_gb_� \k_]h� kjhdZ� kem`[u� h[t_dlZ�� ^Z_l� kms_kl\_ggmx�
wdhghfbx�� Z� ihlhfm� ]Zahijh\h^u�ba�ihebwlbe_gZ� kqblZxlky� [he__�ij_^�
ihqlbl_evgufb�^ey�ihlj_[bl_e_c� 
 GZ� ihkljh_gghf� ihebwlbe_gh\hf� ]Zahijh\h^_� gZ� ihk�� Gh\eygdZ� \�
K_eb\Zgh\kdhf� jZchg_� ijh\h^blky� wdki_jbf_gl� ih� hij_^_e_gbx� _]h� gZ�
^_`ghklb�ijb�^ebl_evghc�wdkiemZlZpbb�ih^�\ukhdbf�^Z\e_gb_f��Iheh`b�
l_evguc�j_amevlZl�wdki_jbf_glZ�ihfh`_l�kha^Zlv�khhl\_lkl\mxsmx�ghj�
fZlb\gmx� [Zam�� qlh� iha\hebl� m\_ebqblv� l_fiu� b� dZq_kl\h� ]ZabnbdZpbb��
dZd�\h�<eZ^bfbjkdhc�h[eZklb��lZd�b�\�Jhkkbckdhc�N_^_jZpbb�� 
 J_r_gb_�[hevrbgkl\Z�kms_kl\mxsbo�ijh[e_f�[_ahiZkgh]h�b�[_ki_�
j_[hcgh]h�kgZ[`_gby�ihlj_[bl_e_c�ijbjh^guf�]Zahf�–�\�m\_ebq_gbb�h[t�
_fZ�bg\_klbpbc�\�]ZabnbdZpbx�k�ijbf_g_gb_f�i_j_^h\uo�l_ogheh]bc� 
 

?��;��BkZ_\��<B;��]��<eZ^bfbj��Jhkkby 
 

J?=BHG:EVGU?�IJH;E?FU� 
NBG:GKBJH<:GBY�BG<?KLBPBC 

 

 Bg\_klbpbhgguc� djbabk� ��-o� ]h^h\� [ue� \ua\Zg� jy^hf� \aZbfhk\y�
aZgguo�ijbqbg�lZdbo�dZd��[ukljh_�khdjZs_gb_�Z[khexlguo�h[t_fh\�gZdh�
ie_gby�b�agZqbl_evgh_�kgb`_gb_�_]h�^heb�\�<<I��bagZqZevgh_�khdjZs_gb_�
[x^`_lguo�Zkkb]gh\Zgbc�b�nbgZgkbjh\Zgby�n_^_jZevguo�p_e_\uo�b�bguo�
bg\_klbpbhgguo� ijh]jZff� ih� hklZlhqghfm� ijbgpbim�� mf_gvr_gb_� ^heb�
ijb[ueb�ij_^ijbylbc��gZijZ\ey_fhc�gZ�jZkrbj_gb_�ijhba\h^kl\Z� 
 Kbkl_fZlbq_kdh_�g_^hnbgZgkbjh\Zgb_�bg\_klbpbhgguo�ijhp_kkh\�\�
Jhkkbb�ijb\_eh�d�lhfm��qlh�kj_^gbc�\hajZkl�h[hjm^h\Zgby�\�ijhfure_g�
ghklb�khklZ\ey_l����e_l��Z�kj_^gbc�nZdlbq_kdbc�kjhd�_]h�kem`[u�[he__����
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e_l��Wlb�ihdZaZl_eb�\���jZaZ�ij_\urZxl�ZgZeh]bqgu_�ihdZaZl_eb�\�jZa\b�
luo�kljZgZo��<ukhdZy�kl_i_gv�baghkZ�hkgh\guo�nhg^h\�hl����^h�����qj_�
\ZlZ�fZkkh\ufb�l_ogh]_ggufb�dZlZkljhnZfb� 
 GZf_lb\rbcky�k������]��ijhp_kk�jhklZ�h[t_fZ�bg\_klbpbc�\�hkgh\ghc�
dZiblZe�������]��– �������fej^�jm[��������]��–��������fej^�jm[���\������]��aZ�
f_^ebeky��ohly�\�kmffh\hf�\ujZ`_gbb�hg�\ujhk�ih�kjZ\g_gbx�k������]�� 
 Blh]b� ����� ]�� ihdZaZeb�� qlh� jhkkbckdZy� wdhghfbdZ� ihdZ� g_� fh`_l�
ij_h^he_lv� khklhygb_� ^_ij_kkb\ghc� klZ[bebaZpbb� b� i_j_clb� gZ� gh\mx 
ljZ_dlhjbx�l_fih\�wdhghfbq_kdh]h�jhklZ� 
 IjbqbgZ�a^_kv�djh_lky�\�mom^r_gbb�nbgZgkh\h]h�iheh`_gby�fgh]bo�
ij_^ijbylbc�b�hlkmlkl\by�m�gbo�kh[kl\_gguo�kj_^kl\�gZ�bg\_klbjh\Zgb_��
GZ�wlm�ijbqbgm�mdZaZeb������jmdh\h^bl_e_c�ijhfure_gguo�ij_^ijbylbc�
hijhr_gguo�ih����j_]bhgZf�=hkdhfklZlhf�Jhkkbb� 
 <� qbke_� ^jm]bo� ijbqbg�� k^_j`b\Zxsbo� bg\_klbpbhggmx� ^_yl_ev�
ghklv��mqZklgbdb�hijhkZ�mdZaZeb�gZ�g_^hklmighklv�ihemq_gby�[Zgdh\kdbo�
dj_^blh\�ba-aZ�\ukhdbo�ijhp_glguo�klZ\hd��Z�lZd`_�gZ�mom^r_gb_�\�kljZg_�
bg\_klbpbhggh]h�debfZlZ� 
 <g_rgbfb�bklhqgbdZfb�nbgZgkbjh\Zgby�bg\_klbpbc�kem`Zl�kj_^kl\Z�
[x^`_lh\� \k_o� mjh\g_c�� k[_j_`_gby� gZk_e_gby�� \ukhdhwnn_dlb\gu_� bgh�
kljZggu_�bg\_klbpbb��H^gZdh�wlb�bklhqgbdb�aZ^_ckl\h\Zgu�djZcg_�keZ[h� 
 GZk_e_gb_�g_�\deZ^u\Z_l�^_gv]b�\�p_ggu_�[mfZ]b�\�kbem�g_jZa\blh�
klb�b�g_klZ[bevghklb�nhg^h\h]h� jugdZ��iehohc�bgnhjfbjh\Zgghklb�� h]�
jZgbq_gghklb�^hklmiZ�b�g_^h\_jby�d�kms_kl\mxsbf�bgklblmpbhgZevguf�
ihkj_^gbdZf��\�lhf�qbke_�bg\_klbpbhgguf�nhg^Zf�b�[ZgdZf� 
 K_]h^gyrgb_�j_Zebb�ihdZau\Zxl��qlh�nhg^h\uc�jughd�b�dj_^blgZy�
kbkl_fZ�g_�b]jZxl�aZf_lghc�jheb�\�Zddmfmebjh\Zgbb�k[_j_`_gbc�gZk_e_�
gby�b�bo�ljZgknhjfZpbb�\�bg\_klbpbb�� 
 Jhkkbckdb_�[Zgdb�\������]��ij_^hklZ\beb�dj_^blu�gZ�\eh`_gby�\�hk�
gh\ghc�dZiblZe�\�kmff_����fej^�jm[��qlh�khklZ\beh�hdheh�����h[s_]h�h[t�
_fZ�khhl\_lkl\mxsbo�bklhqgbdh\�nbgZgkbjh\Zgby��GZ�lZdhf�`_�mjh\g_�\�
ijhp_glghf�hlghr_gbb�ih�nbgZgkbjh\Zgbx�bg\_klbpbc�gZoh^blky�b�[Zg�
dh\kdZy�kbkl_fZ�<eZ^bfbjkdhc�h[eZklb�� 
 :dlb\baZpbb� [Zgdh\kdh]h� bg\_klbjh\Zgby� ij_iylkl\m_l� \ukhdbc�
mjh\_gv�jbkdZ�\eh`_gbc�\�j_Zevguc�k_dlhj��djZldhkjhqguc�oZjZdl_j�keh�
`b\rbcky�j_kmjkghc�[Zau�[Zgdh\��g_knhjfbjh\Zgghklv�jugdZ�wnn_dlb\�
guo�bg\_klbpbhgguo�ijh_dlh\� 
 KljmdlmjZ�[Zgdh\kdhc�kbkl_fu�<eZ^bfbjkdhc�h[eZklb�ij_^klZ\e_gZ�
33 nbebZeZfb� klhebqguo� [Zgdh\�� \dexqZy� K[_j_]Zl_evguc� [Zgd� JN�� gZ�
dhlhju_�ijboh^blky�[he__������jZ[hlZxsbo�Zdlb\h\�b�lhevdh�����jZ[h�
lZxsbo�Zdlb\h\�–�gZ�kZfhklhyl_evgu_�j_]bhgZevgu_�[Zgdb�� 
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 Ijh[e_fm� Zdlb\baZpbb� bg\_klbpbhgghc� ^_yl_evghklb� g_\hafh`gh�
j_rblv�[_a�\ujZ[hldb�ijZ\bevghc�kljZl_]bb�jZa\blby�[Zgdh\kdhc�kbkl_fu�
j_]bhgZ�k�hihjhc�gZ�kZfhklhyl_evgu_�[Zgdb��>ey�wlh]h�g_h[oh^bfh�mdj_i�
eylv�dZiblZevgmx�[Zam�b�jZkrbjblv�bo�nbebZevgmx�k_lv��[_amkeh\gh��g_�
hkeZ[eyy�jZ[hlm�k�^_ckl\mxsbfb�nbebZeZfb�klhebqguo�[Zgdh\� 
 Bf_ggh�hihjZ�gZ�j_]bhgZevgu_� kZfhklhyl_evgu_�[Zgdb��^Zkl�bg\_�
klbpbhgguc� wnn_dl� _keb�g_� kjZam� lZd� \�[eb`Zcr_c�i_jki_dlb\_�ih� ke_�
^mxsbf�ijbqbgZf�� 
 <h-i_j\uo��bf_ggh�kZfhklhyl_evgu_�j_]bhgZevgu_�[Zgdb� aZbgl_j_�
kh\Zgu�\�jZa\blbb�f_klghc�wdhghfbdb��hgb�ohjhrh�agZxl�ijhfure_ggh-
ohayckl\_ggmx� bgnjZkljmdlmjm� j_]bhgZ�� dhgdj_lguo� ohayckl\mxsbo�
km[t_dlh\��fZkrlZ[u�bo�^_yl_evghklb��ijhba\h^kl\_ggu_�\hafh`ghklb�� 
 <h-\lhjuo��j_]bhgZevgu_�[Zgdb�l_kgh�khljm^gbqZxl�k�f_klgufb�\eZ�
klyfb��ij_^ijbylbyfb��hj]ZgbaZpbyfb�b�hl^_evgufb�ij_^ijbgbfZl_eyfb� 
 P_evx�j_]bhgZevghc�[Zgdh\kdhc�kbkl_fu�^he`gh�[ulv�klbfmebjh�
\Zgb_� j_ZebaZpbb� kbkl_fgh-bggh\Zpbhgghc� kljZl_]bb� wdhghfbq_kdh]h�
jZa\blby�j_]bhgZ��gZ�hkgh\_�\g_^j_gby�b�bkihevah\Zgby�\ukhdhwnn_dlb\�
guo� fZrbg�� h[hjm^h\Zgby�� b� ijh]j_kkb\guo� l_ogheh]bc�� iha\heyxsbo�
ihklhyggh�ih\urZlv�khpbZevgh-wdhghfbq_kdmx�wnn_dlb\ghklv�� 

 
�E�<��DZf_jbklh\Z��:�G��Fbedbg��NJLD�©NHL?Dª��]��<eZ^bfbj��Jhkkby 

 

WDHGHFBQ?KDB?�IJH;E?FU�NHJFBJH<:GBY� 
=J:@>:GKDH=H�H;S?KL<: 

 

Fh^_ev� ©JZa\b\Zlvky�gZ�ijbgpbiZo� ^_fhdjZlbb� �f_`^m� \u[hjZfb�ª�
jZajZ[hlZgZ�ih�l_ogheh]bb�kljmdlmjgh]h�ZgZebaZ�b�ijh_dlbjh\Zgby��SADT).  
Ih^� ]jZ`^Zgkdbf� h[s_kl\hf� ihgbfZ_lky� h[s_kl\h�� \� dhlhjhf� \� jZfdZo�
Dhgklblmpbb�Jhkkbckdhc�N_^_jZpbb�dZ`^uc�]jZ`^Zgbg�beb�]jmiiZ�]jZ`�
^Zg�bf_xl� \hafh`ghklv�b� kihkh[ghklv�d� kZfhhj]ZgbaZpbb�^ey� kZfhklhy�
l_evgh]h� b� ih^� k\hx� hl\_lkl\_gghklv� j_r_gby� ijh[e_f� beb� j_ZebaZpbb�
k\hbo�bgl_j_kh\�\�iZjlg_jkl\_�k�]hjh^kdbf�khh[s_kl\hf��\�lhf�qbke_�k�hj�
]ZgZfb�\eZklb� 
 <�Jhkkbb��\�p_ehf��b�\h�<eZ^bfbjkdhc�h[eZklb��\�qZklghklb��kha^Zgu�
ijZ\h\u_�mkeh\by�^ey�g_ihkj_^kl\_ggh]h�mqZklby�]jZ`^Zg�\�ijhp_kk_�kZ�
fhmijZ\e_gby� l_jjblhjb_c�� >_fhdjZlbq_kdb_� ijbgpbiu�� aZeh`_ggu_� \�
gbo��g_�ij_iylkl\mxl�kZfhhj]ZgbaZpbb�]jZ`^Zg�� 
 =jZ`^ZgkdZy� Zdlb\ghklv�gZk_e_gby� \h�fgh]hf� aZ\bkbl� dZd� hl� lh]h��
gZkdhevdh� wnn_dlb\gh� \eZklv� hkms_kl\ey_l� k\hb� nmgdpbb�� lZd� b� hl� ih�
lj_[ghkl_c�kZfh]h�gZk_e_gby��Q_f�^_yl_evghklv�\eZklb�f_g__�hl\_qZ_l�gZ�
ihlj_[ghklb�h[s_kl\Z��l_f�[he__�jZkl_l�Zdlb\ghklv�gZk_e_gby��D�kh`Ze_�
gbx��ihdZ�\eZklv�g_�\�khklhygbb�ij_^eh`blv�h[s_kl\m�dZdb_-eb[h�Zevl_j�
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gZlb\u��dhlhju_�[u�g_�lhevdh�j_rZeb�ijh[e_fu�h[s_kl\Z��gh�b�j_Zebah�
\u\Zeb�_]h�bgl_j_ku�\�jZa\blbb��<f_klh�^\b`_gby�\i_j_^�h[s_kl\m�ij_^�
eZ]Z_lky�iheblbdZ�hlklZ\Zgby� 
 Wlh� mkdhjy_l� jZa\blb_� ihebp_gljbafZ� \� h[s_kl\_�� Ihkl_i_ggh�
mijZ\e_gb_�h[s_kl\hf�kf_sZ_lky�ba�km[t_dlZ��ijbgbfZxs_]h�j_r_gby��b�
jZkl\hjy_lky�\�kljmdlmjZo��]hlh\ysbo�b�ijh^Z\eb\Zxsbo�k\hb�j_r_gby��<�
wlbo�mkeh\byo��]jZ`^ZgkdZy�Zdlb\ghklv�gZk_e_gby�^he`gZ�[ulv�gZijZ\e_gZ�
gZ�ij_^klZ\e_gb_�\eZklb�jZamfguo�Zevl_jgZlb\�jZa\blby��kh]eZkh\Zgguo�b�
jZa^_ey_fuo�\k_f�]hjh^kdbf�khh[s_kl\hf�� 
 H^gZdh� \�h[s_kl\_�dmevlmjZ� kZfhhj]ZgbaZpbb�jZa\blZ� keZ[h��Fgh�
]bo�_s_�im]Z_l�kZfZ�[xjhdjZlbq_kdZy�ijhp_^mjZ�kha^Zgby�hj]ZgbaZpbc��G_�
kemqZcgh��^bZ]ghklbdZ�khpbZevgh-wdhghfbq_kdh]h�jZa\blby�<eZ^bfbjkdhc�
h[eZklb��dhlhjmx�ijh\_e�©Kma^Zev�-�dem[ª�\������]��k\b^_l_evkl\m_l�h�keZ�
[hklb�b�g_kZfhklhyl_evghklb�g_dhff_jq_kdh]h�k_dlhjZ��B�wlh�g_kfhljy�gZ�
mki_rgh_�nmgdpbhgbjh\Zgb_�j_kmjkgh]h�p_gljZ� ©>:GDHª�� Zdlb\gh_�bk�
ihevah\Zgb_�jZaebqguo�\b^h\�fmgbpbiZevghc�ih^^_j`db� �gZijbf_j��fm�
gbpbiZevgh]h�khpbZevgh]h�]jZglZ��� 
 JZa\blhklv� ]hjh^kdh]h� khh[s_kl\Z� hij_^_ey_lky� lZd`_� kl_i_gvx�
hkhagZgby� ]jZ`^ZgZfb�ebqghc�hl\_lkl\_gghklb� aZ�jZa\blb_� ]hjh^Z��dh]^Z�
k\hb�ijh[e_fu�]jZ`^Zg_�\�khklhygbb�j_rZlv�[_kdhgnebdlgh��kh]eZkh\Zg�
gh�kh�\k_fb�aZbgl_j_kh\Zggufb�kehyfb�h[s_kl\Z��kihkh[kl\my�dZd�jZa\b�
lbx�jZaebqguo�]jmii�]jZ`^Zg��lZd�b�jZa\blbx�]hjh^Z�\�p_ehf�� 

Ih^qZk�j_rblv�ijh[e_fu�beb�j_Zebah\Zlv�bgl_j_ku�]jmii�]jZ`^Zg�
g_\hafh`gh�[_a�baf_g_gby�khpbZevgh-wdhghfbq_kdhc�kbkl_fu��\�dhlhjhc�
nmgdpbhgbjmxl� wlb� ]jmiiu�� Ke_^h\Zl_evgh�� g_h[oh^bfh� kh]eZkh\Zgb_�
wdhghfbq_kdbo�b�khpbZevguo�bgl_j_kh\�jZaebqguo�]jmii�]jZ`^Zg�� 

LZdh_�kh]eZkh\Zgb_�^hklb]Z_lky�\�jZfdZo�ijh_dlghc�jZ[hlu��\�hkgh�
\m� dhlhjhc� iheh`_g� ijbgpbi� hldjulhklb� b� ijhajZqghklb� -� l_ogheh]bb�
kljmdlmjgh]h�ZgZebaZ�b�ijh_dlbjh\Zgby�(SADT).  

SADT� \ukljZb\Z_l� dhgkljmdlb\gh_� \aZbfh^_ckl\b_� jZaebqguo�p_e_�
\uo�]jmii�-�ghkbl_e_c�jZaebqguo�bgl_j_kh\��hkgh\Zggh_�gZ�\aZbfghf�^h\_�
jbb��hldjulhklb��aZbgl_j_kh\Zgghklb�\�ihablb\guo�baf_g_gbyo�\�h[s_kl\_��
HgZ� h[_ki_qb\Z_l� kbgl_a� ij_^klZ\e_gbc� h� khpbZevgh� -� wdhghfbq_kdbo� b�
mijZ\e_gq_kdbo� ijhp_kkZo� \� lhqgu_�� g_ijhlb\hj_qb\u_� b� kh]eZkh\Zggu_�
fh^_eb��h[_ki_qb\Zxsb_�^hklb`_gb_�p_e_c��\�jZfdZo�dhgkljmdlb\gh]h�bg�
nhjfZpbhggh]h�\aZbfh^_ckl\by��P_eb�fh]ml�hij_^_eylvky�dZd�ijh[e_fZfb��
lZd�b�bgl_j_kZfb�p_e_\uo�]jmii��b��g_ihkj_^kl\_ggh��]jZ`^Zg. 
 Ih^]hlh\e_ggu_�ijh]jZffu�jZa\blby�fh]ml�mlhqgylvky�\�ijhp_kk_�bo�
h[km`^_gby�\�hj]ZgZo�f_klgh]h�kZfhmijZ\e_gby��LZd�dZd�\�hkgh\_�dZ`^hc�
ba�ijh]jZff�e_`bl�kh]eZkh\ZggZy�fh^_ev��lh�ex[u_�baf_g_gby��\ghkbfu_�\�
ijh]jZffu�gZ�wlZi_�kh]eZkh\Zgby��[m^ml�b^lb�lhevdh�gZ�bo�memqr_gb_� 
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 M`_�gZ�klZ^bb�jZajZ[hldb�ijh]jZff�kdeZ^u\Zxlky�gh\u_�khpbZevgu_�
b�wdhghfbq_kdb_�hlghr_gby�f_`^m�]jmiiZfb�]jZ`^Zg��b�k�wlbfb�hlghr_�
gbyfb�\k_�kh]eZkgu��Ihwlhfm��ijbgylb_�ijh]jZff�hj]ZgZfb�\eZklb�klZg_l�
ebrv�nhjfZevguf�nZdlhf�ghjfZlb\gh]h�aZdj_ie_gby�wlbo�hlghr_gbc�� 
 

<�<��Dbk_e_\��:LbKH��]��Fhkd\Z��Jhkkby 
 

DJMIGU?�JHKKBCKDB?�DHJIHJ:PBB�<�DHGL?DKL?� 
L?JJBLHJB:EVGHC�KHPB:EVGH-WDHGHFBQ?KDHC� 

KBKL?FU 
 

 <hajZklZgb_�jheb�djmighc�dhjihjZpbb�\�l_jjblhjbZevghc�khpbZev�
gh-wdhghfbq_kdhc�kbkl_f_�h[mkeh\e_gh�jy^hf�nZdlhjh\�� 
• y\eyykv� ©ehdhfhlb\Zfbª�gZpbhgZevghc�wdhghfbdb�djmigu_�dhj�
ihjZpbb�hij_^_eyxl�hkgh\gu_�iZjZf_lju�khpbZevgh-wdhghfbq_kdh]h�jZa�
\blby�fgh]bo�jhkkbckdbo�j_]bhgh\��nhjfbjmxl�agZqbl_evgmx�qZklv�\Zeh�
\h]h�j_]bhgZevgh]h�ijh^mdlZ�b�j_]bhgZevgh]h�[x^`_lZ��\uklmiZxl�\�dZ�
q_kl\_�hkgh\guo�jZ[hlh^Zl_e_c�b�l�i�� 
• jZkiheZ]Zy� kms_kl\_ggufb� nbgZgkh\ufb� j_kmjkZfb�� iheblbq_�
kdbf�\ebygb_f�\h�\eZklguo�kljmdlmjZo��jZa\_l\e_gghc�kbkl_fhc�eh[[bjh�
\Zgby�k\hbo�bgl_j_kh\�djmigu_�dhjihjZpbb�bf_xl�[hevrb_�\hafh`ghklb�
\ha^_ckl\by�gZ� l_jjblhjbZevgmx� khpbZevgh-wdhghfbq_kdmx� kbkl_fm�� dZd�
gZ�j_]bhgZevghf�mjh\g_��lZd�b�gZ�mjh\g_�fmgbpbiZevgh]h�h[jZah\Zgby� 
• bgl_]jZpby�jhkkbckdbo�j_]bhgh\�\�fbjh\h_�ohayckl\h�hkms_kl\�
ey_lky�\�hkgh\ghf�q_j_a�djmigu_�dhjihjZpbb��bo�^hq_jgb_�ij_^ijbylby�b�
nbebZeu��nmgdpbhgbjmxsbo�gZ�l_jjblhjbb�j_]bhgZ� 
 H^gZdh�ke_^m_l�ih^q_jdgmlv��qlh�jZaf_s_gb_�djmiguo�dhjihjZpbc�
ih� h[rbjghc� l_jjblhjbb� Jhkkbb� \_kvfZ� g_jZ\ghf_jgh�� H[� wlhf� k\b^_�
l_evkl\m_l��gZijbf_j��bkke_^h\Zgb_��ijh\_^_ggh_�`mjgZehf� ©Wdki_jlª� \�
2002 ]���� djmig_crbo�dhjihjZpbc�gZoh^ylky�\�Fhkd\_�����-�\�LZlZjklZg_��
7 -�\�;ZrdhjlhklZg_����-�\�Gb`_]hjh^kdhc�h[e���ih���-�\�KZgdl-I_l_j[mj]_��
Lxf_gkdhc��D_f_jh\kdhc�h[e���ih� �-6 -� \�KZfZjkdhc��<heh]h^kdhc�Q_ey�
[bgkdhc�h[e��b�OZ[Zjh\kdhf�djZ_��ih���-�\�Jhklh\kdhc�b�;_e]hjh^kdhc�h[e���
ih���-�\�J_kim[ebd_�KZoZ��Ydmlby��b�J_kim[ebd_�Dhfb��Ebi_pdhc��Bjdml�
kdhc��Hj_g[mj]kdhc��I_jfkdhc�h[e���ih���djmig_cr_c�dhjihjZpbb�aZj_]b�
kljbjh\Zgh�\����j_]bhgZo�Jhkkbb��LZdbf�h[jZahf��\����j_]bhgZo�Jhkkbb�g_�
aZj_]bkljbjh\Zgh�gb�h^ghc�ba�klZ�djmig_crbo�hl_q_kl\_gguo�dhjihjZpbc�� 
 GZ�l_jjblhjbb�dhgdj_lgh]h�j_]bhgZ�jhev�b�f_klh�djmiguo�dhjihjZ�
pbc�\�khpbZevgh-wdhghfbq_kdhc�kbkl_f_�bf_xl�k\hx�ki_pbnbdm��G_kfhl�
jy�gZ�hkh[_gghklb�^_yl_evghklb�djmiguo�dhjihjZpbc�gZ�dhgdj_lghc�l_j�
jblhjbb�jhkkbckdh]h�j_]bhgZ��\�ijhp_kk_�nhjfbjh\Zgby�l_jjblhjbZevghc�
khpbZevgh-wdhghfbq_kdhc�kbkl_fu�\hagbdeb�b�h[sb_�ijh[e_fu��dhlhju_�
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`^ml�k\h_]h�j_r_gby��GZb[he__�hkljufb�\hijhkZfb��ih�gZr_fm�fg_gbx��
y\eyxlky�� 
• j_ZevgZy� m]jhaZ� nhjfbjh\Zgby� heb]Zjobq_kdbo� kljmdlmj� dZd�
kebygb_�djmigh]h�dZiblZeZ�k�j_]bhgZevghc�]hkm^Zjkl\_gghc�\eZklvx� 
• klj_fe_gb_� djmiguo� dhjihjZpbc� k[jhkblv� k� k_[y� khpbZevgu_�
jZkoh^u��k\yaZggu_�k�jZa\blb_f�khpbZevgh-wdhghfbq_kdhc�bgnjZkljmdlm�
ju�gZ�l_jjblhjbZevghf�mjh\g_� 
• \�hlghr_gbyo�djmiguo�dhjihjZpbc� k�hj]ZgZfb�fmgbpbiZevgh]h�
h[jZah\Zgby� gZ� i_j\uc� ieZg� \k_� [he__� \u^\b]Zxlky� wdheh]bq_kdb_� ijh�
[e_fu� 
• gZdhg_p��h^ghc�ba�hklj_crbo�ijh[e_f�nhjfbjh\Zgby�l_jjblhjb�
Zevghc� khpbZevgh-wdhghfbq_kdbc� kbkl_fu�hklZ_lky� \hijhk�h�[he__� kijZ�
\_^eb\hf�jZkij_^_e_gbb�ijbjh^ghc�j_glu�f_`^m�jhkkbckdbfb�j_]bhgZfb� 
 Nhjfbjh\Zgb_� wnn_dlb\ghc� l_jjblhjbZevghc� khpbZevgh-
wdhghfbq_kdhc�kbkl_fu�\h�fgh]hf�aZ\bkbl�hl�mihjy^hq_gby�^_yl_evghklb�
djmiguo� dhjihjZpbc� \� jZfdZo� khpbZevgh-wdhghfbq_kdh]h� ijhkljZgkl\Z�
dhgdj_lgh]h� j_]bhgZ�� Hkgh\gufb� gZijZ\e_gbyfb� [he__� wnn_dlb\gh]h�
nmgdpbhgbjh\Zgby�wlhc�kbkl_fu�ke_^m_l�kqblZlv�� 
• kh\_jr_gkl\h\Zgb_�ijZ\h\hc�hkgh\u�^_yl_evghklb�djmiguo�dhj�
ihjZpbc�gZ�n_^_jZevghf�b�j_]bhgZevghf�mjh\g_� 
• ihke_^h\Zl_evgZy� b� `_kldZy� ]hkm^Zjkl\_ggZy� iheblbdZ�� j_Zeb�
amxsZy�ijbgpbi�jZ\ghm^Ze_gghklb�\eZklb�hl�[bag_kZ� 
• jZajZ[hldZ�wlbq_kdh]h�dh^_dkZ�ih\_^_gby�djmighc�dhjihjZpbb��\�
dhlhjhf� dhjihjZlb\gu_� bgl_j_ku� g_� ijhlb\hj_qbeb� [u� khpbZevgh-
wdhghfbq_kdbf� bgl_j_kZf� gZk_e_gby�� ijh`b\Zxs_]h� gZ� l_jjblhjbb��
y\eyxs_cky�h[t_dlhf�^_yl_evghklb�dhjihjZpbb� 
  

:�<��Dj_lbgbg��<e=M��]��<eZ^bfbj��Jhkkby 
 

KH<?JR?GKL<H<:GB?�IJHFURE?GGHC�IHEBLBDB� 
G:�J?=BHG:EVGHF�MJH<G? 

 

 DZd� ba\_klgh� ijhfure_gghklv� –� \_^msZy� hljZkev� wdhghfbdb��
\ebyxsZy�gZ�khpbZevgh�–�wdhghfbq_kdh_�khklhygb_�<eZ^bfbjkdhc�h[eZk�
lb��<� ijhfure_gghklb� ijhba\h^blky� ����� \Zeh\h]h� j_]bhgZevgh]h� ijh�
^mdlZ��jZ[hlZ_l�lj_lv�hl�qbkeZ�aZgyluo�\�wdhghfbd_��khkj_^hlhq_gh������
hkgh\guo� nhg^h\� h[eZklb�� ;he__� iheh\bgu� gZeh]h\uo� ihklmie_gbc� \�
[x^`_l�h[eZklb�ijboh^blky�gZ�ijhfure_ggu_�ij_^ijbylby�� 

H[eZklv�bf__l�agZqbl_evguc�m^_evguc�\_k�\�ijhba\h^kl\_�JN�ih�hl�
^_evguf�\b^Zf�ijhfure_gghc�ijh^mdpbb��khjlh\hc�ihkm^_�–���������[j_�
a_glm�–���������klj_ehqguf�i_j_\h^Zf�rbjhdhc�dhe_b�–���������l_e_\bah�
jZf�–���������kljhbl_evghfm�kl_dem�–���������fhlhpbdeZf��fhlhjhee_jZf�b�
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fhi_^Zf�– 21,9 ���kl_deh[mluedZfb�–� ��������evgyguf�ldZgyf�– 20,1 %, 
iheb\bgbeoehjb^ghfm�ieZklbdZlm�–�������ljZdlhjZf�– 10,9 %. 

>hfbgbjmxl�\�hkgh\ghf�h[jZ[Zlu\Zxsb_�hljZkeb��fZrbghkljh_gb_�
b� ^_j_\hh[jZ[Zlu\ZxsZy� ijhfure_gghklv�� Lhieb\gh-wg_j]_lbq_kdbc�
dhfie_dk�h[eZklb�ij_^klZ\e_g�we_dljhwg_j]_lbdhc�b�lhieb\ghc�ijhfur�
e_gghklvx��ijb�wlhf�kh[kl\_ggh_�ijhba\h^kl\h�we_dljhwg_j]bb�h[_ki_qb�
\Z_l�hdheh� lj_lb�hl� \gmljbh[eZklgh]h�ihlj_[e_gby��[hevrZy�qZklv –�ih�
klmiZ_l� ba� ^jm]bo� j_]bhgh\� Jhkkbb�� LZdZy� kljmdlmjZ� ijhfure_gghklb�
knhjfbjh\ZeZkv� \ke_^kl\b_� hlkmlkl\by� agZqbl_evguo� ijbjh^guo� j_kmj�
kh\��Z�lZd`_�m^h[gh]h�ljZgkihjlgh]h�jZkiheh`_gby�h[eZklb��gZebqby�d\Z�
ebnbpbjh\Zgghc� jZ[hq_c� kbeu�� K� mq_lhf� agZqbfhklb� ^Zggh]h� k_dlhjZ�
wdhghfbdb�hq_gv�ZdlmZevguf�gZijZ\e_gb_f�^_yl_evghklb�y\ey_lky�kh\_j�
r_gkl\h\Zgb_�ijhfure_gghc�iheblbdb�gZ�j_]bhgZevghf�mjh\g_�� 

Ih� gZr_fm� fg_gbx�� ijhfure_ggZy� iheblbdZ� ijba\ZgZ� h[_ki_qb�
\Zlv�h[gh\e_gb_�gZmqgh-l_ogbq_kdhc�b�l_ogheh]bq_kdhc�[Zau�ijhba\h^kl�
\Z�–�kbkl_f�\ukhdhijhba\h^bl_evguo�fZrbg��h[hjm^h\Zgby�b�l_ogheh]bc��
j_Zebamxsbo� kh\j_f_ggu_� ^hklb`_gby� gZmdb�� l_ogbdb�� l_ogheh]bc� b�
h[_ki_qb\Zxsbo�ih\ur_gb_�dZq_kl\Z�b�dhgdmj_glhkihkh[ghklb�ijhfur�
e_gghc� ijh^mdpbb�� kha^Zgb_� [eZ]hijbylguo� mkeh\bc� ^ey� ijb\e_q_gby� \�
ijhfure_ggh_� ijhba\h^kl\h� dZiblZeZ� ij_^ijbgbfZl_evkdbo� kljmdlmj�� \�
lhf� qbke_�bghkljZgguo��Hkgh\gh_� kh^_j`Zgb_� ex[hc�iheblbdb�–� \u[hj�
ijbhjbl_lh\�� >ey� j_]bhgZevghc� ijhfure_gghc� iheblbdb� wlh� gZmqgh-
l_ogheh]bq_kdb_� ijbhjbl_lu�� dhlhju_� hij_^_eyxlky� \� khhl\_lkl\bb� kh�
ke_^mxs_c�eh]bdhc��i_j\h_�–�ijh]gha�_fdhklb�b�kljmdlmju�\gmlj_gg_]h�b�
\g_rg_]h� jugdh\� \Z`g_crbo� \b^h\� ijhfure_gghc� ijh^mdpbb� b� mkem]��
\lhjh_�–�hij_^_e_gb_�hkgh\guo�h]jZgbq_gbc� �kijhkh\uo��j_kmjkguo��bg�
njZkljmdlmjguo�� wdheh]bq_kdbo�� khpbZevguo� b� ^j���� h[mkeh\eb\Zxsbo�
gbadmx�dhgdmj_glhkihkh[ghklv�ijhba\h^kl\Z�� lj_lv_�–�\uy\e_gb_�gZb[h�
e__� ZdlmZevguo� ijh[e_f� ih\ur_gby� wnn_dlb\ghklb� ijhba\h^kl\Z�� ^ey�
j_r_gby�dhlhjuo�bkihevah\Zgb_�j_amevlZlh\�GBHDJ�y\ey_lky�g_h[oh^b�
fuf�mkeh\b_f��q_l\_jlh_�–�hij_^_e_gb_�p_e_\uo�l_ogbdh-wdhghfbq_kdbo�
iZjZf_ljh\� gh\uo� kbkl_f�fZrbg�� l_ogheh]bc� b�fZl_jbZeh\�� ^hklb`_gb_�
dhlhjuo�iha\hebl�khojZgblv�beb�mdj_iblv�dhgdmj_glgu_�ihabpbb�khhl\_l�
kl\mxsbo�hl_q_kl\_gguo�lh\Zjh\�b�mkem]�� 

A^_kv�\Z`gh�ih^q_jdgmlv�ke_^mxs__� 
• ijhfure_ggZy�iheblbdZ�^he`gZ�[ulv�hjb_glbjh\ZgZ�gZ�m^h\�

e_l\hj_gb_� l_dmsbo� b� i_jki_dlb\guo� ihlj_[ghkl_c� ijhfure_gghklb� \�
h[gh\e_gbb�ijhba\h^kl\_ggh]h�ZiiZjZlZ�b�ghf_gdeZlmju�ijh^mdpbb��qlh�
iha\hebl� hl_q_kl\_gguf� lh\Zjhijhba\h^bl_eyf� [he__� mki_rgh� iZjbjh�
\Zlv�\hafh`gu_�©\uah\uª�\�mkeh\byo�m`_klhq_gby�dhgdmj_gpbb�gZ�\gml�
j_gg_f�b�\g_rgbo�jugdZo��Bgufb�keh\Zfb��\�hkgh\_�iheblbdb� -� ©aZdZaª�
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j_Zevgh]h�k_dlhjZ�wdhghfbdb�gZ�ihbkdh\u_�b�ijbdeZ^gu_�gZmqgu_�bkke_�
^h\Zgby��hiulgh-dhgkljmdlhjkdb_�b�hiulgh-l_ogheh]bq_kdb_�jZ[hlu� 

• baeh`_ggZy�eh]bdZ�\u[hjZ�ijbhjbl_lh\�iha\hey_l�h[_ki_qblv�
f_lh^bq_kdb� dhjj_dlguc� i_j_oh^� hl� wdhghfbq_kdbo� ijh[e_f�� \hagbdZx�
sbo�gZ�dhgdj_lguo�jugdZo�ijhfure_gghc�ijh^mdpbb�b�mkem]��d�gZmqgh-
l_ogbq_kdbf�aZ^ZqZf��qlh�^Z_l�\hafh`ghklv�ijh\h^blv�hp_gdm�b�hl[hj�gZ�
mqgh-l_ogbq_kdbo�f_jhijbylbc��ijh_dlh\��ih�jughqguf�djbl_jbyf� 

Ijh\_^_gguc� \h� <eZ^bfbjkdhc� h[eZklb� ZgZeba� khklhygby�
ijhfure_ggh]h� ijhba\h^kl\Z� iha\hebe� \uy\blv� ke_^mxsb_� ijh[e_fu�
ih\ur_gby�dhgdmj_glhkihkh[ghklb��ZdlmZevgu_�^ey�\k_o�beb�[hevrbgkl�
\Z�hljZke_c� • j_kmjkhk[_j_`_gb_� 

• m\_ebq_gb_�^heb�ijh^mdpbb�\ukhdhc�kl_i_gb�i_j_jZ[hldb� 
• jZkrbj_gb_�kujv_\hc�[Zau�ijhba\h^kl\Z� 
• h[_ki_q_gb_�]b[dhklb�ijhba\h^kl\Z� 
�<uy\e_ggu_�ijh[e_fu�hij_^_eyxl�h[sb_�wdhghfbq_kdb_�hjb_glb�

ju�^ey�dhgdj_lguo�l_ogheh]bq_kdbo�gZijZ\e_gbc�\�jZfdZo�]hkm^Zjkl\_g�
ghc� ijhfure_gghc� iheblbdb�� Z� mjh\_gv� j_r_gby� wlbo� ijh[e_f� kem`bl�
djbl_jb_f�hp_gdb�wnn_dlb\ghklb�wlhc�iheblbdb��Dhg_qgh��]hkm^Zjkl\_g�
gZy�ijhfure_ggZy�iheblbdZ�fh`_l�[ulv�j_Zebklbqghc�lhevdh�\�lhf�kem�
qZ_��_keb�hgZ�kljhblky�gZ�ijbgpbiZo�iZjlg_jkl\Z�k�[bag_khf��ij_^mkfZl�
jb\Zxsbo�\aZbfguc�mq_l�bgl_j_kh\�b�hl\_lkl\_gghklv�ih�ijbgyluf�h[y�
aZl_evkl\Zf� 

Wlb�b�^jm]b_�gZijZ\e_gby�jZ[hlu�g_h[oh^bfh�mq_klv�ijb�j_ZebaZ�
pbb� ©Dhgp_ipbb� jZa\blby� ijhfure_gghklb� <eZ^bfbjkdhc� h[eZklb�
gZ 2003 –������]]� 

  
>�X��Dmag_ph\��:LbKH��]��Fhkd\Z��Jhkkby 

 

L?JJBLHJB:EVGU?�>?NHJF:PBB�<�KLJMDLMJ?� 
D:IBL:EVGUO�<EH@?GBC�<�LJ:GKNHJFBJM?FHC� 

WDHGHFBD?�JHKKBB 
 

 H^ghc�ba�\Z`g_crbo�khklZ\eyxsbo�]hkm^Zjkl\_gghc�bg\_klbpbhg�
ghc�iheblbdb�y\ey_lky�nhjfbjh\Zgb_�wnn_dlb\ghc�l_jjblhjbZevghc� �j_�
]bhgZevghc�� kljmdlmju� dZiblZevguo� \eh`_gbc�� \u[hj� bo� ijbhjbl_lguo�
gZijZ\e_gbc�dZd�gZ�n_^_jZevghf��lZd�b�km[n_^_jZevghf�mjh\gyo��Ke_^m_l�
dhgklZlbjh\Zlv�� qlh� j_]bhgZevguc� Zki_dl� ]hkm^Zjkl\_gghc� bg\_klbpbhg�
ghc�iheblbdb�^h�kbo�ihj�hklZ_lky�__�©madbfª�a\_ghf��Z�kZfZ�wlZ�iheblbdZ��
_keb�ihgbfZlv�ih^�g_c� dhfie_dk�f_j� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby�b�
klbfmebjh\Zgby� j_]bhgZevgh]h� bg\_klbpbhggh]h� jZa\blby�� gZoh^blky� gZ�
klZ^bb�jZajZ[hldb� 
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 Jhkkbckdb_�j_]bhgu�g_�jZkiheZ]Zxl�klZ[bevghc�gZeh]h\hc�[Zahc�^ey�
nbgZgkbjh\Zgby� dZiblZeh\eh`_gbc�� ghjfZlb\u� hlqbke_gby� gZeh]h\uo�
ihklmie_gbc�\�bo�[x^`_lu�ihklhyggh�f_gyxlky�b�g_�\k_]^Z�\�bo�ihevam��<�
khq_lZgbb�k�ihklhygguf�mj_aZgb_f�p_gljZebah\Zgguo�nbgZgkh\uo�j_kmj�
kh\�wlh�\_^_l�d�lhfm��qlh�fgh]b_�km[t_dlu�JN�g_�\�khklhygbb�nbgZgkbjh�
\Zlv�bg\_klbpbb�^Z`_� \�hljZkeyo�`bag_h[_ki_q_gby�� \h�fgh]bo�ba�gbo� \�
ihke_^gb_�]h^u�g_�\\h^ylky�h[t_dlu�khpbZevgh-dmevlmjghc�kn_ju��<ke_^�
kl\b_�hkljh]h�^_nbpblZ�bg\_klbpbhgguo�j_kmjkh\�[hevrbgkl\h�km[t_dlh\�
JN�gZoh^ylky�\�^_ij_kkb\ghf�khklhygbb�b�g_�jZkiheZ]Zxl�\hafh`ghklyfb�
^ey� ij_h^he_gby� g_]Zlb\guo� khpbZevgh-wdhghfbq_kdbo� ihke_^kl\bc� jZa�
jZab\r_]hky�\�Jhkkbb�]em[hdh]h�bg\_klbpbhggh]h�djbabkZ� 

Bg\_klbpbhgguc� djbabk� \� l_jjblhjbZevghf� jZaj_a_� \� gZb[hevr_c�
f_j_�\ujZabeky��\h-i_j\uo��\�h[\Zevghf�khdjZs_gbb�bg\_klbpbc�\�hkgh\�
ghc�dZiblZe�\h�\k_o�km[t_dlZo�JN��\h-\lhjuo��-�\�kms_kl\_gguo�^_nhjfZ�
pbyo�\�j_]bhgZevghc��l_jjblhjbZevghc��kljmdlmj_�dZiblZevguo�\eh`_gbc��
LZd��h[t_f�dZiblZevguo�\eh`_gbc�\�JN�\������]��khdjZlbeky�ihqlb�\���jZa�
ih� kjZ\g_gbx� k� ����� ]��� h^gZdh� \� k\yab� k� Zdlb\baZpb_c� bg\_klbpbhgghc�
^_yl_evghklb�ihke_������]��^Zgguc�ihdZaZl_ev�g_kdhevdh�ih\ukbeky�b�kh�
klZ\be�\������]��ebrv��� ��hl�mjh\gy������]�� 

K�gZb[hevr_c�]em[bghc�bg\_klbpbhgguc�djbabk�ihjZabe�>Zevg_\h�
klhqguc�b�Kb[bjkdbc�n_^_jZevguc�hdjm]Z��\�dhlhjuo�nbabq_kdbc�h[t_f�
bg\_klbpbc�\������]��khklZ\be�ihjy^dZ������hl�mjh\gy������]���l�_��khdjZ�
lbeky�\���jZa��<h�\k_o�hdjm]Zo��aZ�bkdexq_gb_f�X`gh]h�b�P_gljZevgh]h��
h[t_f�dZiblZevguo�\eh`_gbc�khdjZlbeky�aZ�jZkkfZljb\Z_fuc�i_jbh^�[h�
e__�q_f�\���jZaZ� 

:gZeh]bqgu_� g_]Zlb\gu_� l_g^_gpbb� ijhy\bebkv� b� \� j_]bhgZevghc�
kljmdlmj_�dZiblZevguo�\eh`_gbc��Ebrv�^\Z�n_^_jZevguo�hdjm]Z�oZjZdl_�
jbamxlky�mklhcqb\hc�l_g^_gpb_c�ih\ur_gby�^heb�dZi\eh`_gbc�\�h[s_c�
bo�kljmdlmj_��P_gljZevguc��\�dhlhjhf�hgZ�\ujhkeZ�k��������\������]��^h�
�������\������]��[eZ]h^Zjy�\_kvfZ�[eZ]hijbylghfm�bg\_klbpbhgghfm�deb�
fZlm��MjZevkdbc�–�khhl\_lkl\_ggh�jhkl�k������^h��������\�k\yab�k�ijbhjb�
l_lguf� bg\_klbjh\Zgb_f� ijhnbebjmxsbo� hljZke_c� lhieb\gh-
wg_j]_lbq_kdh]h�dhfie_dkZ��HklZevgu_�n_^_jZevgu_�hdjm]Z��ij_`^_�\k_]h��
lZdb_�dZd�>Zevg_\hklhqguc��Kb[bjkdbc�b�K_\_jh-AZiZ^guc��gZ�^hex�dh�
lhjuo�ijboh^blky�ebrv� �����hl�h[s_]h�h[t_fZ� dZiblZevguo� \eh`_gbc��
oZjZdl_jbamxlky�djZcg_�gbadbfb�bg\_klbpbhgguf�ihl_gpbZehf�b� Zdlb\�
ghklvx� 

>ey�bkijZ\e_gby�dZlZkljhnbq_kdh]h�iheh`_gby�hj]ZgZf� ]hkm^Zjkl�
\_gghc� \eZklb� ke_^m_l� \� dhjg_� i_j_kfhlj_lv� ]hkm^Zjkl\_ggmx� b� j_]bh�
gZevgmx��l_jjblhjbZevgmx��bg\_klbpbhggmx�iheblbdm�\�p_eyo�h`b\e_gby�



 101 

bg\_klbpbhggh]h�debfZlZ�b�h[_ki_q_gby�khpbZevgh-wdhghfbq_kdh]h�jhklZ�
km[t_dlh\�Jhkkbckdhc�N_^_jZpbb� 

. 
?�G��DmjZgh\Z��G�<��:g^j__\Z��<e=M��]��<eZ^bfbj��Jhkkby 

  
<:EH<UC�J?=BHG:EVGUC�IJH>MDL�D:D�<:@G?CRBC� 

BG>BD:LHJ�JHKL:�WDHGHFBDB�J?=BHG: 
 

 <�kljZgZo��]^_�kms_kl\mxl�agZqbl_evgu_�jZaebqby�\�mjh\gyo�wdhgh�
fbq_kdh]h� b� khpbZevgh]h� jZa\blby� bo� hl^_evguo� l_jjblhjbc�� [hevrh_�
agZq_gb_�bf_xl�j_]bhgZevgu_�kq_lZ��IhegZy�kbkl_fZ�kq_lh\�gZ�j_]bhgZev�
ghf� mjh\g_�ij_^iheZ]Z_l�� qlh� dZ`^uc� j_]bhg� jZkkfZljb\Z_lky� dZd� kZfh�
klhyl_evgZy�wdhghfbq_kdZy�kbkl_fZ�� 
 Kbkl_fZ�gZpbhgZevguo�kq_lh\��KGK��-�wlh�kbkl_fZ�\aZbfhm\yaZgguo�
ihdZaZl_e_c�� ijbf_gy_fZy� ^ey� hibkZgby� b� ZgZebaZ� fZdjhwdhghfbq_kdbo�
ijhp_kkh\�[he__�q_f�\�����kljZgZo�fbjZ�k�jughqghc�wdhghfbdhc��KGK�\ha�
gbdeZ�\�gZb[he__�jZa\bluo�\�wdhghfbq_kdhf�hlghr_gbb�kljZgZo�\�k\yab�k�
ihlj_[ghklvx� \� bgnhjfZpbb�� g_h[oh^bfhc� ^ey� ijZdlbq_kdh]h� ijbgylby�
f_j�ih�j_]mebjh\Zgbx�jughqghc� wdhghfbdb�b�nhjfbjh\Zgbx� wdhghfbq_�
kdhc�iheblbdb� 
 Kmlv�ko_fu�KGK�k\h^blky�d�nhjfbjh\Zgbx�h[h[sZxsbo�ihdZaZl_�
e_c�jZa\blby� wdhghfbdb�gZ�jZaebqguo� klZ^byo�\hkijhba\h^kl\Z�b�\aZbf�
ghc�m\yad_�wlbo�ihdZaZl_e_c�f_`^m�kh[hc��<�gZklhys__�\j_fy�kbkl_fZ�ih�
dZaZl_e_c�gZ�hkgh\_�KGK�\dexqZ_l�\�k_[y�ihjy^dZ� ���ihdZaZl_e_c��kj_^b�
dhlhjuo�-�ihdZaZl_ev�\Zeh\h]h�j_]bhgZevgh]h�ijh^mdlZ��<JI���oZjZdl_jb�
amxs_]h�ijhp_kk�ijhba\h^kl\Z�lh\Zjh\�b�mkem]�\�khhl\_lkl\bb�k�h[sbfb�
f_lh^heh]bq_kdbfb�ih^oh^Zfb�KGK��>Zgguc�ihdZaZl_ev� y\ey_lky�hkgh\�
guf� h[h[sZxsbf� ihdZaZl_e_f�� oZjZdl_jbamxsbf� khpbZevgh-
wdhghfbq_kdh_�jZa\blb_�j_]bhgZ� 
 Ih� k\h_fm� wdhghfbq_kdhfm� kh^_j`Zgbx�<JI� kqblZ_lky� [ebadbf� j_�
]bhgZevguf� ZgZeh]hf� ihdZaZl_ey� \Zeh\h]h� \gmlj_gg_]h� ijh^mdlZ�� jZkkqb�
lZggh]h�ijhba\h^kl\_gguf�f_lh^hf�gZ�n_^_jZevghf�mjh\g_��F_lh^heh]bq_�
kdb�<JI�hij_^_ey_lky�dZd�kmffZ�\gh\v�kha^Zgguo�klhbfhkl_c��ijhba\_^zg�
guo�\�hl^_evghf�j_]bhg_��<�jughqguo�p_gZo�hg�jZ\_g�kmff_�^h[Z\e_gguo�
klhbfhkl_c� hljZke_c� wdhghfbdb�� kha^Zgguo� aZ� hlqzlguc� i_jbh^� j_ab^_gl�
gufb� wdhghfbq_kdbfb� _^bgbpZfb��b�jZkkqblZgguo�dZd�jZagbpZ�f_`^m�\u�
imkdhf�b�ijhf_`mlhqguf�ihlj_[e_gb_f��iexk�qbklu_�gZeh]b�gZ�ijh^mdlu� 
 Ijh\_^zgguc� ZgZeba�baf_g_gby�<JI�<eZ^bfbjkdhc� h[eZklb� aZ�i_�
jbh^� ����-����� ]]�� ihdZaZe�� qlh� ih� hlghr_gbx� d� [Zabkghfm� ������� ]h^m�
\_ebqbgZ� <JI� mf_gvrbeZkv�� FZdkbfZevgh_� mf_gvr_gb_� ijbrehkv� gZ�
�����]���dh]^Z�\_ebqbgZ�<JI�khklZ\beZ��������ih�hlghr_gbx�d������]���qlh�
h[tykgy_lky�mf_gvr_gb_f�\_ebqbgu�_]h�khklZ\eyxsbo��ih�hlghr_gbx�d�
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1995 ]�� ijhba\h^kl\h� lh\Zjh\� khklZ\beh� ����� ��� ijhba\h^kl\h� mkem]� - 
86,4 ���D������]��ijhba\h^kl\h�mkem]�kgbabehkv�^h���������h^gZdh�ijhba�
\h^kl\h�lh\Zjh\�khklZ\beh����������AZ�kqzl�wlh]h�ijbjhklZ�\�������\������
]��ihdZaZl_ev�<JI�khklZ\be�ih�hlghr_gbx�d������]��������� 
 <� kljmdlmj_� <JI� gZ� ijhly`_gbb� \k_]h� jZkkfZljb\Z_fh]h� i_jbh^Z�
ijhba\h^kl\h�lh\Zjh\�ij_h[eZ^Zeh�gZ^�ijhba\h^kl\hf�mkem]��^Zggh_�khhl�
ghr_gb_�dhe_[Zehkv�\�ij_^_eZo����–�������<�kljmdlmj_�ijhba\_^zgguo�mk�
em]�ij_h[eZ^Zeb�jughqgu_�mkem]b��bo�^hey�\�<JI�khklZ\eyeZ�ihjy^dZ�������
lh]^Z�dZd�^hey�mkem]�g_jughqgh]h�oZjZdl_jZ�\�<JI�khklZ\eyeZ�ebrv�ihjy^�
dZ�������Ke_^m_l�aZf_lblv��qlh�_keb�\������]��jZagbpZ�f_`^m�ijhba\h^kl\hf�
mkem]�jughqgh]h�b�g_jughqgh]h�oZjZdl_jZ�khklZ\eyeZ���������lh�\������]��
jZaju\� mkbebeky� b� khklZ\be� m`_� ����� ��� LZdbf� h[jZahf�� gZ[ex^Z_lky�
mf_gvr_gb_�dhebq_kl\Z�ijhba\_^zgguo�mkem]�g_jughqgh]h�oZjZdl_jZ� 
 Ijhba\h^kl\h�<JI�\������]��khklZ\eyeh���������fej^�g_^_ghfbgbjh�
\Zgguo�jm[���\������]��wlhl�ihdZaZl_ev�^hklb]���������feg�jm[��beb��������d�
mjh\gx������]��b�\������]��-���������feg�jm[������������<JI�\�jZkqzl_�gZ�^m�
rm�gZk_e_gby�khklZ\be�khhl\_lkl\_ggh�������������b�������jm[� 
 LZdbf�h[jZahf��fh`gh�dhgklZlbjh\Zlv��qlh�ihke_�kiZ^Z�ijhba\h^kl�
\Z�\�i_jbh^� ����-����� ]]��\�gZklhys__�\j_fy� wdhghfbq_kdZy�kblmZpby�\h�
<eZ^bfbjkdhc�h[eZklb�klZ[bebabjm_lky��h�qzf�k\b^_l_evkl\m_l�qzldh�ijh�
ke_`b\ZxsZyky�l_g^_gpby�m\_ebq_gby�ijhba\h^kl\Z�<JI��B�g_�kfhljy�gZ�
lh��qlh�aZ�jZkkfZljb\Z_fuc�i_jbh^�����-�����]]��ijhba\h^kl\h�<JI�lZd�b�
g_�kfh]eh�^hklb]gmlv�h[tzfh\�[Zabkgh]h�]h^Z��wlh�m^Zehkv�hkms_kl\blv�\�
����� ]��Ijb� wlhf� \� aZdhg_� h� [x^`_l_� gZ� ����� ]�� ijh]ghabjm_fuc� h[tzf�
<JI�khklZ\bl���������feg�jm[���qlh�ih�hlghr_gbx�d������]��khklZ\bl�ijb�
jhkl�\������� 

 
H�<��EZil_\��<I:K��]��<eZ^bfbj��Jhkkby 

 

FH>?EBJH<:GB?�J?=BHG:EVGUO� 
KHPB:EVGH�-�WDHGHFBQ?KDBO�KBKL?F� 

  
 <ke_^kl\b_�[hevrhc�keh`ghklb�j_]bhgZevghc�khpbZevgh�-�wdhghfb�
q_kdhc� kbkl_fu�� ijbgpbibZevgh_� agZq_gb_� ijbh[j_lZ_l� hilbfbaZpby�
mijZ\e_gby�� l�_�� ih^^_j`Zgb_� hilbfZevguo� khhlghr_gbc� f_`^m� j_]bh�
gZevghc�wdhghfbdhc�b�__�khpbZevghc�kj_^hc��bgl_j_kZfb�d�ijbjh^guf�j_�
kmjkZf�b�d�hojZg_�hdjm`Zxs_c�kj_^u�b�l�^��Ihwlhfm�_kl_kl\_ggh��qlh�^ey�
l_hj_lbq_kdh]h�ZgZebaZ�b�ijZdlbq_kdh]h�bkihevah\Zgby��\Z`gh_� agZq_gb_�
ijbh[j_lZ_l� hibkZgb_� j_]bhgZevguo� kljmdlmj� k� ihfhsvx� kbkl_fu� \aZb�
fhk\yaZgguo�wdhghfbdh-fZl_fZlbq_kdbo�fh^_e_c�� 
 F_lh^heh]by� fZl_fZlbq_kdh]h� fh^_ebjh\Zgby� b� Ze]hjblfbaZpbb�
keZ[hnhjfZebah\Zgguo�aZ^Zq�ijbgylby�hilbfZevguo�j_r_gbc�fh`_l�[ulv�
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hjb_glbjh\ZgZ� gZ� j_]bhgZevgu_� kbkl_fu�� gh� bf__l� [he__� rbjhdmx� h[�
eZklv� ijbf_g_gby�� Hlebqbl_evghc� q_jlhc� j_]bhgZevguo� aZ^Zq� y\ey_lky�
gbadbc�bgnhjfZpbhgguc�mjh\_gv�fZl_fZlbq_kdh]h�hibkZgby��dhlhjuc�oZ�
jZdl_jbam_lky��\h-i_j\uo��g_hij_^_e_gghklvx�\�\u[hj_�p_e_\hc�nmgdpbb�
b�aZ^Zgbb�h]jZgbq_gbc��k\yaZgghc�k�gZebqb_f�[hevrh]h�qbkeZ�jZaghbf_g�
guo�b�ijhlb\hj_qb\uo�ihdZaZl_e_c�\ZjbZglh\�kbkl_fu��b��\h-\lhjuo��g_�
klZg^Zjlghklvx�kblmZpbc�ijbgylby�j_r_gbc�–�\hafh`ghklvx�\uqbke_gby�
^ey� dZ`^h]h� \ZjbZglZ� ebrv� agZq_gbc� ihdZaZl_e_c� \ZjbZglZ� b� g_agZgb_f�
jy^Z�\Z`guo�k\hckl\�p_e_\hc�nmgdpbb�b�h[eZklb�ihbkdZ��Ijh_dlbjh\Zgb_�
Z^Zilb\guo� Ze]hjblfh\� ihbkdZ� gZbemqrbo� \ZjbZglh\� j_r_gbc� ^he`gh 
hkms_kl\eylvky�gZ�hkgh\_�ko_f�\ZjbZpbhggh]h�ih^oh^Z�d�aZ^ZqZf�hilbfb�
aZpbb�k�bkihevah\Zgb_f�^bZeh]h\uo�bl_jZpbhgguo�ijhp_^mj��Bl_jZpbhg�
gZy�ijhp_^mjZ�oZjZdl_jbam_lky�ihhq_j_^ghc�kf_ghc�wlZih\�\uqbke_gbc�b�
ijbgylby� j_r_gbc��GZ� dZ`^hc� bl_jZpbb� ^ey� ^Zevg_cr_]h� bkke_^h\Zgby�
]_g_jbjm_lky�j_r_gb_�beb�]jmiiZ�j_r_gbc��Kmsghklv�bgl_jZdlb\gh]h�f_�
lh^Z�khklhbl�\�mqZklbb�ebpZ��ijbgbfZxs_]h�j_r_gb_��gZ�wlZi_�nhjfbjh�
\Zgby�h[eZklb�^himklbfuo�kljZl_]bc��>Zgguc�ih^oh^�k\yaZg�k�_^bguf�f_�
lh^heh]bq_kdbf�ijb_fhf�[he__�iheghc�nhjfZebaZpbb�g_klZg^Zjlguo� aZ�
^Zq�ijbgylby�j_r_gbc�� 
 Kbkl_fu� fh^_e_c� ^he`gu� hibku\Zlv� lZdh_� nmgdpbhgbjh\Zgb_� j_�
]bhgZ��ijb�dhlhjhf�dZ`^uc�mjh\_gv��bkoh^y�ba�k\hbo�ehdZevguo�bgl_j_kh\�
�djbl_jb_\��� ijbgbfZe� [u� j_r_gby� �ih^� \ha^_ckl\b_f� wdhghfbq_kdbo� b�
Z^fbgbkljZlb\guo� juqZ]h\� mijZ\e_gby� kh� klhjhgu� \ur_klhys_]h� mjh\�
gy���kh]eZkmxsb_ky�k�ijbgpbihf�]eh[Zevgh]h�hilbfmfZ��Kl_i_gv�kh]eZkh�
\Zgby� ehdZevguo� �bg^b\b^mZevguo�� ihdZaZl_e_c� k� ]eh[Zevgufb� kem`bl�
h^gbf�ba�\Z`g_crbo�djbl_jb_\�hilbfZevghklb�mijZ\e_gby�j_]bhgZevghc�
wdhghfbdb� 
 <� jZfdZo� kljmdlmjgh]h� ZgZebaZ� \u^_eyxlky� ih^kbkl_fu�� gZb[he__�
ihegh�hljZ`Zxsb_�p_ehklghklv�j_]bhgZ�dZd�kbkl_fu� 
¾ ijhba\h^kl\_gguc�dhfie_dk�j_]bhgZ��h[_ki_qb\Zxsbc�\hkijhba\h^kl�
\h�lh\Zjh\�b�mkem]�ijhba\h^kl\_ggh-l_ogbq_kdh]h�gZagZq_gby� 
¾ khpbZevguc� dhfie_dk��h[_ki_qb\Zxsbc� mkeh\by�`bag_^_yl_evghklb�b�
\hkijhba\h^kl\Z�gZk_e_gby�j_]bhgZ� 
¾ [x^`_lgh-nbgZgkh\Zy� kbkl_fZ�� h[_ki_qb\ZxsZy� i_j_jZkij_^_e_gb_� \Z�
eh\h]h�j_]bhgZevgh]h�ijh^mdlZ�f_`^m�ijhba\h^kl\_gghc�b�khpbZevghc�kbk�
l_fhc� 
 LZdbf�h[jZahf��gZ�hkgh\_�k_fZglbq_kdhc�k_lb�ihgylbc��ijZ\be�nhj�
fbjh\Zgby�hp_ghd�b�mijZ\e_gby�fh`gh�k^_eZlv�\u\h^�h�lhf��qlh�gZb[he__�
jZpbhgZevghc�nhjfhc�kljmdlmjgh-nmgdpbhgZevguo�fh^_e_c�y\eyxlky�fh�
^_eb�kbkl_fu��bkihevamxsb_�hibkZgb_�__�khklhygby�kbkl_fu�\�jZaebqgu_�
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^bkdj_lgu_�fhf_glu�\j_f_gb��kh\hdmighklv�dhlhjuo�h[jZam_l�ljZ_dlhjbx�
�^\b`_gby��kbkl_fu��l�_��^bgZfbdm�kbkl_fu�� 
  <� dZq_kl\_� h^gh]h� ba� \ZjbZglh\� wlh� fh]ml� [ulv� fh^_eb�� kbgl_ab�
jmxsb_� ^hklhbgkl\Z� wdhghf_ljbq_kdh]h� b� hilbfbaZpbhggh]h� fh^_ebjh�
\Zgby��>ZggZy�lhqdZ�aj_gby�k\yaZgZ�k�l_f��qlh�ijb�ihkljh_gbb�fh^_e_c�j_�
]bhgZevgh]h� wdhghfbq_kdh]h� jZa\blby�� bkihevamy� him[ebdh\Zggu_� ^Zg�
gu_�� wdhghf_ljbq_kdh_�fh^_ebjh\Zgb_�iha\hey_l�\uy\blv�[hevrh_�dheb�
q_kl\h�aZ\bkbfhkl_c�f_`^m�wdhghfbq_kdbfb�ihdZaZl_eyfb�nmgdpbhgbjh�
\Zgby� j_]bhgh\�� Djhf_� lh]h�� \� l_hj_lbq_kdhf� kfuke_� wdhghf_ljbq_kdb_�
fh^_eb�y\eyxlky�[he__�]b[dbfb�ih�kjZ\g_gbx�k�^jm]bfb�\b^Zfb�fh^_e_c��
b� ijb]h^gu� ^ey� wfibjbq_kdbo� bkiulZgbc� gh\uo� l_hjbc� j_]bhgZevgh]h�
jZa\blby��Ijbf_g_gb_�`_�hilbfbaZpbhgguo�f_lh^h\�h[mkeh\e_gh�p_e_gZ�
ijZ\e_gguf�oZjZdl_jhf�nmgdpbhgbjh\Zgby�b�jZa\blby�j_]bhgZevguo�wdh�
ghfbq_kdbo� kbkl_f�� Knhjfbjh\ZggZy� lZdbf� h[jZahf� hilbfbaZpbhggZy�
wdhghf_ljbq_kdZy�fh^_ev� iha\hey_l� hp_gb\Zlv� dZd� \gmlj_ggb_� kljmdlmj�
gh-^bgZfbq_kdb_�ijhp_kku�\�j_]bhgZevghc�wdhghfbq_kdhc�kbkl_f_��lZd�b 
\ebygb_� \g_rgbo� mijZ\e_gq_kdbo� \ha^_ckl\bc� j_]bhgZevgh]h� mjh\gy� gZ�
^hklb`_gb_�ihklZ\e_gghc�p_eb�� 
 WlZ�fh^_ev�hlh[jZ`Z_l�wf_j^`_glgu_�k\hckl\Z�b�bgl_j_ku�j_]bhgZ�
dZd� p_ehklghklb��Hgb� g_ihkj_^kl\_ggh� g_� y\eyxlky� ijhba\h^gufb� b� g_�
Z[khj[bjmxl�bffZg_glguo�k\hckl\�b�bgl_j_kh\�j_]bhgZ��Z�\_kvfZ�[ukljh�
Z^Zilbjmxlky� d� k\hckl\Zf� _]h� kljmdlmjguo� hlghr_gbc��Djbl_jbb� hilb�
fZevghklb�ij_^klZ\eyxl�kh[hc�j_^mdpbx�gZ�khhl\_lkl\mxsbc�ehdZevguc�
h[t_dl� djbl_jby�fh^_eb� h[s_ohayckl\_gghc� kljmdlmju� j_]bhgZ�� kms_kl�
\_ggh�^hihegy_fmx��h^gZdh��iZjZf_ljZfb��agZq_gby�dhlhjuo�hij_^_eyxl�
ky� \� j_amevlZl_� jZkq_lh\� ih�fh^_eb� jZa\blby� khpbZevgh-[ulh\hc� bgnjZ�
kljmdlmju�j_]bhgZ�� 

 
?�?��EZil_\Z��<e=M��]��<eZ^bfbj��Jhkkby��Jwfb�>`hj^`��NjZgpby 

 

JHEV�=HKLBGBQGH=H�DHFIE?DK:�J?=BHG:� 
<�KBKL?F?�LMJBKLKDH=H�;BAG?K: 

 

Lmjbklkdbc�[bag_k�–�wlh�kljmdlmjZ�f_oZgbafZ�j_]mebjh\Zgby�lmjbkl�
kdh]h� jugdZ��Ih^� dhfie_dkhf�h[uqgh�ihgbfZxl� kh\hdmighklv�ij_^f_lh\�
beb�y\e_gbc��khklZ\eyxsbo�h^gh�p_eh_��KZf�l_jfbg�]hklbgbqguc�dhfie_dk�
ih^jZamf_\Z_l�ih^�kh[hc�kZfhklhyl_evgmx�_^bgbpm��hl^_evguc�h[t_dl�� 
Ihgylb_�]hklbgbqguc�dhfie_dk�dZd�kbkl_fZ�g_�jZkkfZljb\Z_lky��ihwlhfm�
mlhqgbf�kh^_j`Zgb_�^Zggh]h�hij_^_e_gby��<�k\yab�k�wlbf�g_h[oh^bfh�\u�
y\blv� hkh[_gghklv� ]hklbgbqgh]h� dhfie_dkZ�� hij_^_eyxsZyky�p_eyfb� _]h�
^_yl_evghklb�� 
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 K� h^ghc� klhjhgu� ]hklbgbqguc� dhfie_dk� jZkkfZljb\Zxl� ebrv� dZd�
kh\hdmighklv�ij_^ijbylbc�b�mqj_`^_gbc��hlghkysmxky�d�fmgbpbiZevgh�
fm� ohayckl\m� �kh]eZkgh� DeZkkbnbdZlhjm� hljZke_c� gZjh^gh]h� ohayckl\Z�
]hklbgbpu�hlg_k_gu�d�hljZkeb�©@bebsgh-dhffmgZevgh_�ohayckl\hª�-�dh^�
ih�HDHGO� ��������b�ijb^Zxl� [hevrh_� agZq_gb_�nZdlm�ijbgZ^e_`ghklb�
^Zgghc�hljZkeb��Ih^h[guc�ih^oh^�kgbfZ_l�k�hj]Zgh\�f_klgh]h�kZfhmijZ\�
e_gby�aZ[hlm�h�kha^Zgbb�mkeh\bc�^ey�jZa\blby�]hklbgbqgh]h�dhfie_dkZ�j_�
]bhgZ��qlh�y\ey_lky�h^ghc�ba�\Z`g_crbo�nmgdpbc�bo�^_yl_evghklb�b�kgb�
`Z_l�bo�bgl_j_k�d�kha^Zgbx�mkeh\bc�^ey�bg\_klbpbhgghc�b�bghc�^_yl_ev�
ghklb��gZijZ\e_gghc�gZ� kha^Zgb_� [eZ]hijbylguo� mkeh\bc� ^ey� ohayckl\h�
\Zgby�gZ�^Zgghc�l_jjblhjbb��Ih^h[guc�ih^oh^�klZ\bl�f_klgh_�kZfhmijZ\�
e_gb_� gZ^� \k_fb� ^jm]bfb� ohayckl\mxsbfb� gZ� l_jjblhjbb� km[t_dlZfb��
ij_^iheZ]Z_l�ba\_klgu_�fhghihevgu_�ijZ\Z�_]h�hj]Zgh\�b�^Z_l�bf�g_h[hk�
gh\Zggu_�ij_bfms_kl\Z�\�dhgdmj_gpbb��ij_`^_�\k_]h�k�qZklguf�k_dlhjhf�
gZ�l_jjblhjbb�j_]bhgZ�� 
 K�^jm]hc�klhjhgu�d�]hklbgbqghfm�dhfie_dkm�hlghkyl�\kx�kh\hdmi�
ghklv� ij_^ijbylbc� jZaf_s_gby� lmjbklh\�� jZkiheh`_gguo� gZ� l_jjblhjbb�
j_]bhgZ��Kj_^kl\Z�jZaf_s_gby�lmjbklh\�-�ex[hc�h[t_dl��ij_^gZagZq_gguc�
^ey�\j_f_ggh]h�ijh`b\Zgby�lmjbklh\��Kh]eZkgh�^_ckl\mxs_fm�\�Jhkkbc�
kdhc�N_^_jZpbb�ghjfZlb\ghfm�^hdmf_glm�=HKL�J������-���©Lmjbklkdb_�
mkem]b�� Kj_^kl\Z� jZaf_s_gby��H[sb_� lj_[h\Zgbyª� kj_^kl\Z� jZaf_s_gby�
ih^jZa^_eyxl�gZ�dhee_dlb\gu_�b�bg^b\b^mZevgu_�� 

Ijb\_^_ggZy�lbih\Zy�deZkkbnbdZpby�kj_^kl\�jZaf_s_gby�g_�y\ey_l�
ky�_^bghc�\h�\k_o�kljZgZo��dZd�b�deZkkbnbdZpby�]hklbgbp��<\_^_gbx�_^b�
ghc� deZkkbnbdZpbb� ]hklbgbp� \�fbj_�ij_iylkl\m_l� jy^�nZdlhjh\�� k\yaZg�
guo� k� dmevlmjgh-bklhjbq_kdbf� jZa\blb_f� ]hkm^Zjkl\�� hkms_kl\eyxsbo�
lmjbklkdmx�^_yl_evghklv��bo�gZpbhgZevgufb�hkh[_gghklyfb��jZaebqbyfb�
\�djbl_jbyo�hp_gdb�dZq_kl\Z�h[kem`b\Zgby�b�^j� 

<�^Zgghf�ih^oh^_�kms_kl\m_l�djbl_jbc��ih�dhlhjhfm�fh`gh�jZa\_k�
lb� ij_^u^msmx� ihabpbx�� hij_^_eb\�� qlh� \� ihgylb_� ]hklbgbqgh]h� dhf�
ie_dkZ� \dexqZxlky� ohayckl\mxsb_� km[t_dlu� dZd� fmgbpbiZevghc�� lZd� b�
bguo� nhjf� kh[kl\_gghklb�� gh� ebrv� l_�� ^_yl_evghklv� dhlhjuo� kem`bl�
m^h\e_l\hj_gbx�dhee_dlb\guo�ihlj_[ghkl_c�gZk_e_gby�\�jZaf_s_gbb� 
 Ke_^h\Zl_evgh�� ih^� dhfie_dkhf� [m^_f� ihgbfZlv� kh\hdmighklv� oh�
ayckl\mxsbo� km[t_dlh\�� h]jZgbq_gguo� \b^hf� kh[kl\_gghklb�� hij_^_e_g�
guf�oZjZdl_jhf�^_yl_evghklb�b�l_jjblhjb_c��gZ�dhlhjhc�hkms_kl\ey_lky�
wlZ�^_yl_evghklv��LZd��]hklbgbqguc�dhfie_dk�ex[h]h�j_]bhgZ�kms_kl\m_l�
\�_]h�]jZgbpZo��Z�ijZ\Z�mijZ\e_gby�ijb�hkms_kl\e_gbb�ohayckl\_gghc�^_y�
l_evghklb�gZijyfmx� aZ\bkyl�hl�nhjfu�kh[kl\_gghklb�ohayckl\mxsbo�gZ�
__�l_jjblhjbb�km[t_dlh\�� 
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LZdbf�h[jZahf�� ]hklbgbqguc�dhfie_dk�j_]bhgZ�–� wlh�kh\hdmighklv�
ohayckl\_gguo� h[t_dlh\� �kj_^kl\� jZaf_s_gby��� hkms_kl\eyxsbo� k\hx�
^_yl_evghklv�gZ� l_jjblhjbb�^Zggh]h�j_]bhgZ��g_aZ\bkbfh�hl�\_^hfkl\_g�
ghc� ijbgZ^e_`ghklb� b� nhjf� kh[kl\_gghklb�� \hkijhba\h^kl\_gguc� pbde�
dhlhjuo�l_kgh�k\yaZg�k�h[kem`b\Zgb_f�b�m^h\e_l\hj_gb_f�dhee_dlb\guo�
bgl_j_kh\�b�ihlj_[ghkl_c�gZk_e_gby�\�jZaf_s_gbb� 
 Jhev� ]hklbgbqgh]h� dhfie_dkZ� j_]bhgZ� aZdexqZ_lky� \� kh^_ckl\bb�
jZa\blby� lmjbafZ�� qlh� k\yaZgh� k� hkms_kl\e_gb_f� \g_rg_c� b� \gmlj_gg_c�
kh\f_klghc�^_yl_evghklb�ij_^ijbylbc�]hklbgbqgh]h�ohayckl\Z��b�hibjZ_l�
ky�gZ�l_�`_�ijbgpbiu�aZ\h_\Zgby�Z\lhjbl_lZ�b�ihimeyjghklb��qlh�b�j_]bhg�
�dZd� b� ex[hc� p_glj� lmjbafZ��� Ihwlhfm� j_]bhgZevgZy� iheblbdZ� h[eZklb�
^he`gZ�kh^_ckl\h\Zlv�j_r_gbx�jy^Z�hi_jZlb\guo� aZ^Zq�b�\�lh�`_�\j_fy�
nhjfmebjh\Zlv� g_h[oh^bfu_� kljZl_]bq_kdb_� ijh]jZffu�� gZp_e_ggu_� gZ�
[m^ms__�jZa\blb_�]hklbgbqgh]h�dhfie_dkZ�j_]bhgZ� 
 Ba�\k_]h�\ur_kdZaZggh]h�ke_^m_l��qlh�_keb�lmjbklkdZy�kn_jZ�j_]bh�
gZ�–�wlh�kh\hdmighklv�khpbZevguo�b�wdhghfbq_kdbo�hlghr_gbc��h[_ki_qb�
\Zxsbo�jZa\blb_�j_]bhgZ�dZd�lmjbklkdh]h�ijh^mdlZ��lh�]hklbgbqguc�dhf�
ie_dk�\uklmiZ_l�bgkljmf_glhf�dhgdmj_glgh]h�ij_bfms_kl\Z�iml_f�m^h\�
e_l\hj_gby�dhee_dlb\guo�bgl_j_kh\�b�ihlj_[ghkl_c�gZk_e_gby�\�jZaf_s_�
gbb��LZdbf� h[jZahf�� ihkj_^kl\hf� kljZl_]bq_kdh]h� mijZ\e_gby� ]hklbgbq�
guf� dhfie_dkhf� j_]bhg� ^he`_g� \ha^_ckl\h\Zlv� gZ� \kx� kn_jm� lmjbafZ��
kdeZ^u\Zxsmxky�gZ�^Zgghc�l_jjblhjbb� 

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

 

KBKL?FGUC�IH>OH>�D�NHJFBJH<:GBX�KL:L?=BB  
J:A<BLBY�@DO�FMGBPBI:EVGH=H�H;J:AH<:GBY 

 

 Ijhp_^mjZ�jZajZ[hldb�kljZl_]bb��hkgh\Zgghc�gZ�hij_^_e_gbb�\b^_�
gby��fbkkbb�b�p_eb�aZdexqZ_lky�\�hij_^_e_gbb�kZfbo�mdZaZgguo�oZjZdl_�
jbklbd� hj]ZgbaZpbb� \� [m^ms_f�� mfhajbl_evghf�i_j_ghk_ jZajZ[hlqbdZ� \�
lh�khklhygb_�hj]ZgbaZpbb��dhlhjh_�khhl\_lkl\m_l�wlbf�oZjZdl_jbklbdZf��b�
ijh_pbjh\Zgbb�mdZaZggh]h�khklhygby�gZ�j_Zevgmx�kj_^m�k�l_f��qlh[u�hi�
j_^_eblv�^_ckl\by��\_^msb_�d�b^_Zevghfm�j_amevlZlm� 

Fh^_evx�� beexkljbjmxs_c� ijhp_^mjm� nhjfbjh\Zgby� kljZl_]bb��
y\ey_lky�ieZgbjh\Zgb_�k\h_c�`bagb�q_eh\_dhf�ij_dehggh]h�\hajZklZ�^ey�
kZfh]h�k_[y��dZd�[u�gZoh^ys_]hky�\�ijhrehf��\�xghklb���dZdmx�p_ev�ke_�
^h\Zeh�[u�ihklZ\blv�k_[_�b�dZdbfb�imlyfb�d�g_c�b^lb��qlh[u��gZoh^ykv�\�
gZklhys_f��ihemqblv�j_amevlZl��khhl\_lkl\mxsbc�b^_Zevghc�dZjlbg_�\ha�
fh`guo�mki_oh\�k�lhqdb� aj_gby�kZfh]h�q_eh\_dZ��H^gZdh�ihke_� lh]h�dZd�
knhjfmebjh\Zgu�\b^_gb_��fbkkby�b�p_eb��i_j_oh^blv�d�jZajZ[hld_�kljZl_�
]bb�ij_`^_\j_f_ggh��KljZl_]by�g_�fh`_l�[ulv�hlhj\Zgghc�hl�dhgdj_lghc�
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hj]ZgbaZpbb� b� __� j_Zevgh]h� khklhygby��Ihwlhfm� g_h[oh^bfh� ijhba\_klb�
agZqbl_evgmx� ZgZeblbq_kdmx� jZ[hlm� ih� \uy\e_gbx� kbevguo� b� keZ[uo�
klhjhg� hj]ZgbaZpbb�� \hafh`ghkl_c� b� m]jha�� dhlhju_� hldju\Z_l� ^ey� g__�
\g_rgyy� kj_^Z��ih�bkke_^h\Zgbx�ijh[e_fgh]h�ihey�b� ZgZebam�^_ckl\mx�
s_c�\�hj]ZgbaZpbb�kljZl_]bb� 

Qlh[u� ij_^klZ\blv� kblmZpbx� \� p_ehf� ih� hj]ZgbaZpbb�� ba\_klguc�
r\_^kdbc�ijhn_kkbhgZe�\�h[eZklb�mijZ\e_gby�b�hj]ZgbaZpbhggh]h�jZa\blby�
;_g]l�DZjehn�j_dhf_g^m_l�ZgZebabjh\Zlv�eh]bdm�hljZkeb�b�kZfm�hj]ZgbaZ�
pbx��Z�lZd`_�ihjln_ev�dhjihjZlb\guo�[mfZ]��G_qlh�ih^h[gh_�ij_^eZ]Z_l�b�
H�K��<boZgkdbc��mqblu\Zlv�dZd�\g_rgb_��lZd�b�\gmlj_ggb_�nZdlhju�nmgd�
pbhgbjh\Zgby�hj]ZgbaZpbb��Z�lZd`_�ihjln_ev�\uimkdZ_fhc�ijh^mdpbb� 

Gh�g_� m\yagmlv� \� ^_lZeyo�b�f_ehqZo�� Z� m\b^_lv� ]eZ\gh_�b�p_ebdhf�
\kx�dZjlbgm�iha\hey_l�kbkl_fgh_�ij_^klZ\e_gb_�h[�hj]ZgbaZpbb��:]j_]Zl�
lZdhc�kbkl_fu�dZd�hj]ZgbaZpby�\�^Zgghf�kemqZ_�fh`_l�[ulv�ij_^klZ\e_g�
ih^kbkl_fZfb��khklZ\e_ggufb�gZ�jZaguo�yaudZo�hibkZgby�–�dhgnb]mjZlh�
jhf.�Dhgnb]mjZlhj�nhjfbjh\Zgby� kljZl_]bb� jZa\blby�� khklhysbc� ba� q_�
luj_o�hibkZgbc��\u]ey^bl�ke_^mxsbf�h[jZahf� 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

Jbk��Kbkl_fguc�dhgnb]mjZlhj�nZdlhjh\��hij_^_eyxsbo� 
kljZl_]bx�jZa\blby 

 
<ur_baeh`_ggh_� iha\hey_l� aZdexqblv� ij_^ihqlbl_evgh_� ijbf_g_�

gb_�rdheu�ieZgbjh\Zgby�b�^baZcgZ�ijb�nhjfbjh\Zgbb�kljZl_]bb�jZa\blby�
`bebsgh-dhffmgZevgh]h� ohayckl\Z�fmgbpbiZevgh]h� h[jZah\Zgby��Djhf_�
lh]h��hij_^_eyxsZy�jhev�^he`gZ�ijbgZ^e_`Zlv�rdhe_�dhgnb]mjZpbb��Ijb�
nhjfbjh\Zgbb�kljZl_]bb�mijZ\e_gby�@DO�g_h[oh^bfh�bkihevah\Zlv�kbk�

WlZehggu_�kljZl_]bb� 
 

• eb^_jkl\h�ih�ba^_j`dZf 
• nhdmkbjh\Zgb_ 
• ^bnn_j_gpbZpby 
o dhgp_gljbjh\Zgguc�jhkl 
o bgl_]jbjh\Zgguc�jhkl 
o ^b\_jkbnbpbjh\Zgguc�jhkl 

SWOT-ZgZeba� 
• ihl_gpbZe 
• ijh[e_fu 
• \hafh`ghklb 
• m]jhau 

Nbehkhnby�jZa\blby� 
• \b^_gb_ 
• fbkkby 
• p_ev 

>_ckl\mxsZy�

kljZl_]by 

 
KljZl_]by�
jZa\blby 



 108 

l_fguc�dhgnb]mjZlhj��\b^_gby��fbkkbb�b�p_eb�fmgbpbiZevgh]h�h[jZah\Z�
gby��j_amevlZlu�ZgZebaZ�\gmlj_gg_c�b�\g_rg_c�kj_^u��wlZehgguo�kljZl_�
]bc�b�^_ckl\mxs_c� kbkl_fu�mijZ\e_gby�`bebsgh-dhffmgZevguf�ohayc�
kl\hf�fmgbpbiZevgh]h�h[jZah\Zgby� 

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

 

HP?GD:�KHKLHYGBY�=HKM>:JKL<?GGHC�KH;KL<?GGHKLB�

<E:>BFBJKDHC�H;E:KLB 
 

 I_j_oh^guc� i_jbh^� jZa\blby� wdhghfbdb� Jhkkbb� oZjZdl_jbah\Zeky�
ljZgknhjfZpb_c�hlghr_gbc�kh[kl\_gghklb��Dhg_qgZy�p_ev�wlh]h�wlZiZ�kh�
klhyeZ�\�ij_h^he_gbb�^hfbgbjh\Zgby�h^ghc�nhjfu�kh[kl\_gghklb� �]hkm�
^Zjkl\_gghc��b�ij_h[jZah\Zgbb�__�h[t_dlh\�\�^jm]b_�nhjfu�gZ�imlyo�mq_�
lZ� �gZpbhgZevguo�hkh[_gghkl_c�b� �h[s_fbjh\uo� l_g^_gpbc�� �<gh\v�kha�
^Zggufb�hj]ZgZfb�mijZ\e_gby�h[t_dlZfb�]hkm^Zjkl\_gghc�kh[kl\_gghklb�
klZeh�Fbgbkl_jkl\h� ]hkm^Zjkl\_ggh]h�bfms_kl\Z�JN��<� km[t_dlZo�n_^_�
jZpbb�^ey�mijZ\e_gby�h[t_dlZfb�]hkm^Zjkl\_gghc�kh[kl\_gghklb�[ueb�h[�
jZah\Zgu� l_jjblhjbZevgu_� dhfbl_lu� ih� mijZ\e_gbx� ]hkm^Zjkl\_gguf�
bfms_kl\hf��DM=B���dhlhju_�kha^Z\Zebkv�hj]ZgZfb�\eZklb�km[t_dlh\�JN�
b� gZ^_eyebkv� ki_pbZevgufb� ijZ\Zfb� \� h[eZklb� bfms_kl\_gguo� hlghr_�
gbc�gZ�j_]bhgZevghf�mjh\g_� 
 <�gZklhys__�\j_fy�ih�hdhgqZgbb�ijhp_kkh\�fZkkh\hc�ijb\ZlbaZpbb�
\�jZ[hl_�DM=B�gZ�i_j\uc�ieZg�\u^\b]Z_lky�\hijhk�wnn_dlb\gh]h�mijZ\�
e_gby� hklZ\rbfbky� h[t_dlZfb� ]hkm^Zjkl\_gghc� kh[kl\_gghklb�� LZd� dZd�
]hkm^Zjkl\_ggu_� bgl_j_ku� b� bgl_j_ku� l_jjblhjbZevguo� hj]Zgh\� \eZklb�
fh]eb� g_� kh\iZ^Zlv�� lh� \� p_eyo� � ih\ur_gby� wnn_dlb\ghklb� mijZ\e_gby�
wlbfb�h[t_dlZfb�ebd\b^bjh\ZgZ�^\hcgZy�ih^qbg_gghklv�lZdbo�dhfbl_lh\�
�\ij_^v�hgb�[m^ml�ih^qbgylvky�bkdexqbl_evgh�Fbgbfms_kl\m�JN�� 
 K�h[jZah\Zgb_f�\�Jhkkbb���n_^_jZevguo�hdjm]h\�kha^Zgh�ZgZeh]bq�
gh_� dhebq_kl\h� f_`j_]bhgZevguo� l_jjblhjbZevguo� mijZ\e_gbc� �FLM��
Fbgbfms_kl\Z�Jhkkbckdhc�N_^_jZpbb��dhlhju_�^he`gu�h[_ki_qblv�ijh�
\_^_gb_�_^bghc�iheblbdb�\�hlghr_gbb�mijZ\e_gby�n_^_jZevghc�kh[kl\_g�
ghklvx�gZ�mjh\g_�dZ`^h]h�dhgdj_lgh]h�j_]bhgZ� 
 GZ�l_jjblhjbb�<eZ^bfbjkdhc�h[eZklb�ijhp_kk�baf_g_gby�dhebq_kl�
\_ggh]h�khhlghr_gby�ij_^ijbylbc�b�hj]ZgbaZpbc�ih�nhjfZf�kh[kl\_ggh�
klb�oZjZdl_jbam_lky�ke_^mxsbfb�fZkrlZ[Zfb�b�l_fiZfb� 
 ���K������]��ih������]��\h�<eZ^bfbjkdhc�h[eZklb�dhebq_kl\h�h[t_dlh\�
]hkm^Zjkl\_gghc�kh[kl\_gghklb�m\_ebqbehkv�k�����^h�������Z�bo�^hey�\�h[�
s_f�qbke_�–�k�����^h���� ���fZdkbfZevgh_�agZq_gb_�bf_eh�f_klh�\������b�
�����]]��–  4,9  ����?keb�k������ih������]��h[t_f�]hkm^Zjkl\_gghc�kh[kl\_g�
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ghklb�\�kj_^g_f�m\_ebqb\Zeky�gZ���� ��\�]h^��lh�ihke_������]��b^_l�kgb`_�
gb_�^Zggh]h�ihdZaZl_ey��ijhbkoh^bl�_`_]h^gh_�mf_gvr_gb_�ihqlb�gZ������� 
 ���KhklZ\�]hkm^Zjkl\_gghc�kh[kl\_gghklb�gZ�l_jjblhjbb�<eZ^bfbj�
kdhc�h[eZklb�ij_^klZ\e_g�\�gb`_ke_^mxs_c�lZ[ebp_� 
 

<b^u�]hkm^Zjkl\_gghc�kh[kl\_gghklb gZ�������200��]� gZ�������200��]� 
=hkm^Zjkl\_ggu_�ij_^ijbylby     

    - n_^_jZevgu_  82 
    - km[t_dlZ�n_^_jZpbb 80 86 

=hkm^Zjkl\_ggu_�mqj_`^_gby   
   - n_^_jZevgu_ 476 422 
   - km[t_dlZ�n_^_jZpbb 115 119 

:H�k�]hkm^Zjkl\_gguf�mqZklb_f   
   - n_^_jZevgu_ 47 47 
   - km[t_dlZ�n_^_jZpbb 41 39 

H[t_dlu�g_^\b`bfh]h�bfms_kl\Z   
   - n_^_jZevgu_ 7902 8377 
   - km[t_dlZ�n_^_jZpbb 2885 4336 

 

 Ba����H:H�k�]hkm^Zjkl\_gguf�mqZklb_f��m����–�iZd_lu�Zdpbc�aZdj_�
ie_gu�\�n_^_jZevghc�kh[kl\_gghklb��\�hlghr_gbb����–�bf_xlky�ijZ\Z�gZ�
hkgh\_� � ©Ahehlhc� Zdpbbª�� \� ��� –� iZd_lZfb� Zdpbc� mijZ\ey_l� =KM� ©Nhg^�
]hkbfms_kl\Z�<eZ^bfbjkdhc�h[eZklbª��\���–�n_^_jZevguc�mjh\_gv�kh[kl�
\_gghklb�gZoh^blky�\�klZ^bb�[Zgdjhlkl\Z� 
 ��� N=MI�� gZoh^ysbfbky� gZ� l_jjblhjbb� <eZ^bfbjkdhc� h[eZklb�� \�
2002 ]�� i_j_qbke_gh� \� n_^_jZevguc� [x^`_l� qbklhc� ijb[ueb� \� kmff_�
2 332,7 luk�� jm[��� Z� � ���H:H�n_^_jZevgh]h� mjh\gy� kh[kl\_gghklb� \�n_^_�
jZevguc�[x^`_l�i_j_qbkebeb�^b\b^_g^u�\�kmff_��� 926,2 luk��jm[���ba�dh�
lhjuo����� ��ijboh^blky�gZ�^hex�H:H�©DWFAª��������-�H:H�©DZf_rdh\�
kdbc�f_oZgbq_kdbc� aZ\h^ª�� ���� -�H:H� ©<eZ^bfbjkdZy�hnk_lgZy� lbih]jZ�
nbyª������-�H:H�©<eZ^bfbjh[e]Zaª��GZ�^hex�hklZevguo�H:H�ijbrehkv�hl�
�����^h���� %. 
 ���<� ����� ]�� \�n_^_jZevguc� [x^`_l� hl� ijb\ZlbaZpbb�n_^_jZevgh]h�
bfms_kl\Z�b�ijh^Z`b�a_f_evguo�mqZkldh\�ih^�ijb\Zlbabjh\Zggufb�h[t_d�
lZfb� g_^\b`bfhklb�� hkms_kl\e_gguo� ih� j_r_gbx� DM=B�� ihklmibeh�
kj_^kl\�\�kmff_�� ����luk��jm[���\�lhf�qbke_�hl�ijb\ZlbaZpbb�n_^_jZevgh]h�
bfms_kl\Z�– 2 ����luk��jm[���hl�ijh^Z`b�a_f_evguo�mqZkldh\�–�����luk��jm[� 
 ���Ijhp_kk�i_j_^Zqb�ij_^ijbylbc�]hkm^Zjkl\_gghc�kh[kl\_gghklb�\�
fmgbpbiZevgmx�kh[kl\_gghklv�[ue�iheghklvx�aZ\_jr_g�d������]��K�gZqZ�
eZ� j_nhjfbjh\Zgby� gZpbhgZevghc� wdhghfbdb� \h� <eZ^bfbjkdhc� h[eZklb�
���� ij_^ijbylbc� ihf_gyeb� kh[kl\_ggbdZ�� Ih� h[t_dlZf� khpbZevgh-
dmevlmjgh]h�gZagZq_gby�wlhl�ijhp_kk�ijh^he`Z_lky�^h�gZklhys_]h�\j_f_�
gb��ohly�b�\�agZqbl_evgh�f_gvrbo�fZkrlZ[Zo��q_f�\�ijhreu_�]h^u��?keb�
aZ����ij_^r_kl\mxsbo�e_l�ba�]hkm^Zjkl\_gghc�kh[kl\_gghklb�[ueh�i_j_�
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^Zgh�������h[t_dlh\��ih������h[t_dlh\�\�kj_^g_f�aZ�]h^���lh�\������]��[ueh�
i_j_^Zgh� ����h[t_dl��;hevrZy�qZklv� wlbo�h[t_dlh\�hlghkbeZkv�d�`behfm�
nhg^m�– khhl\_lkl\_ggh����������������b������:gZeh]bqgZy�dZjlbgZ�gZ[ex�
^Z_lky�ih�^_lkdbf�mqj_`^_gbyf�–������ �����b�����Z�lZd`_�ih�dhl_evguf�– 
����������b��� 
 ���Klhbfhklv� ]hkm^Zjkl\_ggh]h�bfms_kl\Z�ih�khklhygbx�gZ�gZqZeh�
�����]��ih�ij_^ijbylbyf�khklZ\beh��������feg�jm[��\�n_^_jZevghc�kh[kl�
\_gghklb� �[_a�mq_lZ� aZdjuluo��b� ������feg�jm[��\�h[eZklghc�kh[kl\_ggh�
klb��ih�mqj_`^_gbyf�khhl\_lkl\_ggh�–��������b��������feg�jm[� 
 ��� Kj_^g_]h^h\Zy� qbke_gghklv� aZgyluo� \� wdhghfbd_� h[eZklb� ih�
hj]ZgbaZpbyf� b� mqj_`^_gbyf� ]hkm^Zjkl\_gghc� kh[kl\_gghklb�
mf_gvrbeZkv�ihqlb�\�����jZaZ��Z�bo�^hey�\�h[s_c�qbke_gghklb�khdjZlbeZkv�
k������^h������ 
 ���K_jv_agu_�baf_g_gby�ih�j_amevlZlZf�^_yl_evghklb�]hkm^Zjkl\_g�
guo� ij_^ijbylbc� ijhbahreb� \� ih^hljZkeyo� ijhfure_gghklb��<� gZklhy�
s__�\j_fy�ij_^ijbylby�k�]hkm^Zjkl\_gghc�kh[kl\_gghklvx�\�p\_lghc��lhi�
eb\ghc� b� kl_dhevgh-nZjnhjh\hc� ijhfure_gghklb� iheghklvx� hlkmlkl\m�
xl�� GZb[hevrbc� m^_evguc� \_k� ih� fZkrlZ[Zf� jZ[hlu� ]hkm^Zjkl\_ggu_�
ij_^ijbylby�ij_^klZ\eyxl�\�fZrbghkljh_gbb��we_dljhwg_j]_lbd_��e_kghc�
b� ^_j_\hh[jZ[Zlu\Zxs_c�ijhfure_gghklb��LZd�� \�fZrbghkljh_gbb�bfb�
ijhba\h^blky�^h�h^ghc�\hkvfhc�h[t_fZ��gZ�gbo�jZ[hlZ_l�dZ`^uc�r_klhc��
aZgyluc� \� hljZkeb��<� e_khohayckl\_gghf� dhfie_dk_� gZ� ]hkm^Zjkl\_gguo�
ij_^ijbylbyo� \ujZ[Zlu\Z_lky� h^gZ� ^\_gZ^pZlZy� h[t_fh\� ijh^mdpbb� ijb 
dZ`^hf�\hkvfhf�ba�\k_o�aZgyluo��<�we_dljhwg_j]_lbd_�gZ�]hkm^Zjkl\_gguo�
ij_^ijbylbyo�\������]��[ueh�\ujZ[hlZgh�������h[t_fZ�ijb�^he_�jZ[hlZx�
sbo�gZ�gbo�\���������<�e_]dhc�b�fmdhfhevgh-djmiyghc�ijhfure_gghklb�
]hkm^Zjkl\_ggu_�ij_^ijbylby�ijhba\h^yl�f_g__�����h[t_fZ�ijb�^he_�aZ�
gyluo�hl�����^h������<�ibs_\hc��obfbq_kdhc�b�g_nl_obfbq_kdhc�ijhfur�
e_gghklb� h[t_fu� \uimkdZ� ijh^mdpbb� gZ� ]hkm^Zjkl\_gguo� ij_^ijbylbyo�
g_�ij_\urZxl� 1 %.  
 ���Ih�j_r_gbx� ]m[_jgZlhjZ�<eZ^bfbjkdhc�h[eZklb�\� ����� ]��gZ� ���
h[t_dlZo�b�ij_^ijbylbyo�]hkm^Zjkl\_gghc�kh[kl\_gghklb� �ij_^iheZ]Z_lky�
ijh\_klb�ijb\ZlbaZpbx�k�h[yaZl_evguf�aZdj_ie_gb_f������Zdpbc�\�]hkm�
^Zjkl\_gghc�kh[kl\_gghklb���gZ���–�ijb\ZlbaZpby�fh`_l�[ulv�hkms_kl\e_�
gZ�[_a�dZdbo�eb[h�h]jZgbq_gbc�b�gZ���ij_^ijbylbb�–��iml_f�ij_h[jZah\Z�
gby�\�H:H��\�hlghr_gbb�dhlhjh]h�ijbgbfZ_lky�j_r_gb_�h[�bkihevah\Zgbb�
ki_pbZevgh]h�ijZ\Z�©AhehlZy�Zdpbyª�� 
 Djhf_�lh]h��\�wlhf�`_�]h^m���]hkm^Zjkl\_gguo�ij_^ijbylbc�ih^e_�
`Zl� ijb\ZlbaZpbb� ih� kihkh[Zf�� mklZgh\e_gguf� ^_ckl\mxsbf� aZdhgh^Z�
l_evkl\hf��Z�gZ����^_ckl\mxsbo�H:H�ih^e_`Zl�ijh^Z`_�iZd_lu�Zdpbc��hl�
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����^h��������ijbgZ^e_`Zsb_�]hkm^Zjkl\m��LZd�`_�fh]ml�[ulv�ijb\Zlbab�
jh\Zgu���h[t_dlh\�dmevlmjgh]h�gZke_^by� 
 <�p_ehf�\������]��hl�ijb\ZlbaZpbb�]hkm^Zjkl\_gghc�kh[kl\_gghklb��
\dexqZy�^hoh^u�hl�ijh^Z`b�a_f_evguo�mqZkldh\��h`b^Zxlky�[x^`_lgu_�
ihklmie_gby�\�kmff_���feg�jm[�� 
 Ijb\_^_ggu_�^Zggu_�k\b^_l_evkl\mxl��qlh��g_kfhljy�gZ�ij_h[eZ^Z�
gb_�ih�\k_f�fZdjhwdhghfbq_kdbf�ihdZaZl_eyf kljmdlmj� qZklghc� kh[kl�
\_gghklb�� wdhghfbq_kdh_�[eZ]hihemqb_�gZk_e_gby�<eZ^bfbjkdhc�h[eZklb�
\�agZqbl_evghc�kl_i_gb�aZ\bkbl�hl�mjh\gy�ohayckl\h\Zgby�hj]ZgbaZpbc�b�
mqj_`^_gbc��hkgh\Zgguo�gZ�]hkm^Zjkl\_gghc�kh[kl\_gghklb� 

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

 

F?O:GBAFU�B�IMLB�KH<?JR?GKL<H<:GBY��KBKL?FU�

MIJ:<E?GBY�=HKM>:JKL<?GGHC�KH;KL<?GGHKLVX 
 

 G_kfhljy�gZ�b^msb_�^h�kbo�ihj�ijhp_kku�^Zevg_cr_]h�jZa]hkm^Zj�
kl\e_gby� kh[kl\_gghklb�� ]hkm^Zjkl\_ggZy� kh[kl\_gghklv�hklZ_lky�^h\hev�
gh� agZqbfhc� khklZ\eyxs_c� bklhqgbdh\� ihklmie_gby� kj_^kl\� dZd� \�
n_^_jZevguc��lZd�b�\�j_]bhgZevgu_�[x^`_lu� 
 G_gZeh]h\u_�ihklmie_gby�\�[x^`_l�<eZ^bfbjkdhc�h[eZklb�gZ������]��
hij_^_e_gu�\�kmff_�������feg�jm[���qlh�khklZ\ey_l�������ih�\k_f�bklhqgb�
dZf�_]h�nbgZgkbjh\Zgby��<�k\hx�hq_j_^v���������g_gZeh]h\uo�ihklmie_gbc�
nhjfbjmxlky�aZ�kq_l�^hoh^h\�hl�bfms_kl\Z��gZoh^ys_]hky�\��]hkm^Zjkl\_g�
ghc�b�fmgbpbiZevghc�kh[kl\_gghklb��b�hl�^_yl_evghklb�]hkm^Zjkl\_gguo�b�
fmgbpbiZevguo� hj]ZgbaZpbc�� Z� lZd`_� hl� ^b\b^_g^h\� ih� Zdpbyf�� gZoh^y�
sbfky�\�]hkm^Zjkl\_gghc�b�fmgbpbiZevghc�kh[kl\_gghklb��b�kh[kl\_gghklb�
km[t_dlh\�JN� 
 Ihwlhfm�^ey�mki_rgh]h�nbgZgkbjh\Zgby�p_e_\uo�wdhghfbq_kdbo�b�
khpbZevguo� ijh]jZff� qj_a\uqZcgh� \Z`gZy� jhev� hl\h^blky� ih\ur_gbx�
wnn_dlb\ghklb�bkihevah\Zgby�]hkm^Zjkl\_gghc�kh[kl\_gghklb� 
 F_oZgbafu� b� kj_^kl\Z� ih\ur_gby� wdhghfbq_kdhc� wnn_dlb\ghklb�
]hkm^Zjkl\_gghc�kh[kl\_gghklb�ijhibkZgu�\�Dhgp_ipbb�mijZ\e_gby�]hkm�
^Zjkl\_gguf�bfms_kl\hf�b�ijb\ZlbaZpbb�\�JN��J_ZebaZpby�bo��\�i_j\mx�
hq_j_^v��\b^blky�gZ�imlyo�jZajZ[hldb�qZklguo�f_lh^bd��bo�bgnhjfZpbhg�
gh]h� h[_ki_q_gby� b� Zijh[Zpbb� \� j_Zevguo� mkeh\byo� nmgdpbhgbjh\Zgby�
h[t_dlh\�]hkm^Zjkl\_gghc�kh[kl\_gghklb� 
 ?keb�bg\_glZjbaZpby�h[t_dlh\�]hkm^Zjkl\_gghc�kh[kl\_gghklb��jZa�
jZ[hldZ�b�j_ZebaZpby�kbkl_fu�mq_lZ�wlbo�h[t_dlh\�b�hnhjfe_gb_�ijZ\�gZ�
gbo�� Z� lZd`_� deZkkbnbdZpby�h[t_dlh\� ]hkm^Zjkl\_gghc� kh[kl\_gghklb�ih�
ijbagZdZf�� hij_^_eyxsbf� ki_pbnbdm� mijZ\e_gby� [ebadb� d� iheghfm� aZ�
\_jr_gbx��lh�^jm]b_�aZ^Zqb��hij_^_e_ggu_�mdZaZgghc�Dhgp_ipb_c��j_rZ�
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xlky�f_g__�mki_rgh� 
 Bkoh^y�ba�wlh]h��\�dZq_kl\_�i_j\hhq_j_^guo�aZ^Zq�ih�ih\ur_gbx�wn�
n_dlb\ghklb�mijZ\e_gby�]hkm^Zjkl\_gghc�kh[kl\_gghklvx�ke_^m_l�kqblZlv� 
 Z��\g_^j_gb_�\�ijZdlbdm�ohayckl\h\Zgby�gZ�h[t_dlZo�]hkm^Zjkl\_gghc�
kh[kl\_gghklb�kh\j_f_gguo�jughqguo�f_lh^h\�b�nbgZgkh\uo�bgkljmf_g�
lh\�k�^_lZevghc�ijZ\h\hc�j_]eZf_glZpb_c�ijhp_kkh\�mijZ\e_gby�wlbfb�h[t�
_dlZfb� 
 [��mijZ\e_gb_�h[t_dlZfb�]hkm^Zjkl\_gghc�kh[kl\_gghklb�hkms_kl\�
eylv� gZ� mkeh\byo� ^_ckl\_ggh]h� ©]hkm^Zjkl\_ggh]h� aZdZaZª�� ih^� dhlhjuf�
ihgbfZlv� ]h^h\u_�b�_`_d\ZjlZevgu_�^bj_dlb\gu_� aZ^Zgby�ih�h]jZgbq_g�
ghfm�djm]m�hkgh\guo�gZijZ\e_gbc�^_yl_evghklb� �l_ogbdh-wdhghfbq_kdbf�
ihdZaZl_eyf�� 
 \�� h[_ki_q_gb_� `_kldh]h� dhgljhey� aZ� bkihevah\Zgb_f� b� khojZggh�
klvx� ]hkm^Zjkl\_ggh]h� bfms_kl\Z�� Z� lZd`_� dhgljhey� aZ� ^_yl_evghklvx�
ebp��ijb\e_dZ_fuo�\�dZq_kl\_�mijZ\eyxsbo�q_j_a�kbkl_fm�ebqghc�fZl_jb�
Zevghc�aZbgl_j_kh\Zgghklb� 
 DZj^bgZevgh]h� baf_g_gby� \� bgl_j_kZo� kh\_jr_gkl\h\Zgby� kbkl_fu�
mijZ\e_gby� ]hkm^Zjkl\_gghc� kh[kl\_gghklvx� lj_[mxl�f_oZgbafu� b� ijhp_�
^mju�nbgZgkh\h]h�f_g_^`f_glZ��fZjd_lbg]Z��Zmdpbhgguo�ijh^Z`�b�Zj_g^u�
]hkm^Zjkl\_ggh]h�bfms_kl\Z��h[jZah\Zgby�nhg^h\�\uieZlu�^b\b^_g^h\�b�^j�� 
 J_ZebaZpby� mdZaZgguo� f_jhijbylbc� [m^_l� kihkh[kl\h\Zlv� kms_kl�
\_gghfm� m\_ebq_gbx� g_gZeh]h\uo� ^hoh^h\� n_^_jZevgh]h� [x^`_lZ�� kha�
^Zxs_fm�ij_^ihkuedb�^ey�kgb`_gby�]hkm^Zjkl\hf�gZeh]h\�gZ�j_amevlZlu�
^_yl_evghklb�dhff_jq_kdbo�hj]ZgbaZpbc�� kha^Zgbx�[eZ]hijbylguo�ij_^�
ihkuehd�^ey�h[_ki_q_gby�\uiheg_gby�ohayckl\_ggufb�lh\Zjbs_kl\Zfb�b�
h[s_kl\Zfb�h[s_]hkm^Zjkl\_gguo�nmgdpbc��Z�lZd`_�klbfmebjh\Zgbx�jZa�
\blby� ijhba\h^kl\Z�� memqr_gbx� nbgZgkh\h-wdhghfbq_kdbo� ihdZaZl_e_c�
^_yl_evghklb� \� wlbo� lh\Zjbs_kl\Zo� b� h[s_kl\Zo�� ijb\e_q_gbx� bg\_klb�
pbc��kgb`_gbx�jZkoh^h\��k\yaZgguo�k�mijZ\e_gb_f�b�l�^� 

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

 

D�<HIJHKM�NBG:GKBJH<:GBY�IJH=J:FFU�

P?GLJ:EBAH<:GGH=H�H;?KI?Q?GBY� 
D<:JLBJHKT?FSBDH<�KQ?LQBD:FB�J:KOH>:�<H>U 

 

 IeZl_`b� gZk_e_gby� aZ� \h^hihlj_[e_gb_� b� \h^hhl\_^_gb_� aZgbfZxl�
^Ze_dh�g_�ihke_^g__�f_klh�\�kbkl_f_�dhffmgZevguo�aZljZl�gZk_e_gby��Ih�
jy^hd� bkqbke_gby� ieZl_`_c� aZ� jZkkfZljb\Z_fu_� mkem]b�� hkgh\Zgguc� gZ�
ih^mr_\hf� ijbgpbi_�� gbdhbf� h[jZahf� g_� klbfmebjm_l�� ^Z� b� g_� fh`_l�
klbfmebjh\Zlv�`bl_e_c�gZk_e_ggh]h�imgdlZ�gZ�wdhghfbx�\h^u�� 
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 MklZgh\e_ggZy�\�]��<eZ^bfbj_�ghjfZ�jZkoh^Z�\h^u�\����-����e�\�km�
ldb�\�jZkq_l_�gZ�h^gh]h�ijh`b\Zxs_]h�g_�fh`_l�[ulv�gZmqgh�h[hkgh\ZgZ�k�
ihabpbc�ihevah\Zl_ey��ohly�k�g_c�fh`gh�b�kh]eZkblvky��_keb�klZlv�gZ�ihab�
pbb� FII� ©<eZ^bfbjkdh_� \h^hijh\h^gh-dZgZebaZpbhggh_� ohayckl\hª�
�<<DO���bkoh^y�ba�ijZdlbdb�_]h�jZ[hlu��LZdhc�ijbgpbi�jZkq_lZ�aZ�\h^hih�
lj_[e_gb_� i_j_ghkbl� hl\_lkl\_gghklv� aZ� gbadbc� mjh\_gv� ohayckl\h\Zgby�
ijhba\h^bl_ey�mkem]b� �h]jhfgu_�ihl_jb�\�\h^hijh\h^gh-dZgZebaZpbhgguo�
k_lyo��dZd�h[t_dlb\gh]h��lZd�b�km[t_dlb\gh]h�ihjy^dZ��gZ�gbq_]h�g_�ih^ha�
j_\Zxs_]h�ihlj_[bl_ey�  
 G_kfhljy�gZ�lh��qlh�\�gZklhys__�\j_fy�FII�<<DO�m`_�\_^_l�jZ[h�
lu�ih�mklZgh\d_�kq_lqbdh\�\h^u�\�d\ZjlbjZo�h[eZklgh]h�p_gljZ�b�i_j_\h�
^bl�jZkq_lu�aZ�ihlj_[ey_fmx�\h^m�\�f_jm�__�ihlj_[e_gby�ih�g_baf_gguf�
p_gZf�ih�kjZ\g_gbx�k�ih^mr_\uf�ijbgpbihf�hieZlu��l_f�g_�f_g__��dZj�
^bgZevgh]h�memqr_gby�iheh`_gby�^_e�\�wlhc�kn_j_�g_�ijhbkoh^bl��JZkq_�
lu�gZk_e_gby�aZ�\h^m�\�f_jm�__�ihlj_[e_gby�k^_j`b\Zxlky��k�h^ghc�klhjh�
gu��gbadbfb�l_fiZfb�\uiheg_gby�aZdZah\�ih�mklZgh\e_gbx�kq_lqbdh\�\h�
^u��ijbh[j_lZ_fuo�`bevpZfb�aZ�k\hc�kq_l��Z�k�^jm]hc�–�\ukhdbfb�p_gZfb�
bo�mklZgh\db�^ey�[hevrbgkl\Z�gZk_e_gby� 
 D� wlhfm� ke_^m_l�^h[Z\blv��qlh�j_adh_�m\_ebq_gb_�dhebq_kl\Z�d\Zj�
lbj��mqblu\Zxsbo�jZkoh^�\h^u�ih�ihdZaZgbyf�kq_lqbdh\��g_fbgm_fh�\u�
ah\_l�jhkl�khhl\_lkl\mxsbo�p_g��lZd�dZd�j_Zevgh_�ihlj_[e_gb_�\h^u�\�g_�
kdhevdh�jZa�gb`_�__�ih^mr_\h]h�ghjfZlb\Z��H^gZdh��gZ�gZr�\a]ey^��fh`gh�
ml\_j`^Zlv�� qlh�� jmdh\h^kl\mykv� jughqgufb� f_oZgbafZfb� ohayckl\h\Z�
gby��ihlj_[bl_ev�g_� lhevdh� kh]eZk_g��gh�b� ]hlh\� hieZqb\Zlv� dhgdj_lguc�
h[t_f�ij_^hklZ\ey_fhc�_fm�mkem]b�\�f_jm�h[t_fZ�ihlj_[e_gby� �k�ijZ\hf�
hldZaZ�hl�g__��l�_��ijZ\Z�\�ex[hc�fhf_gl�i_j_djulv�ihklmie_gb_�\h^u�� 
 Ihegh_�j_r_gb_�jZkkfZljb\Z_fhc�ijh[e_fu�\�k`Zlu_�kjhdb�b�dZj�
^bgZevgu_� baf_g_gby� wdhghfbq_kdbo� hlghr_gbc� \� kbkl_f_� p_gljZebah�
\Zggh]h�\h^hihlj_[e_gby�b�\h^hhl\_^_gby�\�]hjh^Zo�b�ihk_edZo�]hjh^kdh�
]h�lbiZ�aZljZ]b\Zxl�bgl_j_ku�p_eh]h�jy^Z�hnbpbZevguo�bgklZgpbc��FII�
<<DO�� ^_iZjlZf_glZ� ijbjh^hihevah\Zgby� b� hojZgu� hdjm`Zxs_c� kj_^u��
ijhba\h^bl_e_c�kq_lqbdh\�\h^u��N=MI�©LhqfZrª���]hjh^kdb_��jZchggu_��
b�h[eZklgh_�nbgZgkh\u_�mijZ\e_gby��Hkgh\gu_�\hijhku��lj_[mxsb_�jZa�
j_r_gby�–�wlh�bklhqgbdb�nbgZgkbjh\Zgby�khhl\_lkl\mxsbo�f_jhijbylbc� 
 >ey�j_r_gby�dhfie_dkZ�\hijhkh\�ij_^eZ]Z_lky�ke_^mxsZy�ko_fZ� 
 ���NbgZgkbjh\Zgb_� ijh]jZffu� mklZgh\db� \� d\ZjlbjZo� gZk_e_ggh]h�
imgdlZ�kq_lqbdh\�\h^u�hkms_kl\ey_lky�aZ�kq_l�bg\_klbpbhggh]h�gZeh]h\h�
]h� dj_^blZ�� \u^Z\Z_fh]h�nbgZgkh\uf� mijZ\e_gb_f� khhl\_lkl\mxs_c� Z^�
fbgbkljZpbb�FII�<<DO�b�ijhba\h^bl_ex�kq_lqbdh\�\h^u� 
 ���Ih]Zr_gb_� ihemq_ggh]h� dj_^blZ� hkms_kl\ey_lky� kh[kl\_ggbdhf�
`beh]h�ihf_s_gby�� l�_��d\Zjlbjhkt_fsbdhf�iml_f� _`_f_kyqgh]h�ihdju�
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lby� qZklb� dj_^blZ� aZ� kq_l� k\h_h[jZaghc� wdhghfbb� ih� jZkq_lZf�� hkgh\Zg�
guf�gZ�ihdZaZgbyo�kq_lqbdZ��ijb�nZdlbq_kdhc�hieZl_�\h^hihlj_[e_gby�b�
\h^hhl\_^_gby�ih�jZkq_lZf�ih^mr_\h]h�jZkoh^Z� 
 GZijbf_j��<�d\Zjlbj_��ijb�hlkmlkl\bb�p_gljZevgh]h�]hjyq_]h�\h^h�
kgZ[`_gby��mklZgZ\eb\Z_lky�h^bg�kq_lqbd�\h^u�kh\hdmighc�klhbfhklvx�\�
���� jm[�� Lh]^Z� ijb� p_g_� \h^hihlj_[e_gby� b� \h^hhl\_^_gby� ����� jm[�� aZ�
1 dm[��f�klhbfhklv�mklZgh\db�kq_lqbdZ�\h^u�[m^_l�wd\b\Ze_glgZ������������
 �����dm[��f�kwdhghfe_gghc�\h^u��Ijb�ijh`b\Zgbb�\�d\Zjlbj_��-o�q_e��ijb�
ih^mr_\hf�f_lh^_�jZkq_lZ�f_kyqguc�jZkoh^�\h^u�khklZ\bl������e�o���o����
 �������e�� ������dm[��f�� 
 Ij_^iheh`bf�� qlh�nZdlbq_kdh_�ihlj_[e_gb_� \h^u� k_fv_c� aZ�f_kyp�
khklZ\bl�� 
 Z��ih�hilbfbklbq_kdhfm�\ZjbZglm���dm[��f��Wdhghfby�jZkoh^Z�\h^u�
aZ�f_kyp�khklZ\bl������–����� ������e��Lh]^Z�d\Zjlbjhkt_fsbd�[m^_l�h[yaZg�
ih]ZrZlv�klhbfhklv�kq_lqbdZ��mieZqb\Zy�kq_lZ�FII�<<DO�ih�ijbgpbim�
^mr_\h]h�ihlj_[e_gby��\�l_q_gb_������������ ���f_kyp_\� 
 [��ih�i_kkbfbklbq_kdhfm�\ZjbZglm����dm[��f��:gZeh]bqgu_�jZkq_lu�
ihdZau\Zxl�� qlh�hdmiZ_fhklv� kq_lqbdZ�ijhbahc^_l� aZ� ���� �� ������– 15) = 
20 f_kyp_\� 
 K� mq_lhf� ^bkdhglbjh\Zgby� hdhgqZl_evgu_� kjhdb� hdmiZ_fhklb� �]Z�
jZglbjh\Zggh]h�\ha\jZlZ�dj_^blZ��g_kdhevdh�\hajZklml�b�khklZ\yl�ih�\Zjb�
ZglZf�hl����f_kyp_\�^h���e_l� 
 Ih�hdhgqZgbb�mdZaZgguo�kjhdh\�d\Zjlbjhkt_fsbd�jZkkqblu\Z_lky�aZ�
\h^hihlj_[e_gb_�b�\h^hhl\_^_gb_�kljh]h�ih�^Zgguf�kq_lqbdZ�jZkoh^Z�\h^u� 

 
:�G��Ehlhj_\��:LbKH��]��Fhkd\Z��Jhkkby 

 

D�<HIJHKM�H�KLJMDLMJ?�L?JJBLHJB:EVGHC 
KHPB:EVGH-WDHGHFBQ?KDHC�KBKL?FU 

 

 L_jjblhjbZevgZy� khpbZevgh-wdhghfbq_kdZy� kbkl_fZ� �LKWK�� ij_^�
klZ\ey_l� kh[hc� kh\hdmighklv� we_f_glh\�� h[_ki_qb\Zxsbo� \aZbfhk\yaZg�
gh_�jZaf_s_gb_�b�jZa\blb_�ijhba\h^kl\_gghc�b�khpbZevghc�kn_j�\�p_eyo�
h[_ki_q_gby�ghjfZevguo�mkeh\bc�ljm^Z�b�`bagb�gZk_e_gby�j_]bhgZ��Ij_^�
klZ\ey_lky�� qlh� \Z`g_crbfb� we_f_glZfb� l_jjblhjbZevghc� khpbZevgh-
wdhghfbq_kdhc� kbkl_fu� ex[h]h� mjh\gy� y\eyxlky�� ��� l_jjblhjbZevguc�
ijhfure_gguc� dhfie_dk�� ��� l_jjblhjbZevguc� khpbZevguc� dhfie_dk�� ���
l_jjblhjbZevguc�nbgZgkh\uc�dhfie_dk�����l_jjblhjbZevguc�mijZ\e_gq_�
kdbc�dhfie_dk� 

L_jjblhjbZevguc�ijhfure_gguc�dhfie_dk� �LID��\dexqZ_l�ijhba�
\h^kl\_ggu_� h[t_dlu�� khhl\_lkl\mxsmx� bgnjZkljmdlmjm�� Z� lZd`_� ijb�
jh^gu_�j_kmjku��>ey�[hevrbgkl\Z�j_]bhgh\�LID�y\ey_lky�]eZ\ghc�kljmd�
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lmjhh[jZamxs_c� khklZ\eyxs_c�� h[mkeh\eb\Zxs_c� oZjZdl_j� nmgdpbhgb�
jh\Zgby�LKWK�\�p_ehf� 

L_jjblhjbZevguc� khpbZevguc� dhfie_dk� �LKD�� ij_^klZ\e_g� h[t_d�
lZfb�khpdmevl[ulZ�b�ijba\Zg�h[_ki_qb\Zlv�jZkrbj_ggh_�\hkijhba\h^kl\h�
gZk_e_gby�\�_^bgkl\_�_]h�ijhn_kkbhgZevguo�b�ebqghklguo�dZq_kl\� 

L_jjblhjbZevguc�nbgZgkh\uc� dhfie_dk� �LND�� ho\Zlu\Z_l� mqj_`�
^_gby�^_g_`gh-dj_^blghc�kn_ju�b�^he`_g�[_ki_j_[hcgh�h[kem`b\Zlv�\k_�
\ur_gZa\Zggu_�we_f_glu�LKWK�� 

<� kljmdlmj_� l_jjblhjbZevgh]h� mijZ\e_gq_kdh]h� dhfie_dkZ� \aZbfh�
^_ckl\mxl�\eZklgu_�kljmdlmju�km[n_^_jZevgh]h�b�f_klgh]h�mjh\g_c�\�ih�
klhygghf�\hajZklZgbb�jheb�b�agZq_gby�ihke_^g_]h�� 

 
L��X��Eueh\Z�K��<��Rl_[g_j��<e=M��]��<eZ^bfbj��Jhkkby 

 

KBKL?F:�IHD:A:L?E?C�HP?GDB�KLJ:L?=BQ?KDH=H�

IHL?GPB:E:�IJ?>IJBYLBY 
 

 >he]hkjhqgZy� dhgdmj_glhkihkh[ghklv� ij_^ijbylby� aZ\bkbl� hl� _]h�
mf_gby�k\h_\j_f_ggh�jZkihagZ\Zlv�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�kljZl_]bq_kdhf�
ihl_gpbZe_�ij_^ijbylby�� 
 <�i_j_\h^_�k�eZlbgkdh]h�©ihl_gpbZe» (potentia) -�\hafh`ghklv��fhs�
ghklv, bklhqgbdb��kj_^kl\Z��aZiZku��dhlhju_�fh]ml�[ulv�bkihevah\Zgu�^ey�
j_r_gby�dZdhc-eb[h�aZ^Zqb��^hklb`_gby�hij_^_e_gghc�p_eb�� 
 Kbevgu_� b� keZ[u_� klhjhgu� ij_^ijbylby� h[uqgh� ij_^klZ\e_gu� _]h�
j_kmjkZfb�b�dhfi_l_gpbyfb��dhlhju_�\�kh\hdmighklb�kha^Zxl�ihl_gpbZe�
^ey�bkihevah\Zgby�ij_^hklZ\eyxsboky�jughqguo�rZgkh\�� 
 KljZl_]bq_kdbc� ihl_gpbZe� ij_^ijbylby� kdeZ^u\Z_lky� ba� khq_lZgby�
jughqguo�b�©\gmlj_ggboª�\hafh`ghkl_c�� 

Keh`ghklv�ijh[e_fZlbdb�ij_^hij_^_ey_l�g_h[oh^bfhklv�jZajZ[hldb�
hp_ghqghc� kbkl_fu�� hl\_qZxs_c� p_eyf� nhjfmebjh\Zgby� b� j_ZebaZpbb�
kljZl_]bb�ij_^ijbylby�� 

LjZ^bpbhggu_� f_lh^u� ZgZebaZ� khklhygby� ij_^ijbylby� k\yaZgu�� dZd�
ijZ\beh��k�nbgZgkh\ufb�ihdZaZl_eyfb��AZ\bkbfhklv�hl�bkihevam_fhc�f_lh�
^bdb�� hl_q_kl\_ggu_� hkh[_gghklb� khklZ\e_gby� nbgZgkh\hc� hlq_lghklb�� aZ�
qZklmx�km[t_dlb\ghklv�hp_ghd�b��]eZ\gh_��g_\hafh`ghklv�nbgZgkh\hc�hp_g�
db�[hevrhc�]jmiiu�nZdlhjh\��bf_xsbo�kljZl_]bq_kdh_�agZq_gb_�^ey�ij_^�
ijbylby��ih^l\_j`^Zxl�g_h[oh^bfhklv�i_j_kfhljZ�keh`b\rboky�hp_ghqguo�
ljZ^bpbc�� 
 AZ^ZqZ�� h[_ki_qblv�f_g_^`_jh\� jZaghklhjhgg_c� kljZl_]bq_kdhc�bgnhj�
fZpb_c��gh�\�lh�`_�\j_fy�ij_^mij_^blv�bo�i_j_]jmadm��Z�ke_^h\Zl_evgh��jZkiu�
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e_gb_�\gbfZgby���h]jZgbqb\�qbkeh�bkihevam_fuo�ihdZaZl_e_c��=eZ\guf�^hklh�
bgkl\hf�hp_ghqghc� kbkl_fu�^he`gZ� klZlv�ihe_aghklv��G_�dhebq_kl\h�� Z�p_g�
ghklv�^he`gu�bgl_j_kh\Zlv�f_g_^`_jh\�ijb�hp_gd_�ihl_gpbZeZ�ij_^ijbylby� 

Hkgh\gu_�lj_[h\Zgby�d�i_j_qgx�ihdZaZl_e_c�^hklZlhqgh�hq_\b^gu�� 
- IheghlZ� b� k[ZeZgkbjh\Zgghklv�� GZ[hj� ihdZaZl_e_c� ^he`_g�

Z^_d\Zlgh�hljZ`Zlv�h[s__�khklhygb_�ij_^ijbylby��[_a�kebrdhf�\ujZ`_g�
gh]h�©i_j_\_kZª�\�dZdmx-eb[h�klhjhgm�� 

- Qm\kl\bl_evghklv�� Baf_jy_fu_� iZjZf_lju� ^he`gu� klZlbklb�
q_kdb�^hklh\_jgh�f_gylvky�ijb�baf_g_gbb�mkeh\bc� �\�qZklghklb��^he`gZ�
ijhke_`b\Zlvky� ^bgZfbdZ� wlbo� ihdZaZl_e_c���Kebrdhf�fZeZy� \ZjbZ[_ev�
ghklv�b�[hevrZy�©bg_jlghklvª�g_�iha\hebeb�[u�ijh\h^blv�fhgblhjbg]�kh�
klhygby�ij_^ijbylby�b�kj_^u��;he__�lh]h��`_eZl_evgh��qlh[u�jZagu_�iZjZ�
f_lju�h[eZ^Zeb�koh^ghc�qm\kl\bl_evghklvx��bgZq_�dZjlbgZ�[m^_l�ihklh�
yggh�bkdZ`Zlvky� 

- KlZlbklbq_kdZy� aZ\bkbfhklv� f_`^m� ©\g_rgbfbª� b� ©\gmlj_ggb�
fbª�ihdZaZl_eyfb��Wlh�lj_[h\Zgb_�k\yaZgh�k�ij_^u^msbf��Lhevdh�l_�iZjZf_l�
ju��^ey�dhlhjuo�lZdZy�aZ\bkbfhklv�\uy\e_gZ��bf_xl�ijZdlbq_kdh_�agZq_gb_� 

- Bgl_jij_lbjm_fhklv��Bkihevamy�ihdZaZl_ev��fu�^he`gu� ohly�
[u�\�h[sbo�q_jlZo�ihgbfZlv��qlh�bf_ggh�hg�oZjZdl_jbam_l��<�ijhlb\ghf�
kemqZ_�\k_�hklZevgu_�lj_[h\Zgby�hdZau\Zxlky�[_kihe_agufb� 

- >hklmighklv� b� gZ^_`ghklv� ^Zgguo�� Wlh� lj_[h\Zgb_� \� gZb�
[hevr_c�kl_i_gb� aZ\bkbl�hl�dhgdj_lguo�mkeh\bc��<u[bjZy�lhl�beb�bghc�
iZjZf_lj�^ey�^Zevg_cr_]h�bkihevah\Zgby��fu�^he`gu�[ulv�m\_j_gu��qlh�
^Zggu_�ih�g_fm�j_]meyjgh�kh[bjZxlky��ih�djZcg_c�f_j_��fh]ml�[ulv�ihem�
q_gu���qlh�fu�fh`_f�wlbf�^Zgguf�^h\_jylv��b�qlh�iZjZf_lj�baf_jy_lky�ih�
klZg^Zjlghc�f_lh^bd_��l�_��^Zggu_�ba�jZaguo�bklhqgbdh\�khihklZ\bfu� 

- Wdhghfbqghklv��Ihkdhevdm�k[hj�^Zgguo�fh`_l�ijhbkoh^blv�\�
hq_gv�rbjhdbo� fZkrlZ[Zo�� ex[hc� ebrgbc� ihdZaZl_ev� aZf_lgh� m\_ebqbl�
klhbfhklv� jZ[hl�� G_h[oh^bfh� ba[Z\blvky� hl� ihdZaZl_e_c�� dhlhju_� ^jm]�
^jm]Z�^m[ebjmxl�beb�`_kldh�dhjj_ebjmxl�^jm]�k�^jm]hf� 
I_j_njZabjmy�keh\Z�W^]ZjZ�Ih��fh`gh�ml\_j`^Zlv��qlh�d�ih^ebggh�l\hj�
q_kdbf�j_r_gbyf�ijb\h^yl�ihjy^hd�b�ZgZeba��Z�g_�ijbqm^eb\u_�nZglZabb��
K[ZeZgkbjh\ZggZy�kbkl_fZ�hp_ghd��bf_xsbo�kljZl_]bq_kdh_�agZq_gb_�^ey�
ij_^ijbylby��ihfh`_l�hkms_kl\blv�dhjj_dlgmx�^bZ]ghklbdm��h[hkgh\Zlv�
ijbgylb_�j_r_gbc�b�dhgljhebjh\Zlv�l_dmsmx�kblmZpbx��hjb_glbjmykv�gZ�
[m^ms__�� 
 

?�F��FZjq_gdh��L�K��:dk_gh\Z��<e=M��]��<eZ^bfbj��Jhkkby 
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IJH;E?FU�KH<?JR?GKL<H<:GBY�@BEBSGH-
DHFFMG:EVGH=H�OHAYCKL<:  
G:�FMGBPBI:EVGHF�MJH<G? 

 

 @bebsgh-dhffmgZevgh_�ohayckl\h��@DO��\�Jhkkbckdhc�N_^_jZpbb�
–�wlh�fgh]hhljZke_\hc�dhfie_dk��ij_^ijbylby�b�hj]ZgbaZpbb�khpbZevghc�b�
ijhba\h^kl\_gghc� kn_ju� dhlhjh]h� k\yaZgu� k� m^h\e_l\hj_gb_f�ihlj_[gh�
kl_c�gZk_e_gby�\�`bev_�b�dhffmgZevguo�mkem]Zo��@DO�hdZau\Z_lky�hq_gv�
jZahjbl_evguf� ^ey� [x^`_lh\�� lZd� dZd� ^hey� jZkoh^h\� gZ� bo� mklhcqb\h_�
nmgdpbhgbjh\Zgb_�\�[x^`_lZo�]hjh^h\�khklZ\ey_l�hl����^h�������GZ�^hlZ�
pbb�ba�n_^_jZevgh]h�b�f_klguo�[x^`_lh\�\������]��moh^beh��-����<<I��Z�
\������]��wlb�Zkkb]gh\Zgby�khklZ\beb��-����<<I��qlh�ij_\ukbeh�jZkoh^u�
gZ� gZpbhgZevgmx� h[hjhgm� b� ijZ\hhojZgbl_evgu_� hj]Zgu��Ijb� wlhf�nb�
gZgkbjh\Zgb_�ba�\k_o�bklhqgbdh\��n_^_jZevgh]h��j_]bhgZevgh]h��f_klgh]h�
b�l�^����dZd�ijZ\beh��ihdju\Z_l�lhevdh���-�����ihlj_[ghklb�� 
  G_^hklZlhd�nbgZgkbjh\Zgby�� agZqbl_evguc� baghk�`beh]h�nhg^Z� b�
dhffmgbdZpbc��^_nbpbl�fhsghkl_c�ijb\_eb�d�lhfm��qlh�@DO�[hevrbgkl�
\Z�j_]bhgh\�jZ[hlZxl�g_�\�wdkiemZlZpbhgghf��Z�\�Z\Zjbcghf�j_`bf_��LZd��
\�?\jhi_�gZ�����df�bg`_g_jguo�k_l_c�ijboh^blky�\�]h^���Z\Zjbb��\�gZr_c�
kljZg_�–�����Lh�\�h^ghf��lh�\�^jm]hf�jZchgZo�kljZgu�\hagbdZxl�ijh[e_fu�
k�hlhie_gb_f�\�abfgbc�i_jbh^��Ijb�wlhf�kms_kl\mxsbc�mjh\_gv�lZjbnh\�
gZ�`bev_�g_�i_j_kfZljb\Zeky�k������]� 

GZ�k_]h^gy������`bebsgh]h�nhg^Z�Jhkkbb�gZoh^blky�\�fmgbpbiZev�
ghc��qZklghc�b�kf_rZgghc�kh[kl\_gghklb�b�lhevdh�����hlghkblky�d�]hkm�
^Zjkl\_gghc� kh[kl\_gghklb��JZajmr_gZ� ]hkm^Zjkl\_ggZy�fhghiheby� \�h[�
eZklb�ijhba\h^kl\Z�b�ij_^hklZ\e_gby�`bebsguo�b�dhffmgZevguo�mkem]��
qlh�iha\hebeh�\h�fgh]bo�fmgbpbiZebl_lZo�\g_^jylv�^h]h\hjgu_�hlghr_�
gby�� dhgdmjkgu_� ijhp_^mju� hl[hjZ� ih^jy^qbdh\�� nhjfbjh\Zlv� kbkl_fm�
mijZ\e_gby� g_^\b`bfhklvx� \� `bebsghc� kn_j_� b� kgb`Zlv� ba^_j`db� gZ�
ijhba\h^kl\h�`bebsguo�b�dhffmgZevguo�mkem]�k�h^gh\j_f_gguf�ih\u�
r_gb_f� bo� dZq_kl\Z��Knhjfbjh\ZgZ� kbkl_fZ� hdZaZgby� ihfhsb�fZehbfm�
sbf� kehyf�gZk_e_gby�\h�\k_o� km[t_dlZo�Jhkkbckdhc�N_^_jZpbb� �kem`[u�
km[kb^bc���aZsblu�ijZ\�ihlj_[bl_e_c�b�dhgljhey�\�`bebsghc�kn_j_��`b�
ebsgu_�bgki_dpbb��� 

Gh�^_ckl\mxsZy�hj]ZgbaZpby� wdhghfbq_kdbo�hlghr_gbc� \�`bebs�
gh-dhffmgZevghf� ohayckl\_� oZjZdl_jbam_lky� jy^hf� kbkl_fguo� g_^hklZl�
dh\��[_a�mkljZg_gby�dhlhjuo�\�ijbgpbi_�g_\hafh`gh�\_klb�j_qv�h�ghjfZ�
ebaZpbb�nmgdpbhgbjh\Zgby�k_dlhjZ��ih\ur_gbb�gZ^_`ghklb�b�dZq_kl\Z��Z�
lZd`_�h[_ki_q_gbb�klZ[bevghc�klhbfhklb�`bebsgh-dhffmgZevguo�mkem]��
Hlkmlkl\m_l� j_Zevguc� \ujZabl_ev� bgl_j_kh\� gZk_e_gby�� ihkdhevdm� `b�
ebsgh-wdkiemZlZpbhggu_�ij_^ijbylby�h^gh\j_f_ggh�\uihegyxl�nmgdpbb�
aZdZaqbdZ� b� ih^jy^qbdZ��Hkgh\hc� wdhghfbq_kdbo� hlghr_gbc� ^h� kbo� ihj�
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y\ey_lky� kbkl_fZ� [x^`_lgh]h� ^hlbjh\Zgby� ij_^ijbylbc� `bebsgh-
dhffmgZevgh]h�dhfie_dkZ��AZ�kq_l�i_j_dj_klgh]h�nbgZgkbjh\Zgby�m\_eb�
qb\Z_lky� [j_fy� ieZl_`_c� gZ� ijhba\h^kl\_ggu_� ij_^ijbylby�� F_lh^bdZ�
nhjfbjh\Zgby�lZjbnh\�gZ�mkem]b�`bebsguo�b�dhffmgZevguo�kem`[��hl�
kmlkl\b_� dhgdmj_gpbb� g_� aZbgl_j_kh\u\Zxl� ih^jy^gu_� hj]ZgbaZpbb� jZ�
pbhgZevgh�jZkoh^h\Zlv�bf_xsb_ky�kj_^kl\Z 

Kha^Zgb_� wnn_dlb\guo� f_oZgbafh\� mijZ\e_gby� fmgbpbiZevguf�
`bebsguf� nhg^hf� b� _]h� bgnjZkljmdlmjguf� h[_ki_q_gb_f� fh`_l� [ulv�
^hklb]gmlh� iml_f� q_ldh]h� \u^_e_gby�nmgdpbc� kh[kl\_ggbdZ�`bebsgh]h�
nhg^Z��fmgbpbiZebl_lZ��b�^_e_]bjh\Zgby�bf�gZ�dhgdmjkghc�hkgh\_�nmgd�
pbc�mijZ\e_gby�b�h[kem`b\Zgby�g_^\b`bfhklb�ki_pbZebabjh\Zggufb�hj�
]ZgbaZpbyfb� 

�<� k\hx�hq_j_^v�^_yl_evghklv� kem`[u� aZdZaqbdZ��dZd�mijZ\eyxs_c�
dhfiZgbb�� ^he`gZ� [ulv� gZijZ\e_gZ� gZ� ihbkd� ij_^ijbylbc� jZaebqguo�
nhjf�kh[kl\_gghklb��bf_xsbo�ebp_gabx��^ey�h[_ki_q_gby�h[kem`b\Zgby�
fmgbpbiZevgh]h�`bebsgh]h�nhg^Z�mkem]Zfb�@DO��Fbjh\Zy�b�jhkkbckdZy�
ijZdlbdZ�ihdZau\Z_l��qlh�p_gZ�mkem]�mijZ\eyxs_c�dhfiZgbb�khklZ\ey_l�hl�
����^h�����\k_c�klhbfhklb�`bebsguo�mkem]��Ijb�wlhf�kem`[Z�aZdZaqbdZ�– 
^he`gZ�jZ[hlZlv�gZ�hkgh\Zgbb�^h]h\hjZ�k�fmgbpbiZebl_lhf��[ulv�^hklZ�
lhqgh�jZa\_l\e_gghc�kljmdlmjhc��gZ�gbah\hc�klmi_gvd_�dhlhjhc�gZoh^ylky�
khljm^gbdb��hl\_qZxsb_�aZ�khklhygb_�dhgdj_lgh]h�`beh]h�^hfZ��^hfh\��b�
dhgljhebjmxsb_�^_yl_evghklv�ih^jy^qbdh\�gZ�g_f��l�_���^hfhmijZ\u��>h�
]h\hju�gZ�ijhba\h^kl\h�jZ[hl��mkem]�kh�kem`[hc�aZdZaqbdZ�^he`gu�h[_k�
i_qb\Zlv�ijZ\h\mx�hkgh\m�^_yl_evghklb�ih^jy^guo�hj]ZgbaZpbc� 

Ih^jy^gu_� hj]ZgbaZpbb� lZd`_� ke_^m_l� ijb\e_dZlv� gZ� dhgdmjkghc�
hkgh\_� b� hij_^_eylv� bo� \aZbfhhlghr_gby� k� mijZ\eyxs_c� dhfiZgb_c� gZ�
hkgh\_�^h]h\hjZ�ih^jy^Z� 

Ijh[e_fZ� h^gh\j_f_ggh]h� ijh`b\Zgby� \� h^ghf� fgh]hd\Zjlbjghf�
^hf_� khklhyl_evguo� b� khpbZevgh� g_aZsbs_gguo� keh_\� gZk_e_gby�fh`_l�
ijb\h^blv� d� dhgnebdlZf� bgl_j_kh\� jZaebqguo� ]jmii�`bevph\��Ihwlhfm�
kha^Zgb_�ki_pbZevgh]h�nhg^Z�khpbZevgh]h�gZagZq_gby��ij_^gZagZq_ggh]h�
^ey�dhfi_gkZpbb�aZljZl�fZehbfmsbo�]jZ`^Zg��bf_xsbo�\�khhl\_lkl\bb�k�
Dhgklblmpb_c�ijZ\h�gZ� ev]hlu�� km[kb^bb�� ^hlZpbb��iha\hebl� j_rblv� wlm�
ijh[e_fm� 
 

?�F��FZjq_gdh��:�<��@_j_[ph\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

H�G?H;OH>BFHKLB�KLJHBL?EVKL<:�=HKLBGBP� 
<�BKLHJBQ?KDHF�Y>J?�=HJH>:�<E:>BFBJ: 

 

 =hjh^�<eZ^bfbj�y\ey_lky�\Z`guf�dmevlmjguf�p_gljhf��\oh^ysbf�\�
lmjbklbq_kdbc� fZjrjml� ©Ahehlh_� dhevph� Jhkkbbª�� :gZeba� kblmZpbb� \h�



 119 

<eZ^bfbjkdhc� h[eZklb� ihdZaZe� _`_]h^guc� ijbjhkl� ihlhdZ� lmjbklh\� b�
bgh]hjh^gbo�wdkdmjkZglh\��dZd�ihl_gpbZevguo�lmjbklh\���dhlhjuc�\������
]��ih�kjZ\g_gbx�k������khklZ\be���������\������ih�kjZ\g_gbx�k������– 1,9 
��b�\������ih�kjZ\g_gbx�k�����–���������Ijb�wlhf�Z[khexlgh_�agZq_gb_�
ihlhdZ�[ueh�jZ\gh��������q_e��\������]�����������q_e��\���������������q_e��
\� �����b� ��������q_e�� \� ����� ]��<� k\yab� k� wlbf� kj_^g_]h^h\Zy� aZihegy_�
fhklv�]hklbgbp�<eZ^bfbjkdhc�h[eZklb�lZd`_�bf_eZ�l_g^_gpbx�ihkl_i_g�
gh]h�jhklZ�k������\������]����� ��\������]����������\������]��^h������\������]��
G_h[oh^bfh�mq_klv��qlh�^Zgguc�ihdZaZl_ev�m�j_gh\bjh\Zgguo�ghf_jh\�kh�
klZ\ey_l� ������Z�bo�aZihegy_fhklv�\�k_ahg�lmjbklbq_kdhc�Zdlb\ghklb�^h�
oh^bl�^h��������Hlkmlkl\b_�ghf_jh\�khhl\_lkl\mxs_]h�mjh\gy�dhfnhjlZ�
[_evghklb�ijb\h^bl� d� lhfm�� qlh� ]hjh^� l_jy_l� lmjbklh\�b� khhl\_lkl\_ggh�
^hoh^��ihkdhevdm�lmjbklh\�ijboh^blky�jZaf_sZlv�\�]hklbgbpZo�^jm]bo�]h�
jh^h\� �gZijbf_j��Kma^Zey���Ghf_jghc�nhg^� ]hklbgbp��gZoh^ysboky�\� ]h�
jh^_�<eZ^bfbj_��bf_xsbo�dZl_]hjbx�©^\_�a\_a^uª�b�©ljb�a\_a^uª��oZjZd�
l_jbam_lky�ke_^mxs_c�\f_klbfhklvx�ih�j_gh\bjh\Zgguf�ghf_jZf�� 
 

Dhebq_kl\h�f_kl�\�j_gh\bjh\Zgguo�ghf_�
jZo GZbf_gh\Zgb_�]hklbgbp 

�����]� �����]� �����]� �����]� 
H:H�=LD�©<eZ^bfbjª 45 57 65 65 
=hklbgbpZ� ©JmkkdZy� ^_j_\�
gyª 

O O O 48 

H:H�=LD�©AZjyª 0 47 54 54 
=hklbgbpZ�©DeyavfZª 0 0 0 0 
H:H�LD�©Ahehlh_�dhevphª 0 54 94 94 

BLH=H� 45 158 213 261 
 

 <�j_amevlZl_�\ukhdh]h�kijhkZ�gZ�j_gh\bjh\Zggu_�ghf_jZ��bo�fZdkbfZev�
ghc�aZihegy_fhklb��Z�agZqbl��b�ih\ur_gghc�j_glZ[_evghklb�h[s__�dhebq_kl\h�
f_kl�\�^Zgguo�ghf_jZo�ih�ijb\_^zgguf�]hklbgbpZf�\ujhkeh�k����\������]��^h�
����\������]��Ijbqzf�kblmZpby������]��baf_gbeZkv�ih�kjZ\g_gbx�k������]��aZ�
kqzl�\\_^_gby�\�^_ckl\b_�gh\hc�]hklbgbpu�©JmkkdZy�^_j_\gyª�gZ����f_kl� 
 Kh\_jr_gkl\h\Zgb_� b� h[gh\e_gb_� ]hklbgbqgh]h� nhg^Z� \� ]hjh^_�
<eZ^bfbj_�b�h[eZklb�g_h[oh^bfh�hkms_kl\eylv�g_�lhevdh�aZ�kqzl�j_dhgkl�
jmdpbb� b� fh^_jgbaZpbb� kms_kl\mxsbo� ]hklbgbp�� gh� b� aZ� kqzl� gh\h]h�
kljhbl_evkl\Z� 
 Ih�^Zgguf�Dhfbl_lZ�ih�nbabq_kdhc�dmevlmj_��kihjlm�b�lmjbafm�Z^�
fbgbkljZpbb�<eZ^bfbjkdhc�h[eZklb�j_glZ[_evgufb�gZ�k_]h^gyrgbc�fh�
f_gl�y\eyxlky�]hklbgbpu�gZ���-���f_kl�k�dZl_]hjb_c�©ljb�a\_a^uª��<�]hk�
lbgbpZo� [hevr_c� \f_klbfhklb� kms_kl\m_l� ijh[e_fZ� gbadhc� aZihegy_-
fhklb�\�g_k_ahggh_�\j_fy��Ijb�wlhf�]hklbgbpu�g_kml�agZqbl_evgu_�ihl_�
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jb� aZ� kqzl� h[kem`b\Zgby� ijhklZb\Zxsbo� ghf_jh\� �ihklhyggu_� aZljZlu��
hlhie_gb_� b� g_dhlhju_� ^jm]b_� dhffmgZevgu_� mkem]b�� ZfhjlbaZpby�� aZj�
ieZlZ� Z^fbgbkljZlb\gh-mijZ\e_gq_kdh]h� b� h[kem`b\Zxs_]h� i_jkhgZeZ��
g_dhlhju_�gZeh]b�b�ij����Ihfbfh�wlh]h��kljhbl_evkl\h�djmiguo�]hklbgbp�
hkeh`gy_lky�fZehc�bg\_klbpbhgghc�ijb\e_dZl_evghklvx��lZd�dZd�hgb�y\�
eyxlky�dZiblZehzfdbfb��b�kjhd�bo�hdmiZ_fhklb�ij_\urZ_l��-��e_l��Ijb�
k\h_gb_�\ukr_c�dZl_]hjbb�©iylv�a\za^ª�ij_^mkfZljb\Z_l�kebrdhf�rbjh�
dbc� djm]� ^hihegbl_evguo� lj_[h\Zgbc� d�fZl_jbZevgh-l_ogbq_kdhfm� h[_k�
i_q_gbx�� ghf_gdeZlmj_� b� dZq_kl\m� ij_^hklZ\ey_fuo� mkem]�� mjh\gx� h[�
kem`b\Zgby��qlh�\_^zl�d�g_h[hkgh\Zgghfm�m^hjh`Zgbx�ghf_jh\�hkh[_ggh�
\�]hklbgbpZo�fZehc�\f_klbfhklb� 
 Ijh_dlbjm_fZy�]hklbgbpZ�fh`_l�[ulv�hjb_glbjh\ZgZ�\�i_jbh^�ibdZ�
lmjbklbq_kdhc� Zdlb\ghklb� -�gZ� ]jmiih\hc� lmjbaf�� Z� \�i_jbh^�gbadhc� Zd�
lb\ghklb –�gZ�^_eh\hc�lmjbaf��[bag_klmju��jZaf_s_gb_�dhfZg^bjh\Zgguo�
jZ[hlgbdh\���^hey�dhlhjh]h�\�ihke_^g__�\j_fy�\hajZklZ_l��JZaf_s_gb_�g_�
[hevrhc�dhfnhjlZ[_evghc�]hklbgbpu�\�bklhjbq_kdhf�p_glj_�g_^Ze_dh�hl�
ljZgkihjlguo�iml_c��jy^hf�k�ij_^ijbylbyfb�h[s_kl\_ggh]h�iblZgby��bg�
^mkljbb�jZa\e_q_gbc�[m^_l�\u]h^gh�hlebqZlv�_z�hl�ZgZeh]bqguo�]hklbgbp��
jZkiheh`_gguo�gZ�hdjZbgZo� 
 

:�;��FbgZdh\��<=IM��]��<eZ^bfbj��Jhkkby 
 

IJH;E?FU�IHBKD:�GH<HC�JHEB�=HKM>:JKL<:� 
<�J?=BHG:EVGUO�WDHGHFBQ?KDBO�J?NHJF:O 

 

 K�gZqZeZ� ��-o�]h^h\�gZqZebkv�j_Zevgu_�ijhp_kku�ZgZebaZ�b�ihbkdZ�
iml_c� nhjfbjh\Zgby� kbkl_fu� gh\hc� wdhghfbq_kdhc� jheb� ]hkm^Zjkl\Z��
Km[t_dlu�Jhkkbckdhc�N_^_jZpbb� ih� gZklhys_fm� \dexqbebkv� \� j_r_gb_�
ijh[e_f� klZgh\e_gby� gh\uo� wdhghfbq_kdbo� hlghr_gbc� b� khhl\_lkl\mx�
s_]h�bf�f_klZ�dZ^jh\�mijZ\e_gby�ebrv�\�ihke_^g__�\j_fy� 
 <�hl\_lkl\_gguc�bklhjbq_kdbc�i_jbh^�ljZgknhjfZpbb�]hkm^Zjkl\Z�b�
wdhghfbdb�jhkkbckdZy�kbkl_fZ�]hkm^Zjkl\_gghc�kem`[u�gm`^Z_lky�\�]em�
[hdhf�j_nhjfbjh\Zgbb��dhlhjh_�\hafh`gh�ebrv�ijb�mkeh\bb�jZkkfhlj_�
gby�__�\�rbjhdhf�wdhghfbq_kdhf�b�khpbZevghf�dhgl_dkl_�dZd�bffZg_gl�
gmx�qZklv�h[s_c�wdhghfbq_kdhc��khpbZevgh-iheblbq_kdhc�b�ijZ\h\hc�j_�
nhjf��gZijZ\e_gguo�gZ�eb[_jZebaZpbx�gZr_]h�h[s_kl\Z�� 

GZ� kh\j_f_gghf� wlZi_� j_nhjfbjh\Zgb_� kbkl_fu� wdhghfbq_kdbo�
nmgdpbc� ^he`gh� khhl\_lkl\h\Zlv� gh\uf� ihlj_[ghklyf� h[s_kl\Z�� gh\uf�
\g_rgbf� b� \gmlj_ggbf� mkeh\byf� nmgdpbhgbjh\Zgby� ]hkm^Zjkl\_gghc�
kem`[u�� Ijb� jZajZ[hld_� dhgp_ipbc� j_nhjfbjh\Zgby� \Z`gh� mqblu\Zlv�
dZj^bgZevgh� f_gyxsmxky� khpbZevgh-wdhghfbq_kdmx� kj_^m� `bag_^_y�
l_evghklb�h[s_kl\Z��^bgZfbaf�\aZbfhhlghr_gbc�f_`^m�n_^_jZevguf��j_�
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]bhgZevguf�b�f_klguf�mjh\gyfb�mijZ\e_gby��^bnn_j_gpbZpbx�j_]bhgh\��
f_gyxsmxky� kljmdlmjm� wdhghfbdb�� mkbeb\Zxsmxky� \kljh_gghklv� ]hk�
kljmdlmj�\�nhjfbjmxsb_ky�jughqgu_�hlghr_gby��bf_xsb_ky�j_kmjkgu_�
h]jZgbq_gby� \� wdhghfbd_��g_h[oh^bfhklv� mq_lZ� ^he]hkjhqguo�bgl_j_kh\�
]jZ`^Zgkdh]h� ^_fhdjZlbq_kdh]h� ]hkm^Zjkl\Z� �ih^^_j`Zgb_� h[hjhghkih�
kh[ghklb�� dhgdmj_glhkihkh[ghklb�� wdhghfbq_kdhc� b� wdheh]bq_kdhc� [_ah�
iZkghklb�b�jZa\blb_�^_fhdjZlbq_kdbo�gZqZe�\�mijZ\e_gbb�h[s_kl\hf�� 

HkljZy�ihlj_[ghklv�\�ijhn_kkbhgZeZo�mijZ\e_gby�gZ�n_^_jZevghf�b�
j_]bhgZevghf�mjh\gyo�^ey�j_ZebaZpbb�gh\uo�wdhghfbq_kdbo�nmgdpbc�]h�
km^Zjkl\_gghc�kem`[u�ij_^hij_^_ey_l�ZdlmZevghklv�gZmqghc�jZajZ[hldb�b�
ijZdlbq_kdhc� Zijh[Zpbb� kh\j_f_gguo�nhjf�b�f_lh^h\� ]hkm^Zjkl\_ggh]h�
j_]mebjh\Zgby�jughqguo�hlghr_gbc� 

>ey�hij_^_e_gby� kh^_j`Zl_evghc� klhjhgu� wdhghfbq_kdbo�nmgdpbc�
]hkm^Zjkl\_gghc� kem`[u�� ^ey� \ujZ[hldb�nhjf� b�f_lh^h\� j_]mebjh\Zgby�
wdhghfbdb� g_h[oh^bfh� i_j\hgZqZevgh� \ujZ[hlZlv� q_ldmx� dhgp_ipbx�
i_jki_dlb\gh]h� jZa\blby� ohayckl\_gguo�ijhp_kkh\� \�gZr_c� kljZg_��J_qv�
b^_l�h�p_eyo�b�aZ^ZqZo�wdhghfbq_kdhc�ljZgknhjfZpbb� 
 KZfhc� ]eZ\ghc� ijh[e_fhc�� dhlhjZy� bgl_j_km_l� \k_o�� y\ey_lky� hk�
fuke_gb_� lbiZ� [m^ms_]h� khpbZevgh-wdhghfbq_kdh]h� mkljhckl\Z� Jhkkbc�
kdhc�N_^_jZpbb��IhdZ�q_ldh_�\b^_gb_�j_r_gby�^Zgghc�ijh[e_fu�g_�ij_^�
eh`_gh��Kms_kl\m_l�g_kdhevdh�jZaebqguo�dhgp_ipbc� 

GZclb�q_ldb_�j_dhf_g^Zpbb�^h\hevgh�g_ijhklh��lZd�dZd�qj_a\uqZcgh�
\_ebdZ� fgh]h� \ZjbZglghklv� \hafh`guo� fh^_e_c� ijbgylby� b� j_ZebaZpbb�
mijZ\e_gq_kdbo�j_r_gbc�\�ijhp_kk_�wdhghfbq_kdhc�ljZgknhjfZpbb.  

JZaghh[jZagu�ih^oh^u�g_�lhevdh�d�kh^_j`Zl_evghc�klhjhg_�[m^ms_�
]h�mkljhckl\Z�h[s_kl\Z��gh�b��^Z`_��kZfb�l_jfbgu��dhlhjufb�_]h�hij_^_�
eyxl��Hl�ljZ^bpbhggh�khpbZebklbq_kdh]h�^h�ijhklh�©jughqgZy�wdhghfb�
dZª� b� ©pb\bebah\Zgguc� jughdª�� ©h[s_kl\h� ihklbg^mkljbZevgh]h� lbiZª��
©khpbZevgh�hjb_glbjh\ZggZy�jughqgZy�wdhghfbdZª�b�l�i� 

;hevrbgkl\h�iheblbdh\�b�mq_guo-wdhghfbklh\�koh^ylky�\h�fg_gbb�h�
lhf��qlh�i_jki_dlb\u�jhkkbckdhc�wdhghfbdb�^he`gu�[ulv�k\yaZgu�k�fgh�
]hh[jZab_f�nhjf�kh[kl\_gghklb��Wlh�fgh]hh[jZab_�h[t_dlb\gh�ihjh`^Z_l�
b�jZaghh[jZab_�nhjf�j_]mebjh\Zgby�wdhghfbq_kdh]h�__�bkihevah\Zgby� 

<� gZklhys__� \j_fy� hkljh� hsmsZ_lky� ihlj_[ghklv� \� gh\uo� gZmqguo�
ih^oh^Zo�d�ZgZebam�j_nhjf�\�Jhkkbb��dhlhju_�kijh]ghabjh\Zeb�i_jki_dlb\u�� 

 
K�G��FboZce_gdh��<e=M��]��<eZ^bfbj��Jhkkby 

 

KHPB:EVG:Y�IHEBLBD:�FMGBPBI:EVGH=H� 
H;J:AH<:GBY�D:D�WE?F?GL�KLJ:L?=BB�?=H�J:A<BLBY 
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JZa\blb_�]hjh^Z�<eZ^bfbjZ�dZd�^_eh\h]h��khpbZevgh]h�b�wdhghfbq_�
kdh]h�p_gljZ�j_]bhgZ��g_ihkj_^kl\_ggh�k\yaZgh�k�q_eh\_q_kdbfb�j_kmjkZ�
fb�b�fh`_l�[ulv�h[_ki_q_gh�lhevdh�\k_f_jguf�ih\ur_gb_f�q_eh\_q_kdh�
]h�ihl_gpbZeZ��<k_�wlh�g_ihkj_^kl\_ggh�k\yaZgh�k�khpbZevghc�iheblbdhc��
ijh\h^bfhc� hj]ZgZfb� f_klgh]h� kZfhmijZ\e_gby�� dhlhjZy� gZijZ\e_gZ� gZ�
m\_ebq_gb_�ijh^he`bl_evghklb�`bagb�b�memqr_gb_�__�dZq_kl\Z��kihkh[kl�
\m_l� j_r_gbx� aZ^Zq� kljZl_]bq_kdh]h� jZa\blby� ]hjh^Z�� ih\urZ_l� hl^Zqm�
q_eh\_q_kdh]h�dZiblZeZ��Ki_pbZebklu�\u^_eyxl�^\Z�hkgh\guo�imlb�nhj�
fbjh\Zgby�khpbZevghc�iheblbdb��I_j\uc�-�oZjZdl_j_g�^ey�]jmiiu�jZa\b�
luo�kljZg��hibjZxsboky�gZ�fhsguc�dhfie_dk�ljZgkgZpbhgZevguo�dhjih�
jZpbc��fbjh\uo�[Zgdh\�b�kljZoh\uo�dhfiZgbc��keh`guc�b�jZa\_l\e_gguc�
f_oZgbaf�\gmlj_gg_c�b�fbjh\hc�lhj]h\eb��hleZ`_ggmx�kbkl_fm�f_`^mgZ�
jh^guo�b�gZpbhgZevguo�ijZ\h\uo�ghjf��WlZ�kbkl_fZ�[Zabjm_lky�gZ�\aZb�
fh^_ckl\bb�djmiguo�fhghihebc��kh\j_f_gguo�nhjf�dhgdmj_gpbb�b�kbev�
ghc�]hkm^Zjkl\_gghc�\eZklb��HgZ�ih^^_j`b\Z_l�\�wlbo�kljZgZo�klZlmk�\k_�
h[s_]h�[eZ]hkhklhygby�b�ijbhjbl_l�ihlj_[bl_ey�� 

Mklhcqb\u_�j_Zevgu_�^hoh^u�b�ijZ\h\hc�klZlmk�ebqghklb�hibjZxlky�
gZ�\ukhdbc�mjh\_gv�ijhba\h^bl_evghklb�ljm^Z�b�wdhghfbq_kdhc�wnn_dlb\�
ghklb� \k_c� kbkl_fu� ohayckl\h\Zgby�� >_yl_evghklv� dhjihjZpbc�� qZklguo�
nbjf�� ]hkm^Zjkl\_gguo�hj]Zgh\�b�h[s_kl\_gguo�hj]ZgbaZpbc�g_ihkj_^kl�
\_ggh�gZijZ\e_gZ�g_�gZ�j_ZebaZpbx�khpbZevghc�iheblbdb��Z�gZ�ihemq_gb_�
\ukhdh]h�gZpbhgZevgh]h�^hoh^Z�\�jZkq_l_�gZ�dZ`^h]h�`bl_ey��gZ�kha^Zgb_�
gZ^_`guo� kbkl_f� khojZg_gby� k[_j_`_gbc� b� khpbZevgh]h� h[_ki_q_gby� g_�
ljm^hkihkh[guo� ]jZ`^Zg�� Z� lZd`_� hdZaZgb_� ihfhsb� ^jm]bf� khpbZevguf�
]jmiiZf��ihiZ\rbf�ih�l_f�beb�bguf�ijbqbgZf�\�ljm^gh_�iheh`_gb_� 

>ey� \lhjh]h� imlb�nhjfbjh\Zgby� khpbZevghc� iheblbdb� hij_^_eyx�
sbf� ijbagZdhf� y\ey_lky� Zdlb\gZy� b� kms_kl\_ggZy� ihfhsv� ]hkm^Zjkl\Z��
hj]Zgh\� f_klgh]h� kZfhmijZ\e_gby�� \� nhjfbjh\Zgbb� [x^`_lZ� hl^_evghc�
k_fvb�b�]jZ`^ZgbgZ��\�ihemq_gbb�h[jZah\Zgby��f_^bpbgkdh]h�h[kem`b\Z�
gby��khpbZevgh]h�h[_ki_q_gby�g_ljm^hkihkh[guo�b�h^bghdbo�b�^j��LZdhc�
imlv�ij_^iheZ]Z_l�nhjfbjh\Zgb_�hij_^_e_gghc�kljZl_]bb�jZa\blby�fmgb�
pbiZevgh]h�h[jZah\Zgby��\hafh`gh�kha^Zgb_�djmiguo�h[s_kl\_gguo�nhg�
^h\�ihlj_[e_gby��\g_jughqgh_�jZkij_^_e_gb_�b�i_j_jZkij_^_e_gb_�agZqb�
l_evghc�qZklb�^hoh^h\�ij_^ijbylbc�b�]jZ`^Zg��Ijb�wlhf�hg�^he`_g�[ulv�
gZp_e_g� gZ� ijyfmx�� q_ldh� hj]Zgbah\Zggmx� \� fZkrlZ[_� fmgbpbiZevgh]h�
h[jZah\Zgby�khpbZevgmx�aZsblm�ijZdlbq_kdb�\k_]h�gZk_e_gby�]hjh^Z��ih�
k_edZ�b�l�i�� 

Ihbkd� b� hljZ[hldZ� j_amevlZlb\guo�nhjf� \aZbfh^_ckl\by� \� ljbZ^_�
©jughd –�\eZklv�–�khpbZevgZy�iheblbdZª�-�h^gZ�ba�ZdlmZevguo�aZ^Zq�hj]Z�
gh\�f_klgh]h� kZfhmijZ\e_gby��Ba� kljZl_]bq_kdbo�b� lZdlbq_kdbo�f_j��gZ�
ijZ\e_gguo�gZ�j_r_gb_�wlhc�aZ^Zqb��g_h[oh^bfh�\u^_eblv�ke_^mxs__� 
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-�G_aZf_^ebl_evgh_�nhjfbjh\Zgb_�b�ih^^_j`dZ�l_o�a\_gv_\�kbkl_fu�
khpbZevghc�aZsblu��aZ�khklhygb_�^_e�\�dhlhjuo�hl\_qZxl�g_ihkj_^kl\_g�
gh�hj]Zgu�f_klgh]h�kZfhmijZ\e_gby��<�wlhl�k_dlhj�^he`gu�[ulv�\dexq_�
gu�\k_�nbgZgkbjm_fu_�[x^`_lhf�hljZkeb��h[_ki_qb\Zxsb_� khpbZevgmx�
aZsblm�gZk_e_gby��h[s_kl\_ggmx�[_ahiZkghklv��klZ[bevghklv�b�ihjy^hd�� 

-� Kha^Zgb_� ^_ckl\_gguo� kljmdlmj� khpbZevghc� aZsblu� gZk_e_gby��
>ey�wlh]h�g_h[oh^bfh�baf_gblv�kbkl_fm�ih^[hjZ�b�ih^]hlh\db�dZ^jh\��Z�
lZd`_� ml\_j^blv� ijZ\h\u_� Zdlu�� iheh`_gby�� f_ju� Z^fbgbkljZlb\gh]h� b�
wdhghfbq_kdh]h�j_]mebjh\Zgby�bo�^_yl_evghklb��Ijb�wlhf�nmgdpbb��ijZ\Z�
b� hl\_lkl\_gghklv� kljmdlmj� b� hj]Zgh\� khpbZevghc� aZsblu� ^he`gu� [ulv�
\aZbfhm\yaZgu�dZd�ih�\_jlbdZeb� �hl�\ukrbo�hj]Zgh\�mijZ\e_gby�^h�i_j�
\bqgh]h� a\_gZ��� LZd� b� ih� ]hjbahglZeb� �dZ`^h]h� f_klgh]h� hj]ZgZ� kZfh�
mijZ\e_gby� b� _]h� ij_^klZ\bl_e_c� k� ex[ufb� ^jm]bfb���H^gZdh� \� ex[hf�
kemqZ_� \_ebdZ� jhev� ]hkm^Zjkl\_gguo� kljmdlmj� j_]mebjmxsbo� ^_yl_ev�
ghklv�wlbo�hj]Zgh\�\�fZkrlZ[_�kljZgu��hij_^_eyxsb_�bo�kljZl_]bx�b�dh�
hj^bgbjmxsb_�wlm�^_yl_evghklv�� 

Ij_^iheZ]Z_fZy� ko_fZ� khpbZevghc� aZsblu�gZk_e_gby�ij_^mkfZljb�
\Z_l�_]h�Zdlb\gh_�kh^_ckl\b_�\�gZeZ`b\Zgbb�jZ[hlu��dhgljhev��Z�]eZ\gh_��
mklZgh\e_gb_� k� gbf� h[jZlghc� k\yab��;_a� hkhagZggh]h�� aZbgl_j_kh\Zggh]h�
mqZklby�hkgh\ghc�fZkku�gZk_e_gby�\�ijbgylbb�b�\uiheg_gbb�j_r_gbc�ih�
khpbZevguf�\hijhkZf��^hklbqv�hsmlbfuo�mki_oh\�g_evay��g_�\�h^ghf�fm�
gbpbiZevghf�h[jZah\Zgbb� 

Kj_^b�^jm]bo�nhjf�b�gZijZ\e_gbc�khpbZevghc�aZsblu��lj_[mxsbo�
\gbfZgby�kh�klhjhgu�hj]Zgh\�f_klgh]h�kZfhmijZ\e_gby��fh`gh�\u^_eblv�
ke_^mxsb_� 

-�khpbZevgh_�iZjlg_jkl\h�ij_^klZ\bl_e_c�\eZklb��ijhnkhxah\�b�gZ�
k_e_gby��l�_��kh\f_klguc�ihbkd�j_kmjkh\�b�^jm]bo�\hafh`ghkl_c�^ey�hdZ�
aZgby�khpbZevghc�ih^^_j`db�gm`^Zxsbfky� 

-�kha^Zgb_�jZaebqguo�hj]ZgbaZpbc�khpbZevghc�kZfhaZsblu�gZk_e_gby� 
nhjfbjh\Zgb_�^_g_`guo�nhg^h\�khpbZevghc�aZsbs_gghklb�^ey�\u�

^_e_gby� [_kieZlguo� ihkh[bc� b� km[kb^bc� hl^_evguf� ]jZ`^ZgZf�� Z� lZd`_�
hj]ZgbaZpbb�[_kieZlgh]h�iblZgby��f_^bpbgkdh]h�h[kem`b\Zgby�b�^jm]bo�
nhjf�ihfhsb� 

<k_�wlb�nhjfu�b�gZijZ\e_gby�khpbZevghc�aZsblu�gZk_e_gby�^he`�
gu�e_qv�\�hkgh\m�nhjfbjh\Zgby�kljZl_]bb�jZa\blby�]hjh^Z��=hjh^Z�fZdkb�
fZevgh]h�dhfnhjlZ�^ey�`bl_e_c�b�gZbemqrbo�mkeh\bc�^ey�jZa\blby�b�kZ�
fhj_ZebaZpbb�ebqghklb� 

  
D�X��Gbdblbg��<e=M��]��<eZ^bfbj��Jhkkby� 
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JHEV�IJHFURE?GGUO�DE:KL?JH<�<�WNN?DLB<GHF�

WDHGHFBQ?KDHF�J:A<BLBB�J?=BHGH< 
 

 Ihke_�djbabkZ������]��\�dZq_kl\_�\_^ms_c�l_g^_gpbb�j_kljmdlmjbaZpbb�
jhkkbckdhc�ijhfure_gghklb�h[hagZqbeky�ijhp_kk�bgl_]jZpbb�ij_^ijbylbc�\�
nhjf_�h[t_^bg_gbc�dhfiZgbc�\�]jmiiu��ohe^bg]h\u_�kljmdlmju�b�l�i��>Zgguc�
ijhp_kk�bgl_]jZpbb�nZdlbq_kdb�g_�[ue�bgbpbbjh\Zg�]hkm^Zjkl\hf��hg�^\b`_l�
ky�bgl_j_kZfb�kZfbo�ij_^ijbylbc��bo�gh\uo�kh[kl\_ggbdh\��LZdZy�nhjfZ�hj]Z�
gbaZpbb� ijhfure_gghklb��ijb� dhlhjhc�ij_^ijbylby-ihklZ\sbdb�b�ij_^ijb�
ylby-ihlj_[bl_eb�gZoh^ylky�\�l_kghc�\aZbfhk\yab�b�khklZ\eyxl�^hklZlhqgh�\u�
jZ`_ggu_�]hfh]_ggu_�dhg]ehf_jZlu��ihemqbeZ�gZa\Zgb_�©deZkl_jª� 

Ihq_fm�`_� wdhghfbdm� ke_^m_l� jZkkfZljb\Zlv� q_j_a�ijbafm� deZkl_�
jh\��Z�g_�q_j_a�[he__�ljZ^bpbhggh_�]jmiibjh\Zgb_�dhfiZgbc�ih�hljZkeyf"�
Ij_`^_�\k_]h��\�kbem�lh]h�nZdlZ��qlh�deZkl_ju�emqr_�kh]eZkmxlky�k�kZfbf�
oZjZdl_jhf� dhgdmj_gpbb� b� bklhqgbdZfb� ^hklb`_gby� dhgdmj_glguo� ij_�
bfms_kl\��DeZkl_ju�emqr_��q_f�hljZkeb��ho\Zlu\Zxl�\Z`gu_�k\yab��\aZb�
fh^hihegy_fhklv�f_`^m�hljZkeyfb��fZjd_lbg]��jZkijhkljZg_gb_�l_ogheh�
]bc��gZ\udh\�b�bgnhjfZpbb��LZdb_�k\yab�hdZau\Zxlky�hkgh\hiheZ]Zxsb�
fb�\�dhgdmj_glghc�[hjv[_��\�ih\ur_gbb�ijhba\h^bl_evghklb�b�\g_^j_gbb�
bggh\Zpbc� 

Djmigu_� jZa\blu_� kljZgu� ^Zxl� fgh]h� ijbf_jh\�� \uk\_qb\Zxsbo�
khpbZevgh-iheblbq_kdh_� b� wdhghfbq_kdh_� agZq_gb_� deZkl_jh\�� LZd�� gZ�
ijbf_j�� k� gZqZehf�nhjfbjh\Zgby� dexq_\uo� ijhfure_gguo� deZkl_jh\� \�
=_jfZgbb� �obfby��fZrbghkljh_gb_��b�NjZgpbb� �ijhba\h^kl\h�ijh^mdlh\�
iblZgby�� dhkf_lbdb��� p_eu_� ]jmiiu� hljZke_c� klZeb� \aZbfh^_ckl\h\Zlv�
\gmljb�deZkl_jh\��kihkh[kl\my�fmevlbiebdZlb\ghfm�wnn_dlm�\�hlghr_gbb�
aZgylhklb� b� ljZgkn_jlh\� l_ogheh]bc� \� gZpbhgZevghc� wdhghfbd_��<� ijh�
fure_gguo� jZchgZo� BlZebb� keh`bebkv� lZdb_� hljZke_\u_� dhf[bgZpbb��
dZd��f_lZeehh[jZ[hldZ�-�j_`msbc�bgkljmf_gl��fh^Z�-�^baZcg��dh`Z�-�h[m\v��
^_j_\hh[jZ[hldZ�-�f_[_ev� 

DeZkl_jguc� ih^oh^�� dZd� ihdZau\Z_l� fbjh\Zy� ijZdlbdZ�� y\ey_lky�
fhsguf�bgkljmf_glhf�^ey� klbfmebjh\Zgby�j_]bhgZevgh]h�jZa\blby�� dh�
lhjh_�\�dhg_qghf�blh]_�fh`_l�khklhylv�\�m\_ebq_gbb�aZgylhklb�b�aZjZ[hl�
ghc�ieZlu��jhkl_�hlqbke_gbc�\�[x^`_lu�jZaebqguo�mjh\g_c��ih\ur_gbb�
mklhcqb\hklb�b�dhgdmj_glhkihkh[ghklb�j_]bhgZevghc�ijhfure_gghklb� 

K_cqZk� \� Jhkkbb� kms_kl\m_l� jy^� deZkl_jh\�� h[jZah\Zgguo� \hdjm]�
dexq_\uo�hljZke_c��gh�qZklv�h[hjm^h\Zgby��maeh\�b�dhfihg_glh\�ijbh[j_�
lZ_lky� m� bghkljZgguo� ihklZ\sbdh\��Wlb� kljmdlmju� _s_� hq_gv� ojmidb� b�
\jy^�eb�kjZ\gylky�k�gZklhysbfb�deZkl_jZfb��ij_^klZ\eyxsbfb�kh[hc�oh�
jhrh� hleZ`_ggu_� kbkl_fu� ba� fgh`_kl\Z� ihklZ\sbdh\� b� ihlj_[bl_e_c��
Ij_^ihkuedb�^ey�nhjfbjh\Zgby�ijhfure_gguo�deZkl_jh\�ijbkmlkl\mxl�
\�j_]bhgZo�� ]^_�gZ[ex^Z_lky�\ukhdZy� ]_h]jZnbq_kdZy�dhgp_gljZpby�\aZb�
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fhk\yaZgguo� hljZke_c� �gZijbf_j�� fZrbghkljh_gb_� \� Fhkd\_� b� KZgdl-
I_l_j[mj]_�� Z\lhfh[be_kljh_gb_� \hdjm]�Lhevyllb�� obfbq_kdh_�ijhba\h^�
kl\h�\hdjm]�Fhkd\u��Lmeu�b�Gb`g_]h�Gh\]hjh^Z���Kihkh[kl\h\Zlv�wlhfm�
ijhp_kkm� fh`_l� ijb^Zgb_� hkgh\guf� wdhghfbq_kdbf� j_]bhgZf�� ]hjh^Zf�
beb�Z]ehf_jZlZf�klZlmkZ�hkh[uo�ahg��]^_�bghkljZgguf�bg\_klhjZf�ij_^hk�
lZ\yl� ev]hlu�� _keb� hgb� [m^ml� jZa\b\Zlv� ki_pbnbq_kdb_� ijhfure_ggu_�
deZkl_ju�� Ijyfu_� bghkljZggu_� bg\_klbpbb� fh]ml� kh^_ckl\h\Zlv� kha^Z�
gbx�\�j_]bhgZo�a^hjh\h]h�khi_jgbq_kl\Z�f_`^m�f_klgufb�b�bghkljZggu�
fb�nbjfZfb��qlh� aZjh^bl�dhgdmj_gpbx�b�ijhfure_ggmx�fh^_jgbaZpbx 
[eZ]h^Zjy� gh\uf� b^_yf�� ijhn_kkbhgZebafm�� jZaghh[jZabx� kljZl_]bc� b�
ih^^_j`d_�GBHDJ� 

;bag_k-khh[s_kl\h��j_]bhgZevgu_�b�fmgbpbiZevgu_�\eZklb��\mau�b�
GBB�� ijhn_kkbhgZevgu_� ZkkhpbZpbb�� Z� lZd`_� ^jm]b_� aZbgl_j_kh\Zggu_�
klhjhgu�^he`gu�ku]jZlv�k\hx�jhev�\�ijhp_kk_�nhjfbjh\Zgby�b�ih\ur_�
gby�dhgdmj_glhkihkh[ghklb�j_]bhgZevguo�hljZke_\uo�deZkl_jh\��Dexq_�
\uf� nZdlhjhf� mki_oZ� ijb� jZajZ[hld_� b� j_ZebaZpbb� kljZl_]bc� jZa\blby�
deZkl_jh\�y\ey_lky�Zdlb\gZy�ihabpby�eb^_jh\�[bag_kZ��Z�lZd`_�ijh^mdlb\�
gh_�iZjlg_jkl\h�f_`^m�jZaebqgufb�]jmiiZfb�bgl_j_kh\�\�j_]bhg_� 

  
<�<��Ghfhdhgh\��A:H�©:K>HJ�LJ:GKª��]��Fhkd\Z��Jhkkby 

 

WNN?DLB<GHKLV�BG<?KLBPBC�<�J:A<BLB?� 
MEBQGH->HJH@GHC�K?LB�]��D:A:GB 

 

<� mkeh\byo� jZ^bdZevghc� i_j_kljhcdb� wdhghfbdb�� nhjfbjh\Zgby� b�
jZa\blby� jughqguo� hlghr_gbc� ljZgkihjlgZy� kbkl_fZ� b]jZ_l� hij_^_eyx�
s__�agZq_gb_��HgZ�h[_ki_qb\Z_l�nmgdpbhgbjh\Zgb_�\k_o�hljZke_c�gZjh^�
gh]h�ohayckl\Z��<�djmiguo��bklhjbq_kdb�keh`b\rboky�]hjh^Zo�ljZgkihjl�
gu_�dhffmgbdZpbb�kem`Zl�kj_^kl\hf�ljZgkihjlguo�k\ya_c�f_`^m�hl^_ev�
gufb� ]jmah-� b� iZkkZ`bjhh[jZamxsbfb� imgdlZfb�� =hjh^Z� h[_ki_qb\Zxl�
k\yav� k� \g_rgbfb� ljZgkihjlgufb� dhffmgbdZpbyfb�� H^gZdh� gZq_jlZgb_�
k_lb�]hjh^kdbo�^hjh]�hij_^_ey_lky��\�hkgh\ghf��bklhjbq_kdb�keh`b\r_cky�
ieZgbjh\dhc� ]hjh^Z�� <� j_amevlZl_� ZgZebaZ� ljZgkihjlgh-
wdkiemZlZpbhggh]h�khklhygby�kms_kl\mxs_c�mebqgh-^hjh`ghc�k_lb�]��DZ�
aZgb�mklZgh\e_gh��qlh�ih�k\hbf�ihdZaZl_eyf�b�iZjZf_ljZf�hgZ�g_�khhl\_l�
kl\m_l�lj_[h\Zgbyf�^Z`_�nZdlbq_kdbf�jZaf_jZf�^\b`_gby�Z\lhfh[bevgh�
]h� ljZgkihjlZ�� ijhqbf� \b^Zf� h[s_kl\_ggh]h� ljZgkihjlZ�� ;hevrbgkl\h�
mebp�b�^hjh]� ]��DZaZgb�ih�ijhqghklb��jh\ghklb�b� kp_iguf�dZq_kl\hf�g_�
h[_ki_qb\Zxl� jZkq_lgu_� kdhjhklb�b�[_ahiZkghklv�^\b`_gby� Z\lhfh[bev�
gh]h� ljZgkihjlZ��Kf_r_gb_� bg^b\b^mZevgh]h� e_]dh\h]h�� ]jmah\h]h� b� h[�
s_kl\_ggh]h�ljZgkihjlZ�gZ�]hjh^kdbo�fZ]bkljZeyo�ijb\h^bl�d�h]jhfguf�
g_ijhba\h^kl\_gguf�ihl_jyf�\j_f_gb� 
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Djhf_�lh]h��k�p_evx�khojZg_gby�bklhjbq_kdh]h�p_gljZ�]��DZaZgb�p_�
e_khh[jZagh� aZdj_iblv� ^\b`_gb_� ]jmah\h]h� ljZgkihjlZ� ih� p_gljZevguf�
mebpZf� ]hjh^Z�� i_j_dexqb\� _]h� gZ� jZ^bZevgu_� fZ]bkljZeb� kdhjhklgh]h�
^\b`_gby�b�dhevp_\u_�fZ]bkljZeb��p_e_khh[jZaghklv�kljhbl_evkl\Z�dhlh�
juo�m`_�gZaj_eZ��;hevrh_�DZaZgkdh_�b�FZeh_�dZaZgkdh_�dhevph�� 

>ey�ijb\_^_gby�mebqgh-^hjh`ghc�k_lb��dZd�ih�ijhly`_gghklb��lZd�b�
ih� l_ogbq_kdhfm� khklhygbx� \� khhl\_lkl\b_� k� lj_[h\Zgbyfb� \k_� \hajZk�
lZxs_]h� Z\lhfh[bevgh]h� ^\b`_gby�� g_h[oh^bfh� hkms_kl\blv� kljhbl_ev�
kl\h� gh\uo� Z\lhfZ]bkljZe_c�� j_dhgkljmdpbx� kms_kl\mxsbo�� mkljhckl\h�
ljZgkihjlguo� jZa\yahd� \� h^ghf� b� \� jZaguo� mjh\gyo�� kljhbl_evkl\h� ih^�
a_fguo�b�gZa_fguo�i_r_oh^guo�i_j_oh^h\�b�\g_^jblv�kh\j_f_ggu_�f_lh�
^u�hj]ZgbaZpbb�^\b`_gby��Wnn_dlb\ghklv�bkihevam_fuo�ijb�wlhf�^_g_`�
guo�kj_^kl\�hp_gb\Z_lky�khihklZ\e_gb_f�wdhghfbq_kdh]h�wnn_dlZ�k�\_eb�
qbghc�aZljZl��aZ�kq_l�dhlhjuo�^hklb]gml�wlhl�wnn_dl� 

Wnn_dlb\ghklv�ih\ur_gby�ljZgkihjlgh-wdkiemZlZpbhggh]h�khklhy�
gby� mebqgh-^hjh`ghc� k_lb� ijhy\ey_lky� dZd� \� ijhba\h^kl\_gghc� lZd� b� \�
g_ijhba\h^kl\_gghc�kn_jZo�h[s_kl\_gghc�^_yl_evghklb��\�kn_j_�mkem]��<�
ijhba\h^kl\_gghc�kn_j_�wdhghfbq_kdbc�wnn_dl�ijhy\ey_lky�ij_`^_�\k_]h�
gZ�ljZgkihjlghc�khklZ\eyxs_c� aZ�kq_l�kgb`_gby�k_[_klhbfhklb�]jmah-�b�
iZkkZ`bjhi_j_\hahd��aZ�kq_l�khdjZs_gby�\j_f_gb�ij_[u\Zgby�iZkkZ`bjh\�
\� imlb�� ih\ur_gby� [_ahiZkghklb� ^\b`_gby�� ebd\b^Zpbb� k\_joghjfZlb\�
guo�aZljZl�gZ�j_fhgl�Z\lhljZgkihjlguo�kj_^kl\� 

<� ^hjh`ghc� kn_j_� ^hklb]Z_lky� wnn_dl� aZ� kq_l� kgb`_gby� aZljZl� gZ�
l_dmsbc�j_fhgl�b�kh^_j`Zgb_�]hjh^kdbo�^hjh]�b�mebp�b�m\_ebq_gb_�f_`�
j_fhglguo�kjhdh\�bo�kem`[u��Z�wlh��\�k\hx�hq_j_^v��iha\hey_l�gZijZ\eylv�
kj_^kl\Z�[x^`_lZ�\�khpbZevgmx�kn_jm� 

Djhf_�lh]h��\�j_amevlZl_�j_ZebaZpbb�f_jhijbylbc�ih�kh\_jr_gkl\h�
\Zgbx�mebqgh-^hjh`ghc�k_lb�^he`gu�mqblu\Zlvky�wdhghfbq_kdb_�j_amev�
lZlu��h[_ki_qb\Zxsb_�hojZgm�hdjm`Zxs_c�kj_^u�b�a^hjh\uc�Zj_Ze�ijh�
`b\Zgby�� 

 
<�<�Ghfhdhgh\��A:H�©:k^hjljZgkª��]��Fhkd\Z� 

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

WDHGHFBQ?KDB?�IJH;E?FU� 
KH<?JR?GKL<H<:GBY�MEBQGH->HJH@GHC�K?LB�

BKLHJBQ?KDB�KEH@B<RBOKY�=HJH>H< 
 

<� ����� ]�� j_kim[ebdZ� LZlZjklZg� [m^_l� ijZa^gh\Zlv� lukyq_e_lgbc�
x[be_c� k\h_c� klhebpu-]�� DZaZgb�� <� ij_^^\_jbb� wlh]h� ijZa^gbdZ� gZqZlh�
\uiheg_gb_�N_^_jZevghc� p_e_\hc� ijh]jZffu� ©� KhojZg_gb_� b� jZa\blb_�
bklhjbq_kdh]h� p_gljZ� ]�� DZaZgbª�� JZkiheh`_gguc� gZ� imlb� ba� ?\jhiu� \�
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:abx�gZ�[_j_]m�<he]b�b�j��DZaZgdb��hg�\iblZe�\�k_[y�\k_�oZjZdl_jgu_�q_j�
lu� wdhghfbq_kdbo�nhjfZpbc��hl�^j_\g_]h�dZjZ\Zg-kZjZy�^h�fbeebhggh]h�
]hjh^Z�kh�\k_fb�ijbagZdZfb�_\jhi_ckdh]h�]hjh^Z��jZa\b\Zxs_]hky�ih�aZ�
dhgZf�jughqghc�wdhghfbdb� 

H^gbf�ba�\Z`g_crbo�nZdlhjh\��hij_^_eyxsbo�nhjfbjh\Zgb_� kbk�
l_f�jZkk_e_gby�b�ieZgbjh\dm�]hjh^Z��y\ey_lky�ljZgkihjl��=eZ\gh_�hlebqb_�
kh\j_f_ggh]h� i_jbh^Z� jZa\blby� ljZgkihjlZ� aZdexqZ_lky� \� j_adhf� jhkl_�
kdhjhklb�^\b`_gby��Ijhbkoh^bl�j_adh_�jZkrbj_gb_� ahg�\ebygby�keh`b\�
rboky�p_gljh\�ijhba\h^kl\Z��mkem]� 

Memqr_gb_� kbkl_f� ljZgkihjlgh]h� h[kem`b\Zgby� ]hjh^Z-� aZ^ZqZ�
keh`gZy�b�ki_pbnbqgZy��AZ�^_kylv�\_dh\�\�]hjh^_�DZaZgb�knhjfbjh\ZeZkv�
jZ^bZevgZy�mebqgh-^hjh`gZy� kbkl_fZ� k�hl^_evgufb�hlj_adZfb� lZg]_gpb�
Zevguo� mebp�� dhlhjZy� g_� kihkh[kl\m_l� jhklm� ijhimkdghc� kihkh[ghklb� b�
wlh�\�mkeh\byo�eZ\bghh[jZaghc�Z\lhfh[bebaZpbb��Ijb\_^_ggZy�d�e_]dh\h�
fm�Z\lhfh[bex�qZkh\Zy�bgl_gkb\ghklv�^\b`_gby�gZ�hkgh\guo�fZ]bkljZeyo�
]hjh^Z�m`_�k_cqZk�khklZ\ey_l�k\ur_� �����_^bgbp��B�wlh�\�mkeh\byo�kf_�
rZggh]h� ^\b`_gby� h[s_kl\_ggh]h� b� bg^b\b^mZevgh]h� e_]dh\h]h� ljZgk�
ihjlZ��Mkeh`gyxsbf�nZdlhjhf�y\ey_lky�k_lv�ljZf\Zcguo�iml_c�\�ij_^_�
eZo� ijh_a`_c� qZklb� ^hjh]��Ijb� g_\hafh`ghklb� i_j_kljh_gbc� b� h[]hgh\��
ljZf\Zcgu_�wdbiZ`b�aZ^Zxl�h[sbc�jblf�^\b`_gby�k�gbadbfb�kdhjhklyfb� 

GZebph� g_h[oh^bfhklv� m\_ebq_gby� qbkeZ� ihehk�� kdhjhkl_c� ^\b`_�
gby��qlh�ebd\b^bjm_l�aZlhju�b�m\_ebqbl�ijhimkdgmx�kihkh[ghklv��H^gZdh�
\�p_glj_�]hjh^Z�–p_ggu_�a^Zgby�b�khhjm`_gby��ij_iylkl\mxsb_�jZkrbj_�
gbx�]hjh^kdbo�fZ]bkljZe_c� 

<lhjhc�ijh[e_fhc� y\ey_lky�g_hilbfZevghklv� ]_hf_ljbb� k_lb�mebp��
IjZdlbq_kdb�\k_�\g_rgb_�fZ]bkljZeb��\oh^ysb_�\� ]hjh^��fZ]bkljZeb�h[�
s_]hjh^kdh]h�agZq_gby�\�\b^_�emq_c�koh^ylky�\�bklhjbq_kdhf�p_glj_��ly�
]hl_y�d�bklhjbq_kdhc�iehsZ^b�m�Dj_fey��i_j_]jm`Zy�^\b`_gb_f�b�aZ]jya�
gyy�\ha^mrgmx�kj_^m� 

M`_�k_cqZk�\�qZku�©ibdª�kj_^gyy�kdhjhklv�^\b`_gby�g_�ij_\urZ_l�
10-���df�\�qZk��G_ijhba\h^bl_evgu_�ihl_jb�\j_f_gb��g_wnn_dlb\ghklv�Z\�
lhfh[bevguo� i_j_\hahd� lj_[mxl� dZj^bgZevgh]h� j_r_gby�� <� gZklhys__�
\j_fy�b^_l�jZajZ[hldZ�dhgp_ipbb�jZa\blby�bklhjbq_kdh]h�p_gljZ��\�hkgh\m�
dhlhjhc� iheh`_gu�� jZa^_e_gb_� ihlhdh\�� kha^Zgb_� dhevp_\uo� jZa]jm`Zx�
sbo�fZ]bkljZe_c�kdhjhklgh]h�^\b`_gby��i_j_ghk�ljZf\Zcguo�iml_c��gZ[hj�
dhgp_ilmZevguo� ih^oh^h\�� j_ZebaZpby� dhlhjuo� ijb\_^_l� d� jhklm� wnn_d�
lb\ghklb�nmgdpbhgbjh\Zgby�mebqgh-^hjh`ghc�k_lb�]hjh^Z�DZaZgb��Hp_g�
dZ� wnn_dlb\ghklb� bg\_klbpbc� \� j_ZebaZpbx� f_jhijbylbc� ihdZ`_l�� gZ�
kdhevdh�p_e_khh[jZagu�ij_^eZ]Z_fu_�ih^oh^u�� 

 
L�>��HfZjh\Z��:^fbgbkljZpby�<eZ^bfbjkdhc�h[eZklb��]��<eZ^bfbj��Jhkkby 
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IJH=J:FFGH-P?E?<HC�IH>OH>� 
<�KBKL?F?�MIJ:<E?GBY�J?=BHGHF 

 

 <�kh\j_f_gguo�mkeh\byo�gZ[ex^Z_lky�\hajZklZgb_�jheb�]hkm^Zjkl\Z�
\� wdhghfbd_� b� _]h� \hafh`ghkl_c� \ha^_ckl\h\Zlv� gZ� ijhp_kk� khpbZevgh-
wdhghfbq_kdh]h�b�gZmqgh-l_ogbq_kdh]h�jZa\blby��dZd�gZ�n_^_jZevghf��lZd�
b�gZ�j_]bhgZevghf�mjh\g_� 

Kbkl_fZ�]hkm^Zjkl\_ggh]h�ieZgbjh\Zgby�b�ijh]jZffbjh\Zgby�ij_^�
klZ\ey_l� kh[hc� kh\hdmighklv� \aZbfhk\yaZgguo� we_f_glh\��HgZ� \dexqZ_l�
^he]hkjhqgmx�j_]mebjmxsmx�^_yl_evghklv�]hkm^Zjkl\Z��h[_ki_qb\Zxsmx�
nhjfbjh\Zgb_� kj_^g_kjhqgh]h� qZklbqgh-kljmdlmjgh]h� j_]mebjh\Zgby� b�
ijh]ghabjh\Zgby�� dhlhjh_�� \� k\hx�hq_j_^v��ij_^klZ\ey_l�jZfhqgu_�mkeh�
\by�^ey�hkms_kl\e_gby�bg\_klbpbhgghc��\g_rg_wdhghfbq_kdhc�b�nbgZg�
kh\hc� iheblbdb��DjZldhkjhqgh_� j_]mebjh\Zgb_� b� ieZgbjh\Zgb_� hjb_glb�
jh\Zgh� gZ� j_ZebaZpbx� aZ^Zq� kj_^g_kjhqguo� ijh]jZff� b� hkms_kl\ey_lky�
ihkj_^kl\hf�nbgZgkh\uo��gZeh]h\uo�b�^jm]bo�bgkljmf_glh\� 

>ey�h[hkgh\Zgby�ijh]jZff��f_lh^h\�j_]mebjh\Zgby�b�bo�j_ZebaZpbb�
jZajZ[hlZg� b� bkihevam_lky� dhfie_dk� fh^_e_c�� hij_^_eyxsbo� nmgdpbh�
gZevgmx�aZ\bkbfhklv�fZdjhwdhghfbq_kdbo�iZjZf_ljh\�hl�lhc�qZklb�j_kmj�
kh\��dhlhju_�dhgljhebjmxlky�]hkm^Zjkl\hf� 

>ey�j_ZebaZpbb� aZ^Zq�ijh]ghabjh\Zgby�b�ijh]jZffbjh\Zgby�gZ�j_�
]bhgZevghf�mjh\g_�kha^ZgZ�kbkl_fZ�ghjfZlb\gh-ijZ\h\uo��hj]ZgbaZpbhg�
guo�b�fZl_jbZevguo�ij_^ihkuehd� 

• bf_xlky�ki_pbZevgu_�hj]Zgu�gZ�mjh\g_�bkihegbl_evghc�\eZ�
klb�� h[_ki_qb\Zxsb_� jZajZ[hldm� ijh]jZff� khpbZevgh-wdhghfbq_kdh]h� b�
gZmqgh-l_ogbq_kdh]h�jZa\blby�b�f_j�ih�bo�j_ZebaZpbb��Kx^Z�fh`gh�hlg_�
klb�mijZ\e_gby�b�^_iZjlZf_glu�Z^fbgbkljZpbb�h[eZklb��mijZ\e_gby�ijh�
fure_gghklb� b� wdhghfbq_kdh_�� ^_iZjlZf_gl� \g_rg_wdhghfbq_kdbo� k\y�
a_c��p_glj�ih^^_j`db�ij_^ijbgbfZl_evkl\Z�b�^jm]b_� 

• Kha^ZgZ� ghjfZlb\gh-ijZ\h\Zy� [ZaZ� ih� aZdhgh^Zl_evghfm�
h[_ki_q_gbx�^_yl_evghklb�]hkm^Zjkl\_gguo�hj]Zgh\�\�wlhc�kn_j_��LZd��dZd�
gZ� n_^_jZevghf�� lZd� b� gZ� j_]bhgZevghf� mjh\g_� ijbgylu� aZdhgu� h�
ijh]ghabjh\Zgbb�� gZ� n_^_jZevghf� mjh\g_� ijbgylu� =jZ`^Zgkdbc��
;x^`_lguc�b�GZeh]h\uc�dh^_dku� 

• Kha^ZgZ�b�^_ckl\m_l� kbkl_fZ�ih^]hlh\db�dZ^jh\�\ukr_c�d\Z�
ebnbdZpbb�^ey�]hkm^Zjkl\_gguo�hj]Zgh\�mijZ\e_gby��hl^_e_gby�b�nZdmev�
l_lu�\�deZkkbq_kdbo�\maZo��JhkkbckdZy�ZdZ^_fby�]hkm^Zjkl\_gghc�kem`[u�
ijb�Ij_ab^_gl_�Jhkkbckdhc�N_^_jZpbb�� 

• >_ckl\m_l� kbkl_fZ�bgnhjfZpbhggh]h� h[_ki_q_gby� ^_yl_evgh�
klb�]hkm^Zjkl\_gguo�hj]Zgh\�mijZ\e_gby��iha\heyxsZy�ihemqblv�ihegmx�
b�^hklh\_jgmx�bgnhjfZpbx�� 
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<�gZklhys__�\j_fy� kbkl_fZ�ijh]ghabjh\Zgby�b�ijh]jZffbjh\Zgby�gZ�j_�
]bhgZevghf�mjh\g_�\dexqZ_l�ke_^mxsb_�we_f_glu��kj_^g_�b�djZldhkjhq�
gh_�ijh]ghabjh\Zgb_��dhgp_ipbx�khpbZevgh-wdhghfbq_kdh]h�jZa\blby�j_�
]bhgZ�gZ�^he]hkjhqgmx�i_jki_dlb\m��kj_^g_kjhqgmx�ijh]jZffm�jZa\blby�
j_]bhgZ�b�ijh]jZffm�^_ckl\bc�Z^fbgbkljZpbb�h[eZklb�gZ�hq_j_^ghc�]h^� 
 Kj_^g_kjhqguc� ijh]gha� jZajZ[Zlu\Z_lky� gZ� �-�� e_l� dZd� [ZaZ� ^ey�
h[hkgh\Zgby� ijh]jZffu� khpbZevgh-wdhghfbq_kdh]h� jZa\blby� gZ� kj_^g_�
kjhqguc�i_jbh^��=h^h\u_�ijh]ghau�kem`Zl�hjb_glbjhf�ijb�jZkkfhlj_gbb�
b�ml\_j`^_gbb�h[eZklgh]h�b�f_klguo�[x^`_lh\�gZ�ij_^klhysbc�]h^� 
 GZ�[Za_�ijh]ghaguo�^Zgguo�^he`gZ�hkms_kl\eylvky�jZajZ[hldZ�dhg�
p_ipbb� khpbZevgh-wdhghfbq_kdh]h� jZa\blby� gZ� ^he]hkjhqguc� i_jbh^�� <�
g_c� ij_^mkfZljb\Z_lky� p_e_gZijZ\e_ggh_�� kh]eZkh\Zggh_� b� h[t_dlb\gh�
dhgljhebjm_fh_� klZlbklbq_kdhc� hlq_lghklvx� ihke_^h\Zl_evgh_� ij_h[jZ�
ah\Zgb_�wdhghfbdb�b�khpbZevghc�kn_ju�j_]bhgZ�k�ihfhsvx�f_j�]hkm^Zj�
kl\_gghc�iheblbdb� 
 :^fbgbkljZpby� h[eZklb� jZajZ[Zlu\Z_l� kj_^g_kjhqgmx� ijh]jZffm�
khpbZevgh-wdhghfbq_kdh]h�jZa\blby�h[eZklb��hkgh\u\Zykv�gZ�iheh`_gbyo��
kh^_j`Zsboky� \� IhkeZgbb� Ij_ab^_glZ� JN�� kj_^g_kjhqghc� Ijh]jZff_�
IjZ\bl_evkl\Z�JN��ijh]gha_�gZ�kj_^g_kjhqguc�i_jbh^�b�dhgp_ipbb�khpb�
Zevgh-wdhghfbq_kdh]h�jZa\blby�j_]bhgZ��<�g_c�hljZ`Zxlky� 

• hp_gdZ� blh]h\� aZ� ij_^u^msbc� i_jbh^� b� oZjZdl_jbklbdZ� kh�
klhygby�wdhghfbdb�h[eZklb� 

• p_eb�b�ijbhjbl_lu�jZa\blby�gZ�kj_^g_kjhqgmx�i_jki_dlb\m� 
• h[h[sZxsb_� fZdjhwdhghfbq_kdb_� ihdZaZl_eb� khpbZevgh-

wdhghfbq_kdh]h�b�l_jjblhjbZevgh]h�jZa\blby� 
• bgklblmpbhgZevgu_�ij_h[jZah\Zgby� 
• gZmqgh-l_ogbq_kdZy�b�bggh\ZpbhggZy�iheblbdZ� 
• bg\_klbpbhggZy�b�kljmdlmjgZy�iheblbdZ� 
• Z]jZjgZy�iheblbdZ� 
• wdheh]bq_kdZy�iheblbdZ� 
• khpbZevgZy�iheblbdZ� 
• \g_rg_wdhghfbq_kdZy�iheblbdZ� 
• i_j_q_gv�n_^_jZevguo�p_e_\uo�ijh]jZff��ijbgyluo�d�nbgZg�

kbjh\Zgbx�gZ�l_jjblhjbb�h[eZklb� 
 LZdbf�h[jZahf��ijhp_kk�ijh]ghabjh\Zgby�e_`bl�\�hkgh\_�jZajZ[hldb�
ijh]jZffguo�^hdmf_glh\�wdhghfbq_kdh]h�jZa\blby�h[eZklb��G_kfhljy�gZ�
lh�� qlh� f_lh^bq_kdh_� jmdh\h^kl\h� wlbf� ijhp_kkhf� hkms_kl\eyxl� n_^_�
jZevgu_�hj]Zgu�mijZ\e_gby��\�lhf�qbke_�FbgwdhghfjZa\blby�JN��dhlhjh_�
_`_]h^gh�ij_^klZ\ey_l�\�j_]bhgu�kp_gZjgu_�mkeh\by�jZa\blby�wdhghfbdb�
kljZgu�gZ�hq_j_^ghc�]h^��gZ�j_]bhgZevgu_�hj]Zgu�mijZ\e_gby�\haeZ]Z_lky�
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hl\_lkl\_gghklv� aZ� iheghlm�� ^hklh\_jghklv� b� dZq_kl\h� ih^]hlh\db� ijh�
]jZffguo�^hdmf_glh\� 
 <� khklZ\�nZdlhjh\�� mqblu\Z_fuo� ijb� jZajZ[hld_� l_jjblhjbZevguo�
ijh]ghah\�b�ijh]jZff�\oh^yl� 

• ljZgkihjlgh-]_h]jZnbq_kdh_�b�]_hiheblbq_kdh_�iheh`_gb_�j_�
]bhgZ��bo�\ebygb_�gZ�\_ebqbgm� aZljZl�\�ijhba\h^kl\_�b�h[jZs_gbb� lh\Z�
jh\��gZ�ly]hl_gb_�d�jZaebqguf�j_]bhgZevguf�jugdZf��gZ�mkeh\by�\g_rg_�
wdhghfbq_kdbo�k\ya_c� 

• ijbjh^gh-debfZlbq_kdb_� mkeh\by�� bo� \ebygb_� gZ� klhbfhklv�
`bagb��gZ�\_ebqbgm�ijhba\h^kl\_gguo�aZljZl��gZ�klhbfhklv�kljhbl_evkl\Z� 

• khpbZevgh-bklhjbq_kdb_�hkh[_gghklb��oZjZdl_j�jZkk_e_gby��bo�
\ebygb_�gZ�khklZ\�khpbZevghc�kn_ju�b�jZaf_j�[x^`_lguo�jZkoh^h\��gZ�aZ�
gylhklv�gZk_e_gby� 

• mjh\_gv� wdhghfbq_kdh]h� jZa\blby�� ki_pbZebaZpby� \� l_jjblh�
jbZevghf�jZa^_e_gbb�ljm^Z��kl_i_gv�^b\_jkbnbdZpbb�ohayckl\Z� 
 Kdhhj^bgbjh\ZggZy� fZdjhwdhghfbq_kdZy� iheblbdZ�� ^ey� \ujZ[hldb�
dhlhjhc� bkihevam_lky� ijh]ghabjh\Zgb_� b� ijh]jZffbjh\Zgb_�� ^he`gZ�
h[_ki_qblv��k�h^ghc�klhjhgu��mklhcqb\uc�wdhghfbq_kdbc�jhkl�\�j_]bhg_��Z�
k� ^jm]hc� klhjhgu� –� h[_ki_qblv� gZ� _]h� hkgh\_� ih\ur_gb_� `bag_ggh]h�
mjh\gy�b�dZq_kl\Z�`bagb�gZk_e_gby�j_]bhgZ� 

 
?�<��Hjeh\Z��N:�ijb�IjZ\bl_evkl\_�JN��]��Fhkd\Z��Jhkkby� 

 

JHEV�H;E:KLGHC�:>FBGBKLJ:PBB�<�IH>=HLH<D?�
MIJ:<E?GQ?KDBO�D:>JH<� 

>EY�IJHFURE?GGUO�IJ?>IJBYLBC 
 

 DZ^jh\uc� ihl_gpbZe� ij_^ijbylbc� b� hj]ZgbaZpbc� h[eZklb� y\ey_lky�
\Z`g_crbf� kljZl_]bq_kdbf� nZdlhjhf�� hij_^_eyxsbf� mki_o� \k_c� khpb�
Zevgh� -� wdhghfbq_kdhc� iheblbdb� j_]bhgZ��GZ� kh\j_f_gghf� wlZi_� aZ^ZqZ�
p_e_gZijZ\e_ggh]h� b� g_ij_ju\gh]h� h[mq_gby� i_jkhgZeZ� y\ey_lky� i_j\h�
kl_i_gghc� 
 <�gZklhys__�\j_fy�keh`behkv�djblbq_kdh_�iheh`_gb_�k�d\ZebnbdZ�
pb_c� jmdh\h^bl_e_c� b� ki_pbZebklh\� ij_^ijbylbc�� bf� g_^hklZ_l� dhfi_�
l_glghklb�� mijZ\e_gq_kdhc� dmevlmju�� ikboheh]bq_kdhc� mklhcqb\hklb��
mf_gby�jZ[hlZlv�\�kblmZpbyo��nhjfbjm_fuo�jughqghc�dhgtxgdlmjhc� 
 :gZeba� keh`b\r_]hky� iheh`_gby� ^_e� \� kn_j_� jZa\blby� dZ^jh\h]h�
ihl_gpbZeZ�ij_^ijbylbc�<eZ^bfbjkdhc�h[eZklb�ihdZau\Z_l��qlh�ijh\h^b�
fZy�gZ�[hevrbgkl\_�ba�gbo�dZ^jh\Zy�iheblbdZ�g_�khhl\_lkl\m_l�kljZl_]bb�
jughqguo� j_nhjf�� D� kh`Ze_gbx�� \� kbem� jy^Z� ijbqbg� km[t_dlb\gh]h� b�
h[t_dlb\gh]h� oZjZdl_jZ� aZ� ihke_^g__� \j_fy� klZeZ� fZeh� \hklj_[h\Zgghc�
^_ckl\mxsZy� kbkl_fZ� ijhn_kkbhgZevghc� ih^]hlh\db� b� i_j_ih^]hlh\db�
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i_jkhgZeZ��<� h[eZklb� ijZdlbq_kdb� i_j_klZeb� ^_ckl\h\Zlv� kh]eZkh\Zggu_�
nhjfu�ijhn_kkbhgZevgh]h�h[jZah\Zgby��\dexqZy�i_j_ih^]hlh\dm�b�ih\u�
r_gb_�d\ZebnbdZpbb��>hklZlhqgh� kdZaZlv��qlh� lhevdh�gZ� ��ij_^ijbylbyo�
h[eZklb�khojZgbebkv�kljmdlmjgu_�ih^jZa^_e_gby��aZgbfZxsb_ky�wlhc�jZ�
[hlhc��AZ�ihke_^gb_���–���e_l�\�q_luj_�jZaZ�khdjZlbehkv�qbkeh�jZ[hlgbdh\��
ijhr_^rbo�ih\ur_gb_�d\ZebnbdZpbb�b�i_j_ih^]hlh\dm� 

Mqblu\Zy� keh`b\rmxky� kblmZpbx�� Z^fbgbkljZpby� <eZ^bfbjkdhc�
h[eZklb� h[_ki_qb\Z_l� j_ZebaZpbx� ]hkm^Zjkl\_gghc� iheblbdb� aZgylhklb�
iml_f�jZa\blby�dZ^jh\h]h�ihl_gpbZeZ�k�mq_lhf�ihlj_[ghkl_c�jugdZ�ljm^Z��
q_j_a�kh\_jr_gkl\h\Zgb_�kbkl_fu�ijhn_kkbhgZevgh]h�h[mq_gby��i_j_h[m�
q_gby�b�ih\ur_gby�d\ZebnbdZpbb�gZk_e_gby� 

<� khhl\_lkl\bb� k�J_dhf_g^Zpbyfb� wdhghfbq_kdh]h�kh\_lZ�ijb� ]eZ\_�
Z^fbgbkljZpbb�<eZ^bfbjkdhc�h[eZklb�hl����bxgy������]��©
H�kh\_jr_gkl�
\h\Zgbb� kbkl_fu�ih^]hlh\db�b�ih\ur_gby� d\ZebnbdZpbb�ijhn_kkbhgZev�
guo� dZ^jh\� \� h[eZklbª�� [ueZ� jZajZ[hlZgZ�f_lh^bdZ�nhjfbjh\Zgby� j_]bh�
gZevgh]h� aZdZaZ�gZ�p_e_\mx�ih^]hlh\dm�ijhn_kkbhgZevguo�dZ^jh\�^ey�hl�
jZke_c�wdhghfbdb�b�f_jhijbylby�ih�jZa\blbx�kbkl_fu�p_e_\hc�ih^]hlh\db�
dZ^jh\�^ey�hljZke_c�wdhghfbdb�<eZ^bfbjkdhc�h[eZklb�gZ������–������]]� 

Dhfie_dkguc�oZjZdl_j�ijh[e_fu�aZgylhklb�h[mkeh\be�^ey�__�j_r_�
gby�g_h[oh^bfhklv� jZajZ[hldb�ijh]jZffu� kh^_ckl\by� aZgylhklb��>ZggZy�
ijh]jZffZ� kihkh[kl\m_l� \uiheg_gbx� ijbhjbl_lguo� aZ^Zq� hj]Zgh\�f_kl�
gh]h�kZfhmijZ\e_gby�j_]bhgZ�\�h[eZklb�khpbZevghc�iheblbdb�b�fh^_jgb�
aZpbb� wdhghfbdb�b�Ijh]jZffu�^_ckl\bc�Z^fbgbkljZpbb�h[eZklb�\�khpb�
Zevgh-wdhghfbq_kdhc�kn_j_�gZ�^he]hkjhqgmx�i_jki_dlb\m�\�qZklb�kh^_c�
kl\by� aZgylhklb� gZk_e_gby� b� kha^Zgby� wnn_dlb\gh]h� pb\bebah\Zggh]h�
jugdZ�ljm^Z� 

K�p_evx�fh^_jgbaZpbb�kbkl_fu�ijhn_kkbhgZevgh]h�h[jZah\Zgby�h[�
eZklb� \� khhl\_lkl\bb� k� lj_[h\Zgbyfb� hkgh\guo� hljZke_c� ijhfure_ggh�
klb��dmevlmju��kn_ju�mkem]�b�l�i���k�mq_lhf�i_jki_dlb\guo�ihlj_[ghkl_c�
h[eZklgh]h�jugdZ�ljm^Z��m\_ebq_gb_f�jheb�b�f_klZ�hj]Zgh\�bkihegbl_ev�
ghc�\eZklb� km[t_dlZ�JN�\�j_r_gbb�\hijhkh\�ijhn_kkbhgZevgh]h�h[jZah�
\Zgby��>_iZjlZf_glhf�h[jZah\Zgby�Z^fbgbkljZpbb�<eZ^bfbjkdhc�h[eZklb 
[ueZ�jZajZ[hlZgZ�P_e_\Zy�ijh]jZffZ�©JZa\blb_�ijhn_kkbhgZevgh]h�h[jZ�
ah\Zgby�<eZ^bfbjkdhc�h[eZklb�gZ������–������]]�ª��__�hkgh\gu_�aZ^Zqb� 

• ijh]ghabjh\Zgb_� ihlj_[ghkl_c� h[eZklgh]h� jugdZ� ljm^Z� b� kha�
^Zgb_�dhhi_jZpbb�k_lb�ijhn_kkbhgZevguo�h[jZah\Zl_evguo�mqj_`^_gbc� 

• h[_ki_q_gb_� dhgdmj_glhkihkh[ghklb� ijhn_kkbhgZevgh]h� h[jZ�
ah\Zgby�<eZ^bfbjkdhc�h[eZklb�gZ�jugdZo�ljm^Z� 

• kha^Zgb_� kbkl_fu� g_ij_ju\gh]h� ijhn_kkbhgZevgh]h� h[jZah\Z�
gby�b�l�^� 
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 >ey�j_r_gby�wlbo�aZ^Zq�p_e_khh[jZagh�ijh\_^_gb_�ijh_dlghc�jZ[h�
lu�k�bkihevah\Zgb_f�f_lh^heh]bb�kljmdlmjgh]h�ZgZebaZ�b�ijh_dlbjh\Zgby�
(SADT���dhlhjZy�[ueZ�ml\_j`^_gZ�\�dZq_kl\_�l_ogheh]bb�jZajZ[hldb�ijh�
_dlh\�j_r_gb_f�<eZ^bfbjkdh]h�]hjh^kdh]h�Kh\_lZ�gZjh^guo�^_imlZlh\�hl�
���������]��������©Dhgp_ipby�kljZl_]bq_kdh]h�ieZgbjh\Zgby�b�mijZ\e_gby�
ijh_dlZfb�\�kbkl_f_�mijZ\e_gby�]��<eZ^bfbjZª��Dhgp_ipby�y\ey_lky�ghj�
fZlb\gh-ijZ\h\uf�Zdlhf��\�dhlhjhf�SADT-l_ogheh]by�hij_^_e_gZ�dZd�[Z�
ah\Zy�l_ogheh]by�ijh_dlbjh\Zgby�mijZ\e_gq_kdbo�ijhp_kkh\�� 
 F_lh^u�� [Zabjmxsb_ky� gZ� SADT�� iha\heyl� ihemqblv� p_ehklgmx� b�
g_ijhlb\hj_qb\mx�nmgdpbhgZevgmx� fh^_ev� ijhp_kkZ� ih^]hlh\db� mijZ\�
e_gq_kdbo� dZ^jh\�� k� ihfhsvx� dhlhjhc� ijhp_kk� ih^]hlh\db� mijZ\e_gq_�
kdbo�dZ^jh\�fh`_l�[ulv�ij_^klZ\e_g�\�\b^_�p_ehklghc�kbkl_fu��<hafh`_g�
_]h� ZgZeba� k� lhqdb� aj_gby� \oh^ys_c� b� \uoh^ys_c� bgnhjfZpbb�� mijZ\�
eyxsbo�ijhp_kkh\�b�f_oZgbafh\�nmgdpbhgbjh\Zgby�� 
 LZdbf�h[jZahf��bkihevamy�SADT-f_lh^heh]bx��fh`gh�ieZgbjh\Zlv�b�
hij_^_eylv�ihlj_[ghklv�\�mijZ\e_gq_kdbo�dZ^jZo�gZ�ij_^ijbylbyo� 

 
:�F��IZ\eh\��:LbKH��]��Fhkd\Z��Jhkkby 

 

D�<HIJHKM�H;�HP?GD?�<EBYGBY�IJBKH?>BG?GBY� 
D�<LH�G:�I?JKI?DLB<U�J:A<BLBY�J?=BHGH<�JHKKBB 

 

<Z`gmx� jhev� \� h[_ki_q_gbb� ijhp_kkZ� Z^ZilZpbb� hl_q_kl\_gghc�
wdhghfbdb� d� gh\hfm� wlZim� \oh`^_gby� \� kbkl_fm� fbjhohayckl\_gguo�
k\ya_c�� ih\ur_gbb� __� dhgdmj_glhkihkh[ghklb� ijba\Zgh� ku]jZlv�
ijbkh_^bg_gb_� Jhkkbb� d� <LH�� Iheblbq_kdh_� j_r_gb_� h� \klmie_gbb�
Jhkkbb�\�<LH�ijbgylh��<�kljZl_]bq_kdhf�ieZg_�ijbkh_^bg_gb_�Jhkkbb�d�
<LH� ij_^klZ\ey_lky� g_h[oh^bfuf�� Qe_gkl\h� \� <LH� iha\hebl� Jhkkbb��
ihemqblv�\hafh`ghklv�mqZkl\h\Zlv�\�fbjh\hc�lhj]h\e_�gZ�h[s_ijbgyluo�
b� jZ\guo� mkeh\byo�� ih\ukblv� \� jy^_� kemqZ_\� bg\_klbpbhggmx�
ijb\e_dZl_evghklv�kljZgu��h[e_]qblv�^hklmi�jhkkbckdbo�]hlh\uo�ba^_ebc�
gZ� \g_rgb_� jugdb�� ijb[ebablv� hl_q_kl\_ggu_� l_ogbq_kdb_� klZg^Zjlu� d�
f_`^mgZjh^guf�� qlh� [m^_l� kihkh[kl\h\Zlv� jZkrbj_gbx� wdkihjlZ�
dhgdmj_glhkihkh[ghc�ijhfure_gghc�ijh^mdpbb�� 
 <f_kl_�k�l_f��hq_\b^gh��qlh�ijbkh_^bg_gb_�Jhkkbb�d�<LH�kZfh�ih�
k_[_�g_�h[_ki_qbl�[ukljuc�b�fZkkbjh\Zgguc�ijhju\�gZ�fbjh\u_�jugdb�b�
kms_kl\_ggh_�memqr_gb_�__�ihabpbc�\�kbkl_f_�fbjhohayckl\_gguo�k\ya_c��
?keb�iheh`bl_evgu_�klhjhgu�^ey�Jhkkbb�hl�ijbkh_^bg_gby�d�<LH�ghkyl��
\�p_ehf��h[sbc�oZjZdl_j�b�jZklygmlu�gZ�i_jki_dlb\m�� lh�hljbpZl_evgu_�
ihke_^kl\by�� hkh[_ggh� \� kemqZ_� qj_af_jguo� mklmihd� \� oh^_� i_j_]h\hjh\�
beb�g_^hhp_gdb�j_Zevguo�ihke_^kl\bc��—�dhgdj_lgu�b�g_ihkj_^kl\_ggh�
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m]jh`Zxl�jy^m�k_dlhjh\�wdhghfbdb�b�hljZke_c�jhkkbckdhc�ijhfure_ggh�
klb��D�lZdbf�ihke_^kl\byf�hlghkylky� 

• j_adh_�mkbe_gb_�dhgdmj_gpbb�kh�klhjhgu�bghkljZgguo�ijhba\h�
^bl_e_c�lh\Zjh\�b�mkem]�gZ�g_dhlhjuo�k_]f_glZo�\gmlj_gg_]h�jugdZ� 

• g_h[oh^bfhklv�\g_k_gby� agZqbl_evguo�dhjj_dlbjh\hd�\� kms_kl�
\mxsb_� f_oZgbafu� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� wdhghfbdb�� \� lhf�
qbke_� hdZaZgby�f_oZgbafu� ]hkm^Zjkl\_gghc�ih^^_j`db�hljZke_c�b�ij_^�
ijbylbc�jZaebqguo�k_dlhjh\�wdhghfbdb� 

>ey�hl^_evguo�l_jjblhjbc�b�jZkiheh`_gguo�\�gbo�dhgdj_lguo�ij_^�
ijbylbc�jZaebqguo�hljZke_c�wdhghfbdb�ihke_^kl\by�ijbkh_^bg_gby�d�<LH�
[m^ml�bf_lv� \_kvfZ� jZaghieZgh\uc� oZjZdl_j��Dlh-lh�ba�gbo�ihemqbl�ij_�
bfms_kl\Z��dlh-lh�ihkljZ^Z_l��Ijb�wlhf��kh]eZkgh�^hklZlhqgh�rbjhdh�jZk�
ijhkljZg_gghfm�fg_gbx��^ey�dhgdj_lgh]h�j_]bhgZ�beb�ij_^ijbylby��dhlh�
ju_� wdkihjlbjmxl� g_agZqbl_evgmx� ^hex� k\h_c� ijh^mdpbb� �mkem]�� b� ijb�
wlhf�g_� kbevgh� aZ\bkyl�hl�bfihjlZ� kujvy��fZl_jbZeh\�� dhfie_dlmxsbo�b�
h[hjm^h\Zgby��klZedb\Zxlky�k�g_agZqbl_evghc�dhgdmj_gpb_c�gZ�\gmlj_gg_f�
jugd_�b�g_�ihemqZxl�ijyfhc�ih^^_j`db�]hkm^Zjkl\Z��\klmie_gb_�\�<LH�g_�
ijbg_k_l�gbdZdbo�baf_g_gbc��Wlh�^Ze_dh�g_�lZd��lZd�dZd�gZjy^m�k�j_]eZf_g�
lbjh\Zgb_f�\g_rgbo�mkeh\bc�lhj]h\eb�lh\ZjZfb��ghjfu�<LH�g_ihkj_^kl�
\_ggh�aZljZ]b\Zxl�\gmlj_ggb_�mkeh\by�ohayckl\_gghc�^_yl_evghklb�\�dZ`�
^hc�kljZg_�–�mqZklgbd_�hj]ZgbaZpbb�b�\�dZ`^hf�__�j_]bhg_� 

GZ� ijZdlbd_� ex[h_� ij_^ijbylb_�� g_aZ\bkbfh� hl� l_jjblhjbZevgh]h�
jZkiheh`_gby�����bkihevam_l�^ey�ijhba\h^kl\Z�ijh^mdpbb�kujv_��fZl_jbZ�
eu��dhfie_dlmxsb_�b�h[hjm^h\Zgb_��mkeh\by�ihemq_gby�dhlhjuo�� \�i_j�
\mx� hq_j_^v� p_gu� gZ� \gmlj_gg_f� jugd_��fh]ml� kms_kl\_ggh� baf_gblvky�
ih^�\ebygb_f�\klmie_gby�\�<LH�����ihlj_[ey_l�we_dljhwg_j]bx��]Za��ihev�
am_lky�`_e_agh^hjh`guf� ljZgkihjlhf�� l�_�� ihlj_[ey_l� mkem]b� _kl_kl\_g�
guo�fhghihebc��lZjbnu�gZ�dhlhju_�lZd`_�fh]ml�baf_gblvky�ih^�\ebygb_f�
\klmie_gby�\�<LH�����ihlj_[ey_l�nbgZgkh\u_��kljZoh\u_�b�ijhqb_�mkem]b��
mkeh\by�ihemq_gby�dhlhjuo�lZd`_�fh]ml�baf_gblvky�����bkihevam_l�\�k\h_c�
^_yl_evghklb�jZaebqgh]h�jh^Z�klZg^Zjlu��l_ogbq_kdb_�ghjfu��ijhp_^mju�
bkiulZgbc�b�k_jlbnbdZpbb��dhlhju_�lZd`_�bkiulZxl�gZ�k_[_�hij_^_e_g�
gh_�\ha^_ckl\b_�\�j_amevlZl_�ijbkh_^bg_gby�Jhkkbb�d�<LH�����bkihevam_l�
j_amevlZlu�bgl_ee_dlmZevghc�^_yl_evghklb��ijZ\beZ�ihevah\Zgby�dhlhju�
fb�lZd`_�fh]ml�baf_gblvky�����fh`_l�bkihevah\Zlv�nbgZgkh\mx�ihfhsv�b�
km[kb^bb� ]hkm^Zjkl\Z�� \� lhf� qbke_� ih� ebgbb�n_^_jZevguo� p_e_\uo� ijh�
]jZff�� gZeh]h\uo� hk\h[h`^_gbc� gZ� n_^_jZevghf� b� l_jjblhjbZevghf�
mjh\g_�����y\ey_lky�ihklZ\sbdhf�ijh^mdpbb�b�mkem]�^ey�^jm]bo�j_]bhgh\�b�
hljZke_c�hl_q_kl\_gghc�wdhghfbdb��iZjZf_lju�kijhkZ�kh�klhjhgu�dhlhjuo 
fh]ml� ih^\_j]gmlvky� baf_g_gbyf� \� j_amevlZl_� ijbkh_^bg_gby� Jhkkbb� d�
<LH�����fh`_l�y\eylvky�ihklZ\sbdhf�ijh^mdpbb�b�mkem]�^ey�n_^_jZevguo�
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]hkm^Zjkl\_gguo� gm`^�� kbkl_fZ� hj]ZgbaZpbb� dhlhjuo� lZd`_� fh`_l� ih^�
\_j]gmlvky�kms_kl\_gghc�j_hj]ZgbaZpbb� 

LZdbf� h[jZahf�� g_l� gb� h^gh]h� l_jjblhjbZevgh]h� h[jZah\Zgby� �j_�
]bhgZ�� beb� dhgdj_lgh]h� ij_^ijbylby�� dhlhju_� ijyfh� beb� dhk\_ggh� g_�
hsmlyl�\_kvfZ�kms_kl\_ggh]h�\ha^_ckl\by�ijbkh_^bg_gby�Jhkkbb�d�<LH��
OZjZdl_j�b�kl_i_gv�wlh]h�\ha^_ckl\by�^ey�jZaebqguo�j_]bhgh\�kljZgu�[m�
^ml�hij_^_eylvky��\h-i_j\uo��h[t_fhf�b�kljmdlmjhc�ijhba\h^bfuo�b�ih�
lj_[ey_fuo�\�^Zgghf�j_]bhg_�ijh^mdpbb�b�mkem]��Z�lZd`_�mjh\g_f�hlghkb�
l_evghc� dhgdmj_glhkihkh[ghklb� ijhba\h^bfuo� ijh^mdpbb� b� mkem]�� <h-
\lhjuo�� hgb� [m^ml� hij_^_eylvky� h[sbfb� h[yaZl_evkl\Zfb� Jhkkbb�� \ul_�
dZxsbfb� ba� dhfie_dkZ�fgh]hklhjhggbo� kh]eZr_gbc�� \oh^ysbo� \� khklZ\�
ghjfZlb\ghc�[Zau�<LH��Z�lZd`_�ki_pbnbq_kdbfb�h[yaZl_evkl\Zfb�Jhkkbb��
hij_^_ey_fufb�kh]eZkh\Zggufb�\�oh^_�i_j_]h\hjh\�mkeh\byfb�ijbkh_^b�
g_gby�d�<LH� 
 

�H�<��Ihih\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

KBKL?F:�MIJ:<E?GBY�A:LJ:L:FB�IJ?>IJBYLBY  
G:�HKGH<?�:G:EBA:�B�MQ?L:� 

IJ?>IHQL?GBC�IHLJ?;BL?E?C 
 

JZa\blb_�jughqguo�hlghr_gbc�\�Jhkkbb�lj_[m_l�Z^ZilZpbb�kms_kl�
\mxs_]h�aZljZlgh]h�f_oZgbafZ�gZ�ij_^ijbylbyo�d�gh\uf�mkeh\byf�ohayc�
kl\h\Zgby��?keb�jZgvr_�ijhp_kk�mijZ\e_gby�aZljZlZfb�k\h^beky�\�hkgh\�
ghf�d�dZevdmebjh\Zgbx�k_[_klhbfhklb�^ey�hp_gdb�\uiheg_gby�ieZgZ��hi�
j_^_e_gby�aZiZkh\�b�ijb[ueb��lh�kh\j_f_ggu_�mkeh\by�lj_[mxl�hjb_glZ�
pbb�mijZ\e_gby� aZljZlZfb�ij_^ijbylby�gZ�h[_ki_q_gb_�ihlj_[ghkl_c�ih�
lj_[bl_ey��Wlh�k\yaZgh�k�h[hklj_gb_f�dhgdmj_gpbb�gZ�jugd_��b�ihkl_i_g�
guf��g_aZf_lguf�i_j_oh^hf�hl�jugdZ�ijh^Z\pZ�d�jugdm�ihdmiZl_ey��LZd�
dZd�dhgdmj_glhkihkh[ghklv�y\ey_lky�hkgh\hc�kms_kl\h\Zgby�b�mki_rgh]h�
nmgdpbhgbjh\Zgby�ij_^ijbylby�gZ� jugd_�� lh�ij_^klZ\ey_lky�g_� \hafh`�
ghc�kbkl_fZ�mijZ\e_gby�aZljZlZfb�[_a�mq_lZ�fZjd_lbg]h\uo�bkke_^h\Zgbc�
b�ZgZebaZ�jugdZ��dhlhju_�]eZ\guf�h[jZahf�\uy\eyxl�lj_[h\Zgby�b�ih`_�
eZgby�ihlj_[bl_e_c�d�\uimkdZ_fhc�ijh^mdpbb�� 

Kms_kl\mxsZy�k_]h^gy�kbkl_fZ�mijZ\e_gby�aZljZlZfb�gZ�ijhba\h^�
kl\_gghf�ij_^ijbylbb�khklhbl�ba�ke_^mxsbo�we_f_glh\��ghjfbjh\Zgb_�b�
ieZgbjh\Zgb_�aZljZl�\�p_ehf�ih�\b^Zf�aZljZl�b�ijh^mdpbb��ih�p_gljZf�aZ�
ljZl�b�hl\_lkl\_gghklb��mq_l�aZljZl�gZ�ijhba\h^kl\h��dhgljhev�aZ�hldehg_�
gbyfb�\�aZljZlZo��ZgZeba�aZljZl�gZ�ijhba\h^kl\h��j_]mebjh\Zgb_�aZljZl�b�
ijbgylb_� j_r_gbc�� <� j_amevlZl_� ij_^hklZ\ey_lky� bgnhjfZpby� h[� Z[kh�
exlghf�mjh\g_�iheghc�k_[_klhbfhklb�ijh^mdpbb��gZ�hkgh\_�dhlhjhc�ijh�
bkoh^bl�ijbgylb_�mijZ\e_gq_kdh]h�j_r_gby�hlghkbl_evgh�p_e_khh[jZagh�
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klb�aZljZl��LZdbf�h[jZahf�j_r_gby�hlghkbl_evgh�mjh\gy�aZljZl�ijbgbfZ�
xlky�bkdexqbl_evgh�gZ�\gmlj_gg_c�bgnhjfZpbb�ij_^ijbylby�[_a�ZgZebaZ�
b�mq_lZ�\g_rg_c�kj_^u��qlh�ij_^klZ\ey_lky�g_�kh\k_f�\_jguf�� 

?keb� jZgvr_�p_gZ� _^bgbpu�ijh^mdpbb� hij_^_eyeZkv�ij_^ijbylb_f�
bkoh^y�ba�ghjfu�aZljZl�b�ghjfu�ijb[ueb��lh�k_]h^gy�fZdkbfZevgZy�p_gZ�
gZ�ijh^mdpbx�\�dhg_qghf�kq_l_�mklZgZ\eb\Z_lky�kijhkhf��Z�fbgbfZevgZy�
�\j_f_ggZy��—�gZ�hkgh\_�\_ebqbgu�i_j_f_gguo�jZkoh^h\�b�g_h[oh^bfh]h�
h[t_fZ�j_ZebaZpbb��>ey�ijhba\h^bl_ey�\ky�ijh^mdpby��g_�kh^_j`ZsZy�^_�
n_dlh\�� dhlhju_� ij_iylkl\h\Zeb� [u� __� ijh^Z`_�� bf__l� klhbfhklv� �p_g�
ghklv��� >ey� ihlj_[bl_ey� `_� p_gghklv� bf_xl� lhevdh� l_� oZjZdl_jbklbdb�
ijh^mdpbb��dhlhju_�khhl\_lkl\mxl�_]h�h`b^Zgbyf��LZdbf�h[jZahf�\�ju�
ghqguo�mkeh\byo�ijhfure_gghfm�ij_^ijbylbx�g_h[oh^bfh�\_klb�mq_l�g_�
lhevdh�\gmlj_ggbo� aZljZl� �gZ�kZf�ijhp_kk�ijhba\h^kl\Z�\gmljb�ij_^ijb�
ylby���gh�lZd`_�bo�deZkkbnbpbjh\Zlv�b�mqblu\Zlv�ih�jZaebqguf�ihlj_[b�
l_eyf��GZebqb_� lZdh]h� mq_lZ� gZ� ij_^ijbylbb� iha\hebl� [uklj__� j_Z]bjh�
\Zlv�gZ�baf_g_gby�jugdZ�k[ulZ�ijh^mdpbb�b�ijh]ghabjh\Zlv�_]h� l_g^_g�
pbb��Wlh�y\ey_lky�ij_^ihkuedZfb�kha^Zgby�^bgZfbqghc�kbkl_fu�mijZ\e_�
gby�aZljZlZfb�gZ�ijhfure_gghf�ij_^ijbylbb��dhlhjZy�gZjy^m�k�ljZ^bpb�
hggufb� aZ^ZqZfb� ^he`gZ� h[_ki_qb\Zlv� [ukljmx� Z^ZilZpbx� ijhba\h^kl�
\_gghc� ijh]jZffu� ij_^ijbylby� b� ijh]ghabjh\Zgby� ihke_^kl\bc� jZaebq�
guo� wdhghfbq_kdbo� j_r_gbc��Ihkljh_gb_� lZdhc� kbkl_fu� \hafh`gh� ijb�
bkihevah\Zgbb�kh\j_f_gguo�bgnhjfZpbhgguo�l_ogheh]bc��l��d��gZ�imlb�d�
wnn_dlb\ghfm� mijZ\e_gbx� aZljZlZfb� \klZxl� agZqbl_evgu_� h[t_fu� jZk�
q_lguo�jZ[hl� 

LZdbf� h[jZahf�� \� dhgdmj_glghc� [hjv[_� ij_^ijbylbyf� g_h[oh^bfh�
mqblu\Zlv��qlh� 

���mijZ\e_gb_�g_�^he`gh�ihgbfZlvky� lhevdh�dZd�kgb`_gb_� aZljZl��Z�
kdhj__�dZd�ZgZeba�b�hilbfbaZpby��klj_fe_gb_�d�^hklb`_gbx�hij_^_e_ggh]h�
jZpbhgZevgh]h�mjh\gy�aZljZl��dhlhjuc�iha\hebl�^h[blvky�jhklZ�wdhghfbq_�
kdhc�wnn_dlb\ghklb�b�ih\ur_gby�dhgdmj_glhkihkh[ghklb�ij_^ijbylby� 

���dhgdmj_glgu_�ij_bfms_kl\Z�\�\b^_�gh\uo�ijh^mdlh\�b�l_ogheh�
]bc�m`_�g_�y\eyxlky�g_baf_ggufb��lZd�dZd�hgb�ih^^Zxlky�dhibjh\Zgbx�b�
i_j_ghkm�� ihwlhfm� g_h[oh^bf� fhgblhjbg]� ij_^ihql_gbc� ihlj_[bl_e_c��
dhlhjuc�iha\hebl�^bnn_j_gpbjh\Zlv�ijh^mdpbx� 

���Z^ZilZpby�b�hilbfbaZpby�ijhba\h^kl\_gguo�ijh]jZff�gZ�hkgh\_�
lj_[h\Zgbc�ihlj_[bl_e_c�d�ijh^mdpbb�h[_ki_qbl�d�dZ`^hfm�ihl_gpbZev�
ghfm�ihlj_[bl_ex�bg^b\b^mZevguc�ih^oh^� 

<� aZdexq_gb_� ke_^m_l� hlf_lblv�� qlh� \� j_amevlZl_� [he__� l_kgh]h� kh�
ljm^gbq_kl\Z�ijhba\h^bl_ey�k�ihlj_[bl_e_f�g_h[oh^bfh�gZeZ^blv�kbkl_fm�
fhgblhjbg]Z�ih`_eZgbc�ihlj_[bl_ey��qlh�iha\hebl�ij_^ijbylbx�ih\urZlv�
dhgdmj_glhkihkh[ghklv� ijh^mdpbb�� Z� ihlj_[bl_eyf� bkdexqblv� ^hihegb�
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l_evgu_�jZkoh^u��Ihwlhfm��g_h[oh^bf�f_oZgbaf�mijZ\e_gby�aZljZlZfb��ih�
a\heyxsbc�\ub]ju\Zlv�dZd�ihlj_[bl_ex��lZd�b�ijhba\h^bl_ex� 
 

;�B��JZkkZ^bg��X�;��JZkkZ^bgZ��<e=M��]��<eZ^bfbj��Jhkkby 
 

IJH;E?FU�J:A<BLBY�MKLHCQB<H=H�LMJBAF:� 
<H�<E:>BFBJKDHF�DJ:?�B�BO�J?R?GB? 

 

 <eZ^bfbjkdbc�djZc��jZkiheZ]Z_l�h]jhfguf�ihl_gpbZehf�^ey�jZa\b�
lby�lmjbklkdhc�hljZkeb��<ukhdZy�kl_i_gv�mj[ZgbaZpbb�\�djmiguo�]hjh^Zo��
hlju\�hl�ijbjh^u�\uau\Z_l�g_h[oh^bfhklv�ijh\_^_gby�hl^uoZ�\g_�f_klZ�
ijh`b\Zgby��;h]Zlu_�ijbjh^gu_�j_kmjku�y\eyxlky�hkgh\hc�jZa\blby�wdh�
eh]bq_kdh]h� lmjbafZ��Ij_djZkgu_� e_kZ�� \h^h_fu�� j_db� khojZgbeb� ^_\kl�
\_ggmx�djZkhlm�b�wdheh]bq_kdmx�qbklhlm�\�=mk_\kdhf�b�Fmjhfkdhf�jZc�
hgZo� –� f_s_jkdbc� djZc�� Kma^Zevkdhf� b� DZf_rdh\kdhf� jZcgZo� –>xdh\�
[hj��Z�lZd`_�\�<yagbdh\kdhf��=hjhoh\_pdhf��Dh\jh\kdhf�b�K_eb\Zgh\kdhf�
jZchgZo��A^_kv�fh`gh�hl^uoZlv�gZ�ijbjh^_��aZgbfZlvky�ju[ghc�eh\e_c��ih�
ebp_gabb�-�hohlhc�gZ�dZ[Zgh\��he_g_c��ehk_c� 
 DjZc�jZkiheZ]Z_l�m^b\bl_evguf�bklhjbq_kdbf�gZke_^b_f��ij_djZk�
gufb� Zjobl_dlmjgufb� iZfylgbdZfb�� ;_ehdZf_ggu_� iZfylgbdb�XII- XVI 
\\��\dexq_gu�\�Kibkhd�<k_fbjgh]h�gZke_^by�ijb�XG?KDH�\�hkgh\ghf�\�
]� <eZ^bfbj_��Kma^Ze_�b�Kma^Zevkdhf�jZchg_��Ahehlu_�\hjhlZ�XII �\���Mk�
i_gkdbc�kh[hj�XII �\���>fbljb_\kdbc�kh[hj�XII �\���p_jdh\v�Ihdjh\Z�gZ�G_j�
eb�XII \���e_klgbqgZy�[Zrgy�iZeZl�:g^j_y�;h]hex[kdh]h�XII �\��\�ihk��;h]h�
ex[h\h�� p_jdh\v� ;hjbkZ� b� =e_[Z� XII � \�� \� k�� Db^_drZ�� ;h]hjh^bp_-
Jh`^_kl\_gkdbc� kh[hj�Dj_fey�XIII � \�� \� ]��Kma^Ze_�� Zjob_j_ckdb_�iZeZlu�
Dj_fey�XVI �\��\�]� Kma^Ze_��ZgkZf[eb�iZfylgbdh\�KiZkh-?\nbfb_\Z�fhgZ�
klujy�XVI �\��b�Ihdjh\kdh]h�fhgZklujy�XVI �\��\�]��Kma^Ze_� 
 G_�f_g__�p_ggufb�y\eyxlky�lZdb_�iZfylgbdb�dZd�j_ab^_gpby�B\ZgZ�
=jhagh]h� \�:e_dkZg^jh\kdhc� keh[h^_� –� hijbqgZy� klhebpZ� ����-����� ]]���
mgbdZevgu_� ZgkZf[eb�fhgZkluj_c�\� ]hjh^Zo�=hjhoh\_p��Fmjhf��H[Z� wlb�
]hjh^Z�aZkem`b\Zxl�hkh[h]h�\gbfZgby��<�Fmjhfkdhf�fhgZklujkdhf�ojZ�
f_� KiZkh-Ij_h[jZ`_gkdh]h� fhgZklujy� ih]j_[_gh� l_eh� kugZ� <eZ^bfbjZ�
FhghfZoZ��m[blh]h�ih^�Fmjhfhf�� kZf�dZf_gguc�KiZkh-Ij_h[jZ`_gkdbc�
ojZf�ihkljh_g�B\Zghf�=jhaguf��<�Ljhbpdhf�kh[hj_�K\ylh-Ljhbpdh]h�fh�
gZklujy� ojZgylky� fhsb� k\ylhc� kmijm`_kdhc� iZju� k\yluo� ijZ\h\_jguo�
I_ljZ�b�N_\jhgbb�� 
 Hkh[h_�f_klh�kj_^b�iZfylgbdh\�aZgbfZxl�mkZ^v[u�]hkm^Zjkl\_gguo�
b� \h_gguo�^_yl_e_c�� \_evfh`�pZjkdh]h�^\hjZ� k� ]jZnkdbfb� lblmeZfb�<h�
jhgph\uo->Zrdh\uo��OjZih\bpdh]h�<�K���M\Zjh\uo��=hebpuguo��KZ[Zr�
gbdh\uo��H[he_gkdbo��:�lZd`_�\_ebdh_�fgh`_kl\h�p_jd\_c�jZaebqguo�ih�
klbex�\�Zjobl_dlmj_��]jZ`^Zgkdbo�ihkljh_d��<�h[eZklb�gZkqblu\Z_lky�[h�
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e__�������iZfylgbdh\�bklhjbb�b�Zjobl_dlmju�b�__�ih�ijZ\m�fh`gh�gZau�
\Zlv�fma__f�ih^�hldjuluf�g_[hf��Ihwlhfm�bf_ggh�m�gZk�^Z\gh�g_h[oh^b�
fh�aZgbfZlvky�kha^Zgb_f�mkeh\bc�^ey�mklhcqb\h]h�jZa\blby�lmjbafZ��ijb�
\e_q_gby�bghkljZgguo�lmjbklh\� 
 Ijb�wlhf�\hagbdZ_l�fgh`_kl\h�f_edbo�b�djmiguo�ijh[e_f��gh�hkgh\�
gufb�ba�gbo�y\eyxlky�ijh[e_fu�k\yaZggu_�k�^hjh]Zfb��iblZgb_f��jZaf_�
s_gb_f� b� ^hkm]hf� lmjbklh\�� Kj_^b� wlbo� ijh[e_f� \u^_ey_lky� hklj_crZy�
ijh[e_fZ� k� jZaf_s_gb_f� lmjbklh\� \� dhfnhjlZ[_evguo� ghf_jZo� k� fZdkb�
fZevgh�\hafh`gufb�m^h[kl\Zfb��\ukhdbf�mjh\g_f�dZq_kl\Z�h[kem`b\Zgby�
ijb�gZkus_gghc�dmevlmjghc�ijh]jZff_��Fgh]b_�lmjbklkdb_�]jmiiu��dhlh�
ju_�nhjfbjmxlky�lmjhi_jZlhjZfb�]��Fhkd\u�b�^jm]bo�]hjh^h\��gZoh^ylky�
gZ�l_jjblhjbb�gZr_c�h[eZklb�ijh_a^hf��Ihke_�hkfhljZ�h[t_dlh\�ihdZaZ�lZ�
db_� ]jmiiu��dZd�ijZ\beh��gZijZ\eyxlky�gZ�ghqe_]� \�Fhkd\m��YjhkeZ\ev� \�
[he__�ij_klb`gu_� ]hklbgbpu�b�hl_eb�� kljZ^Zy�ijb� wlhf�hl�^ebl_evguo�b 
mlhfbl_evguo�i_j__a^h\��ihkdhevdm�\�gZr_f�h[eZklghf�p_glj_�g_l� ]hklb�
gbp�k��-lvx�a\_a^Zfb�� 
 Fu� g_^hhp_gb\Z_f� l_jjblhjbZevgh� m^h[gh_� jZkiheh`_gb_� ]hjh^Z�
<eZ^bfbjZ�\�p_glj_�h[eZklb��Wlh�m^h[kl\h�ij_^iheZ]Z_l�^hklmighklv�fgh�
]bo� ^hklhijbf_qZl_evghkl_c� gZr_]h� djZy� ^ey� \k_h[s_]h� h[haj_gby�� ih�
dehg_gby�b�agZdhfkl\Z�k�[h]Zluf�bklhjbq_kdbf�gZke_^b_f��Ki_pbZebklu�
ih�lmjbafm�kfh]eb�[u�ijb�wlhf�aZ^_j`Zlv�lmjbklh\�gZ�[he__�^ebl_evgu_�
kjhdb��Ba�h[eZklgh]h�p_gljZ�aZ�dhjhldh_�\j_fy�fh`gh�^h_oZlv�^h�dZ`^h]h�
ba�gZrbo�]hjh^h\��ihdZaZlv�bo�fgh]hqbke_ggu_�^hklhbgkl\Z��\_ebqb_��djZ�
khlm�b�\gh\v�\_jgmlvky�\�h[eZklghc�p_glj� 
 GZr�\bjlmZevguc�hl_ev�©Dgyav�<eZ^bfbjª�k�iylvx�a\_a^Zfb�gZ����-
����h^gh�b�^\mo�f_klguo�ghf_jh\�ij_^eZ]Z_l�ihk_lbl_eyf�mkem]b�k\h_]h�
lmjhi_jZlhjZ��Z�lmjhi_jZlhj�\�k\hx�hq_j_^v�ij_^eZ]Z_l�hl_ex�k\hbo�deb�
_glh\�� 
 D�mkem]Zf�lmjbklh\�bg-�b�wdkdexab\gu_�lmjbklbq_kdb_�fZjrjmlu�k�
hiulgufb� wdkdmjkh\h^Zfb�b�ijh\h^gbdZfb��kihkh[gufb�ihdZaZlv�f_s_j�
kdb_�j_db�b�ha_jZ��djZkhlm�^bdhc�ijbjh^u�abfhc�b�e_lhf��`b\hlguc�b�jZk�
lbl_evguc�fbj�� \� ]emrb� aZ[jhr_ggu_� p_jd\mrdb� b� [e_klysb_� dmiheZfb�
^_ckl\mxsb_�p_jd\b�b�kh[hju��ihk_e_gby�ljm`_gbdh\�b�fZkl_jh\��jZkkdZ�
aZlv��ihdZaZlv�b�hdZaZlv�ihfhsv�\�ijbh[j_l_gbb�bo�ba^_ebc��km\_gbjh\��Lb�
ob_� b� kihdhcgu_� wdheh]bq_kdb_�fZjrjmlu� kf_gyxlky�� ih�`_eZgbx� lmjb�
klh\��gZ�jZa\e_dZl_evgu_�ijh]jZffu�beb�ihoh^u�ih�fma_yf�b�\uklZ\dZf�� 
 Hl_ev�jZkiheZ]Z_l�j_klhjZghf�b�djm]ehkmlhqgufb�dZn_�k�rbjhdbf�
Zkkhjlbf_glhf� [ex^� ljZ^bpbhgghc� jmkkdhc� dmogb�� aZjm[_`guo� gZpbh�
gZevguo�[ex^��;bag_k-p_glj��dZabgh��abfgbc�kZ^��[Zkk_cg��kZmgZ�ijb�jZa�
ghh[jZaguo�dmevlmjguo�ijh]jZffZo�g_�iha\heyxl�kdmqZlv�^Z`_�f_eZgoh�
ebdZf� 
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 L_kgh_�khljm^gbq_kl\h��-��dhfiZgbc�klZgh\blky�\aZbfgh�\u]h^guf�
b�\ukhdh^hoh^guf�[bag_khf� 

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

 

IJH;E?F:�HKH;?GGHKL?C�J?=BHG:EVGUO� 
WDHGHFBQ?KDBO�KBKL?F 

 

>ZggZy�ijh[e_fZ�h[mkeh\e_gZ��ij_`^_�\k_]h��wdhghfbq_kdbf�iexjZ�
ebafhf�dZd�h[t_dlb\ghc� aZdhghf_jghklvx��J_]bhgZevgu_� wdhghfbq_kdb_�
kbkl_fu�h[t_dlb\gh�g_kml�\�k_[_�wdhghfbq_kdh_�fgh]hh[jZab_�dZd�_kl_kl�
\_gguc�b�kms_kl\_gguc�ihl_gpbZe. 

AgZqbl_evgh_� wdhghfbq_kdh_� ijhkljZgkl\h� gZr_c� kljZgu�� hij_^_�
ey_fh_� j_]bhgZevgufb�� gZpbhgZevgufb� b� wlgbq_kdbfb� wdhghfbq_kdbfb�
kbkl_fZfb�� gm`gh� ijbgbfZlv� \� dZq_kl\_� ihl_gpbZevgh]h� [h]Zlkl\Z�� <h�
ijhk�aZdexqZ_lky�g_�ijhklh�\�gZebqbb�hkh[h]h�fgh]hh[jZaby��Z�\�lhf��qlh�
[u�hkms_kl\eyehkv�bgl_gkb\gh_�\aZbfh^_ckl\b_�\k_o�[_a�bkdexq_gby�j_�
]bhgZevguo��gZpbhgZevguo�b�wlgbq_kdbo�wdhghfbq_kdbo�kbkl_f��Lhevdh�\�
wlhf�kemqZ_�fh`gh�\uy\blv�g_�ijhklh�hkh[_gghklb�dZ`^hc�\�hl^_evghklb�
kbkl_fu��Z�bf_ggh�bo�hkh[h�agZqbfu_�ijbagZdb�b�mkeh\by��dZd�^ey�kZfbo�
j_]bhgh\��lZd�b�^ey�\k_c�wdhghfbq_kdhc�kbkl_fu�kljZgu� 

<lhjZy�klhjhgZ�\hijhkZ�h[�hkh[_gghklyo�jZkkfZljb\Z_fuo�wdhghfb�
q_kdbo�kbkl_f�aZdexqZ_lky�\�hij_^_e_gbb�bo�pb\bebaZpbhgguo�hkh[_ggh�
kl_c��Ihkj_^kl\hf�wlh]h�fh`gh�aZbgl_j_kh\Zlv�jZaebqguo�km[t_dlh\�wdh�
ghfbdb��dZd�hl_q_kl\_gguo��lZd�b�aZjm[_`guo�\�mklZgh\e_gbb�k\ya_c�� 
LZdb_�pb\bebaZpbhggu_�hkh[_gghklb�fh]ml�\ujZ`Zlvky�mkeh\byfb�j_]bh�
gh\�� gZebqb_f�� gZijbf_j�� \� gbo� bklhjbq_kdbo� p_gghkl_c�� d\Zebnbpbjh�
\Zgghc�jZ[hq_c�kbeu��jZamfguo�aZdhgh^Zl_evguo�mkeh\bc�b�^jm]h_� 

Wdhghfbq_kdbc� iexjZebaf� \� wlhf� hlghr_gbb� y\ey_lky� g_� kZfhp_�
evx��Z�\Z`g_crbf�wdhghfbq_kdbf�kj_^kl\hf��<�lh�`_�\j_fy�hg�g_�\hafh�
`_g�[_a�hij_^_e_gghc�p_ehklghc�khpbZevgh-wdhghfbq_kdhc�kZfhklhyl_ev�
ghklb�kZfbo�j_]bhgh\��Dh]^Z�wlh�[m^_l�h[_ki_q_gh�\�^he`ghc�f_j_��lh]^Z�
b�\hagbdg_l�khihklZ\bfhklv�j_]bhgZevguo�wdhghfbq_kdbo�kbkl_f��dZd�j_�
amevlZl�bo�kZfhklhyl_evghklb�b�l\hjq_kdh]h�gZqZeZ� 

<�lZdhf�kemqZ_��\uy\ylky�\�p_ehf�hkgh\gu_�hkh[_gghklb�dZd�ihab�
lb\gh]h��lZd�b�g_]Zlb\gh]h�ieZgZ��b[h�mgb\_jkZevguo�hkh[_gghkl_c��ij_`�
^_�\k_]h��\�jZfdZo�j_]bhgZevguo�wdhghfbq_kdbo�kbkl_f�g_�kms_kl\m_l� 

Imlv�d�pb\bebah\Zgghfm�wdhghfbq_kdhfm�jZa\blbx��h[mkeh\e_gguc�
wdhghfbq_kdbf�iexjZebafhf��g_�\hafh`_g�[_a�wdhghfbq_kdh]h�_^bgkl\Z��
\ujZ`_ggh]h�\�mklhcqb\hf�wdhghfbq_kdhf�jhkl_��dZd�kZfbo�j_]bhgh\��lZd�
b� \k_c� wdhghfbdb� kljZgu��Ihwlhfm� j_]bhgZevguf� wdhghfbq_kdbf� kbkl_�
fZf��dZd�ih^kbkl_fZf�wdhghfbdb�\k_c�kljZgu�gm`gu�kh[kl\_ggu_�bklhq�
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gbdb�jZa\blby��Hgb�kms_kl\mxl�\�[hevrbgkl\_�k\h_f�dZd�kdjulu_�b�g_�
\hklj_[h\Zggu_�� 

Bf_ggh� bkihevah\Zgb_� ihl_gpbZevgh� [h]Zlh]h� wdhghfbq_kdh]h� ijh�
kljZgkl\Z� kljZgu�� \ujZ`_ggh]h� \� _]h� qj_a\uqZcghf�j_]bhgZevghf�fgh]h�
h[jZabb��iha\hebl�\�hij_^_e_gghc�f_j_�gZ]gZlv�mims_ggh_�wdhghfbq_kdh_�
\j_fy� 

 
B�B��KZgbg��F=MK��]��Fhkd\Z��Jhkkby 

 

KH>?J@:GB?�J?=BHG:EVGHC�IJH=J:FFU�J:A<BLBY� 
IJ?>IJBGBF:L?EVKL<:�<�KN?J?�MKEM= 

 

=eZ\gZy�p_ev�jZajZ[Zlu\Z_fhc�ijh]jZffu�-�\ujZ[hldZ�iheblbdb�j_�
]bhgZevguo� hj]Zgh\� mijZ\e_gby� \� h[eZklb�ij_^ijbgbfZl_evkl\Z� \� kn_j_�
mkem]�� h[_ki_qb\Zxs_c� nhjfbjh\Zgb_� jZ\guo� [eZ]hijbylguo� mkeh\bc�
jZa\blby�^_eh\hc�Zdlb\ghklb�gZk_e_gby�b�^hklb`_gb_�gZ�wlhc�hkgh\_�^b�
gZfbqgh]h�ih^t_fZ�mjh\gy�`bagb�\�j_]bhg_� 

Mqblu\Zy�keh`b\rmxky�kblmZpbx�\�h[eZklb�jZa\blby�ij_^ijbgbfZ�
l_evkl\Z�\�kn_j_�mkem]��^ey�^hklb`_gby�]eZ\ghc�p_eb�ijh]jZffu�g_h[oh�
^bfh�h[_ki_qblv�j_r_gb_�ke_^mxsbo�k_fb�hkgh\guo�[ehdh\�aZ^Zq� 

I_j\uc�[ehd��kha^Zgb_�jughqghc�bgnjZkljmdlmju�\�kn_j_�mkem]� 
<lhjhc� [ehd�� j_ZebaZpby� f_j� Zglbfhghihevghc� gZijZ\e_gghklb��

jZa\blb_� dhgdmj_gpbb�� kha^Zgb_� kem`[� ijZ\h\hc� ih^^_j`db� b� aZsblu�
ij_^ijbgbfZl_evkl\Z� \� kn_j_� ij_^ijbgbfZl_evkl\Z�� Z� lZd`_� mkbe_gb_�
[hjv[u�k�ij_klmie_gbyfb�\�kn_j_�wdhghfbdb�b�mijZ\e_gby� 
 Lj_lbc� [ehd�� kha^Zgb_� j_`bfZ� gZb[hevr_]h� [eZ]hijbylkl\h\Zgby�
^ey�jZa\blby�ij_^ijbgbfZl_evkl\Z�\�kn_j_�mkem]� 
 Q_l\_jluc�[ehd��kha^Zgb_�kbkl_fu�Z^ZilZpbb�rbjhdh]h�djm]Z�gZk_�
e_gby� djughqguf� hlghr_gbyf�� h[mq_gb_�b�ih^]hlh\dZ� dZ^jh\� ^ey�ij_^�
ijbgbfZl_evkl\Z�\�kn_j_�mkem]� 

Iyluc�[ehd��jZkrbj_gb_�kn_ju�ij_^ijbgbfZl_evkl\Z�aZ�kq_l�jZa]h�
km^Zjkl\e_gby� b� ijb\ZlbaZpbb� kh[kl\_gghklb� f_klguo� hj]Zgh\� \eZklb��
h[t_dlh\�khpbZevghc�bgnjZkljmdlmju�ij_^ijbylbc� 

R_klhc�[ehd��mkdhj_gb_�j_ZebaZpbb�a_f_evghc�j_nhjfu��kh^_ckl\b_�
jZa\blbx�ij_^ijbgbfZl_evkl\Z�\�k_evkdhf�ohayckl\_��^ey�ij_^ijbylbc�ih�
i_j_jZ[hld_�k_evkdhohayckl\_gghc�ijh^mdpbb� 

K_^vfhc�[ehd��kha^Zgb_�hj]ZgbaZpbhggh-wdhghfbq_kdh]h�f_oZgbafZ�
l_jjblhjbZevgh]h� j_]mebjh\Zgby� b� ^jm]bo� mkeh\bc� jZa\blby� ij_^ijbgb�
fZl_evkdhc�^_yl_evghklb�\�kn_j_�mkem]� 

<f_kl_�k�l_f��dZ`^uc�j_]bhg�^he`_g�mklZgZ\eb\Zlv�b�dhgdj_lbabjh�
\Zlv� jZa^_eu� j_]bhgZevghc� ijh]jZffu� jZa\blby� ij_^ijbgbfZl_evkl\Z� \�
kn_j_�mkem]�\�aZ\bkbfhklb�hl�f_klguo�mkeh\bc�� 
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Ijbhjbl_lgu_� gZijZ\e_gby� jZa\blby� ij_^ijbgbfZl_evkl\Z� \� dhg�
dj_lguo� j_]bhgZo� mklZgZ\eb\Zxlky� gZ� hkgh\_� kbkl_fgh]h� ZgZebaZ� keh�
`b\r_cky� \� j_]bhg_� kljmdlmju� ijhba\h^kl\Z�� ihlj_[ghkl_c� gZk_e_gby� \�
mkem]Zo��bf_xsboky�k\h[h^guo�beb�g_jZpbhgZevgh�bkihevam_fuo�kujv_�
\uo�b�ljm^h\uo�j_kmjkh\��wdheh]bq_kdhc�h[klZgh\db�� 

Ijbhjbl_lgu_�gZijZ\e_gby�ij_^ijbgbfZl_evkdhc�^_yl_evghklb�\�kn_�
j_�mkem]�\�j_]bhg_�^he`gu��dZd�ijZ\beh��hl\_qZlv�ke_^mxsbf�lj_[h\Zgbyf 

-�kem`blv�m^h\e_l\hj_gbx�i_j\hhq_j_^guo�gm`^�gZk_e_gby�j_]bhgZ� 
-�bkihevah\Zlv�\�hkgh\ghf�f_klgu_�\b^u�j_kmjkh\��\dexqZy�nbgZg�

kh\u_��kujv_\u_��ljm^h\u_�b�l��^�� 
-�h[_ki_qb\Zlv�[ukljmx�hl^Zqm��\�lhf�qbke_�kdhjh_�ih]Zr_gb_�dj_�

^blh\� 
-�j_]mebjh\Zlvky�gZ�mjh\g_�f_klguo�hj]Zgh\�mijZ\e_gby� 
-�bf_lv�iheh`bl_evgu_�khpbZevgu_�ihke_^kl\by�^ey�`bl_e_c�^Zggh�

]h� j_]bhgZ� �kgb`_gb_� jZaebqgh]h� jh^Z� ^_nbpblZ�� m\_ebq_gb_� aZgylhklb��
ih\ur_gb_�`bag_ggh]h�mjh\gy�b�l��^��� 

- �h[_ki_qb\Zlv�[eZ]hijbylgu_�wdheh]bq_kdb_�mkeh\by� 
>ey�Fhkdh\kdhc�h[eZklb�\�dZq_kl\_�hkgh\guo�ijbhjbl_lh\�jZa\blby�

ij_^ijbgbfZl_evkl\Z�\�kn_j_�mkem]�ij_^eZ]Zxlky� 
��� ijhba\h^kl\h� b� i_j_jZ[hldZ� k_evkdhohayckl\_gghc� ijh^mdpbb��

ijhba\h^kl\h� ijh^h\hevkl\_gguo�� ijhfure_gguo� lh\Zjh\�� lh\Zjh\� gZ�
jh^gh]h�ihlj_[e_gby��e_dZjkl\_gguo�ij_iZjZlh\�b�f_^bpbgkdhc�l_ogbdb� 

���hdZaZgb_�ijhba\h^kl\_gguo��ljZgkihjlguo��dhffmgZevguo�b�[u�
lh\uo�mkem]� 

��� kljhbl_evkl\h� h[t_dlh\� `bebsgh]h�� ijhba\h^kl\_ggh]h�� ljZgk�
ihjlgh]h�b�khpbZevgh]h�gZagZq_gby� 

���bggh\ZpbhggZy�^_yl_evghklv� 
J_ZebaZpby� j_]bhgZevguo� ijh]jZff� jZa\blby� ij_^ijbgbfZl_evkl\Z�

\�kn_j_�mkem]�^he`gZ�h[_ki_qblv�� 
 -�agZqbl_evgh_�ih\ur_gb_�j_amevlZlb\ghklb�ijhba\h^kl\Z��\�i_j\mx�
hq_j_^v� mkem]� gZk_e_gbx�� \dexqZy� ijh^mdpbx� Z]jhijhfure_ggh]h� dhf�
ie_dkZ��aZ�kq_l�jZa]hkm^Zjkl\e_gby�ij_^ijbylbc�b�i_j_^Zqb�bo�\�qZklgmx�
kh[kl\_gghklv�beb�kh[kl\_gghklv�Zdpbhg_jguo�h[s_kl\��lh\Zjbs_kl\�� 

-� wnn_dlb\gh_� j_r_gb_� khpbZevguo� b� wdheh]bq_kdbo� ijh[e_f� j_�
]bhgZ�� \� lhf� qbke_� h[_ki_q_gb_� ghjfZlb\ghc� �beb� hij_^_e_gghc� \� bghf�
ihjy^d_��ihlj_[ghklb�gZk_e_gby�\�`bev_��^hrdhevguo�b�rdhevguo�mqj_`�
^_gbyo��f_^bpbgkdhf�h[kem`b\Zgbb�� dmevlmjgh-aj_ebsguo�h[t_dlZo��ha�
^hjh\e_gb_�kj_^u�h[blZgby� 

-�^Zevg_cr__�jZa\blb_�b�kh\_jr_gkl\h\Zgb_�ihl_gpbZeZ�j_]bhgZ��_]h�
ijbhjbl_lgmx�gZijZ\e_gghklv�gZ�j_r_gb_�i_j\hhq_j_^guo� \gmljbj_]bh�
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gZevguo� ijh[e_f�� Z� lZd`_� gZ� j_r_gb_� dexq_\uo� ijh[e_f� Jhkkbckdhc�
N_^_jZpbb� 

 -�dhfnhjlgu_�mkeh\by�ijh`b\Zgby�`bl_e_c�j_]bhgZ� 
 

KZoZ�IjZ^bi�DmfZj��;Zg]eZ^_r 
 

=HKM>:JKL<?GG:Y�IHEBLBD:�J?KIM;EBDB�;:G=E:>?R� 
<�HLGHR?GBB�D�BGHKLJ:GGUF�BG<?KLBPBYF 

 

=hkm^Zjkl\h� y\ey_lky� h^gbf� ba� hkgh\guo� hi_jZlhjh\�� j_]mebjmx�
sbo�kblmZpbx�gZ�jugd_�bg\_klbpbhgguo�j_kmjkh\��=hkm^Zjkl\_ggZy�iheb�
lbdZ�\�hlghr_gbb�bghkljZgguo�bg\_klbpbc�\h�fgh]hf�hij_^_ey_l�khklhy�
gb_�bg\_klbpbhggh]h�debfZlZ�b�\eby_l�gZ�ijbgylb_�j_r_gbc�bg\_klhjZfb�
h�i_jki_dlb\guo�dZiblZeh\eh`_gbyo�\�ijhfure_gghklb� 

Ih^� bg\_klbpbhgghc� iheblbdhc� ih^jZamf_\Z_lky� kh\hdmighklv� ]h�
km^Zjkl\_gguo�ih^oh^h\�b�j_r_gbc��hij_^_eyxsbo�gZijZ\e_gby�bkihev�
ah\Zgby�dZiblZevguo�\eh`_gbc�\�kn_jZo�b�hljZkeyo�wdhghfbdb��bgklblm�
pbhgZevgmx�hij_^_e_gghklv�\�mijZ\e_gbb�ijhp_kkhf�ijb\e_q_gby��ieZgb�
jh\Zgby� b� j_ZebaZpbb� bg\_klbpbc�� Z� lZd`_� kha^Zgb_� [eZ]hijbylgh]h� j_�
`bfZ�^ey�bghkljZgguo�bg\_klhjh\�k�ihfhsvx�\\_^_gby�gZeh]h\uo�b�^jm�
]bo�ev]hl�� 

JZkkfhljbf�]hkm^Zjkl\_ggmx�iheblbdm�\�hlghr_gbb�d�bghkljZgguf�
bg\_klbpbyf�\�;Zg]eZ^_r�\�jZaguo�bklhjbq_kdbo�wlZiZo�__�jZa\blby��>h�hk�
\h[h`^_gby� ;Zg]eZ^_r�� dh]^Z� hgZ� \oh^beZ� b� \� khklZ\� IZdbklZgZ� �����-
1971 ]]���� mqZklb_� bghkljZggh]h� dZiblZeZ� \� ijhfure_gghklb� ;Zg]eZ^_r�
jZaj_rZehkv�lhevdh�\�iZjlg_jkl\_�k�]hkm^Zjkl\hf��Ijb�wlhf�^hey�Zdpbc�]h�
km^Zjkl\Z�^he`gZ�[ueZ�khklZ\eylv�g_�f_g__��������Djhf_�lh]h��g_dhlhju_�
hljZkeb��lZdb_�dZd�hjm`b_�b�Zfmgbpby��ijhba\h^kl\h�`_e_agh^hjh`guo�\Z�
]hgh\��l_e_nhgghc�b�jZ^bhZiiZjZlmju�b�l�^���[ueb�aZdj_ie_gu�aZ�]hkk_dlh�
jhf��<�wlbo�hljZkeyo�g_�jZaj_rZehkv�mqZklb_�bghkljZggh]h�dZiblZeZ�� 

Ihke_� ^hklb`_gby� g_aZ\bkbfhklb� gh\Zy� iheblbdZ� ih� hlghr_gbx� d�
bghkljZgguf�bg\_klbpbyf�[ueZ�ijh\ha]eZr_gZ�\�yg\Zj_������]��<�g_c�hi�
j_^_ebebkv� mkeh\by� ^_yl_evghklb� qZklgh]h� bghkljZggh]h� dZiblZeZ��DZd� b�
jZgvr_��mqZklb_�qZklgh]h�bghkljZggh]h�dZiblZeZ�jZaj_rZehkv�ebrv�\�iZjl�
g_jkl\_�k�]hkm^Zjkl\hf��gh�mkeh\by�ijb�f_gvr_c�^heb�Zdpbc�bghkljZgguo�
bg\_klhjh\��<�qZklghf�k_dlhj_�mqZklb_�bghkljZggh]h�dZiblZeZ�^himkdZehkv�
ebrv�\�nhjf_�ij_^hklZ\ey_fuo�_fm�iZl_glh\�b�ebp_gabc��[_a�ijZ\Z�\eZ^_�
gby�Zdpbyfb�����bxey������]��\�khhl\_lkl\bb�k�gh\hc�bg\_klbpbhgghc�iheb�
lbdhc�ijZ\bl_evkl\Z�FZ^`b[mjZ�JZofZgZ�[ueh�jZaj_r_gh�kha^Zgb_�kh\f_�
klguo�k�bghkljZgguf�dZiblZehf�ij_^ijbylbc�b�\�qZklghf�k_dlhj_�� 

<�gZklhys__�\j_fy�bghkljZgguc�dZiblZe�fh`_l�mqZkl\h\Zlv�\h�\k_o�
hljZkeyo�ijhfure_gghklb�;Zg]eZ^_r�� djhf_� h[hjhgghc� hljZkeb��<� wlhc�
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hljZkeb� bghkljZggh_� l_ogbq_kdh_� khljm^gbq_kl\h� jZaj_rZ_lky� [_a� ijZ\Z�
\eZ^_gby�Zdpbyfb� 

=hkm^Zjkl\_ggu_�bg\_klbpbb� \�ijhfure_gghklb� [ueb�gZijZ\e_gu�
gZ�dZiblZeh_fdb_��[Zah\u_�hljZkeb��bf_xsb_�\Z`gh_�gZjh^ghohayckl\_g�
gh_�agZq_gb_��dm^Z�qZklgh_�ij_^ijbgbfZl_evkl\h�ljZ^bpbhggh�g_�ijb\e_�
dZehkv� ba-aZ� l_ogbq_kdhc� keh`ghklb�� ijh^he`bl_evgh]h� kjhdZ� h[hjZqb�
\Z_fhklb�dZiblZeZ��gbadh]h�mjh\gy�j_glZ[_evghklb�beb�hlkmlkl\by�[eZ]h�
ijbylguo�mkeh\bc��k\yaZgguo�k�]_h]jZnbq_kdbf�iheh`_gb_f��Nmgdpbhgb�
jh\Zgb_� ]hkk_dlhjZ� \� ijhfure_gghklb� \� wlhl� i_jbh^� oZjZdl_jbah\Zehkv�
^hiheg_gb_f� qZklgh]h� k_dlhjZ��=hkk_dlhj� \kyq_kdb�ba[_]Ze� \hafh`ghklb�
\ul_kg_gby�qZklgh]h�k_dlhjZ�b�ijyfmx�dhgdmj_gpbx�k�gbf� 

Ihke_�ijbgylby�i_j_kfhlj_gghc�ijhfure_gghc�iheblbdb� \� ����]��
[ue�gZqZl�dZq_kl\_ggh�gh\uc�wlZi�\�ijhp_kk_�ijb\ZlbaZpbb�]hkm^Zjkl\_g�
guo�ij_^ijbylbc�\�;Zg]eZ^_r��;ueh�ijbgylh�j_r_gb_�ijh^Zlv�gZ�nhg^h�
\hf�jugd_������Zdpbc�djmig_crbo�ij_^ijbylbc�]hkk_dlhjZ�b�kha^Zlv�gZ�
hkgh\_� wlh]h� ©ohe^bg]h\u_� dhfiZgbbª��<� ����� ]�� kh\_l�ih�ijb\ZlbaZpbb�
hij_^_ebe� ����ij_^ijbylbc�]hkk_dlhjZ�^ey�iheghc�b�qZklbqghc�ijb\Zlb�
aZpbb��\�lhf�qbke_����^`mlh\uo�nZ[jbd�����l_dklbevguo�nZ[jbd����kZoZj�
guo� aZ\h^Z� b� ^jm]b_� djmig_crb_� ij_^ijbylby� ibs_\hc� b� obfbq_kdhc�
ijhfure_gghklb��Z�lZd`_�f_lZeemj]bb�b�fZrbghkljh_gby�� 

>ey�lh]h��qlh[u�_s_�[hevr_�klbfmebjh\Zlv�qZklgu_�bghkljZggu_�bg�
\_klbpbb��\�fZjl_������]��[ue�ijbgyl�©aZdhg�h[�bghkljZgguo�bg\_klbpbyoª��
<�khhl\_lkl\bb�k�aZdhghf�[ueb�mklZgh\e_gu�jZ\gu_�xjb^bq_kdb_�ijZ\Z�f_�
klguo�b�bghkljZgguo�bg\_klhjh\��djhf_�lh]h�ijZ\bl_evkl\h�ijbgyeh�gZ�k_�
[y�h[yaZl_evkl\Z�ihegh]h�kh[ex^_gby�bgl_j_kh\�bghkljZgguo�bg\_klhjh\��
Bf�[ueb�ij_^hklZ\e_gu� ]ZjZglbb�hl� wdkijhijbZpbb�beb�gZpbhgZebaZpbb��
_keb�wlh�g_�gZoh^blky�\�ijhlb\hj_qbb�k�bgl_j_kZfb�]hkm^Zjkl\Z��<�kemqZ_�
`_�ijbf_g_gby�lZdhc�f_ju�bghkljZgguf�bg\_klhjZf�]ZjZglbjh\Zebkv�\u�
ieZlZ�dhfi_gkZpbb�\�jZaf_j_�jughqghc�klhbfhklb�wdkijhijbbjm_fhc�beb�
gZpbhgZebabjm_fhc�kh[kl\_gghklb�b�ijZ\h�gZ�ihegmx�j_iZljbZpbx�dZib�
lZeZ��Ijb�gZ\g_k_gbb� ms_j[Z� kh[kl\_gghklb� \� j_amevlZl_� \h_gguo� ^_ckl�
\bc��Z�lZd`_�]jZ`^Zgkdbo�\heg_gbc��bgl_j_ku�bghkljZggh]h�dZiblZeZ�h[_k�
i_qb\Zebkv�lhc�`_�aZsblhc��qlh�b�ij_^ijbylby�]hkm^Zjkl\_ggh]h�b�qZklgh�
]h�k_dlhjh\�;Zg]eZ^_r� 

Bg\_klbpbhggZy�iheblbdZ������b������]]��ihkl_i_ggh�eb[_jZebah\Z�
eZ� bg\_klbpbhgguc� debfZl� ^ey� qZklgh]h� k_dlhjZ�� Ijhp_^mjZ� ijbgylby�
ijhfure_gguo�ijh_dlh\�[ueZ�gZfgh]h�mijhs_gZ�b�iheghfhqb_�ih�h^h[�
j_gbx� [ueh� ^_p_gljZebah\Zgh��<f_kl_� k� wlbf�� [ueb� kha^Zgu� jZaebqgu_�
mqj_`^_gby� ^ey� hdZaZgby� kh^_ckl\by� qZklghfm� k_dlhjm�� GZijbf_j�� \�
����]�� \� khljm^gbq_kl\_� k� f_`^mgZjh^gufb� Z]_glkl\Zfb� jZa\blby� [ueZ�
kha^ZgZ�dhfiZgby�ih�ijhfure_gghfm�jZa\blbx��,3'&���mklZ\ghc�dZiblZe�
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dhlhjh]h�khklZ\ey_l���feg��^hee��Djhf_�lh]h��\�����]��[ue�h[jZah\Zg�kh\_l�
ih�bg\_klbpbyf��%2,��^ey�\k_klhjhgg_]h�kh^_ckl\by�qZklguf�ij_^ijbgb�
fZl_eyf��Wlhl�hj]Zg�aZgbfZ_lky�j_]bkljZpb_c�ijhfure_gguo�ijh_dlh\��Z�
lZd`_� hdZau\Z_l� kh^_ckl\b_� \� hp_gd_� bg\_klbpbhgguo� ijh_dlh\� ijb�
kljhbl_evkl\_�b�\�h[_ki_q_gbb�jZaebqguo�bgnjZkljmdlmjguo�m^h[kl\� 

A^_kv�g_h[oh^bfh�hlf_lblv��qlh�\�j_amevlZl_�]hkm^Zjkl\_gghc�iheb�
lbdb�� gZijZ\e_gghc� gZ� klbfmebjh\Zgb_� b� jZa\blb_� qZklgh]h� k_dlhjZ�� \�
kljZg_� nhjfbjmxlky� lhj]h\h-ijhfure_ggu_� ]jmiiu�� ij_bfms_kl\_ggh�
k_f_cgh]h� lbiZ��<� gZqZe_� ��-o� ]h^h\� qbkeh� wlbo� ]jmii� khklZ\beh� hdheh�
�����ba�gbo�hdheh����y\eyxlky�hkh[h�djmigufb��Z�hklZevgu_�y\eyxlky�hl�
ghkbl_evgh�fZe_gvdbfb�ih�fZkrlZ[m�^_yl_evghklb� 

Ijblhd�bg\_klbpbc�\�ijhfure_gghklv�;Zg]eZ^_r�k���������n�]��^h�
yg\Zjy� ����� ]�� khklZ\be� ��¶����feg�^hee��KR:��\� lhf�qbke_�\gmlj_ggb_�
bg\_klbpbb� ����� feg� ^hee�� KR:� ������� ��� b� aZjm[_`gu_� bg\_klbpbb�
12509 feg ^hee��KR:� �����������LZdbf� h[jZahf�� aZ� wlb� ]h^u� ^hey� aZjm�
[_`guo�bg\_klbpbc�k��������m\_ebqbeZkv�^h��������� 

Ihemq_ggu_� IBB� \� ijhfure_gghklb� ;Zg]eZ^_r aZ� �������� - 
2001/02 n�]]��[ueb�gZijZ\e_gu�\�ibs_\mx��������feg�^hee��KR:� ����������
l_dklbevgmx��������feg�^hee������������dh`_\_ggmx�������feg�^hee�����������
obfbq_kdmx���������feg�^hee�������������fZrbghkljh_gb_��������feg�^hee��
����������ba^_ebc�ba�g_f_lZeebq_kdh]h�kujvy��������feg�^hee������������h[�
kem`b\Zgb_� ��������feg� ^hee�� ������� ��� b� \� ^jm]b_� hljZkeb� 1021,38�feg��
^hee���9,36 %). 

>ey�klbfmebjh\Zgby�ijblhdZ�IBB�ijZ\bl_evkl\h�;Zg]eZ^_r�kha^Z_l�
wdkihjlgh-ijhba\h^kl\_ggu_�ahgu��WIA���<������]��[ueh�kha^Zgh�mijZ\e_�
gb_� wdkihjlgh-ijhba\h^kl\_gguo� ahg� ;Zg]eZ^_r� �<?J=:��� <� gZklhys__�
\j_fy��\�kljZg_�^_ckl\mxl�^\_�WIA��I_j\Zy�WIA�[ueZ�kha^ZgZ�\�����]��b�
hgZ� gZoh^blky� \� ]��QbllZ]hg]_�� \[ebab� ]eZ\gh]h� fhjkdh]h� ihjlZ� kljZgu��
>jm]Zy� [ueZ� kha^ZgZ� \� ����� ]�� \�KZ\Zj_ \[ebab� klhebpu� kljZgu�>Zddb��
IjZ\bl_evkl\h�ijbgyeh�j_r_gb_�h[�hj]ZgbaZpbb�_s_�^\mo�WIA�\�]��QbllZ�
]hg]_�b�]��Domevg_��Djhf_�lh]h��\�gZklhys__�\j_fy�nhjfbjmxlky�ahgu��dh�
lhju_�iheghklvx�nbgZgkbjmxlky�aZ�kq_l�qZklgh]h�k_dlhjZ� 

WIA� ;Zg]eZ^_r� b]jZxl� \Z`gmx� jhev� \� ijb\e_q_gbb� bghkljZgguo�
bg\_klbpbc�\�ijhfure_gghklv�;Zg]eZ^_r��<�^\mo�WIA-Zo�kljZgu��ih�kh�
klhygbx�gZ�yg\Zjv� �����]��^_ckl\m_l�����ij_^ijbylbc��ba�gbo�[he__�����
gZoh^blky�ih^�dhgljhe_f�bghkljZggh]h�dZiblZeZ��H[sbc�h[t_f�bg\_klb�
pbc�gZ�wlbo�ij_^ijbylbyo�khklZ\ey_l�����feg�^hee��KR:��GZ�ij_^ijbylb�
yo�WIA� aZgylh� k\ur_� ���� luk��q_e��GZb[he__� djmigu_�bg\_klbpbb�[ueb�
\uy\e_gu� dhfiZgbyfb�KR:��Yihgbb��X`ghc�Dhj_b�� =hgdhg]Z� b�IZdb�
klZgZ� b� gZijZ\e_gu� gZ� jZa\blb_� l_dklbevghc�� r\_cghc�� dh`_\_ggh-
h[m\ghc��we_dljhgghc�b�g_dhlhjuo�^jm]bo�hljZke_c�ijhfure_gghklb� 
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Gh�h[s__�fg_gb_�h�qZklghf�k_dlhj_��jZkijhkljZg_ggh_�\�wdhghfbq_�
kdhc�ebl_jZlmj_�b�^_eh\uo�djm]Zo�lZdh\h�-�qZklguc�k_dlhj�nmgdpbhgbjm_l�
hlghkbl_evgh� wnn_dlb\g__� ]hkm^Zjkl\_ggh]h� k_dlhjZ� b� ijhba\h^bl_ev�
ghklv�ljm^Z�b�dZiblZehhl^ZqZ��dZd�ijZ\beh��gZ�qZklguo�ij_^ijbylbyo�[h�
e__�\ukhdb_�q_f�gZ�]hkm^Zjkl\_gguo��ohly�wlh�fg_gb_�g_�qZklh�h[hkgh\u�
\Z_lky�dhgdj_lgufb�^Zggufb��Fu�m`_�\b^_eb��dZd�i_qZevgh�h[klhbl�^_eh�
k� wnn_dlb\ghklvx� qZklguo� ij_^ijbylbc�� Kdhj__� \k_]h�� gZ� gZr� \a]ey^��
dZjlbgZ�a^_kv�kf_rZggZy��Kms_kl\m_l�gbfZeh�qZklguo�ij_^ijbylbc��dhlh�
ju_�^h\hevgh�mki_rgh�^_ckl\mxl�\�mkeh\byo�jughqghc�wdhghfbdb��Z�g_�
dhlhju_� _s_� ijh^he`Zxl� ©ojhfZlvª�� Z� ^jm]b_� g_wnn_dlb\gu_� ij_^ijb�
ylby�hdZau\Zxlky�[ZgdjhlZfb�b�aZdju\Zxlky� 

GZjy^m� k� eb[_jZevghc� iheblbdhc� ijZ\bl_evkl\Z� \� hlghr_gbb� bgh�
kljZgguo�bg\_klbpbc�b�h[beb_f�^_r_\hc�jZ[hq_c�kbeu�\�kljZg_�kms_kl�
\m_l� p_euc� jy^� nZdlhjh\�� dhlhju_� ij_iylkl\mxl� mkdhj_gghfm� ijblhdm�
IBB�D�gbf�hlghkylky�iheblbq_kdZy�g_klZ[bevghklv��aZ[Zklh\db�b�ljm^h�
\u_�dhgnebdlu��g_o\ZldZ�d\Zebnbpbjh\Zgguo�mijZ\e_gq_kdbo�b�l_ogbq_�
kdbo� dZ^jh\��g_^hklZlhqguc� mjh\_gv� jZa\blby�ijhba\h^kl\_gghc�b� khpb�
Zevghc�bgnjZkljmdlmju��mahklv� \gmlj_gg_]h�jugdZ��gbadbc�mjh\_gv�ijh�
fure_ggh]h�jZa\blby��g_^hklZlhd�e_]dh�hk\Zb\Z_fuo�ijbjh^guo�j_kmjkh\�
�djhf_�ijbjh^gh]h� ]ZaZ��� [xjhdjZlbaf�� dhjjmipby� b�g_dhfi_l_glghklv� \�
]hkm^Zjkl\_gguo�kem`[Zo�b�l�^� 

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

 

WDHGHFBQ?KDB?�F?LH>U�WNN?DLB<GH=H�MIJ:<E?GBY 
FMGBPBI:EVGH=H�H;J:AH<:GBY 

 

I_j_oh^� d� jughqghc� wdhghfbd_� \� gZr_c� kljZg_� hagZf_gh\Zeky�
©k\h[h^hcª� km[t_dlh\� Jhkkbckdhc� N_^_jZpbb� b� fmgbpbiZevguo�
h[jZah\Zgbc��iheghfhqby�dhlhjuo�agZqbl_evgh�\hajhkeb��I_j\hhq_j_^ghc�
aZ^Zq_c� fmgbpbiZevgh]h� j_nhjfbjh\Zgby� \� Jhkkbb� klZeh� nhjfbjh\Zgb_�
p_ehklgh]h� fmgbpbiZevgh]h� ohayckl\Z� b� nbgZgkh\hc� kZfhklhyl_evghklb�
fmgbpbiZebl_lh\�� hkgh\Zgghc� gZ� bkihevah\Zgbb� j_kmjkgh]h� ihl_gpbZeZ�
l_jjblhjbb� AZ� bkl_drbc� i_jbh^� j_nhjf� ^_yl_evghklv� hj]Zgh\� f_klghc� \eZklb�
klZeZ�[he__�q_ldh�hj]Zgbah\Zgghc�b�kieZgbjh\Zgghc��Hkgh\gZy�bo�qZklv��
ihke_�h[km`^_gby�k�f_klguf�khh[s_kl\hf��ijbgyeZ�b�j_Zebam_l�ieZgu�kh�
pbZevgh-wdhghfbq_kdh]h� jZa\blby� fmgbpbiZevguo� h[jZah\Zgbc�� g_ih�
kj_^kl\_ggh�dZkZxsboky�ih^t_fZ�^_yl_evghklb�wdhghfbq_kdbo�km[t_dlh\� 

B�\k_�`_�ijb�gZebqbb�iheh`bl_evguo�k^\b]h\�j_amevlZlu�^_ckl\bc�
hj]Zgh\�\eZklb�ihdZ�g_�khhl\_lkl\mxl�h`b^Zgbyf�b�aZijhkZf�gZk_e_gby��:�
\k_�ihlhfm��qlh�[hevrbgkl\h�jmdh\h^bl_e_c�f_klguo�Z^fbgbkljZpbc�gZ�
klhevdh�ijb\udeb�[ulv�ebrv� ©ZddmjZlgufb�bkihegbl_eyfbª��qlh�^h�kbo�
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ihj�g_�fh]ml� �beb�g_�ohlyl�� l\hjq_kdb�fukeblv�� kZfhklhyl_evgh�\ujZ[Z�
lu\Zlv� b� ijbgbfZlv� kh[kl\_ggu_�� hl\_lkl\_ggu_� j_r_gby�� Hgb�� dZd� b�
ij_`^_�� ijh^he`Zxl� aZ\bk_lv� hl� nbgZgkbjh\Zgby� p_gljZevguo� b� j_]bh�
gZevguo�hj]Zgh\�\eZklb��dhlhjh_��aZf_lbf��m`_�klZeh�g_�lZdbf�klZ[bevguf�
b�^hklZlhqguf��dZd�jZgvr_��Hlkx^Z�ba\_qgu_�ijh[e_fu�g_o\Zldb�^_g_`�
guo�kj_^kl\�b�g_ihdjulu_�^_nbpblu�f_klguo�[x^`_lh\��Dhg_qgh��\�i_j�
\mx� hq_j_^v� \� wlhf� \bgh\Zlu� ]hkm^Zjkl\_ggu_� hj]Zgu� \eZklb�� dhlhju_�
keZ[h�\ha^_ckl\mxl�� Z�\�jy^_�f_kl�^Z`_�g_� kihkh[kl\mxl�nhjfbjh\Zgbx�
kZfhmijZ\e_gq_kdbo�gZqZe�\�]hjh^Zo��k_eZo�b�jZchgZo��H^gZdh�b�hj]ZgZf�
f_klgh]h� kZfhmijZ\e_gby� \f_klh� ihklhyggh]h� h`b^Zgby� ihfhsb� ©k\_j�
omª��g_h[oh^bfh� mqblvky� kZfbf� aZjZ[Zlu\Zlv� ^_gv]b�b� agZqbl_evgmx�bo�
qZklv� hklZ\eylv� \�fmgbpbiZevghf� h[jZah\Zgbb��Hgb�^he`gu�bkihevah\Zlv�
ihl_gpbZe�f_klgh]h� kZfhjZa\blby��dhlhjuc�ij_^iheZ]Z_l�bo� Zdlb\baZpbx�ih�
kj_^kl\hf�ihbkdZ�bklhqgbdh\�kh[kl\_gguo�^hoh^h\�b�ijbf_g_gby�wdhghfbq_kdbo�
f_oZgbafh\�mklhcqb\h]h�jZa\blby�hij_^_e_gghc�l_jjblhjbb� 

H^gbf�ba�lZdbo�hkgh\guo�gZijZ\e_gbc��kms_kl\_ggh�\ebyxsbo�gZ�nhjfb�
jh\Zgb_�^hoh^ghc�qZklb�f_klgh]h�[x^`_lZ��y\ey_lky�wnn_dlb\gh_�bkihevah\Z�
gb_� fmgbpbiZevghc� kh[kl\_gghklb�� dhlhjZy� \f_klh� ^hoh^hihlj_[eyxs_c 
^he`gZ�klZlv�^hoh^hijhba\h^ys_c��Ijhbahc^_l�wlh��dh]^Z�hj]Zgu�f_klgh]h�
kZfhmijZ\e_gby�[m^ml�\uklmiZlv�\�dZq_kl\_�kh[kl\_ggbdh\��bf_xsbo�ijZ�
\h�gZ�ihemq_gb_�qZklb�ijb[ueb�hl�bkihevah\Zgby�fmgbpbiZevgh]h�bfms_�
kl\Z��gZoh^ys_]hky�\�ohayckl\_gghf�\_^_gbb�ij_^ijbylby� 

<�k\yab�k�wlbf�g_h[oh^bfh�bkihevah\Zlv�ke_^mxsb_�hj]ZgbaZpbhg�
gh-wdhghfbq_kdb_� f_oZgbafu�� ijh^he`_gb_� j_nhjfbjh\Zgby� hlghr_gbc�
kh[kl\_gghklb� gZ� hkgh\_� \g_^j_gby� gh\uo� nhjf� ijb\ZlbaZpbb� �^he_\h_�
mqZklb_���bkihevah\Zgb_�fmgbpbiZevghc� kh[kl\_gghklb�\�dZq_kl\_� aZeh]Z�
^ey�ihemq_gby�dj_^blh\��]ZjZglbb�^ey�ijb]eZr_gby�bg\_klhjh\�b�l�^� 

G_�bkdexqZ_lky�b�mqj_`^_gb_��d�ijbf_jm��ihkj_^kl\hf�fmgbpbiZebaZ�
pbb� kh[kl\_gghklb� gZ� hkgh\_� j_kljmdlmjbaZpbb� aZ^he`_gghklb� ij_^ijbylbc�
i_j_^�[x^`_lhf��kf_rZgguo��k�mqZklb_f�fmgbpbiZebl_lZ��ij_^ijbylbc�–�qlh�
[u�h[_ki_qblv�^hklmi�f_klgh]h�khh[s_kl\Z�d�^hoh^Zf�hl�ijb[uevguo�\b^h\�
^_yl_evghklb�beb�\u\_klb�fmgbpbiZevgu_�ij_^ijbylby�gZ�j_glZ[_evguc�j_�
`bf�jZ[hlu��Ih^h[gZy�ijZdlbdZ�hj]Zgh\�f_klgh]h�kZfhmijZ\e_gby�\�^Zevg_c�
r_f�[m^_l�kihkh[kl\h\Zlv�nhjfbjh\Zgbx�kf_rZgguo�fmgbpbiZevgh-qZklguo�
beb� qZklgh-fmgbpbiZevguo� ijhba\h^kl\_ggh-khpbZevguo� dhfie_dkh\� k� kh�
ojZg_gb_f�xjb^bq_kdhc�b�wdhghfbq_kdhc�kZfhklhyl_evghklb�mqZklgbdh\� 

Hkms_kl\e_gb_�wnn_dlb\gh]h�khljm^gbq_kl\Z�f_klghc�Z^fbgbkljZpbb�k 
ohayckl\mxsbfb� km[t_dlZfb�� jZkiheh`_ggufb� gZ� l_jjblhjbb� fmgbpb�
iZevguo�h[jZah\Zgbc��\hafh`gh�b�gZ�hkgh\_�^h]h\hjguo�hlghr_gbc��GZeZ�
`b\Zgb_� \gmljbfmgbpbiZevguo� dhhi_jZpbhgguo� k\ya_c�� hjb_glbjh\Zg�
guo�gZ�ijhba\h^kl\h�^hihegbl_evghc�ijh^mdpbb��g_h[oh^bfhc�^ey�f_kl�
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gh]h�jugdZ��iha\hebl�fmgbpbiZebl_lZf�Zdlb\gh�jZa\b\Zlv�b�kh\_jr_gkl�
\h\Zlv�k\hx�wdhghfbq_kdmx�iheblbdm� 

DZq_kl\_ggh� gh\u_� nhjfu� khpbZevgh-wdhghfbq_kdbo� hlghr_gbc�
\ua\Zeb�g_h[oh^bfhklv�\g_^j_gby�gZ�fmgbpbiZevghf�mjh\g_�b�lZdh]h�gh�
\h]h�f_lh^Z�mijZ\e_gby��dZdbf�y\ey_lky�fmgbpbiZevguc�aZdZa��Hg�hkms_�
kl\ey_lky� gZ� hkgh\_� jughqghc� dhgtxgdlmju� iml_f� kjZ\g_gby� kj_^g_ju�
ghqguo�p_g�b�p_g�ih�aZdexq_gguf�dhgljZdlZf�k�mq_lhf�bf_xs_]hky�ijh�
ba\h^kl\_ggh]h� b� dZ^jh\h]h� ihl_gpbZeZ�� ihkj_^kl\hf� dhgdmjkh\� hij_^_�
eyxlky� ij_^ijbylby�� \uihegyxsb_� fmgbpbiZevgu_� aZdZau�� =jZfhlgh_�
ijbf_g_gb_� wlh]h� \Z`g_cr_]h� bgkljmf_glZ� mijZ\e_gby� fmgbpbiZevghc�
kh[kl\_gghklvx� b� nbgZgkZfb� iha\hey_l� f_klguf� hj]ZgZf� agZqbl_evgh�
wdhghfblv�[x^`_lgu_�kj_^kl\Z��jZa\b\Zlv�dhgdmj_gpbx�b�klbfmebjh\Zlv�
gZjZsb\Zgb_�h[t_fh\�ijhba\h^kl\Z�b�ijh^Z`�ij_^ijbylbc� 

=eZ\gZy�`_�aZ^ZqZ�]hkm^Zjkl\Z�aZdexqZ_lky�\�h[_ki_q_gbb�wdhghfbq_�
kdbo��iheblbq_kdbo�b�xjb^bq_kdbo�]ZjZglbc�f_klgh]h�kZfhmijZ\e_gby� <Z`gh�
ijb\_klb� \� khhl\_lkl\b_� \haeh`_ggu_� gZ� hj]Zgu� f_klgh]h� kZfhmijZ\e_gby�
wdhghfbq_kdb_�b�khpbZevgu_�aZ^Zqb�k�fZl_jbZevgufb�b�nbgZgkh\ufb�j_kmj�
kZfb�^ey�bo�j_ZebaZpbb��:�^ey�wlh]h�g_h[oh^bfh�aZdhgh^Zl_evgh�mj_]mebjh\Zlv�
gZeh]h\u_�� [x^`_lgu_�� bfms_kl\_ggu_� b� bgu_� hlghr_gby� fmgbpbiZevgh]h�
h[jZah\Zgby�k�]hkm^Zjkl\_ggufb�kljmdlmjZfb�jZaebqguo�mjh\g_c� 
 

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

H�J:AJ:;HLD?�IJH=J:FFU�J?NHJFBJH<:GBY� 
B�FH>?JGBA:PBB�@BEBSGH-DHFFMG:EVGH=H�

DHFIE?DK:�<E:>BFBJKDHC�H;E:KLB 
 

<� gZklhys__� \j_fy� \� kn_j_�@DO� keh`behkv� djbabkgh_� khklhygb_��
Wlh�h[mkeh\e_gh�p_euf�jy^hf�ijbqbg��g_wnn_dlb\ghc�kbkl_fhc�mijZ\e_�
gby��^hlZpbhgghklvx�kn_ju��g_m^h\e_l\hjbl_evguf�nbgZgkh\uf�iheh`_�
gb_f�� \ukhdbfb� aZljZlZfb� ljm^Z�� hlkmlkl\b_f� wdhghfbq_kdbo� klbfmeh\�
kgb`_gby�ba^_j`_d�b�^j� 

Kh^_j`Zgb_� wlh]h�dhfie_dkZ�\�_]h�gug_rg_f�\b^_�g_ihkbevgh�dZd�
^ey� ihlj_[bl_e_c� `bebsgh-dhffmgZevguo� mkem]�� lZd� b� ^ey� [x^`_lghc�
kn_ju� 

<uklmib\�gZ�gZqZevghf�wlZi_�wdhghfbq_kdbo�j_nhjf�\�jheb�Zfhjlb�
aZlhjZ� khpbZevguo� ihke_^kl\bc� eb[_jZebaZpbb� p_g�� `bebsgh-
dhffmgZevgZy�kn_jZ�JN�ij_\jZsZ_lky�\�bklhqgbd�m]jha�^ey�khpbZevgh]h�b�
wdhghfbq_kdh]h�jZa\blby�kljZgu� 

L_ogbq_kdh_�khklhygb_�dhffmgZevghc�bgnjZkljmdlmju�oZjZdl_jbam�
_lky� \ukhdbf� �[he__� ��� ijhp_glh\�� mjh\g_f� baghkZ�� \ukhdhc� Z\Zjbcgh�
klvx��gbadbf�dhwnnbpb_glhf�ihe_agh]h�^_ckl\by�fhsghkl_c�b�[hevrbfb�
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ihl_jyfb� wg_j]hghkbl_e_c��IeZgh\h-ij_^mij_^bl_evguc� j_fhgl� mklmibe�
f_klh� Z\Zjbcgh-\hkklZgh\bl_evguf� jZ[hlZf�� aZljZlu� gZ� dhlhju_� \� �� - 3 
jZaZ�\ur_� 

Wlh� ijhbkoh^bl� \\b^m� lh]h�� qlh� `bebsgh-dhffmgZevgu_� ij_^ijb�
ylby�g_�bf_xl�k_jv_aguo�wdhghfbq_kdbo�klbfmeh\�d�hilbfbaZpbb�kljmdlm�
ju�lZjbnh\�b�kgb`_gbx�g_jZpbhgZevguo�aZljZl�fZl_jbZevgh�-�l_ogbq_kdbo�
j_kmjkh\��<�blh]_�aZljZlu�gZ�hdZau\Z_fu_�mkem]b�agZqbl_evgh�\ur_��q_f�\�
aZiZ^gh_\jhi_ckdbo�kljZgZo��Wlh�h[mkeh\eb\Zxl�g_ijb\e_dZl_evghklv�`b�
ebsgh-dhffmgZevgh]h� dhfie_dkZ� ^ey� qZklguo� bg\_klbpbc�� F_`^m� l_f�
[hevrbgkl\h� ijh_dlh\� fh^_jgbaZpbb�`bebsgh]h� nhg^Z� b� dhffmgZevghc�
bgnjZkljmdlmju�ihl_gpbZevgh�y\eyxlky�dhff_jq_kdb�\u]h^gufb�� 

K� p_evx� bkijZ\e_gby� ^Zggh]h� iheh`_gby�� Z� lZd`_� Zdlb\baZpbb� b�
^Zevg_cr_]h�ijh^he`_gby�ijhp_kkZ�j_nhjfbjh\Zgby�\�kn_j_�@DO�\�gh�
y[j_������]�� �ijbgylh� �ihklZgh\e_gb_�IjZ\bl_evkl\Z� �JN�hl� �����������]��
� � ���� h� ih^ijh]jZff_� ©J_nhjfbjh\Zgb_� b� fh^_jgbaZpby� `bebsgh-
dhffmgZevgh]h� dhfie_dkZ� Jhkkbckdhc�N_^_jZpbbª�n_^_jZevghc� p_e_\hc�
ijh]jZffu�©@bebs_ª�gZ�����-�����]]�� 

Ih^ijh]jZffZ�ij_^mkfZljb\Z_l�j_r_gb_�p_eh]h�jy^Z�aZ^Zq����-�ebd�
\b^Zpbx� k\_joghjfZlb\gh]h�baghkZ� hkgh\guo�nhg^h\�� �� -� \g_^j_gb_� j_�
kmjkhk[_j_]Zxsbo� l_ogheh]bc�� �� -� jZajZ[hldm�b�rbjhdh_� \g_^j_gb_�f_j�
ih� klbfmebjh\Zgbx� wnn_dlb\gh]h� b� jZpbhgZevgh]h� ohayckl\h\Zgby� `b�
ebsgh-dhffmgZevguo� ij_^ijbylbc�� �� -� fZdkbfZevgh]h� bkihevah\Zgby�
\k_o�^hklmiguo�j_kmjkh\��\dexqZy�kh[kl\_ggu_��^ey�j_r_gby�gZ^_`gh]h�b�
mklhcqb\h]h�h[kem`b\Zgby�ihlj_[bl_e_c� 

K� wlhc�p_evx�ih^ijh]jZffhc�ij_^mkfhlj_gh�h[_ki_q_gb_� ]hkm^Zj�
kl\_gghc� ih^^_j`db� ijhp_kkZ� fh^_jgbaZpbb� `bebsgh-dhffmgZevgh]h�
dhfie_dkZ�gZ�hkgh\_�kh\j_f_gguo�l_ogheh]bc�b�fZl_jbZeh\�iml_f�ij_^hk�
lZ\e_gby�[x^`_lguo� kj_^kl\�b� ]hkm^Zjkl\_gguo� ]ZjZglbc�ih�ijb\e_dZ_�
fuf�bg\_klbpbyf�� Z� lZd`_�ijb\e_q_gb_� kj_^kl\�f_`^mgZjh^guo�dj_^bl�
guo�hj]ZgbaZpbc�^ey�nbgZgkbjh\Zgby�gZb[he__�wnn_dlb\guo��\�lhf�qbke_�
k� lhqdb� aj_gby� khpbZevghc� wnn_dlb\ghklb�� bg\_klbpbhgguo� ijh_dlh\��
bf_xsbo�\Z`gh_�agZq_gb_�^ey�h[_ki_q_gby�`bag_^_yl_evghklb�j_]bhgh\� 

Ih^ijh]jZffZ� \dexqZ_l� dZd�� l_ogbq_kdb_� f_jhijbylby� ih� \hkklZ�
gh\e_gbx�hkgh\guo�nhg^h\�b�ih�j_ZebaZpbb�gh\uo�bg`_g_jgh�-�l_ogbq_�
kdbo� j_r_gbc�� lZd�b�ih� kha^Zgbx� hj]ZgbaZpbhggh-mijZ\e_gq_kdbo�b�nb�
gZgkh\uo�f_oZgbafh\��h[_ki_qb\Zxsbo�klZ[bevgmx�b�wnn_dlb\gmx�jZ[h�
lm�`bebsgh-dhffmgZevguo�ij_^ijbylbc� 
 <�khhl\_lkl\bb�k�^Zgghc�ih^ijh]jZffhc�\k_�jZchgu�b�hdjm]Z�<eZ�
^bfbjkdhc�h[eZklb�jZajZ[hlZeb�ijh]jZffu�fh^_jgbaZpbb�kbkl_f�@DO�b�
gZijZ\beb� k\hb� ij_^eh`_gby� ^ey� nhjfbjh\Zgby� h[eZklghc� ijh]jZffu�
fh^_jgbaZpbb�@DD�h[eZklb�� \� lhf�qbke_�^ey�j_r_gby� \hijhkh\�� k\yaZg�
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guo� k� nbgZgkbjh\Zgb_f� f_jhijbylbc� ba� j_]bhgZevgh]h� b� n_^_jZevgh]h�
[x^`_lh\� 
 

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

HIUL�:F?JBD:GKDBO�=HJH>H<�IJB�J:AJ:;HLD? 
KLJ:L?=BQ?KDBO�IE:GH< 

 

=hjh^kdb_� Z^fbgbkljZpbb� bkihevamxl� \� k\h_c� ^_yl_evghklb� [hev�
rhc�h[t_f�l_dms_c�mijZ\e_gq_kdhc�bgnhjfZpbb��<f_kl_�k�l_f��aZ�kbxfb�
gmlgufb�]hjh^kdbfb�ijh[e_fZfb�ba�ihey�aj_gby�aZqZklmx�mkdhevaZxl�\h�
ijhku�h�[m^ms_f� ]hjh^Z��h�gZb[he__�\_jhylguo� l_g^_gpbyo�\� _]h�jZa\b�
lbb��h�lhf��dZdhc�kljZl_]bb�g_h[oh^bfh�ijb^_j`b\Zlvky�^ey�hkms_kl\e_�
gby�[eZ]hijbylguo�kp_gZjb_\�jZa\blby�� 

>ey� hilbfbaZpbb� ijbgylby� kljZl_]bq_kdbo� j_r_gbc� \� mijZ\e_gbb�
jZa\blb_f�g_h[oh^bfh�jZkiheZ]Zlv�\b^_gb_f�i_jki_dlb\u�k\h_]h�]hjh^Z��
AZ^ZqZ� khklhbl� \� lhf�� qlh[u� ©hk\hblvª� b� kbkl_fZlbabjh\Zlv� m`_� bf_x�
sbcky�hiul�hp_gdb�[m^ms_]h�k\h_]h�]hjh^Z��Z�\�j_amevlZl_�ihemqblv�ih�
ke_^h\Zl_evgu_��wdhghfbq_kdb�h[hkgh\Zggu_�j_dhf_g^Zpbb�ih�hkms_kl\�
ey_fhc�]hjh^hf�kljZl_]bb�jZa\blby� 

©=hjh^�bkiulu\Z_l�k_jv_agu_�wdhghfbq_kdb_�b�khpbZevgu_�ljm^gh�
klb��Kj_^b�gbo�-�aZdjulb_�ij_^ijbylbc��bo�i_j_f_s_gb_�\�ijb]hjh^u��Ly�
`_eZy�dhgdmj_glgZy�[hjv[Z�ijhbkoh^bl�gZ�jugd_�g_^\b`bfhklb��Fgh`Zl�
ky�khpbZevgu_�ijh[e_fu��Ijblhd�[_`_gp_\�lj_[m_l�kljhbl_evkl\Z�gh\uo�
rdhe��[b[ebhl_d��jZa\blby�kn_ju�khpbZevguo�mkem]��N_^_jZevgh_�ijZ\b�
l_evkl\h�mkljZgbehkv�hl�j_r_gby�`bebsghc�ijh[e_fu��M]jhaZ�gZjdhfZ�
gbb�gZjZklZ_l��Kh�klhjhgu�ijZ\bl_evkl\Z�rlZlZ�h`b^Z_lky�khdjZs_gb_�Zk�
kb]gh\Zgbc�[he__�q_f�\�^\Z�jZaZ��Ijb^_lky�khdjZsZlv�jZkoh^u�\�g_dhlh�
juo�kn_jZo�]hjh^kdbo�mkem]� 

Ke_^m_l�emqr_�bkihevah\Zlv�bf_xsb_ky�j_kmjku��<�qZklghklb��ihe�
g__�bkihevah\Zlv�m`_�ihkljh_ggu_�a^Zgby�b�khhjm`_gby��Z�g_�kljhblv�gh�
\u_��Ih^^_j`b\Zlv�l_� ]jmiiu� ]jZ`^Zg�b�ij_^ijbgbfZl_e_c��dhlhju_�ih�
fh]Zxl�j_rZlv�ijh[e_fu�]hjh^Z��I_j_^�l_f��dZd�ij_^ijbgbfZlv�dZdb_-lh�
ijZdlbq_kdb_� ^_ckl\by� b� jZkoh^h\Zlv� kj_^kl\Z�� j_dhf_g^m_lky� \k_� h[^m�
fZlv� b� ijb\e_qv� ^ey� h[km`^_gby� ]hjh`Zg�� ijhnkhxau�� ij_^klZ\bl_e_c�
[bag_kZª� 

Wlh�lbibqgZy�dZjlbgZ�ba�hlq_lh\�jZajZ[hlqbdh\�kljZl_]bq_kdbo�ijh�
]jZff�jZa\blby�Zf_jbdZgkdbo�]hjh^h\��<�^Zgghf�kemqZ_�j_qv�b^_l�h�]hjh^_�
K_gl-Ihe�-�Z^fbgbkljZlb\ghf�p_glj_�rlZlZ�Fbgg_khlZ��L_�`_�keh\Z�fh`�
gh�hlg_klb�b�d�[hevrbgkl\m�]hjh^h\�Jhkkbb� 

Jhkkbckdb_�]hjh^Z�klZedb\Zxlky�k�ijh[e_fhc�g_hij_^_e_gghklb�hjb�
_glbjh\�bo�[m^ms_]h�jZa\blby��K_]h^gyrgyy�kblmZpby�lj_[m_l�k\h_\j_f_ggh�
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mqblu\Zlv�baf_gyxsb_ky� wdhghfbq_kdb_�mkeh\by��\u^_j`b\Zlv�dhgdmj_gl�
gmx�[hjv[m�aZ�jugdb�b�bg\_klbpbhggu_�j_kmjku��=hjh^kdbf�Z^fbgbkljZpb�
yf� ijboh^blky� kZfhklhyl_evgh�nhjfbjh\Zlv� wdhghfbq_kdmx� iheblbdm�� ^h�
[b\Zlvky�ijb\e_q_gby�bg\_klbpbc�b�kha^Zgby�gh\uo�jZ[hqbo�f_kl��Z�\�dhg_q�
ghf� kq_l_� ih\ur_gby� dZq_kl\Z�`bagb� b� memqr_gby� i_jki_dlb\u� jZa\blby�
k\hbo�]hjh^h\�� 

P_eb� b� gZijZ\e_gby� i_jki_dlb\gh]h� jZa\blby� hij_^_eyxlky� hkgh\�
gufb� nmgdpbyfb� ]hjh^Z�� ijbmfgh`Zlv� q_eh\_q_kdbc� dZiblZe�� jZa\b\Zlv�
`bebsguc� k_dlhj� b� kn_jm� mkem]�� gZjZsb\Zlv� ijhba\h^kl\_ggh-
wdhghfbq_kdbc�ihl_gpbZe��Ihwlhfm�jZajZ[hldZ�kljZl_]bb�]hjh^Z�gZp_e_gZ�
gZ�ih^^_j`dm�bf_ggh�l_o�hljZke_c�b�\b^h\�^_yl_evghklb��]^_�]hjh^�h[eZ^Z�
_l�ohjhrbf�ihl_gpbZehf�jZa\blby��Z�lZd`_�hij_^_e_gb_�dhgdj_lguo�aZ^Zq�
b�f_j��\uiheg_gb_�dhlhjuo�iha\hebl�iheg__�j_Zebah\Zlv�wlhl�ihl_gpbZe�� 

P_eb�-�wlh�hjb_glbj�\�[m^ms_f��^\b`msbc�fhlb\�jZa\blby��Wlh�hk�
gh\Z�^ey�ihkljh_gby�djbl_jb_\�hp_gdb�j_amevlZlh\�^_yl_evghklb�f_klghc�
Z^fbgbkljZpbb��^ey�\uy\e_gby�ijh[e_f�b�ijbgylby�j_r_gbc��;_a�nhjfm�
ebjh\db�p_e_c�g_\hafh`gh�mijZ\e_gb_�hj]ZgbaZpbhgghc�kljmdlmjhc�b�p_�
e_gZijZ\e_gguc� dhgljhev� gZ^� g_c�� Ijb� wlhf� \� kh\j_f_gghc� l_hjbb� b�
ijZdlbd_�ij_h[eZ^Z_l�fgh]hp_e_\hc�ih^oh^�� 

Nhjfmebjh\dZ�p_e_c�g_hl^_ebfZ�hl�jZajZ[hldb�kljZl_]bb�bo�^hklb�
`_gby��KljZl_]by�hij_^_ey_lky�dZd�ieZg�^_ckl\bc�\�dhgdj_lghc�kblmZpbb��
Ih^� kljZl_]b_c� lZd`_�ihgbfZ_lky�hij_^_e_gb_�b�hp_gdZ� Zevl_jgZlb\guo�
iml_c�^hklb`_gby�m`_�\u[jZgguo�aZ^Zq�beb�p_e_c�b�\u[hj�h^gh]h�ba�wlbo�
\ZjbZglh\�^ey�^Zevg_cr_c�j_ZebaZpbb� 
 

?�<��Khdhevkdbo��<e=M��]��<eZ^bfbj��Jhkkby 
 

IJH;E?FU�B�I?JKI?DLB<U�WNN?DLB<GH=H� 
BG<?KLBJH<:GBY�<�WDHGHFBDM�J?=BHG:�G:�;:A?�

EBABG=: 
 

<�ihke_^gb_� ]h^u� l_fiu�jZa\blby� wdhghfbdb�h[eZklb��\�hkh[_ggh�
klb�\�ijhfure_gghc�__�qZklb��aZf_lgh�kgbabebkv�b�g_�\u]ey^yl�klhev�h[�
gZ^_`b\Zxsbf�nZdlhjhf�� dZd� jZgvr_��Bg^_dk�nbabq_kdh]h� h[t_fZ� ijh�
fure_ggh]h�ijhba\h^kl\Z�\������]��miZe�ih�kjZ\g_gbx�k������]��k���������
^h����������Ijbqbg�lhfm�g_kdhevdh��Fh`gh�gZa\Zlv�a^_kv�baf_g_gb_�ju�
ghqghc� dhgtxgdlmju�� g_wnn_dlb\guc� f_g_^`f_gl� b� keZ[mx� k[ulh\mx�
iheblbdm�ij_^ijbylbc��jhkl�lZjbnh\�gZ�wg_j]hj_kmjku�b�l�^� 

GZ�i_j\uc�ieZg�\�wlhc�g_klZ[bevghc�wdhghfbq_kdhc�kblmZpbb�\uklmiZ�
_l� lZd`_� b� ^jm]Zy� ijh[e_fZ� –� mklZj_\rZy� fZl_jbZevgh-l_ogbq_kdZy� [ZaZ�
[hevrbgkl\Z� lh\Zjhijhba\h^bl_e_c��Baghr_gghklv� bo� h[hjm^h\Zgby� ^hklZ�
lhqgh�\ukhdZ��b�_keb�\�[eb`Zcr_f�[m^ms_f�fu�g_�aZf_gbf�klZgdb�b�l_ogheh�
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]bq_kdb_� ebgbb�� lh� nZdlbq_kdb� hdZ`_fky� [_ahjm`gufb� i_j_^� gZlbkdhf� gZ�
gZr�jughd�\ukhdhdZq_kl\_gghc�aZjm[_`ghc�ijh^mdpbb��dh]^Z�\klmibf�\�<LH� 

KiZklb�iheh`_gb_�^_e�fh]ml�lhevdh�bg\_klbpbb�\�j_Zevguc�k_dlhj�
wdhghfbdb��Gh�ijb\e_qv� d�gZf�^_g_`gu_� kj_^kl\Z� aZjm[_`guo�[Zgdh\�b�
dhfiZgbc�^_eh�kh\k_f�g_�ijhklh_�ijb�dZ`ms_fky�[eZ]hijbylghf�h[eZkl�
ghf� bg\_klbpbhgghf� debfZl_� b� \� agZqbl_evghc� kl_i_gb� fZeh\_jhylgh_��
mkeh\by�ijb�wlhf�klZ\ylky�gZrbf�ij_^ijbylbyf�lZdb_��qlh�^_eZxl�bo�k_�
]h^gy�ijZdlbq_kdb�g_\uihegbfufb��F_`^m�l_f�fgh]b_�ij_^ijbylby�gm`�
^Zxlky�\�i_j\mx�hq_j_^v�kh[kl\_ggh�g_�\�^_gv]Zo��Z�\�kh\j_f_gghf�h[hjm�
^h\Zgbb��B�a^_kv�kZfuc�ijb_fe_fuc�b�\u]h^guc�\ZjbZgl�–�ijbh[j_l_gb_�
_]h�gZ�^ebl_evguc�kjhd�\�Zj_g^m�k�ihke_^mxsbf�\udmihf��BgZq_�]h\hjy��
j_qv�b^_l�h�lZd�gZau\Z_fhf�ebabg]_� 

L_jfbghf�©ebabg]ª�\�madhf�kfuke_�h[hagZqZxl�ihgylby�©nbgZgkb�
jh\Zgb_� Zj_g^uª�� ©hi_jZpbb� ih� nbgZgkbjh\Zgbx� Zj_g^uª�� ©dj_^bl-
Zj_g^Zª��Wlh�lZd�kdZaZlv�deZkkbq_kdb_�hij_^_e_gby��Gh�ebabg]�fh`gh�jZk�
kfZljb\Zlv�_s_�b�dZd�\b^�bg\_klbpbhgghc�^_yl_evghklb�ih�ijbh[j_l_gbx�
h[hjm^h\Zgby��bfms_kl\Z�b�i_j_^Zq_� _]h�gZ�hkgh\Zgbb�^h]h\hjZ-ebabg]Z�
gZ�hij_^_e_gguc�kjhd��aZ�hij_^_e_ggmx�ieZlm�b�gZ�hij_^_e_gguo�mkeh\b�
yo�\�Zj_g^m�ebabg]hihemqZl_ex� 

Bgl_j_k�d�jZaebqgh]h�jh^Z�bg\_klbpbyf��\�lhf�qbke_�b�nbgZgkh\hc�
Zj_g^_��aZf_lgh�jZkl_l��Wlh�k\yaZgh�k�h`b\e_gb_f�wdhghfbdb�\hh[s_�b�hl�
^_evguo�ij_^ijbylbc�\�qZklghklb��>ey�fh^_jgbaZpbb�b�jZkrbj_gby�ijh�
ba\h^kl\Z�� hldjulby� gh\uo� \b^h\� ^_yl_evghklb� lj_[m_lky� kh\j_f_ggh_�
h[hjm^h\Zgb_��Gh�hgh�hq_gv�^hjh]h_��b�dmiblv�_]h�gZ�\aylu_�ba�kh[kl\_g�
gh]h�h[hjhlZ�^_gv]b�ijZdlbq_kdb�g_evay��ihwlhfm�b�\hagbdZ_l�ihlj_[ghklv�
\�^he]hkjhqghf�dj_^bl_�beb�ebabg]_� 

>ey�mki_rgh]h�jZa\blby�jugdZ�ebabg]Z�\�j_]bhg_�g_h[oh^bfZ� aZbg�
l_j_kh\Zgghklv�[Zgdh\�\�jZ[hl_�k�[hevrbfb�b�fZeufb�ij_^ijbylbyfb�h[�
eZklb�ih� ebabg]h\hc� ko_f_��Hi_jZpbb� ebabg]Z�ghkyl� \aZbfh\u]h^guc� oZ�
jZdl_j��IhklZ\sbd�jZkrbjy_l�jughd�k[ulZ��j_Zebamy�k\hc�^hjh]hklhysbc�
lh\Zj��b�ihemqZ_l�aZ�g_]h�hl�[ZgdZ�\ujmqdm��ijbq_f�\�fbgbfZevgh�dhjhldbc�
kjhd��;Zgd�\�k\hx�hq_j_^v��jZa\b\Z_l�gh\uc�\b^�^_yl_evghklb��ijbh[j_lZ_l�
gh\uo�deb_glh\�b�ihemqZ_l�k\hx�ijb[uev��Ebabg]hihemqZl_ev�k�fbgbfZev�
gufb�^ey�k_[y� aZljZlZfb�[eZ]h^Zjy�[Zgdh\kdbf�bg\_klbpbyf�ijbh[j_lZ_l�
gh\h_� h[hjm^h\Zgb_�� gZqbgZ_l� \uimkdZlv� dZq_kl\_ggmx� b� dhgdmj_glhkih�
kh[gmx�ijh^mdpbx��jZkrbjy_l�ijhba\h^kl\h�b�kha^Z_l�gh\u_�jZ[hqb_�f_k�
lZ��<�p_ehf�`_� wlh� hq_gv� \u]h^gh�b�^ey� h[eZklb��Ih� kmlb�� ebabg]�fh`_l�
h`b\blv�m�gZk�wdhghfbq_kdb_�ijhp_kku�b�klZg_l�k\h_h[jZaguf�dexqhf�aZ�
`b]Zgby�^ey�^\b`_gby�\i_j_^� 

LZd�dZd�[Zgd�dZd�ebabg]h^Zl_ev�g_k_l�hij_^_e_gguc�jbkd�\�wlhc�nb�
gZgkh\hc�hi_jZpbb��lh�ijb�\u[hj_�\hafh`guo�[bag_k-ijh_dlh\��ij_^klZ\�
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e_gguo�ij_^ijbylbyfb��g_h[oh^bfh�jmdh\h^kl\h\Zlvky�jy^hf�djbl_jb_\��
Kj_^b�gbo�fh]ml�[ulv��wdhghfbq_kdZy�hijZ\^Zgghklv�ijh_dlh\��bo�\deZ^�\�
wdhghfbdm� h[eZklb�� dhgdmj_glhkihkh[ghklv�gh\hc�ijh^mdpbb��LZd`_� eb�
abg]hihemqZl_ev� ^he`_g� [ulv� wdhghfbq_kdb� mklhcqb\uf� ij_^ijbylb_f��
kihkh[guf�aZl_f�jZkieZlblvky�ih�ebabg]h\uf�ieZl_`Zf� 

H^gbf� ba� kms_kl\_gguo� \hijhkh\� y\ey_lky� aZeh]h\h_� h[_ki_q_gb_�
ebabg]h\uo�hi_jZpbc��Ijb�h[uqghf�^he]hkjhqghf�dj_^bl_�gm`_g�aZeh]�gZ�
\_kv� h[t_f� nbgZgkbjh\Zgby��Ijb� ebabg]_� `_� ^_ckl\m_l� [he__� ev]hlguc�
j_`bf��AZeh]�[Zgdm�dZd�ebabg]h^Zl_ex�gm`_g�lhevdh�gZ�i_j\uc�ljZgr��dh�
]^Z�i_j_^�ihemq_gb_f�h[hjm^h\Zgby�ke_^m_l� aZieZlblv�qZklv�_]h�klhbfh�
klb�ihklZ\sbdm��>Zevr_�m`_� kZfZ�gh\Zy� l_ogbdZ�[m^_l� kem`blv� aZeh]hf�
i_j_^�[Zgdhf��Ij_^ijbylb_�ihgZqZem�nZdlbq_kdb� \hh[s_�gbq_]h�g_�ieZ�
lbl��Ebabg]hihemqZl_ev� klZg_l�jZkkqblu\Zlvky� lhevdh� lh]^Z��dh]^Z�ihem�
qbl�h[hjm^h\Zgb_��kfhglbjm_l�_]h��dh]^Z�ijhc^_l�i_jbh^�\\h^Z�l_ogbdb�\�
wdkiemZlZpbx� 

G_kfhljy�gZ�klhev�hq_\b^gu_�ij_bfms_kl\Z�ebabg]Z��hg�^h�kbo�ihj�
dZd-lh�f_^e_ggh�b�g_m\_j_ggh� \oh^bl� \�gZrm�ijZdlbdm��ohly�jhkkbckdh_�
aZdhgh^Zl_evkl\h�h�ebabg]_�\iheg_�ijb_fe_fh�^ey�gZr_c� wdhghfbdb��GZ�
fhc�\a]ey^��lhjfhahf�^ey�jZa\blby�ebabg]h\uo�hi_jZpbc�kem`bl�lhl�nZdl��
qlh�\_kv�ebabg]h\uc�ieZl_`�h[eZ]Z_lky��djhf_�lh]h��_s_�b���-ijhp_glguf�
G>K��LZdmx�gZdjmldm�ij_^ijbylbx�gZ^h�_s_�b�dZd-lh�hljZ[hlZlv��Ihem�
qZ_lky��qlh�gZ�lZdhc�rZ]�kihkh[gh�ihclb�lhevdh�dj_idh_�\�nbgZgkh\hf�hl�
ghr_gbb� ij_^ijbylb_� beb� lh�� dhlhjh_� ij_^eZ]Z_l� \ukhdhwnn_dlb\guc�
[bag_k-ijh_dl�k�hlghkbl_evgh�[ukljuf�\ha\jZlhf�^_g_]��LZd`_��^ey�lh]h�
qlh[u�\u^Z\Zlv�^he]hkjhqgu_�dj_^blu��[ZgdZf�gm`gh�bf_lv�b�khhl\_lkl�
\mxsb_�nbgZgkh\u_�j_kmjku��Z�bo�g_�o\ZlZ_l�–�b�wlh�ijh[e_fZ�ihqlb�\k_o�
jhkkbckdbo�[Zgdh\� 

>ey�\uoh^Z�ba�kha^Z\r_cky�kblmZpbb�gm`gh�h[yaZl_evgh�aZ^_ckl\h�
\Zlv�Z^fbgbkljZlb\guc�j_kmjk�–�[_a�g_]h�ebabg]�ljm^gh�[m^_l�k^\bgmlv�k�
f_klZ��Gm`gZ� k\hy� j_]bhgZevgZy� ebabg]h\Zy� ijh]jZffZ� b� hij_^_e_ggu_�
[x^`_lgu_�j_kmjku�^ey�g__��JZaf_klb\�j_kmjku�\�[ZgdZo��fh`gh�\u^Z\Zlv�
bo�dZd�^he]hkjhqguc�dj_^bl��Wnn_dl�hl�g_]h�ihemqbf�q_j_a�g_kdhevdh�e_l��
dh]^Z�gZqg_l�^_ckl\h\Zlv�gh\h_�ijhba\h^kl\h�b� ]hkm^Zjkl\h�[m^_l�bf_lv�
a^_kv�k\hx�ijb[uev��H[eZklghc�[x^`_l�ihemqbl�__�b�hl�jZaf_s_gguo�\�
[ZgdZo�k\hbo�j_kmjkh\�–�ih^�wlb�^_ihablu�[Zgd�[m^_l�gZqbkeylv�ijhp_glu��
<�blh]_�\uoh^bl�^\hcgZy�^ey�h[eZklgh]h�[x^`_lZ�\u]h^Z� 

Ijh[e_fm�ebabg]Z�\�i_jki_dlb\_�fh`gh�kgylv�–�`bagv�aZklZ\bl�gZ�
oh^blv�khh[sZ�hilbfZevgu_��jZamfgu_�b�\aZbfhijb_fe_fu_�j_r_gby� 

 
:�:��L_fq_gdh��<e=M��]��<eZ^bfbj��Jhkkby 
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BKKE?>H<:GB?�FHLB<:PBHGGHC�HJB?GL:PBB 
<�KLM>?GQ?KDHC�=JMII? 

 

Jmdh\h^bl_eb�ex[hc�hj]ZgbaZpbb�ihklhyggh�\ugm`^_gu�j_rZlv�h^gm�
b�lm�`_�ijh[e_fm��dZd�hleZ^blv�kbkl_fm�mijZ\e_gby��qlh[u��k�h^ghc�klhjh�
gu��h[_ki_qblv�jZ[hlhkihkh[ghklv�b�khljm^gbq_kl\h�jZ[hlgbdh\�\k_o�a\_gv�
_\�hj]ZgbaZpbb��Z�k�^jm]hc�–�ij_h^he_lv�bo�\hafh`gu_�dhgnjhglZpbb�\�hj�
]ZgbaZpbhgghc�kj_^_� 

Ijh[e_fZ�©dhgnjhglZpby�–� �khljm^gbq_kl\hª�hdZau\Z_lky�hkgh\guf�
fhjZevgh-ikboheh]bq_kdbf�ijhlb\hj_qb_f�hj]ZgbaZpbhggh]h�ih\_^_gby��dh�
lhjh_�eb[h�ij_h^he_\Z_lky��eb[h�h[hkljy_lky��Ijhlb\hj_qb\hklv�ih\_^_gby�\�
hj]ZgbaZpbb�aZ^Z_lky�^\mfy�[Zah\ufb�nZdlhjZfb��©bgl_j_ku�hj]ZgbaZpbb�– 
ebqgu_�bgl_j_kuª��Wlh�hkh[_ggh�yjdh�ijhy\ey_lky�\�^he`ghklghf�ih\_^_�
gbb��]^_�h^bg�ba�[Zah\uo�nZdlhjh\�hljZ`Z_lky�\�khagZgbb�ebqghklb�\�\b^_�
klbfmeh\�beb�fhlb\Zpbc�� 
 Kl_i_gv� jZaj_rbfhklb� ijh[e_fu� b� __� bkoh^�� \h�fgh]hf�� aZ\bkbl� hl�
\uy\e_gby� ebqguo� bgl_j_kh\� b� fhlb\h\� ih\_^_gby� jZ[hlgbdh\�� Z� lZd`_� \�
]jZfhlghf��ijhn_kkbhgZevghf�ih^[hj_�b�ijbf_g_gbb�f_oZgbafh\�klbfmeb�
jh\Zgby� 

Ki_dlj�fhlb\h\�ih\_^_gby�jZaghh[jZaguc��hl�bg^b\b^mZevguo�b�dhe�
e_dlb\guo�^h�hkfuke_gguo�b�g_hkfuke_gguo��Djhf_�wlh]h�fhlb\Zpby�ih\_�
^_gby�q_eh\_dZ�y\ey_lky�b_jZjobq_kdhc��]^_�gZ�\_jrbg_�ibjZfb^u�hdZau\Z�
_lky� hij_^_e_gguc� fhlb\Zpbhgguc� dhfie_dk�� ih^qbgyxsbc� k_[_� \kx� hk�
lZevgmx� ]Zffm�fhlb\h\� b� hij_^_eyxsbc� ih\_^_gb_�� \� dhg_qghf� kq_l_��<�
kljmdlmj_�fhlb\Zpbb�\u^_eyxlky�kdjulu_�fhlb\u��dhlhju_�\�ijhp_kk_�^_y�
l_evghklb�b�h[s_gby�fh]ml�klZlv�\_^msbfb� 

Klm^_glu�b� ij_ih^Z\Zl_eb� mgb\_jkbl_lZ� y\eyxlky� jZ[hlgbdZfb� _^b�
ghc�hj]ZgbaZpbb��kh�k\hbfb�p_eyfb��aZ^ZqZfb�b�kljmdlmjhc��Wnn_dlb\ghklv�
ijhp_kkh\�nmgdpbhgbjh\Zgby�b�^Zevg_cr_]h�jZa\blby��ijhl_dZxsbo�\�mgb�
\_jkbl_l_� aZ\bkyl� \h� fgh]hf� hl� ijhn_kkbhgZevgh]h� hj]ZgbaZpbhggh]h�
mijZ\e_gby��Ihwlhfm��k_]h^gy�-�\h�\j_f_gZ�j_nhjfbjh\Zgby�kbkl_fu�h[jZ�
ah\Zgby��dZd�gbdh]^Z�\Z`gh�agZlv�fhlb\u�ih\_^_gby��dhlhju_�iha\heyl�ij_�
ih^Z\Zl_eyf� wnn_dlb\gh� h[mqZlv� klm^_glh\�� Z� l_f�� \� k\hx�� hq_j_^v� klj_�
fblvky�ihemqZlv�h[jZah\Zgb_� 

<�^Zgghc�jZ[hl_� k^_eZgZ�ihiuldZ�bkke_^h\Zgby�fhlb\Zpbhgghc�hjb�
_glZpbb�gZ�ijbf_j_�h^ghc�ba�mq_[guo�]jmii�mgb\_jkbl_lZ�� 

;ueb�ij_^eh`_gu�ke_^mxsb_�]jmiiu�l_klh\� 
I.�DZdb_�ijbagZdb�]jmiih\hc�fhlb\Zpbb�[he__�agZqbfu�^ey�<Zk" 
���Hp_gdZ�<Zr_c�^_yl_evghklb�^jm]bfb� 
���H^h[j_gb_�lh\Zjbs_c��khdmjkgbdh\� 
���M\Z`_gb_�\�k_fv_� 
���<uiheg_gb_�^he]Z�i_j_^�k_fv_c��dhee_dlb\hf��jmdh\h^bl_e_f� 
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���@_eZgb_�ihemq_gby�gZ]jZ^u��ihhsj_gby��im[ebqghc�iho\Zeu�b�l�i� 
���Ijhn_kkbhgZevgh_�kh\_jr_gkl\h\Zgb_�\�ijhp_kk_�h[mq_gby� 
���=hj^hklv�aZ�k\h_�ijhn_kkbhgZevgh_�fZkl_jkl\h� 
���Bgl_j_k�d�ijhp_kkm�h[mq_gby� 
���>hklb`_gb_�dhgdj_lguo�p_e_c�\�j_amevlZl_�h[mq_gby� 

 II. Qlh� aZklZ\bl� <Zk� ijh^he`blv� h[jZah\Zgb_�� _keb�� ihklmib\�

mqblvky�\�<MA�gZ�ij_klb`gmx�ki_pbZevghklv��<u�qm\kl\m_l_�k_[y�hlqm`�

^_ggh��g_^h\hevgu�dhee_dlb\hf�b�\aZbfhhlghr_gb_f�k�ij_ih^Z\Zl_eyfb" 
���>_gv]b�j_rZxl�\k_�-�Mqmkv��qlh[u�aZjZ[hlZlv� 
���Mqmkv��qlh[u�gZdhiblv�hiul��Ihklmiex�\�^jm]hc�<MA� 
���G_h[oh^bfh�bf_lv�\ukr__�h[jZah\Zgb_��Mqmkv�jZ^b�^biehfZ� 
���F_gy�mqZl��y�^_eZx�k\hx�jZ[hlm��HklZevgh_�f_gy�fZeh�\hegm_l� 
���Fg_�gZ�mgb\_jkbl_l�gZie_\Zlv��Y�hlmqbeky�b�mr_e� 
���K_]h^gy�gm`gu�]jZfhlgu_�ki_pbZebklu��<k_�^he`gu�mqblvky� 
���M�f_gy�ij_klb`gZy�ki_pbZevghklv��Z�agZqbl�i_jki_dlb\gZy�jZ[hlZ� 

 <k_]h�\�oh^_�l_klbjh\Zgby�[ueh�hijhr_gh����klm^_glh\��iml_f�g_aZ�
\bkbfh]h�\u[hjZ�ihgjZ\b\rboky�hl\_lh\��dhebq_kl\h�dhlhjuo�g_�h]jZgb�
qb\Zehkv��J_amevlZlu�l_klbjh\Zgby�ijb\_^_gu�gb`_� 

Dhebq_kl\h�hl\_lh\�gZ�\hijhku�l_klZ��q_e�� 
��\hijhkZ 

���l_klZ 
1 2 3 4 5 6 7 8 9 

I 4 7 2  - 9 6 19 3 20 
II 18  - 22 24 4 2 5 î î 

<�i_j\hf�l_kl_�i_j\u_���fhlb\h\�hlghkbebkv�d��dhk\_gguf��Z�hklZev�
gu_���–��d�ijyfuf��Bkke_^h\Zgb_�\�mq_[ghc�]jmiiu�ihdZaZeh��qlh�\�ih\_^_�
gbb�klm^_glh\�ij_h[eZ^Zxl�ijyfu_�ijbagZdb�]jmiih\hc�fhlb\Zpbb��G_�f_�
g__�q_f�^ey����q_e����������\Z`gh�ihemq_gb_�\ukr_]h�h[jZah\Zgby���g_kfhl�
jy�gZ�\hafh`guc�^bkdhfnhjl�\�mq_[ghf�ijhp_kk_��Bf__l�f_klh�^hklZlhqgh�
keh`gZy�kljmdlmjZ�fhlb\Zpbb�\�khagZgbb�b�ih\_^_gbb�klm^_glh\�� 

 
B�<��L_j_glv_\Z��F�n�<e=M��]��Fmjhf��Jhkkby 

 

<EBYGB?�J?=BHG:EVGHC�;X>@?LGHC�IHEBLBDB 
�G:�KLBFMEBJH<:GB?�J:A<BLBY�FMGBPBI:EBL?LH< 

 

AZ�ihke_^g__�^_kylbe_lb_�ijhbahreb�kms_kl\_ggu_�ij_h[jZah\Zgby�
\�[x^`_lgh-gZeh]h\hc�kbkl_f_�gZr_c�kljZgu��GZ�kf_gm�_^bghfm�]hkm^Zj�
kl\_gghfm�[x^`_lm�b�p_gljZebah\Zgghfm�mijZ\e_gbx�ijbreZ� lj_omjh\�
g_\Zy�[x^`_lgZy�kbkl_fZ�k�ijh\ha]eZr_gghc�kZfhklhyl_evghklvx�[x^`_�
lh\� dZ`^h]h� mjh\gy�� ^_p_gljZebaZpb_c� jZkoh^guo� b� ^hoh^guo� iheghfh�
qbc��<�ij_`g_c� kbkl_f_�gZ�f_klZo�hlkmlkl\h\ZeZ� aZbgl_j_kh\Zgghklv�gZ�
jZsb\Zlv� k\hc� ^hoh^guc� ihl_gpbZe�� jZpbhgZebabjh\Zlv� jZkoh^u�� ^_ckl�
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\h\Ze� ijbgpbi� iZkkb\gh]h� jZkij_^_e_gby� bf_xsboky� j_kmjkh\� f_`^m�
^_ckl\mxsbfb�kljmdlmjZfb�b�kem`[Zfb��D�kh`Ze_gbx��h�gug_rg_c�kbk�
l_f_�g_evay�kdZaZlv�h[jZlgh]h��Gh\Zy�knhjfbjh\ZggZy�aZdhgh^Zl_evgZy�[Z�
aZ�\�kn_j_�[x^`_lgh-gZeh]h\uo�hlghr_gbc�g_�ebr_gZ�ijhlb\hj_qbc��g_�
^hjZ[hlhd� b�� kZfh_� ]eZ\gh_�� g_� j_rZ_l� ]em[bgghc� ijh[e_fu� –� kha^Zgb_�
f_oZgbafZ�klbfmebjh\Zgby�f_klguo�hj]Zgh\�\eZklb�ih�bkihevah\Zgbx�ih�
l_gpbZeZ�kZfhjZa\blby��Hj]Zgu�\eZklb�gZ�f_klZo�^he`gu�^_ckl\h\Zlv�dZd�
wnn_dlb\gu_�f_g_^`_ju��klZjZxsb_ky�m\_ebqblv�^hoh^u�k\hbo�l_jjblh�
jbc��khdjZlblv�g_jZpbhgZevgu_�jZkoh^u��bkdZlv�kihkh[u�[he__�wdhghfgh�
]h�hkms_kl\e_gby�jZkoh^h\��ijbf_gylv� kh\j_f_ggu_�f_lh^u�mijZ\e_gby��
\b^_lv�b�bkihevah\Zlv�ij_bfms_kl\Z�k\h_c�l_jjblhjbb��ijbhjbl_lgu_�gZ�
ijZ\e_gby� jZkoh^h\� �©lhqdb� jhklZª�� \eh`_gby� \� dhlhju_� kihkh[kl\mxl�
jZa\blbx� wnn_dlZ�fmevlbiebdZlhjZ���<f_klh� wlh]h�hj]Zgu� \eZklb�^_ckl�
\mxl�\�gh\uo�mkeh\byo�ih�klZjhc�ko_f_� 

JZpbhgZevgZy�� ohjhrh� ijh^mfZggZy� [x^`_lgZy� iheblbdZ� km[t_dlZ�
JN�fh`_l�kha^Zlv�dZd�g_h[oh^bfu_�mkeh\by��lZd�b�f_oZgbaf�klbfmebjh�
\Zgby�fmgbpbiZevguo�h[jZah\Zgbc�d�wnn_dlb\ghc�jZ[hl_��<�gZb[hevr_c�
kl_i_gb�wlh�hlghkblky�d�ihkljh_gbx�kbkl_fu�f_`[x^`_lguo�hlghr_gbc�
b�hj]ZgbaZpbb�[x^`_lgh]h�ijhp_kkZ� 
 H^gbf�ba�g_h[oh^bfuo�mkeh\bc�^ey�jZ[hlu�\ur_gZa\Zggh]h�f_oZ�
gbafZ�y\ey_lky�q_ldh_�jZa]jZgbq_gb_�jZkoh^guo�iheghfhqbc�b�^hoh^guo�
bklhqgbdh\�f_`^m�mjh\gyfb�\eZklb��Wlh�[m^_l�kihkh[kl\h\Zlv�j_ZebaZpbb�
ijbgpbiZ�kZfhklhyl_evghklb�hj]Zgh\�\eZklb�b�hl\_lkl\_gghklb�aZ�\uihe�
g_gb_� k\hbo� iheghfhqbc�� HilbfZevguf� y\ey_lky� lZdh_� jZa]jZgbq_gb_�
iheghfhqbc�� dhlhjh_� h[_ki_qb\Z_l�fZdkbfZevgmx� wnn_dlb\ghklv� mijZ\�
e_gby�gZ�\k_o�mjh\gyo�\eZklb��<�gZklhys__�\j_fy�jZa]jZgbq_gb_�jZkoh^�
guo�iheghfhqbc�f_`^m�hj]ZgZfb�\eZklb�g_kh\_jr_ggh��\�h[s_f�h[t_f_�
jZkoh^h\�fmgbpbiZebl_lh\�ljm^gh�jZaebqblv�kh[kl\_ggu_�b�^_e_]bjh\Zg�
gu_�iheghfhqby��Hkh[_ggh�hkljh�klhbl�\hijhk�h�i_j_^Zq_�fmgbpbiZevguf�
hj]ZgZf� \eZklb� hl^_evguo� ]hkm^Zjkl\_gguo� iheghfhqbc� [_a� \u^_e_gby�
[x^`_lguo�kj_^kl\�gZ�bo�\uiheg_gb_��G_�f_g__�\Z`_g�\hijhk�h�iheghfh�
qbyo�ih�ij_^f_lZf�kh\f_klgh]h�\_^_gby��K�p_evx�j_r_gby�wlhc�ijh[e_fu�
km[t_dl�JN�fh`_l�ijbgylv�h[eZklghc�aZdhg�h�ihjy^d_�gZ^_e_gby�hj]Zgh\�
f_klgh]h�kZfhmijZ\e_gby�hl^_evgufb�]hkm^Zjkl\_ggufb�iheghfhqbyfb�b�
h�ijbgpbiZo�jZa]jZgbq_gby�jZkoh^guo�iheghfhqbc�ih�ij_^f_lZf�kh\f_�
klgh]h�\_^_gby��JZkij_^_e_gb_�^hoh^guo�bklhqgbdh\�^he`gh�[ulv�\�khhl�
\_lkl\bb�k�mklZgh\e_ggufb�jZkoh^gufb�iheghfhqbyfb��H^gZdh�ijZdlbdZ�
ihdZaZeZ��qlh�^h�kbo�ihj�\�gZr_c�kljZg_�hlkmlkl\m_l�q_ldZy�kbkl_fZ�jZk�
ij_^_e_gby�gZeh]h\�b�^jm]bo�\b^h\�^hoh^h\�f_`^m�[x^`_lZfb��<�i_j\mx�
hq_j_^v��g_h[oh^bfh�kha^Zlv�^hklZlhqgmx�^hoh^gmx�[Zam�fmgbpbiZevguo�
h[jZah\Zgbc��aZdj_ib\�aZ�gbfb�lZdb_�^hoh^gu_�bklhqgbdb��dhlhjufb�fm�
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gbpbiZebl_lu�fh]ml�j_Zevgh�mijZ\eylv��\ebyy�gZ�\_ebqbgm�ihklmie_gbc�\�
[x^`_l�beb� klbfmebjmy� jZa\blb_� wdhghfbdb� k\h_c� l_jjblhjbb��I_j_\h^�
qZklb�j_]mebjmxsbo�gZeh]h\�\�aZdj_ie_ggu_�aZ�f_klgufb�hj]ZgZfb�\eZ�
klb�lZd`_�iha\hebl�khdjZlblv�g_jZpbhgZevgu_�\klj_qgu_�nbgZgkh\u_�ih�
lhdb�� khhl\_lkl\_ggh� b�nbgZgkh\Zy� ihfhsv� [m^_l� hdZau\Zlvky� [he__� Z^�
j_kgh��Hkh[_ggh� \Z`guf� y\ey_lky� jZa]jZgbq_gb_� gZeh]h\uo� bklhqgbdh\�
gZ�ihklhygghc�hkgh\_��lZd�dZd�_`_]h^gh�f_gyxsb_ky�ghjfZlb\u�hlqbke_�
gbc�ih^ju\Zxl� klbfmeu�m�f_klguo�hj]Zgh\�\eZklb�d�ijh\_^_gbx� kljmd�
lmjguo� j_nhjf�� ijb\e_q_gbx� bg\_klbpbc�� jZa\blbx� gZeh]h\h]h� ihl_g�
pbZeZ�l_jjblhjbc�b�ih\ur_gbx�kh[bjZ_fhklb�gZeh]h\. 
 <u[hj� lh]h� beb� bgh]h� f_oZgbafZ� nbgZgkh\hc� ih^^_j`db�
fmgbpbiZevguo� h[jZah\Zgbc�fh`_l� kihkh[kl\h\Zlv� dZd� klbfmebjh\Zgbx�
jZa\blby� l_jjblhjbb�� lZd� b�nhjfbjh\Zgbx� ©b`^b\_gq_kl\Zª� kh� klhjhgu�
keZ[uo� l_jjblhjbc��FmgbpbiZevgh_� h[jZah\Zgb_� fh`_l� [ulv� keZ[uf� \�
nbgZgkh\hf�kfuke_�k�^\mo�ihabpbc��h[t_dlb\ghc� �ijbjh^gu_��j_kmjkgu_�
mkeh\by�� b� km[t_dlb\ghc� �[_augbpbZlb\ghklv� \eZkl_c�� bo� g_`_eZgb_�
gZjZsb\Zlv� ^hoh^gmx� [Zam��� F_oZgbaf� nbgZgkh\hc� ih^^_j`db� ^he`_g�
[ulv� gZijZ\e_g� g_� gZ� ih^^_j`Zgb_� km[t_dlb\guo� nZdlhjh\�� Z� gZ� bo�
mkljZg_gb_��P_evx�hdZaZgby�nbgZgkh\hc�ihfhsb�^he`gh�[ulv�g_�\ujZ\�
gb\Zgb_� khpbZevgh-wdhghfbq_kdh]h� jZa\blby� l_jjblhjbc� �qj_a\uqZcgh�
^hjh]hklhysbc� b� kh\_jr_ggh� g_wnn_dlb\guc� ijhp_kk�� qlh� ^hdZaZgh� dZd�
hl_q_kl\_gguf�� lZd� b� aZjm[_`guf� hiulhf��� Z� j_ZebaZpby� gZ� l_jjblhjbb�
j_]bhgZ� ]ZjZglbjh\Zgguo� Dhgklblmpb_c� JN� ]hkm^Zjkl\_gguo�
fbgbfZevguo� khpbZevguo� klZg^Zjlh\��Nhjfbjh\Zgb_�f_klguo�[x^`_lh\�
gZ�hkgh\_�khpbZevguo�klZg^Zjlh\�iha\hebl�jZpbhgZebabjh\Zlv�jZkoh^u�b�
hkms_kl\eylv� bo� h[hkgh\Zggh�� >ey� klbfmebjh\Zgby� khpbZevgh-
wdhghfbq_kdh]h� jZa\blby� fmgbpbiZevguo� h[jZah\Zgbc� j_]bhgZ��
ih^^_j`db�fmgbpbiZevguo�ijh]jZff�b�ijh_dlh\��jZa\blby�ij_^ijbylbc��
hkms_kl\e_gby� j_]bhgZevguo� ijh]jZff� ij_^hklZ\eylv� km[kb^bb�� km[\_g�
pbb��[x^`_lgu_�kkm^u� �\hafh`gh�ij_^hklZ\e_gb_�kj_^kl\�gZ�dhgdmjkghc�
hkgh\_��  

>�<��Lbfhn__\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

HKH;?GGHKLB�NHJFBJH<:GBY�BGL?=J:EVGUO�KBKL?F� 
 

Hiul�jZa\bluo� kljZg� k\b^_l_evkl\m_l��qlh�dhgp_jgu��ohe^bg]b��dhg�

khjpbmfu�� nbgZgkh\h−ijhfure_ggu_� ]jmiiu� �\dexqZxsb_� ijhfure_g�
gu_�ij_^ijbylby��bkke_^h\Zl_evkdb_�hj]ZgbaZpbb��[Zgdb��lhj]h\u_�nbjfu���
fgh]b_�kljmdlmju�ZkkhpbZlb\gh]h�lbiZ��[Zabjmxsb_ky�gZ�\gmlj_ggbo�^h]h�
\hjguo�hlghr_gbyo��y\eyxlky�k\h_h[jZaguf�dZjdZkhf�wdhghfbdb�kljZgu� 

<� Jhkkbb� \� ihke_^g__� \j_fy� mkbebeZkv� fhlb\Zpby� ij_^ijbylbc� d�

\oh`^_gbx� \� nbgZgkh\h−ijhfure_ggu_� ]jmiiu�� ZkkhpbZpbb�� khxau� gZ�
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^h[jh\hevghc� hkgh\_��L_g^_gpby� d� h[t_^bg_gbx� km[t_dlh\� ohayckl\h\Z�

gby�\�dhjihjZpbb�−�hljZ`_gb_�h[t_dlb\ghc�g_h[oh^bfhklb��Djmigu_�dhj�
ihjZpbb��NI=��ih\urZy�jughqgmx�j_]mebjm_fhklv�ijhba\h^kl\Z��kihkh[�
kl\mxl�mklhcqb\hklb�wdhghfbq_kdh]h�khljm^gbq_kl\Z�dZd�gZ�\gmlj_gg_f��
lZd�b�gZ�\g_rg_f�jugdZo� 

KljmdlmjZ� hl_q_kl\_gghc� ijhfure_gghklb� ih� hljZkeyf� ^h\hevgh�
[ebadZ�dhjihjZlb\ghc��Fgh]b_�kf_`gu_�ij_^ijbylby�kha^Z\Zebkv�b�hlgh�
kbebkv� d� jZaebqguf� fbgbkl_jkl\Zf�� JZg__� kms_kl\h\ZeZ� kljh]h� \_jlb�
dZevgZy� hljZke_\Zy� kbkl_fZ� mijZ\e_gby�� k_]h^gy� ihke_� g_h^ghdjZlguo�
kljmdlmjguo�baf_g_gbc�\�wdhghfbd_�\hagbdeZ�kblmZpby�iheghc�g_mijZ\�
ey_fhklb�wlbfb�ijhp_kkZfb��Baf_g_gb_�nhjf�kh[kl\_gghklb��klj_fbl_ev�
gh_�jZa]hkm^Zjkl\e_gb_�g_�khijh\h`^Zehkv�ijbf_g_gb_f�nhjf�b�f_lh^h\�
wnn_dlb\gh]h�mijZ\e_gby�gh\ufb�km[t_dlZfb�ohayckl\h\Zgby� 

�K_]h^gy�qj_a\uqZcgh�\Z`gh��qlh[u�\hajh`^_gb_�ZkkhpbZlb\guo�h[�
jZah\Zgbc�m`_�aZ�ij_^_eZfb�mijZ\e_gq_kdhc�\_jlbdZeb��\�kbkl_f_�]hjbahg�
lZevguo�^h[jh\hevguo�khxah\��h[t_^bg_gbc�g_�aZfudZehkv�lhevdh�bgbpbZ�
lb\hc� kgbam�� gh� b� bgbpbbjh\Zehkv� ]hkm^Zjkl\hf� q_j_a� kha^Zgb_� b� kh\_j�
r_gkl\h\Zgb_�khhl\_lkl\mxs_c�aZdhgh^Zl_evghc�[Zau��j_]eZf_glbjmxs_c�
nhjfbjh\Zgb_�b�nmgdpbhgbjh\Zgb_�kljmdlmj�ZkkhpbZlb\gh]h�ieZgZ�� 
 <� kljZgZo� KG=�� ]^_� nhjfbjh\Zgb_� dhjihjZlb\ghc� dmevlmju� gZoh�
^blky�gZ�gZqZevghc� klZ^bb��g_h[oh^bf� dhfie_dkguc�ih^oh^� d�bamq_gbx�
gZb[he__� ZdlmZevguo� nZdlhjh\� ^_yl_evghklb� bgl_]jbjh\Zgguo� dhjihjZ�
lb\guo� kljmdlmj�\�bo�\aZbfhk\yab��hkh[_ggh�hlghkbl_evgh� lZdbo�fhf_g�
lh\�� dZd� kgb`_gb_� ljZgkZdpbhgguo� ba^_j`_d�� ih\ur_gb_� dhgdmj_glguo�
ij_bfms_kl\��hilbfbaZpbb�hlghr_gbc�f_`^m�mijZ\eyxsbfb�b�Zdpbhg_�
jZfb��ij_^ijbylbyfb�b�©]eZ\guf�[Zgdhfª� 

>_yl_evghklv� dhjihjZlb\guo� h[t_^bg_gbc� \� mkeh\byo� i_j_oh^ghc�
wdhghfbdb� hij_^_ey_lky� ^\mfy� hkgh\gufb� h[klhyl_evkl\Zfb�� wnn_dlb\�
ghklvx�bkihevam_fhc�fh^_eb�mijZ\e_gby��gZijZ\e_gghc�gZ�jZa\blb_�hij_�
^_e_gguo� ijbhjbl_lguo� h[t_dlh\� wdhghfbdb� k� ihabpbb� h[_ki_q_gby� bo�
l_ogheh]bq_kdh]h�b�wdhghfbq_kdh]h�jhklZ�k�p_evx�ih\ur_gby�wnn_dlb\�
ghklb� bkihevah\Zgby� h[s_kl\_gguo� j_kmjkh\� b� gZebqb_f� h[t_dlb\guo�
wdhghfbq_kdbo� ij_^ihkuehd�� \ujZ`_gguo� \� hkh[_gghklyo� hljZke_\h]h�
jZa\blby�ijhba\h^kl\Z� 

 
?�<��Lblh\Z��G�<��:g^j__\Z��<e=M��]��<eZ^bfbj��Jhkkby 

 

KLJMDLMJGU?�K><B=B�<�IH>JY>GHC�>?YL?EVGHKLB� 
KLJHBL?EVGUO�HJ=:GBA:PBC�J?=BHG: 

 

 Kljhbl_evgZy�hljZkev�ih� h[t_fm�ijhba\h^bfhc�ijh^mdpbb�b� dheb�
q_kl\m� aZgyluo� ex^kdbo� j_kmjkh\� aZgbfZ_l� ^_kylmx� qZklv� wdhghfbdb�
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kljZgu��Kljmdlmjgu_�k^\b]b�\�wdhghfbd_�kihkh[kl\h\Zeb�\hagbdgh\_gbx�
ohayckl\mxsbo�km[t_dlh\�jZaebqguo�nhjf�kh[kl\_gghklb��qlh�ijb\_eh�d�
m\_ebq_gbx�qbkeZ�kljhbl_evguo�b�fhglZ`guo�hj]ZgbaZpbc��Kljhbl_evgu_�
hj]ZgbaZpbb�ih�nhjfZf�kh[kl\_gghklb�ij_^klZ\e_gu�gb`_ 
 

�����]� �����]� ����]� 
Nhjfu�kh[kl\_g�

ghklb <k_]h� % 
^h�����
q_e� 

 
<k_]h 

 
% 

^h�����
q_e� 

<k_]h % 
^h�
100 
q_e� 

=hkm^Zjkl\_ggZy 27 1,99 15 23 1,6 10 22 1,51 10 
FmgbpbiZevgZy 9 0,66 7 10 0,7 8 9 0,62 8 
Kh[kl\_gghklv� h[-
s_kl\_gguo� h[t_�
^bg_gbc 

1 0,07 1 - - - 1 0,07 - 

Kf_rZggZy� jhk�
kbckdZy 

48 3,54 44 30 2,08 25 28 1,92 23 

QZklgZy 1250 92,3 1222 1359 94,6 1336 1384 95,1 1342 
Kf_rZggZy� k� kh�
\f_klguf� jhkkbc�
kdbf� b� bghkljZg�
guf�mqZklb_f 

20 0,15 20 15 1,04 10 12 0,82 9 

<k_]h 1355 100 1309 1437  1389 1456 100 1392 
  
 Ij_h[eZ^Zxs_c� gZ� l_jjblhjbb� <eZ^bfbjkdhc� h[eZklb� y\eyxlky�
kljhbl_evgu_�hj]ZgbaZpbb��bf_xsb_�qZklgmx�nhjfm� kh[kl\_gghklb��LZd�
gZ�bo�^hex�ijboh^blky��������������]�����������������]���b��������������]���
<f_kl_�k�l_f�gZ[ex^Z_lky�m\_ebq_gb_�h[t_fh\�ih^jy^guo�jZ[hl�� 
<�i_jbh^�k������]��ih������]��ih�kjZ\g_gbx�k�ij_^u^msbfb�]h^Zfb�h[t_f�
\uiheg_gguo�jZ[hl�ih^jy^gufb�hj]ZgbaZpbyfb�m\_ebqbeky�gZ������������
���������khhl\_lkl\_ggh�� 
 <������]��ij_^ijbylbyfb�b�hj]ZgbaZpbyfb�\k_o�nhjf�kh[kl\_gghklb�
\uiheg_gh�kh[kl\_ggufb�kbeZfb�jZ[hl�ih�^h]h\hjZf�kljhbl_evgh]h�ih^�
jy^Z�gZ�kmffm��������feg�jm[���\�lhf�qbke_�kljhbl_evgufb�hj]ZgbaZpbyfb�
gZ�kmffm-�������feg�jm[���\������]�-�gZ�kmffm��������feg�jm[���\�lhf�qbke_�
kljhbl_evgufb�hj]ZgbaZpbyfb�gZ�kmffm��������feg�jm[���\�����]��-�ih�^h�
]h\hjZf�kljhbl_evgh]h�ih^jy^Z�gZ�kmffm��������feg�jm[��Bg^_dk�nbabq_�
kdh]h�h[t_fZ�ih�kjZ\g_gbx�k������]��khklZ\be����3 %. 
 >bgZfbdZ�ih^jy^guo�jZ[hl�ih�j_]bhgm�ij_^klZ\e_gu�gb`_ 
 

Ih^jy^gu_�jZ[hlu��\uiheg_ggu_�kh[kl\_ggufb�kbeZfb��luk��jm[� 
�����]� �����]� ����]� 

 
<k_]h 

\�l�q��
klj��
hj]� 

% <k_]h 
\�l�q��
klj��
hj] 

% <k_]h 
\�l�q��

klj��hj] 
% 

H[eZklv 757547 621057  1457752 1234010  1507414 1243782  



 158 

=hjh^Z�          
:e_d�
kZg^jh\ 

41622 37820 6,95 95168 88120 7,8 144247 137641 12,1 

<eZ^b�
fbj 

297712 260752 47,9 513657 460676 40,8 677553 602703 52,9 

<yagbdb 7636 7368 1,35 300681 300681 26,6 11265 3828 0,34 
=mkv-
Ojm�

klZevguc 
52003 50091 9,2 55361 49167 4,35 66570 61147 5,36 

Dh\jh\ 114718 100184 18,4 100794 88522 7,84 154009 140349 12,3 
Dhevqm�
]bgh 

51252 41621 7,64 114583 81488 7,23 123277 108408 9,51 

Fmjhf 74212 42492 7,8 105552 53478 4,73 148254 79070 6,93 
Kh[bgdZ 5282 3955 0,73 5250 5250 0,46 4412 4285 0,38 
Kma^Zev 178 145 0,03 1817 1817 0,16 2746 2746 0,24 

 

GZb[hevr__� \uiheg_gb_� h[t_fh\� ih^jy^guo� jZ[hl� gZ[ex^Z_lky� \�
h[eZklguo�b�j_]bhgZevguo�p_gljZo�h[eZklb��<eZ^bfbj�^h�������������]����
Dh\jh\�����������:e_dkZg^jh\�����������Dhevqm]bgh�����������Fmjhf�������
���b�=mkv-OjmklZevguc����������� 

GZ� ^_yl_evghklv� kljhbl_evguo� hj]ZgbaZpbc� hdZau\Zxl� fgh`_kl\h�
ijh[e_f��g_ieZl_`_kihkh[ghklv�aZdZaqbdh\��\ukhdbc�mjh\_gv�gZeh]h\��g_�
^hklZlhd� dhffmgbdZpbhgguo� kbkl_f�� ijb\h^ysbo� d� fbgbfZevguf� aZdZ�
aZf�� \ukhdZy� klhbfhklv� fZl_jbZeh\�� dhgkljmdpbc�� ba^_ebc�� dhgdmj_gpby�
kh� klhjhgu�^jm]bo� kljhbl_evguo�nbjf��g_o\ZldZ�b�baghr_gghklv� kljhb�
l_evguo�fZrbg�b�f_oZgbafh\��g_^hklZlhd�d\Zebnbpbjh\Zgguo�jZ[hqbo� 

LZdbf� h[jZahf�� d� ����� ]�� gZf_lbehkv�iheh`bl_evgZy� l_g^_gpby�ih�
m\_ebq_gbx� h[t_fh\� ih^jy^guo� jZ[hl� kljhbl_evgufb� ij_^ijbylbyfb� b�
hj]ZgbaZpbyfb�gZ�l_jjblhjbb�<eZ^bfbjkdhc�h[eZklb� 
 
H�;��Ljhnbfh\Z��:^fbgbkljZpby�<eZ^bfbjkdhc�h[eZklb��]��<eZ^bfbj��Jhkkby 

 

:DLM:EVGHKLV�IJH;E?FU�J?=MEBJH<:GBY 
KHPB:EVGH�HJB?GLBJH<:GGUO�J:KOH>H< 

FMGBPBI:EVGUO�H;J:AH<:GBC 
 

 Jhkkby�\�khhl\_lkl\bb�kh�kl���^_ckl\mxs_c�Dhgklblmpbb�m`_���e_l�
y\ey_lky�khpbZevguf�]hkm^Zjkl\hf��iheblbdZ�dhlhjh]h�gZijZ\e_gZ�gZ�kha�
^Zgb_�mkeh\bc��h[_ki_qb\Zxsbo�^hklhcgmx�`bagv�b� k\h[h^gh_�jZa\blb_�
q_eh\_dZ�� Wlh� hagZqZ_l�� qlh� ijb� ex[uo� ij_h[jZah\Zgbyo� \� wdhghfbd_�
kljZgu�ijbhjbl_lghc�p_evx�y\ey_lky�nhjfbjh\Zgb_�jughqgh]h�f_oZgbafZ�
khpbZevghc�gZijZ\e_gghklb��<�wlbo�mkeh\byo�khpbZevgZy�hjb_glZpby�ju�
ghqgh]h�ohayckl\Z��g_h[oh^bfZy�^ey�h[s_kl\_ggh]h� kh]eZkby�� \h�fgh]hf�
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hij_^_ey_lky�]hkm^Zjkl\_gguf�\f_rZl_evkl\hf�\�gZpbhgZevgmx�wdhghfb�
dm�b�\�ijhp_kk�i_j_jZkij_^_e_gby�gZpbhgZevgh]h�^hoh^Z� 
 =hkm^Zjkl\m� ^he`_g� ijbgZ^e_`Zlv� \Z`guc�� gh� h]jZgbq_gguc� djm]�
dhfi_l_gpbc�\�l_o�h[eZklyo��\�dhlhjuo�]hkm^Zjkl\_ggZy�^_yl_evghklv�y\�
ey_lky�g_h[oh^bfhc�b�hdZau\Z_lky�wnn_dlb\g__�jughqghc� 
 <�gZklhys__�\j_fy�fh`gh�]h\hjblv�ebrv�h�ij_^ihkuedZo�kha^Zgby�\�
gZr_c� kljZg_� khpbZevgh]h� ]hkm^Zjkl\Z�� Dhgp_ipby� mijZ\e_gby� khpbZev�
guf�jZa\blb_f�Jhkkbb�gZoh^blky�\�klZ^bb�jZajZ[hldb��B^_l�bgl_gkb\guc�
ihbkd�b^_b��dhlhjZy�kfh]eZ�[u�dhgkheb^bjh\Zlv�gZr_�h[s_kl\h��b^_b�ih�
kljh_gby�khpbZevgh]h�]hkm^Zjkl\Z��<�ijhp_kk_�ljZgknhjfZpbb�wdhghfbdb�
nhjfbjm_lky� h[gh\e_ggZy� khpbZevgZy� iheblbdZ� ]hkm^Zjkl\Z�� b� ke_^h\Z�
l_evgh��baf_gyxlky�ij_^klZ\e_gby�h�p_eyo��djbl_jbyo�b�f_oZgbafZo�nmgd�
pbhgbjh\Zgby� _]h� khpbZevgh� hjb_glbjh\Zgguo� jZkoh^Zo��Ijb� n_^_jZev�
ghf�mkljhckl\_�]hkm^Zjkl\Z�i_j_qbke_ggu_�iZjZf_lju�^he`gu�ij_^klZ\�
eylv�kh[hc�_^bgkl\h�bgl_j_kh\�N_^_jZevgh]h�p_gljZ��km[t_dlh\�JN�b�hj�
]Zgh\�f_klgh]h�kZfhmijZ\e_gby� 
 <� l_jjblhjbZevguo� ]jZgbpZo� fmgbpbiZevguo� h[jZah\Zgbc� ^he`gu�
m^h\e_l\hjylvky�b�h[_ki_qb\Zlvky�fgh]hqbke_ggu_�b�ihklhyggh�jZklmsb_�
ihlj_[ghklb� q_eh\_dZ� gZ� \k_o� wlZiZo� _]h�`bagb� –� \� khhl\_lkl\bb� kh� keh�
`b\rbfbky�mjh\gyfb�jZa\blby�ijhba\h^kl\Z��khpbZevghc�b�ijhba\h^kl\_g�
ghc�bgnjZkljmdlmju��gZpbhgZevgufb�ljZ^bpbyfb��dmevlmjgufb�p_gghkly�
fb�b�lhfm�ih^h[gh_��GZaj_eZ�g_h[oh^bfhklv�mihjy^hq_gby�\aZbfhhlghr_�
gbc� \k_o� \_l\_c� \eZklb�� bgZq_� klhedgh\_gb_� k� gZ[he_\rbfb� ijh[e_fZfb�
rdhe�b�[hevgbp��ljZgkihjlZ�b�aZkljhcdb�l_jjblhjbc�g_ba[_`gZ��?keb�\aylv��
gZijbf_j��hljZkev�h[jZah\Zgby�� lh�gZ^h� lhqgh� agZlv��dlh�hl\_qZ_l� aZ�mjh�
\_gv�ij_ih^Z\Zgby��dlh�–�aZ�kh^_j`Zgb_�rdhevgh]h�a^Zgby��dlh�–�aZ�dhffm�
gZevgh_�h[kem`b\Zgb_��?keb� aZ� \k_�hl\_qZ_l�fmgbpbiZebl_l�� lh]^Z�gm`gh�
ij_^hklZ\blv�_fm�khhl\_lkl\mxsb_�kj_^kl\Z�^ey�ijh\_^_gby�khpbZevgh�gZ�
ijZ\e_gguo�jZkoh^h\� 
 J_r_gb_� h[hagZq_gguo� aZ^Zq� klZedb\Z_lky� k� ljm^ghklyfb� j_ZebaZ�
pbb� ©_^bgkl\Z� q_j_a� fgh]hh[jZab_ª� khpbZevgh-wdhghfbq_kdbo� jZaebqbc�
km[t_dlh\� JN� b� fmgbpbiZevguo� h[jZah\Zgbc�� Dhgkljmdpb_c�� kihkh[ghc 
h[_ki_qblv� _^bgkl\h� bgl_j_kh\��fh`_l� kem`blv� [x^`_lguc�n_^_jZebaf��
I_jki_dlb\u� kljZl_]bb� mklhcqb\h]h� jZa\blby� k\yau\Zxlky� k�nhjfbjh\Z�
gb_f�p_ehklghc�fh^_eb� [x^`_lgh]h� j_]mebjh\Zgby��B� \� lh`_� \j_fy� h[�
eZklv�g_j_r_gguo�ijh[e_f��hij_^_e_gb_�khpbZevgh�hjb_glbjh\Zgguo�mk�
em]�gZk_e_gbx��klZgh\e_gb_�kbkl_fu�[x^`_lgh]h�n_^_jZebafZ��^hklZlhq�
gh�\_ebdZ�� 
 :dlmZevghklv� l_fu� ih^l\_j`^Z_lky� g_� lhevdh� [x^`_lghc� iheblbdhc�
Jhkkbb�gZ������]��c�Zdp_glhf�gZ�jZkoh^gmx�khklZ\eyxsmx�[x^`_lZ��gh�b�jZk�
kfhlj_gb_f�[x^`_lgh]h�j_]mebjh\Zgby�\�dhgl_dkl_�nhjfbjmxs_cky�jhkkbc�
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kdhc�fh^_eb�[x^`_lgh]h�n_^_jZebafZ��ml\_j`^_gghc�Ijh]jZffhc�jZa\blby�
[x^`_lgh]h�n_^_jZebafZ�\�Jhkkbckdhc�N_^_jZpbb�gZ�i_jbh^�^h������]� 
 <� wdhghfbq_kdhc� ebl_jZlmj_� hlf_q_ggu_� \hijhku�ihemqbeb� ^he`�
gh_� hk\_s_gb_� \� jZ[hlZo� ba\_klguo� hl_q_kl\_gguo� iheblbdh\�� mq_guo��
xjbklh\��H�<��;h]Zq_\hc��J�=��:[^meZlbih\Z��?�F��;mo\Zev^Z��K�>��<Ze_g�
l_y��>�:�:eeZo\_j^yg��:�F��:e_dkZg^jh\Z��:�F��;bjfZg��<�<��;hehlbgZ��
=�:��Dh\Ze_\hc�b�fgh]bo�^jm]bo��AZjm[_`gu_�Z\lhju��lZdb_�dZd�>`��;vx�
d_g_g�� :�� <Z]g_j�� >� =jhkk_j�� L�� EZg]_�� >`�� =we[j_l�� I�� KZfmwevkhgZ��
F� Njb^f_g� \�hkgh\ghf�jZkkfZljb\Zxl�ijh[e_fu�mqZklby� ]hkm^Zjkl\Z� \�
ih^^_j`Zgbb�[eZ]hkhklhygby�gZk_e_gby�� 
 <f_kl_�k�l_f�mjh\_gv�jZajZ[hlZgghklb�f_oZgbafZ�j_]mebjh\Zgby�kh�
pbZevgh�hjb_glbjh\Zgguo�jZkoh^h\��hkh[_ggh�ijbf_gbl_evgh�d�mkeh\byf�
b�aZ^ZqZf�kh\j_f_gghc�kljZl_]bb�jZa\blby�JN�y\ey_lky�g_^hklZlhqguf��D�
gZklhys_fm� \j_f_gb� djZcg_� fZeh� ijh\_^_gh� bkke_^h\Zgbc� h[_ki_q_gby�
khpbZevgh�hjb_glbjh\Zgguo�jZkoh^h\��Wlh�dZkZ_lky�jZkkfhlj_gby�\hijh�
kh\�nhjfbjh\Zgby�j_kmjkh\��gZijZ\ey_fuo�ba�jZaebqguo�bklhqgbdh\�gZ�bo�
nbgZgkbjh\Zgb_��h[s_]h�h[t_fZ�b�kljmdlmju��ijbgpbih\��dZgZeh\�jZkij_�
^_e_gby��nhjfbjh\Zgby�jugdZ� khpbZevguo�mkem]��Hkh[uc�[ehd� \hijhkh\�
k\yaZg�k�dZq_kl\_gguf�kh^_j`Zgb_f�b�dhebq_kl\_gghc�hp_gdhc�khpbZevgh�
hjb_glbjh\Zgguo�jZkoh^h\�ijbf_gbl_evgh�d�aZ^ZqZf�wdhghfbq_kdh]h�jhk�
lZ�b�kljZl_]bb�mklhcqb\h]h�jZa\blby��Z�lZd`_�\aZbfhk\yab�p_e_\hc�gZijZ\�
e_gghklb� k� dhgdj_lgufb� dZl_]hjbyfb� �ihdZaZl_eyfb�� khpbZevgh-
wdhghfbq_kdh]h�jZa\blby�j_]bhgh\�b�fmgbpbiZevguo�h[jZah\Zgbc��Hlkml�
kl\m_l� _^bgkl\h� fg_gbc� kj_^b� ki_pbZebklh\� ih� l_hj_lbdh-
f_lh^heh]bq_kdbf�iheh`_gbyf�nbgZgkh\h]h�h[_ki_q_gby�khpbZevgh�hjb�
_glbjh\Zgguo�jZkoh^h\� 
 

=��<��NZ^_cq_\Z��<B;��]��<eZ^bfbj��Jhkkby 
 

DHGP?ILM:EVGU?�IJH;E?FU� 
<DEXQ?GBY�L?JJBLHJB:EVGUO�KHPB:EVGH-

WDHGHFBQ?KDBO�IH>KBKL?F�<�?>BGH?�OHAYCKL<?GGH?�
IJHKLJ:GKL<H�JHKKBB 

 

 IhklZgh\dZ� \hijhkZ� h� jZa\blbb� l_jjblhjbZevguo� khpbZevgh-
wdhghfbq_kdbo� ih^kbkl_f� ij_^iheZ]Z_l� \ujZ[hldm� q_ldhc� ]hkm^Zjkl\_g�
ghc� iheblbdb�� dZkZxs_cky� khpbZevgh-wdhghfbq_kdhc� ^bgZfbdb� jhkkbc�
kdhc� ohayckl\_gghc� kbkl_fu� \� p_ehf�� <� gZklhys__� \j_fy� bkke_^h\Zgb_�
^Zgghc�ijh[e_fu��gZ�gZr�\a]ey^��bf__l�^hklZlhqgh�jZafulu_�dhglmju�\�
k\yab�k�l_f��qlh� 
- ^h� gZklhys_]h� \j_f_gb� g_l� q_ldhc� ]hkm^Zjkl\_gghc� ^he]hkjhqghc�
ohayckl\_gghc�iheblbdb� 
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- hlkmlkl\m_l� _^bgZy� ]hkm^Zjkl\_ggZy�b^_heh]by��g_l�h[s_]hkm^Zjkl�
\_gghc�b^_b��gZ�dhlhjmx�[u�hjb_glbjh\Zebkv�\k_�l_jjblhjbZevgu_�h[jZ�
ah\Zgby� 
- b^ml�^_[Zlu�gZ�jZaebqguo�mjh\gyo�h[�baf_g_gbyo�l_jjblhjbZevguo�
h[jZah\Zgbc��\�qZklghklb�–�h[�baf_g_gbyo�]jZgbp�jy^Z�h[eZkl_c; 
- ijh^he`Z_lky�j_hj]ZgbaZpby�jy^Z�\Z`g_crbo�ohayckl\_gguo�kljmd�
lmj��k\yau\Zxsbo�\�_^bgh_�wdhghfbq_kdh_�ijhkljZgkl\h�l_jjblhjbZevgu_�
ih^kbkl_fu� �J:H�?WK��J@>�b� l�^����\�j_amevlZl_�^Zgguo�j_hj]ZgbaZpbc�
\hafh`gZ�^_abgl_]jZpby�l_jjblhjbc� 
<�k\_l_�\ur_gZa\Zgguo�ijh[e_f�i_j_^�l_jjblhjbZevgufb�khpbZevgh- 
wdhghfbq_kdbfb�ih^kbkl_fZfb�ZdlmZevgufb�y\eyxlky�ke_^mxsb_�aZ^Zqb� 
- ih^^_j`Zgb_� bf_xs_cky� ijhfure_gghklb�� g_^hims_gb_� _z�
k\_jlu\Zgby� 
- dhfi_l_glgu_� hp_gdb� bg\_klbpbhgguo� ijh_dlh\�� hdZaZgb_�
ij_^ihql_gby�bg\_klbpbyf�\�j_Zevguc�k_dlhj�wdhghfbdb� 
- hlklZb\Zgb_�j_]bhgZevguo�^he]hkjhqguo�bgl_j_kh\� 
- \hkklZgh\e_gb_� bgl_]jZpbhgguo� ohayckl\_gguo� k\ya_c� dZd� k� \gml�
j_ggbfb��lZd�b�k�f_`^mgZjh^gufb�km[t_dlZfb� 
- jZa\blb_� \gmlj_gg_]h� jugdZ� l_jjblhjbZevguo� ohayckl\_gguo�
ih^kbkl_f� 
I_jki_dlb\u� \hajh`^_gby� jhkkbckdhc� ohayckl\_gghc� kbkl_fu� b� _z�
iheh`bl_evgZy� ^bgZfbdZ�� [_amkeh\gh�� k\yaZgu� k� jZa\blb_f�
l_jjblhjbZevguo� khpbZevgh-wdhghfbq_kdbo� ih^kbkl_f� b� g_hl^_ebfu� hl�
\hajh`^_gby� bgl_]jZpbhgguo� ohayckl\_gguo� k\ya_c� –� hkgh\u� _^bgh]h�
jhkkbckdh]h�ohayckl\_ggh]h�ijhkljZgkl\Z� 
 

E�<��Nbev[_jl��]��<eZ^bfbj��<e=M��Jhkkby 
  
BKIHEVAH<:GB?�HJ=:GBA:PBHGGH-L?OGHEH=BQ?KDBO�
BGGH<:PBC�<�KBKL?F?�J?NHJFBJH<:GBY�@DO�G:�K?E? 

 

 <Z`g_cr_c��_keb�g_�]eZ\ghc��aZ^Zq_c�jZchgguo�Z^fbgbkljZpbc�y\�
ey_lky�hj]ZgbaZpby�h[kem`b\Zgby�`beh]h�nhg^Z�jZ[hqbo�ihk_edh\�b�p_g�
ljZevguo�mkZ^v[�[u\rbo�kh\ohah\�b�dheohah\��Ijb�wlhf�hj]ZgbaZpby�fm�
gbpbiZevguo�ij_^ijbylbc�@DO�gZ�k_e_�\h�fgh]bo�kemqZyo�y\beZkv�\ugm�
`^_gghc�f_jhc�\\b^m�hldZaZ�gh\uo�kh[kl\_ggbdh\�ijhfure_gguo�b�k_ev�
kdhohayckl\_gguo� ij_^ijbylbc� hl� kh^_j`Zgby� `bebsgh-dhffmgZevghc�
kn_ju��jZg__�\oh^ys_c�\�bo�khklZ\� 
 G_�]h\hjy�h�ijZdlbq_kdb�iheghf�baghk_�hkgh\guo�kj_^kl\�@DO��jm�
dh\h^kl\h� k_evkdbo� Z^fbgbkljZlb\gh-l_jjblhjbZevguo� h[jZah\Zgbc�ihem�
qbeh�\�ijb^Zqm�h]jhfgu_�^he]b� aZ� ]Za�b�we_dljhwg_j]bx�ijbgyluo�gZ�[Z�
eZgk�ij_^ijbylbc�b�^_[blhjkdmx�aZ^he`_gghklv�aZ�d\ZjlieZlm�h[gbsZ\r_�
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]h�gZk_e_gby��:^fbgbkljZpbb�\gh\v�kha^Zgguo�FMI�@DO�xlylky�\�l_kguo�
g_ijbkihkh[e_gguo� ihf_s_gbyo�� ihemqZy�fba_jgmx� aZjieZlm� qZklyfb� ih�
100-����jm[��ih�f_j_�ihklmie_gby�l_dmsbo�ieZl_`_c�hl�gZk_e_gby� 
 G_e_ih�\�wlhc�kblmZpbb�\u]ey^yl�ml\_j`^_gby�h�fhghihebaf_�ij_^�
ijbylbc�@DO��©«iha\heyxsbf�ih\urZlv�p_gu�gZ�mkem]b�[_a�khhl\_lkl�
\mxs_]h�jhklZ�dZq_kl\Z�h[kem`b\Zgby�gZk_e_gbyª��?keb�b�jZkkfZljb\Zlv�
ijh[e_fm�\�wlhf�Zki_dl_��lh�kdhj__�ih�@DO�djmiguo�b�kj_^gbo�]hjh^h\��
Qlh�dZkZ_lky�k_evkdhc�f_klghklb��lh�kblmZpby�a^_kv�kh\_jr_ggh�bgZy��LZd��
gZijbf_j��h[kem`b\Zgb_�`beh]h�nhg^Z�ih�Kma^Zevkdhfm�jZchgm�\haeh`_�
gh�gZ� ��fmgbpbiZevguo� mgblZjguo�ij_^ijbylbc�@DO�� h[_ki_qb\Zxsbo�
g_kdhevdh�lukyq�fgh]hd\Zjlbjguo�^hfh\�b�dhll_^`_c�l_iehf��\h^hc��dZ�
gZebaZpb_c� b� \u\hahf� l\_j^uo� [ulh\uo� hloh^h\�� FZl_jbZevgh-
l_ogbq_kdZy�[ZaZ�\gh\v�kha^Zgguo�FMI�qj_a\uqZcgh�keZ[Z��GZb[he__�ly�
`_euf�[j_f_g_f�gZ�gbo�eh`blky�l_iehkgZ[`_gb_�`beuo�^hfh\��h[_ki_qb�
\Z_fh_����dhl_evgufb��jZg__�\oh^ysbfb�\�khklZ\�ijhfure_gguo�b�k_ev�
kdhohayckl\_gguo�ij_^ijbylbc��Ihkljh_ggu_�\�jZkq_l_�gZ�h[kem`b\Zgb_�\�
i_j\mx� hq_j_^v� ijhba\h^kl\_gguo� gm`^�� hgb� aZ^_ckl\h\Zgu� k_cqZk� \�
emqr_f�kemqZ_�gZ���-������Mqblu\Zy�`_klhdh_�[_a^_g_`v_�k_evkdh]h�gZ�
k_e_gby��Z^fbgbkljZpby�Kma^Zevkdh]h�jZchgZ�\ugm`^_gZ�^_j`Zlv�lZjbnu�
gZ�l_ieh��hlimkdZ_fh_�gZk_e_gbx�\�jZaf_j_��_^\Z�ij_\urZxs_f������k_�
[_klhbfhklb��B�ohly�^ey�ijhqbo�ihlj_[bl_e_c�lZjbn�gZ�l_ieh�mklZgh\e_g�k�
j_glZ[_evghklvx� ^h� ��� ��� g_agZqbl_evgh_� ihlj_[e_gb_� l_ieZ� ijhklZb�
\Zxsbfb�ij_^ijbylbyfb�g_�ihdju\Z_l�h[sbo�aZljZl�@DO��M[uldb�wlh]h�
k_dlhjZ�mkem]�ihdju\Zxlky�^hlZpbyfb�ba�f_klgh]h�[x^`_lZ��dhlhju_�gh�
kyl�^Ze_dh�g_j_]meyjguc�oZjZdl_j�b�k\h^ylky�\�emqr_f�kemqZ_�d�nbgZgkb�
jh\Zgbx�kZfuo�g_hleh`guo�jZ[hl�d�ij_^klhysbf�hlhibl_evguf�k_ahgZf�� 
 Ij_^klZ\ey_lky�� qlh� \� hlkmlkl\b_� q_ldh� ijhjZ[hlZgghc� kljZl_]bb�
jZa\blby� l_iehkgZ[`_gby� `beh]h� k_dlhjZ�@DO�� iheh`_gb_� a^_kv� [m^_l�
mkm]m[eylvky�k�dZ`^uf� ]h^hf��Gm`gZ� wnn_dlb\gZy�bggh\ZpbhggZy�iheb�
lbdZ��\�hkgh\m�dhlhjhc�^he`gZ�[ulv�iheh`_gZ�hjb_glZpby�gZ�ijh]j_kkb\�
gu_�fh^_eb�gh\uo�dhl_evguo�b�l_ogheh]bq_kdbo�ijhp_kkh\��g_�ij_^mkfZl�
jb\Zxsbo�fgh]hdbehf_ljh\uo�l_iehljZkk�b�jZ[hlZxsbo�gZ�]Za_��GZ�i_j�
\uo� ihjZo�fh`gh� ij_^eh`blv� i_j_\h^� gZ� ]Za� kms_kl\mxsbo� dhl_evguo��
Gb`_ijb\_^_ggu_�^Zggu_�ih�aZljZlZf�gZ�lhieb\h�ih^l\_j`^Zxl�\ukhdmx�
wnn_dlb\ghklv�ij_^eZ]Z_fuo�f_jhijbylbc� 

KjZ\gbl_evguc�ZgZeba�k_[_klhbfhklb���]b]ZdZehjbb�l_ieZ��������]�� 
K_[_klhbfhklv��jm[� 

Ij_^ijbylb_ <b^�lhieb\Z 
<k_]h 

\�lhf�qbke_�
lhieb\h 

FMI�@DO�©KlZjh^\hjkdbcª� @b^dh_ 1037,71 829,80 
FMI�@DO�©AZdeyaf_gkdbcª� M]hev 359,00 179,55 
FMI�@DO�©Kgh\bpuª =Za 265,46 84,08 
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FMI�@DO�©Gh\ucª =Za 249,39 75,50 
 G_�f_g__�\Z`guf�j_a_j\hf� wdhghfbb� l_ieZ� y\ey_lky� aZf_gZ�hklZl�
dh\�l_iehbaheypbb�gZ�l_iehljZkkZo�gZ^a_fgh]h�bkiheg_gby�gZ�i_ghihe_�
mj_lZgh\h_� ihdjulb_� �IIM���Ih^jy^qbdb� kh]eZkgu� gZ� \uiheg_gb_� wlbo�
jZ[hl�gZ�mkeh\byo�hieZlu�aZ�kq_l�l_dms_c�wdhghfbb�gZ�lhieb\_��dhlhjZy�
ih�g_dhlhjuf�hp_gdZf�fh`_l�khklZ\blv�^h������ 
 >Ze_dh� g_� bkihevah\Zgu� j_a_j\u� Z\lhfZlbaZpbb� l_ogheh]bq_kdbo�
ijhp_kkh\�� dZ`^uc� \ZjbZgl� dhlhjuo� ke_^m_l� hp_gblv� ih� kms_kl\mxsbf�
f_lh^bdZf�hp_gdb� wnn_dlb\ghklb�[bag_k-ijh_dlh\��Ke_^m_l� kqblZlv� ZgZ�
ojhgbafhf� jmqgh_� j_]mebjh\Zgb_� ih^Zqb� ]ZaZ�� \ha^mrguo� aZkehghd�� ^u�
fh\uo�rb[_jh\� 
 B��gZdhg_p��dhj^bgZevguf�j_r_gb_f�ijh[e_fu�kh\_jr_gkl\h\Zgby�
l_ogheh]bb� l_iehkgZ[`_gby� g_� lhevdh� gZ� k_e_�� gh� b� \� ]hjh^Zo�� y\ey_lky�
kljhbl_evkl\h�fbgbdhl_evguo��h[_ki_qb\Zxsbo�fbgbfbaZpbx�^ebgu�l_�
iehljZkk�b�ihegmx�Z\lhfZlbaZpbx�ijhp_kkZ� 
 Keh`b\rZyky�gZ� k_e_� kblmZpby� y\ey_lky� ke_^kl\b_f�ijh\h^bfuo� \�
kljZg_�jughqguo�j_nhjf�b�^he`gZ�\uijZ\eylvky�kh\f_klgufb�mkbebyfb�
\eZkl_c�\k_o�mjh\g_c��Hq_\b^gh��qlh�\haeZ]Zlv�gZ�f_klgu_�[x^`_lu��Z�l_f�
[he__�gZ�kZfb�ij_^ijbylby�@DO�nbgZgkbjh\Zgb_�dZiblZevguo�\eh`_gbc��
k\yaZgguo�k�bggh\Zpbhggufb�ijhp_kkZfb�\�l_iehkgZ[`_gbb�kh\_jr_ggh�
g_j_Zevgh�� <hijhku� ke_^m_l� j_rZlv� dZd� fbgbfmf� gZ� mjh\g_� km[t_dlh\�
N_^_jZpbb��ihdZ�ijhp_kk�jZa\ZeZ�wlh]h�k_dlhjZ�mkem]�g_�ijbh[j_e�g_h[jZ�
lbfh]h�oZjZdl_jZ� 

 
G�?��NmjlZl��<=IM��]��<eZ^bfbj��Jhkkby 

 

�J:A<BLB?�IJ?>IJBGBF:L?EVKL<:�–�>?EH�J?=BHGH< 
  

>Zggu_�klZlbklbdb�b�iheh`_gb_�^_e�gZ�ijZdlbd_�k\b^_l_evkl\mxl�h�
lhf��qlh�^_nhel��ijhbahr_^rbc�\�Jhkkbb�\������]��b�y\b\rbcky�klbfmehf�
jZa\blby� jhkkbckdhc� wdhghfbdb� \� l_q_gb_� lj_o� e_l�� k_[y� bkq_jiZe�� Jhkl�
ijhfure_ggh]h�ijhba\h^kl\Z�\� ����� ]��khklZ\be� �������\�lh�\j_fy�dZd�\�
ihkldjbabkghf������]��–�������\������–���������L_fiu�jhklZ�bg\_klbpbc�
miZeb�k������\������]��^h�������\������]���\f_klh�h`b^Z\rboky������b�[m�
^ml�ih�ijh]ghaZf�kgb`Zlvky�b�\������]��Qlh�`_�h`b^Z_l�jhkkbckdmx�wdh�
ghfbdm"� 

Wdhghfbklu�b�wdki_jlu�kqblZxl��qlh�ijb�\k_f�g_]Zlb\ghf�ZgZeba_��
m�Jhkkbb�_klv�ij_^ihkuedb�^ey�lh]h��qlh[u�klZlv�bg\_klbpbhggh�ijb\e_�
dZl_evghc�^_j`Z\hc��D�gbf�hlghkylky��\h-i_j\uo��iheblbq_kdZy� klZ[bev�
ghklv�� \h-\lhjuo�� g_^hjh]Zy� jZ[hqZy� kbeZ� b�� \-lj_lvbo�� ijb\e_dZl_evguc�
^ey�AZiZ^Z�jughd�ihlj_[e_gby��Wlh�^_eZ_l�\u]h^guf�hj]ZgbaZpbx�b�jZa�
\blb_�ijhba\h^kl\Z�bf_ggh�\�Jhkkbb��>ey�wlh]h�g_h[oh^bfh�gZebqb_�^\mo�
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mkeh\bc�–�wlh�khojZg_gb_�ohly�[u�bf_xsboky�l_fih\�jhklZ�ijhba\h^kl\Z�
b� h[_ki_q_gb_� j_Zevgh]h�� Z� g_� gZ� keh\Zo� jZa\blby� ij_^ijbgbfZl_evkdhc�
^_yl_evghklb� 

<�[hevrbgkl\_�pb\bebah\Zgguo�kljZg�k�jZa\blufb�jughqgufb�hl�
ghr_gbyfb�bf_ggh�f_edb_�ij_^ijbgbfZl_eb�\ghkyl�]eZ\guc�\deZ^�\�dZa�
gm��G_kh\_jr_ggh_�aZdhgh^Zl_evkl\h�\�Jhkkbb�ijh^he`Z_l�aZ]hgylv�ij_^�
ijbgbfZl_e_c�\�l_gv��^_eZy�wlh�ih^�ehamg]hf�ihfhsb�fZehfm�[bag_km� 

JZa\blb_� jughqghc� wdhghfbdb� gZ� [Za_� ij_^ijbgbfZl_evkl\Z� –� wlh�
]eZ\gZy�aZ^ZqZ�j_]bhgh\��Gh�^hklbqv�wlh]h�fh`gh�lhevdh�gZ�hkgh\_�jZamf�
guo�aZdhgh\��ijbgyluo�gZ�mjh\g_�ijZ\bl_evkl\Z� 

Ih�ih^kq_lZf�[bag_kf_gh\�hgb�j_Zevgh�jZ[hlZxl�gZ�k\hb�nbjfu�g_�
[he__� �-o� qZkh\� \� ^_gv��HklZevgh_� \j_fy� moh^bl� gZ� \bablu� \� jZaebqgu_�
kem`[u��^Zxsb_�jZaj_r_gb_�gZ�aZgylb_�ij_^ijbgbfZl_evkdhc�^_yl_evgh�
klvx� �KZgwib^kem`[m�� =hkklZg^Zjl�� gZeh]h\mx� bgki_dpbx�� km^u� b� l�i����
Gh\u_�aZdhgu��ijba\Zggu_�ihfhqv�ij_^ijbgbfZl_ex��qZklh�g_kml�\�k_[_�b�
gh\u_�ijhlb\hj_qby��AZ�ijbf_jZfb�^Ze_dh�oh^blv�g_�gZ^h��<klmib\rbc�\�
^_ckl\b_�k������]��mijhs_gguc�ihjy^hd�gZeh]hh[eh`_gby�fZeuo�ij_^ijb�
ylbc��iha\hey_l�hlqblu\Zlvky�k�\Zeh\h]h�^hoh^Z��ijb�wlhf�ij_^mkfZljb\Z�
_lky�hk\h[h`^_gb_�hl�mieZlu�gZeh]Z�gZ�^h[Z\e_ggmx�klhbfhklv��Gh�_keb�
k\hx� ijh^mdpbx� ij_^ijbgbfZl_ev� ij_^eh`bl� nbjf_�� mieZqb\Zxs_c�
G>K��lh�lh\Zj�^ey�g__�klZgh\blky�^hjh`_�gZ�������l_jyy�ijb�wlhf�dhgdm�
j_glhkihkh[ghklv��Ij_bfms_kl\h�\�h^ghqZkv_�ij_\jZsZ_lky�\�g_^hklZlhd� 

Kh]eZkgh�n_^_jZevghfm�aZdhgm�k���yg\Zjy������]��Zj_g^gZy�ieZlZ�aZ�
a_fex�� dZd�b� a_f_evguc�gZeh]�� \ujhkeb� \� ���� jZaZ��Wlh� _s_� h^bg� \uiZ^�
ijhlb\�ij_^ijbgbfZl_e_c��lZd�dZd�h[eZklgu_�b�]hjh^kdb_�Z^fbgbkljZpbb�
g_�bf_xl�ijZ\Z�mklZgZ\eb\Zlv�f_klgu_�ev]hlu�ohly�[u�^ey�g_dhlhjuo�dZ�
l_]hjbc�ij_^ijbgbfZl_e_c��gZijbf_j��bg\Zeb^h\� 

<uoh^� ba� kha^Z\r_cky� kblmZpbb� \b^blky� \� lhf�� qlh[u�� \h-i_j\uo��
ijbgbfZ_fu_�aZdhgu�\�ih^^_j`dm�fZeh]h�[bag_kZ�[ueb�^_ckl\bl_evgh�gZ�
ijZ\e_gu�gZ�jZa\blb_�ij_^ijbgbfZl_evkl\Z��gZreb�ihgbfZgb_�b�ih^^_j`�
dm�kh�klhjhgu�ijZ\bl_evkl\_gguo�qbgh\gbdh\��<h-\lhjuo��ih�fg_gbx�B��
OZdZfZ^u��\iehlgmx�b�g_�h^bg�]h^�aZgbfZxsmxky�ijh[e_fZfb�jZa\blby�b�
ih^^_j`db�fZeh]h�[bag_kZ�\�Jhkkbb��g_h[oh^bfh�^h[blvky�i_j_^Zqb�\k_o�
gZeh]h\�hl�fZeh]h�ij_^ijbgbfZl_evkl\Z�\�f_klgu_�[x^`_lu��Wlh�aZklZ\bl�
gbah\mx�\eZklv�mf_gvrblv�gZeh]b�aZ�Zj_g^m�ihf_s_gbc��gZ�a_fex��ihclb�
gZ\klj_qm� ij_^ijbgbfZl_eyf� ijb� \udmi_� Zj_g^h\Zgguo� ihf_s_gbc��Lh�
]^Z�jZa\blb_�b�ih^^_j`dZ�ij_^ijbgbfZl_e_c�b�klZgh\e_gb_�kj_^g_]h�deZk�
kZ� Jhkkbb� klZg_l� ihbklbg_� ijh[e_fhc�� dhlhjZy� kfh`_l� [ulv� j_r_gZ� gZ�
mjh\g_�j_]bhgh\� 

 
D�<��OZjlZgh\bq��G�K��<_jlb_\Z��<�n�JF:L��]��<eZ^bfbj��Jhkkby 
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HKH;?GGHKLB�NHJFBJH<:GBY�J?=BHG:EVGH=H� 
LMJBKLKDH=H�DHFIE?DK: 

 

 J_]bhgZevgu_� hkh[_gghklb� nhjfbjh\Zgby� lmjbklkdh]h� dhfie_dkZ�
ij_^klZ\eyxl�kh[hc�mklhcqb\mx�kbkl_fm�ZgZebaZ�b�jZajZ[hldb�\aZbfhk\y�
aZgguo� we_f_glh\� p_ehklgh]h� \a]ey^Z� gZ� ijh[e_fu� bg^mkljbb� b� bgnjZ�
kljmdlmju�lmjbklkdhc�hljZkeb��<�h[sbo�q_jlZo�ijbgpbiu�ZgZebaZ�b�kbg�
l_aZ�fh]ml�[ulv�ij_^klZ\e_gu�ke_^mxsbf�h[jZahf� 

1. Lmjbaf� ij_^klZ\ey_l� kh[hc� keh`g_crbc� f_`hljZke_\hc� dhfie_dk��
ij_^iheZ]Zxsbc�\aZbfh^_ckl\b_�fgh]bo�hljZke_c�ohayckl\Z�gZ� ]hkm^Zjkl\_g�

ghf�mjh\g_��>ey�jZ^bdZevgh]h�memqr_gby�\�jZ[hl_�wlh]h�dhfie_dkZ�lj_[m_lky�

gh\uc�ih^oh �̂d�j_]mebjh\Zgbx�khpbZevgh-wdhghfbq_kdbo�b�iheblbq_kdbo�hl�
ghr_gbc�� 

2. Hkgh\gu_�nZdlhju��k^_j`b\Zxsb_�jZa\blb_�lmjbg^mkljbb�<eZ^bfbj�
kdh]h�j_]bhgZ��fh`gh�hlg_klb�ke_^mxsb_� 

- g_^hklZlhqgZy�ih^^_j`dZ�jZa\blby�lmjbafZ�kh�klhjhgu�]hkm^Zjkl\Z� 
-�g_^hklZlhd�ijZ\h\uo�b�ghjfZlb\guo�Zdlh\��j_]mebjmxsbo�lmjbklkdmx�

^_yl_evghklv� 
-�g_m^h\e_l\hjbl_evgh_�khklhygb_�bgnjZkljmdlmju�kn_ju�lmjbafZ� 
-�g_klZ[bevghklv�gZeh]h\hc�iheblbdb� 
-�^_nbpbl�bg\_klbpbc� 
-�g_^hklZlhd�d\Zebnbpbjh\Zgguo�dZ^jh\� 
-�\ukhdZy�dhgdmj_gpby�gZ�jugd_�lmjmkem]� 
-�g_o\ZldZ�kh[kl\_gguo�^_g_`guo�kj_^kl\� 
-�g_ieZl_`_kihkh[ghklv�ihlj_[bl_e_c� 
 3. Wdhghfbq_kdZy�wnn_dlb\ghklv�bg^mkljbb�lmjbafZ�h[_ki_qb\Z_lky�ijb�

j_r_gbb�ke_^mxsbo�aZ^Zq� 
- mklZgh\e_gb_�b�klbfmebjh\Zgb_�jZa\blby�̂ hoh^hh[jZamxsbo�k_]f_glh\ 
lmjbklkdhc�bg^mkljbb� 
- q_ldh_�hij_^_e_gb_�bklhqgbdh\�^hoh^Z�\�khklZ\_�lmjbklkdh]h�ijh^mdlZ�b 
ijbgpbih\�mijZ\e_gby�̂ hoh^ghklvx�lmjijh^mdlZ� 
- mihjy^hq_gb_�kbkl_fu�^_g_`gh]h�h[jZs_gby�\�lmjbg^mkljbb��mklZgh\�

e_gb_�dhgljhey�aZ�ijhoh`^_gb_f�\Zexlguo�kj_^kl\�aZ�ijb_f�lmjbklh\��i_j_hjb�

_glZpby�jZkq_lh\�aZ�lmjmkem]b��jZ[hlu�b�lh\Zju�\�kn_jm�[_agZebqguo�jZkq_lh\�� 
- ijb\e_q_gb_�agZqbl_evguo�kj_^kl\�hl_q_kl\_gguo�ij_^ijbgbfZl_e_c�\�

kn_jm�lmjbklkdhc�bg^mkljbb� 
-  kha^Zgb_�lmjbklkdh-j_dj_Zpbhgguo�wdhghfbq_kdbo�ahg�\�j_]bhgZo�

b� lmjp_gljZo�� h[eZ^Zxsbo� \ukhdhc� lmjbklkdhc� ijb\e_dZl_evghklvx� b�

\hafh`ghklvx�ijb_fZ�bghkljZgguo�lmjbklh\� 
 4. >ey� klbfmebjh\Zgby� jZ[hlu� hl^_evghc� lmjbklkdhc� nbjfu� b�

mki_rgh]h�jZa\blby�lmjbklkdhc�bg^mkljbb�j_]bhgZ�\�p_ehf�ij_^eZ]Z_lky�
ke_^mxsbc�dhfie_dk�f_j� 
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- mkh\_jr_gkl\h\Zgb_� hkgh\� kh\j_f_gghc� ghjfZlb\gh-ijZ\h\hc� [Z�
au� jZa\blby� lmjbafZ�b� kbkl_fu� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� lmjbkl�
kdhc�^_yl_evghklb��\uimkd�[xee_l_gy�ghjfZlb\gh-ijZ\h\uo�Zdlh\�lmjbkl�
kdhc�^_yl_evghklb���\�l�q��kbkl_fu�k_jlbnbdZpbb�b�ebp_gabjh\Zgby�kn_ju�
lmjbafZ��aZdhgZ�h�aZsbl_�ijZ\�ihlj_[bl_e_c��jZajZ[hldZ�b�\uimkd�©Iheh�
`_gby�h�ihjy^d_�ij_^hklZ\e_gby�lmjmkem]�ihlj_[bl_eyfª���kbkl_fu�klZlb�
klbdb� 

- bgnhjfZpbhggh_�h[_ki_q_gb_�lmjbklkdhc�bg^mkljbb��kha^Zgb_�bg�
nhjfZpbhggh]h� [ZgdZ� lmjbklkdbo� nbjf�� lmjh\�� kj_^kl\� jZaf_s_gby� b�
ljZgkihjlgh]h� h[_ki_q_gby��� ijh\_^_gb_� Zdlb\ghc� j_deZfghc� ^_yl_evgh�
klb��gZijZ\e_gghc�gZ�ih^gylb_�lmjbklkdh]h�bfb^`Z�h[eZklb� �ijh\_^_gb_�
j_deZfguo� lmjh\�� mqZklb_� \� \uklZ\dZo�� j_deZfgh-bgnhjfZpbhggh_� ijh�
^\b`_gb_�gh\uo�fZjrjmlh\�kh[ulbcgh]h��dmevlmjgh]h�b�kihjlb\gh]h�lm�
jbafZ��hldjulb_�www�k_j\_jZ�\� INTERNET�b�\uimkd�km\_gbjghc�ijh^md�
pbb�k�kbf\hebdhc�<eZ^bfbjkdhc�h[eZklb�� 

- dZ^jh\h_� h[_ki_q_gb_� �ih^]hlh\dZ� ki_pbZebklh\� ^ey� lmjbklkdhc�
hljZkeb��ih\ur_gb_�d\ZebnbdZpbb�dZ^jh\��ijh\_^_gb_� k_fbgZjh\�b�h[m�
q_gb_�ki_pbZebklh\�lmjbklkdbo�hj]ZgbaZpbc�� 

- ij_^hklZ\e_gb_�mkeh\bc�^ey�jZa\blby�\gmlj_gg_]h�b�\t_a^gh]h�lm�
jbafZ��jZa\blb_�f_`j_]bhgZevguo�b�aZjm[_`guo�lmjbklkdbo�k\ya_c�� 

- kh^_ckl\b_�jZa\blbx�khpbZevgh]h��\�lhf�qbke_�^_lkdh]h�lmjbafZ� 
- jZa\blb_� fZl_jbZevghc� [Zau� lmjbafZ�� kj_^kl\� jZaf_s_gby� b� bg�

njZkljmdlmju� iml_f� ijb\e_q_gby� \g_[x^`_lguo� bklhqgbdh\� �ijb\e_q_�
gb_�bg\_klbpbc�^ey�j_dhgkljmdpbb�b�kljhbl_evkl\Z�h[t_dlh\� lmjbklkdhc�
bg^mkljbb��H:H�©Lmjp_gljª��]hklbgbpu�©<eZ^bfbjª��l�[�©Meu[ur_\hª�b�
l�� ^��� kljhbl_evkl\h� lmjbklkdhc� Z\lhklhygdb� \� k_j\bkghf� j_deZfgh-
bgnhjfZpbhgghf�p_glj_��kha^Zgb_�jZa\e_dZl_evgh-lmjbklkdh]h�p_gljZ�\h�
<eZ^bfbj_��[eZ]hmkljhckl\h�iehsZ^db�hl^uoZ�gZ�ljZkk_�Fmjhf-Km^h]^Z�� 

- jZajZ[hldZ�gh\uo�lmjbklkdbo�ijh]jZff�b�fZjrjmlh\��jZa\blb_�^_l�
kdh]h� b� fheh^_`gh]h� lmjbafZ�� hldjulb_� gh\h]h� \h^gh]h� fZjrjmlZ�
�;Zjkdh_�=hjh^bs_�–�KiZk�DmiZebs_�–�IhlZdbgh��k�h[mkljhckl\hf�klhy�
ghd�b�ijbh[j_l_gb_f� [Zc^Zjhd��ijh]jZffZ� ©fZeuoª� ]hjh^h\� �©IjZa^gbd�
fmjhfkdbo� k\yluoª�� ©B\Zg� =jhaguc� \� :e_dkZg^jh\hc� Keh[h^_ª� b� l�^����
jZa\blb_� kihjlb\gh]h� kZfh^_yl_evgh]h� lmjbafZ�� mdj_ie_gb_� _]h� fZl_jb�
Zevghc� [Zau� �[Zc^Zjhqgu_� fZjrjmlu�� wdheh]bq_kdbc� lmjbaf� ©F_s_jZª��
hj]ZgbaZpby�dhgguo�jZa\e_dZl_evguo�lmjbklkdbo�f_jhijbylbc�� 

LZdh\u� hkgh\gu_� ki_pbnbq_kdb_� hkh[_gghklb�nhjfbjh\Zgby� lmjb�
klkdh]h�dhfie_dkZ�<eZ^bfbjkdhc�h[eZklb� 

 
D�<��OZjlZgh\bq��<�K��J_[jbdh\Z��<�n�JF:L��]��<eZ^bfbj��Jhkkby 
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J?=BHG:EVGU?�:KI?DLU�WDHGHFBDB�LMJBAF: 
 

 >hoh^u�hl�lmjbafZ�kihkh[gu�ih^gylv�wdhghfbdm�j_]bhgZ��\�dhlhjhf�
hg�jZa\b\Z_lky��AgZq_gb_�lmjbafZ�^ey�wdhghfbdb�j_]bhgZ�fgh]hh[jZagh�b�
hq_gv�\_khfh� 
 ���Kha^Zgb_� lmjbklkdbo�nbjf� b� jZa\blb_� bo� [bag_kZ� ijbghkbl� [hev�
rmx�\u]h^m��deb_glZf�–�ijh^mdpbx��mkem]b��jZ[hlZxs_fm�i_jkhgZem�–�aZj�
ieZlm��[bag_kf_gZf�–�ijb[uev��j_]bhgm�–�^_gv]b�aZ�kq_l�gZeh]h\�b�k[hjh\� 
 Ex[h_�ij_^ijbylb_�beb�mqj_`^_gb_�fh`_l�ihemqZlv�ijb[uev�hl�g_�
ihkj_^kl\_gghc� ijhba\h^kl\_ggh-dhff_jq_kdhc� ^_yl_evghklb�� Z� fh`_l� b�
ijb�ihfhsb�bg\_klbjh\Zgby�ijb[ue_c� �dZiblZeh\��\�^jm]b_�ij_^ijbylby��
dhlhjufb�hq_gv�\u]h^gh�fh]ml�\uklmiZlv�bf_ggh�lmjbklkdb_�nbjfu�\�kbem�
[ukljhc�h[hjZqb\Z_fhklb�kj_^kl\�ijhba\h^kl\Z�b�\ukhdhc�j_glZ[_evghklb� 
 ���K� wdhghfbq_kdhc� lhqdb� aj_gby� [hevrh_� agZq_gb_� bf__l� wnn_dl�
lmjbafZ�\�\b^_�^hihegbl_evgh]h�kijhkZ�gZ�lh\Zju�b�mkem]b��Hkh[_gghklv�
lmjbafZ� khklhbl� \� lhf��qlh�hg� \uau\Z_l�d�`bagb�gh\mx�nhjfm�ihlj_[b�
l_evkdh]h�kijhkZ�–�kijhk�ijb_a`Zxsbo�gZ�hl^uo�lmjbklh\�–�gZ�jZaghh[�
jZagu_�lh\Zju�b�mkem]b��ij_^eh`blv�dhlhju_�ijba\ZgZ�j_]bhgZevgZy�ijh�
fure_gghklv� 
 ���AZdhg�jugdZ�^bdlm_l��qlh�ex[h_�ij_^ijbylb_�[h]Zlh�ihlhfm��qlh�m�
g_]h�_klv�jugdb��Z�g_�ihlhfm��qlh�m�g_]h�_klv�aZ\h^u��M\_ebq_gb_�ijh^Z`b�
ijh^mdpbb�f_klghc�ijhfure_gghklb� _kl_kl\_gguf�h[jZahf�m\_ebqb\Z_l�
^hoh^u�j_]bhgZ��\�dhlhjhf�hgZ�gZoh^blky� 
 ���Kijhk�gZ�dhfie_dk�lh\Zjh\�b�mkem]��knhjfbjh\Zgguc�lmjbklkdbf�
^\b`_gb_f�� lj_[m_l�bo�ijhba\h^kl\Z��Ihwlhfm� lmjbaf�hdZau\Z_l�hij_^_�
e_ggh_�\ebygb_�gZ�jZa\blb_�j_]bhgZevguo�hljZke_c��\uimkdZxsbo�ij_^�
f_lu�ihlj_[e_gby��;eZ]h^Zjy� wlhfm�ijhba\h^kl\h�ihlj_[bl_evkdbo� lh\Z�
jh\� bgl_gkb\gh� jZa\b\Z_lky�� ijbghky� ihevam� k\h_fm� j_]bhgm� b� ih\urZy�
mjh\_gv�`bagb�gZk_e_gby� 
 ���Lmjbaf�baf_gy_l�m^_evguc�\_k�jZkoh^h\�gZ�h[s_kl\_gguc�ljZgk�
ihjl�j_]bhgZ� 
 ���M\_ebqb\Zxlky�^hoh^u�j_]bhgZevguo�kj_^kl\�k\yab��lZd�dZd�ihq�
lh\h_�� l_e_]jZngh_� b� l_e_nhggh_� h[kem`b\Zgb_� iha\hey_l� lmjbklm� ih^�
^_j`b\Zlv�dhglZdl�k�f_klhf�ihklhyggh]h�ijh`b\Zgby� 
 ��� Ih� f_j_� jZa\blby� fh[bevgh]h�� g_klZpbhgZjgh]h� lmjbafZ�
m\_ebqb\Zxlky�jZkoh^u�lmjbklh\�gZ�lmjbklkdh_�kgZjy`_gb_��dhlhjh_��dZd�
ijZ\beh�� g_� fh`_l� [ulv� bkihevah\Zgh� \� ©hk_^ehcª� `bagb�� Wlh� lZd`_�
ijbghkbl�^hklZlhqgh�ohjhrb_�^hoh^u� 
 ��� Ijb� m\_ebq_gbb� lmjbklkdbo� ihlhdh\� agZqbl_evgh� ih\urZ_lky 
kijhk�gZ�km\_gbjgmx�ijh^mdpbx��ba^_eby�f_klgh]h�dmklZjgh]h�ijhfukeZ��
Djhf_� ^hihegbl_evgh]h� ^hoh^Z�� ijh^Z`Z� lZdbo� ba^_ebc� fh`_l� kem`blv�
j_deZfhc�lmjbklkdh]h�p_gljZ� 
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 ��� JZa\blb_� lmjbklkdh]h� [bag_kZ� m\_ebqb\Z_l� kijhk� gZ� ijh^mdpbx�
k_evkdh]h� ohayckl\Z� j_]bhgZ��Khhjm`_gb_� kj_^kl\� lmjbklkdh]h� jZaf_s_�
gby�iheh`bl_evgh�kdZau\Z_lky�gZ�khklhygbb�dhgtxgdlmju�\�kljhbl_evkl�
\_��JZkrbjy_lky�b�fh^_jgbabjm_lky�j_]bhgZevgZy�bgnjZkljmdlmjZ� 
 ���� JZa\blb_� lmjbafZ� [eZ]hl\hjgh� kdZau\Z_lky� gZ� \hajh`^_gbb� gZ�
jh^guo�ijhfukeh\��ljZ^bpbc�b�nhevdehjZ� 
 ����Lmjbaf� kihkh[kl\m_l� ijblhdm� agZqbl_evguo� kmff� bghkljZgghc�
\Zexlu��JZa\blZy�lmjbklkdZy�hljZkev�h[_ki_qb\Z_l�klZ[bebaZpbx�b�m\_eb�
q_gb_�ihklmie_gbc�\Zexlu�\�kljZgm�b�j_]bhgu��Ijbq_f�ihklmie_gb_�bgh�
kljZgghc�\Zexlu�ijhbkoh^bl�g_� lhevdh�\�\b^_�hieZlu� aZ� lmjbklkdh_�h[�
kem`b\Zgb_��gh�b�dZd�h[f_g�\Zexlu�gZ�ih\k_^g_\gu_�gm`^u�lmjbklh\� 
 ����H[s_]hkm^Zjkl\_ggh_�b�j_]bhgZevgh_�agZq_gb_�lmjbafZ�khklhbl�
\�kihkh[ghklb�ijbghkblv�[hevrb_�ihklmie_gby�^hoh^h\�\�]hk[x^`_l�b�j_�
]bhgZevguc�[x^`_l�q_j_a�gZeh]b��B�q_f�[hevr_�^hoh^u�lmjbklkdbo�hj]Z�
gbaZpbc�b�ij_^ijbylbc��l_f�[hevr_�ihklmie_gbc�\�wlb�[x^`_lu� 
 LZdbf� h[jZahf�� j_]bhgZevguc� lmjbaf� ijbh[j_lZ_l� \� kh\j_f_gghf�
fbj_�hkh[h�ZdlmZevgh_�agZq_gb_��Hkgh\gufb�gZijZ\e_gbyfb�ih^^_j`db�b�
jZa\blby�lmjbafZ�\�jhkkbckdbo�j_]bhgZo�\uklmiZxl�–�dhfie_dkgh_�hkfuk�
e_gb_�b�Zijh[Zpby�ki_pbnbq_kdbo�jhkkbckdbo�nhjf�b�f_lh^h\�\aZbfh^_c�
kl\by�]hkm^Zjkl\Z��fmgbpbiZevghc�kj_^u�b�lmjbklkdh]h�[bag_kZ�\�mkeh\b�
yo�nhjfbjmxs_cky�j_]bhgZevghc�kh\hdmighklb�f_oZgbafh\�ih^^_j`Zgby�
bfb^`_\uo�nZdlhjh\�jZa\blby�j_]bhgZevgh]h�lmjbafZ� 
 KljZl_]bq_kdhc� p_evx� mijZ\e_gby� lmjbklkdhc� ^bgZfbdhc� y\ey_lky�
kha^Zgb_�hilbfZevguo�mkeh\bc�^ey� wnn_dlb\gh]h�bkihevah\Zgby� lmjbkl�
kdh]h�ihl_gpbZeZ�j_]bhgZ��<�hkgh\_�j_ZebaZpbb�^Zgghc�p_eb�fh`_l�[ulv�
iheh`_gZ�dhgp_ipby�m^h\e_l\hj_gby�ihlj_[ghkl_c�gZk_e_gby�^Zgghc�l_j�
jblhjbb� \� m\yad_� dhgdj_lguo� wdhghfbq_kdbo� aZ^Zq� kh\_jr_gkl\h\Zgby�
[x^`_lgh]h�ijhp_kkZ�k�mq_lhf�ki_pbnbdb�km[t_dlZ�n_^_jZpbb� 
 J_]bhgu� Jhkkbb� djZcg_� jZaghh[jZagu� ih� k\hbf� lmjbklkdh-
j_dj_Zpbhgguf� j_kmjkZf�� <eZ^bfbjkdZy� h[eZklv� y\ey_lky� ^hklZlhqgh�
m^Zqguf�iheb]hghf�^ey�ijh\_^_gby�wdki_jbf_glZevghc�Zijh[Zpbb�^_ckl�
\_gghklb� h[s_jhkkbckdhc�fh^_eb� j_]bhgZevgh]h� jZa\blby� lmjbafZ� \� kh�
\j_f_gguo�mkeh\byo�� 
 

?�<��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�� 
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Bklhjbq_kdb� mijZ\e_gb_� f_jhijbylbyfb�� khklZ\eyxsbfb� \� kh\h�
dmighklb� ]hkm^Zjkl\_ggmx� khpbZevgh-wdhghfbq_kdmx� iheblbdm� \� hlgh�
r_gbb�k_fvb��knhjfbjh\Zehkv�\�[u\r_f�KKKJ�q_j_a�^_yl_evghklv�khpb�
Zevguo�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�
ihkh[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_[_g�
dhf��_^bgh]h�_`_f_kyqgh]h�ihkh[by�gZ�j_[_gdZ���Z�lZd`_�i_gkbc�gZ�^_l_c��
gZlmjZevguo�\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��rdhev�
guo�aZ\ljZdh\�b�^j���b�ev]hl�k_fvyf��`_gsbgZf�b�^_lyf�\�ljm^h\hf��`b�
ebsghf��i_gkbhgghf�aZdhgh^Zl_evkl\Zo��\�kn_j_�gZeh]hh[eh`_gby��dj_^b�
lh\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\�
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� 
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K� ����� ]��^h�i_j\hc�iheh\bgu� ��-o� ]h^h\� 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_pbnbqgh�� 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_�gZk_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�� 

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^�- 
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-_�]]��\�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�
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������]����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�dhlhjuo�
mdehgyxlky�hl�mieZlu� Zebf_glh\� ������ ]����Djhf_� lh]h��[ueb�m\_ebq_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� 
 

>�<��Q_jgh\��:LbKH��]��Fhkd\Z��Jhkkby 
 

L?JJBLHJB:EVGU?�:KI?DLU� 
:GLBDJBABKGH=H�MIJ:<E?GBY�IJ?>IJBYLB?F 

  

 H^ghc� ba� \Z`guo� ijh[e_f� ^ey�fgh]bo� l_jjblhjbZevguo� h[jZah\Z�
gbc�y\ey_lky�ij_h^he_gb_�djbabkguo�kblmZpbc�\�jZa\blbb�]jZ^hh[jZamx�
sbo� ij_^ijbylbc�� dhlhju_� h[_ki_qb\Zxl� aZgylhklv� agZqbl_evghc� qZklb�
gZk_e_gby�� Z� lZd`_� qZklh� ij_^hklZ\eyxl� l_jjblhjbb� l_ieh�� we_dljhwg_j�
]bx��ljZgkihjl�b�^jm]b_�[eZ]Z��mqZkl\mxl�\�jZa\blbb�ijhba\h^kl\_gghc�b�
khpbZevghc�bgnjZkljmdlmju� 

Ih�hlghr_gbx�d� lZdbf�ij_^ijbylbyf�qZs_�\k_]h�g_�ijbf_gbf�Zj�
[bljZ`guc�ijhp_kk��b[h�ijhp_^mju�[Zgdjhlkl\Z�\�wlhf�kemqZ_�g_p_e_kh�
h[jZagu��lZd�dZd�]eZ\gZy�aZ^ZqZ�khklhbl�\�h[yaZl_evghf�khojZg_gbb�ij_^�
ijbylby� b� _]h� g_ij_f_gghf� ha^hjh\e_gbb��<� wlhf� kemqZ_� km`Zxlky� \ha�
fh`ghklb� ^ey� Zglbdjbabkgh]h� f_g_^`f_glZ� b� \hajZklZ_l� jhev� f_klguo�
\eZkl_c� \� jZajZ[hld_� kh\f_klgh� k� kh[kl\_ggbdZfb� b�f_g_^`f_glhf� ijh�
]jZffu�Zglbdjbabkguo�f_jhijbylbc�b�__�mki_rghc�j_ZebaZpbb� 

;hevrbgkl\h� l_jjblhjbZevguo� h[jZah\Zgbc� \� Jhkkbckdhc�N_^_jZ�
pbb�ihemqbeb�\�gZke_^kl\h�hl�p_gljZebah\Zgghc�ieZgh\hc�wdhghfbdb�]jZ�
^hh[jZamxsb_� ij_^ijbylby� �aZ\h^-]hjh^��� dhlhju_� ij_^klZ\eyxl� kh[hc�
ohayckl\mxsb_�km[t_dlu��kha^Zggu_�^ey�[_kdjbabkgh]h�jZa\blby��b�aZiZk�
©Zglbdjbabkghc�ijhqghklbª�m�gbo�ijZdlbq_kdb�hlkmlkl\m_l��IjbqbgZ�djb�
abkZ�lZdbo�ij_^ijbylbc�aZdexqZ_lky�\�g_dhgdmj_glhkihkh[ghc�ijh^mdpbb�
]jZ`^Zgkdbo�hljZke_c�beb�j_adhf�khdjZs_gbb��ij_djZs_gbb��ijhba\h^kl�
\Z�\�h[hjhggh-ijhfure_gghf�dhfie_dk_� 

<� ex[hf� kemqZ_� ^ey� j_]bhgZevguo� \eZkl_c� kljZl_]bq_kdhc� p_evx�
y\ey_lky�\hkklZgh\e_gb_�^_yl_evghklb�ij_^ijbylby�k�khojZg_gb_f��m\_eb�
q_gb_f��qbkeZ�jZ[hqbo�f_kl��H^gZdh�^ey�^hklb`_gby�wlhc�p_eb�g_h[oh^b�
fh�\j_fy��Ihwlhfm�p_e_khh[jZagh��j_rZy� wlm� kljZl_]bq_kdmx� aZ^Zqm��h^�
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gh\j_f_ggh�ij_^ijbgbfZlv�rZ]b��gZijZ\e_ggu_�gZ�kfy]q_gb_�khpbZevgh-
wdhghfbq_kdhc�kblmZpbb�\�j_]bhg_� 

<�i_j\mx�hq_j_^v�wlh�dZkZ_lky�khojZg_gby�\hafh`ghklb�ij_^hklZ\�
eylv�gZk_e_gbx�`bag_ggh�g_h[oh^bfu_�[eZ]Z��l_ieh��k\_l��mkem]b�^_lkdbo�
mqj_`^_gbc��rdhe��h[t_dlh\�a^jZ\hhojZg_gby�b�l�i��<lhjh_��gZ�qlh�lZd`_�
^he`gu�[ulv�gZijZ\e_gu�mkbeby�f_klguo�\eZkl_c�� -�wlh�jZa\blb_�fZeh]h�
[bag_kZ�b�kZfhaZgylhklb�gZk_e_gby�\�`bag_h[_ki_qb\Zxsbo�kn_jZo��lhj�
]h\ey��[ulh\h_�h[kem`b\Zgb_��ijhba\h^kl\h� lh\Zjh\�i_j\hc�g_h[oh^bfh�
klb�b�^j� 

Ih� i_j\hfm� gZijZ\e_gbx�f_klgZy� Z^fbgbkljZpby� ^he`gZ� mqZkl\h�
\Zlv� \�nbgZgkbjh\Zgbb�ijhba\h^kl\Z� h[s_kl\_gguo� [eZ]�� baukdb\Zy� ^ey�
wlh]h� g_h[oh^bfu_� kj_^kl\Z�� <lhjh_� gZijZ\e_gb_� ij_^iheZ]Z_l� fhlb\Z�
pbx�gZk_e_gby�d�bkihevah\Zgbx�ebqguo�k[_j_`_gbc�^ey�hldjulby�kh[kl�
\_ggh]h�^_eZ�b�ih^^_j`dm�f_klgufb�\eZklyfb�gZb[he__�\Z`guo�kn_j�^_y�
l_evghklb�fZeh]h� ij_^ijbgbfZl_evkl\Z�� kihkh[kl\mxsbo� jhklm� Zkkhjlb�
f_glZ� b� h[t_fh\� lh\Zjh\� b� mkem]�� ij_^hklZ\ey_fuo� gZk_e_gbx�� Z� lZd`_�
kha^Zgbx�[hevr_]h�dhebq_kl\Z�jZ[hqbo�f_kl� 

>ey�j_ZebaZpbb�kljZl_]bq_kdhc�p_eb�–�\hkklZgh\e_gby�^_yl_evghklb�
]jZ^hh[jZamxs_]h�ij_^ijbylby��l_jjblhjbZevgu_�\eZklb�^he`gu�bkihev�
ah\Zlv��\�hkgh\ghf��f_oZgbaf�nbgZgkh\h]h�ha^hjh\e_gby� �^hkm^_[ghc�kZ�
gZpbb��aZ�kq_l�kj_^kl\�j_]bhgZevgh]h�b�fmgbpbiZevgh]h�[x^`_lh\��Z�lZd�
`_�nhjfbjm_fuo�^ey�wlh]h�ki_pbZevguo�Zglbdjbabkguo�nhg^h\� 
 

L�G��Qb\bev]bgZ��<e=M��]��<eZ^bfbj��Jhkkby 
 

I?J?J:KIJ?>?E?GB?�IJ:<�KH;KL<?GGHKLB 
<�JUGHQGUO�MKEH<BYO 

 

 <� kh\_jr_gguo� jughqguo� mkeh\byo� ijZ\h� kh[kl\_gghklb� jZkkfZl�
jb\Zxlky�\�dZq_kl\_�\Z`g_cr_]h�nZdlhjZ�wdhghfbq_kdh]h�jhklZ�b�k\yau�
\Zxlky�k�wdhghfbq_kdbf�jZa\blb_f�ij_^ijbylbc�� 

<�mkeh\byo�khpbZebklbq_kdh]h�ohayckl\h\Zgby�kms_kl\h\ZeZ�kbkl_�
fZ�ijZ\h\uo�kZgdpbc�b�h[_ki_q_gby� aZdhgghklb�ih�aZsbl_�]hkm^Zjkl\_g�
ghklb��<�i_j_oh^ghc� jhkkbckdhc� wdhghfbd_� ahgZ�g_hij_^_ezgghklb�ijZ\�
kh[kl\_gghklb�jZkrbjbeZkv��lZd�dZd�kbkl_fZ�aZsblu�]hkm^Zjkl\_gghc�kh[�
kl\_gghklb� ©jZafulZª��Z�gh\Zy�kbkl_fZ�ijZ\�qZklghc�kh[kl\_gghklb�ihdZ�
g_�jZajZ[hlZgZ� 

NbgZgkh\uc� djbabk� ����� ]�� baf_gbe� wdhghfbq_kdmx� kblmZpbx� \�
Jhkkbb� –� ijZdlbq_kdb� gZqZeky� gh\uc� wlZi� i_j_jZkij_^_e_gby� ijZ\�
kh[kl\_gghklb��>h������]��g_�[ueh�aZf_lgh]h�ijh]j_kkZ�\�h[eZklb�aZsblu�
ijZ\� Zdpbhg_jh\�� ;ueb� ©^bdb_ª� nhjfu� gZjmr_gby� dhjihjZlb\gh]h�
aZdhgh^Zl_evkl\Z�[hjv[u�aZ�dhgljhev�� 
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Hkgh\guf� dhgnebdlhf� ijbf_gbl_evgh� d�:H� [ue� dhgnebdl�f_`^m�
klZjuf� f_g_^`_jZfb�� hlklZb\Zxsbfb� k\hb� ihabpbb�� b� ihl_gpbZevgufb�
©aZo\ZlqbdZfbª�dhgljhey��Ijbqbgu�^ey�wlh]h��hjb]bgZevgu_�ihlhdb�b�ih�
emq_gb_�ijb[ueb�wdkihjlgZy�hjb_glZpby��a_f_evguc�mqZklhd�bkihevah\Z�
gb_�g_^\b`bfhklb�:H��klj_fe_gb_�mgbqlh`blv�dhgdmj_glZ�b�l�^�� 

Kj_^b�f_lh^h\�[hjv[u�aZ�:H�fh`gh�hlf_gblv��ljZkl�gZ�mijZ\e_gb_�]h�
km^Zjkl\_gguf� iZd_lhf� Zdpbc�� dhgljhev� aZ� j__kljhf� Zdpbhg_jh\�� baf_gb\�
mklZ\gh]h�dZiblZeZ�:H��kljZl_]bx�jZkiue_gby�Zdpbhg_jgh]h�dZiblZeZ�b�^j� 

>ey� kh\j_f_ggh]h�ijhp_kkZ�i_j_jZkij_^_e_gb_�ijZ\� kh[kl\_gghklb�
oZjZdl_jgu� ^\_� l_g^_gpbb�� mdj_ie_gb_�f_g_^`_jh\� �dZd� Zdpbhg_jh\�beb�
`_� km[t_dlh\��j_Zevgh�dhgljhebjmxsbo�ij_^ijbylb_��b�jZklms__� ©\lhj�
`_gb_ª�ZmlkZc^_jh\��Ijb�wlhf�gZ[ex^Z_lky�dhgp_gljZpbb�kh[kl\_gghklb�
ih�dZl_]hjbyf��bgkZc^_ju� �\gmlj_ggb_� Zdpbhg_ju��–�f_g_^`_ju�b�djmi�
gu_�Zdpbhg_ju��ZmlkZc^_ju� �\g_rgb_�Zdpbhg_ju��–�f_edb_�Zdpbhg_ju��k�
dhlhjufb�fh]ml�g_�kqblZlvky�f_g_^`_ju�b�djmigu_�Zdpbhg_ju�� 

Hkh[_gghklv� jhkkbckdhc� kblmZpbb� khklhbl� \� lhf�� qlh� fhgblhjbg]�
djmiguo�k^_ehd��khhl\_lkl\_ggh�djmigh]h�mqZklby�\�Zdpbhg_jghf�dZiblZe_��
k�^h\hevgh�gbadhc�wnn_dlb\ghklvx�hkms_kl\ey_lky�lhevdh�\�p_eyo�Zglbfh�
ghihevgh]h�j_]mebjh\Zgby��LZdhc�`_�fhgblhjbg]� �©ijhajZqghklvª�mqZklby��
\Z`_g�^ey�ij_^hl\jZs_gby�bgkZc^_jkdbo�k^_ehd�\�ms_j[�\g_rgbf�beb�f_e�
dbf�Zdpbhg_jZf��dhlhju_�g_�ihemqZxl�^hklmiZ��\�hlebqb_�hl�f_g_^`_jh\�b�
djmiguo�Zdpbhg_jh\��d�g_�jZkdju\Z_fhc�im[ebqgh�bgnhjfZpbb�h[�:H��Ijh�
^he`Z_lky�khdjZs_gb_�^heb�\gmlj_ggbo�Zdpbhg_jh\�b�jhkl�^heb�\g_rgbo�b�
ik_\^h\g_rgbo�Zdpbhg_jh\�\�dZiblZe_�:H� 

KljmdlmjZ� \eZ^_gby� Zdpbyfb� \� djmig_crbo� jhkkbckdbo�:H� oZjZd�
l_jgZ�\ukhdhc�^he_c�mqZklby�NI=�b�ohe^bg]h\��\dexqZy�]hkm^Zjkl\_ggu_� 

G_kfhljy�gZ�ihkl_i_ggmx� dhgp_gljZpbx� \eZ^_gby� Zdpbyfb�b� jhkl�
^heb�\g_rgbo�Zdpbhg_jh\�\�dZiblZe_�:H��jhev�wlbo�Zdpbhg_jh\�\�mijZ\�
e_gbb�beb�ihdZ�g_Z^_d\Zlgh�bo�\hajZklZxs_c�^he_�\�dZiblZe_�:H��gh�ih�
f_j_�m\_ebq_gby�^heb�ZmlkZc^_jh\�\�dZiblZe_�:H�bo�\hafh`ghklb�[m^ml�
\hajZklZlv�� 
 

?�<��Rbrdbg��<e=M��]��<eZ^bfbj��Jhkkby  
 

NHJFBJH<:GB?�KLJ:L?=BB�IJ?>IJBYLBY� 
G:�L?JJBLHJB:EVGUO�JUGD:O� 

 

 Ij_^ijbylby�fZrbghkljhbl_evgh]h�ijhnbey�b]jZxl�\Z`gmx�jhev�\�
nhjfbjh\Zgbb� l_jjblhjbZevguo� jugdh\�� ij_`^_� \k_]h�� gZmdh_fdhc�
\ukhdhl_ogheh]bqghc� ijh^mdpbb�� Hl� bo� kljZl_]bb� \� agZqbl_evghc� f_j_�
aZ\bkbl� jZa\blb_� b� khklhygb_� l_jjblhjbZevghc� wdhghfbdb�
khhl\_lkl\mxs_]h� j_]bhgZ�� <� k\hx� hq_j_^v�� _keb� kbkl_fZlbq_kdb_�
fZjd_lbg]h\u_�bkke_^h\Zgby�ij_^ijbylb_f�g_�ijh\h^ylky��wlh�ebrZ_l�_]h�
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ij_^ijbylb_f� g_� ijh\h^ylky�� wlh� ebrZ_l� _]h� \hafh`ghklb� hkms_kl\eylv�
hjb_glbjh\Zggmx�gZ�jughd�fh^_jgbaZpbx�ijh^mdpbb�b�hj]ZgbaZpbb�^_y�
l_evghklb�b� kha^Z_l�dhfie_dk� kljZl_]bq_kdbo�m]jha��>ey�bo�\uy\e_gby�b�
ij_^hl\jZs_gby� g_h[oh^bfh� kha^Zgb_� gZ� ij_^ijbylbb� ki_pbZebabjh\Zg�
gh]h�ih^jZa^_e_gby��rlZl�dhlhjh]h�^he`_g�[ulv�mdhfie_dlh\Zg�ki_pbZeb�
klZfb�\�h[eZklb�fZjd_lbg]Z��FZjd_lbg]h\Zy�ijh]jZffZ�^he`gZ�[ulv�m\y�
aZgZ�k�jZajZ[hldhc�kljZl_]bb�jZa\blby�ij_^ijbylby�� 
 ?keb� dhfie_dk�f_jhijbylbc� ih� klbfmebjh\Zgbx� k[ulZ� g_^hklZlh�
q_g�� wlh�ih^ju\Z_l� jughqgu_�ihabpbb�ij_^ijbylby�b� y\ey_lky� h^ghc�ba�
ijbqbg�gbadh]h�ieZl_`_kihkh[gh]h�kijhkZ�jugdZ�gZ�_]h�ijh^mdpbx��Ih�
wlhfm�g_h[oh^bfZ�jZajZ[hldZ�kljZl_]bq_kdhc�dhgp_ipbb�klbfmebjh\Zgby�
k[ulZ��\dexqZxs_c�djZldhkjhqgu_��kj_^g_kjhqgu_�bz �^he]hkjhqgu_�
f_jhijbylby��GZ�hkgh\_�j_amevlZlh\�fZjd_lbg]h\uo�bkke_^h\Zgbc�^he`gu�
[ulv�hij_^_e_gu�i_jki_dlb\gu_�gZijZ\e_gby�b�nhjfu�jZ[hlu�k�p_e_\ufb�
Zm^blhjbyfb� �jZaebqgu_� \b^u� j_deZfu��PR-f_jhijbylby���>ey� ij_^ijb�
ylbc� \h_ggh-ijhfure_ggh]h� dhfie_dkZ� hkh[h]h� \gbfZgby� aZkem`b\Z_l�
\uoh^�g_ihkj_^kl\_ggh�gZ�dhg_qgh]h�ihlj_[bl_ey�]jZ`^Zgkdhc�ijh^mdpbb�
–�k_evkdb_�ohayckl\Z��ljZgkihjlgu_�hj]ZgbaZpbb��ij_^ijbylby�kljhbl_ev�
gh]h��ljZgkihjlgh]h��g_nlygh]h�dhfie_dkZ�\�djmiguo�b�kj_^gbo�]hjh^Zo��
<�^hdeZ^_�jZkkfZljb\Zxlky�ijbf_ju�kljZl_]bb�dhgdj_lguo�ij_^ijbylbc� 
 

�K��<��Rl_[g_j��L�X��Eueh\Z��<e=M��]��<eZ^bfbj��Jhkkby 
 

D�<HIJHKM�H�KHPB:EVGH-IHEBLBQ?KDBO�:KI?DL:O� 
IJ?>IHKUEHD�;:GDJHLKL<: 

 

 Kh\j_f_ggZy� jhkkbckdZy� wdhghfbdZ� gZdZgmg_� __� j_nhjfbjh\Zgby�
bf_gh\ZeZkv�wdhghfbdhc�jZa\blh]h�khpbZebafZ��HgZ�nhjfbjh\ZeZkv�fgh�
]b_�^_kyldb�e_l�b�h[j_eZ�jy^�ki_pbnbq_kdbo�oZjZdl_jbklbd��hlebqZxsbo�
__�hl�jughqghc�wdhghfbdb� 
 ���JhkkbckdZy�wdhghfbdZ�ihke_���-o�]h^h\�\�hkgh\ghf�[ueZ�\ukljh_�
gZ� gZ� hkgh\_� p_gljZebah\Zgguo� ieZgh\� ba� jZkq_lZ� _^bguo� b� ^hklZlhqgh�
gbadbo� wg_j]_lbq_kdbo�b� ljZgkihjlguo� lZjbnh\�� \� lh� \j_fy� dZd�ijb�ju�
ghqghc�wdhghfbd_�ij_^ijbylby�kha^Zxlky�b�gZoh^yl�k\h_�f_klh�dZd�ijh�
^mdl� bgbpbZlb\u� ij_^ijbgbfZl_e_c�� aZbgl_j_kh\Zgguo� \� ^hoh^Zo� hl� hl�
dju\Zxsboky�jugdh\� 
 ��� <� h^gb� ij_^ijbylby� \deZ^u\Zehkv� ba[ulhqgh� fgh]h� kj_^kl\�� Z�
^jm]b_�ba-aZ�g_^hklZldZ�\eh`_gbc�_^\Z�jZa\b\Zebkv��<�j_amevlZl_�gZdhib�
eZkv�^hklZlhqgh�\ukhdZy�^hey�hldjh\_ggh�mklZj_\rbo�ij_^ijbylbc�–�fZ�
ehijhba\h^bl_evguo�rZol��qm]mghebl_cguo�aZ\h^h\��Fgh]b_�ba�gbo�y\ey�
xlky�]jZ^h-�b�ihk_edhh[jZamxsbfb��h^gZdh�\�mkeh\byo�jugdZ�hgb�hdZaZ�
ebkv�ebrgbfb� 
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 ���Fgh]b_� aZ\h^u� kljhbebkv� dZd� mgb\_jkZevgu_� ijhba\h^kl\Z� ^ey�
\uimkdZ�f_edhk_jbcguo�b� _^bgbqguo�ba^_ebc�� ]^_�ijZdlbq_kdb�g_�[ueh�
dhg\_c_jh\� beb� ijhba\h^kl\_gguo� ihlhdh\�� LZdb_� aZ\h^u-dhg]ehf_jZlu�
y\eyxlky�� ih� kmlb�� ohjhrh� hkgZs_ggufb� fZkl_jkdbfb�� g_� kihkh[gufb�
ijhba\h^blv�ijb[uev��\�mkeh\byo�jugdZ�hgb�hdZaZebkv�g_dhgdmj_glhkih�
kh[gufb� 
 ���KhpbZebklbq_kdZy� wdhghfbdZ� h[jZah\ZeZ� lZdb_� nhjfu� ij_^ijb�
ylbc��dhlhju_�gb]^_�\�fbj_�g_�kms_kl\h\Zeb��gZijbf_j��dheohau�b�kh\oh�
au��hgb�aZgyeb�p_eu_�ohayckl\_ggu_�gbrb��Hq_\b^gh��qlh�dheohau�b�kh\�
ohau�\�k\h_c�fZkk_��aZ�bkdexq_gb_f�hkh[h�ij_mki_\rbo�ohayckl\��g_dhg�
dmj_glhkihkh[gu�\�mkeh\byo�k\h[h^u�bfihjlZ�ijh^mdlh\� 
 ���KhpbZebklbq_kdZy�wdhghfbdZ�\k_]^Z�hlebqZeZkv�\ukhdbf�mjh\g_f�
fbeblZjbaZpbb�� [hevrbf� dhebq_kl\hf� h[hjhgguo� b� jZ[hlZxsbo� gZ�
h[hjhggu_�gm`^u�ij_^ijbylbc��]^_�ijhba\h^kl\h�]jZ`^Zgkdhc�ijh^mdpbb�
�lh\Zjh\� gZjh^gh]h� ihlj_[e_gby�� khklZ\eyeh� hq_gv� g_[hevrhc� m^_evguc�
\_k��Kgb`_gb_�]hkm^Zjkl\_ggh]h�h[hjhggh]h�aZdZaZ�ihklZ\beh�lZdb_�ij_^�
ijbylby�\�hq_gv�keh`gh_�iheh`_gb_� 
 ���KhpbZebklbq_kdZy� wdhghfbdZ� jZa\b\ZeZkv� gZ� ijhkljZgkl\_� \k_]h�
khpbZebklbq_kdh]h�eZ]_jy��g_�kqblZykv�k�_]h�mkeh\gufb�]hkm^Zjkl\_ggufb�
b� wdhghfbq_kdbfb� ]jZgbpZfb�� AZdeZ^u\Zebkv� b� j_Zebah\u\Zebkv� ko_fu�
f_`]hkm^Zjkl\_gghc�dhhi_jZpbb��dh]^Z�ba^_eb_�beb�ma_e�fZrbgu�ijhba�
\h^bebkv�\�h^ghc�kljZg_��Z�k[hjdZ�–�\�^jm]hc��K_]h^gy��\�j_amevlZl_�ijh�
p_kkZ�h[hkh[e_gby�kljZg�KW<�b�[u\rbo�j_kim[ebd�KKKJ��fgh]b_�jhkkbc�
kdb_� ij_^ijbylby� ihl_jyeb� ^_kylbe_lbyfb� kdeZ^u\Zxsb_ky� ohayckl\_g�
gu_� k\yab��qlh�g_�fh]eh�[ulv�g_f_^e_ggh� \hkiheg_gh�ba�jhkkbckdbo�bk�
lhqgbdh\� 
 7. KhpbZebklbq_kdZy�Z^fbgbkljZlb\gh-ieZgh\Zy�wdhghfbdZ�\ujZ[h�
lZeZ�ki_pbnbq_kdmx�wdhghfbq_kdmx�kj_^m�b�f_glZebl_l��<� ����-�����]]��
g_�kms_kl\h\Zeh�ihgylb_�ijb[ueb��^hoh^u�ij_^ijbylbc�baufZebkv�\�ihe�
ghf�h[t_f_�_s_�\�fhf_gl�hl]jmadb�ijh^mdpbb��AZl_f�gZ�\_jog_f�mjh\g_�
mijZ\e_gby�gZjh^guf�ohayckl\hf�wlb�^hoh^u�kdeZ^u\Zebkv�b�i_j_jZkij_�
^_eyebkv��qZklbqgh�\ha\jZsZykv�gZ�ij_^ijbylby��gh�g_�dZd�aZjZ[hlZggh_��Z�
dZd� ihemq_ggh_�� Ij_^ijbylby� ihemqZeb� dZiblZevgu_� \eh`_gby�� lh� _klv�
nZdlbq_kdb�[ueb�ihklZ\e_gu�\�mkeh\by�`_kldhc�kf_lu�jZkoh^h\��dhlhjZy�
gbdh]^Z�g_�m\yau\ZeZkv�k�j_Zevghc�ijb[uevghklvx�ij_^ijbylby��Khhl\_l�
kl\_ggh�jZa\beky�f_glZebl_l��hjb_glbjh\Zgguc� 
- bkihegylv�ieZgu�b� kf_lu��gh�g_� h[mq_gguc�gZ\udZf� mijZ\e_gby�
nbgZgkZfb� 
- ijb�ex[hf�m^h[ghf�kemqZ_�ijhkblv�ihfhsb�m�]hkm^Zjkl\Z� 
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- ljZlblv� ihemq_ggh_� gZ� lh�� qlh� jZgvr_� hkh[h� g_� ^himkdZehkv� beb�
k^_j`b\Zehkv� �gZ� bg\_klbpbb�� klbevgmx� f_[_ev�� aZ]jZgdhfZg^bjh\db� b�
l�i��� 
<ky� wlZ� kh\hdmighklv� ki_pbnbq_kdbo� oZjZdl_jbklbd� hij_^_ebeZ� hkh[mx�
ij_^jZkiheh`_gghklv�fgh]bo�jhkkbckdbo�ij_^ijbylbc�d�djbabkm�b�ij_^�
[Zgdjhlguf�y\e_gbyf�\�mkeh\byo�j_nhjfbjh\Zgby�wdhghfbdb�� 
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J_r_gb_� 
f_`^mgZjh^ghc�gZmqghc�dhgn_j_gpbb�©Ijh[e_fu�jZa\blby� 
l_jjblhjbZevguo�khpbZevgh-wdhghfbq_kdbo�ih^kbkl_fª 

 
 AZkemrZ\�b�h[km^b\�^hdeZ^u�b�khh[s_gby�h�f_kl_�b�jheb�l_jjblhjb�
Zevguo�khpbZevgh-wdhghfbq_kdbo�ih^kbkl_f�\�h[s_kl\_ggh-iheblbq_kdhc�
b� nbgZgkh\h-ohayckl\_gghc� ^_yl_evghklb� gZk_e_gby�� h[� hp_gdZo� b� i_j�
ki_dlb\Zo�ih\ur_gby��wdhghfbq_kdhc�wnn_dlb\ghklb�h[s_kl\_ggh]h�ijh�
ba\h^kl\Z�gZ�\k_o�mjh\gyo�mijZ\e_gby��dhgn_j_gpby�hlf_qZ_l: 
 ���WdhghfbdZ� j_]bhgh\�� [m^mqb� ijhba\h^ghc� hl� ijh\h^bfhc�n_^_�
jZevguf�p_gljhf�iheblbdb�\�kn_j_�ijhba\h^kl\Z�b�ihlj_[e_gby�� aZgylh�
klb��b�bg\_klbjh\Zgby��iheblbdb�p_g�b�dj_^blh\Zgby��khpbZevghc�iheblb�
db� b� aZsblu� hl_q_kl\_ggh]h� ij_^ijbgbfZl_evkl\Z�� \hkijhba\h^bl� khhl�
\_lkl\mxsb_�hlghr_gby�gZ�f_klghf�mjh\g_� 
 ���Wnn_dlb\ghklv�nmgdpbhgbjh\Zgby�\eZklguo�kljmdlmj�gZ�aZdhgh�
^Zl_evghf� b�bkihegbl_evghf� mjh\gyo� \k_� \� [hevr_c� kl_i_gb� aZ\bkbl� hl�
gZebqby� \� j_]bhg_� jZajZ[hlZgguo� p_e_\uo� ijh]jZff� khpbZevgh-
wdhghfbq_kdh]h�oZjZdl_jZ�b��\�hkh[_gghklb�hl�kl_i_gb�bo�^_lZebaZpbb� 
 ���GZmqgZy�h[s_kl\_gghklv�j_]bhgh\� kihkh[gZ�b� ]hlh\Z� \uihegblv�
khhl\_lkl\mxsbc� h[t_f� jZ[hlu� ih� jZajZ[hld_� i_j\hhq_j_^guo� l_jjblh�
jbZevguo� khpbZevgh-wdhghfbq_kdbo� ih^kbkl_f�� gZijZ\e_gguo� gZ� ih\u�
r_gb_�wnn_dlb\ghklb�h[s_kl\_ggh]h�ijhba\h^kl\Z�\�j_]bhgZo�b�mklZgh\�
e_gby�\�gbo�pb\bebah\Zgguo�jughqguo�hlghr_gbc� 
 <�p_eyo�^Zevg_cr_]h�jZa\blby�b�ih\ur_gby�wnn_dlb\ghklb�bkihev�
ah\Zgby� ihl_gpbZeZ� l_jjblhjbZevguo� khpbZevgh-wdhghfbq_kdbo� ih^kbk�
l_f�\�bgl_j_kZo�jZa\blby�j_]bhgh\�b�hl^_evguo�l_jjblhjbc�dhgn_j_gpby�
ij_^eZ]Z_l� 
 ���AZdhgh^Zl_evguf�kh[jZgbyf�km[t_dlh\�n_^_jZpbb�b�Kh\_lZf�gZ�
jh^guo� ^_imlZlh\�fmgbpbiZevguo� h[jZah\Zgbc� ijb� jZajZ[hld_� ijh_dlh\�
aZdhgh^Zl_evguo� Zdlh\� mqblu\Zlv� j_amevlZlu� \uiheg_gguo� gZmqguo� bk�
ke_^h\Zgbc��rbj_�ijb\e_dZlv�gZmqgmx�h[s_kl\_gghklv�^ey�bamq_gby�h[�
s_kl\_ggh]h�fg_gby�b�ijh\_^_gby�dhgdj_lguo�bkke_^h\Zgbc�nbgZgkh\h-
wdhghfbq_kdh]h�b�khpbheh]bq_kdh]h�oZjZdl_jZ� 
 ���:^fbgbkljZlb\guf�hj]ZgZf��hl\_lkl\_gguf�aZ�jZa\blb_�wdhghfb�
db�gZ�j_]bhgZevghf�b�f_klghf�mjh\gyo��kf_e__�ijb\e_dZlv�f_klguc�gZmq�
guc� ihl_gpbZe� �\� qZklghklb�� gZmqgmx� h[s_kl\_gghklv� ]�� <eZ^bfbjZ� b�
<eZ^bfbjkdhc� h[eZklb�� ^ey� jZajZ[hldb� p_e_\uo� ijh]jZff�� hldZau\Zykv�
ijb�wlhf�hl�ljZ^bpbhggh]h�bkihevah\Zgby�\�mdZaZgguo�p_eyo�bghkljZgguo�
ki_pbZebklh\�beb�ki_pbZebklh\�]��Fhkd\u� 
 ��� <� p_eyo� dhgkheb^Zpbb� bgl_j_kh\� gZmqghc� h[s_kl\_gghklb�� gZ�
ijZ\e_gghc�gZ� ^Zevg_cr__� jZa\blb_� wdhghfbq_kdhc� l_hjbb�b� j_]bhgZev�
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ghc�wdhghfbdb�\�mkeh\byo�]eh[ZebaZpbb��\k_f�aZbgl_j_kh\Zgguf�kljmdlm�
jZf�bgbpbbjh\Zlv�ba^Zgb_�ki_pbZebabjh\Zggh]h�j_]bhgZevgh]h�wdhghfb�
q_kdh]h�`mjgZeZ�� 
 ���J_dlhjZlZf�\ukrbo�mq_[guo�aZ\_^_gbc�h[jZlblv�\gbfZgb_�gZ�g_�
^himklbfmx� l_g^_gpbx� d� khdjZs_gbx� dhebq_kl\Z� qZkh\�� hl\h^bfuo� \�
mq_[guo�ieZgZo�ih�l_ogbq_kdbf�b�]mfZgblZjguf�ki_pbZevghklyf��gZ�bam�
q_gb_�wdhghfbq_kdhc�l_hjbb� 
 
 

Khij_^k_^Zl_ev�hj]dhfbl_lZ 
dhgn_j_gpbb�^-j�wdhg��gZmd��ijhn_kkhj� 
aZ\��dZn_^jhc�wdhghfbdb�]hjh^kdh]h� 
ohayckl\Z�<e=M 
 
AZf��ij_^k_^Zl_ey�hj]dhfbl_lZ 
dhgn_j_gpbb��d�w�g���^hp_gl� 
dZn_^ju�f_g_^`f_glZ�<e=M 

 
 
 

X�G��EZiu]bg 
 
 
 

?�I��Ehfh\ 
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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�II 

 
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��10,46��Mq�-ba^��e��11,22. 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����� 
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