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<� hkgh\m� mq_[gh]h� ihkh[by� ih� ]_hwdheh]bb�� ho\Zlu\Zxs_c� __� hkgh\gu_�

jZa^_eu� -� wdh^bZ]ghklbdm� b� wdheh]h-ohayckl\_gguc� [ZeZgk� �wdh[ZeZgk��� iheh�
`_g�dmjk�e_dpbc��dhlhjuc�gZ�ijhly`_gbb�jy^Z�e_l� �k������]���qblZ_lky�klm^_g�

lZf� ]_h]jZnbq_kdbo�� _kl_kl\_ggh-]_h]jZnbq_kdbo�� wdheh]bq_kdbo� �nZdmevl_lh\�
mgb\_jkbl_lh\�� i_^Z]h]bq_kdbo� bgklblmlh\� b� mgb\_jkbl_lh\�Fhkd\u�� JyaZgb��

;_e]hjh^Z��Kfhe_gkdZ��Z�lZd`_�kemrZl_eyf�bgklblmlh\�b�nZdmevl_lh\�ih\ur_�

gby�d\ZebnbdZpbb��\lhjh]h�h[jZah\Zgby�b�khpbZevghc�jZ[hlu�Fhkd\u��I_jfb��

;_j_agbdh\� 
Ihy\e_gb_� gZklhys_c� jZ[hlu� k\b^_l_evkl\m_l� h� lhf�� qlh� wdheh]bq_kdb_�

ij_^klZ\e_gby� \� gZmd_� b� h[s_kl\_� b� wdheh]baZpby� kh\j_f_ggh]h� h[jZah\Zgby�

ijhgbdZxl�\k_�]em[`_��ho\Zlu\Zxl�gh\u_�kn_ju�q_eh\_q_kdhc�^_yl_evghklb�b�

klZgh\ylky�ijbhjbl_lgufb�\�jZa\blbb�q_eh\_q_kdhc�pb\bebaZpbb� 
P_ev�dmjkZ�-�^Zlv�p_ehklgh_�ij_^klZ\e_gb_�h�]_hwdheh]bb�dZd�bgl_]jZpbb�

^\mo� gZmd� -� ]_h]jZnbb� b� wdheh]bb�� bamqZxs_c� ijhkljZgkl\_ggh-\j_f_ggu_�
hkh[_gghklb�\aZbfh^_ckl\by�h[s_kl\Z�b�ijbjh^u��b�ihdZaZlv�]_h]jZnbq_kdmx�

dZjlbgm�ijhy\e_gby�wdheh]bq_kdbo�ijh[e_f�b�kblmZpbc�gZ�l_jjblhjbb�Jhkkbb�b�

kljZg�KG=��Djhf_�lh]h��\Z`guf�y\ey_lky�ihdZaZlv��qlh�wdheh]bq_kdZy�hp_gdZ�b�

dZjlh]jZnbjh\Zgb_�-�wlh�bgnhjfZpbhggZy�hkgh\Z�^ey�mklhcqb\h]h�wdheh]bq_kdb�
[_ahiZkgh]h�jZa\blby� 

Hkgh\gu_�aZ^Zqb�dmjkZ� 
- hagZdhfe_gb_�k�ihgylbyfb��ijbgpbiZfb�b�f_lh^Zfb�wdheh]b�

q_kdhc�hp_gdb�b�dZjlh]jZnbjh\Zgby��y\eyxsbfbky�]eZ\gufb�khklZ\�

gufb�qZklyfb�]_hwdheh]bb� 
- bamq_gb_�gZb[he__�hkljuo�wdheh]bq_kdbo�ijh[e_f��k\yaZgguo�

k�Zgljhih]_ggufb�baf_g_gbyfb�ijbjh^ghc�kj_^u� 
- hp_gdZ�b�ijh]gha�wdheh]bq_kdhc�kblmZpbb�gZ�l_jjblhjbb�Jhk�

kbb�b�khij_^_evguo�]hkm^Zjkl\� 
- ijbgpbiu�b� hkgh\Zgby� \u^_e_gby� wdheh]bq_kdb�[_^kl\_gguo�

l_jjblhjbc� 
- ^Zlv� ij_^klZ\e_gb_� h[� wdheh]h-ohayckl\_gghf� [ZeZgk_� l_jjb�

lhjbb� 
- eZg^rZnlgh_�ieZgbjh\Zgb_�b�mkljhckl\h�l_jjblhjbb� 
- bggh\Zpbhggu_�ijhp_kku�b�j_r_gb_�wdheh]bq_kdbo�ijh[e_f� 
- ^Zlv�k\_^_gby�h�dZ^ZkljZo�ijbjh^guo�j_kmjkh\� 
LZdbf�h[jZahf��kh^_j`Zgb_�mq_[gh]h� �dmjkZ�hljZ`Z_l�hjb_glZpbx�wdheh�

]bq_kdh]h�h[jZah\Zgby�gZ�j_r_gb_�wdheh]bq_kdbo�ijh[e_f��gZ�ih^]hlh\dm�ki_�

pbZebklh\��kihkh[guo�j_rZlv��wlb�ijh[e_fu� 
Ij_^eh`_gby�b�ih`_eZgby�ijbkueZcl_�ih�Z^j_km� 
��������Fhkd\Z��KlZjhfhg_lguc�i_j�������Bgklblml�]_h]jZnbb�J:G�� 
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Ijh^he`Zxs__ky� mom^r_gb_� khklhygby� hdjm`Zxs_c� ijbjh^ghc� kj_^u��

^_]jZ^Zpby�ijbjh^guo�kbkl_f�`bag_h[_ki_q_gby��Z�lZd`_�\hagbdgh\_gb_�g_]Z�

lb\guo�l_g^_gpbc�\�wdhghfbq_kdhf�jZa\blbb�b�f_^e_ggu_�hl\_lgu_�^_ckl\by�

h[s_kl\Z�ijb\_eb�d�j_Zevghc�hiZkghklb�wdheh]bq_kdh]h�[_^kl\by� 
<�gZklhys__�\j_fy�fbjh\h_�khh[s_kl\h�ijbagZ_l�gZebqb_�gZ�A_fe_�djZcg_�

g_[eZ]hihemqghc� wdheh]bq_kdhc� h[klZgh\db�� Wlh� ih^l\_j^beZ� <lhjZy� dhgn_�

j_gpby� HHG� ih� hdjm`Zxs_c� kj_^_� b� jZa\blbx� �Jbh-^_-@Zg_cjh�� ������� gZ�
dhlhjhc� ijyfh� ]h\hjbehkv�� qlh� q_eh\_q_kl\h� \iehlgmx� ijb^\bgmehkv� d� \ha�

fh`ghklb�wdheh]bq_kdhc�dZlZkljhnu� 
:gZeh]bqgZy�kblmZpby�gZ[ex^Z_lky�b�\�Jhkkbb���Hlkmlkl\mxl�q_ldb_�kljZ�

l_]bq_kdb_�b�lZdlbq_kdb_�hjb_glbju�ih�\u\h^m�kljZgu�b�hl^_evguo�j_]bhgh\�

ba� djZcg_� � g_[eZ]hijbylghc� wdheh]bq_kdhc� kblmZpbb��GZaj_eZ� hkljZy�g_h[oh�

^bfhklv� baf_g_gby� kljZl_]bb� jZa\blby� j_]bhgh\�� i_j_hjb_glZpbb� bo� k� [_am�

^_j`gh]h�bkihevah\Zgby�ijbjh^guo�j_kmjkh\�b�wg_j]bb��\_^ms_]h�d�mgbqlh`_�

gbx� hkgh\� `bag_h[_ki_q_gby�� gZ� mklhcqb\mx� kbkl_fm� � ijbjh^hihevah\Zgby��

Wlh�ihlj_[h\Zeh�\�k\hx�hq_j_^v�kf_gu�wdheh]bq_kdhc�iZjZ^b]fu�gZ�jm[_`_�;;�

b� ;;,� \_dh\��hl�dhgp_ipbb�hojZgu�ijbjh^u�� ]hkih^kl\mxs_c�gZ�ijhly`_gbb�

ihke_^gbo�^_kylbe_lbc��d�dhgp_ipbb�[_ahiZkghklb�b�jbkd-dhgp_ipbb��gZijZ\�
e_gguo�gZ�jZajZ[hldm�kbkl_fu�wdheh]bq_kdhc�[_ahiZkghklb�b�aZsblu�gZk_e_gby�

b�ijb_fe_fh]h�jbkdZ�� 
<�gZklhys__�\j_fy�hq_gv��jZkijhkljZg_gguf�y\e_gb_f�\�kZfuo�jZaebqguo�

kn_jZo� `bagb�� \� lhf� qbke_� b� \� h[jZah\Zgbb�� klZeZ� �wdheh]baZpby��� K� h^ghc�

klhjhgu��\�wlhf�ijhy\ey_lky�\k_�\hajZklZxs__�\gbfZgb_��q_eh\_q_kdh]h�h[s_�

kl\Z�d�wdheh]bq_kdbf�ijh[e_fZf��k�^jm]hc��\hagbdZ_l�hiZk_gb_��dZd�[u�g_ijh�

n_kkbhgZevguf�ih^oh^hf�g_�bkdZablv�kms_kl\h�kZfh]h�\hijhkZ��>_eh�\�lhf��qlh�

\� h^ghqZkv_� fgh]b_� klZeb� gZau\Zlv� k_[y� wdheh]Zfb�� iehoh� ij_^klZ\eyy�� q_f�

aZgbfZ_lky�wdheh]by�dZd�gZmdZ��bklhjbx�__�\hagbdgh\_gby�b�jZa\blby�� 
<�k\yab�k�baeh`_gguf�g_h[oh^bfh�hij_^_eblv�dhfie_dkguc�b�kbgl_lbq_�

kdbc�oZjZdl_j� wdheh]bb�b�__�ijh[e_f��gZijZ\e_gghklv� wdheh]bq_kdh]h�h[jZah�

\Zgby�b�ijb\_klb�\�khhl\_lkl\b_�ihgylbcgh-l_jfbgheh]bq_kdbc�ZiiZjZl� 
AZjh^b\rbkv� \�g_^jZo�[bheh]bb��[bheh]bq_kdZy� � wdheh]by� �[bhwdheh]by��

knhjfbjh\ZeZkv� dZd� gZmdZ� h� aZdhghf_jghklyo� \aZbfh^_ckl\by� [bheh]bq_kdbo�

kbkl_f�k�hdjm`Zxs_c�kj_^hc��>Zevg_cr__�jZa\blb_�wdheh]bb�ijb\_eh�d�h[jZah�

\Zgbx�wdheh]bb�q_eh\_dZ�b�khpbZevghc�wdheh]bb��lh�_klv�bamq_gbx�\aZbfh^_c�

kl\by�kh�kj_^hc�jZaebqguo�khpbZevguo�kbkl_f� 
M�]_h]jZnbb�\�k\yab�k�wdheh]baZpb_c�gZmdb�ihy\bebkv�[eZ]hijbylgu_�i_j�

ki_dlb\u�g_�lhevdh�khojZgblv�k\hb�ihabpbb��gh�b�ij_\jZlblvky�\�[eb`Zcr_f�

[m^ms_f� \�gZmdm� kbgl_lbq_kdmx�� hibjZykv� ij_`^_� \k_]h�gZ�g_h[uqZcgmx� _f�

dhklv�ihgylby� �wdheh]by���J_qv�b^_l�h�khojZg_gbb�hdjm`Zxs_c�q_eh\_dZ�ijb�

jh^ghc�kj_^u�kh�\k_fb�__�k\hckl\Zfb�b�jZaghh[jZab_f��Z�bamq_gb_�ijhkljZgkl�

\_ggh-\j_f_gguo� Zki_dlh\� \aZbfh^_ckl\by� h[s_kl\Z� b� ijbjh^u� g_ihkj_^kl�
\_ggh�hlghkblky�d�kn_j_�]_h]jZnbb��AZ^Zqb��f_klh�b�jhev�]_h]jZnbb�\�j_r_gbb�

wdheh]bq_kdbo�ijh[e_f�\�gZmqghc�ebl_jZlmj_�\�^hklZlhqghc�kl_i_gb�jZkkfhl�

j_gu��<i_j\u_�h[jZlbe� \gbfZgb_�gZ�jhev� ]_h]jZnbq_kdbo�bkke_^h\Zgbc�\�j_�

r_gbb� wdheh]bq_kdbo� ijh[e_f� ZdZ^_fbd� <�;�KhqZ\Z� >����@�� :dZ^_fbd�

G�I�=_jZkbfh\� >����@�hij_^_ebe� wdheh]bq_kdbc�ih^oh^� �\�dZq_kl\_�h[s_gZmq�



 

 

 

gh]h� ^ey� \k_o� dhgkljmdlb\guo� ]_h]jZnbq_kdbo� bkke_^h\Zgbc�� :�=�� BkZq_gdh�

>����@� kqblZ_l�� qlh� ]_h]jZnby� [hevr_� ^jm]bo�gZmd� ih^]hlh\e_gZ� d�jZajZ[hld_�

wdheh]bq_kdhc�dhgp_ipbb� 
K�l_q_gb_f�\j_f_gb�wdheh]bq_kdbc�ijbgpbi�\�]_h]jZnbb�klZe�aZ\h_\u\Zlv�

\k_�[he__�rbjhdb_�ihabpbb��b�\�i_j\mx�hq_j_^v�ijb�bkke_^h\Zgbb�[bhlu��wdh�

kbkl_f� �[bhp_gljbq_kdbc�ih^oh^��b�eZg^rZnlh\� �wdheh]by�eZg^rZnlh\���Ijb�

f_gbl_evgh�d�ihke_^g_fm�hg�[he__�ba\_kl_g�dZd�]_hp_gljbq_kdbc�ih^oh^��>jm�

]hc�\Z`ghc�jZagh\b^ghklvx�wdheh]bq_kdh]h�ijbgpbiZ�y\ey_lky�Zgljhihp_gljb�

q_kdbc� �Zgljhihwdheh]bq_kdbc��ih^oh^��dh]^Z�jZkkfZljb\Z_lky�\aZbfh^_ckl\b_�

q_eh\_dZ�k�hdjm`Zxs_c�ijbjh^ghc�kj_^hc� 
H[t_^bg_gb_� mkbebc� ]_h]jZnbb� b� wdheh]bb� ^ey� j_r_gby� ijh[e_f� hdjm�

`Zxs_c�ijbjh^ghc�kj_^u��Z�lhqg__�ijhkljZgkl\_ggh-\j_f_gguo�hkh[_gghkl_c�
\aZbfh^_ckl\by�hj]Zgbafh\� �b�\�lhf�qbke_�q_eh\_dZ��kh�kj_^hc��\ua\Zeh�ihy\�

e_gb_� l_jfbgZ� �]_hwdheh]by�� b� _]h�rbjhdh_� lhedh\Zgb_�� <� gZklhys__� \j_fy�

^hklZlhqgh�ih^jh[gh�jZkkfhlj_gu�kmlv�b�nhjfu�]_hwdheh]bq_kdbo�ij_^klZ\e_�

gbc� \� gZmd_�� dhlhju_� \� agZqbl_evghc� kl_i_gb� hkgh\u\Zxlky� gZ� kbkl_fguo� b�

Zgljhihwdheh]bq_kdbo�ih^oh^Zo�\�]_h]jZnbb��jZajZ[Zlu\Z_fuo�\�ihke_^gb_���-
���e_l� 

<�hlebqb_�hl�wdheh]bb�\�]_h]jZnbb�b�]_hwdheh]bb�q_eh\_d�jZkkfZljb\Z_l�

ky�\�khpbZevghc��dmevlmjghc��wdhghfbq_kdhc��l_ogh]_gghc�kj_^Zo�b�nhjfbjm_�

fuo�bfb� ]_hkbkl_fZo� �]_hwdhkhpbhkbkl_fZo���qlh� l_kgh� k\yau\Z_l� ]_hwdheh�

]bx� k� khpbZevghc� wdheh]b_c�� bkke_^mxs_c� hlghr_gby� f_`^m� h[s_kl\hf� b�

hdjm`Zxs_c�kj_^hc��=jZgbpu�f_`^m�gbfb�q_ldh�g_�h[hagZq_gu��b�lhevdh�ijb�

f_gy_fuc�]_h]jZnbq_kdbc��l_jjblhjbZevguc�ih^oh^��iha\hey_l�\g_klb�hij_^_�

e_ggmx�ykghklv�� 
G_h[oh^bfh� kh]eZkblvky� k�<�K�Ij_h[jZ`_gkdbf�� dhlhjuc� ]h\hjbl�h� ]_h�

wdheh]bb�dZd��]b[jb^_��^\mo��fZl_jbgkdbo��gZmd�-�]_h]jZnbb�b�wdheh]bb��b�qlh�
�ihkl_i_ggh� gZqbgZ_l� \ujbkh\u\Zlvky� g_dhlhjh_� gh\h_�� ^h� ��-80-o� ]h^h\� ;;��
\_dZ�ajbfh�g_�\uy\ey\r__ky�h[s__�bkke_^h\Zl_evkdh_�ihe_��k\h_h[jZaguc�wdh�

lhg� gZmqguo�bgl_j_kh\�� >������ k��@��LZdbf� ³bkke_^h\Zl_evkdbf� ihe_f´�fh`_l�

klZlv�ZgZeba�wdheh]bq_kdbo�kblmZpbc�-�]_h]jZnby�wdheh]bq_kdbo�kblmZpbc� 
<� jZfdZo� ]_hwdheh]bb� ]_h]jZnby� wdheh]bq_kdbo� kblmZpbc� ^he`gZ� aZgb�

fZlvky� jZajZ[hldhc� p_ehklghc� kbkl_fu� ijhkljZgkl\_ggh-\j_f_ggh]h� ZgZebaZ�
wdheh]bq_kdbo� �ijh[e_f�b�kblmZpbc��ijbqbg�bo�\hagbdgh\_gby��l_jjblhjbZev�

gh]h� jZkij_^_e_gby� b� \ul_dZxsbo� ba� ZgZebaZ� kihkh[h\� bo� deZkkbnbdZpbb��

hp_gdb�b�dZjlh]jZnbjh\Zgby��Z�lZd`_�hij_^_e_gb_f�iml_c�j_r_gby�wdheh]bq_�

kdbo�ijh[e_f��<�ijbdeZ^ghf�ieZg_�]_h]jZnbx�wdheh]bq_kdbo�kblmZpbc�fh`gh�

jZkkfZljb\Zlv�dZd�k\h_h[jZagmx�wdh^bZ]ghklbdm�l_jjblhjbb��dhlhjZy� �gZijZ\�

e_gZ� gZ� \uy\e_gb_� b� bamq_gb_� ijbagZdh\�� oZjZdl_jbamxsbo� kh\j_f_ggh_� b�

h`b^Z_fh_� khklhygb_� hdjm`Zxs_c� kj_^u�� wdhkbkl_f� b� eZg^rZnlh\�� Z� lZd`_�

jZajZ[hldm� f_lh^h\� b� kj_^kl\� h[gZjm`_gby�� ij_^mij_`^_gby� b� ebd\b^Zpbb�

g_]Zlb\guo�wdheh]bq_kdbo�y\e_gbc�b�ijhp_kkh\� 

     
 
 
 

<hijhku�d�ijZdlbdmfm 
 



 

 

 

���K�q_f�k\yaZgZ��wdheh]baZpby��gZmdb��h[jZah\Zgby��kh\j_f_gghc�`ba�

gb" 
���Hij_^_e_gb_�jZa\blby�wdheh]bb�dZd�gZmdb� 
���IhdZ`bl_�khhlghr_gb_�]_h]jZnbb�b�wdheh]bb� 
���>Zcl_�hij_^_e_gb_�]_hwdheh]bb� 
���Qlh�lZdh_�]_h]jZnby�wdheh]bq_kdbo�kblmZpbc" 
 
 

 

���WDHEH=BQ?KD:Y�HP?GD:�E:G>R:NL: 
 

�����Hkgh\gu_�ihgylby 
 

<�k\yab�k�jhklhf�ohayckl\_gghc� �^_yl_evghklb�q_eh\_dZ�b�kms_kl\_gguf�

baf_g_gb_f�hdjm`Zxs_c�ijbjh^ghc�kj_^u�ihy\ey_lky�hkljZy�g_h[oh^bfhklv�\�

hp_gd_�__�khklhygby�b�kl_i_gb�[eZ]hijbylghklb�^ey�q_eh\_dZ�b�^jm]bo�`b\uo�

kms_kl\��Hdjm`ZxsZy� ijbjh^gZy� kj_^Z�fh`_l�jZkkfZljb\Zlvky�ih�hl^_evguf�

dhfihg_glZf� �Zlfhkn_jZ��\h^Z��ihq\Z��[bhlZ��b�eZg^rZnlZf�\�p_ehf��H[jZs_�

gb_� d� eZg^rZnlZf� dZd� p_evguf� fgh]hdhfihg_glguf� ]_hkbkl_fZf� k\yaZgh� kh�

ke_^mxsbfb�ij_bfms_kl\Zfb�����jZkkfZljb\Z_lky�\_kv�dhfie_dk�\aZbfh^_ckl�

\mxsbo�dhfihg_glh\�b�f_`dhfihg_glguo�k\ya_c�����nbdkbjmxlky� �\k_�ijhbk�

oh^ysb_� beb� h`b^Z_fu_� baf_g_gby� b� ihke_^kl\by�� Hl� k\hckl\� b� khklhygby�

eZg^rZnlh\� aZ\bkyl�lZd`_�\Z`gu_�^ey�q_eh\_dZ�b� �mya\bfu_�ijb�Zgljhih]_g�

guo�\ha^_ckl\byo�kj_^h-�b�j_kmjkh\hkijhba\h^ysb_�nmgdpbb� 
<�iheghc�f_j_�wlb�nmgdpbb�kihkh[gu�\uihegylv�eZg^rZnlu��gZoh^ysb_�

ky� \� ghjfZevghf�� g_gZjmrZ_fhf� khklhygbb�� ?keb�`_� ijbjh^gu_� dhfihg_glu�

hdZau\Zxlky�gZjmr_ggufb��\uiheg_gb_�gZa\Zgguo�nmgdpbc�klZgh\blky�g_ihe�

guf�beb�kh\k_f�ij_djZsZ_lky��Wlh��_kl_kl\_ggh��ijb\h^bl�d�ihl_jyf��ms_j[m���

kgb`_gb_�mjh`Z_\��bklhs_gb_�ijbjh^guo�j_kmjkh\��jhkl�aZ[he_\Z_fhklb�gZk_�

e_gby�b� l�i��BgZq_� ]h\hjy�� kl_i_gv�gZjmr_gby� ijbjh^guo� dhfihg_glh\� eZg^�

rZnlZ�\�agZqbl_evghc�kl_i_gb�\eby_l�gZ�kl_i_gv�m^h\e_l\hj_gby�q_eh\_q_kdbo�

ihlj_[ghkl_c�� Wlh� hagZqZ_l�� qlh� \k_� k\hckl\Z� ijbjh^ghc� kj_^u�� k\b^_l_evkl�

\mxsb_�h�kl_i_gb�__�[eZ]hihemqby��g_[eZ]hihemqby��� �hdZau\Zxlky�wdheh]bq_�

kdb�agZqbfufb�b�^ey�q_eh\_dZ��<�wlhf�b�aZdexqZ_lky�kmlv�ihgylby�wdheh]bq_�

kdZy�hp_gdZ�eZg^rZnlZ� 
LZdbf�h[jZahf��wdheh]bq_kdZy�hp_gdZ -�wlh�hij_^_e_gb_�kl_i_gb�ijb]h^�

ghklb� �[eZ]hijbylghklb��ijbjh^gh-eZg^rZnlguo�mkeh\bc�l_jjblhjbb�^ey�ijh�
`b\Zgby�q_eh\_dZ�b�dZdh]h-eb[h�\b^Z��ohayckl\_gghc�^_yl_evghklb� 

Wdheh]bq_kdZy�hp_gdZ�eZg^rZnlZ�\dexqZ_l� 
- mklZgh\e_gb_�ijbjh^gh-eZg^rZnlghc�^bnn_j_gpbZpbb� 
- hij_^_e_gb_� khklhygby� eZg^rZnlh\� b� bo� hl^_evguo� dhfih�

g_glh\� 
- mklZgh\e_gb_�Zgljhih]_gguo�\ha^_ckl\bc�gZ�eZg^rZnl� 
- \uykg_gb_� ihl_gpbZevguo� \hafh`ghkl_c� eZg^rZnlh\� ijhlb�

\hklhylv�Zgljhih]_gguf�gZ]jmadZf� 
- hij_^_e_gb_�wdheh]bq_kdbo�kblmZpbc�b�hp_gdZ�kl_i_gb�bo�hkl�

jhlu� 
- jZajZ[hldZ�j_dhf_g^Zpbc�ih�memqr_gbx�wdheh]bq_kdhc�h[klZ�

gh\db� 



 

 

 

Ijh\_^_gb_� lZdhc� hp_gdb�� ih� kms_kl\m�� hagZqZ_l� ZgZeba� dZq_kl\Z� hdjm�

`Zxs_c� ijbjh^ghc� kj_^u� b� __� baf_g_gby� ih^� \ha^_ckl\b_f� Zgljhih]_gguo�

nZdlhjh\� 
Ex[Zy�hp_gdZ�hkgh\u\Z_lky�gZ�hlghr_gbb�f_`^m�k\hckl\Zfb�km[t_dlZ�b�

h[t_dlZ�� Km[t_dlhf� \uklmiZ_l� q_eh\_d�� h[t_dlhf� \� ^Zgghf� kemqZ_� y\ey_lky��

wdheh]bq_kdZy� kblmZpby,� jZkkfZljb\Z_fZy� dZd� l_jjblhjbZevgh_� khq_lZgb_�
jZaebqguo��\�lhf�qbke_�g_]Zlb\guo�b�ihablb\guo�k�lhqdb�aj_gby�ijh`b\Zgby�b�

khklhygby� a^hjh\vy�gZk_e_gby��ijbjh^guo�mkeh\bc�b�nZdlhjh\��kha^Zxsbo�gZ�

l_jjblhjbb�hij_^_e_ggmx� wdheh]bq_kdmx�h[klZgh\dm�jZaghc�kl_i_gb�[eZ]hih�

emqby�b�g_[eZ]hihemqby� 
Baf_g_gb_� ijbjh^ghc� kj_^u� \� j_amevlZl_� � Zgljhih]_gguo� \ha^_ckl\bc��

\_^ms__�d�gZjmr_gbx�kljmdlmju�b�nmgdpbhgbjh\Zgby�eZg^rZnlh\�b�ijb\h^y�

s__�d�g_]Zlb\guf�khpbZevguf��wdhghfbq_kdbf�b�bguf�ihke_^kl\byf��gZau\Z�

_lky�wdheh]bq_kdhc�ijh[e_fhc. 
G_[eZ]hijbylgZy�wdheh]bq_kdZy�kblmZpby�ij_^klZ\ey_l��ih�kmlb�^_eZ��l_j�

jblhjbZevgh_�khq_lZgb_�wdheh]bq_kdbo�ijh[e_f��LZd�dZd�ex[Zy�l_jjblhjby�beb�

Zj_Ze� wdheh]bq_kdhc� kblmZpbb� ijbgZ^e_`Zl� hij_^_e_gghfm� eZg^rZnlm�� lh�

hp_gb\Z_lky�\�dhg_qghf� kq_l_�ijbjh^guc�beb�ijbjh^gh-Zgljhih]_gguc�eZg^�
rZnl� 

 
�����Ijbjh^gh-eZg^rZnlgZy�^bnn_j_gpbZpby�l_jjblhjbb 

 
Ijb� wdheh]bq_kdhc� hp_gd_� ijbjh^gh-eZg^rZnlgZy� ^bnn_j_gpbZpby� l_j�

jblhjbb�jZkkfZljb\Z_lky�dZd�ijhkljZgkl\_ggZy�j_Zevghklv��h[eZ^ZxsZy�hij_�

^_e_ggufb� j_]bhgZevgufb� hkh[_gghklyfb�� ijhy\eyxsbfbky� \� wdheh]bq_kdb�

agZqbfuo�k\hckl\Zo�eZg^rZnlh\,�lh�_klv�l_o��dhlhju_�fh]ml�kihkh[kl\h\Zlv�
beb�g_�kihkh[kl\h\Zlv�ijhy\e_gbx�wdheh]bq_kdbo�ijh[e_f� �gZijbf_j��keZ[uc�

\h^hh[f_g��e_]dbc�f_oZgbq_kdbc�khklZ\�ihq\��ZglbpbdehgZevguc�lbi�ih]h^u�b�

l�^����Z�lZd`_�l_o��dhlhju_�ij_^klZ\eyxl�hkh[mx�p_gghklv��f_klhh[blZgb_�ijh�

fukeh\hc�nZmgu�� \ukhdh[hgbl_lgu_� e_kZ�� wkl_lbq_kdb�p_ggu_� k\hckl\Z� eZg^�

rZnlh\�b�l�i����ihl_jy�dhlhjuo�ijb\h^bl�d�agZqbl_evghfm�ms_j[m��Hl[hj�wlbo�

k\hckl\� �djbl_jb_\�� y\ey_lky�h^gbf�ba�dexq_\uo�fhf_glh\�\�oh^_�bkke_^h\Z�

gby��ihkdhevdm�g_h[oh^bfh�hij_^_eblv� k\h_h[jZagmx� lhqdm�hlkq_lZ�ijb�mklZ�

gh\e_gbb� mjh\gy� baf_g_gbc� k\hckl\�� k\b^_l_evkl\mxsbo� h� \hagbdgh\_gbb�

wdheh]bq_kdhc�ijh[e_fu� 
>ey� \uy\e_gby� ijbjh^gh-eZg^rZnlghc� ^bnn_j_gpbZpbb� khklZ\ey_lky�

lZ[ebpZ-fZljbpZ�� ]^_�dZ`^hfm�eZg^rZnlghfm�\u^_em�^Zxlky�hkgh\gu_�oZjZd�
l_jbklbdb� b� hij_^_eyxlky� wdheh]bq_kdb� � agZqbfu_� ijbjh^gu_� k\hckl\Z��>ey�

ijbf_jZ� \� lZ[ebpZo� ��b� ��ijb\_^_g�njZ]f_gl�ijbjh^gh-eZg^rZnlghc�^bnn_�
j_gpbZpbb�k_\_jguo�l_jjblhjbc�Jhkkbb�b�:fmjkdhc�h[eZklb��\uiheg_gghc�ijb�

ijh\_^_gbb�wdheh]bq_kdhc�hp_gdb�b�dZjlh]jZnbjh\Zgby�wlbo�j_]bhgh\� 
Hp_gdZ� wdheh]bq_kdb� agZqbfuo� k\hckl\� l_kgh� k\yaZgZ� k� hij_^_e_gb_f�

ijbjh^gh]h�ihl_gpbZeZ�eZg^rZnlZ��jbk����b��\�qZklghklb��_]h�mklhcqb\hklb��lh�

_klv�hij_^_e_gb_f�kihkh[ghklb�ih^^_j`b\Zlv�k\h_�ghjfZevgh_�khklhygb_�ijb�

Zgljhih]_gguo� \ha^_ckl\byo�� Ihgylb_� �mklhcqb\hklv�� y\ey_lky� maeh\uf� ^ey�

\k_o�\b^h\�hij_^_e_gby�wdheh]bq_kdh]h�ihl_gpbZeZ�eZg^rZnlZ�� �KZfh�ihgylb_�

b�f_oZgbafu�mklhcqb\hklb�]_hkbkl_fu�hij_^_e_gu�ihdZ�g_^hklZlhqgh�q_ldh� 
H[h[s_gb_� jZaguo� ih^oh^h\� iha\hey_l� jZkkfZljb\Zlv� mklhcqb\hklv�

eZg^rZnlZ�k�^\mo�ihabpbc��Kh]eZkgh�h^ghc�ba�gbo�mklhcqb\hklv�hij_^_ey_lky�

ih�hlghr_gbx�d�lhfm�beb�bghfm�dhgdj_lghfm�\ha^_ckl\bx�beb�lbim�\ha^_ckl�

\by��<�wlhf�kemqZ_�gZc^_ggu_�ihdZaZl_eb�mklhcqb\hklb�hdZau\Zxlky�\�jZ\ghc�



 

 

 

f_j_�aZ\bkbfufb�dZd�hl�k\hckl\�\ha^_ckl\bc��lZd�b�hl�k\hckl\�kZfh]h�eZg^rZn�

lZ��Lh]^Z�mklhcqb\hklv�eZg^rZnlZ�fh`gh�hij_^_eblv�dZd�kihkh[ghklv�ijhlb\h�

klhylv�Zgljhih]_gguf�\ha^_ckl\byf��baf_gyykv�lhevdh�\�ij_^_eZo�bg\ZjbZglZ�

�g_baf_gghf�ijb�hij_^_e_gguo�ij_h[jZah\Zgbyo���Wlb�baf_g_gby�ghkyl�oZjZd�

l_j�gZjmr_gby��^_]jZ^Zpbb�hl^_evguo�dhfihg_glh\�beb�we_f_glh\�eZg^rZnlh\��

qlh� hljZ`Z_lky�gZ� kl_i_gb�bo� mklhcqb\hklb��Ij_^_e� mklhcqb\hklb� eZg^rZnlZ�

hij_^_ey_lky�ih�lhfm�khklhygbx��ijb�dhlhjhf�hgh�_s_�h[jZlbfh��\�ijhlb\ghf�

kemqZ_�ijhbkoh^bl�_]h�jZajmr_gb_� 
K� ^jm]hc� klhjhgu�� ^h\hevgh� qZklh� ij_^f_lhf� bkke_^h\Zgbc� klZgh\blky�

\uy\e_gb_�hlghkbl_evghc��beb�ihl_gpbZevghc�mklhcqb\hklb�eZg^rZnlh\��dh]^Z�

Zgljhih]_ggu_�\ha^_ckl\by�jZkkfZljb\Zxlky�g_�dhgdj_lgh��Z�\�h[s_f�\b^_� 
<� wlbo�kemqZyo� �\gbfZgb_�bkke_^h\Zl_e_c�p_ebdhf�khkj_^hlhqb\Z_lky�gZ�

l_o� k\hckl\Zo� b� khklhygbyo� eZg^rZnlZ� �dZd� \g_rgbo�� aZ\bkysbo� hl� \ebygby�

kj_^u��lZd�b�\gmlj_ggbo��]_g_lbq_kdb�h[mkeh\e_gguo���dhlhju_�kihkh[gu�ijh�

y\blv���k_[y���b���khojZgblv�_]h����Ke_^m_l�hlf_lblv��qlh���ihqlb���\k_��ijh\_^_g�

gu_����^h����kbo����ihj����bkke_^h\Zgby������ihk\ys_ggu_����hij_^_e_gbx�ihl_gpb�

Zevghc� mklhcqb\hklb�� k\yaZgu� k� kha^Zgb_f� dZjl� eZg^rZnlgh-wdheh]bq_kdh]h�
jZchgbjh\Zgby�� iha\heyxsbo� \uy\blv� l_jjblhjbb� kh� keZ[ufb�� fZehmklhcqb�

\ufb� ]_hkbkl_fZfb�� lj_[mxsbfb� hkh[hc� hklhjh`ghklb� ijb� hkms_kl\e_gbb� \�

bo�ij_^_eZo�ohayckl\_gghc�^_yl_evghklb��b��khhl\_lkl\_ggh��l_jjblhjbb��eZg^�

rZnlu� dhlhjuo� kihkh[gu� \u^_j`Zlv� agZqbl_evgh� [hevrmx� Zgljhih]_ggmx�

gZ]jmadm� 
:gZebabjmy�bkke_^h\Zgby��ihk\ys_ggu_�hij_^_e_gbx�ihdZaZl_e_c�mklhc�

qb\hklb� eZg^rZnlZ� d� hij_^_e_gghfm� lbim� \ha^_ckl\bc�� g_h[oh^bfh� ij_`^_�

\k_]h� khkeZlvky�gZ�jZajZ[hldb� \� wlhc�h[eZklb�F�:�=eZah\kdhc� ������� �������<�

h^ghc� ba� gbo� klZ\blky� aZ^ZqZ� kijh]ghabjh\Zlv� oZjZdl_j� mklhcqb\hklb� eZg^�

rZnlgh-]_hobfbq_kdbo�kbkl_f��h[t_^bg_gguo�\�l_ogh[bh]_hfu��ijb�\ha^_ckl�
\bb�gZ�gbo� l_ogh]_gguo� aZ]jyag_gbc��>ey�j_r_gby� wlhc� aZ^Zqb�[ue�ijh\_^_g�

lsZl_evguc� ZgZeba�[he__�^\Z^pZlb�_kl_kl\_gguo�nZdlhjh\�kj_^u��hij_^_eyx�

sbo� bgl_gkb\ghklv� ijhp_kkh\� kZfhhqbs_gby� \Z`g_crbo� dhfihg_glh\� eZg^�

rZnlZ� -�Zlfhkn_ju��ih\_joghklguo�\h^�b�ihq\��<�dZq_kl\_�wlbo�_kl_kl\_gguo�
nZdlhjh\� jZkkfZljb\Zebkv�� gZijbf_j�� hkZ^db� b� kdhjhklv� \_ljZ�� k\hckl\_ggu_�

bamqZ_fhc� l_jjblhjbb� �ihkdhevdm� hgb� hij_^_eyxl� oZjZdl_j� jZkk_b\Zgby� b�

\ughkZ�ijh^mdlh\�l_ogh]_g_aZ�ba�Zlfhkn_ju���ihdZaZl_eb�kheg_qghc�b�mevljZ�

nbhe_lh\hc�jZ^bZpbb� �lZd�dZd�hl�gbo�\h�fgh]hf�aZ\bkbl�kdhjhklv�jZaeh`_gby�

ijh^mdlh\�l_ogh]_g_aZ��b�l�^� 
Mq_l�Zdlb\ghklb�ijhp_kkh\�kZfhhqbs_gby��\uy\e_gghc�\�oh^_�bkke_^h\Z�

gby�^ey�dZ`^hc�ba�lbiheh]bq_kdbo� ]jmii�l_ogh[bh]_hfh\��b�^Ze�\hafh`ghklv�

khklZ\blv�ijh]ghklbq_kdmx�oZjZdl_jbklbdm�khklhygbc�mklhcqb\hklb�dZ`^hc�ba�

gbo�\�kemqZ_�\ha^_ckl\by�l_ogh]_gguo�aZ]jyag_gbc�b�l_f�kZfuf��hij_^_eblv�bo�

ihl_gpbZe�mklhcqb\hklb� 
Qlh�dZkZ_lky�ijbjh^gh-j_kmjkgh]h�ihl_gpbZeZ�eZg^rZnlZ��lh�_]h�mjh\gb�

ih�hkgh\guf�\b^Zf�\hah[gh\ey_fuo�j_kmjkh\�k�^hklZlhqghc�kl_i_gvx�lhqghklb�

hij_^_e_gu� �lZ[e�����Bklhs_gb_�wlh]h�ihl_gpbZeZ�\_^_l�d�k_jv_aguf�wdheh]b�

q_kdbf�ijh[e_fZf��h[_ae_kb\Zgb_��ihl_jy�ieh^hjh^by�ihq\��^b]j_kkby�iZkl[bs�

b�^j��� 
D� qbkem� oZjZdl_jbklbd�� kihkh[guo� ^Zlv� ^hklZlhqgh� ihegmx�b�fgh]hklh�

jhggxx�hp_gdm�ihl_gpbZeZ�mklhcqb\hklb�eZg^rZnlZ�b�j_kmjkgh]h�ihl_gpbZeZ��

ke_^m_l� hlg_klb� jZajZ[hlZgguc� gZfb� �Dhqmjh\�� ������ ihdZaZl_ev� ihq\_ggh-
]_hobfbq_kdh]h�ihl_gpbZeZ� 



 

 

 

H^gZ� ba� gZb[he__� \Z`guo� aZ^Zq� ijb� hij_^_e_gby� ihq\_ggh-
]_hobfbq_kdh]h�ihl_gpbZeZ� � �eZg^rZnlZ� � � �k\h^blky� �d� �\uy\e_gbx� � � �kl_i_gb�

kihkh[ghklv�ihq\�d�kZfh\hkklZgh\e_gbx���kh^_j`Zgb_�]mfmkZ��k�_]h�m\_ebq_gb�

_f�mkbeb\Z_lky�khijhlb\ey_fhklv�ihq\�\g_rgbf�\ha^_ckl\byf��b�l�^� 
;Zeeu�� dhlhjufb� hp_gb\Z_lky� kl_i_gv� \ujZ`_gghklb�bamqZ_fuo� k\hckl\�

ihq\� \� ij_^_eZo� dZ`^h]h� \u^_eZ�� kmffbjmxlky�� b� lZdbf� h[jZahf� ihemqZxlky�

\_ebqbgu�� iha\heyxsb_� deZkkbnbpbjh\Zlv� eZg^rZnlu� ih� bo� ihl_gpbZevghc�

mklhcqb\hklb� d� \g_rgbf� \ha^_ckl\byf�� \ujZ`_gghklb� \� ihq\_� �\� ij_^_eZo�

dZ`^h]h� eZg^rZnlZ�� jy^Z� ijbkmsbo� wlhc�ihq\_� k\hckl\��Kj_^b�gbo� -� kl_i_gv�
jZa\blhklb�ihq\_ggh]h�ijhnbey��_]h�fhsghklv��q_f�hgZ�[hevr_��l_f�mklhcqb\__�

ihq\Z� dh� \k_\hafh`guf� \ha^_ckl\byf��� dZf_gbklhklv�� kd_e_lghklv� ihq\� �k� __�

mf_gvr_gb_f�ih\urZ_lky� 
Ijh\_^_gZ� lZd`_�hp_gdZ�ihq\_ggh-]_hobfbq_kdh]h�ihl_gpbZeZ�eZg^rZn�

lh\�� ih^\_j]rboky� Zdlb\ghfm� Zgljhih]_gghfm� \ha^_ckl\bx� �jZkiZrd_�� ijh�

fure_gghfm�bkihevah\Zgbx��f_ebhjZpbb��jm[dZf�e_kZ�b�l�i����\�j_amevlZl_�q_]h�

ijhbahreh�bklhs_gb_�j_kmjkh\�eZg^rZnlh\��Bkke_^h\Zgby�ihdZaZeb��qlh�gZb�

[he__� aZf_lgh� ijb� ohayckl\_gghf� hk\h_gbb� kgb`Z_lky� ihl_gpbZe� keZ[hmklhc�

qb\uo� k_\_jguo� eZg^rZnlh\�� Z� lZd`_� Zjb^guo� eZg^rZnlh\��Gh� b� \� jZchgZo�

ij_h[eZ^Zgby�gZb[he__�mklhcqb\uo�eZg^rZnlh\� -�\�e_khkl_iyo�b�kl_iyo� -�ijb�
bgl_gkb\ghc�ohayckl\_gghc�^_yl_evghklb� �gZijbf_j��ijb� kiehrghc�jZkiZrd_�

a_f_ev��i_j_miehlg_gbb�ihq\u�ly`_ehc�k_evkdhohayckl\_gghc�l_ogbdhc�b�^jm�

]bo�gZ]jmadZo��ihq\_ggh-]_hobfbq_kdbc�ihl_gpbZe�kgb`Z_lky��qlh�kms_kl\_ggh�
baf_gy_l�wdheh]bq_kdmx�h[klZgh\dm� 

<�]_hwdheh]bq_kdbo�bkke_^h\Zgbyo�\u^_ey_lky�kh[kl\_ggh�wdheh]bq_kdbc�

ihl_gpbZe� eZg^rZnlZ� -� kihkh[ghklv� m^h\e_l\hjylv� ihlj_[ghklb� q_eh\_dZ� \�
i_j\bqguo� �g_�k\yaZgguo�k�ijhba\h^kl\hf��kj_^kl\Zo�kms_kl\h\Zgby��\ha^mo_��

k\_l_��l_ie_��iblv_\hc�\h^_��bklhqgbdZo�ibs_\uo�ijh^mdlh\��Z�lZd`_�\�mkeh\byo�

ljm^h\hc�^_yl_evghklb��hl^uoZ��^moh\gh]h�jZa\blby��BkZq_gdh���������Wdheh]b�

q_kdbc�ihl_gpbZe�eZg^rZnlZ�fh`_l�[ulv�gbadbf�dZd�ih�ijbjh^guf�k\hckl\Zf�

�DjZcgbc�K_\_j��ahgZ�imklugv�b�^j����lZd�b�\�j_amevlZl_�^_]jZ^Zpbb�eZg^rZnlZ�

ba-aZ� g_jZamfghc� ohayckl\_gghc� ^_yl_evghklb� �]hjgu_� jZajZ[hldb�� kiehrgZy�
mj[ZgbaZpby��]b^jhl_ogbq_kdh_�kljhbl_evkl\h�b�f_ebhjZpby�b�l�i��� 

LZdbf�h[jZahf�� wdheh]bq_kdb� agZqbfu_�b�p_ggu_� k\hckl\Z�eZg^rZnlZ�b�

_]h�ijbjh^guc�ihl_gpbZe� �ihl_gpbZeu�mklhcqb\hklb��j_kmjkguc�b� wdheh]bq_�

kdbc��bf_xl�\Z`gh_�agZq_gb_�^ey�wdheh]bq_kdhc�hp_gdb�l_jjblhjbb� 

�����:gZeba�Zgljhih]_gghc�gZ]jmadb� 
 
GZjy^m�k�bamq_gb_f�ijbjh^gh-eZg^rZnlghc�^bnn_j_gpbZpbb�l_jjblhjbb�

ZgZeba� Zgljhih]_gghc�gZ]jmadb�gZ� eZg^rZnlu�bf__l� j_rZxs__� agZq_gb_�^ey�

\uy\e_gby�b�hij_^_e_gby�wdheh]bq_kdbo�ijh[e_f� 
:gljhih]_ggZy�gZ]jmadZ�gZ�eZg^rZnl�hp_gb\Z_lky�ih�\b^Zf�bkihevah\Z�

gby�a_f_ev�b�oZjZdl_jm�aZk_e_gby�l_jjblhjbb��iehlghklv�k_evkdh]h�b�]hjh^kdh�

]h�gZk_e_gby���<�^Zgghf�kemqZ_�ihgylb_��\b^�bkihevah\Zgby�a_f_ev��jZkkfZljb�

\Z_lky� gZfb� dZd� k� lhqdb� aj_gby� khq_lZgby� l_jjblhjbb� b� l_ogbq_kdbo� kbkl_f��

jZkiheZ]Zxsboky� gZ� wlhc� l_jjblhjbb�� lZd� b� k� lhqdb� aj_gby� Zgljhih]_ggh]h��

]eZ\guf�h[jZahf�l_ogh]_ggh]h��^_ckl\by�gZ�ijbjh^m��lh�_klv�k�wdheh]bq_kdbo�

ihabpbc� 
Wdheh]bq_kdZy� hp_gdZ� \dexqZ_l� hij_^_e_gb_� jZaebqguo� \b^h\� Zgljhih�

]_gguo��l_ogbq_kdbo��\ha^_ckl\bc�gZ�eZg^rZnlu�\�lhf�qbke_��\�ahgZo�\ebygby�

�aZ�ij_^_eZfb�Zj_ZeZ�g_ihkj_^kl\_ggh]h�\ha^_ckl\by���Ijb�wlhf�mq_l�l_ogheh�



 

 

 

]bq_kdbo�Zki_dlh\� �gZebqb_�beb�hlkmlkl\b_�hqbklguo�khhjm`_gbc��fZehhloh^�

ghklv� l_ogheh]bc� b� l�i��� jZkdju\Z_l� g_� lhevdh� dZq_kl\_ggu_� hkh[_gghklb� Zg�

ljhih]_gguo�gZ]jmahd�gZ�eZg^rZnlu���gh�b��kl_i_gv�bo�\ha^_ckl\by� 
JZkkfhlj_gb_� kh\j_f_ggh]h� bkihevah\Zgby� a_f_ev� kljhblky� gZ� hkgh\_�

ko_fu�wdheh]bq_kdh]h�jZg`bjh\Zgby�hl^_evguo�\b^h\�bkihevah\Zgby�l_jjblh�

jbc�b�Zd\Zlhjbc��lZ[e������L_jjblhjbb�^_eylky�gZ���djmigu_�dZl_]hjbb��ijbgpb�

ibZevgh� jZaebqZxsb_ky� ih� oZjZdl_jm� b� kl_i_gb� Zgljhih]_ggh]h� \ha^_ckl\by��

aZkljh_ggu_�� \ha^_eu\Z_fu_�� bkihevam_fu_� \� _kl_kl\_gghf� \b^_� b� g_bkihev�

am_fu_� a_feb��Kh\f_klgh�k�E�:�Q_iZeu]hc�gZfb�k^_eZgh�lZdh_�`_�jZg`bjh\Z�

gb_�Zd\Zlhjbc��<u^_e_gh�lZd`_���djmigu_�dZl_]hjbb�bkihevah\Zgby�Zd\Zlhjbc��

ijhba\h^kl\_ggh]h�bkihevah\Zgby��\h^hohayckl\_ggu_��bkihevam_fu_�\�_kl_kl�

\_gghf� \b^_� b� g_bkihevam_fu_�� <� jZfdZo� wlbo� dZl_]hjbc� jZkkfZljb\Zxlky�

hl^_evgu_�\b^u�b�ih^\b^u�a_f_ev�b�Zd\Zlhjbc�� 
Iehlghklv� gZk_e_gby� ^ey� hp_gdb� wdheh]bq_kdbo� ijh[e_f� \� h[s_f� \b^_�

ij_^iheZ]Z_lky��oZjZdl_jbah\Zlv�q_lujvfy�mjh\gyfb��:glbih\Z�������� 
���l_jjblhjbb�k�iehlghklvx�f_g__���q_e�df

2 -�fZehhk\h_ggu_�a_feb��������k�
[hevrbf�mqZklb_f�_kl_kl\_gguo�eZg^rZnlh\� 

��� iehlghklv� �-���� q_e�df2 -� l_jjblhjby� kh� kj_^g_c�bgl_gkb\ghklvx�bk�
ihevah\Zgby�ijb�ij_h[eZ^Zgbb�h^gh]h�\b^Z�bkihevah\Zgby� 

���iehlghklv����-�����q_e�df2 -�bgl_gkb\gh�hk\h_ggu_�a_feb� 
���iehlghklv������q_e�df

2 
�b�[he__�-�l_jjblhjbb��gZ�dhlhjuo�ij_h[eZ^Zxl�

aZkljh_ggu_�a_feb� 
Ijb� jZkkfhlj_gbb� � l_jjblhjbc� dhgdj_lgh]h� j_]bhgZ� \� [he__� djmighf�

fZkrlZ[_�fh]ml� \u^_eylvky� ^h� ^_kylb� b� [he__� \b^h\� bkihevah\Zgby� a_f_ev� b�

klhevdh�`_�jZg]h\�iehlghklb�gZk_e_gby� 
<aZbfh^_ckl\b_�ijbjh^u�b�h[s_kl\Z�k\yaZgh�k�i_j_f_s_gb_f�b�h[f_ghf�

[hevrh]h�dhebq_kl\Z�\_s_kl\Z�b� wg_j]bb�ih�l_jjblhjbb��Wlb�i_j_^\b`_gb_�b�

h[f_g� bf_xl� yjdh� \ujZ`_gguc� ihebpbdebq_kdbc� oZjZdl_j� b� ijhy\eyxlky�

ij_`^_�\k_]h�\�j_kmjkguo�pbdeZo��DhfZj���������<k_]h�\u^_e_gh�r_klv�pbdeh\��

I -�pbde�wg_j]hj_kmjkh\�b�wg_j]bb�k�ih^pbdeZfb�]b^jhwg_j]_lbq_kdbf�b�wg_j]h�
obfbq_kdbf��,,�-�pbde�f_lZeehjm^guo�j_kmjkh\�b�f_lZeeh\�k����dhdkhobfbq_kdbf���
ih^pbdehf�� � � ,,,� -� pbde� g_f_lZeebq_kdh]h� bkdhiZ_fh]h� � kujvy� k� ih^pbdeZfb��
]hjghobfbq_kdbo�� fbg_jZevguo�� kljhbl_evguo� fZl_jbZeh\�� hkh[h� p_gguo� b�

j_^dbo�fbg_jZeh\�� ,9�-�pbde�e_kguo�j_kmjkh\�b�e_khfZl_jbZeh\�k�e_khobfbq_�
kdbf�ih^pbdehf��9�-�pbde�a_f_evgh-debfZlbq_kdbo�j_kmjkh\�b�k_evkdhohayckl�
\_ggh]h�kujvy��9,� -�pbde�j_kmjkh\�^bdhc�nZmgu�b�nehju��G_ljm^gh� aZf_lblv��
qlh�^Zggu_�pbdeu�bf_xl�_s_�b�wdheh]bq_kdbc�oZjZdl_j�-�ij_`^_�\k_]h�ih�kl_�
i_gb�l_ogbq_kdh]h�\ha^_ckl\by�gZ�ijbjh^m� 

LZdbf�h[jZahf��wdheh]bq_kdZy�hp_gdZ�l_jjblhjbb�\dexqZ_l�bamq_gb_�dZd�

ijbjh^guo�� lZd� b� Zgljhih]_gguo� nZdlhjh\�� D� i_j\uf� hlghkylky� ijbjh^gh-
eZg^rZnlgZy�^bnn_j_gpbZpby�l_jjblhjbc�b�ihl_gpbZe�mklhcqb\hklb�eZg^rZn�

lh\��d�Zgljhih]_gguf�\ha^_ckl\byf��dh�\lhjuf�-�\b^�bkihevah\Zgby�l_jjblhjbb�
b�kl_i_gv�Zgljhih]_gghc�gZ]jmadb�� 
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Wdheh]bq_kdZy�hp_gdZ�l_jjblhjbb�ijh\h^blky�k�p_evx�\uy\e_gby�hkgh\�

guo�wdheh]bq_kdbo�ijh[e_f��oZjZdl_jguo�^ey�bkke_^m_fhc�l_jjblhjbb��b�hij_�

^_e_gby�hkljhlu�dZ`^hc�hl^_evgh�\aylhc� wdheh]bq_kdhc�ijh[e_fu�b�bo�kh\h�

dmighklb�� <Z`guf� ij_^klZ\ey_lky� � \u[hj� djbl_jb_\� �hkgh\guo� ijbagZdh\���

bkihevam_fuo�^ey�hp_gdb�wdheh]bq_kdbo�ijh[e_f� 
DZd�fu�ibkZeb�\ur_��ex[h_�hp_gb\Zgb_�hkgh\u\Z_lky�gZ�hlghr_gbb�f_�

`^m�k\hckl\Zfb�km[t_dlZ�b�h[t_dlZ�hp_gdb��H[t_dlhf�\�^Zgghf�kemqZ_�y\ey_lky�

wdheh]bq_kdZy� kblmZpby�� jZkkfZljb\Z_fZy� dZd� l_jjblhjbZevgh_� khq_lZgb_�

jZaebqguo�g_]Zlb\guo�b�ihablb\guo� k� lhqdb� aj_gby�ijh`b\Zgby�b�khklhygby�

a^hjh\vy� �q_eh\_dZ�ijbjh^guo�mkeh\bc�b�nZdlhjh\��kha^Zxsbo�hij_^_e_ggmx�

wdheh]bq_kdmx� h[klZgh\dm� gZ� l_jjblhjbb� jZaghc� kl_i_gb� [eZ]hihemqby� beb�

g_[eZ]hihemqby��LZd�dZd�ex[Zy�l_jjblhjby�ijbgZ^e_`bl�hij_^_e_gghfm�eZg^�

rZnlm�� lh� hp_gb\Z_lky� \� dhg_qghf� kq_l_� ijbjh^guc� beb� ijbjh^gh-
Zgljhih]_gguc�eZg^rZnl�� lZd�dZd�bf_ggh�hl� _]h� k\hckl\�b�khklhygby� aZ\bkyl�

\Z`gu_�^ey�q_eh\_dZ�b�h^gh\j_f_ggh�mya\bfu_�ijb�Zgljhih]_gguo�\ha^_ckl\b�

yo�kj_^h-�b�j_kmjkh\hkijhba\h^ysb_�nmgdpbb�� 
Hp_gdZ�hkljhlu�wdheh]bq_kdhc�kblmZpbb�hkms_kl\ey_lky�iml_f�hij_^_e_�

gby� kl_i_gb� ^_]jZ^Zpbb� beb� gZjmr_gby� � hl^_evguo� dhfihg_glh\� eZg^rZnlZ��

Djbl_jbyfb�lZdhc�^_]jZ^Zpbb�beb�gZjmr_gby�y\eyxlky�ij_\ur_gby�jZaebqguo�

ghjf�b�lj_[h\Zgbc��gZdhie_gb_�lhdkbq_kdbo�\_s_kl\��mf_gvr_gb_�ijh_dlb\gh�

]h�ihdjulby��iZ^_gb_��kh^_j`Zgby�]mfmkZ�\�ihq\Zo�b�l�^��� 
:lfhkn_jguc�\ha^mo��G_]Zlb\gh_�\ha^_ckl\b_�gZ�q_eh\_dZ��`b\hlguo�b�

jZkl_gby�aZ]jyag_ggh]h�\ha^moZ�ijhbkoh^bl�dZd�\�ijhp_kk_�ijyfh]h�dhglZdlZ�k�

gbf��lZd�b�\�j_amevlZl_�\uiZ^_gby�aZ]jyag_gguo�\_s_kl\�ba�Zlfhkn_ju�b�\lh�

jbqgh]h�aZ]jyag_gby�eZg^rZnlh\��Ijb�hp_gd_�\ha^_ckl\by�gZ�a^hjh\v_�q_eh\_dZ�

bkihevamxlky� ij_^_evgh� ^himklbfu_� dhgp_gljZpbb� �I>D�� aZ]jyagyxsbo� \_�

s_kl\��Ijb�wlhf�kl_i_gv� �aZ]jyag_gby�Zlfhkn_jgh]h�\ha^moZ�mklZgZ\eb\Z_lky�k�

mq_lhf�djZlghklb�ij_\ur_gby�I>D�\_s_kl\��bo�deZkkZ�hiZkghklb��^himklbfhc�

ih\lhjy_fhklb� dhgp_gljZpbc� aZ^Zggh]h� mjh\gy�� dhebq_kl\Z� ihefhlZglh\� �aZ�

]jyagyxsbo�\_s_kl\���h^gh\j_f_ggh�ijbkmlkl\mxsbo�\�Zlfhkn_jghf�\ha^mo_��

b�dhwnnbpb_glZ�bo�dhf[bgbjh\Zggh]h�\ha^_ckl\by� 
D�ihdZaZl_eyf�\ha^_ckl\by�aZ]jyag_ggh]h�\ha^moZ�gZ�gZa_fgmx�jZklbl_ev�

ghklv� hlghkylky� dhgp_gljZpbb� ^bhdkb^h\� k_ju�� ZahlZ�� nlhjbklh]h� \h^hjh^Z��

hahgZ�� ij_\urZxsb_� ihjh]h\u_�ghjfu��F_l_hjheh]Zfb�b� ]_hnbabdZfb� hlf_�

q_gh��qlh�ijb�ij_\ur_gbb� wlbo�\_s_kl\�\� ��-���jZa� �gZ[ex^Z_lky�^_]jZ^Zpby�
e_kh\�hl�klZ^bb�kms_kl\_ggh]h�gZjmr_gby�^h�klZ^bb�l_ogh]_gghc�imklhrb� 

Ih\_joghklgu_�\h^u��Kl_i_gv�wdheh]bq_kdh]h�g_[eZ]hihemqby�\h^�hp_�

gb\Z_lky�ih�kbkl_fZlbq_kdhfm�ihklmie_gbx�\�\h^h_fu�b�\h^hlhdb�aZ]jyagyx�

sbo�\_s_kl\�jZaghc�kl_i_gb�hiZkghklb��gZdhie_gb_�bo�\�^hgguo�hleh`_gbyo��



 

 

 

`b\uo�hj]ZgbafZo��ibs_\uo�p_iyo��ih�gZebqbx�\�\h^_�fmlZ]_gh\��dZgp_jh]_�

gh\�� \ha[m^bl_e_c� bgn_dpbc�� g_khhl\_lkl\bx� dZq_kl\Z� \h^u� kZgblZjgh-
]b]b_gbq_kdbf�lj_[h\Zgbyf��>ey�hp_gdb�wdheh]bq_kdh]h�khklhygby�\h^�bkihev�

amxl�mjh\gb�aZ]jyag_gby�hkh[h�hiZkgufb��lhdkbq_kdbfb�\_s_kl\Zfb�-�g_nlv�b�
g_nl_ijh^mdlu��n_gheu��KI:<�� ly`_eu_�f_lZeeu� b� ^j��GZ^_`guf� kihkh[hf�

hij_^_e_gby�mjh\gy�lhdkbq_kdhc�aZ]jyag_gghklb�\h^ghc�kj_^u�y\ey_lky�[bhl_k�

lbjh\Zgb_�� �<�dZq_kl\_� l_kl-h[t_dlh\� ]b^jh[bheh]b�bkihevamxl�gbarbo�jZdh�
h[jZaguo� �^Zngbb� b� p_jbh^Zngbb��� Ijbgylh� kqblZlv�� qlh� ]b[_ev� jZqdh\� gZ�

mjh\g_���%�hl�bo�h[s_]h�dhebq_kl\Z�aZ���-���qZkh\�y\ey_lky�ijbagZdhf�hq_gv�
\ukhdhc�b�g_�f_g__���% -�ijbagZdhf�\ukhdhc�kl_i_gb�wdheh]bq_kdh]h�g_[eZ]h�
ihemqby�\h^�\h�\k_�nZau�]b^jheh]bq_kdh]h�pbdeZ� 

Ihq\u��H^gbf�ba�hkgh\guo�djbl_jb_\�hp_gdb�^_]jZ^Zpbb�ihq\�y\ey_lky�

ihl_jy� bo� ieh^hjh^by�� MklZgh\b\� aZ\bkbfhklv� f_`^m� ihdZaZl_e_f� kl_i_gb�

baf_g_gby�ihq\��\�i_j\mx�hq_j_^v�kh^_j`Zgb_f�]mfmkZ�b�iblZl_evguo�\_s_kl\��

-�nhknhjZ��ZahlZ��dZeby��b�mjh`Z_f�k_evkdhohayckl\_gguo�dmevlmj��fh`gh�hij_�
^_eblv�djblbq_kdb_�agZq_gby��ih�dhlhjuf�mklZgZ\eb\Z_lky��kl_i_gv�wdheh]bq_�

kdh]h�g_[eZ]hihemqby�l_jjblhjbb��<Z`guf�djbl_jb_f�y\ey_lky�\_ebqbgZ�baf_�

g_gby�ihq\�\�khq_lZgbb�k�iehsZ^vx�ijhy\e_gby�g_]Zlb\guo�ijhp_kkh\��wjhaby��

^_neypby��aZkhe_gb_��bkkmr_gb_��aZ[heZqb\Zgb_��i_j_miehlg_gb_��aZ]jyag_gb_�b�

l�i����Z�lZd`_�iehsZ^v�\u\_^_gguo�ba�h[hjhlZ�k_evkdhohayckl\_gguo�m]h^bc�\�

j_amevlZl_�^_]jZ^Zpbb�b�jZajmr_gby�ihq\�b�hlqm`^_gby� �bo�^ey�g_k_evkdhoh�

ayckl\_gguo�gm`^� 
JZklbl_evguc�ihdjh\��Khklhygb_�jZklbl_evghklb�fh`gh�jZkkfZljb\Zlv�

dZd�\_kvfZ�qm\kl\bl_evguc�bg^bdZlhj�mjh\gy�Zgljhih]_gghc�gZ]jmadb�gZ�ijb�

jh^gmx� kj_^m�� Djbl_jbc� b� ihdZaZl_eb� khklhygby� jZklbl_evghklb� y\eyxlky�

\_kvfZ� gZ]ey^gufb�� qlh� ^_eZ_l� bo� bkihevah\Zgb_� hkh[_ggh� wnn_dlb\guf�� D�

qbkem�gZ^_`guo�bg^bdZlhjh\�kl_i_gb�wdheh]bq_kdh]h�g_[eZ]hihemqby�hlghkyl�

ky��mf_gvr_gb_�iehsZ^b�dhj_gguo� khh[s_kl\��mf_gvr_gb_�e_kbklhklb�hl�hi�

lbfZevghc� �ahgZevghc��� mf_gvr_gb_� iheghlu� ^j_\hklh_\��ih\j_`^_gb_�^j_\h�

klh_\���hkh[_ggh�o\hcguo�ihjh^��l_ogh]_ggufb�\u[jhkZfb��jZa\blb_�aZ[he_\Z�

gbc�^j_\hklh_\��mf_gvr_gb_�ijh_dlb\gh]h�ihdjulby�b�[bheh]bq_kdhc�ijh^md�

lb\ghklb�iZkl[bsghc�jZklbl_evghklb� 
@b\hlguc�fbj��D�qbkem�^hklh\_jguo�ijbagZdh\� wdheh]bq_kdh]h�g_[eZ�

]hihemqby�khklhygby�`b\hlgh]h�fbjZ�hlghkblky�mf_gvr_gb_�_]h�jZaghh[jZaby��

qbke_gghklb�^bdbo�k_\_jguo�he_g_c��kZc]Zdh\��ihq\_gghc�f_ahnZmgu��m\_ebq_�

gb_� iehlghklb� ihimeypbb� fur_\b^guo� ]juamgh\�� qZklhlu� Zgljhihahhghaguo�

aZ[he_\Zgbc��Hq_gv� \ukhdZy� kl_i_gv� wdheh]bq_kdh]h� g_[eZ]hihemqby� �ih� ^Zg�

guf�ahheh]h\��oZjZdl_jbam_lky�fZkkh\hc�j_]bkljZpb_c�aZ[he_\Zgbc�beb�iZ^_`Z�

`b\hlguo��_`_]h^gh�[he__�q_f���%��imgdlh\�gZ�h[ke_^h\Zgghc�l_jjblhjbb�� 
Wdhkbkl_fu��Hp_gdZ�kl_i_gb�^_]jZ^Zpbb�wdhkbkl_fu�\�p_ehf�ijh\h^blky�

ih�]jmii_�djbl_jb_\��GZb[he__�\Z`guf�kj_^b�gbo�y\ey_lky�baf_g_gb_�\�khhl�

ghr_gbb� ljhnbq_kdbo� ]jmii��Ijb� hq_gv� \ukhdhc� kl_i_gb� wdheh]bq_kdh]h� g_�

[eZ]hihemqby��dh]^Z�kgb`_gb_� �beb�m\_ebq_gb_��m^_evghc�fZkku�h^ghc�ba�ljh�

nbq_kdbo� ]jmii�ij_\urZ_l� ��%��gZ[ex^Zxlky� �g_h[jZlbfu_�gZjmr_gby�\aZb�

fhk\ya_c� \gmljb� wdhkbkl_fu�� qlh� ijb\h^bl�� dZd� kqblZxl� [bh]_hp_gheh]b�� d�

g_\hafh`ghklb� \uiheg_gby� wdhkbkl_fhc� kj_^h-� b� j_kmjkh\hkijhba\h^ysbo�
nmgdpbc�� 

Bgl_]jZevguf�bg^bdZlhjhf�baf_g_gby�dZq_kl\Z�wdheh]bq_kdhc�h[klZgh\�

db� y\ey_lky� khklhygb_� a^hjh\vy� gZk_e_gby�� �GZb[he__� j_ij_a_glZlb\gu� ke_�
^mxsb_�djbl_jbb��m\_ebq_gb_�feZ^_gq_kdhc�kf_jlghklb��g_\ugZrb\Zgb_�[_j_�

f_gghklb�� \jh`^_ggu_� ZghfZebb� jZa\blby� gh\hjh`^_gguo�� kf_jlghklv� � ih�



 

 

 

\hajZklguf�]jmiiZf�fm`qbg�b�`_gsbg��aZ[he_\Z_fhklv�^_l_c�b�\ajhkeuo��jZk�

ijhkljZg_gb_�hgdheh]bq_kdbo�aZ[he_\Zgbc� 
<u^_e_gb_�l_jjblhjbb�k�g_[eZ]hihemqghc�wdheh]bq_kdhc�h[klZgh\dhc�hk�

gh\u\Z_lky�gZ�ij_\ur_gbb�hldehg_gbc�\� khklhygbb� a^hjh\vy�gZk_e_gby�\� ��-
e_lg_f� jy^m�gZ[ex^_gbc�gZ^�nhgh\ufb� agZq_gbyfb� �l�_�� kj_^gbfb�fgh]he_l�

gbfb�agZq_gbyfb�ih�kljZg_��j_kim[ebd_��djZx��h[eZklb��jZchgm���>ey�hgdheh]b�

q_kdbo�aZ[he_\Zgbc�b�g_dhlhjuo�^jm]bo��eZl_glguc�i_jbh^�dhlhjuo�g_�h]jZgb�

qb\Z_lky�^_kylbe_lb_f��\j_f_gghc�lj_g^�m\_ebqb\Z_lky�^h����e_l� 
H[�baf_g_gbb�wdheh]bq_kdhc�h[klZgh\db�l_jjblhjbb�fh`gh�lZd`_�km^blv�

ih� khpbZevgh-wdhghfbq_kdbf� djbl_jbyf� �gZg_k_gghfm� wdhghfbq_kdhfm�

ms_j[m��^\b`_gbx��a_e_guo��b�gZebqbx�wdheh]bq_kdbo�[_`_gp_\�b�l�^��� 
Hiul�hp_gdb�wdheh]bq_kdbo�kblmZpbc��ihemq_gguc�\�Bgklblml_�]_h]jZnbb�

J:G�gZ�ijbf_j_�jy^Z�jZchgh\�b�j_]bhgh\� kljZgu��k\b^_l_evkl\m_l�h�lhf��qlh�

j_]bhgZevgu_�b�f_klgu_�hkh[_gghklb� l_jjblhjbb�g_�bkdexqZxl�bkihevah\Zg�

gb_�[he__�rbjhdh]h�ki_dljZ�djbl_jb_\��q_f�l_�dhlhju_�ijb\_^_gu�\ur_��Wdh�

eh]bq_kdb_�kblmZpbb�nmgdpbhgbjmxl�b�^Zxl�\hafh`ghklv�gZ�bo�hkgh\_�jZa\b�

\Zlvky� gh\uf� kblmZpbyf��Wlh� fh`_l� ijhbkoh^blv� ih� djZcg_c� f_j_� q_lujvfy�

imlyfb�����dh]^Z�kblmZpby�jZa\b\Z_lky�hl�h^ghc�klZ^bb�d�^jm]hc��]eZ\guf�h[jZ�

ahf�iml_f�kmffZlZlb\gh]h�b�dmfmeylb\gh]h�wnn_dlZ�����ijb�m\_ebq_gbb�Zgljh�

ih]_gghc� gZ]jmadb�� ��� ihy\e_gb_� gh\uo� \b^h\� Zgljhih]_gguo� gZ]jmahd� b� ���

dh]^Z� gZ� kms_kl\mxsmx� kblmZpbx� gZdeZ^u\Z_lky� kbevguc� \g_rgbc� nZdlhj��

gZijbf_j��gZ�djZcg_�hkljmx�wdheh]bq_kdmx�kblmZpbx�\�IjbdZkibb���k\yaZggmx�

k�kbevguf�aZ]jyag_gb_f�kj_^u���wjhab_c�b�^_neypb_c�ihq\��gZeh`behkv�ih^gy�

lb_� mjh\gy�DZkibckdh]h�fhjy��qlh� mkm]m[beh�b�[_a� lh]h�g_[eZ]hihemqgmx�h[�

klZgh\dm�\�j_]bhg_� 
LZdhc�oh^�jZkkm`^_gbc�kh]eZkh\u\Z_lky�k�b^__c��aZeh`_gghc�\�lZd�gZau�

\Z_fhf� jbkdheh]bq_kdhfm� jy^m�� ij_^eh`_gghf� ;�G��Ihjnbjv_\uf� �������� bk�

lhqgbd�\ha^_ckl\by�→�hiZkghklv�→�jbkd�→�wdheh]bq_kdZy�kblmZpby��]^_�dZ`�

^uc�bklhqgbd�jZkkfZljb\Z_lky�k�lhqdb�aj_gby�wdheh]bq_kdhc�hiZkghklb��Z�jbkd�

ij_^klZ\ey_l� kh[hc� \_jhylghklv� kbevgh]h� beb� j_adh]h� baf_g_gby� ijbjh^u� \�

j_amevlZl_�Zgljhih]_ggh]h�\ha^_ckl\by��LZdhc�jy^�\�gZb[hevr_c�kl_i_gb�jZk�

dju\Z_l�imlb�w\hexpbb�kblmZpbc�b�ihdZau\Z_l��qlh�kZfZ�kblmZpby�ij_^klZ\ey_l�

hiZkghklv� b� jbkd� ^ey� \hagbdgh\_gby� gh\hc� kblmZpbb��Lh]^Z� jbkdheh]bq_kdbc��

jy^�fh`gh�ijh^he`blv� ke_^mxsbf�h[jZahf�� wdheh]bq_kdZy�kblmZpby�→�hiZk�

ghklv�→�jbkd →�wdheh]bq_kdZy�kblmZpby��Ij_^eh`_ggZy�ko_fZ�iha\hey_l�hij_�

^_eblv�khklhygb_�l_jjblhjbb�gZ�lhf�beb�bghf�hlj_ad_�jbkdheh]bq_kdh]h�jy^Z��

qlh��bf__l�[hevrh_�ijZdlbq_kdh_�agZq_gb_� 
AZdexqbl_evguf�b�kZfuf�\Z`guf�wlZihf�\�wdheh]bq_kdhc�hp_gd_�l_jjb�

lhjbb�y\eyxlky�ZgZeba�b�kbgl_a�wdheh]bq_kdbo�ijh[e_f�b�hij_^_e_gb_�]jZgbp�

�Zj_Zeh\�� wdheh]bq_kdh]h� g_[eZ]hihemqby� jZaghc� dZl_]hjbb� hkljhlu�� ijh\_^_�

gb_�dhlhjuo�hkms_kl\ey_lky�h^gh\j_f_ggh�k�dZjlh]jZnbjh\Zgb_f�l_jjblhjbb� 
<�h[s_f�\b^_�wdheh]bq_kdZy�hp_gdZ�l_jjblhjbb�k�mq_lhf�khklhygby� �a^h�

jh\vy��ohayckl\Z� khpbmfZ�b�ijbjh^u�ij_^klZ\e_gZ� \� lZ[e�� ��� �<� kh\hdmighklb�

wlb�ihdZaZl_eb�oZjZdl_jbamxl�kdeZ^u\Zxsmxky�gZ�l_jjblhjbb�j_]bhgZ�wdheh�

]bq_kdmx�kblmZpbx�jZaghc�dZl_]hjbb�hkljhlu��>ZggZy�ko_fZ��jZkkfhlj_ggZy�k�

ihabpbb�Zgljhihp_gljbafZ��\� agZqbl_evghc�kl_i_gb�ghkbl�wdki_jlguc� �oZjZd�

l_j�� �gh� �bf__l� �ijbgpbibZevgh_� �agZq_gb_� � �^ey�\uy\e_gby�b�bamq_gby�klZ^bc�

^_]jZ^Zpbb� ijbjh^ghc� kj_^u� � b� hij_^_e_gby� gZijZ\e_gbc� ih� ghjfZebaZpbb�

kblmZpbb� 
Hp_gdm� wdheh]bq_kdh]h� khklhygby� l_jjblhjbb� \� p_ehf� ih� baf_g_gbx�

k\hckl\� ijbjh^ghc� kj_^u� � �eZg^rZnlh\�� k� mq_lhf� ihke_^kl\bc� ^ey� a^hjh\vy�



 

 

 

gZk_e_gby��ijbjh^gh-j_kmjkgh]h�ihl_gpbZeZ�b�]_g_lbq_kdhc�p_ehklghklb�eZg^�
rZnlh\�� fh`gh� hkms_kl\eylv� k� ihfhsvx� ke_^mxs_c� fZljbpu� �lZ[e�� ���� ]^_�

dZ`^Zy�wdheh]bq_kdZy�ijh[e_fZ�h[hagZqZ_lky�[md\_gguf�bg^_dkhf�ih�]jZ^Zpb�

yf�kl_i_gb� �bgl_gkb\ghklb��ijhy\e_gby� �gZijbf_j���� -�keZ[Zy����-�kj_^gyy����- 
kbevgZy��� Djhf_� lh]h�� [md\_ggu_� bg^_dku� jZg`bjh\Zgu� � ih� � ijbhjbl_lZf� �k�

mq_lhf�ihke_^kl\bc��b�ih�kl_i_gb�agZqbfhklb��\_km��^ey�mjh\gy�hkljhlu�^Zgghc�

kblmZpbb��FZehagZqbfu_�b�g_ijbhjbl_lgu_�wdheh]bq_kdb_�ijh[e_fu�beb�i_j_�

ghkylky�\�f_g__�hkljmx�dZl_]hjbx��beb�g_�mqblu\Zxlky��DZ`^uc�mjh\_gv�wdh�

eh]bq_kdhc�kblmZpbb�\�aZ\bkbfhklb�hl�ki_pbnbdb�\ujZ`Z_lky�khq_lZgb_f�hl^_�

ehqguo� wdheh]bq_kdbo�ijh[e_f�ih�ij_h[eZ^Zgbx�h^ghc�ba�nhjf� aZ]jyag_gby��

^_]jZ^Zpbb��gZjmr_gby�b�kl_i_gb�bo�hkljhlu� 
Wdheh]bq_kdb_�kblmZpbb�fh`gh�\ujZablv�dZd�dhf[bgZpbb�kljh]h�hij_^_�

e_gguo� khq_lZgbc� ij_h[eZ^Zgby� h^gh]h� ba� \b^h\� aZ]jyag_gby� gZ^� ^jm]bf� b�

ij_h[eZ^Zgby� kl_i_gb� ^_]jZ^Zpbb� lZdbo� \_^msbo� dhfihg_glh\�� dZd� \ha^mo��

ihq\Z�b�\h^Z� 
Hp_gdm�kl_i_gb�^_]jZ^Zpbb�dhfihg_glh\�eZg^rZnlZ�ih�\_ebqbg_�aZ]jya�

g_gby�fh`gh�ijh\_klb�ih�ke_^mxs_c�ko_f_��lZ[e������<�hkgh\m�hp_gdb�iheh`_�

gh�gZjZklZgb_�kl_i_gb�gZjmr_gby�dhfihg_glh\�hl�ghjfZevgh]h��g_gZjmr_ggh�

]h��^h�hq_gv�kbevgh�gZjmr_ggh]h��>ey�dhebq_kl\_gghc�hp_gdb�fh`gh�\hkihev�

ah\Zlvky� ijbgylufb� ghjfZfb� ^himklbfuo� dhgp_gljZpbc�� hkhagZ\Zy� bo� g_kh�

\_jr_gkl\h�b�hij_^_e_ggmx�mkeh\ghklv� 
Dhfie_dkgZy�hp_gdZ�wdheh]bq_kdhc�kblmZpbb��bkihevamy�f_lh^u�dhf[bgZ�

lhjbdb�� fh`_l� [ulv� ijh\_^_gZ� ke_^mxsbf� h[jZahf�� H[hagZqbf� [md\_ggufb�

bg^_dkZfb�ijbjh^gu_�dhfihg_glu��:� -�\ha^mo��I� -�ihq\Z��<� -�\h^Z�b�\b^u�aZ�
]jyag_gby�� L� -� lhdkbdheh]bq_kdh_�� J� -� jZ^bhZdlb\gh_��F� -� f_oZgbq_kdh_��Ih�
ij_h[eZ^Zgbx� hkgh\guo� \b^h\� aZ]jyag_gby�fh`gh� khklZ\blv� lZdb_� khq_lZgby�

J>L>F��J>F>L�b�l�^���\k_]h�[m^_l�r_klv�khq_lZgbc��lZ[e�����Lhqgh�lZd�`_�ihem�
qbf� b�r_klv� khq_lZgbc� ih� kl_i_gb� aZ]jyag_gby� ijbjh^gh]h� dhfihg_glZ��Ijb�

wlhf� nZdlbq_kdbf� \_ebqbgZf� aZ]jyag_gby� ijbk\Zb\Z_lky� hij_^_e_ggu� jZg]�

kl_i_gb�^_]jZ^Zpbb�kh]eZkgh�lZ[ebp_����GZijbf_j��jZ^bhZdlb\gh_�aZ]jyag_gb_�

ihq\u� fh`gh� hp_gb\Zlv� ih� ke_^mxsbf� ]jZ^Zpbyf�� f_g__� �� dxjb�� hl� �� ^h� ��

dxjb��hl� ��^h� ���dxjb��hl� ���^h� ���dxjb�b�\ur_� ���dxjb��Khhl\_lkl\_ggh�\�

i_j\hf�kemqZ_�jZg]�jZ\_g����\h�\lhjhf�-����b�\�ihke_^g_f��� 
Ba� ��� dhfie_dkguo� dhf[bgZpbc�� ihemq_gguo� ba� khq_lZgbc� kl_i_gb� aZ�

]jyag_gby� ijbjh^guo� dhfihg_glh\� b� ij_h[eZ^Zgby� hkgh\guo� \b^h\� aZ]jyag_�

gby�kj_^u��h^gb�ihemqZxl�[hevr__�jZkijhkljZg_gb_��^jm]b_�f_gvr__��DZ`^Zy�

ba� wlbo� dhf[bgZpbc� oZjZdl_jbam_l� hij_^_e_ggmx� wdheh]bq_kdmx� kblmZpbx��

GZijbf_j�� ^ey�Fhkdh\kdhc� Z]ehf_jZpbb� wdheh]bq_kdZy� kblmZpby� fh`_l� [ulv�

\ujZ`_gZ� ke_^mxs_c� dhf[bgZpb_c�� L>F>J� -� :><>I�� Kj_^g_]h� Ih\he`vy� - 
L>F>J� -� <>:>I�� Z� Durlufkdh]h� ke_^Z� \� Q_ey[bgkdhc� h[eZklb� J>L>F� - 
<>I>:��Wlh�^Z_l�\hafh`ghklv�hp_gblv�\�p_ehf� �wdheh]bq_kdmx�kblmZpbx�l_j�
jblhjbb��qlh�iha\hey_l�k\h_\j_f_ggh�b�ijZ\bevgh�jZajZ[hlZlv�dhfie_dk�f_jh�

ijbylbc�ih�kgb`_gbx�hkljhlu�wdheh]bq_kdbo�kblmZpbc�� 
 

<hijhku�d�ijZdlbdmfm 
 

1. Qlh�lZdh_�djbl_jbb�hp_gdb�wdheh]bq_kdbo�ijh[e_f�b�kblmZpbc" 
2. I_j_qbkebl_� ]eZ\gu_�djbl_jbb�gZjmr_gby�b�^_]jZ^Zpbb�ijbjh^�

guo�dhfihg_glh\�eZg^rZnlZ� 



 

 

 

3. GZah\bl_� bgl_]jZevgu_� djbl_jbb� baf_g_gby� hdjm`Zxs_c� ijb�

jh^ghc�kj_^u� 
4. Kh^_j`Zgb_�dhfie_dkghc�wdheh]bq_kdhc�hp_gdb� 
 

 

 

 

���DE:KKBNBD:PBY�WDHEH=BQ?KDBO�IJH;E?F 
�B�KBLM:PBC 

 
<� aZ\bkbfhklb�hl�p_eb� deZkkbnbdZpbb�hij_^_ey_lky� kihkh[�deZkkbnbdZ�

pbb� b� deZkkbnbdZpbhggu_� ijbagZdb�� P_evx� deZkkbnbdZpbb� \� gZr_f� kemqZ_�

y\ey_lky�kha^Zgb_�ij_^ihkuehd�^ey�\u[hjZ�Z^_d\Zlguo�f_lh^h\�ijhkljZgkl\_g�

gh]h�ZgZebaZ�wdheh]bq_kdbo�kblmZpbc. 
<� dZq_kl\_� deZkkbnbdZpbhgguo� ijbagZdh\� \u^_ebf� ke_^mxsb_� �lZ[e�����

ijbqbgZ� \hagbdgh\_gby�� keh`ghklv�� hkgh\ghc� baf_gyxsbcky� dhfihg_gl� ijb�

jh^u�� \j_fy� \hagbdgh\_gby�� \j_fy� ijhy\e_gby�� kdhjhklv� jZa\blby��f_klh� \ha�

gbdgh\_gby�� fZkrlZ[ghklv�� ahgZevghklv�� nhjfZ� ijhy\e_gby�� ijbgZ^e_`ghklv��

ihke_^kl\by��hkljhlZ�� \hafh`ghklv�j_r_gby��ijbhjbl_lghklv�j_r_gby�� kihkh[�

j_r_gby� 
I_j_qbkebf�ijbgpbiu��dhlhju_�kh[ex^Zxlky�ijb�deZkkbnbdZpbb�wdheh�

]bq_kdbo�ijh[e_f�b�kblmZpbc�dZd�h[t_dlh\�ijhkljZgkl\_ggh]h�ZgZebaZ� 
 -� kbkl_fguc� -� jZkkfhlj_gb_� h[t_dlZ� dZd� kbkl_fu� \aZbfhk\yaZg�

guo�oZjZdl_jbklbd� 
 -�]_g_lbq_kdbc�-�ZgZeba�bkoh^gh]h�khklhygby�y\e_gby�b�\u^_e_gb_�

ba�g_]h�ihke_^mxsbo�khklhygbc� 
 -� Zgljhihwdheh]bq_kdbc� -� mq_l� mkeh\bc� ijh`b\Zgby�b� khklhygby�

a^hjh\vy�gZk_e_gby��khojZg_gb_�]_ghnhg^Z� 
 -� bgnhjfZpbhgguc� -� nbdkZpby� mklhcqb\uo� ijbagZdh\�� hibjZx�

sboky�gZ�wfibjbq_kdmx�[Zam� 
 -�dhgkljmdlb\guc� -�\u[hj�iml_c�]ZjfhgbaZpbb�\aZbfhhlghr_gbc�

ijbjh^u�b�h[s_kl\Z�b�ih^oh^h\�d�j_r_gbx�wdheh]bq_kdbo�ijh[e_f� 
JZkkfhljbf� g_dhlhju_� ihabpbb�� \u^_e_ggu_� ih� \ur_i_j_qbke_gguf�

ijbagZdZf� 
Wdheh]bq_kdb_�ijh[e_fu��k\yaZggu_�k�gZjmr_gb_f�hl^_evguo�dhfihg_g�

lh\�eZg^rZnlZ�beb�bo�dhfie_dkZ��fh`gh�mkeh\gh�jZa^_eblv�gZ�r_klv�]jmii������

Zlfhkn_jgu_��aZ]jyag_gb_�Zlfhkn_ju��jZ^bheh]bq_kdh_��obfbq_kdh_��f_oZgbq_�

kdh_��l_ieh\h_�������\h^gu_��bklhs_gb_�b�aZ]jyag_gb_�ih\_joghklguo�b�ih^a_f�

guo�\h^�� aZ]jyag_gb_�fhj_c�b�hd_Zgh\��� ��� ]_heh]h-]_hfhjnheh]bq_kdb_� � � �bg�
l_gkbnbdZpby��������g_[eZ]hijbylguo�����]_heh]h-]_hfhjnheh]bq_kdbo��ijhp_kkh\��
gZjmr_gb_� j_ev_nZ� b� ]_heh]bq_kdh]h� kljh_gby��� ��� ihq\_ggu_� �aZ]jyag_gb_��

wjhaby��^_neypby��\lhjbqgh_�aZkhe_gb_��aZ[heZqb\Zgb_���b��^j���������[bhlbq_kdb_���

�k\_^_gb_� � jZklbl_evghklb�� � � ^_]jZ^Zpby� � � e_kh\�� � � iZkl[bsgZy� � � ^b]j_kkby����

khdjZs_gb_���\b^h\h]h���jZaghh[jZaby���b���^j���������dhfie_dkgu_���beb����eZg^�

rZnlgu_� � � � �himklugb\Zgb_�� � � �kgb`_gb_�[bhjZaghh[jZaby��gZjmr_gb_�j_`bfZ�

ijbjh^hhojZgguo�l_jjblhjbc�b�^j��� 
Ihkdhevdm� wdheh]bq_kdZy� ijh[e_fZ� hij_^_ey_lky� gZfb� ih� baf_g_gbx�

k\hckl\� eZg^rZnlh\�� lh� kl_i_gv� __� ijhy\e_gby�fh`_l� [ulv� hoZjZdl_jbah\ZgZ�

q_j_a�bgl_gkb\ghklv�b� iehsZ^v� jZkijhkljZg_gby� wlbo�baf_g_gbc�b� �oZjZdl_j��



 

 

 

ihke_^kl\bc�� Mkeh\gh� fh`gh� \u^_eblv� ljb� kl_i_gb� baf_g_gby� ijbjh^guo�

k\hckl\� -�ijbagZdh\�hl^_evguo�ijh[e_f� �jbk����� keZ[h_� �gZijbf_j��baf_g_gb_�
ijbjh^guo� k\hckl\� eZg^rZnlZ� f_g__� q_f� ��%��� kj_^g__� �lh�`_�� gh� hl� ��� ^h�

50%��b�kbevgh_��lh�`_��gh�ij_\urZ_l���%). 
<u^_eyxl� ljb� hkgh\gu_� ]jmiiu� ijh[e_f� b� kblmZpbc� ih� wdheh]bq_kdbf�

ihke_^kl\byf�baf_g_gby�ijbjh^u� 
 -�Zgljhihwdheh]bq_kdb_� -� �ih�baf_g_gbx�mkeh\bc�`bagb�b�a^hjh�

\vy�gZk_e_gby� 
 -� ijbjh^gh-j_kmjkgu_�� k\yaZggu_� k� bklhs_gb_f� b� mljZlhc� ijb�

jh^guo�j_kmjkh\��mom^rZxsb_�ohayckl\_ggmx�^_yl_evghklv�gZ�l_jjblhjbb� 
 -�eZg^rZnlgh-]_g_lbq_kdb_��h[mkeh\e_ggu_�gZjmr_gb_f� �p_ehkl�

ghklb�eZg^rZnlh\��mljZlhc�]_ghnhg^Z��ihl_j_c�mgbdZevguo�ijbjh^guo�h[t_d�

lh\�b�l�i� 
<�k\yab�k�wlbf�\u^_eyxlky�ljb�hkgh\guo�lbiZ�kbkl_fu�hp_gdb�wdheh]bq_�

kdhc�kblmZpbb� 
 -�hp_gdZ�dZq_kl\Z�ijbjh^ghc�kS_^u�^ey�a^hjh\vy�q_eh\_dZ��\dex�

qZy�ZgZeba�hiZkghklb�hdjm`Zxs_c�kS_^u� 
 -�hp_gdZ�Zgljhih]_gguo�\ha^_ckl\bc�b�gZ]jmahd� 
 -�hp_gdZ�g_]Zlb\guo�baf_g_gbc�hdjm`Zxs_c��ijbjh^ghc�kS_^u� 
H^gZdh� kZfh�hp_gb\Zgb_� wdheh]bq_kdhc�kblmZpbb�ijh\h^blky�iml_f�ZgZ�

ebaZ�dhfie_dkZ�wdheh]bq_kdbo�ijh[e_f��oZjZdl_jgh]h�^ey�lhc�beb�bghc�l_jjb�

lhjbb� �Zj_ZeZ�wdheh]bq_kdhc�kblmZpbb���ih�ke_^mxs_c� � � �ko_f_��bklhqgbd� �Zg�

ljhih]_ggh_� \ha^_ckl\b_�� -� Zgljhih]_ggZy� gZ]jmadZ� -� ijbjh^Z� -� g_]Zlb\gu_�
baf_g_gby�\�hdjm`Zxs_c�ijbjh^ghc�kj_^_��wdheh]bq_kdb_�ijh[e_fu�-�mom^r_�
gb_� a^hjh\vy�q_eh\_dZ�b�baf_g_gb_�ijbjh^gh-j_kmjkgh]h�ihl_gpbZeZ�l_jjblh�
jbb�� 

DZ`^Zy�l_jjblhjby��ih^e_`ZsZy��hp_gd_��k�h^ghc�klhjhgu��oZjZdl_jbam_l�

ky� hij_^_e_gguf� \b^hf� bkihevah\Zgby�� k� ^jm]hc� klhjhgu�� y\ey_lky� qZklvx�

ijbjh^gh]h�eZg^rZnlZ��qlh�ijhy\ey_lky�\�ki_pbnbq_kdbo�^ey�^Zgghc�l_jjblh�

jbb��ijbjh^gh-eZg^rZnlguo�hkh[_gghklyo�� 
<hafh`gZ� ]jmiibjh\dZ� wdheh]bq_kdbo� ijh[e_f� b� kblmZpbc� b� ih� ^jm]bf�

ijbagZdZf� 
-�ih�hkgh\ghc�ijbqbg_�\hagbdgh\_gby��wdheh]h-bjjb]Zpbhggu_��wdheh]h-
ljZgkihjlgu_�� wdheh]h-ijhfure_ggu_�� wdheh]h-]b^jhl_ogbq_kdb_� b�
^j�� 

-�ih�hkgh\guf�\b^Zf�Zgljhih]_gguo�\ha^_ckl\bc��lZ[e����� 
-�ih�hkljhl_��g_hkljZy��mf_j_ggh�hkljZy��hkljZy��hq_gv�hkljZy� 
-�ih�keh`ghklb��ijhklu_��keh`gu_��hq_gv�keh`gu_� 
-�ih�j_rZ_fhklb��j_rZ_fu_��ljm^ghj_rZ_fu_��ijZdlbq_kdb�g_�j_rZ_fu_� 
-�ih�ijhkljZgkl\_gghfm�ho\Zlm�l_jjblhjbb��ehdZevgu_� � �km[ehdZevgu_���
j_]bhgZevgu_��km[j_]bhgZevgu_���]eh[Zevgu_� 

-�ih�\j_f_gb��djZldh\j_f_ggu_��^ebl_evgu_��ijZdlbq_kdb�g_�bkq_aZ_fu_� 
-� ih� ahgZevgh-j_]bhgZevghfm� jZaebqbx�� ijh[e_fu� lmg^ju�� lZc]b�� imk�
lugv��]hj��jZ\gbg��K_\_jh-<hklhdZ��X]Z�Jhkkbb�b�l�^� 

Hp_gdZ�hkljhlu�wdheh]bq_kdbo�kblmZpbc�hkgh\ZgZ�gZ�ZgZeba_�l_jjblhjb�

Zevguo�khq_lZgbc�wdheh]bq_kdbo�ijh[e_f��oZjZdl_j_�b�bgl_gkb\ghklb�ijhy\e_�

gby�ihke_^kl\bc� wlbo�ijh[e_f��Hij_^_e_gb_�hkljhlu�kblmZpbb� aZ\bkbl�hl�j_�

]bhgZevguo�hkh[_gghkl_c�b� ki_pbnbdb� \_^msbo�ijh[e_f�b�fh`_l�jZkkfZljb�

\Zlvky�hl^_evgh�k�lhqdb�aj_gby�mkeh\bc�ijh`b\Zgby�gZk_e_gby�b�khklhygby�_]h�

a^hjh\vy��khklhygby�ijbjh^guo�j_kmjkh\��khojZg_gby�mgbdZevghklb�b�]_ghnhg�

^Z� eZg^rZnlZ��<u^_eyxlky� ke_^mxsb_� dZl_]hjbb� wdheh]bq_kdbo� kblmZpbc� ih�



 

 

 

kl_i_gb� hkljhlu�� dZlZkljhnbq_kdZy�� djbabkgZy�� djblbq_kdZy�� gZijy`_ggZy��

dhgnebdlgZy��m^h\e_l\hjbl_evgZy� 
DZlZkljhnbq_kdb_� kblmZpbb� oZjZdl_jbamxlky� ]em[hdbfb�b� qZklh�g_h[�

jZlbfufb�baf_g_gbyfb�ijbjh^u��mljZlhc�ijbjh^guo�j_kmjkh\�b�j_adbf�mom^�

r_gb_f�mkeh\bc�ijh`b\Zgby�gZk_e_gby��\ua\Zgguf�\�hkgh\ghf�fgh]hdjZlguf�

ij_\ur_gb_f� Zgljhih]_gguo� gZ]jmahd� gZ� eZg^rZnlu� j_]bhgZ�� <Z`guf� ijb�

agZdhf�dZlZkljhnbq_kdhc�kblmZpbb�y\ey_lky�m]jhaZ�`bagb�ex^_c�b�bo�gZke_^kl�

\_gghklb�� Z� lZd`_� mljZlZ� ]_ghnhg^Z� b� mgbdZevguo� ijbjh^guo� h[t_dlh\��HgZ�

fh`_l�gZklmiblv�\g_aZigh��gZijbf_j��ijb�Z\Zjbb�gZ�:WK�beb�ihkl_i_ggh�ijb�

gZjZklZxs_f�baf_g_gbb�ijbjh^u� 
DjbabkgZy� kblmZpby� ijb[eb`Z_lky� d� dZlZkljhnbq_kdhc�� \� eZg^rZnlZo�

\hagbdZxl� hq_gv� agZqbl_evgu_�b� ijZdlbq_kdb� keZ[h� dhfi_gkbjm_fu_�baf_g_�

gby��ijhbkoh^bl�ihegh_�bklhs_gb_�ijbjh^guo����j_kmjkh\���b��j_adh�mom^rZ_lky�

a^hjh\v_�gZk_e_gby��?keb�g_�ijbgylv�kjhqguo�dZj^bgZevguo�f_j��lh�wlhl�i_j_�

oh^�fh`_l�ijhbahclb�\�l_q_gb_�g_[hevrh]h�ijhf_`mldZ�\j_f_gb���-��e_l�� 
Ijb�djblbq_kdhc�kblmZpbb��\hagbdZxl��agZqbl_evgu_�b�keZ[hdhfi_gkb�

jm_fu_�baf_g_gby�eZg^rZnlh\��ijhbkoh^bl�[ukljh_�gZjZklZgb_� �m]jhau�bklh�

s_gby�beb�mljZlu�ijbjh^guo�j_kmjkh\��\�l�q��]_ghnhg^Z���mgbdZevguo�ijbjh^�

guo� h[t_dlh\��gZ[ex^Z_lky� mklhcqb\uc� jhkl� qbkeZ� aZ[he_\Zgbc�ba-aZ�j_adh]h�
mom^r_gby� mkeh\bc� ijh`b\Zgby��:gljhih]_ggu_� gZ]jmadb�� dZd� ijZ\beh�� ij_�

\urZxl� mklZgh\e_ggu_� � ghjfZlb\gu_� \_ebqbgu�b� wdheh]bq_kdb_� lj_[h\Zgby��

Ijb� mf_gvr_gbb�beb�ij_djZs_gbb� Zgljhih]_gguo�\ha^_ckl\bc�b�ijh\_^_gbb�

ijbjh^hhojZgguo�f_jhijbylbc� \hafh`gZ�ghjfZebaZpby� wdheh]bq_kdhc� h[klZ�

gh\db��memqr_gb_�mkeh\bc�ijh`b\Zgby�gZk_e_gby��ih\ur_gb_�dZq_kl\Z�hl^_ev�

guo�ijbjh^guo�j_kmjkh\�b�qZklbqgh_�\hkklZgh\e_gb_��eZg^rZnlh\� 
Ijb�gZijy`_gghc�kblmZpbb�hlf_qZxlky�g_]Zlb\gu_�baf_g_gby�\�hl^_ev�

guo�dhfihg_glZo�eZg^rZnlh\��qlh�\_^_l�d�gZjmr_gbx�beb�^_]jZ^Zpbb�hl^_ev�

guo�ijbjh^guo�j_kmjkh\�b� \�jy^_� kemqZ_\� d� mom^r_gbx� mkeh\bc�ijh`b\Zgby�

gZk_e_gby��Ijb� �kh[ex^_gbb�ijbjh^hhojZgguo�f_j�gZijy`_gghklv�wdheh]bq_�

kdhc�kblmZpbb��dZd�ijZ\beh��kiZ^Z_l� 
DhgnebdlgZy� kblmZpby� bf__l� f_klh� \� lhf� kemqZ_�� dh]^Z� gZ[ex^Zxlky��

g_agZqbl_evgu_� \�ijhkljZgkl\_�b� \h� \j_f_gb�baf_g_gby� \� eZg^rZnlZo�� \� lhf�

qbke_�\�kj_^h-�b�j_kmjkh\hkijhba\h^ysbo�k\hckl\Zo��qlh�\_^_l�d�kjZ\gbl_evgh��
g_[hevrhc�i_j_kljhcd_�kljmdlmju�eZg^rZnlh\�b�\hkklZgh\e_gbx�\�j_amevlZl_�

ijhp_kkh\� kZfhj_]meypbb� ijbjh^gh]h� dhfie_dkZ� beb� ijh\_^_gby� g_keh`guo�

ijbjh^hhojZgguo�f_j� 
Ijb� m^h\e_l\hjbl_evghc� kblmZpbb� ba-aZ� hlkmlkl\by� ijyfh]h� beb� dhk�

\_ggh]h� Zgljhih]_ggh]h� \ha^_ckl\by� \k_� ihdZaZl_eb� k\hckl\� eZg^rZnlh\� g_��

baf_gyxlky� 
 
 

<hijhku�d�ijZdlbdmfm 
 

1. GZah\bl_�hkgh\gu_�ijbgpbiu�deZkkbnbdZpbb�wdheh]bq_kdbo�ijh[e_f�
b�kblmZpbc� 

2. Ijb\_^bl_� ijbf_ju� hkgh\guo� deZkkbnbdZpbhgguo� ijbagZdh\� �djb�
l_jb_\��wdheh]bq_kdbo�ijh[e_f�b�kblmZpbc� 

3. Hkgh\gu_�]jmiiu�wdheh]bq_kdbo�ijh[e_f�b�kblmZpbc� 
4. DZdb_� dZl_]hjbb� wdheh]bq_kdbo� kblmZpbc� ih� kl_i_gb� hkljhlu� \u�

agZ_l_" 
 



 

 

 

 
 
 
 
 
 

���WDHEH=BQ?KDH?�D:JLH=J:NBJH<:GB? 
 
<�mkeh\byo�\k_�m\_ebqb\Zxsboky�bgnhjfZpbhgguo��ihlhdh\�h�khklhygbb�

hdjm`Zxs_c�kj_^u��agZqbl_evgh]h�mkeh`g_gby�l_hj_lbq_kdbo�b�f_lh^heh]bq_�

kdbo�ijh[e_f��lj_[mxsbo�ijhkljZgkl\_ggh]h�j_r_gby��\hajZklZ_l�jhev�wdheh�

]bq_kdh]h� dZjlh]jZnbjh\Zgby�� <ukhdZy� bgnhjfZpbhggZy� _fdhklv� �kl_i_gv�

�miehlg_gby��bgnhjfZpbb��dZjlh]jZnbq_kdbo�fZl_jbZeh\��^hklb]Z_fZy� aZ�kq_l�

kh\_jr_gkl\h\Zgby� dZjlh]jZnbq_kdhc� agZdh\hc� kbkl_fu�� gZ]ey^ghklv� b� ^hk�

lmighklv�dZjl�^ey�g_ihkj_^kl\_ggh]h�\hkijbylby��ijhkljZgkl\_ggh]h�ZgZebaZ�b�

h[h[s_gby� ^_eZxl� dZjlh]jZnbq_kdbc� f_lh^� g_aZf_gbfuf� \� gZmqguo� b� ijb�

deZ^guo�bkke_^h\Zgbyo� 
 
�����Kh\j_f_ggh_�khklhygb_�wdheh]bq_kdh]h�dZjlh]jZnbjh\Zgby 

 
Kms_kl\mxl� jZaebqgu_� ih^oh^u� d� hp_gd_� b� hlh[jZ`_gbx� gZ� dZjl_� kh�

klhygby� hdjm`Zxs_c� kj_^u�� ih� khklhygbx� hl^_evguo� dhfihg_glh\�� � jZkijh�

kljZg_gbx�aZ]jyag_gby��kl_i_gb�^_]jZ^Zpbb��khklhygbx�wdhkbkl_fu��ih�hp_gd_�

ijbjh^guo�mkeh\bc�`bagb�gZk_e_gby�b�l�i�� �GZb[he__� agZqbl_evgu_�^hklb`_�

gby�\�h[eZklb�bamq_gby�\ebygby�hdjm`Zxs_c�kj_^u��gZ�q_eh\_dZ��hlf_qZxlky�\�

f_^bdh-]_h]jZnbq_kdhf��b�^_fhwdheh]bq_kdhf�dZjlh]jZnbjh\Zgbb� 
Ih�fg_gbx�E�=�Jm^_gdh�b�:�B�;hqdh\kdhc���������wdheh]h-]_h]jZnbq_kdh_�

dZjlh]jZnbjh\Zgb_� aZjh^behkv�\�jZfdZo�dZjlh]jZnbjh\Zgby�ijbjh^hihevah\Z�

gby�b�hojZgu�hdjm`Zxs_c�kj_^u� �b�\�gZklhys__�\j_fy�hnhjfbehkv�dZd�gh\uc�

jZa^_e� l_fZlbq_kdh]h� dZjlh]jZnbjh\Zgby�� Ihy\beky� gh\uc� lbi� dZjl�� hlh[jZ�

`Zxsbo�kh\f_klgh�ijbjh^gu_��b�khpbZevgh-wdhghfbq_kdb_�y\e_gby��beb��_keb�
[ulv�[he__�lhqguf��ijhkljZgkl\_ggh-\j_f_ggu_�Zki_dlu�\aZbfh^_ckl\by�ijb�
jh^u� b� h[s_kl\Z��Wlb� dZjlu� y\eyxlky� hp_ghqgufb� b� ghkyl� km]m[h� � km[t_dl-
h[t_dlguc�oZjZdl_j� 

Gh\uc�jZa^_e�l_fZlbq_kdh]h�dZjlh]jZnbjh\Zgby�bf__l�kj_^b�ijhqbo�hkh�

[u_� aZ^Zqb��\uy\e_gb_�b�ijhkljZgkl\_ggmx�ehdZebaZpbx�g_]Zlb\guo��k�lhqdb�

aj_gby�Zgljhih]_gguo�baf_g_gbc��k\hckl\�kj_^u��?]h�jZajZ[hldZ�l_kgh��k\yaZgZ�

k�kh\j_f_gguf�ihgbfZgb_f�ij_^f_lZ�wdheh]bb�dZd�hlghr_gbc�hj]ZgbafZ��kbk�

l_fu��b� kj_^u� �Dhqmjh\��@_j_[ph\Z�� �������Ihfbfh� ljZ^bpbhggh� kms_kl\mx�

s_c� deZkkbq_kdhc� [bhwdheh]bb� �`b\hlguo�� jZkl_gbc�� khh[s_kl\�� ihy\bebkv�

gh\u_�jZa^_eu� -�]_hwdheh]by� �ijbjh^guo�dhfihg_glh\��wdhkbkl_f�-�eZg^rZnl�
gZy�wdheh]by��b�Zgljhihwdheh]by��q_eh\_dZ��h[s_kl\Z�� 

LjZ^bpbhggZy� [bhp_gljbq_kdZy� �hj]Zgbafhp_gljbq_kdZy�� wdheh]by� dZd�

gZmdZ�h�\aZbfh^_ckl\bb�hj]Zgbafh\�b�kj_^u��ijZdlbq_kdb�^_eZ_l�Zdp_gl�lhevdh�

gZ�h^ghc�klhjhg_�wlh]h�\aZbfh^_ckl\by��gZijZ\e_ggh]h�gZ�hj]Zgbaf��BkZq_gdh��

�������<�p_glj_�\gbfZgby�]_hwdheh]bb�gZoh^ylky�ijbjh^Z��ijbjh^gu_�dhfie_d�

ku�� ]_hkbkl_fu�� Z� Zgljhih]_ggu_� b� l_ogh]_ggu_� \ha^_ckl\by� \uklmiZxl� dZd�

\g_rgb_� nZdlhju�� f_gyxsb_� kljmdlmjm� b� nmgdpbhgbjh\Zgb_� ijbjh^guo� b�

ijbjh^gh-Zgljhih]_gguo� kbkl_f�� :gljhihwdheh]by� jZkkfZljb\Z_l� rbjhdbc�
djm]�\hijhkh\��\�p_glj_�dhlhjuo�gZoh^blky�q_eh\_d��Kh\j_f_ggZy�]_hwdheh]by�b�

Zgljhihwdheh]by� \hiehsZxl� \� k_[_� Zgljhihp_gljbq_kdbc� ijbgpbi�� Wlh� lhl�



 

 

 

kZfuc�kl_j`_gv��dhlhjuc�\�dhg_qghf�blh]_�hij_^_ey_l�ki_pbnbdm�kh\j_f_ggh�

]h�wdheh]bq_kdh]h�dZjlh]jZnbjh\Zgby�� 
Bkoh^y�ba�\ur_baeh`_ggh]h�fh`gh�\u^_eblv�\�wdheh]bq_kdhf�dZjlh]jZ�

nbjh\Zgbb�ljb�djmiguo�[ehdZ� 
 -�[bhwdheh]bq_kdh_�dZjlh]jZnbjh\Zgb_� 
 -�]_hwdheh]bq_kdh_�dZjlh]jZnbjh\Zgb_� 
 -�Zgljhihwdheh]bq_kdh_�dZjlh]jZnbjh\Zgb_� 
Ih�fg_gbx�<�K��Ij_h[jZ`_gkdh]h� �������� wdheh]bq_kdb_� dZjlu� -� wlh� g_�

dZjlu� ijbjh^u� \hh[s_� �eZg^rZnlgu_�� ihq\_ggu_�� ]_h[hlZgbq_kdb_��� Z� dZjlu�

hj]ZgbaZpbb� gZ^hj]Zgbaf_gguo� kbkl_f� beb� dZjlu� hlghr_gby� hj]Zgbafh\� b�

kj_^u��Fgh`_kl\h�hlghr_gbc�g_�fh`_l�[ulv�h^ghagZqgh�hljZ`_gh�g_dhc�_^b�

ghc�wdheh]bq_kdhc�dZjlhc� 
Kms_kl\m_l�ihgbfZgb_�]_hwdheh]bq_kdhc�dZjlu�dZd�dhfiZdlgh]h�b�ihegh�

]h� hlh[jZ`_gby� \k_o� oZjZdl_jbklbd� hdjm`Zxs_c� � kj_^u�� dhlhju_� \ebyxl� gZ�

khklhygb_�[bhlu��gZ�`bagv�b�a^hjh\v_�ex^_c��=eZ\gZy�p_gghklv�]_hwdheh]bq_�

kdbo�dZjl� -�bo�dhfie_dkghklv��lZd�dZd�ZleZk�qZklguo�j_]bkljZpbhgguo�dZjl�g_�
iha\hey_l�ihemqblv�h[s__�b�gZ]ey^gh_�ij_^klZ\e_gb_�h�kl_i_gb�hkljhlu�wdheh�

]bq_kdhc�kblmZpbb�\�p_ehf�� 
=eZ\guc� \u\h^� ba� \k_o� wlbo� hij_^_e_gbc� ke_^mxsbc��<� wdheh]bq_kdhf�

dZjlh]jZnbjh\Zgbb�ihy\beky�_sz�h^bg�[ehd��lZd�gZau\Z_fh_�dhfie_dkgh_�wdh�

eh]bq_kdh_� dZjlh]jZnbjh\Zgb_�� kbgl_abjmxs__� j_amevlZlu� \k_o� ij_^u^msbo�

[ehdh\��jZamf__lky��k�Zgljhihp_gljbq_kdbo�ihabpbc��dZjlh]jZnbjh\Zgb_�wdheh�

]bq_kdbo�ijh[e_f�b�kblmZpbc�� 
Wdheh]h-]_h]jZnbq_kdh_� dZjlh]jZnbjh\Zgb_��ih�:�=�BkZq_gdh� �������� kh�

klhbl�ba�����bamq_gby�b�hp_gdb�wdheh]bq_kdh]h�ihl_gpbZeZ�]_hkbkl_f�����bamq_�

gby�ohayckl\_ggh]h�\ha^_ckl\by�gZ�]_hkbkl_fu�b�\uy\e_gby�l_ogh]_gguo�wdh�

eh]bq_kdbo�ZghfZebc�����\uy\e_gby�j_Zdpbc�gZk_e_gby�gZ�khklhygb_�_kl_kl\_g�

ghc�kj_^u� ��b�gZ�__�l_ogh]_ggh_�baf_g_gb_�����bkke_^h\Zgby�mklhcqb\hklb�]_h�

kbkl_f� d� l_ogh]_gguf� \ha^_ckl\byf�� ��� ijh]ghaZ� wdheh]bq_kdbo� kblmZpbc��

jZajZ[hldb� wdheh]bq_kdbo� ghjfZlb\h\� b� iml_c� hilbfbaZpbb� ]_h]jZnbq_kdhc�

kj_^u�� I_j_qbke_ggu_� wlZiu� khhl\_lkl\mxl� deZkkbnbdZpbb� wdheh]bq_kdbo�

dZjl� 
Ih� deZkkbnbdZpbb�K�K�DZjimobgZ�b�^j�� �������� wdheh]bq_kdb_� dZjlu�^_�

eylky�gZ�����[Zah\u_��bkoh^gh_�j_kmjkgh-wdheh]bq_kdh_�khklhygb_�l_jjblhjbb���
���dZjlu� aZ]jyag_gbc�b�gZjmr_gbc�hdjm`Zxs_c�kj_^u�� ���hp_ghqgu_�� ���ijh�

]ghagu_�b�j_dhf_g^Zl_evgu_� 
DeZkkbnbdZpbx� wdheh]bq_kdbo� dZjl� ih� p_e_\uf� nmgdpbyf� ij_^eh`beb�

E�=�Jm^_gdh�b�:�B�;hqdh\kdZy� �������� ���bamq_gb_� ]eh[Zevguo�ijh[e_f�\u`b�

\Z_fhklb� q_eh\_dZ� \� ^_]jZ^bjmxs_c� kj_^_�� ��� bkke_^h\Zgb_� wdheh]h-
]_h]jZnbq_kdbo� ijh[e_f� j_]bhgZevgh]h�b� ehdZevgh]h� mjh\g_c�� ���fhgblhjbg]�

kj_^u�� � ��� aZ^Zqb�h[jZah\Zgby�b�bgnhjfbjh\Zgby�rbjhdbo� keh_\�gZk_e_gby�h�

khklhygbb�kj_^u� 
NmgdpbhgZevgh_� ^_e_gb_� wdheh]bq_kdbo� dZjl� ijh\_e� K�?�� KZevgbdh\�

��������Bf� \u^_ey_lky� q_luj_� ]jmiiu� dZjl�� bg\_glZjbaZpbhggu_�� hp_ghqgu_��

hp_ghqgh-ijh]ghagu_�b�j_dhf_g^Zl_evgu_� 
:gZebam� kh\j_f_ggh]h� khklhygby� wdheh]bq_kdh]h� dZjlh]jZnbjh\Zgby� \�

Jhkkbb�ihk\ys_gZ�jZajZ[hldZ�BgklblmlZ�]_h]jZnbb�J:G�\�kh^jm`_kl\_�kh�ki_�

pbZebklZfb�fgh]hqbke_gguo� mqj_`^_gbc�b�hj]ZgbaZpbc� kljZgu� �Dhf_^qbdh\��

Exluc�b�^j��������Dhf_^qbdh\��Exluc���������Ij_^eh`_gZ�deZkkbnbdZpby�dZjl�

ih�b_jZjobq_kdhfm�mjh\gx�� ]eh[Zevguc�b�km[]eh[Zevguc��dhglbg_glZevguc�b�

djmighj_]bhgZevguc�� gZpbhgZevguc�� j_]bhgZevguc�� ehdZevguc� b� ^_lZevguc��



 

 

 

<u^_eyxlky� ih� ihagZ\Zl_evghfm� ijbagZdm�� bg\_glZjbaZpbhggu_�� hp_ghqgu_��

ijh]ghagu_�� j_dhf_g^Zl_evgu_� dZjlu�� ih� nmgdpbhgZevghfm� gZijZ\e_gbx��

gZmqgh-kijZ\hqgu_��kijZ\hqgu_��mq_[gu_��ijhiZ]Zg^bklkdb_�b�l�i� 
JZajZ[hlqbdZfb� [ue� hj]Zgbah\Zg� k[hj� bgnhjfZpbb� h� dZjlZo� wdheh]bq_�

kdh]h�kh^_j`Zgby��Mqblu\Zebkv�ba^Zggu_�b�jmdhibkgu_�dZjlu�gZqbgZy�k������

]���^ey�dZjl�b�ZleZkh\�k������]����GZ�hkgh\Zgbb�wlh]h�[ueh�\u^_e_gh�k_fv�djmi�

guo� l_fZlbq_kdbo� ]jmii� dZjl� �dhebq_kl\h� bo� ^Zgh� \�%� hl� h[s_c� kmffu��� ���

hp_gdb�ijbjh^guo�mkeh\bc�b�j_kmjkh\�^ey�`bagb�b�^_yl_evghklb�q_eh\_dZ���%); 
���g_[eZ]hijbylguo�b�hiZkguo�ijbjh^guo�ijhp_kkh\�b� y\e_gbc� ���%��� ��� Zg�

ljhih]_gguo�\ha^_ckl\bc�b�baf_g_gbc�ijbjh^ghc�kj_^u� ���%��� ���mklhcqb\h�

klb�ijbjh^ghc�kj_^u�d�Zgljhih]_gguf�\ha^_ckl\byf���%������hojZgu�ijbjh^u�

b�ijbjh^hhojZgguo�f_jhijbylbc����%������f_^bdh-]_h]jZnbq_kdb_�b�j_dj_Zpbb�
(14%������dhfie_dkgu_�wdheh]bq_kdb_���%).    

Ih� dhebq_kl\m� Zdlb\gh� \_^msboky� jZajZ[hlhd� \k_� k_fv� l_fZlbq_kdbo�

]jmii�dZjl�[ueb�h[t_^bg_gu�\�ljb�[ehdZ�����kZfu_�fZehqbke_ggu_��beb�g_ih�

imeyjgu_�����ihimeyjgu_��beb�ih\ur_ggh]h�bgl_j_kZ�����ij_h[eZ^Zxsb_� 
JZkij_^_e_gb_� dZjlh]jZnbq_kdbo� jZajZ[hlhd� iha\hey_l� ]h\hjblv�� ��� h�

ijhbkoh^ys_f� �gZdhie_gbb�g_h[oh^bfhc�bgnhjfZpbb�ih�Zgljhih]_gguf�\ha�

^_ckl\byf� b� baf_g_gbyf� ijbjh^ghc� kj_^u�� ��� h� [mjghf� jhkl_� dhfie_dkgh]h�

wdheh]bq_kdh]h�dZjlh]jZnbjh\Zgby��ihy\b\r_]hky�\������]��� ����h[�m\_ebq_gbb�

dZjlh]jZnbjh\Zgby�nZdlbq_kdbo�\ha^_ckl\bc�b�baf_g_gbc��g_�^Zxs_]h�\k_klh�

jhggxx�hp_gdm�khklhygby�kj_^u���qlh�k\b^_l_evkl\m_l�h�f_lh^bq_kdhf�hlklZ\Z�

gbb�dhfie_dkguo�jZajZ[hlhd� 
Hlf_qZ_lky�j_adZy�fZkrlZ[gZy�Zkbff_ljby�\uy\e_ggh]h�fZkkb\Z�dZjl��GZ�

^hex�f_edhfZkrlZ[guo�dZjl� �f_evq_� ���� ���� �����ijboh^blky� ��%�hl�h[s_]h�

qbkeZ�dZjl��\�lh�\j_fy�dZd�gZ�^hex�djmiguo�fZkrlZ[h\� ������������b�[he__�� - 
lhevdh���%. 

GZqZeh�dhfie_dkghfm�wdheh]bq_kdhfm��dZjlh]jZnbjh\Zgbx�\�Jhkkbb�[ueh�

iheh`_gh�\������]��Klhev�lhqgh�h[hagZq_ggZy�^ZlZ -�\j_fy�kha^Zgby�Z\lhjkdh]h�
hjb]bgZeZ�h^ghc�ba�i_j\uo�dhfie_dkguo� �wdheh]bq_kdho�dZjl�-��DZjlu�gZb[h�
e__� hkljuo� wdheh]bq_kdbo� kblmZpbc� KKKJ�� fZkrlZ[Z� ����������� WlZ� dZjlZ�

him[ebdh\ZgZ�\�gZmqguo�b�ihimeyjguo�ba^Zgbyo�dZd�\�gZr_c�kljZg_��lZd�b�aZ�

jm[_`hf�� [ueZ� bkihevah\ZgZ� \� ijZdlbq_kdhc� jZ[hl_� fgh]bo� ]hkm^Zjkl\_gguo�

hj]ZgbaZpbc��\hreZ�\�gZpbhgZevgu_�^hdeZ^u�ih�khklhygbx�hdjm`Zxs_c�kj_^u�

KKKJ�b�Jhkkbb�aZ������������������������]]��b�l�^���Dhqmjh\�������������������Ih�

fg_gbx�K�:�KeZ^dhi_\p_\Z��ZdlmZevghklv�aZ\_jr_gghc�jZ[hlu�k\yaZgZ�k�hkljhc�

g_o\Zldhc� \� gZklhys__� \j_fy� dZjl� wdheh]bq_kdh]h� ijhnbey�� ihlj_[ghklv� \�

dhlhjuo�hsmsZ_lky�gZ�kZfuo�jZaebqguo�mjh\gyo�^ey�[hevr_c�qZklb�j_]bhgh\�

kljZgu� �KeZ^dhi_\p_\�� ������ k�� ������DZd� i_j\uc� hiul� wdheh]bq_kdh]h� dZjlh�

]jZnbjh\Zgby� kljZgu� dZjlZ�ijb\e_deZ� \gbfZgb_� ki_pbZebklh\�b�rbjhdhc�h[�

s_kl\_gghklb��y\beZkv�gZ]ey^guf�ihkh[b_f�\�kbkl_f_��wdheh]bq_kdh]h�h[jZah�

\Zgby�� ihkem`beZ� hkgh\hc� ^ey� ^Zevg_crbo�� [he__� ^_lZevguo� j_]bhgZevguo�

hp_ghd��<�ihke_^mxsb_�]h^u�^ZggZy�dZjlZ�g_h^ghdjZlgh�kh\_jr_gkl\h\ZeZkv�b�

mlhqgyeZkv��jbk������<������]��hgZ�[ueZ�ba^ZgZ� 
D���qbkem���i_j\uo���jZajZ[hlhd���ih���dhfie_dkghfm����wdheh]bq_kdhfm��dZj�

lh]jZnbjh\Zgbx� fh`gh� lZd`_� hlg_klb� jZ[hlu�� \uiheg_ggu_� \� OZjvdh\kdhf�

mgb\_jkbl_l_� ih^� jmdh\h^kl\hf� B�X�E_\bpdh]h�� b� � \� F=M� �:�<�� >hgq_\Z��

H�:�?\l__\Z��E�N�Yg\Zj_\Z�b�^j��� 
Hq_gv� bgl_j_kgmx� deZkkbnbdZpbx� wdheh]bq_kdbo� dZjl�� ho\Zlu\Zxsmx�

ijZdlbq_kdb� \kx� kh\hdmighklv� \Z`g_crbo� bo� oZjZdl_jbklbd�� ij_^eZ]Z_l�

E�F�Dhjulguc� �������� <u[jZgu� ke_^mxsb_� deZkkbnbdZpbhggu_� ijbagZdb� k�



 

 

 

khhl\_lkl\mxsbf� kh^_j`Zgb_f� dZjl�� Ih� gZijZ\e_gbx�� Zgljhihp_gljbq_kdb_�

�:�� b� [bhp_gljbq_kdb_� �;���Ih� iheghl_� ho\ZlZ� k\ya_c�� qZklgu_� �:
1
�� ;

1
��� dhf�

ie_dkgu_� �:
2
��;

2
���Ih� kh^_j`Zgbx��nZdlhjh\� beb� mkeh\bc� �n��� ijhp_kkh\� �i���

khklhygby��k���ijh[e_f��kblmZpbc��ij���hj]ZgbaZpbb�hojZgu�ijbjh^u�b�j_kmjkh�

ihevah\Zgby� �h���Ih� oZjZdl_jm� ij_^klZ\e_gby� bgnhjfZpbb� b� mjh\gx� ZgZebaZ��

bg\_glZjbaZpbhggu_� �b� -� \\_jom� [md\_ggh]h� bg^_dkZ� kh^_j`Zgby��� hp_ghqgu_�
�h��� ijh]ghagu_� �i��� j_dhf_g^Zl_evgu_� �j���Ih� ij_^gZagZq_gbx�� [Zah\u_� �[� - 
\gbam� [md\_ggh]h�bg^_dkZ� kh^_j`Zgby��� hi_jZlb\gu_� �h���Ih� yq_cd_� dZjlh]jZ�

nbjh\Zgby��Z^fbgbkljZlb\gZy�_^bgbpZ����-�\gbam�[md\_ggh]h�bg^_dkZ�gZijZ\e_�
gby����eZg^rZnl�������[Zkk_cg�������ijbjh^gh-ohayckl\_gguc���wdheh]bq_kdbc�beb� 
___________________________________                                                       
� DZjlZ� �Khklhygb_� hdjm`Zxs_c� ijbjh^ghc� kj_^u� Jhkkbckdhc� �N_^_jZ�

pbb���fZkrlZ[� ���� ���� ���� �Z\lhju�Dhqmjh\�;�B���@_j_[ph\Z�G�:���;udh\Z�

H�X���:glbih\Z�:�<���F_evgbdh\�=�<����-�F���JWNB:� 1996. 
 
 
 

j_kmjkguc� �����yq_cdZ�hlkmlkl\m_l� �����Ih�ijhkljZgkl\_gghfm�mjh\gx��fZkrlZ�

[m��ehdZevguc������luk��-������luk���-�,��f_`j_]bhgZevguc�������luk��-�������luk���
-�,,��fZdjhj_]bhgZevguc��������luk��-�������feg���-�,,,���]eh[Zevguc��f_evq_�������
feg���-�,9��Ih�dZl_]hjbb�ihevah\Zl_e_c��gZmqgh-ihbkdh\u_��g-i�-�\\_jom�bg^_dkZ�
h[hagZq_gby�fZkrlZ[Z��� ijhba\h^kl\_ggu_� �i���Ih� kihkh[m� ij_^klZ\e_gby�bg�

nhjfZpbb��[mfZ`gu_� �[� -�\gbam�bg^_dkZ�h[hagZq_gby�fZkrlZ[Z��� we_dljhggu_�
�w��� 

<�khhl\_lkl\bb�k�wlbfb�ijbagZdZfb�dZjlZ�wdheh]bq_kdbo�kblmZpbc�\�]jZ�

gbpZo� [u\r_]h�KKKJ� [m^_l� oZjZdl_jbah\Zlvky� ke_^mxsbf�h[jZahf�� Zgljhih�

p_gljbq_kdZy�� dhfie_dkgZy�� ijh[e_fgZy�� hp_ghqgZy�� [ZabkgZy�� ]eh[Zevgh]h�

mjh\gy�� gZmqgh-ihbkdh\Zy�� [mfZ`gZy�� \� dZq_kl\_� yq_cdb� dZjlh]jZnbjh\Zgby�
\uklmiZxl� �Zj_Zeu� wdheh]bq_kdbo� ijh[e_f� b� kblmZpbc��� Bg^_dk� dZjlu��

:,,
2
ij�

h
;,9

4
[. 

DZd�fu�m`_�hlf_lbeb�\ur_��dhfie_dkgZy�hp_gdZ�khklhygby�kj_^u�hkms_�

kl\ey_lky� k�ihfhsvx�dZjl� wdheh]bq_kdbo� kblmZpbc�� �H[t_dlhf�dZjlh]jZnbjh�

\Zgby� ijb� wlhf� y\eyxlky� � wdheh]bq_kdb_� ijh[e_fu�� \hagbdrb_� \� j_amevlZl_�

baf_g_gby�hdjm`Zxs_c�kj_^u�ih^�\ha^_ckl\b_f�Zgljhih]_gguo�nZdlhjh\��b�bo�

ijhkljZgkl\_ggh-\j_f_ggu_�khq_lZgby�-�kblmZpbb� 
Hkgh\guf�kh^_j`Zgb_f�dhfie_dkghc�wdheh]bq_kdhc�dZjlu��ih�kms_kl\m��

y\ey_lky� hp_gdZ� kh\j_f_gghc� eZg^rZnlghc� kljmdlmju�b� k\hckl\� eZg^rZnlh\��

bf_xsbo� \Z`gh_� agZq_gb_� ^ey� `bagb� q_eh\_dZ�� Wlb� k\hckl\Z�� beb� nZdlhju�

hij_^_eyxlky� dZd� wdheh]bq_kdb� agZqbfu_� b� aZ\bkyl� hl� hkh[_gghkl_c� kZfbo�

eZg^rZnlh\��Kha^Zgguc�lZdbf�h[jZahf�lbi�dZjl�gZb[he__�ihegh��oZjZdl_jbam_l�

baf_g_gb_�ijbjh^guo� mkeh\bc�b� kbkl_f�`bag_h[_ki_q_gby� �]_hkbkl_f��\�ijh�

kljZgkl\_ggh-\j_f_gghf�\ujZ`_gbb� 
Ih^h[gh_�fg_gb_��jZa^_ey_lky�\�ihke_^g__�\j_fy�fgh]bfb�bkke_^h\Zl_ey�

fb��<f_kl_�k�l_f�\�dhfie_dkghf�wdheh]bq_kdhf�dZjlh]jZnbjh\Zgbb�gZf_lbebkv�

ih�djZcg_c�f_j_�^\Z�gZijZ\e_gby��Dhqmjh\��@_j_[ph\Z�������� 
<� h^ghf� gZ� dZjl_� ihdZau\Z_lky� jZa^_e_gb_� l_jjblhjbb� gZ� eZg^rZnlu��

hp_gb\Z_lky� kl_i_gv�[eZ]hijbylghklb�mkeh\bc�`bagb�gZk_e_gby�b�gZjmr_ggh�

klb� eZg^rZnlh\��Hl^_evgh� gZ� dZjl_� hlf_qZxlky� hqZ]b� b� p_glju� aZ]jyag_gby�

kj_^u�� bo� h[t_fu� b� oZjZdl_j� \j_^guo� \u[jhkh\�� LZdhc� ijbgpbi� iheh`_g� \�

hkgh\m� wdheh]h-]_h]jZnbq_kdhc� dZjlu�Jhkkbckdhc�N_^_jZpbb�fZkrlZ[Z� � � � ����
���� ����� kha^Zgghc� \� ����� ]�� ]jmiihc� jZajZ[hlqbdh\� F=M�� KZgdl-



 

 

 

I_l_j[mj]kdh]h�mgb\_jkbl_lZ��KI[M��b�BgklblmlZ�]_h]jZnbb�KH�J:G��Z�lZd`_�

jy^Z�dZjl�hl^_evguo�j_]bhgh\��kha^Zgguo�\�eZ[hjZlhjbb�eZg^rZnlh\_^_gby�b�

l_fZlbq_kdh]h� dZjlh]jZnbjh\Zgby� GZmqgh-bkke_^h\Zl_evkdh]h� bgklblmlZ� ]_h�
]jZnbb�KI[M� 

>jm]hc�ih^oh^�[ue��bkihevah\Zg�ijb�jZajZ[hld_�jy^Z�dZjl�wdheh]bq_kdbo�

kblmZpbc�[u\r_]h�KKKJ��Jhkkbb�b�__�hl^_evguo�j_]bhgh\��kljZg�KG=�b�fbjZ�\�

1989-����� ]]�� �lZ[e�� �����<� hkgh\_� wlbo� dZjl� e_`bl� jZa^_e_gb_� l_jjblhjbb�gZ�
ijbjh^gu_�b�ijbjh^gh-Zgljhih]_ggu_�Zj_Zeu� �]_hkbkl_fu���dhlhju_�hp_gb\Z�
xlky�ih�oZjZdl_jm�b�kl_i_gb�baf_g_gbc�wdheh]bq_kdb�agZqbfuo�k\hckl\�eZg^�

rZnlh\��\Z`guo�^ey� �q_eh\_dZ�b�_]h�ohayckl\_gghc�^_yl_evghklb��Wlb�baf_g_�

gby��ijb\h^ysb_�d�wdheh]bq_kdbf�ijh[e_fZf��fh]ml�[ulv�jZaghc�kl_i_gb�hkl�

jhlu� �[eZ]hijbylghklb� beb� g_[eZ]hijbylghklb��� lh� _klv� \uau\Zlv� hij_^_e_g�

gmx�wdheh]bq_kdmx�kblmZpbx��LZdbf�h[jZahf��dhgdj_lguf�kh^_j`Zgb_f�wdheh�

]bq_kdhc�dZjlu�y\ey_lky�ihdZa�Zj_Zeh\�wdheh]bq_kdbo�kblmZpbc�jZaghc�kl_i_gb�

hkljhlu�k�gZ[hjhf�wdheh]bq_kdbo�ijh[e_f�jZaghc��agZqbfhklb�beb��h^ghc�ijh�

[e_fu��gh�gZb[he__� agZqbfhc��Wlh� �y\ey_lky�hq_gv�\Z`guf�mkeh\b_f��lZd�dZd�

ijb�ohayckl\_gghf�\ha^_ckl\bb�gZ�ijbjh^m�\hagbdZ_l��dZd�ijZ\beh��p_euc�jy^�

g_]Zlb\guo� wdheh]bq_kdbo� baf_g_gbc� dhfihg_glh\� ijbjh^u� �aZ]jyag_gb_��

^_]jZ^Zpby��gZjmr_gb_�b�l�^����dhlhju_�\aZbfh^_ckl\mxl�f_`^m�kh[hc��h[jZamy�

wdheh]bq_kdmx�kblmZpbx��;ebadbf�d�wlhfm�ih^oh^m�fh`gh�gZa\Zlv��\�qZklghklb��

dZjlm�wdheh]bq_kdbo�ijh[e_f�ijbjh^hihevah\Zgby�kljZg�<hklhqgh_\jhi_ckdh�

]h� j_]bhgZ��fZkrlZ[Z� ���� ���� ���� �]eZ\guc� j_^Zdlhj�L�=�G_n_^h\Z�������� \u�

iheg_ggmx� \� jZfdZo� gZmqghc� ijh]jZffu� KW<��H[t_dlhf� dZjlh]jZnbjh\Zgby�

a^_kv�y\bebkv�ijh[e_fu��\hagbdrb_�\�j_amevlZl_�ijbjh^hihevah\Zgby��Djbl_�

jbyfb� hp_gdb� \hagbdgh\_gby� ijh[e_f� ihkem`beb� gZjmr_gby� dZq_kl\Z� kj_^u��

dhebq_kl\Z� b� dZq_kl\Z� j_kmjkh\�� GZ� p\_lh\mx� hkgh\m� dZjlu�� hlh[jZ`Zxsmx�

jZaghh[jZab_� ijbjh^hihevah\Zgby� �a_fe_ihevah\Zgby��� gZdeZ^u\Zebkv� hkgh\�

gu_� wdheh]bq_kdb_� ijh[e_fu� �e_kgu_�� a_f_evgu_� b� ^j���� hp_g_ggu_� ih� lj_f�

mjh\gyf� khklhygby�� ij_^djbabkgu_�� djbabkgu_�� dZlZkljhnbq_kdb_�� Z� lZd`_�

ijh[e_fu��k\yaZggu_�k� aZ]jyag_gb_f�kj_^u�ih�lj_f�]jZ^Zpbyf��kj_^gyy��kbev�

gZy�b�hq_gv�kbevgZy��Djhf_�lh]h��ihdZaZgu�^jm]b_�gZjmr_gby�ijbjh^u�b�Zj_Zeu�

aZ]jyag_gby�kj_^u��:j_Zeu�ijh[e_f�gZdeZ^u\Zxlky�h^bg�gZ�^jm]hc��gh�g_�kbg�

l_abjh\Zgu��ohly�b�kha^Zxl�hij_^_e_ggu_�l_jjblhjbZevgu_�khq_lZgby��Hlkml�

kl\b_� kbgl_aZ� b� ]_g_jZebaZpbb� dZjlu� \uau\Z_l� � ljm^ghklb� \hkijbylby� \k_]h�

jZaghh[jZaby� ijh[e_f� ijbjh^hihevah\Zgby��DZjlZ� i_j_]jm`_gZ�bgnhjfZpb_c��

<k_�wlb�g_^hklZldb�\iheg_�ij_h^hebfu�ijb�bkihevah\Zgbb�Ze]hjblfh\��hibkZ�

gb_�dhlhjuo�ijb\h^blky�gb`_�� 
?keb�Zgljhihp_gljbq_kdbc�ijbgpbi� -�wlh�kl_j`_gv��hij_^_eyxsbc�\�dh�

g_qghf�blh]_�ki_pbnbdm�dhfie_dkgh]h� �wdheh]bq_kdh]h�dZjlh]jZnbjh\Zgby��lh�

\lhjuf�kms_kl\_gguf�ijbagZdhf�^Zggh]h�lbiZ�dZjl�y\ey_lky�bo��hp_ghqghklv���

>Z`_� bg\_glZjbaZpbhggu_� dZjlu� � jZkijhkljZg_gby� hl^_evguo� aZ]jyagbl_e_c��

khklZ\e_ggu_� ih�fZl_jbZeZf� ^_lZevguo�gZlmjguo�baf_j_gbc�� \�g_y\ghf� \b^_�

i_j_^Zxl� hp_gdm� aZ]jyag_gby�� Wlh� \ujZ`Z_lky�� \h-i_j\uo�� \� \u[hj_� kZfh]h�
we_f_glZ��^ey�dhlhjh]h�khklZ\e_gZ�dZjlZ�ihey� aZ]jyag_gby��\h-\lhjuo��jZa[b_�
gb_� dhebq_kl\_gghc�rdZeu� gZ� klmi_gb� hkms_kl\ey_lky� k� mq_lhf� kh\j_f_gghc�

gZmqghc�iZjZ^b]fu�h�ihjh]h\uo�jm[_`Zo�b�i_j_^Z_l�bgnhjfZpbx��qlh�k_]h^gy�

kqblZ_lky��iehoh���Z�qlh�_s_��ohjhrh�� 
 

5.2��KhklZ\e_gb_�dZjl�wdheh]bq_kdbo�kblmZpbc 
 



 

 

 

DZjlh]jZnbjh\Zgb_� �wdheh]bq_kdbo�kblmZpbc�-�ijhp_kk�keh`guc��hkh[_g�
gh� ijb� \uy\e_gbb� hkljuo� wdheh]bq_kdbo� kblmZpbc�� lj_[mxsbc� ij_`^_� \k_]h�

h[h[s_gby��[hevrh]h�dhebq_kl\Z�dZjlh]jZnbq_kdbo�fZl_jbZeh\� 
Ih^�\uy\e_gb_f�wdheh]bq_kdbo�kblmZpbc�ih^jZamf_\Z_lky�����ijhkljZgkl�

\_ggZy�ehdZebaZpby� wdheh]bq_kdbo�ijh[e_f�� ���mklZgh\e_gb_�i_j_qgy� �gZ[hjZ��

wdheh]bq_kdbo�ijh[e_f�����hij_^_e_gb_�dhf[bgZpbc��khq_lZgby��wdheh]bq_kdbo�

ijh[e_f�b�hlg_k_gb_�\uy\e_ggh]h�Zj_ZeZ�d�lhc�beb�bghc�kl_i_gb�hkljhlu�wdh�

eh]bq_kdhc�kblmZpbb��LZdbf�h[jZahf��ijhp_kk�\uy\e_gby�b�dZjlh]jZnbjh\Zgby�

wdheh]bq_kdbo�ijh[e_f�b�kblmZpbc�\aZbfhk\yaZg�b�g_^_ebf�� 
<hijhk� ijhkljZgkl\_gghc� ehdZebaZpbb� wdheh]bq_kdbo� kblmZpbc� bkoh^bl�

ba�ki_pbnbdb�h[t_dlZ�dZjlh]jZnbjh\Zgby�b�kl_i_gb�bgnhjfZpbhggh]h�h[_ki_�

q_gby�� LZd�� lhqghklv� ijh\_^_gby� ]jZgbp� Zj_Zeh\� kblmZpbc� aZ\bkbl� hl� mjh\gy�

kh\j_f_gguo� gZmqguo� agZgbc�� hibjZxsboky� gZ� kms_kl\mxsb_� � l_ogheh]bb�

dhgljhey� kj_^u�� dZq_kl\h� bkoh^guo�fZl_jbZeh\� b� d\ZebnbdZpbx� jZajZ[hlqb�

dh\� 
Ih�kms_kl\mxsbf�ijZ\beZf�kha^Zgby�dZjl�gm`gu�ih^jh[gu_�ihe_\u_�bk�

ke_^h\Zgby��kha^Zgb_�fZkrlZ[gh]h�jy^Z�dZjl�khklhygby�kj_^u��b�\�^Zevg_cr_f�

bo�h[h[s_gb_�b�]_g_jZebaZpby� 
I_j_q_gv�dZjlh]jZnbjm_fuo�ijh[e_f�aZ\bkbl�hl�fZkrlZ[Z�bkke_^h\Zgby��

Q_f�f_evq_�fZkrlZ[�� l_f� [he__� h[h[s_ggh�nhjfmebjmxlky� ijh[e_fu��b�� dZd�

ijZ\beh��gZ�i_j\h_�f_klh�\uoh^yl�gZb[he__�agZqbfu_�b�\Z`gu_��Ijb�mdjmig_�

gbb�fZkrlZ[Z�b�jZ[hl_�k�j_]bhgZevguf��mjh\g_f�^_lZebaZpbb�ihy\eyxlky�ijh�

[e_fu�� ijbkmsb_� ^Zgghc� l_jjblhjbb��>ey�bo� \uy\e_gby�b� hp_gdb� ihjh]h\uo�

jm[_`_c� lj_[m_lky� bkihevah\Zgb_� ki_pbZevguo� jZajZ[hlhd� b� j_]bhgZevguo�

rdZe� 
<hijhk�hlg_k_gby�ihemq_ggh]h�Zj_ZeZ�k�dhgdj_lguf�i_j_qg_f�wdheh]bq_�

kdbo�ijh[e_f��\uy\e_gguo�\�j_]bhgZevghf�jZaj_a_��d�lhc� �beb� �bghc�]jZ^Zpbb�

hkljhlu� �djbabkghc� beb� gZijy`_gghc�� kljh]h� g_�nhjfZebah\Zg��IhdZ� lhevdh�

gZjZ[Zlu\Zxlky�ih^oh^u��iha\heyxsb_�kha^Zlv�_^bgmx�deZkkbnbdZpbx�wdheh�

]bq_kdbo�kblmZpbc��hibjZxsmxky�gZ�dhgdj_lgu_�dZq_kl\_ggu_�b�dhebq_kl\_g�

gu_�^Zggu_��Kms_kl\mxl�hl^_evgu_�djbl_jbb��ih�dhlhjuf�hp_gb\Z_lky�lZ�beb�

bgZy�kl_i_gv�hkljhlu�wdheh]bq_kdhc�ijh[e_fu� 
<�gZklhys__�\j_fy�nhjfbjmxlky�gh\u_�ih^oh^u�^ey�hp_gdb�hkljhlu�ijh�

[e_f��\�dhlhjuo�]eZ\guf�djbl_jb_f��^he`_g�klZlv�]_ghnhg^��dZd�q_eh\_dZ��lZd�

b� ]_hkbkl_fu���<ebygb_� gZ� ]_ghnhg^� � q_eh\_dZ� ij_^eZ]Z_lky� oZjZdl_jbah\Zlv�

bffmgghc� kbkl_fhc� �qZklhlZ�bgn_dpbhgguo� aZ[he_\Zgbc���gZke_^kl\_gghklvx�

�dhebq_kl\hf� iZlheh]bq_kdbo� hldehg_gbc�� b� dZq_kl\hf� ]_ghnhg^Z� �^_lkdhc�

kf_jlghklvx�\� khihklZ\e_gbb� k�h[s_c� kf_jlghklvx���Keh`g__�j_rZlv�\hijhk�

hp_gdb�\ebygby�kj_^u�gZ�]_ghnhg^�]_hkbkl_fu��dhlhjuc�\�h[s_f�\b^_�oZjZdl_�

jbam_lky�ih�khklhygbx�[bhlu� 
JZajZ[hlZgu�^\Z�Ze]hjblfZ�khklZ\e_gby�dZjl�wdheh]bq_kdbo�kblmZpbc��ijb�

hlkmlkl\bb�g_h[oh^bfuo�dhebq_kl\_gguo�^Zgguo�b�ijb�^hklZlhqghf�bgnhjfZ�

pbhgghf� h[_ki_q_gbb��H[Z� \ZjbZglZ� ij_^eZ]Zxl� ij_^klZ\e_gb_� bkoh^ghc� bg�

nhjfZpbb� \� dZjlh]jZnbq_kdhc�nhjf_� \� \b^_�h^ghfZkrlZ[guo�dZjl��<�i_j\hf�

kemqZ_� bkihevamxlky� ZgZeblbq_kdb_� �]_h]jZnbq_kdb_�� wdki_jlgu_� hp_gdb�� \h�

\lhjhf�-�f_lh^�nhjfZebah\Zgguo�hp_ghd��Dhqmjh\��@_j_[ph\Z�������� 
 

�������F_lh^�]_h]jZnbq_kdbo�wdki_jlguo�hp_ghd 
 
>Zgguc�f_lh^�iha\hey_l�j_rZlv�^\_�aZ^Zqb�����\uy\e_gb_�wdheh]bq_kdbo�

ijh[e_f�� ���bo�ijhkljZgkl\_ggmx�ehdZebaZpbx��Hg�bf__l�^\_�hkh[_gghklb�����



 

 

 

ZgZeba� ^he`gu� ijh\h^blv� wdki_jl-]_h]jZn� beb� ]jmiiZ� wdki_jlh\�� ohjhrh�
agZxsbo�l_jjblhjbx�b�\eZ^_xsbo�gZ\udhf�h[h[s_gby�bgnhjfZpbb�\�khhl\_l�

kl\bb�k�\u[jZgguf�fZkrlZ[hf�����ijb�\u[hj_�fZkrlZ[Z�bkke_^h\Zgby�ohjhrb_�

j_amevlZlu� ^Zxl� dZjlu� h[ahjguo� b� kj_^gbo� fZkrlZ[h\�� gh� k� ijb\e_q_gb_f�

dhebq_kl\_gguo�^Zgguo� 
<uy\e_gb_�ijh[e_f�ijhbkoh^bl�ijb� khihklZ\e_gbb�mjh\g_c� Zgljhih]_g�

ghc�gZ]jmadb�gZ�^Zggmx� l_jjblhjbx�b�ihl_gpbZeZ� mklhcqb\hklb� �kZfhhqbs_�

gby��jZkk_ygby�b�l�i���kZfhc�l_jjblhjbb��DZd�ijZ\beh��bkihevamxlky�ba\_klgu_�

�m`_�\uy\e_ggu_��wdheh]bq_kdb_�ijh[e_fu�gZ�bkoh^guo�dZjlZo��gh�g_�bf_xsb_�

\k_]^Z� lhqgh]h�ijhkljZgkl\_ggh]h� Z^j_kZ��IjhkljZgkl\_ggZy� ehdZebaZpby� wdh�

eh]bq_kdbo� ijh[e_f� ijh\h^blky� wdki_jlhf-]_h]jZnhf� k�ihfhsvx� wdki_jlguo�
hp_ghd�k�\_kvfZ�h]jZgbq_gguf�qbkehf�dhebq_kl\_gguo�^Zgguo� 

K�bkihevah\Zgb_f�wlh]h�f_lh^Z�[ueb�khklZ\e_gu�ke_^mxsb_�dZjlu���GZb�

[he__� hklju_� wdheh]bq_kdb_� kblmZpbb�KKKJ�� b� �GZb[he__� hklju_� wdheh]bq_�

kdb_�kblmZpbb�gZ�l_jjblhjbb�Jhkkbb�b�khij_^_evguo�]hkm^Zjkl\�� �jbk�� ��b�����

�DZjlZ�wdheh]bq_kdbo�kblmZpbc�k_\_jguo�l_jjblhjbc�KKKJ��b�^j� 
G_h[oh^bfufb�^ey�wdki_jlguo�hp_ghd�y\eyxlky�dZjlu�bkihevah\Zgby�a_�

f_ev��ijbjh^gh-eZg^rZnlghc�^bnn_j_gpbZpbb�b�iehlghklb�gZk_e_gby��Djhf_�
gbo�� ijb� gZebqbb� ijb\e_dZxlky� fZl_jbZeu� h� jZkijhkljZg_gbb� aZ]jyag_gbc��

gZjmr_gbb�b�^_]jZ^Zpbb�kj_^u��Zwjhdhkfbq_kdb_�kgbfdb��Z�lZd`_�klZlbklbq_�

kdb_�b�ebl_jZlmjgu_�^Zggu_� 
Ihkdhevdm�wdheh]bq_kdb_�ijh[e_fu�\ua\Zgu�Zgljhih]_gguf�\ha^_ckl\b�

_f�� k\yaZgguf�� \� k\hx� hq_j_^v�� k� hij_^_e_gguf� bkihevah\Zgb_f� l_jjblhjbb��

ihklhevdm� fh`gh� ]h\hjblv� h� ihy\e_gbb� dhgdj_lguo� ijh[e_f� ijb� khhl\_lkl�

\mxsbo�\b^Zo�a_fe_ihevah\Zgby��Ijbq_f�ijb�h^bgZdh\hf�\b^_�bkihevah\Zgby�

\�jZaguo�]_hkbkl_fZo�\hagbdZ_l�jZaebqgZy�j_Zdpby��gZijbf_j��gZ�iZrg_�\_ljh�

\Zy� wjhaby� [m^_l� \hagbdZlv� \� ]_hkbkl_fZo� k� ihq\Zfb� e_]dh]h� f_oZgbq_kdh]h�

khklZ\Z� 
Wdki_jl�� ijh\h^ysbc� kh\f_klguc� ZgZeba� dZjl� bkihevah\Zgby� a_f_ev� b�

ijbjh^gh-eZg^rZnlghc� ^bnn_j_gpbZpbb�� \uy\ey_l� Zj_Zeu� wdheh]bq_kdbo�
ijh[e_f�� dhlhju_� beb� kh\iZ^Zxl� k� dhglmjZfb� a_fe_ihevah\Zgby�� beb� g_l�� b�

mlhqgy_l�]jZgbpu�Zj_Zeh\�ih�ijbjh^guf�\u^_eZf�b�bkoh^guf�dZjlZf�hl^_ev�

guo�wdheh]bq_kdbo�ijh[e_f� 
DZjlZ�iehlghklb�gZk_e_gby�lZd`_�iha\hey_l� �dhjj_dlbjh\Zlv�Zj_Zeu�wdh�

eh]bq_kdbo�ijh[e_f��Jm[_`b�iehlghklb�gZk_e_gby�oZjZdl_jbamxl�kl_i_gv�hk\h�

_gghklb� l_jjblhjbb�� __� Zgljhih]_ggmx� ij_h[jZah\Zgghklv�� ihwlhfm� \� hl^_ev�

guo� kemqZyo� Zj_Zeu� wdheh]bq_kdbo� ijh[e_f� ijb\yau\Zebkv� d� Zj_ZeZf� dZjlu�

iehlghklb� gZk_e_gby�� LZd�� gZijbf_j�� ^ey� fZehhk\h_gguo� l_jjblhjbc� k_\_jZ�

Jhkkbb� hqZ]b� ih\ur_gghc� iehlghklb�gZk_e_gby� k\yaZgu� � k�gZebqb_f� hij_^_�

e_ggh]h�\b^Z�ohayckl\_ggh]h�bkihevah\Zgby�a_f_ev��Ihwlhfm�ijb�khklZ\e_gbb���

dZjl���wdheh]bq_kdbo���kblmZpbc���k_\_jguo��l_jjblhjbc������Jhkkbb��������fZkrlZ[Z�

���� ���� ����ijb� hlkmlkl\bb� �g_h[oh^bfhc�bgnhjfZpbb� Zj_Zeu� wdheh]bq_kdbo�

ijh[e_f�ijb\yau\Zebkv�d�Zj_ZeZf�iehlghklb�gZk_e_gby�� 
 

�������F_lh^�nhjfZebah\Zgguo�hp_ghd 
 
>ey� � khklZ\e_gby� dZjl� ih� \lhjhfm� \ZjbZglm� ijb\e_dZxlky� ihdZaZl_eb��

bf_xsb_� dhebq_kl\_ggh_� \ujZ`_gb_�� b� klZ\blky� aZ^ZqZ� bkdexq_gby� wdki_jl�

guo�hp_ghd�m`_�gZ�gZqZevghf�wlZi_�\uy\e_gby�wdheh]bq_kdbo�ijh[e_f��B�lhev�

dh�gZ�ihke_^g_f�wlZi_�-�hij_^_e_gb_�hkljhlu�wdheh]bq_kdhc�kblmZpbb�-�\�p_ehf�
\\h^ylky�]_h]jZnbq_kdb_� �wdki_jlgu_�hp_gdb��LZd��ijb�jZajZ[hld_�dZjl�wdheh�



 

 

 

]bq_kdbo� kblmZpbc�KR:�fZkrlZ[Z� � � ���� ���� ����b�OZjvdh\kdhc�h[eZklb�fZk�

rlZ[Z�����������bkihevah\Zebkv�agZq_gby�ihdZaZl_e_c��ijb�dhlhjuo�\hagbdZ_l�

wdheh]bq_kdZy� ijh[e_fZ��GZijbf_j�� wjhaby� hp_gb\ZeZkv� ih� \ughkm� \_s_kl\Z���

ij_\urZxs_]h� ghjfZlb\gu_� \_ebqbgu�� aZ]jyag_gb_� kj_^u� ih� kh^_j`Zgbx�

obfbq_kdbo�\_s_kl\��ij_\urZxsbo�ij_^_evgh�^himklbfu_�dhgp_gljZpbb��GZ�

dZjlZo�wdheh]bq_kdbo�kblmZpbc�IjbZjZevy�fZkrlZ[Z��������������P_gljZ�?\jh�

i_ckdhc�qZklb�Jhkkbb�fZkrlZ[Z� ���� ���� ���� �b�:fmjkdhc�h[eZklb� � �fZkrlZ[Z���

������������dZ`^Zy�ijh[e_fZ�ih�kl_i_gb�ijhy\e_gby�jZa[blZ�ih�]jZ^Zpbyf��hl�

lj_o�^h�iylb�-�hl�kbevghc�^h�keZ[hc� 
GZ�ijbf_j_�:jZevkdh]h�j_]bhgZ�dZd�gZb[he__�g_[eZ]hihemqgh]h�\�wdheh�

]bq_kdhf� hlghr_gbb� b� hlghkys_]hky� d� ]jmii_� g_[eZ]hijbylghc� wdheh]h-
bjjb]Zpbhgghc� �kblmZpbb�ijhbeexkljbjm_f� �oh^�\uy\e_gby�� �hp_gdb�b�dZjlh�

]jZnbjh\Zgby�wdheh]bq_kdhc�kblmZpbb��JZ[hlZ�[ueZ�ijh\_^_gZ�\������]��k�p_evx�

khklZ\e_gby�dZjlu��Wdheh]bq_kdb_�kblmZpbb�:jZevkdh]h�j_]bhgZ�� 
<�ijhp_kk_�jZ[hlu�jZkkfZljb\Zebkv�lhevdh��l_�ijbkmsb_��^Zgghfm�j_]bh�

gm� wdheh]bq_kdb_� ijh[e_fu�� ^ey� dhlhjuo� kms_kl\h\Zeb� dhebq_kl\_ggu_� ^Zg�

gu_�� ij_^klZ\e_ggu_� ]eZ\guf� h[jZahf� \� dZjlh]jZnbq_kdhc� nhjf_�� DZ`^Zy�

ijh[e_fZ�bf__l�ljb�]jZ^Zpbb�hkljhlu��keZ[Zy��kbevgZy� �b�kj_^gyy��LZdh_�^_e_�

gb_�^bdlh\Zehkv� kh^_j`Zs_cky�\�bklhqgbdZo�bkoh^ghc�bgnhjfZpb_c�� Z� lZd`_�

gZ^_`guf�hij_^_e_gb_f�fZdkbfZevguo�b�fbgbfZevguo�agZq_gbc� 
>ey� dZ`^hc� wdheh]bq_kdhc� ijh[e_fu� khklZ\eyeZkv� hl^_evgZy� dZjlZ�� ]^_�

\u^_eyebkv�dhglmju�wlhc�ijh[e_fu�k�jZaghc�kl_i_gvx�hkljhlu��Dhglmju�wdh�

eh]bq_kdbo�kblmZpbc�gZ�aZ\_jrZxs_c�dZjl_�hij_^_e_gu�dZd�j_amevlZl�kbgl_aZ�

\k_o�hl^_evguo�ijh[e_fguo�dZjl� 
<� j_amevlZl_� bkke_^h\Zgby� ih� bf_xsbfky� fZl_jbZeZf� [ueb� \u^_e_gu�

ke_^mxsb_� wdheh]bq_kdb_� ijh[e_fu� :jZevkdh]h� j_]bhgZ�� Io -� aZ]jyag_gb_�
ihq\h]jmglh\�y^hobfbdZlZfb��Ik� -�oehjb^gh_� aZkhe_gb_�ihq\��Iso4 -�kmevnZl�
gh_� aZkhe_gb_�ihq\��I^ -�^_neypby�ihq\h]jmglh\��K^ -� khe_\Zy�^_neypby��Iw - 
wjhaby�ihq\h]jmglh\��Wh -�h\jZ`gZy�wjhaby��Wj -�jmkeh\Zy�wjhaby��D�-��Zdlb\baZ�
pby�dZjklh\uo�b�ijhkZ^hqguo�ijhp_kkh\��<o -�h[s__� aZ]jyag_gb_�ih\_joghkl�
guo�\h^� �obfbq_kdh_���;\ -�bklhs_gb_�ju[guo�j_kmjkh\��;h -�ihl_jy�gZa_fguo�
hohlgbqv_-ijhfukeh\uo�\b^h\��;j -�kgb`_gb_�[bhijh^mdlb\ghklb�dhjfh\uo�b�
e_dZjkl\_gguo�jZkl_gbc��;w -�\hagbdgh\_gb_� wibahhlbc��>i -�^_]jZ^Zpby�iZkl�
[bs�b�g_dhlhju_� ^jm]b_��Hp_gdZ� a^hjh\vy� q_eh\_dZ�g_� hkms_kl\eyeZkv� \\b^m�

hlkmlkl\by� klZlbklbq_kdb�^hklh\_jghc�bgnhjfZpbb�ih� Zj_ZeZf� wdheh]bq_kdbo�

ijh[e_f�� Z� lZd`_� ih� Z^fbgbkljZlb\guf� jZchgZf�� h[eZklyf� b� j_kim[ebdZf�

:jZevkdh]h� j_]bhgZ�� Hp_gb\Zehkv� g_]Zlb\gh_� \ebygb_� gZ� a^hjh\v_� q_eh\_dZ�

baf_g_gby�hdjm`Zxs_c�kj_^u����aZ]jyag_gb_�\h^�b�ihq\�� 
Dhglmju� hl^_evguo� wdheh]bq_kdbo� ijh[e_f�� jZg`bjh\Zgguo� ih� kl_i_gb�

bo� hkljhlu�� ih� hij_^_e_gguf� j_]bhgZevguf� djbl_jbyf� [ueb� gZg_k_gu� gZ�

dZjlh]jZnbq_kdmx� hkgh\m��Iml_f� dZjlh]jZnbq_kdh]h� kbgl_aZ� wlbo� dhglmjh\� k�

mq_lhf�dZjl�eZg^rZnlh\��bkihevah\Zgby��a_f_ev�b�iehlghklb�gZk_e_gby��hljZk�

e_\uo�b�^jm]bo�dZjl�[ueb�hij_^_e_gu�dhglmju�wdheh]bq_kdbo�kblmZpbc��GZ[hj�

hl^_evguo�ijh[e_f�\� wlbo�dhglmjZo�[ue�ij_^klZ\e_g�[md\_ggufb�bg^_dkZfb��

jZg`bjh\Zggufb�ih�bo�agZqbfhklb�b�ih�lj_f�]jZ^Zpbyf�\�aZ\bkbfhklb�hl�kl_�

i_gb�ijhy\e_gby��keZ[Zy��kj_^gyy��kbevgZy�� 
Hp_gdZ�khq_lZgby�wdheh]bq_kdbo� �ijh[e_f�[ueZ�ijh\_^_gZ�h^gh\j_f_ggh�

k�mq_lhf�ihke_^kl\bc��\_^msbo�d�kgb`_gbx�ijbjh^gh-j_kmjkgh]h�ihl_gpbZeZ�b�
Zdlb\baZpbb� g_]Zlb\guo� ijbjh^guo� ijhp_kkh\� �lZ[e�� ����� Wlh� ^Zeh� \hafh`�

ghklv�hij_^_eblv�^ey�:jZevkdh]h�j_]bhgZ�^\Z�lbiZ�l_jjblhjbc�k�wdheh]bq_kdb�

fb� kblmZpbyfb� jZaghc� kl_i_gb� hkljhlu�� ij_bfms_kl\_ggh� \_^msbfb� d�� ���



 

 

 

mom^r_gbx� a^hjh\vy� q_eh\_dZ�� ��� � bklhs_gbx� b� ihl_j_� ijbjh^gh-j_kmjkgh]h�
ihl_gpbZeZ�eZg^rZnlZ�� 

GZb[hevrZy�hkljhlZ�wdheh]bq_kdbo�kblmZpbc�\hagbdZ_l�ijb�khq_lZgbc��k�

h^ghc�klhjhgu��kbevgh]h� aZ]jyag_gby�ihq\h]jmglh\�y^hobfbdZlZfb�b�obfbq_�

kdh]h� aZ]jyag_gby� ih\_joghklguo� \h^� �I3
o��<

3
o��b�� k�^jm]hc� klhjhgu�� khe_\hc�

^_neypbb��\hagbdgh\_gby�wibahhlbc��bklhs_gby�ju[guo�j_kmjkh\�� 
ihl_jb�gZa_fguo�hohlgbqv_-ijhfukeh\uo�\b^h\��kgb`_gby�[bhijh^mdlb\ghklb�
dhjfh\uo�b�e_dZjkl\_gguo�jZkl_gbc��K3

^��;
3
w��;

3
\��;

3
h��;

3
j).  

LZdbf�h[jZahf��ihevah\Zl_ev�^Zgghc�dZjlu��dZd�b�^jm]bo�dZjl��khklZ\e_g�

guo� k� bkihevah\Zgb_f� f_lh^Z�nhjfZebah\Zgguo� hp_ghd�� bf__l� ^_eh� k� dZjlh�

]jZffhc��qlh�hagZqZ_l�\hafh`ghklv�hij_^_e_gby�^ey�dZ`^h]h�dhglmjZ�dhebq_�

kl\_gguo�agZq_gbc�ihdZaZl_ey�ih�dZ`^hc�ba�ijh[e_f�b�_]h�\_k��GZ�wlhf�dhebq_�

kl\_gguc� mjh\_gv� hp_gdb� ijh[e_f� aZdZgqb\Z_lky�� KhklZ\bl_ev� dZjlu� agZ_l�

kdeZ^u\Zxsb_ky� khq_lZgby�ijh[e_f�� kbem�bo�ijhy\e_gby��gh� wlh�g_�^Z_l�\ha�

fh`ghklb� k^_eZlv� dhebq_kl\_ggmx� hp_gdm� hkljhlu� � wdheh]bq_kdhc� kblmZpbb��

lZd� �dZd�^h�dhgpZ�g_�yk_g�f_oZgbaf�\aZbfgh]h�\ebygby�g_]Zlb\guo�baf_g_gbc�

k\hckl\�ijbjh^u�b�bkihevah\ZgZ�g_ihegZy�bgnhjfZpby� 
<lhjhc� bgnhjfZpbhgguc� mjh\_gv� dZjlu� ij_^klZ\ey_l� kh[hc� hp_ghqgh_�

km`^_gb_�h[�hkljhl_�\uy\e_gguo�wdheh]bq_kdbo�kblmZpbc��Hp_gdZ�ijh\h^blky�k�

ihfhsvx� j_]bhgZevghc� ZgZeblbq_kdhc� ko_fu� �fZljbpu��� y\eyxs_cky� ijZ\b�

ehf�^ey�wdki_jlh\��hl^_evgh�k�lhqdb�aj_gby��\ebygby�gZ�mkeh\by�ijh`b\Zgby�b�

a^hjh\v_�gZk_e_gby��\ebygby�gZ�ijbjh^gh-j_kmjkguc�ihl_gpbZe�b�p_ehklghklv�
eZg^rZnlZ��lZ[e������ 
LZdbf� h[jZahf�� dZjlh]jZnbjh\Zgb_� wdheh]bq_kdbo� kblmZpbc� ij_^mkfZljb\Z_l�

jy^�kljh]h�ihke_^h\Zl_evguo�^_ckl\bc�b�kha^Zgb_�fgh]hebklghc�kbkl_fu�dZjl��

h[_ki_qb\Zxsbo�p_e_gZijZ\e_ggmx�oZjZdl_jbklbdm�khklhygby�ijbjh^u��ohayc�

kl\Z� b� gZk_e_gby� l_jjblhjbb�� �Keh`ghklv� b�fgh]hZki_dlghklv� wdheh]bq_kdbo�

ijh[e_f�b� kblmZpbc�g_�^Zxl�\hafh`ghklb�ihdZaZlv�bo�gZ�h^ghc�dhfie_dkghc�

dZjl_��Ij_^eZ]Z_fZy�kbkl_fZ�dZjl�khklhbl�bo�lj_o�djmiguo�jZa^_eh\��,�-�wdheh�
]bq_kdb� agZqbfu_� ijbjh^gu_� k\hckl\Z� b� ijbjh^gh-eZg^rZnlgZy� � ^bnn_j_g�
pbZpby� l_jjblhjbb�� ,,� -� bkihevah\Zgb_� l_jjblhjbc� �a_f_ev��� Zgljhih]_ggu_�
gZ]jmadb�b�iehlghklv�gZk_e_gby�b�,,,�-��hp_gdZ�wdheh]bq_kdhc�kblmZpbb��jbk�����
JZajZ[hldZ� kbkl_fu� dZjl� ^he`gZ� [ulv� ih^qbg_gZ� h^ghc� b^__�� aZeh`_gghc� \�

aZ\_jrZxs_c� �dhfie_dkghc�b�kbgl_lbq_kdhc��wdheh]bq_kdhc�dZjl_��WlZ�jZ[hlZ�

y\ey_lky� ^_ehf� � hl\_lkl\_gguf� b� ij_^mkfZljb\Z_l� hij_^_e_ggmx� ihke_^h\Z�

l_evghklv�ijh\_^_gby�jZaebqguo�hi_jZpbc��J_qv�b^_l��ih�kms_kl\m��h�kha^Zgbb�

kbkl_fu���dZjlh]jZnbq_kdbo��fh^me_c��dhlhju_�jZkkfZljb\Zxlky�dZd�ihke_^h\Z�

l_evgh�\uihegy_fu_�dZjlh]jZnbq_kdb_�ijhp_^mju��bf_xsb_�h^bgZdh\h_�p_e_�

\h_�gZagZq_gb_�b��h[_ki_qb\Zxsb_��nmgdpbhgbjh\Zgb_�hl^_evguo�dZjlh]jZnb�

q_kdbo�ijb_fh\�ih�ijbgpbim�kh_^bg_gby�ijhf_`mlhqguo�dZjl�b�bo�dhfie_dkb�

jh\Zgby��gZeh`_gby��ZgZebaZ�b�kbgl_aZ�� 
 

5.2����F_lh^bdZ�khklZ\e_gby�dZjlu�wdheh]bq_kdbo�kblmZpbc 
 

JZkkfhljbf�oh^�\uiheg_gby�hl^_evguo�ijhp_^mj�ijb�khklZ\e_gbb�kbgl_�

lbq_kdhc� dZjlu� wdheh]bq_kdbo� kblmZpbc� �lZ[e�� ����� K� ihfhsvx� bf_xsboky�

�beb� khklZ\e_gguo�� dZjl� ijbjh^guo� eZg^rZnlh\� b� bo� dhfihg_glh\� �dZjlu�

jZklbl_evghklb�� ihq\�� j_ev_nZ� b� l�^��� hij_^_eyxlky� ijbjh^gu_� ij_^ihkuedb�

�wdheh]bq_kdb� agZqbfu_� nZdlhju�� nhjfbjh\Zgby� wdheh]bq_kdbo� ijh[e_f� b�

\uy\eyxlky�j_]bhgZevgu_�hkh[_gghklb�j_Zdpbb�]_hkbkl_fu�gZ�Zgljhih]_ggu_�

\ha^_ckl\by� 



 

 

 

Ihemq_ggu_�oZjZdl_jbklbdb�kem`Zl�dhk\_ggufb�ihdZaZl_eyfb�wdheh]bq_�

kdh]h� ihl_gpbZeZ� �mklhcqb\hklb�� kZfhhqbs_gby�� [bheh]bq_kdhc� ijh^mdlb\gh�

klb� b� l�i��� eZg^rZnlZ�� <� qZklghklb�� ihl_gpbZe� � mklhcqb\hklb� eZg^rZnlh\� d�

Zgljhih]_gguf� gZ]jmadZf� jZkkfZljb\Z_lky� q_j_a� ihdZaZl_eb� [bhijh^mdlb\gh�

klb��kh^_j`Zgby�]mfmkZ��f_oZgbq_kdh]h�khklZ\Z�ihq\��bgl_gkb\ghklb�\h^hh[f_�

gZ�b�l�^��<�j_amevlZl_�khklZ\ey_lky�dZjlZ�lbih\�]_hkbkl_f��oZjZdl_jbamxsboky��

ki_pbnbq_kdbf�gZ[hjhf�wdheh]bq_kdb�agZqbfuo��ijbjh^guo�nZdlhjh\��<�dZq_�

kl\_� e_]_g^u� d� lZdhc� dZjl_� ijbeZ]Z_lky� lZ[ebpZ-fZljbpZ�� ]^_� dZ`^hfm� eZg^�
rZnlghfm� \u^_em� ^Zxlky� hkgh\gu_�nbabdh-]_h]jZnbq_kdb_� oZjZdl_jbklbdb� b�
hij_^_eyxlky�wdheh]bq_kdb�agZqbfu_�ijbjh^gu_�nZdlhju� 

:gljhih]_ggZy� gZ]jmadZ� hp_gb\Z_lky� dZd� kmffZjgh_� \ha^_ckl\b_�gZ� l_j�

jblhjbx� lh]h� beb� bgh]h� \b^Z� bkihevah\Zgby� a_f_ev�� bkoh^y� ba� hkh[_gghkl_c�

_]h� l_ogheh]bb� b� g_ihkj_^kl\_ggh]h� \ebygby� q_eh\_dZ�� hij_^_ey_fh]h� q_j_a�

iehlghklv�gZk_e_gby��Ihwlhfm�^Zgguc�jZa^_e�dZjlh]jZnbjh\Zgby�ij_^klZ\e_g�

^\mfy�hkgh\gufb�dZjlZfb��\b^h\�bkihevah\Zgby�a_f_ev�b�iehlghklb�gZk_e_gby��

Khijh\h`^Zxsb_�bo�hljZke_\u_�dZjlu�jZkdju\Zxl�oZjZdl_j�hl^_evguo�\b^h\�

l_ogh]_ggh]h�\ha^_ckl\by��hij_^_eyxl�ijhfure_ggu_�h[t_dlu��hdZau\Zxsb_�

\ebygb_� gZ� hdjm`Zxsmx� kj_^m�� h[t_fu� b� khklZ\� \u[jhkh\� ij_^ijbylbyfb�

gZb[he__� aZ]jyagyxsbo� � hljZke_c� ijhfure_gghklb�� <Z`guf� ij_^klZ\ey_lky�

bkihevah\Zgb_�dZjl��oZjZdl_jbamxsbo�bklhjbx�hk\h_gby�l_jjblhjbb��__�wlgb�

q_kdb_�hkh[_gghklb�b�ljZ^bpbhgguc�oZjZdl_j�ijbjh^hihevah\Zgby� 
Ijbf_g_gb_� � �dZjlu� � �bkihevah\Zgby� � �a_f_ev� � �\� � �khq_lZgbb� �k� � �dZjlhc�

iehlghklb����gZk_e_gby�����^Z_l�����\hafh`ghklv���k����^hklZlhqghc������lhqghklvx�

hij_^_eylv� ijhkljZgkl\_ggu_� y^jZ� gZb[he__� bgl_gkb\ghc� Zgljhih]_gghc� gZ�

]jmadb� �gZijbf_j��ijhfmaeu� ,�lbiZ��iZohlgu_� a_feb��hjhrZ_fu_�b�hkmrZ_fu_�

a_feb��]hjghijhfure_ggu_�ahgu�b�^j����qlh�\�jy^_� �kemqZ_\�y\ey_lky�hkgh\hc�

^ey�\u^_e_gby�Zj_Zeh\�wdheh]bq_kdbo�ijh[e_f�b�kblmZpbc�� 
:gZeba�dhgdj_lguo�\b^h\�bkihevah\Zgby� a_f_ev�iha\hey_l�\uy\blv�\ha�

fh`gu_�wdheh]bq_kdb_�ijh[e_fu�b�ijh\_klb�bo�ehdZebaZpbx��LZd��gZ�iZohlguo�

a_feyo�[_a�mq_lZ�lj_[h\Zgbc�Z]jhl_ogbdb�b�ijbjh^hhojZgguo�f_j�ijb�\g_k_gbb�

m^h[j_gbc� b� kj_^kl\� aZsblu� jZkl_gbc� fh`gh� h`b^Zlv� jZa\blby� ijhp_kkh\�

mkdhj_gghc�wjhabb��^_neypbb��^_]mfbnbdZpbb�b�aZ]jyag_gby�ihq\� 
K� ihfhsvx� eZg^rZnlghc� dZjlu�beb� dZjl�hl^_evguo�ijbjh^guo� dhfih�

g_glh\��gZijbf_j��dZjl�j_ev_nZ�beb�klhdZ��\uy\eyxlky�ahgu�\ebygby�Zgljhih�

]_ggh]h�\ha^_ckl\by�\g_�hkgh\gh]h�Zj_ZeZ�\b^Z�bkihevah\Zgby�a_f_ev��qlh�ih�

a\hey_l�[he__�lhqgh�ehdZebah\Zlv�ijhy\e_gb_�wdheh]bq_kdhc�ijh[e_fu�� 
LZd� dZd� dZjlZ� iehlghklb� gZk_e_gby� oZjZdl_jbam_l� kl_i_gv� hk\h_gghklb�

l_jjblhjbb�� __� Zgljhih]_ggmx� ij_h[jZah\Zgghklv�� lh� hgZ� iha\hey_l� ij_`^_�

\k_]h�ijh\h^blv�dhjj_dlbjh\dm� ]jZgbp� Zj_Zeh\��<�hl^_evguo� kemqZyo��dZd� wlh�

[ueh� ijb� khklZ\e_gbb� k_jbb� dZjl� k_\_jguo� l_jjblhjbc� Jhkkbb�� \� hlkmlkl\b_�

g_h[oh^bfhc� bgnhjfZpbb� Zj_Zeu� wdheh]bq_kdbo� ijh[e_f� ijb\yau\Zebkv� d�

Zj_ZeZf� dZjlu� iehlghklb�gZk_e_gby��ihkdhevdm�gZ�fZehhk\h_gghc� l_jjblhjbb�

hqZ]b�ih\ur_gghc�iehlghklb�gZk_e_gby�k\yaZgu� � �k�bgl_gkb\guf�bkihevah\Z�

gb_f�ijbjh^guo�j_kmjkh\�b�\ukhdhc�Zgljhih]_gghc�gZ]jmadhc� 
Iml_f�gZeh`_gby�b� khijy`_ggh]h� ZgZebaZ�dZjl�eZg^rZnlh\� �]_hkbkl_f���

bkihevah\Zgby�a_f_ev��iehlghklb�gZk_e_gby�b�kbgl_aZ�\k_o�hl^_evguo�ijh[e_f�

guo� dZjl� hij_^_eyxlky� dhglmju� Zj_Zeh\� wdheh]bq_kdbo� kblmZpbc�� Ijhklh_�

�f_oZgbq_kdh_�� gZeh`_gb_� \k_o� dZjl�� \� lhf� qbke_� k� ihfhsvx� l_ogbq_kdbo�

kj_^kl\��\�^Zgghf�kemqZ_��bkdexqZ_lky� 
<�ijhp_kk_�jZ[hlu�ijh\h^blky�ZgZeba�khhlghr_gby�Zgljhih]_gguo�gZ]jm�

ahd� b� ihl_gpbZevguo� \hafh`ghkl_c� l_jjblhjbb� �ihl_gpbZeZ� mklhcqb\hklb��



 

 

 

kZfhhqbs_gby�b�^j����\�j_amevlZl_�dhlhjh]h�\uy\eyxlky�wdheh]bq_kdb_�ijh[e_�

fu��khklZ\ey_lky�i_j_q_gv�\uy\e_gguo�wdheh]bq_kdbo�ijh[e_f�b�^Z_lky�hp_gdZ�

bo� hkljhlu� ih� hij_^_e_gguf� djbl_jbyf�� � DZ`^hc� ijh[e_f_� ijbk\Zb\Z_lky�

[md\_gguc� �:�<�I�b�l�^���bg^_dk��Z�\�kemqZ_�gZebqby�dhebq_kl\_gghc�hp_gdb� - 
_s_�b�pbnjh\hc��hljZ`Zxsbc�kl_i_gv�ijhy\e_gby�ijh[e_fu�� �GZijbf_j��wjh�

abx�ihq\�fh`gh�hp_gblv�ih�bgl_gkb\ghklb�kfu\Z��hl�keZ[hc�-�f_g__���l�]Z�^h�
qj_a\uqZcgh�kbevghc�-�[he__����l�]Z��gZjmr_gb_�iZkl[bs�ih�rdZe_�iZkl[bsghc�
^b]j_kkbb��aZ]jyag_gb_�\ha^moZ��\h^�b�ihq\�ih�ij_\ur_gbx�I>D�\_s_kl\�beb�

dhwnnbpb_glm�gZdhie_gby�f_lZeeh\��DG���lZ[e������ 
Ke_^mxsbf�rZ]hf�ihke_�\uy\e_gby�b�hp_gdb�wdheh]bq_kdbo�ijh[e_f�^ey�

dhgdj_lguo�l_jjblhjbc�y\ey_lky�jZg`bjh\Zgb_�wlbo�ijh[e_f�ih�agZqbfhklb�bo�

ihke_^kl\bc��^ey�mkeh\bc�ijh`b\Zgby�b�khklhygby�a^hjh\vy�gZk_e_gby��khojZg�

ghklb� ijbjh^gh-j_kmjkgh]h� ihl_gpbZeZ�� ]_ghnhg^Z�b� l�^��� b� kl_i_gb� ijhy\e_�
gby��Wlh�^Z_l�\hafh`ghklv�khklZ\blv�dZjlm�l_jjblhjbZevguo�khq_lZgbc�wdheh�

]bq_kdbo� ijh[e_f-kblmZpbc�� ]eZ\guf� kh^_j`Zgb_f� dhlhjhc� y\eyxlky� Zj_Zeu�
wdheh]bq_kdbo�kblmZpbc�� ]^_� wdheh]bq_kdb_�ijh[e_fu��h[hagZq_ggu_�bg^_dkZ�

fb��jZg`bjh\Zgu�ih�bo�agZqbfhklb� 
K� mq_lhf�ijh\_^_gguo�bkke_^h\Zgbc� \hafh`gu� ljb� \ZjbZglZ� \u^_e_gby�

l_jjblhjbZevguo�khq_lZgbc� wdheh]bq_kdbo�ijh[e_f�b�j_r_gby�ijh[e_fu�]jZ�

gbp�Zj_Zeh\� 
-�kh\f_s_gb_�Zj_ZeZ�jZkijhkljZg_gby��wdheh]bq_kdhc�ijh[e_fu�k�dhglm�
jZfb�eZg^rZnlZ�b�beb�\b^Z�bkihevah\Zgby�a_f_ev� 

-� h[t_^bg_gb_� g_kdhevdbo� koh^guo� ih� ijbjh^guf� hkh[_gghklyf� eZg^�
rZnlh\�k�jZa\blb_f�\�gbo�h^bgZdh\h]h�gZ[hjZ�wdheh]bq_kdbo�ijh[e_f� 

-�jZa^_e_gb_�dhglmjh\�eZg^rZnlZ�b�\b^Z�bkihevah\Zgby�a_f_ev�gZ�^\Z�b�
[he__�dhglmjh\�k�ijhy\e_gb_f�jZaebqguo�ijh[e_f�beb�h^bgZdh\uo��gh�

jZaghc�bgl_gkb\ghklb� 
<u^_e_ggu_�gZ�dZjl_�l_jjblhjbZevgu_�khq_lZgby�wdheh]bq_kdbo�ijh[e_f�

jZa^_eyxlky� gZ� iylv� dZl_]hjbc� ih� hkljhl_� wdheh]bq_kdbo� � kblmZpbc�� mkeh\gh�

m^h\e_l\hjbl_evgZy��dhgnebdlgZy��gZijy`_ggZy��djblbq_kdZy��djbabkgZy��dZlZ�

kljhnbq_kdZy��DZ`^Zy�dZl_]hjby�wdheh]bq_kdhc�kblmZpbb�gZ�dZjl_�hlh[jZ`Z_lky�

p\_lh\uf�nhghf��ih�ijbgpbim��k\_lhnhjZ��� 
Ijb� hp_gd_� hkljhlu� wdheh]bq_kdhc� kblmZpbb� qZklh� ijboh^blky� � klZedb�

\Zlvky� k� hij_^_e_gb_f� \_kZ� lhc� beb� bghc� ijh[e_fu� \�nhjfbjh\Zgbb� ^Zgghc�

wdheh]bq_kdhc�kblmZpbb��Fh`_l�[ulv�ij_^eh`_g�ke_^mxsbc�oh^�^_ckl\bc��<k_�

dZl_]hjbb�hkljhlu�wdheh]bq_kdhc�kblmZpbb�hp_gb\Zxlky�\�[ZeeZo��gZijbf_j��hl�

��^h�����AZl_f�hij_^_ey_lky��kj_^g_\a\_r_ggZy�\_ebqbgZ�ih�nhjfme_� 
�����;Zee��6L 
���BBBBBBBBBBB���]^_�6L�-�iehsZ^v�ijhy\e_gby�L-c�ijh[e_fu� 
         S                       S -�h[sZy�iehsZ^v�Zj_ZeZ�wdheh]bq_kdhc�kblmZ- 
����������������������������������������pbb 
 
Q_f�[hevr_�ihemqZ_fZy�\_ebqbgZ��l_f�[hevr_�__�\_k��\deZ^�\�nhjfbjh\Z�

gb_� hkljhlu� wdheh]bq_kdhc� kblmZpbb�� Ijb� khklZ\e_gbb� [hevrbgkl\Z� dZjl� b�

hij_^_e_gbb�hkljhlu�kblmZpbb�ij_^ihql_gb_�hl^Z\Zehkv�g_�lhevdh�l_f�ijh[e_�

fZf��dhlhju_�bf_xl�gZb[hevrmx�kl_i_gv�ijhy\e_gby��gh�b�ij_^klZ\eyxl�m]jh�

am��^ey�ijh`b\Zgby�gZk_e_gby�� 
<�fZkrlZ[_�djmig__� ���� ���� ����rbjhdh_�ijbf_g_gb_�gZoh^yl�dhkfhnh�

lhkgbfdb��iha\heyxsb_�\uy\blv�hkh[_gghklb�kljmdlmju�eZg^rZnlh\��bkihev�

ah\Zgby� l_jjblhjbb�� Z� lZd`_� Zj_Zeu� gZjmr_gby�� � aZ]jyag_gby� b� ^_]jZ^Zpbb�



 

 

 

ijbjh^ghc�kj_^u�b�mlhqgblv�]jZgbpu�Zj_Zeh\�wdheh]bq_kdbo�ijh[e_f�b�kblmZ�

pbc� 
Hkh[h_� agZq_gb_�^ey� wdheh]bq_kdh]h�dZjlh]jZnbjh\Zgby�bf__l�kha^Zgb_�

]_hbgnhjfZpbhgghc�[Zau��h[_ki_qb\Zxs_c�\k_� wlZiu�bamq_gby�b�dZjlh]jZnb�

jh\Zgby�wdheh]bq_kdbo�ijh[e_f�b�kblmZpbc��G_kfhljy�gZ�\k_�m\_ebqb\Zxsb_ky��

ihlhdb�k\_^_gbc�h�\aZbfh^_ckl\bb�ijbjh^u�b�h[s_kl\Z��g_^hklZlhd�^hklh\_j�

ghc� bgnhjfZpbb� \ke_^kl\b_� hlkmlkl\by� \� kljZg_� dhfie_dkgh]h� ]_hwdheh]bq_�

kdh]h�fhgblhjbg]Z�hsmsZ_lky�ihklhyggh�b�\kx^m�� �Ihwlhfm�hkh[h_�\gbfZgb_�

ijboh^blky� m^_eylv� bgnhjfZpbb�� ihemqZ_fhc� � k� hljZke_\uo� b� dhfie_dkguo�

]_h]jZnbq_kdbo�dZjl��Z�lZd`_�bkihevah\Zgbx�W<F��\dexqZy�jZajZ[hldm�ijbg�

pbih\�aZibkb�b�ojZg_gby�bgnhjfZpbb�\�pbnjh\hf�\b^_� 
Wdheh]bq_kdb_�kblmZpbb�y\eyxlky�^bgZfbq_kdbf�y\e_gb_f��Ijhke_^blv�b�

hp_gblv� bo� fh`gh� k� ihfhsvx� ohjhrh� gZeZ`_gghc� kbkl_fu� fhgblhjbg]Z� b�

kha^Zgby� ihklhygguo� �^_`mjguo�� dZjl� �gZih^h[b_� kbghilbq_kdbo��beb� kha^Z�

gby�kbkl_fu�ihklhyggh�h[gh\ey_fuo�wdheh]bq_kdbo�dZjl� 
 
 
 
 

<hijhku�d�ijZdlbdmfm 
 

���Qlh�lZdh_�wdheh]bq_kdh_�dZjlh]jZnbjh\Zgb_" 
���DZdb_�gZijZ\e_gby�fh`gh�\u^_eblv�\�wdheh]bq_kdhf�dZjlh]jZnb�

jh\Zgbb" 
���Ihq_fm�\�ihke_^g__�\j_fy�agZqbl_evgh_�\gbfZgb_�m^_ey_lky�]_hwdh�

eh]bq_kdhfm�b�Zgljhihwdheh]bq_kdhfm�dZjlh]jZnbjh\Zgbx" 
���Dh]^Z�[ueh�iheh`_gh�gZqZeh�dhfie_dkghfm�wdheh]bq_kdhfm�dZjlh�

]jZnbjh\Zgbx" 
���Hkgh\gh_�kh^_j`Zgb_�dZjlu�wdheh]bq_kdbo�kblmZpbc� 
���:e]hjblfu�khklZ\e_gby�dZjl�wdheh]bq_kdbo�kblmZpbc� 
���<�q_f�kmlv�f_lh^Z�]_h]jZnbq_kdbo�wdki_jlguo�hp_ghd�ijb�wdheh]b�

q_kdhf�dZjlh]jZnbjh\Zgbb" 
���F_lh^� �nhjfZebah\Zgguo�hp_ghd�ijb�khklZ\e_gbb�dZjl�wdheh]bq_�

kdbo�kblmZpbc� 
���JZkkdZ`bl_�h�oh^_�\uiheg_gby��hl^_evguo�ijhp_^mj��ijb�khklZ\e_�

gbb�dZjlu�wdheh]bq_kdbo�kblmZpbc� 
 
 
 
 
 
 
 
 
 
 
 
 

���HP?GD:�WDHEH=BQ?KDHC�KBLM:PBB��<�JHKKBB 
B��<�KHIJ?>?EVGUO�=HKM>:JKL<:O 

 



 

 

 

<��Jhkkbb�b��\�^jm]bo�[u\rbo�khxaguo�j_kim[ebdZo�KKKJ�keh`beZkv�g_�

[eZ]hijbylgZy��Z�\�g_dhlhjuo�jZchgZo�djZcg_�g_[eZ]hijbylgZy� �wdheh]bq_kdZy�

h[klZgh\dZ� 
<k_]h�gZ�l_jjblhjbb�Jhkkbb�b�khij_^_evguo�]hkm^Zjkl\�\u^_e_gh� �hdheh�

30�� Zj_Zeh\� hkljuo� wdheh]bq_kdbo� kblmZpbc� dZd� k� ijhklhc�� lZd� b� keh`ghc�
kljmdlmjhc� � wdheh]bq_kdbo� ijh[e_f�� aZgbfZxsbo� iehsZ^v� [he__� ��feg�� df

2, 
beb���%�\k_c�l_jjblhjbb�kljZgu��kf��jbk������K�mq_lhf�he_gvbo�b�x`guo�Zjb^�

guo�iZkl[bs�wlZ�\_ebqbgZ�\hajZklZ_l�^h���%��Wlh�ij_\hkoh^bl�iehsZ^v�hkh[h�

hojZgy_fuo�l_jjblhjbc�\���-���jZa��IehsZ^v�hl^_evguo�Zj_Zeh\�baf_gy_lky�hl�
����^h�����luk�df

2
��GZb[hevr__�dhebq_kl\h�Zj_Zeh\�wdheh]bq_kdh]h�g_[eZ]hih�

emqby�-�gZ�>Zevg_f��<hklhd_��\�AZiZ^ghc��b�<hklhqghc�Kb[bjb��gZ�k_\_j_�?\jh�
i_ckdhc� qZklb�Jhkkbb�� qlh� k\yaZgh� \�i_j\mx�hq_j_^v� k�jZa\blb_f� ]hjgh^h[u�

\Zxs_c�ijhfure_gghklb�b�jm[dZfb�e_kZ��H^gZdh�[hevrbgkl\h�ba�gbo�aZgbfZ�

_l�kjZ\gbl_evgh�g_[hevrb_�iehsZ^b��AgZqbl_evgZy�qZklv�Kj_^g_]h�Ih\he`vy���

K_\_jgh]h�IjbdZkiby��MjZeZ��P_gljZevghc�:abb�b�ihqlb�\ky�l_jjblhjby�Fhe�

^h\u��x]�MdjZbgu��Dma[Zkk� hlghkylky� d� Zj_ZeZf� gZb[he__� hkljuo� wdheh]bq_�

kdbo�kblmZpbc� 
Keh`gu_�Zj_Zeu�aZgbfZxl�\�hkgh\ghf�ijhfure_ggu_�p_glju�b�ahgu�bg�

l_gkb\gh]h� k_evkdh]h� ohayckl\Z� k� p_euf� dhfie_dkhf� wdheh]bq_kdbo� ijh[e_f�

�hl���^h���b�[he__���Z�ijhklu_�Zj_Zeu��k\yaZggu�]eZ\guf�h[jZahf�k�bklhs_gb_f�

b�mljZlhc�ijbjh^guo�j_kmjkh\��D�ihke_^gbf�hlghkylky�Zj_Zeu�kbevghc�wjhabb�

ihq\� �����luk��df2
���bgl_gkb\ghc�^_neypbb�ihq\� �����luk��df

2
���^_]jZ^Zpbb�b�

i_j_jm[Z�e_kh\� �����luk��df
2
���gZjmr_gguo�]hjgufb�jZajZ[hldZfb�a_f_ev������

luk��df
2
���bklhs_gby�b�aZ]jyag_gby�\h^�kmrb������luk��df

2
���jbk������ 

Ih^kqblZgh��qlh� ��%�gZk_e_gby�kljZgu��beb� ��%�_]h�]hjh^kdh]h�gZk_e_�

gby�ijh`b\Zxl�\�mkeh\byo�wdheh]bq_kdh]h�g_[eZ]hihemqby� 
<f_kl_�k�l_f�^hey�gZk_e_gby��ihklhyggh�ijh`b\Zxs_]h�\�djZcg_�g_[eZ]h�

ijbylguo�wdheh]bq_kdbo�mkeh\byo��kms_kl\_ggh�jZaebqZ_lky�ih�j_]bhgZf�kljZ�

gu�-�hl�����^h�����%��Wlb�j_]bhgu�jZa^_eyxlky�gZ�^\_�]jmiiu��hlebqZxsb_ky�ih�

ij_h[eZ^Zxs_fm� kihkh[m� ijhba\h^kl\Z� b� qbke_gghklb� gZk_e_gby�� ijh`b\Zx�

s_]h�\�Zj_ZeZo�k�hkljhc�wdheh]bq_kdhc�kblmZpb_c��<�i_j\hc�]jmii_�ijh`b\Z_l�

hl����^h���%�]hjh^kdh]h�gZk_e_gby��<�g__�\oh^yl�dZd�jZchgu�klZjh]h�hk\h_gby�

�MjZe��x]�MdjZbgu��Ih\he`v_��P_gljZevguc� b� ^j���� � lZd� b� gh\h]h� �AZiZ^gh-
Kb[bjkdbc��<hklhqgh-Kb[bjkdbc��� 

<h� \lhjhc� ]jmii_� j_]bhgh\� \� mkeh\byo� hkljhc� wdheh]bq_kdhc� kblmZpbb�

ijh`b\Z_l� hl� ��� ^h� ��%� ]hjh^kdh]h� gZk_e_gby� �?\jhi_ckdbc� K_\_j�� <he]h-
<ylkdbc�jZchg��P_gljZevgh_�Q_jgha_fv_��j_kim[ebdb�Ijb[Zelbdb�� 

=eZ\gufb�ijbqbgZfb�lZdh]h�g_[eZ]hihemqgh]h�wdheh]bq_kdh]h�khklhygby�

l_jjblhjbb� Jhkkbb� b� j_kim[ebd� [u\r_]h�KKKJ� y\eyxlky� ^ebl_evgh_� wdkl_g�

kb\gh_� jZa\blb_� gZjh^gh]h� ohayckl\Z�� g_kh[ex^_gb_� ijbjh^hhojZgguo� f_jh�

ijbylbc��keZ[h_�hkgZs_gb_�ij_^ijbylbc�beb�hlkmlkl\b_�gZ�gbo�ijbjh^hhojZg�

gh]h� h[hjm^h\Zgby�� g_khhl\_lkl\b_� mjh\gy� ijbjh^hihevah\Zgby� ijbjh^gh-
j_kmjkghfm�ihl_gpbZem�l_jjblhjbb� 

GZ�l_jjblhjbb�[u\r_]h�KKKJ�\u^_eyxlky����jZchgh\�gZb[hevr_]h�wdh�

eh]bq_kdh]h�g_[eZ]hihemqby��kj_^b�dhlhjuo����hlghkylky�d�djbabkghc�b�dZlZkl�

jhnbq_kdhc� wdheh]bq_kdhc� kblmZpbb� �kf�� jbk����� ahgZ� Z\Zjbb� Q_jgh[uevkdhc�

:WK�� :jZe� b� IjbZjZev_�� Dhevkdbc� ihemhkljh\�� >g_ijh\kdh-Djb\hjh`kdbc�
ijhfjZchg��>hg[Zkk��Fhe^h\Z�� ijb[j_`gh-ijbfhjkdb_� ahgu�Q_jgh]h� b�:ah\�
kdh]h� fhj_c��Fhkdh\kdbc� j_]bhg�� DZefudby�� K_\_jguc� IjbdZkibc�� Kj_^g__�

Ih\he`v_�� ijhfahgZ� MjZeZ�� g_nl_]Zah^h[u\Zxsb_� jZchgu� k_\_jZ� AZiZ^ghc�

Kb[bjb�� Ghjbevkdbc� ijhfjZchg�� Dma[Zkk�� IjbZg]Zjv_�� N_j]ZgkdZy� ^hebgZ��



 

 

 

Mklv-DZf_gh]hjkdbc�ijhfjZchg��;ZeoZr��;ZcdZe�b����-�d�djblbq_kdhc�wdheh]b�
q_kdhc�kblmZpbb��lZ[e������ 

Ke_^m_l�hkh[h�hlf_lblv��qlh�\�hkgh\ghf�\u^_e_ggu_�Zj_Zeu�ijbmjhq_gu�d�

gZb[he__�hk\h_gghc�b�aZk_e_gghc�qZklb��l_jjblhjbb�kljZgu��?\jhi_ckdZy�qZklv��

MjZe��^hebgu�P_gljZevghc�:abb��x]�Kb[bjb�� 
<�j_amevlZl_�g_jZamfghc�ohayckl\_gghc�^_yl_evghklb�gZ�wlbo�l_jjblhjbyo�

ijhbahreb� ]em[hdb_�� Z� \� g_dhlhjuo� kemqZyo� keZ[hh[jZlbfu_� baf_g_gby� ijb�

jh^ghc� kj_^u�� ih\e_drb_� aZ� kh[hc� kms_kl\_ggh_� mom^r_gb_� a^hjh\vy� ex^_c��

bklhs_gb_� ijbjh^gh-j_kmjkgh]h� ihl_gpbZeZ�� b� ij_iylkl\mxsb_� ^Zevg_cr_fm�
khpbZevgh-wdhghfbq_kdhfm�jZa\blbx� 

GZ�^jm]bo�l_jjblhjbyo�djZcg_�g_[eZ]hijbylgZy�wdheh]bq_kdZy�h[klZgh\dZ�

k\yaZgZ� k� wdkl_gkb\guf�hk\h_gb_f�ijbjh^guo�j_kmjkh\� �K_\_jguc�DZaZoklZg��

<hjdmlZ�b�^j��� 
<�Kb[bjb��gZ�MjZe_�b�gZ�>Zevg_f�<hklhd_�bkihevah\Zgb_�ijbjh^guo�j_�

kmjkh\�[_a�\k_klhjhgg_]h�mq_lZ�ijbjh^guo�hkh[_gghkl_c��keh`b\rboky�ljZ^b�

pbc�f_klgh]h�gZk_e_gby�b�keZ[uo�wdheh]bq_kdbo�h]jZgbq_gbc�ijb\_eh�d�agZqb�

l_evghc� iehsZ^ghc� b� ehdZevghc� � �hqZ]h\hc�� ^_]jZ^Zpbb� ijbjh^guo� kbkl_f�

`bag_h[_ki_q_gby� b� agZqbl_evgh� mom^rbeh� mkeh\by� ijh`b\Zgby� b� a^hjh\vy�

ex^_c�� LZd�� \� jZchgZo� � jZa\_^db� b� ^h[uqb� g_nlb� b� ]ZaZ� gZ� k_\_j_� AZiZ^ghc�

Kb[bjb�hlf_q_gu�gZjmr_gb_�b�^_]jZ^Zpby�ijbjh^guo�eZg^rZnlh\��\�lhf�qbke_�

he_gvbo� iZkl[bs�� Z� lZd`_� bgl_gkb\gh_� g_nlygh_� aZ]jyag_gb_�� qlh� ih^ju\Z_l�

ohayckl\_ggu_�hkgh\u�`bagb�f_klgh]h�gZk_e_gby� 
Bf_xlky�hij_^_e_ggu_�aZdhghf_jghklb�\�\hagbdgh\_gbb�b�jZkij_^_e_gbb�

wdheh]bq_kdbo�ijh[e_f�ih�ijbjh^guf�ahgZf��qlh�iha\hey_l�]h\hjblv�h�ahgZev�

guo�ijh[e_fZo� 
<�lmg^j_�b�e_khlmg^j_�wdheh]bq_kdb_�ijh[e_fu�k\yaZgu�]eZ\guf�h[jZahf�

k�bkihevah\Zgb_f�_kl_kl\_gguo�he_gvbo�iZkl[bs�b�jZajZ[hldZfb�fbg_jZevgh]h�

kujvy�� ]eZ\guf� h[jZahf� g_nlb� b� ]ZaZ�� G_nlygh_� aZ]jyag_gb_� a^_kv� hkh[mx�

hiZkghklv� ij_^klZ\ey_l� ba-aZ� gbadbo� l_fi_jZlmj�� ij_iylkl\mxsbo� ijhp_kkZf�
kZfhhqbs_gby� \ha^moZ�� \h^� b� ihq\�� � AZ]jyag_gb_� \h^� ijb\h^bl� d� mom^r_gbx�

mkeh\bc� \hkijhba\h^kl\Z� [h]Zluo� ju[guo� j_kmjkh\�� ljm[hijh\h^u� b� ^jm]b_�

dhffmgbdZpbb� gZjmrZxl� f_klZ� h[blZgby� ^bdbo� `b\hlguo�� ij_iylkl\mxl� bo�

_kl_kl\_gguf�fb]jZpbyf�b�\_^ml�d�bklhs_gbx�aZiZkh\�ijhfukeh\hc�nZmgu� 
<� lZ_`ghc� ahg_� hkgh\gufb� wdheh]bq_kdbfb� ijh[e_fZfb� y\eyxlky�bklh�

s_gb_� e_kguo� j_kmjkh\�� dhlhjh_� \hagbdZ_l� \� j_amevlZl_� jm[hd� e_kZ�� � ij_\u�

rZxsbo�jZkq_lgmx�e_khk_dm��b�^_]jZ^Zpby�ihjh^gh]h�khklZ\Z�e_kh\��<�f_klZo�

ohayckl\_ggh]h�jZa\blby� �\�hkgh\ghf�wlh�]hjgh^h[u\Zxsb_�jZchgu��ijhbkoh�

^bl�gZjmr_gb_�f_jaehlgh]h�j_`bfZ�ihq\h]jmglh\��qlh�\e_q_l�aZ�kh[hc�ly`_eu_�

wdheh]bq_kdb_� b� wdhghfbq_kdb_� ihke_^kl\by�� Rbjhdh_� jZkijhkljZg_gb_�� \�

hkh[_gghklb�\�ihke_^g__�\j_fy��ihemqbeb�qj_af_jguc�hohlgbqbc�ijhfuk_e�b�

g_jZpbhgZevguc�k[hj�^bdhjhkh\��bklhsZxsb_�]_ghnhg^�`b\hlguo�b�jZkl_gbc� 
E_khkl_igu_�b�kl_igu_�eZg^rZnlu��^Z\gh�hk\h_ggu_�q_eh\_dhf��oZjZdl_�

jbamxlky�wdheh]bq_kdbfb�ijh[e_fZfb��k\yaZggufb�k�bgl_gkb\ghc�jZkiZoZggh�

klvx� l_jjblhjbb�� Wlh� -� kfu\� ihq\�� bgl_gkb\gh_� h\jZ]hh[jZah\Zgb_�� ihl_jy�
ihq\_ggh]h�ieh^hjh^by��kgb`_gb_�]mfmkZ�^h���-50%���aZ]jyag_gb_�kj_^u�fbg_�
jZevgufb� m^h[j_gbyfb�� i_klbpb^Zfb� b�`b\hlgh\h^q_kdbfb� klhdZfb�� Z� lZd`_�

kbevgZy�^b]j_kkby�iZkl[bs�\�k\yab�k�i_j_\uiZkhf�kdhlZ�gZ�h]jZgbq_gguo�ieh�

sZ^yo� beb� gZjmr_gb_f� kbkl_fu� iZkl[bs_h[hjhlZ�� AgZqbl_evgu_� iehsZ^b�

ijh^mdlb\guo�a_f_ev�a^_kv�hlqm`^Zxlky�ih^�l_ogbq_kdb_�khhjm`_gby�-�]hjh^Z��
ljZgkihjlgu_�fZ]bkljZeb��]b^jhwg_j]_lbq_kdb_�kbkl_fu�b�^j��beb�\u[u\Zxl�ba�

h[hjhlZ�ijb�aZkhe_gbb�beb�keblbaZpbb�a_f_ev�gZ�hjhrZ_fuo�fZkkb\Zo� 



 

 

 

<�ihemimklugguo�b�imklugguo�eZg^rZnlZo�hkgh\ghc�ijh[e_fhc�y\ey_lky�

^_]jZ^Zpby� iZkl[bs� \� j_amevlZl_� g_mf_j_ggh]h� b� [_kkbkl_fgh]h� \uiZkZ�� qlh�

\_^_l�d�gZjmr_gbx�kdm^gh]h�jZklbl_evgh]h�ihdjh\Z��jZa\_\Zgbx�i_kdh\�b�^Zev�

g_cr_c�Zjb^baZpbb�l_jjblhjbb��GZ�hjhrZ_fuo�fZkkb\Zo�rbjhdh_�jZkijhkljZ�

g_gb_�ihemqbeb�ijhp_kku�aZkhe_gby�b�wjhabb�ihq\� 
:gZeba� l_jjblhjbc� wdheh]bq_kdh]h� g_[eZ]hihemqby� ^Z_l� hkgh\Zgb_� aZ�

dexqblv��qlh�g_dhlhju_�wdheh]bq_kdb_�kblmZpbb�gZ�wlbo�l_jjblhjbyo�ih�k\h_fm�

ho\Zlm��hkljhl_�b�\ha^_ckl\bx�bf_xl�g_�lhevdh�j_]bhgZevgh_�b�f_`j_]bhgZev�

gh_� agZq_gb_�� gh� b� \uoh^yl� gZ� h[s_gZpbhgZevguc� b� ^Z`_� fbjh\hc� mjh\_gv�

�:jZe�b�IjbZjZev_��ahgZ�\ha^_ckl\by�Z\Zjbb�gZ�Q_jgh[uevkdhc�:WK�� 
<�IjbZjZev_�wdheh]bq_kdZy�kblmZpby�oZjZdl_jbam_lky�]em[hdbfb�b�\�agZ�

qbl_evghc� kl_i_gb�g_h[jZlbfufb�baf_g_gbyfb�ijbjh^u��jZajmr_gb_f� wdhkb�

kl_f��mljZlhc�\h^guo�� a_f_evguo�b�[bheh]bq_kdbo�j_kmjkh\�b�j_adbf�mom^r_�

gb_f� mkeh\bc� ijh`b\Zgby� gZk_e_gby��HkljZy� kZgblZjgh-]b]b_gbq_kdZy� h[klZ�
gh\dZ�\�IjbZjZev_�k\yaZgZ��k�hlkmlkl\b_f�ghjfZevgh]h�\h^hkgZ[`_gby��gbadbf�

dZq_kl\hf�ijh^mdlh\�iblZgby�b�\ukhdbf�mjh\g_f�ijbf_g_gby�y^hobfbdZlh\�b�

m^h[j_gbc�ijb�hjhr_gbb�ihq\��DjZcg_�g_[eZ]hihemqgZy�h[klZgh\dZ�keh`beZkv�

\�:jZevkdhf�fhj_��?]h�mkuoZgb_��aZ]jyag_gb_�fhjkdhc�\h^u��Z�lZd`_� �^_]jZ^Z�

pby�b�jZajmr_gb_�wdhkbkl_f�gZ�l_jjblhjbb��ijbe_]Zxs_c�d�g_fm��bf__l�qj_a�

\uqZcgh�ly`_eu_�wdheh]bq_kdb_�ihke_^kl\by�]eh[Zevgh]h�ihjy^dZ�� 
AhgZ�jZ^bhZdlb\gh]h�aZ]jyag_gby��\hagbdrZy�\�j_amevlZl_�Z\Zjbb�gZ�Q_j�

gh[uevkdhc� :WK�� ho\Zlu\Z_l� agZqbl_evgu_� iehsZ^b� e_kh\�� fgh]hqbke_ggu_�

k_evkdhohayckl\_ggu_�m]h^vy��[hevrh_�dhebq_kl\h�\h^guo�bklhqgbdh\��Z�lZd`_�

]hjh^kdb_� b� k_evkdb_� ihk_e_gby�� IehsZ^v� l_jjblhjbb� Jhkkbb� k� iehlghklvx�

aZ]jyag_gby�KV-����[he__� ��Db�df2
�khklZ\ey_l����luk�df

2
��AZ]jyag_gb_�k�lZdhc�

iehlghklvx� aZj_]bkljbjh\Zgh�\�Fhj^h\bb��\� ���h[eZklyo�Jhkkbckdhc�N_^_jZ�

pbb��;_e]hjh^kdhc��;jygkdhc��<hjhg_`kdhc��DZem`kdhc��Dmjkdhc��E_gbg]jZ^�

kdhc��Ebi_pdhc��Hjeh\kdhc��I_ga_gkdhc��JyaZgkdhc��Kfhe_gkdhc��LZf[h\kdhc��

Lmevkdhc�b�Mevygh\kdhc� 
<k_�wlb�aZ]jyag_ggu_�l_jjblhjbb�ijZdlbq_kdb�\u\_^_gu�ba�k_evkdhohayc�

kl\_ggh]h�h[hjhlZ��Z�gZk_e_gb_�ba-aZ�\ukhdhc�jZ^bhZdlb\ghc�hiZkghklb�\ugm`�
^_gh� fb]jbjh\Zlv�� eb[h� h]jZgbqb\Zlv� k\hx� ^_yl_evghklv�� Ih� f_^bpbgkdbf�

ihke_^kl\byf�jZ^bZpbhggh]h�\ha^_ckl\by�\u^_ey_lky�ahgZ�hlk_e_gby�k�iehlgh�

klvx�aZ]jyag_gby�KV-����[he__����Db�df2
��aZgbfZxsZy�iehsZ^v�hdheh�����luk��

df
2
��\�lhf�qbke_�k�iehlghklvx�[he__� ���Db�df

2 -�hdheh� ����luk��df2
��Wlm�ahgm�

khklZ\eyxl�x]h-aZiZ^gu_�jZchgu�;jygkdhc�h[eZklb��jbk������ 
AgZqbl_evgh_� jZ^bhZdlb\gh_� aZ]jyag_gb_� hlf_qZ_lky� \� Q_ey[bgkdhc� b�

Dmj]Zgkdhc���h[eZklyo�����Durlufkdbc�ke_^����\���j_amevlZl_��l_ieh\h]h�\aju\Z�

ojZgbebsZ��`b^dbo��\ukhdhZdlb\guo���hloh^h\���gZ���IH��FZyd����\� 
�����]��L_jjblhjby�k�iehlghklvx�aZ]jyag_gby�6U-�������Db�df2

�khklZ\ey_l�ieh�

sZ^v�hdheh����luk��df
2
��Z�k�iehlghklvx�aZ]jyag_gby�����Db�df

2 -���luk��df2. 
Wdheh]bq_kdb_�ijh[e_fu�gZ�Gh\hc�A_fe_�p_ebdhf�k\yaZgu�k�ijh\h^bfu�

fb���lZf���jZg__���bkiulZgbyfb���Zlhfgh]h���hjm`by�b�f_klZfb�aZohjhg_gby�jZ�

^bhZdlb\guo�hloh^h\��hljZ[hlZggh]h�lhieb\Z��^\b]Zl_e_c��km^h\� 
;hevrbgkl\h�\u^_e_gguo�wdheh]bq_kdb�g_[eZ]hihemqguo�jZchgh\�oZjZd�

l_jbamxlky� keh`guf�dhfie_dkhf� wdheh]bq_kdbo�ijh[e_f�� k\yaZgguo� ]eZ\guf�

h[jZahf�k�aZ]jyagyxsbf�\ebygb_f��ijhfure_gguo�p_gljh\�b�\ukhdhc�iehlgh�

klvx� gZk_e_gby��Hgb� bkiulu\Zxl� ^_nbpbl� \h^guo� j_kmjkh\� b� bf_xl� \_kvfZ�

gZijy`_gguc�a_f_evgh-ohayckl\_gguc�[ZeZgk��\ukhdZy�a_fe__fdhklv�ij_^ijb�
ylbc�� hlqm`^_gb_� ijh^mdlb\guo� a_f_ev�� keZ[hdhgljhebjm_fuc� jhkl� kZ^h\h-
^Zqguo�mqZkldh\�b�l�i��� 



 

 

 

<� ijhfure_gghc� ahg_�MjZeZ�� \�Dma[Zkk_� b�Mklv-DZf_gh]hjkd_� \ukhdZy�
dhgp_gljZpby� ijhfure_ggh]h� ijhba\h^kl\Z�� agZqbl_evgZy� jhev� ]hjgh^h[u�

\Zxs_c�b�ly`_ehc�ijhfure_gghklb��bgl_gkb\gh_�k_evkdh_�ohayckl\h��gbadbc�

wdheh]bq_kdbc� mjh\_gv� l_ogheh]bc�� khkj_^hlhq_gb_� hkgh\gh]h� gZk_e_gby� \�

]hjh^Zo� ijb\_eb� d� h[hklj_gbx� wdheh]bq_kdhc� h[klZgh\db�� \ujZab\r_cky� \�

aZ]jyag_gbb�kj_^u�� �dhfie_dkghf�gZjmr_gbb�a_f_ev��^_]jZ^Zpbb�[bhlu��jZajm�

r_gbb�ehdZevguo�]_hkbkl_f��Hklju_�wdheh]bq_kdb_�ijh[e_fu�khijh\h`^Zxlky�

a^_kv�mom^r_gb_f�a^hjh\vy�gZk_e_gby� 
<�ijhfure_gghc�ahg_�Dhevkdh]h�ihemhkljh\Z�\ukhdZy�dhgp_gljZpby�ijh�

ba\h^kl\Z� �]hjgu_� jZajZ[hldb�� p\_lgZy�f_lZeemj]by��fZrbghkljh_gb_�� wg_j]_�

lbdZ��\�mkeh\byo�kmjh\hklb�debfZlZ�b�keZ[hc�mklhcqb\hklb�eZg^rZnlh\�ijb\_eZ�

d�^_]jZ^Zpbb�b�jZajmr_gbx�ijbjh^guo�dhfie_dkh\�b�j_adhfm�mom^r_gbx�dZq_�

kl\Z�kj_^u�� 
:gZeh]bqgZy� dZjlbgZ� gZ[ex^Z_lky� b� \� Ghjbevkdhf� ijhfp_glj_�� >_ckl�

\mxsbc�a^_kv�]hjghf_lZeemj]bq_kdbc�dhf[bgZl�\u[jhkbe�\�Zlfhkn_jm�\������]��

lhevdh�^bhdkb^Z�k_ju�����feg��lhgg��qlh�khklZ\beh���%�\u[jhkh\�wlh]h�]ZaZ�ih�

kljZg_��HkljhlZ� kblmZpbb� a^_kv� mkm]m[ey_lky� lZd`_� gZjmr_gb_f� fgh]he_lg_c��

f_jaehlu�b�jZajmr_gb_f�aZsblghc�ihehku�ijblmg^jh\uo�e_kh\� 
<ukhdZy�dhgp_gljZpby�gZk_e_gby�\�Fhkdh\kdhc�]hjh^kdhc�Z]ehf_jZpbb�\�

khq_lZgbb� k� ^ebl_evguf� bgl_gkb\guf� ijhfure_gguf� b� k_evkdhohayckl\_g�

guf�jZa\blb_f�ijb\_eZ�d�\hagbdgh\_gbx�wdheh]bq_kdbo�ijh[e_f��aZljZ]b\Zx�

sbo� mkeh\by� `bagb� ex^_c� �aZ]jyag_gb_� kj_^u�� � b� khklhygb_� ijbjh^gh-
j_kmjkgh]h�ihl_gpbZeZ��jm[db�b�]b[_ev�e_kh\��bklhs_gb_�\h^��aZkljhcdZ�iehsZ�

^_c� k� p_ggufb� k_evkdhohayckl\_ggufb� a_feyfb�� h[_^g_gb_�nehju� b�nZmgu���

Ih� mjh\gx� aZ]jyag_gby�Fhkdh\kdbc� j_]bhg� klhbl� \� h^ghf� jy^m� k�MjZehf� b�

Dma[Zkkhf� 
>hg_pdbc� m]hevguc� [Zkk_cg� ij_^klZ\ey_l� kh[hc� l_jjblhjbx�� hk\Zb\Z_�

fmx� ^Z\gh� b� gZb[he__� bgl_gkb\gh�� Khq_lZgb_� gZ� kjZ\gbl_evgh� g_[hevrhc�

l_jjblhjbb� m]e_^h[uqb� b� ij_^ijbylbc� ly`_ehc� ijhfure_gghklb� �q_jghc�

f_lZeemj]bb��obfbq_kdhc��ijb\_eh�d�\hagbdgh\_gbx�a^_kv�keh`gh]h�dhfie_dkZ�

wdheh]bq_kdbo� ijh[e_f�� aZ]jyag_gb_� Zlfhkn_ju�� dhfie_dkgh_� gZjmr_gb_� a_�

f_ev�]hjgufb�jZajZ[hldZfb��ijb\h^ys__�\�dhg_qghf�kq_l_�d�ihl_j_�agZqbl_ev�

gh]h� dhebq_kl\Z� ieh^hjh^guo� a_f_ev�� gZjmr_gb_� ]_h^bgZfbq_kdh]h� j_`bfZ�

eblhkn_ju�� � MqZkldb� k_evkdhohayckl\_gguo� a_f_ev�� g_ihkj_^kl\_ggh� ijbfu�

dZxsb_� d� ijhfp_gljZf� b� bkihevam_fu_� a^_kv� k� gZb[hevr_c� bgl_gkb\ghklvx�

�ijb]hjh^gh_�ohayckl\h�k�\ukhdbf�mjh\g_f�obfbaZpbb���oZjZdl_jbam_lky�\ukh�

dbf� aZ]jyag_gb_f�b�^_]mfbnbdZpb_c�ihq\��Qj_a\uqZcgh�hkljZ� a^_kv�ijh[e_fZ���

mljZlu� ijh^mdlb\guo� a_f_ev� aZ� kq_l� gZklmie_gby� ijhfure_gghc� ]hjh^kdhc�

aZkljhcdb�gZ�a_feb�k_evkdhohayckl\_ggh]h�gZagZq_gby� 
>g_ijhi_ljh\kdh-Djb\hjh`kdh-AZihjh`kdbc� ijhfjZchg� hlebqZ_lky� h^�

gbf�ba�gZb[he__�\ukhdbo�^ey�l_jjblhjbb�MdjZbgu�mjh\g_f�aZ]jyag_gby�Zlfh�

kn_ju�� Wlh� y\ey_lky� j_amevlZlhf� kmffZjgh]h� \ebygby� lj_o� ijhfp_gljh\��

bf_xsbo� hq_gv� [hevrhc� h[t_f� \j_^guo� \u[jhkh\� b� jZkiheh`_gguo� \�g_ih�

kj_^kl\_gghc�[ebahklb�^jm]�hl�^jm]Z��<�kn_j_�wlh]h�\j_^gh]h�\ebygby�hdZau\Z�

_lky�agZqbl_evguc�ih�iehsZ^b�fZkkb\�p_gguo�k_evkdhohayckl\_gguo�a_f_ev��\�

ij_^_eZo�dhlhjh]h�hlf_qZ_lky�obfbq_kdh_�aZ]jyag_gb_�ihq\��k\yaZggh_�g_�lhev�

dh� k� obfbaZpb_c� k_evkdh]h� ohayckl\Z�� gh� b� k� ijhfure_gguf� aZ]jyag_gb_f�

Zlfhkn_ju� 
Wdheh]bq_kdZy�kblmZpby�\�Kj_^g_f�Ih\he`v_�hij_^_ey_lky�ij_`^_�\k_]h�

\ukhdhc�dhgp_gljZpb_c�g_nl_^h[u\Zxs_c��g_nl_i_j_jZ[Zlu\Zxs_c� �b�g_nl_�

obfbq_kdhc�ijhfure_gghklb�k�hq_gv�gbadbf�l_ogheh]bq_kdbf�mjh\g_f�b�\u�



 

 

 

khdhc�kl_i_gvx�Z\Zjbcghklb�h[hjm^h\Zgby��<he]Z�b�DZfZ��\h^guc�j_`bf��dhlh�

juo�ljZgknhjfbjh\Zg�dZkdZ^hf�\h^hojZgbebs��Zdlb\gh�bkihevamxlky�b�aZ]jya�

gyxlky�p_euf�jy^hf�djmiguo�ijhfure_gguo�maeh\�hl�Gb`g_]h�Gh\]hjh^Z�^h�

KZfZju�� 
HkljZy� wdheh]bq_kdZy� b� kZgblZjgh-]b]b_gbq_kdZy� h[klZgh\dZ� \hagbdeZ� \�

K_\_jghf�IjbdZkibb�\�k\yab�k�jZa\_^dhc�b�^h[uq_c�fbg_jZevgh]h�kujvy��f_�

ebhjZlb\guf�hk\h_gb_f�a_f_ev��kljhbl_evkl\hf�b�wdkiemZlZpb_c�:kljZoZgkdh�

]h� ]Zahdhg^_gkZlgh]h� dhfie_dkZ� b� ih\ur_gb_f� mjh\gy� DZkibckdh]h� fhjy��

GZb[hevrmx�m]jham�ij_^klZ\eyxl�ijh[e_fu� aZ]jyag_gby�\h^�b�\ha^moZ��mom^�

r_gby�mkeh\bc�h[blZgby�\h^guo�hj]Zgbafh\��\�lhf�qbke_�hk_ljh\uo�ju[��baf_�

g_gb_�ijbjh^gh]h�j_`bfZ�<he]h-:olm[bgkdhc�ihcfu� 
MgbdZevgu_� ijbjh^gh-j_dj_Zpbhggu_� l_jjblhjbb�� jZkiheZ]Zxsb_ky�

\^hev�ih[_j_`vy�Q_jgh]h�b�:ah\kdh]h�fhj_c�� \� l_q_gb_�^ebl_evgh]h�\j_f_gb�

ijb\e_dZxsb_�h]jhfgmx�fZkkm�j_dj_Zglh\��\�gZklhys__�\j_fy�y\eyxlky�ahghc�

k�djZcg_�g_[eZ]hihemqghc�wdheh]bq_kdhc�kblmZpb_c��kha^Z\Z\r_cky�\�j_amevlZ�

l_� [ulh\h]h�� ijhfure_ggh]h� b� k_evkdhohayckl\_ggh]h� aZ]jyag_gby� fhjkdh]h�

ih[_j_`vy�� j_adh]h� mf_gvr_gby� \h^hh[_ki_q_gghklb�� mkbeb\Zxs_]hky� aZ]jya�

g_gby� Zlfhkn_ju� Z\lhfh[bevguf�b� �\h^guf� ljZgkihjlhf��>Zevg_crZy�^_]jZ�

^Zpby�wdhkbkl_f�Q_jgh]h�b�:ah\kdh]h�fhj_c�fh`_l�bf_lv�ly`_eu_�f_`]hkm^Zj�

kl\_ggu_�b�khpbZevgu_�ihke_^kl\by� 
<�Fhe^h\_�\ukhdbc�mjh\_gv�bgl_gkbnbdZpbb�k_evkdhohayckl\_ggh]h�ijh�

ba\h^kl\Z�kh�agZqbl_evguf�ijbf_g_gb_f�i_klbpb^h\�b�fbg_jZevguo�m^h[j_gbc�

[_a�mq_lZ�ijbjh^hhojZgguo�lj_[h\Zgbc�ijb\_e�d�j_adhfm�h[hklj_gbx�wdheh]b�

q_kdhc� h[klZgh\db�� AZ]jyag_gb_� ihq\�� \h^� b� jZklbl_evghklb� y^hobfbdZlZfb��

m^h[j_gbyfb�� Z� lZd`_�`b\hlgh\h^q_kdbfb� klhdZfb� mom^rbeh� mkeh\by�ijh`b�

\Zgby�gZk_e_gby�� 
Hkgh\ghc� ijbqbghc� \hagbdgh\_gby� hkljhc� wdheh]bq_kdhc� � kblmZpbb� \�

DZefudbb� y\ey_lky� i_j_\uiZk� kdhlZ�� aZdexqZxsbcky� g_� lhevdh� \� [hevrhf�

dhebq_kl\_� \uiZkZ_fh]h� ih]heh\vy��gh�b� \�baf_g_gbb� kbkl_fu�bkihevah\Zgby�

iZkl[bs�� dhlhju_� klZeb� djm]eh]h^bqgufb�� <� mkeh\byo� ijh]j_kkbjmxs_c� ^_�

]jZ^Zpbb�ijbjh^guo�dhjfh\uo�m]h^bc��Zdlb\baZpbb�\_ljh\hc�b�\h^ghc�wjhabb�

gZqZeZkv� Zjb^baZpby� l_jjblhjbc�� qlh� ijb\_eh� d� h[jZah\Zgbx� Zgljhih]_gghc�

imklugb�\�?\jhi_� 
<� k\yab� k�jhklhf�\h^haZ[hjZ��m\_ebq_gb_f�[_a\ha\jZlgh]h�jZkoh^Z�\h^u��

]b^jhl_ogbq_kdbf� kljhbl_evkl\hf�� Z� lZd`_� k[jhkhf� \�j_db�b�\h^h_fu� aZ]jya�

g_gguo�klhqguo�\h^��ihklmie_gb_f�\�\h^gu_�bklhqgbdb�m^h[j_gbc�b�y^hobfb�

dZlh\�k�k_evkdhohayckl\_gguo�ihe_c�b�aZ]jyag_ggh]h�klhdZ�k�mj[Zgbabjh\Zgguo�

iehsZ^_c�agZqbl_evgh�mom^rbehkv�khklhygb_�<he]b��>g_ijZ��DZfu��Hdb��H[b��

BjlurZ��Lhfb��?gbk_y��:fmjZ�b�^jm]bo�j_d�kljZgu��<hafh`ghklb�kZfhhqbs_�

gby�b�kZfh\hkklZgh\e_gby�wlbo�j_d�\�agZqbl_evghc�kl_i_gb�ih^hj\Zgu��Gbadbc�

l_ogheh]bq_kdbc� mjh\_gv� ih\urZ_l� jbkd� Z\Zjbc� k� ly`_eufb� wdheh]bq_kdbfb�

ihke_^kl\byfb�gZ�fgh]bo�ij_^ijbylbyo�� 
GZ�;ZcdZe_�\ke_^kl\b_�k[jhkZ�aZ]jyag_gguo�ijhfklhdh\�b�ihklmie_gby�aZ�

]jyag_gguo�j_qguo�\h^�ijhbkoh^bl�kms_kl\_ggh_�baf_g_gb_�dZq_kl\Z�ha_jguo�

\h^�� qlh� ]jhabl� mljZlhc� ]_ghnhg^Z� b� ihl_j_c� mgbdZevguo� k\hckl\� wdhkbkl_f�

;ZcdZeZ� 
Ba�djmiguo�j_]bhgh\�hlf_lbf�g_[eZ]hijbylgmx�wdheh]bq_kdmx�h[klZgh\�

dm��hp_gb\Z_fmx�dZd�djblbq_kdZy��\�Q_jgha_fghc�ahg_�Jhkkbb��]^_�\�j_amevlZl_�

g_kh[ex^_gby� Z]jhl_ogbq_kdbo�b� wdheh]bq_kdbo� lj_[h\Zgbc�ihl_jyg� \� agZqb�

l_evghc�qZklb�ihl_gpbZe�ieh^hjh^by�ihq\��>ebl_evgh_�hk\h_gb_�b��lhlZevgZy��

jZkiZrdZ�kZfh]h�[hevrh]h�\�fbj_�fZkkb\Z�q_jgha_fh\�ijb\_eb�d�bo�^_]jZ^Zpbb�



 

 

 

b�jZajmr_gbx��GZjy^m�k�mf_gvr_gb_f�iehsZ^b�k_evkdhohayckl\_gguo�m]h^bc�\�

j_amevlZl_�bo�hlqm`^_gby�ijhfure_gghklvx��ljZgkihjlhf��]hjh^kdbfb�b�k_ev�

kdbfb� ihk_e_gbyfb�� gZb[he__� hiZkgufb� ^ey� q_jgha_fh\� y\eyxlky� wjhaby� b�

obfbq_kdh_� aZ]jyag_gb_�� qlh� \_^_l� d� ihl_j_� hj]Zgbq_kdh]h� \_s_kl\Z� �]mfmkZ��

ihq\��mom^r_gbx�kljmdlmju�b�\�dhg_qghf�kq_l_�d�ihl_j_�ihq\_ggh]h�ieh^hjh�

^by�� ;hevrhc� mjhg� q_jgha_fZf� gZg_keb� hjhr_gb_�� ijbf_g_gb_� i_klbpb^h\� b�

[hevrbo�^ha�fbg_jZevguo�m^h[j_gbc� 
G_[eZ]hijbylgZy�h[klZgh\dZ�kha^ZeZkv�gZ�agZqbl_evghc�qZklb�l_jjblhjbb�

lZd�gZau\Z_fhc�G_q_jgha_fghc�ahgu�Jhkkbb�� �A^_kv�\u^_eyxlky�hdheh����gZb�

[he__�djmiguo�Zj_Zeh\�hkljuo�wdheh]bq_kdbo�kblmZpbc��Hgb�k�mq_lhf��^_]jZ^b�

jh\Zgguo�he_gvbo�iZkl[bs�aZgbfZxl�iehsZ^v�hdheh�����luk��df2
��<�mkeh\byo�

djZcg_�g_[eZ]hijbylguo�wdheh]bq_kdbo�mkeh\bc�a^_kv�ijh`b\Z_l�[he__����feg��

`bl_e_c��]hjh^Z��k�gZk_e_gb_f�[he__�����luk��q_eh\_d�� 
Kj_^b�\Z`g_crbo�ijbqbg��mkm]m[eyxsbo�wdheh]bq_kdb_�ijh[e_fu�wlh]h�

j_]bhgZ�� y\eyxlky� jm[db� e_kZ�� LZdb_� h[eZklb�� dZd� :joZg]_evkdZy�� I_jfkdZy��

Dbjh\kdZy��<heh]h^kdZy�� Z� lZd`_�j_kim[ebdb�Dhfb�b�DZj_eby� aZgbfZxl�\_^m�

s__�f_klh�\�kljZg_�ih�aZ]hlh\dZf�e_kZ��GZb[hevr_c�bgl_gkb\ghklb�e_khjZajZ�

[hldb�^hklb]eb�\^hev�`_e_aguo�^hjh]��<heh]^Z�-�:joZg]_evkd��D_fv�-�I_ljhaZ�
\h^kd�� DhghrZ� -� MolZ� b� j_d�� K_\_jgZy� >\bgZ�� DZfZ�� <uq_]^Z��Hg_]Z�� <yldZ��
O\hcgu_�e_kZ�\�ihke_^gb_�^_kylbe_lby�kf_gbebkv�ebkl\_ggufb��<�hl^_evguo�

f_klZo�e_kZ�mgbqlh`_gu�iheghklvx���lZd�gZau\Z_fh_��lhlZevgh_��k\_^_gb_�e_kZ��

ohjhrh�nbdkbjm_fh_� gZ� dhkfhnhlhkgbfdZo���Baf_gbeky� b� j_`bf� j_d�� mkbeb�

ebkv�\_k_ggb_�iheh\h^vy�b�khdjZlbeky�f_`_gguc�klhd��ijhbahreb�gZjmr_gby�\�

kbkl_f_�\eZ]hh[hjhlZ�e_kZ��Kms_kl\_gguc�mjhg�gZghkyl�ih`Zju��dhlhju_�ho\Z�

lu\Zxl�^_kyldb�lukyq�]_dlZjh\�e_kghc�iehsZ^b� 
G_�j_r_gZ�ijh[e_fZ�ihl_jv�^j_\_kbgu�ijb�__�aZ]hlh\d_�b�ljZgkihjlbjh\�

d_��Z�wlh��\�k\hx�hq_j_^v��ijb\h^bl�d�mom^r_gbx�wdheh]bq_kdhc�h[klZgh\db��<�

g_dhlhjuo�j_dZo�\h^Z�hljZ\e_gZ�]gbxsbfb�hklZldZfb�kieZ\gh]h�e_kZ� -�lhiey�
dhf� 

I_j_jZ[hldZ� ^j_\_kbgu� \� Kudlu\dZj_��DZj_ebb��DhleZk_��I_jfkdhc� h[�

eZklb�\ua\ZeZ�kbevgh_�aZ]jyag_gb_�b�hkljmx�wdheh]bq_kdmx�kblmZpbx�gZ�j_dZo�

KmohgZ��<uq_]^Z��K_\_jgZy�>\bgZ��>gh�j_d�a^_kv�ihdjulh�aZlhgm\r_c�^j_\_kb�

ghc��Z�\�jZchg_�p_eexehagh-[mfZ`guo�ij_^ijbylbc�-�p_eexehahc� 
HkljZy� wdheh]bq_kdZy� kblmZpby� \hagbdeZ� \� jZchgZo� djmig_crbo� ]hjh^�

kdbo� Z]ehf_jZpbc� -�KZgdl-I_l_j[mj]Z��Gb`g_]h�Gh\]hjh^Z��I_jfb��?dZl_jbg�
[mj]Z��Ba� wdheh]bq_kdbo� ijh[e_f� a^_kv�gZ� i_j\h_�f_klh� \uoh^bl� aZ]jyag_gb_�

\ha^moZ�� \h^u� b� ihq\� b� gZjmr_gb_� \h^gh]h� j_`bfZ� l_jjblhjbb��Mom^rZxlky�

wdheh]bq_kdb_�mkeh\by�\h�fgh]bo�kj_^gbo�b�f_edbo� ]hjh^Zo��qlh�k\yaZgh��dZd�

ijZ\beh��k�hlkmlkl\b_f�wnn_dlb\guo�hqbklguo�khhjm`_gbc��gZijbf_j��\�Gh\�

]hjh^_� �ijhba\h^kl\h� Zahlguo� m^h[j_gbc��� Q_j_ih\p_� �q_jgZy� f_lZeemj]by���

DbjbrZo��wg_j]_lbdZ��g_nl_obfby���Gb`g_f�LZ]be_��q_jgZy�f_lZeemj]by�� 
JZajZ[hldZ� g_nlb�� ]ZaZ�� m]ey� b� bo� i_j_jZ[hldZ� \� jZchg_� LbfZgh-

I_qhjkdh]h�LID� ijb\_eZ�g_� lhevdh� d� aZ]jyag_gbx� \ha^moZ��ihq\�� \h^��gh�b� d�

jZajmr_gbx� hl^_evguo� ijbjh^guo� eZg^rZnlh\�� <� Molbgkdh-Khkgh]hjkdhf�
ijhfmae_�wdheh]bq_kdb_�ijh[e_fu�bf_xl�l_g^_gpbx�d�j_adhfm�h[hklj_gbx� 

Ijh^he`Zxl�aZ]jyagylvky�EZ^h`kdh_��\�lhf�qbke_�jZ^bhZdlb\gufb�\_s_�

kl\Zfb�\�j_amevlZl_�y^_jguo�wdki_jbf_glh\���Hg_`kdh_��;_eh_��Dm[_gkdh_�ha_�

jZ�� Ju[bgkdh_� \h^hojZgbebs_�� <� ihke_^g_f� dhgp_gljZpby� g_nl_ijh^mdlh\� \�

hl^_evguo�f_klZo�ij_\urZ_l� �ij_^_evgh�^himklbfu_�\_ebqbgu�\�^_kylv�jZa�b�

[he__��AZ]jyag_gbx�ha_j�b�\h^hojZgbebs�kihkh[kl\m_l�^_yl_evghklv�`b\hlgh�



 

 

 

\h^q_kdbo� dhfie_dkh\� b� ilbp_nZ[jbd�� dhlhju_� iehoh� � hkgZs_gu� hqbklgufb�

khhjm`_gbyfb� 
<�G_q_jgha_fv_�\�j_amevlZl_�^ebl_evgh]h�ijbf_g_gby�fbg_jZevguo�m^h[�

j_gbc� jZkl_l� dbkehlghklv� gZb[he__� jZkijhkljZg_gguo� ^_jgh\h-ih^ahebkluo�
ihq\�b�kh^_j`Zgb_�Zexfbgby��\j_^gh]h�^ey��jZkl_gbc��FbeebZj^gu_�\eh`_gby�

\�f_ebhjZpbx�a_f_ev�[_a�mq_lZ��ijbjh^guo��khpbZevgh-wdhghfbq_kdbo��bklhjb�
dh-wlgbq_kdbo�hkh[_gghkl_c�g_�^Zeb�hsmlbfuo�j_amevlZlh\��Z�\�jy^_�f_kl� �gZ�
ijbf_j��\�F_s_j_��hgb�ijb\_eb�d�gZjmr_gbx�\h^gh]h�j_`bfZ�ihq\��[ukljhc�

fbg_jZebaZpbb� �kjZ[hldZ�� lhjnZ�� mf_gvr_gbx� ieh^hjh^by� ihq\�� Ihgb`_gb_�

]jmglh\uo� \h^� \�j_amevlZl_�f_ebhjZpbb�hljbpZl_evgh� kdZaZehkv�gZ� khklhygbb�

e_kh\��ijbe_]Zxsbo�d�hkmr_gguf�l_jjblhjbyf�� 
<k_�Zj_Zeu�hkljuo�wdheh]bq_kdbo�kblmZpbc�\�Jhkkbb��ih�bo�ijhkljZgkl�

\_gghc�[ebahklb�b�khih^qbg_gghklb�k�mq_lhf� ]hkm^Zjkl\_gguo�b�Z^fbgbkljZ�

lb\guo�]jZgbp�fh`gh�jZa^_eblv�gZ�r_klv�]jmii�ih�h[t_fm�fZl_jbZevguo��nb�

gZgkh\uo�b�bgl_ee_dlmZevguo� mkbebc�^ey� \u\h^Z�bo�ba� khklhygby� wdheh]bq_�

kdh]h�g_[eZ]hihemqby� 
 ,��:j_Zeu�wdheh]bq_kdbo�kblmZpbc��h[t_^bgyxsb_�g_kdhevdh�Z^fb�

gbkljZlb\guo�l_jjblhjbc�Jhkkbb�� 
 ��� K_\_jh-?\jhi_ckdZy� � ]jmiiZ� e_khijhfure_gguo� Zj_Zeh\�� <heh]h^�

kdZy��:joZg]_evkdZy��Dbjh\kdZy�h[e���J_kim[ebdZ�Dhfb� 
 ���P_gljZevguc�Q_jgha_fguc�wjhabhgguc�k_evkdhohayckl\_gguc�Zj_Ze��

DmjkdZy�� ;_e]hjh^kdZy��Hjeh\kdZy��Ebi_pdZy��LZf[h\kdZy��<hjhg_`kdZy��I_g�

a_gkdZy��KZjZlh\kdZy�h[e� 
 ���Kj_^g_\he`kdbc�ijhfure_gguc�Zj_Ze��KZfZjkdZy��Mevygh\kdZy�h[e���

LZlZjklZg�b�;ZrdhjlhklZg� 
 ���MjZevkdbc�ijhfure_gguc� Zj_Ze��I_jfkdZy��K\_j^eh\kdZy��Q_ey[bg�

kdZy��Hj_g[mj]kdZy�h[e� 
 ��� ;Zfh\kdbc� ljZgkihjlgh-]hjghijhfure_gguc� Zj_Ze�� BjdmlkdZy�� Qb�

lbgkdZy��:fmjkdZy�h[e���OZ[Zjh\kdbc�djZc��;mjylby�b�Ydmlby-KZoZ� 
 ,,��:j_Zeu�wdheh]bq_kdbo�kblmZpbc��h[t_^bgyxsb_�^\_-ljb�Z^fbgb�

kljZlb\gu_�l_jjblhjbb�Jhkkbb. 
 ���K_\_jh-DZ\dZakdbc�q_jgha_fguc�Zj_Ze��DjZkgh^Zjkdbc�b�KlZ\jhihev�

kdbc�djZy� 
 ���Dmjkdbc�]hjghijhfure_gguc�Zj_Ze��DmjkdZy�b�;_e]hjh^kdZy�h[e� 
 ���IjbZg]Zjkdbc�e_khijhfure_gguc�Zj_Ze��DjZkghyjkdbc�djZc��Bjdml�

kdZy�h[e� 
 ,,,��:j_Zeu�wdheh]bq_kdbo�kblmZpbc���\�ij_^_eZo�Z^fbgbkljZlb\ghc�

l_jjblhjbb�Jhkkbb� 
 ���Dhevkdbc�]hjghijhfure_gguc�Zj_Ze 
 ����DZj_evkdbc�e_khijhfure_gguc�Zj_Ze 
 ����E_gbg]jZ^kdbc�ijhfure_gguc�Zj_Ze 
 ����Fhkdh\kdbc�ijhfure_gguc�Zj_Ze 
 ����DZefupdbc�Zj_Ze�iZkl[bsghc�^_]jZ^Zpbb 
 ����Gb`_]hjh^kdbc�ijhfure_gguc�Zj_Ze 
 ����B\^_ev-H[kdbc�e_khijhfure_gguc�Zj_Ze 
 ���K_\_jh-AZiZ^ghkb[bjkdZy�]jmiiZ�g_nl_]Zah^h[u\Zxsbo�������������� 
���������Zj_Zeh\ 
 ����Dma[Zkkdbc�]hjghijhfure_gguc�Zj_Ze 
 ����Fbgmkbgkdbc�ijhfure_ggh-k_evkdhohayckl\_gguc�Zj_Ze 
 ����Bjdmlkdh-Q_j_foh\kdbc�]hjghijhfure_gguc�Zj_Ze 
 ����K_e_g]bgh-X`gh[ZcdZevkdbc�]hjghijhfure_gguc�Zj_Ze 



 

 

 

 ����DheufkdZy�]jmiiZ�]hjgh^h[u\Zxsbo�Zj_Zeh\ 
 ����Kj_^g_kbohlwZebgkdZy�]jmiiZ�e_khijhfure_gguo�Zj_Zeh\� 
 ,9��LjZgablgu_�j_qgu_�wdheh]bq_kdb_�kblmZpbb���\���ij_^_eZo���Jhk�

kbb� 
 ����<heoh\kdZy��Gh\]hjh^kdZy�b�E_gbg]jZ^kdZy�h[e�� 
 ����<he`kdZy� �L\_jkdZy��YjhkeZ\kdZy��DhkljhfkdZy��B\Zgh\kdZy��Gb`_�

]hjh^kdZy�h[e���FZjbc-We��Qm\Zrby��LZlZjklZg��Mevygh\kdZy��KZfZjkdZy��KZjZ�
lh\kdZy��<he]h]jZ^kdZy��:kljZoZgkdZy�h[e�� 

 ���� HdkdZy� �Hjeh\kdZy�� LmevkdZy�� DZem`kdZy�� Fhkdh\kdZy�� JyaZgkdZy��
<eZ^bfbjkdZy��Gb`_]hjh^kdZy�h[e�� 

 ����DZfkdZy��I_jfkdZy�h[e���M^fmjlby��;ZrdhjklZg��LZlZjklZg� 
 ����I_qhjkdbc��J_kim[ebdZ�Dhfb��:joZg]_evkdZy�h[e���G_g_pdbc�:H� 
 ����H[kdZy��J_kim[ebdZ�=hjguc�:elZc��:elZckdbc�djZc��Gh\hkb[bjkdZy��

LhfkdZy��Lxf_gkdZy�h[e�� 
 ����?gbk_ckdZy��Lm\Z��DjZkghyjkdbc�djZc� 
 ����<be_ckdZy�b�:e^ZgkdZy��Ydmlby-KZoZ� 
 ����:fmjkdZy��QblbgkdZy��:fmjkdZy�h[e���OZ[Zjh\kdbc�djZc� 
 ����DheufkdZy��FZ]Z^ZgkdZy�h[e���Ydmlby-KZoZ�� 
 9��F_`]hkm^Zjkl\_ggu_�Zj_Zeu�wdheh]bq_kdbo�kblmZpbc� 
 ���� Q_jgh[uevkdbc� Zj_Ze� jZ^bhZdlb\gh]h� aZ]jyag_gby��MdjZbgZ��Db_\�

kdZy��Q_jgb]h\kdZy��Jh\_gkdZy�h[e���;_eZjmkv��=hf_evkdZy��;j_klkdZy��Fh]be_\�

kdZy� h[e��� Jhkkby�� ;jygkdZy�� ;_e]hjh^kdZy��Kfhe_gkdZy��<hjhg_`kdZy��DZem`�

kdZy�� DmjkdZy�� Ebi_pdZy�� E_gbg]jZ^kdZy�� Hjeh\kdZy�� JyaZgkdZy�� Lhf[h\kdZy��

LmevkdZy��I_ga_gkdZy��Mevygh\kdZy�h[e���Fhj^h\by� 
 ���� :ah\h-Q_jghfhjkdbc� ijb[j_`guc� Zj_Ze�� Jhkkby�� DjZkgh^Zjkdbc�

djZc��Jhklh\kdZy�h[e���MdjZbgZ��H^_kkdZy��GbdheZ_\kdZy��O_jkhgkdZy��AZihjh`�

kdZy��>hg_pdZy�h[e���Djuf��=jmaby.  
 ����>hg_pdbc� ijhfure_gguc� Zj_Ze��Jhkkby��Jhklh\kdZy�h[e���MdjZbgZ: 

>hg_pdZy��Em]ZgkdZy�h[e� 
 ���� IjbdZkibckdbc� ]hjghijhfure_gguc� Zj_Ze�� Jhkkby�� :kljZoZgkdZy�

h[e���DZaZoklZg��=mjv_\kdZy��FZg]ureZdkdZy�h[e� 
 9,��F_`]hkm^Zjkl\_ggu_� ljZgablgu_� j_qgu_� wdheh]bq_kdb_� kblmZ�

pbb� 
 ����>g_ijh\kdZy�� Jhkkby��Kfhe_gkdZy� h[e��� ;_eZjmkv��Fh]be_\kdZy�� =h�

f_evkdZy�h[e���MdjZbgZ��Q_jgb]h\kdZy��Db_\kdZy��Q_jdZkkdZy��Dbjh\h]jZ^kdZy��

>g_ijhi_ljh\kdZy��AZihjh`kdZy��O_jkhgkdZy�h[e� 
 ����>_kgygkdZy��Jhkkby��Kfhe_gkdZy��;jygkdZy�h[e���MdjZbgZ��Q_jgb]h\�

kdZy��Db_\kdZy�h[e� 
 ���� �BjlurkdZy��Jhkkby��HfkdZy��Lxf_gkdZy�h[e���DZaZoklZg��<hklhqgh-

DZaZoklZgkdZy��K_fbiZeZlbgkdZy��IZ\eh^ZjkdZy�h[e� 
 ����Lh[hevkdZy��Jhkkby��Dmj]ZgkdZy��Lxf_gkdZy�h[e���DZaZoklZg��DmklZ�

gZckdZy�h[e� 
 

<hijhku�d�ijZdlbdmfm 
 

���Qlh�fh`gh�kdZaZlv�h�kh\j_f_gghc�wdheh]bq_kdhc�kblmZpbb�\�Jhkkbb�

b�khij_^_evguo�]hkm^Zjkl\Zo" 
��� DZdh\Z� iehsZ^v� Jhkkbb� k� g_[eZ]hihemqghc� �hkljhc�� wdheh]bq_kdhc�

kblmZpb_c�b�kdhevdh�ex^_c�ijh`b\Z_l�gZ�wlhc�l_jjblhjbb" 
��� GZah\bl_� Zj_Zeu� gZb[he__� hkljuo� kh\j_f_gguo� wdheh]bq_kdbo� kb�

lmZpbc��>Zcl_�bf�oZjZdl_jbklbdm� 



 

 

 

���DZdb_�bf_xlky� aZdhghf_jghklb�\�jZkij_^_e_gbb�wdheh]bq_kdbo�ijh�

[e_f�ih�ijbjh^guf�ahgZf" 
���DeZkkbnbdZpby�Zj_Zeh\�hkljuo�wdheh]bq_kdbo�kblmZpbc� 

 

 
 
 
 
 
 

���HIJ?>?E?GB?�WDHEH=BQ?KDB�;?>KL<?GGUO 
L?JJBLHJBC 

 
AZdhgh^Zl_evgu_� b� bkihegbl_evgu_� hj]Zgu� f_klgh]h�� j_]bhgZevgh]h� b�

n_^_jZevgh]h� mjh\gy�ihklhyggh� klZedb\Zxlky� k�g_h[oh^bfhklvx�hij_^_e_gby�

klZlmkZ�l_jjblhjbc��hdjm`ZxsZy�ijbjh^gZy�kj_^Z��dhlhjuo��ih^\_j]eZkv�g_[eZ�

]hijbylguf�baf_g_gbyf��qlh�kdZau\Z_lky�\�i_j\mx�hq_j_^v�gZ�mkeh\byo�ijh`b�

\Zgby� b� a^hjh\v_� gZk_e_gby�� Djhf_� lh]h�� g_h[oh^bfh� hij_^_eblv� ]jZgbpu��

j_`bf�bkihevah\Zgby��f_ju� khpbZevghc� aZsblu��imlb�\hkklZgh\e_gby� �wdheh�

]bq_kdhc�j_Z[beblZpbb��beb�hlqm`^_gby�lZdbo�l_jjblhjbc� 
AZdhghf�Jhkkbckdhc�N_^_jZpbb��H[�hojZg_�hdjm`Zxs_c�kj_^u�� ��jZa^_e�

9,,,��Qj_a\uqZcgu_�wdheh]bq_kdb_�kblmZpbb���mklZgh\e_gh��qlh��mqZkldb�l_jjb�

lhjbc�Jhkkbckdhc�N_^_jZpbb��]^_�\�j_amevlZl_�ohayckl\_gghc�^_yl_evghklb�beb�

bghc� ^_yl_evghklb� ijhbkoh^yl� mklhcqb\u_� hljbpZl_evgu_� baf_g_gby� \� hdjm�

`Zxs_c�ijbjh^ghc�kj_^_��m]jh`Zxsb_�a^hjh\vx�gZk_e_gby��khklhygbx�_kl_kl�

\_gguo� wdheh]bq_kdbo� kbkl_f�� ]_g_lbq_kdbo� nhg^h\� jZkl_gbc� b� `b\hlguo��

h[ty\eyxlky� mqZkldZfb� qj_a\uqZcghc� wdheh]bq_kdhc� � kblmZpbb� �klZlvy� ���� b�

�mqZkldb� l_jjblhjbc� Jhkkbckdhc�N_^_jZpbb�� ]^_� \� j_amevlZl_� � ohayckl\_gghc�

beb�bghc�^_yl_evghklb�ijhbahreb�]em[hdb_�g_h[jZlbfu_�baf_g_gby�hdjm`Zx�

s_c�ijbjh^ghc�kj_^u�� �ih\e_drb_�aZ�kh[hc�kms_kl\_ggh_�mom^r_gb_�a^hjh\vy�

gZk_e_gby��gZjmr_gb_�ijbjh^gh]h�jZ\gh\_kby��jZajmr_gb_�_kl_kl\_gguo�wdheh�

]bq_kdbo�kbkl_f�nehju�b�nZmgu��h[ty\eyxlky�ahgZfb�wdheh]bq_kdh]h�[_^kl\by�

�klZlvy����� 
Ijb\_^_ggu_� iheh`_gby� aZdhgZ� bf_xl�� [_amkeh\gh�� \Z`gh_� agZq_gb_� b�

\i_j\u_� hij_^_eyxl� djZcg_� g_[eZ]hihemqgu_� \� wdheh]bq_kdhf� � hlghr_gbb�

l_jjblhjbb�� <f_kl_� k� l_f� ohl_ehkv� [u� hkh[h� hlf_lblv� ke_^mxs__�� <� aZdhg_�

ijhbahreZ� imlZgbpZ� \� ihgylbyo�� dhlhju_� l_f� g_� f_g__� aZ� ihke_^g__� \j_fy�

mklZgh\bebkv�b�ihemqbeb�rbjhdh_�jZkijhkljZg_gb_�\�ghjfZlb\gh-kijZ\hqghc�
ebl_jZlmj_�� D� mqZkldZf� qj_a\uqZcghc� wdheh]bq_kdhc� kblmZpbb�� dZd� ijZ\beh��

hlghkyl� jZchgu�� ]^_� ijhbahreb� g_[eZ]hijbylgu_� wdheh]bq_kdb_� baf_g_gby�

\ke_^kl\b_� klbobcguo� ijbjh^guo� ijhp_kkh\� �mjZ]Zgu�� gZ\h^g_gby�� aZkmoZ��

a_fe_ljyk_gby��beb� \� j_amevlZl_� l_ogh]_gguo� Z\Zjbc�b� dZlZkljhn��Hgb�fh]ml�

[ulv��jZaghc�kl_i_gb�hkljhlu�beb�wdheh]bq_kdh]h�g_[eZ]hihemqby��\�lhf�qbke_�

kZfhc� \ukhdhc� -� dZlZkljhnbq_kdhc�� Ih� aZdhgm�� qj_a\uqZcgZy� wdheh]bq_kdZy�
kblmZpby� ij_^r_kl\m_l� ih� kl_i_gb� hkljhlu� kblmZpbb� \� ahg_� wdheh]bq_kdh]h�

[_^kl\by�dZd�gZb[he__�\ukhdZy��^Z�_s_� �\hagbdrZy�\�j_amevlZl_�q_eh\_q_kdhc�

^_yl_evghklb�� ?kl_kl\_ggh�� wlZ� imlZgbpZ� � \� ijbf_g_gbb� ^Zgguo� ihgylbc� � \�

jZaebqguo�^hdmf_glZo�^he`gZ�[ulv�mkljZg_gZ� 
G_ljm^gh�aZf_lblv��qlh�gZb[he__�hklju_�wdheh]bq_kdb_�kblmZpbb�-�dZlZkl�

jhnbq_kdb_� �b�djbabkgu_�\�gZb[hevr_c�f_j_�fh]ml�jZkkfZljb\Zlvky�dZd��ahgu�



 

 

 

wdheh]bq_kdh]h� [_^kl\by��� Z� hklju_� -� djblbq_kdb_� -� dZd� �ahgu� qj_a\uqZcghc�
wdheh]bq_kdhc�kblmZpbb�� 

H[ty\e_gb_�mqZkldh\�qj_a\uqZcghc�wdheh]bq_kdhc�kblmZpbb�b�ahg�wdheh�

]bq_kdh]h�[_^kl\by�y\ey_lky�^_ehf�km]m[h�]hkm^Zjkl\_gguf�b�^he`gh�hkgh\u�

\Zlvky�gZ�rbjhdhf� dhfie_dk_�gZmqguo�bkke_^h\Zgbc�b� ohjhrh�hljZ[hlZgghc�

kbkl_f_� ihdZaZl_e_c� b� djbl_jb_\� hp_gdb� wdheh]bq_kdhc� h[klZgh\db�� Djhf_�

lh]h�� kms_kl\m_l�jy^�\Z`guo�\hijhkh\�ih�hj]ZgbaZpbb�b�ijh\_^_gbx�jZ[hl�b�

ijhp_^mj_�ij_^klZ\e_gby�khhl\_lkl\mxsbo�fZl_jbZeh\� 
Ijh\_^_gb_� jZ[hl� ih� \uy\e_gbx� wdheh]bq_kdb� [_^kl\_gguo� l_jjblhjbc�

^he`gh�hkms_kl\eylvky�\�^\Z�wlZiZ� 
GZ� i_j\hf� wlZi_� �hi_jZlb\gh-^bZ]ghklbq_kdhf�� Z^fbgbkljZpbb� j_kim[�

ebd��djZ_\��h[eZkl_c�kh\f_klgh�k�f_klgufb�ijbjh^hhojZggufb�hj]ZgZfb�ijh�

\h^yl�h[ke_^h\Zgb_� l_jjblhjbc� k�jZaghc� kl_i_gvx� wdheh]bq_kdh]h�g_[eZ]hih�

emqby��G_h[oh^bfu_�fZl_jbZeu��ihemq_ggu_�\�j_amevlZl_�h[ke_^h\Zgby��ij_^�

klZ\eyxlky�\�=hkm^Zjkl\_ggmx�wdheh]bq_kdmx�wdki_jlbam�Fbgijbjh^u�Jhkkbb�� 
GZ�\lhjhf�wlZi_��wdki_jlghf��=hkm^Zjkl\_ggZy�wdki_jlbaZ�^Z_l�khhl\_lkl�

\mxs__� aZdexq_gb_� h� ijbagZgbb� �beb�g_ijbagZgbb�� wdheh]bq_kdb�g_[eZ]hih�

emqguo� l_jjblhjbc� ahgZfb� wdheh]bq_kdh]h� [_^kl\by�� H[ty\e_gb_� hl^_evguo�

l_jjblhjbc� ahgZfb� wdheh]bq_kdh]h� [_^kl\by� ijhba\h^blky� \� mklZgh\e_gghf�

aZdhghf�ihjy^d_�� 
<� ij_^iheZ]Z_fuo� ahgZo� wdheh]bq_kdh]h� [_^kl\by� ijh\h^blky�rbjhdbc�

djm]�gZmqguo�bkke_^h\Zgbc�ih�hp_gd_�ijbjh^guo�mkeh\bc�b�j_kmjkh\��\uy\e_�

gbx�\b^h\�b�kl_i_gb�Zgljhih]_gghc�gZ]jmadb�b�hij_^_e_gbx�ms_j[Z�ohayckl\m�

b� a^hjh\vx�q_eh\_dZ�� �Hkgh\hc�\k_o� wlbo�jZ[hl�^he`gZ�klZlv�k_jby�kj_^g_-�b�
djmighfZkrlZ[guo� � wdheh]bq_kdbo�dZjl��iha\heyxsZy�\uy\blv� wdheh]bq_kdb_�

ijh[e_fu��bo�kh^_j`Zgb_�b�ki_pbnbdm��hkljhlm�b�ihke_^kl\by��\ujZ`Zxsb_ky���

\�baf_g_gbb�a^hjh\vy�q_eh\_dZ�b�ijbjh^gh-j_kmjkgh]h�ihl_gpbZeZ��NbgZgkbjh�
\Zgb_�dZjlh]jZnbq_kdbo�jZ[hl�fh`gh�[ueh�[u�\haeh`blv�gZ�f_klgu_�hj]Zgu��

>ey� hi_jZlb\gh]h� ij_^mij_`^_gby� h[� wdheh]bq_kdbo� kblmZpbyo�� dhgljhey� aZ�

bkihevah\Zgb_f� ijbjh^guo� j_kmjkh\� b� wnn_dlb\ghklvx� ijbjh^hhojZgguo�

f_jhijbylbc� g_h[oh^bfh� \� Jhkkbb� gZeZ^blv� \k_klhjhggbc� b� dhfie_dkguc�

fhgblhjbg]�hdjm`Zxs_c�kj_^u�� 
<f_kl_�k�l_f�fhgblhjbg]�\�agZqbl_evghc�kl_i_gb�l_jy_l�k\hx�wnn_dlb\�

ghklv�� _keb� g_� ijh\h^blv� dhfie_dkgh_� wdheh]h-]_h]jZnbq_kdh_� h[ke_^h\Zgb_�
l_jjblhjbb��\�j_amevlZl_�dhlhjh]h�fh`gh�ihemqblv�gZmqgh�h[hkgh\Zggmx�hp_g�

dm�wdheh]bq_kdh]h�khklhygby�kj_^u�b�ijbjh^guo�j_kmjkh\� 
Hij_^_e_gb_� l_jjblhjbc� lhc�beb�bghc� kl_i_gb� wdheh]bq_kdh]h�g_[eZ]h�

ihemqby�^h�kbo�ihj�klZedb\Zehkv�k�hij_^_e_ggufb�ljm^ghklyfb��k\yaZggufb�k�

g_jZajZ[hlZgghklvx�^hklZlhqguo�b�_^bguo�djbl_jb_\�b�lj_[h\Zgbc��<�gZklhy�

s__�\j_fy�jZajZ[hlZgu�g_h[oh^bfu_�djbl_jbb�b�ihdZaZl_eb�k�bkihevah\Zgb_f�

f_lh^bq_kdbo� ih^oh^h\� � BgklblmlZ� ]_h]jZnbb� J:G�� Y\eyykv�� ih� kms_kl\m��

i_j\uf�hiulhf��hgb�ihlj_[mxl�^Zevg_cr_]h� kh\_jr_gkl\h\Zgby��\�hkh[_ggh�

klb�\�qZklb�j_]bhgZevghc�ki_pbnbdb�b�bgnhjfZpbhggh]h�h[_ki_q_gby��Djbl_�

jbb�b�ihdZaZl_eb��\ujZ`Zy�gZb[he__�kms_kl\_ggu_�ijbagZdb�khklhygby�kj_^u���

`bag_^_yl_evghklb�q_eh\_dZ��^he`gu�hkgh\u\Zlvky�gZ�^hklh\_jghklb�aZeh`_g�

ghc�\�gbo�bgnhjfZpbb��^hklmighklb�__�ijh\_jdb�b�gZ^_`ghklb�ijbf_g_gby. 
GZb[he__� \Z`guf� bg^bdZlhjhf� baf_g_gby� dZq_kl\Z� hdjm`Zxs_c� kj_^u��

y\ey_lky�j_Zdpby�a^hjh\vy�gZk_e_gby��<�kbem�jy^Z�ijbqbg��hlkmlkl\b_�klZlbklb�

q_kdb�^hklh\_jghc�bgnhjfZpbb�b�ki_pbZevguo�h[ke_^h\Zgbc�b�l�^���lhevdh�wlhl�

bg^bdZlhj��\�gZklhys__�\j_fy�g_��fh`_l�[ulv�rbjhdh�bkihevah\Zg�ijb�hp_gd_�

wdheh]bq_kdh]h� g_[eZ]hihemqby�� Wdheh]bq_kdb� agZqbfu� ^ey� q_eh\_dZ� b� _]h�



 

 

 

^_yl_evghklb� khklhygb_� \ha^mrgh]h� [Zkk_cgZ�� \h^ghc� kj_^u�� ihq\� b� [bhlu��

baf_g_gb_�dhlhjuo�hdZau\Z_l�\ha^_ckl\b_�gZ�_]h�a^hjh\v_�b�mkeh\by�ijh`b\Z�

gby.  
G_]Zlb\gu_�baf_g_gby�\�hdjm`Zxs_c�ijbjh^ghc� kj_^_�� �\ua\Zggu_�beb�

mkbe_ggu_�Zgljhih]_gguf�\ha^_ckl\b_f��jZkkfZljb\Zxlky�gZfb�dZd�wdheh]bq_�

kdb_� ijh[e_fu��Bo� ZgZeba� y\ey_lky� dexq_\uf�fhf_glhf� \�hp_gd_� wdheh]bq_�

kdhc� h[klZgh\db� jZaghc� kl_i_gb� g_[eZ]hihemqby�� \dexqZxs_c� hij_^_e_gb_�

ijbqbg�b�mkeh\bc��\ua\Z\rbo�ihy\e_gb_�wdheh]bq_kdhc�ijh[e_fu��b�ihke_^kl�

\bc�ijb�wlhf�^ey�khklhygby�a^hjh\vy�q_eh\_dZ�b�_]h�ohayckl\_gghc�^_yl_evgh�

klb� 
LZdbf�h[jZahf��kbkl_fZ�djbl_jb_\�hp_gdb�wdheh]bq_kdh]h�g_[eZ]hihemqby�

fh`_l�[ulv�jZa^_e_gZ�gZ�q_luj_�]jmiiu��mqblu\Zxsb_�ke_^mxsb_�oZjZdl_jb�

klbdb�� � ��� Zgljhih]_ggZy� gZ]jmadZ� �\ha^_ckl\b_��� ��� g_]Zlb\gu_� baf_g_gby� \�

hdjm`Zxs_c� ijbjh^ghc� kj_^_�� ��� j_Zdpby� a^hjh\vy� gZk_e_gby� gZ� baf_g_gby�

kj_^u�����mom^r_gb_�mkeh\bc�ohayckl\_gghc�beb�bghc�^_yl_evghklb�q_eh\_dZ� 
Kbkl_fZ�djbl_jb_\�b�ihdZaZl_e_c�hp_gdb�wdheh]bq_kdh]h�g_[eZ]hihemqby�

l_jjblhjbc� \dexqZ_l� hij_^_e_gb_� kl_i_gb� \ha^_ckl\by�� gZjmr_gby�� aZ]jyag_�

gby�� ^_]jZ^Zpbb�� ^b]j_kkbb�� bklhs_gby� ijbjh^guo� j_kmjkh\�� ij_\urZxsb_�

ij_^_evgh� ^himklbfu_� ghjfu�� dhgp_gljZpbb� b� lj_[h\Zgby�� Z� lZd`_� kl_i_gb�

gZjmr_gby�kljmdlmju�b�nmgdpbhgbjh\Zgby�wdhkbkl_f�b�]_hkbkl_f��bo�mgbdZev�

ghklb�b�]_ghnhg^Z� 
H�g_]Zlb\ghf�baf_g_gbb�wdheh]bq_kdh]h�khklhygby�l_jjblhjbb�fh`gh�km�

^blv� ih� jy^m� khpbZevgh-wdhghfbq_kdbo� ijbagZdh\�� kgb`_gbx� wnn_dlb\ghklb�
ohayckl\Z��m^hjh`Zgbx�kljhbl_evkl\Z�ih�ijbjh^guf�b�Zgljhih]_gguf�nZdlh�

jZf��ih�ihl_j_�ijh^mdlb\ghklb�beb�\u[ulbx�ba�bkihevah\Zgby�m]h^bc�b�j_kmj�

kh\��wdheh]bq_kdb�h[mkeh\e_gghfm�khpbZevghfm�gZijy`_gbx��^he_�[_ajZ[hlguo�

\�j_amevlZl_�aZdjulby�ij_^ijbylbc�\�k\yab�k�wdheh]bq_kdhc�h[klZgh\dhc��^he_�

gZk_e_gby�hl�qbkeZ�hijhr_gguo��kqblZxsbo�wdheh]bq_kdmx�kblmZpbx�\�p_ehf�

g_m^h\e_l\hjbl_evghc� 
Hlf_lbf�lZd`_��qlh�dhfihg_glgu_��ijhkljZgkl\_ggu_��^bgZfbq_kdb_��bg�

^bdZpbhggu_� djbl_jbb� b� ihdZaZl_eb� \aZbfgh� dhjj_ebjmxl��Ijb� hij_^_e_gbb�

wdheh]bq_kdh]h�klZlmkZ�dhgdj_lghc�l_jjblhjbb�ke_^m_l�bkoh^blv�ba�khq_lZgby�

ohly� [u� h]jZgbq_ggh]h�gZ[hjZ� djbl_jb_\�b� ihdZaZl_e_c� k� mq_lhf� ijbjh^guo��

ohayckl\_gguo�� bklhjbq_kdbo�� wlgbq_kdbo� b� ^jm]bo� hkh[_gghkl_c� j_]bhgZ� b�

jZchgZ� 
Dhfie_dkgZy� oZjZdl_jbklbdZ� wdheh]bq_kdhc� h[klZgh\db� l_jjblhjbb� hkm�

s_kl\ey_lky�gZ�hkgh\_�jZajZ[hlZgghc�hp_gdb�b�dZjlh]jZnbjh\Zgby�wdheh]bq_�

kdbo�kblmZpbc� 
>ey� j_ZebaZpbb� aZdhgZ� Jhkkbckdhc�N_^_jZpbb� �H[� hojZg_� hdjm`Zxs_c�

ijbjh^ghc�kj_^u��ijbgpbibZevgh_�agZq_gb_�bf__l�f_oZgbaf�\u^_e_gby�wdheh�

]bq_kdb� [_^kl\_gguo� l_jjblhjbc�� :^fbgbkljZlb\gZy� ijhp_^mjZ� \uy\e_gby�

ahgu� wdheh]bq_kdh]h�[_^kl\by�ij_^mkfZljb\Z_l�hij_^_e_gb_� khklZ\Z�bkihegb�

l_e_c��ebpZ��nhjfmebjmxs_]h�beb�ijbgbfZxs_]h�j_r_gb_��wdki_jlh\�b�j_p_g�

a_glh\� hp_gdb� wdheh]bq_kdhc� h[klZgh\db�� ij_^klZ\bl_e_c� hj]Zgh\� \eZklb� b�

h[s_kl\_gghklb��madbo�ki_pbZebklh\��xjbklh\��Ijb�wlhf�\Z`gh�\�kZfhf�gZqZe_�

jZ[hlu� ih� ih^]hlh\d_�g_h[oh^bfhc� dhgdj_lghc�hkgh\u�^ey� aZdexq_gby� ]hkm�

^Zjkl\_gghc�wdheh]bq_kdhc�wdki_jlbau�h[�hlg_k_gbb�lhc�beb�bghc�l_jjblhjbb�

Jhkkbckdhc�N_^_jZpbb� d� ahg_� wdheh]bq_kdh]h�[_^kl\by�mklZgh\blv�\hafh`gh�

klb�b�kl_i_gv�^_lZevghklb�ijh\_^_gby�bkke_^h\Zgbc�ih�hp_gd_�wdheh]bq_kdh]h�

khklhygby� l_jjblhjbb�� bkoh^y� ba� gZebqguo� j_kmjkh\� �^_g_`guo� kj_^kl\�� ki_�

pbZebklh\��\j_f_gb��[Zau�^Zgguo��[Zau�agZgbc�b�l�i��� 



 

 

 

I_j_q_gv� h[yaZl_evguo� fZl_jbZeh\�� ij_^klZ\ey_fuo� \� =hkm^Zjkl\_ggmx�

wdheh]bq_kdmx�wdki_jlbam�ih�l_jjblhjbb��aZy\ey_fhc�\�dZq_kl\_�ahgu�wdheh]b�

q_kdh]h�[_^kl\by��kh^_j`bl�gZjy^m�k�h[sbfb�nbabdh-]_h]jZnbq_kdbfb�b�khpb�
Zevgh-wdhghfbq_kdbfb� k\_^_gbyfb� Zj]mf_glZpbx� \u^_e_gby� wdheh]bq_kdb�
[_^kl\_gghc�l_jjblhjbb��__�]jZgbp�gZ�hkgh\_�kbkl_fu�wdheh]h-]_h]jZnbq_kdbo�
b� ^jm]bo� djbl_jb_\� b� ihdZaZl_e_c�� hp_gdm� \ha^_ckl\by� ahgu� wdheh]bq_kdh]h�

[_^kl\by�gZ�khij_^_evgu_�l_jjblhjbb��j_dhf_g^Zpbb�ih�dhfi_gkZpbb�ms_j[Z�b�

ha^hjh\bl_evguf�f_jZf��LZdbf�h[jZahf��ijhp_^mjZ�hij_^_e_gby�wdheh]bq_kdb�

[_^kl\_gghc� l_jjblhjbb� kh^_j`bl� ijZ\h\hc�� gZmqguc�� hj]ZgbaZpbhgguc� b�

fZl_jbZevgh-l_ogbq_kdbc�Zki_dlu� 
IjbagZgb_�dhgdj_lghc�l_jjblhjbb�\�dZq_kl\_� �ahgu�wdheh]bq_kdh]h�[_^�

kl\by�� aZdhgh^Zl_evghc� b� bkihegbl_evghc� \eZklvx� kljZgu� y\ey_lky� \Z`guf�

iheblbq_kdbf� rZ]hf� b� ihlj_[m_l� hkms_kl\e_gby� ki_pbZevguo� nbgZgkh\uo��

l_ogheh]bq_kdbo�� khpbZevgh-wdhghfbq_kdbo�� fhgblhjbg]h\uo�� dhfi_gkZpbhg�
gh-ha^hjh\bl_evguo��\hkklZgh\bl_evguo��j_`bfguo�b�^jm]bo�f_jhijbylbc� 

G_hleh`ghc� aZ^Zq_c�[eb`Zcr_]h�\j_f_gb��\iehlv�^h�hnbpbZevgh]h�h[t�

y\e_gby� l_jjblhjbc� �ahgZfb� wdheh]bq_kdh]h� [_^kl\by��� y\ey_lky� jZajZ[hldZ�b�

j_ZebaZpby�h[s_gZpbhgZevghc�ijh]jZffu�\u\_^_gby�l_jjblhjbc�ba�khklhygby�

wdheh]bq_kdh]h� g_[eZ]hihemqby�� H[ty\e_gb_� �ahg� wdheh]bq_kdh]h� [_^kl\by��

^he`gh� hij_^_eylv� b� hkh[u_� mkeh\by� bo� wdhghfbq_kdh]h� jZa\blby� \iehlv� ^h�

kZfh]h�`_klhdh]h�h]jZgbq_gby�jZa\blby�b�jZaf_s_gby�ijhba\h^kl\Z��i_j_ki_�

pbZebaZpbb��Z�\�hl^_evguo�f_klZo� - \iehlv�^h� aZdjulby�ij_^ijbylbc��GZk_e_�
gbx� ijb� wlhf� g_h[oh^bfh� ij_^hklZ\blv� ki_pbZevgu_� ev]hlu� b� dhfi_gkZpbb�

^ey� khojZg_gby� a^hjh\vy�b� \hafh`ghklv�i_j__a^Z� \� wdheh]bq_kdb�[eZ]hihemq�

gu_�jZchgu� 
>he`gh� [ulv� ij_^mkfhlj_gh� baf_g_gb_� ohayckl\_ggh]h� f_oZgbafZ� ijb�

jh^hihevah\Zgby��Hkgh\gh_�gZijZ\e_gb_�jZpbhgZevgh]h�ijbjh^hihevah\Zgby� - 
\\_^_gb_�ieZl_`_c�aZ�\k_�\b^u�bkihevah\Zgby�ijbjh^guo�j_kmjkh\�b�\u[jhkh\�

aZ]jyagbl_e_c��\�lhf�qbke_�ih�fgh]hdjZlgh�ih\ur_gguf�klZ\dZf�aZ�k\_joghj�

fZlb\gu_�h[t_fu��G_h[oh^bfh�lZd`_�\\_klb�jZah\u_�\uieZlu�\�j_]bhgZevgu_�

wdheh]bq_kdb_�nhg^u� aZ�ijZ\h�kha^Zgby�gh\uo�wdheh]bq_kdbo�fhsghkl_c��P_�

e_khh[jZagh�lZd`_�\\_^_gb_�ijh^Z`��d\hl�gZ�aZ]jyag_gb_���QZklvx�gZeh]h\hc�b�

dj_^blghc� j_nhjfu� ^he`gu� klZlv� ki_pbZevgu_� ev]hlu� b� kZgdpbb�� h[_ki_qb�

\Zxsb_�wdhghfbq_kdh_�klbfmebjh\Zgb_�\�kn_j_�hojZgu�ijbjh^u�b�Z^j_kghklv�

bkihevah\Zgby�kj_^kl\��\u^_ey_fuo�gZ�wdheh]bq_kdb_�gm`^u� 
G_h[oh^bfh�\\_klb�mki_rgh�aZj_dhf_g^h\Z\rb_�k_[y�\�fbjh\hc�ijZdlbd_�

fgh]hdZgZevgu_�nhjfu�nbgZgkbjh\Zgby�ijbjh^hhojZgghc�^_yl_evghklb��h[t_�

^bgyxsb_� j_kmjku� ]hk[x^`_lZ�� j_]bhgZevguo� wdheh]bq_kdbo�nhg^h\�b� ij_^�

ijbylbc��I_jki_dlb\guf�gZijZ\e_gb_f�y\eyxlky�wdheh]bq_kdh_�ij_^ijbgbfZ�

l_evkl\h�b�nhg^hkhijy`_ggu_�f_oZgbafu�ohayckl\h\Zgby� 
>he`gZ�ijhbahclb�\aZbfhm\yadZ�l_ogheh]bc�ijhba\h^kl\Z�kh�ki_pbnbdhc�

ijbjh^guo�eZg^rZnlh\��Z�lZd`_�baf_g_gb_�l_ogheh]bc�ijhba\h^kl\Z�\�klhjhgm�

mf_gvr_gby� hloh^ghklb�� ih\ur_gby�j_kmjkhk[_j_`_gby�b� kh\_jr_gkl\h\Zgby�

hqbkldb�\u[jhkh\� 
 
 
 

<hijhku�d�ijZdlbdmfm 
 

 ���DZd�hij_^_eyxlky�\�aZdhgh^Zl_evkl\_�Jhkkbckdhc�N_^_jZpbb��ahgu�
qj_a\uqZcghc�wdheh]bq_kdhc�kblmZpbb��b��ahgu�wdheh]bq_kdh]h�[_^kl�



 

 

 

\by�� b� dZd� hgb� kh]eZkmxlky� k� dZl_]hjbyfb� hkljhlu� wdheh]bq_kdbo�

kblmZpbc" 
 ��� DZdb_� jZ[hlu� g_h[oh^bfh� \uihegblv� ih� \uy\e_gbx� wdheh]bq_kdb�

[_^kl\_gguo�l_jjblhjbc" 
 ��� Kbkl_fZ� djbl_jb_\� ih� \uy\e_gbx� wdheh]bq_kdb� g_[eZ]hihemqguo�

l_jjblhjbc� 
 ���GZah\bl_�f_oZgbafu� \u^_e_gby� wdheh]bq_kdb� [_^kl\_gguo�l_jjb�
lhjbc� 
 
 
 
 
 
 
 
 
 
 
 
 
 

���IJH=GHABJH<:GB?�WDHEH=BQ?KDBO�KBLM:PBC 
 
Ijh]ghabjh\Zgb_� wdheh]bq_kdbo� kblmZpbc� kjZ\gbl_evgh�gh\h_�gZijZ\e_�

gb_� \� ]_h]jZnbb��Gh� m`_�bf__lky�jy^�^hklb`_gbc��hkh[_ggh�\�h[eZklb�j_]bh�

gZevgh]h�ijh]ghabjh\Zgby�b�]_h]jZnbq_kdhc�b�wdheh]bq_kdhc�wdki_jlbau�l_o�

gbdh-wdhghfbq_kdbo� h[hkgh\Zgbc� �LWH�� b� ko_f� jZa\blby� b� bkihevah\Zgby�
ijbjh^guo� j_kmjkh\� j_]bhgh\� b� jZchgh\�� gZjh^ghohayckl\_gguo� ijh_dlh\�

�?f_evygh\��������A\hgdh\Z��������Kbfhgh\�������b�^j��� 
<f_kl_�k�l_f�f_lh^heh]bq_kdb_�b�f_lh^bq_kdb_�\hijhku�ijh]ghabjh\Zgby�

wdheh]bq_kdbo�kblmZpbc�hklZxlky�_s_�g_^hklZlhqgh�jZajZ[hlZggufb��qlh�ijb�

kms_�ijh]ghaguf� �]_h]jZnbq_kdbf�bkke_^h\Zgbyf��>ey�gZijZ\e_gbc�]_h]jZnb�

q_kdh]h� ijh]ghabjh\Zgby� \hh[s_�� � b� ^ey� ijh]ghabjh\Zgby� wdheh]bq_kdbo� kb�

lmZpbc� \� qZklghklb�� oZjZdl_j_g� p_euc� jy^� [Zjv_jh\� �h]jZgbq_gbc��� dhlhju_�

mkeh\gh� fh`gh� jZa^_eblv� gZ� q_luj_� ]jmiiu�� h[s_ijh]ghklbq_kdb_�� h[s_]_h�

]jZnbq_kdb_�� bgnhjfZpbhggu_�� hj]ZgbaZpbhggh-mijZ\e_gq_kdb_��GZb[hevrmx�
ZdlmZevghklv� bf_xl� bgnhjfZpbhggu_� ijh[e_fu�� j_r_gb_� dhlhjuo�gZijyfmx�

k\yaZgh�k�j_amevlZlZfb�ijh]ghabjh\Zgby� 
<�hkgh\_�ijh]ghaZ� wdheh]bq_kdbo�kblmZpbc�e_`bl�ij_`^_�\k_]h�\ukhdbc�

ijhn_kkbhgZevguc� mjh\_gv� jZajZ[hlqbdh\� b� gZdhie_ggZy� d� hij_^_e_gghfm�

\j_f_gb�bgnhjfZpby��KlZlbklbq_kdb_�^Zggu_��fZl_jbZeu�dhkfbq_kdhc�kt_fdb��

^Zggu_�gZmqguo�klZpbhgZjh\�b�iheb]hgh\��fZl_jbZeu�ih�khklhygbx�hdjm`Zx�

s_c� kj_^u� b� ijbjh^guo� j_kmjkh\�b� ^j�� khkj_^hlhq_gu� \� jZaebqguo� kem`[Zo��

fbgbkl_jkl\Zo�� dhfbl_lZo� �jbk����� Hq_gv� \Z`ghc� ih^]hlh\bl_evghc� jZ[hlhc�

y\ey_lky� hl[hj� g_h[oh^bfhc� b� ^hklh\_jghc� bgnhjfZpbb��Ijh]ghabjh\Zgb_�� \�

k\hx�hq_j_^v��fh`gh�bgl_jij_lbjh\Zlv�dZd�kha^Zgb_�gh\hc�bgnhjfZpbb��ijb�

q_f� k�^hklh\_jghklvx�^ey�djZldhkjhqgh]h�ijh]ghabjh\Zgby�[hevr_c��q_f�^ey�

[he__� ^ebl_evgh]h� i_jbh^Z� ijh]ghabjh\Zgby��Ijh]ghagZy� bgnhjfZpby� ghkbl��

dZd� ijZ\beh�� Zevl_jgZlb\guc� oZjZdl_j�� Wlh� hagZqZ_l�� qlh� bf__lky� g_kdhevdh�

\hafh`guo�khklhygbc�b�kblmZpbc��^hklb]Z_fuo�jZagufb�imlyfb��BgnhjfZpb�

hggmx�kbkl_fm�ijh]ghabjh\Zgby�wdheh]bq_kdbo�kblmZpbc�fh`gh�ij_^klZ\blv�\�



 

 

 

\b^_�kljmdlmju�ihbkdh\uo�nmgdpbc��lZ[e������khklhys_c�ba�q_luj_o�ih^kbkl_f��

���k[hj�b�ih^]hlh\dZ�ijh]ghaguo�^Zgguo�^ey�\dexq_gby�\�]_hbgnhjfZpbhggmx�

kbkl_fm�����khklZ\e_gb_�ijh]ghaghc�]_hbgnhjfZpbhgghc�kbkl_fu�����bgnhjfZ�

pbhggh_� h[kem`b\Zgb_� ijh]ghaguo� jZ[hl�� ��� bgnhjfZpbhggh_� h[kem`b\Zgb_�

hj]Zgh\�mijZ\e_gby�� 
<Z`guf�\hijhkhf�hklZ_lky�jZajZ[hldZ�f_lh^bdb�ihemq_gby�[ZgdZ�^Zgguo�

b�ih^oh^h\�d�\hafh`ghklb�bkihevah\Zgby�^hihegbl_evguo�^Zgguo�ijb�ijh]gh�

abjh\Zgbb�wdheh]bq_kdbo�kblmZpbc� 
Ijh]ghabjh\Zgb_� wdheh]bq_kdbo� kblmZpbc�gZ� hkgh\_�rbjhdh]h� djm]Z� y\�

e_gbc��ijhp_kkh\��k\ya_c�b�l�^��[_a�hij_^_e_gby�hp_gdb��\_kZ��dZ`^h]h�nZdlhjZ�

fh`_l� ijb\_klb� d� g_ijZ\bevguf� j_amevlZlZf�� HijZ\^u\Zxlky� l_� ijh]ghau��

dhlhju_�[Zabjmxlky�gZ�hkgh\_�\_^msbo�nZdlhjh\� 
Ijh]gha�wdheh]bq_kdhc�kblmZpbb�hij_^_ey_lky�gZfb�dZd�\_jhylgh_�km`^_�

gb_� h� khklhygbb� ijbjh^ghc� kj_^u� �eZg^rZnlh\�� b� khpbZevgh-wdhghfbq_kdbo�
ihke_^kl\byo� baf_g_gby� kj_^u� ijb� Zgljhih]_gghf� \ha^_ckl\bb�� Bkoh^y� ba�

wlh]h� hij_^_e_gby�� ^_eZxs_]h� mihj� ]eZ\guf� h[jZahf� gZ� ijbjh^gmx� khklZ\�

eyxsmx�kblmZpbb��ijh]gha� wdheh]bq_kdhc�kblmZpbb�fh`gh�jZkkfZljb\Zlv�dZd�

dhfie_dkguc�� h[t_^bgyxsbc� hkgh\gu_� gZijZ\e_gby� eZg^rZnlgh-
]_h]jZnbq_kdbo�� wdhghfbdh-]_h]jZnbq_kdbo�� wdheh]bq_kdbo� bkke_^h\Zgbc��

klj_fysboky�d�ij_^\b^_gbx�khklhygby�h[t_dlZ��kblmZpbb�\�p_ehf���Wdheh]bq_�

kdZy� kblmZpby� fh`_l� f_gylvky� -� \� aZ\bkbfhklb� hl� mkeh\bc� b� h[klhyl_evkl\� - 
f_^e_ggh�beb�[ukljh��^he]h�kms_kl\h\Zlv�beb�[ukljh�ijhiZ^Zlv��Djhf_�lh]h��

hgZ� oZjZdl_jbam_lky� ijhkljZgkl\_gghc� g_h^ghjh^ghklvx�� <k_� wlh� y\ey_lky�

kms_kl\_gguf�\�ijh]ghabjh\Zgbb�kblmZpbb� 
JZaebqZxlky�ihbkdh\uc�b�ghjfZlb\guc�lbiu�ijh]ghah\��Ihbkdh\uc�ijh�

]gha�gZp_e_g�gZ�hij_^_e_gb_�\hafh`guo�khklhygbc�wdheh]bq_kdhc�kblmZpbb�\�

[m^ms_f�b�bkoh^bl�ba�l_g^_gpbc�jZa\blby�kblmZpbb�\�ijhrehf�b�gZklhys_f��

GhjfZlb\guc� `_� ijh]gha� hij_^_ey_l� imlb� b� kjhdb� ^hklb`_gby� \hafh`guo�

khklhygbc� wdheh]bq_kdhc� kblmZpbb� b� gZijZ\e_g� gZ� ^hklb`_gb_� `_eZl_evguo�

khklhygbc�kblmZpbb�gZ�hkgh\_�aZjZg__�aZ^Zgguo�ghjf�beb�ihlj_[ghkl_c� 
Ih�i_jbh^m�mij_`^_gby�-�ijhf_`mldm�\j_f_gb��gZ�dhlhjuc�jZkkqblZg�ijh�

]gha��jZaebqZxlky��hi_jZlb\gu_� �l_dmsb_���djZldh-��kj_^g_-��^he]h-�b�^Zevg_k�
jhqgu_� ijh]ghau� wdheh]bq_kdhc� kblmZpbb�� <j_f_ggZy� ]jZ^Zpby� ijh]ghah\�

wdheh]bq_kdhc�kblmZpbb�y\ey_lky�hlghkbl_evghc�b�hjb_glbjm_lky�gZ�khpbZevgh-
wdhghfbq_kdmx� kj_^m� \� khhl\_lkl\bb� k� gZijZ\e_gbyfb� b� ieZgZfb� jZa\blby�

h[s_kl\Z�b�jZa\blby�l_ogheh]bc��l�_��gZoh^blky�\�kbevghc�aZ\bkbfhklb�hl�khpb�

Zevgh-wdhghfbq_kdbo��^_fh]jZnbq_kdbo�b�gZmqgh-l_ogbq_kdbo�ijh]ghah\��Fh�
`_l�[ulv�ij_^eh`_g�ke_^mxsbc�\j_f_gghc�fZkrlZ[��hi_jZlb\gu_�ijh]ghau�^h�

1-��f_kypZ��djZldhkjhqgu_�- 1-��]h^Z��kj_^g_kjhqgu_�-���]h^Z��^he]hkjhqgu_�-�^h�
15-��� e_l��Ijb� wlhf� g_h[oh^bfh� bkoh^blv� ba� bg_jpbhgghklb� b� oZjZdl_jgh]h�
\j_f_gb�jZkkfZljb\Z_fuo�ijhp_kkh\��<�qZklghklb��kh[kl\_ggh_�\j_fy� �nhjfb�

jh\Zgb_�� \_jog_]h� ]hjbahglZ�ihq\� khklZ\ey_l� ��-����b�[he__� e_l��oZjZdl_jgh_�
\j_fy�jZajmr_gby�lhdkbq_kdbo�obfbq_kdbo�kh_^bg_gbc�\�ihq\_�\�aZ\bkbfhklb�

hl�mkeh\bc�- 10-���e_l��Qlh�dZkZ_lky�h[s_kl\_gguo�ijhp_kkh\�b�jZa\blby�ijhba�
\h^bl_evguo� kbe�� lh� wdhghfbq_kdZy� pbdebqghklv� khklZ\ey_l� ijbf_jgh� ��-25 
e_l�� Z�oZjZdl_jgh_�\j_fy�jZa\blby�gh\uo� l_ogheh]bc�hl�gZqZeZ� � aZjh`^_gby� - 
75-����e_l��<�k\hx�hq_j_^v��jZa\blb_�gh\hc�l_ogheh]bb�l_kguf�h[jZahf��k\yaZ�
gh�k�wg_j]_lbdhc�[m^ms_]h. 

 
 

�����Dhfie_dkgZy�kbkl_fZ�ijh]ghabjh\Zgby�wdheh]bq_kdbo 



 

 

 

kblmZpbc 
 

Ijh]ghabjh\Zgb_� wdheh]bq_kdhc� kblmZpbb� y\ey_lky� keh`ghc� ih� k\h_c�

kljmdlmj_�aZ^Zq_c��Hgh�\dexqZ_l�ljb�lbiZ�[ehdh\��jbk������h[t_^bg_gguo�p_e_�

\uf�gZagZq_gb_f��khpbZevgh-wdhghfbq_kdbc��ijh]gha�Zgljhih]_gguo�\ha^_ckl�
\bc� b� gZ]jmadb��� ]_hkbkl_fguc� �ijh]gha� baf_g_gby� ijbjh^ghc� kj_^u� -� eZg^�
rZnlh\�� b� wdheh]bq_kdbo� ijh[e_f� b� kblmZpbc� �ijh]gha� \ebygby� baf_g_gby�

k\hckl\� eZg^rZnlh\� gZ� mkeh\by� ijh`b\Zgby� ex^_c� b� khklhygb_� bo� a^hjh\vy��

ijbjh^gh-j_kmjkguc�ihl_gpbZe��]_ghnhg^�b�l�^����JZajZ[hldZ�ijh]ghaZ�dZ`^h]h�
ba� gZa\Zgguo� [ehdh\� y\ey_lky� kZfhklhyl_evghc� aZ^Zq_c�� Ijb� kbkl_fghf� `_�

ih^oh^_�hgb�bf_xl�h[smx�p_ev� -�km`^_gb_�h�khklhygbb�wdheh]bq_kdhc�kblmZ�
pbb�\�[m^ms_f��__�ijhkljZgkl\_gguo�b�\j_f_gguo�fZkrlZ[Zo�b�kl_i_gb�hkljh�

lu�� 
Ijh]gha�Zgljhih]_gguo�\ha^_ckl\bc�\ul_dZ_l�ba�l_dmsbo�b�ijh]jZff�

guo�aZ^Zq��khpbZevgh-wdhghfbq_kdh]h�jZa\blby�kljZgu�b�j_]bhgh\��Wlb�aZ^Zqb�
_s_�kh\k_f�g_^Z\gh�nhjfmebjh\Zebkv�\�lZd��gZau\Z_fuo�hkgh\guo�gZijZ\e_gb�

yo� wdhghfbq_kdh]h� b� khpbZevgh]h� jZa\blby� kljZgu� b� hl^_evguo� j_]bhgh\�� \�

ieZgZo�� hljZke_\uo� b� l_jjblhjbZevguo� ko_fZo�� � dhfie_dkguo� b� hljZke_\uo�

gZmqgh-l_ogbq_kdbo� b� khpbZevgh-wdhghfbq_kdbo� ijh]jZffZo� �wg_j]_lbq_kdhc��
f_ebhjZpbb�b�^j����<�k\hx�hq_j_^v�jZajZ[hldZ�\k_o�\ur_gZa\Zgguo�^hdmf_glh\�

[Zabjh\ZeZkv�gZ�ijh]ghaZo�wdhghfbq_kdh]h�jZa\blby��qbke_gghklb�gZk_e_gby�b�

jZa\blby�l_ogheh]bb��<�gZklhys__�\j_fy�\�mkeh\byo�i_j_oh^Z�d�jugdm�i_jki_d�

lb\u�jZa\blby�kljZgu�b�hl^_evguo�j_]bhgh\�g_hij_^_e_ggu��qlh�g_�fh`_l�g_�

kdZaZlvky�gZ�j_amevlZlZo�ijh]ghaguo�km`^_gbc� 
Ijb� ijh]ghabjh\Zgbb� Zgljhih]_gguo� \ha^_ckl\bc� \Z`gh� mqblu\Zlv� lh��

qlh�wdhghfbq_kdh_�jZa\blb_�\�kljZg_�h[_ki_qb\Z_lky�]eZ\guf�h[jZahf�wdkl_g�

kb\gufb��nZdlhjZfb��dhlhju_�khojZgyl�kms_kl\_ggh_�agZq_gb_�b�gZ�i_jki_dlb�

\m��Kj_^b���gbo���j_kmjkhh[_ki_q_gb_��jZkkfZljb\Z_lky�dZd��h^gh��ba� 
]eZ\guo� mkeh\bc� jZa\blby� ijhfure_gghklb��Ihwlhfm�bf_ggh�ijhfure_ggu_�

ahgu�b�p_glju�b�� � \ukhdhmj[Zgbabjh\Zggu_�jZchgu� k�bgl_gkb\guf� k_evkdbf�

ohayckl\hf� ke_^m_l� kqblZlv� ijbhjbl_lgufb� ^ey� ]_h]jZnbq_kdh]h� ijh]ghabjh�

\Zgby�wdheh]bq_kdbo�ijh[e_f�b�kblmZpbc� 
Ijh]gha�\hafh`guo�khklhygbc�eZg^rZnlh\�hkgh\u\Z_lky�gZ�kljmdlmj�

gh-^bgZfbq_kdhc� dhgp_ipbb� ]_hkbkl_fu�� gZb[he__� ihegh� jZajZ[hlZgghc�

<�;�KhqZ\hc��������b�_]h�ihke_^h\Zl_eyfb��Kmsghklv�wlhc�dhgp_ipbb�aZdexqZ�

_lky� \� i_j_oh^_� kljmdlmju� ijbjh^guo� kbkl_f� ba� h^ghc� \� ^jm]mx� \� ij_^_eZo�

bg\ZjbZglZ� �\hafh`guo�^himklbfuo�baf_g_gbc�� aZ�kq_l�\gmlj_gg_]h�kZfhjZa�

\blby�b�ih^�\ebygb_f�ijbjh^guo�b�Zgljhih]_gguo�nZdlhjh\��Baf_g_gb_�kljmd�

lmju� b� khhl\_lkl\_ggh� k\hckl\� ]_hkbkl_fu� fh`gh� hp_gblv� ih� p_ehfm� jy^m�

ijbagZdh\��h^gbf�ba�dhlhjuo��gZijbf_j��fh`_l�[ulv��kljmdlmjZ�jZklbl_evgh]h�

ihdjh\Z� beb� ^bgZfbq_kdbc� jy^� ihq\�� ^jm]bfb� -� ijb\g_k_gb_� qm`_jh^guo� \_�
s_kl\�b�baf_g_gb_�khklZ\Z�\ha^moZ��\h^��ihq\�� �gZjmr_gb_�j_ev_nZ��\h^gh]h�b�

l_jfbq_kdh]h�j_`bfh\� 
:gljhih]_ggh� baf_g_ggu_� kbkl_fu� bf_xl� l_� `_� ^bgZfbq_kdb_� l_g^_g�

pbb�� qlh� b� g_gZjmr_ggu_� kljmdlmju�� aZdexqZxsb_ky� \� aZdhghf_jghc� kf_g_�

khklhygbc� \h� \j_f_gb�� Kf_gm� Zgljhih]_gguo� baf_g_gbc� ]_hkbkl_fu� fh`gh�

jZkkfZljb\Zlv�dZd�ljZgknhjfZpbx�kljmdlmju�� aZ\bkysmx�hl�kl_i_gb�Zgljhih�

]_gghc� gZ]jmadb�� Ijb� wlhf�� dZd� hlf_qZ_l� <�K�Fbo__\� �������� ]_hkbkl_fu�

����mihjy^hqb\Zxlky� ih� l_g^_gpbb� bo� \b^hbaf_g_gby�� Z� g_� fhjnheh]bq_kdbo�

khq_lZgbc��b�\uklmiZxl�dZd�ij_h[jZah\Zgby��^_nhjfZpbb��������k�����Ijb�mkbe_�

gbb�gZ]jmadb�]_hkbkl_fZ�ijhoh^bl�jy^�khklhygbc��ih�\j_f_gb�wlh�fh`_l�ijhbk�



 

 

 

oh^blv�f_^e_ggh�beb�[ukljh���m^Zeyykv�hl�dhj_ggh]h�khklhygby��^b]j_kkbhgguc�

jy^�kljmdlmj���ijb�hkeZ[e_gbb�-�ijb[eb`Zykv�d�g_fm��\hkklZgh\bl_evguc�jy^�. 
<_ebqbgZ�baf_g_gby� �kf_s_gby��]_hkbkl_fu�hij_^_ey_lky�lZd`_�hkh[_gghkly�

fb� kljmdlmju� b� __� mklhcqb\hklvx� d� \g_rgbf� nZdlhjZf�� Ijb� agZqbl_evghf�

ij_\ur_gbb��Zgljhih]_gguo�gZ]jmahd��]hjgu_�jZajZ[hldb��[hevrhc�h[t_f�beb�

\ukhdZy� lhdkbqghklv� \u[jhkh\�� kha^Zgb_� \h^hojZgbebs�� ]b^jhl_ogbq_kdZy�

f_ebhjZpby�� ]_hkbkl_fZ� iheghklvx� ^_]jZ^bjm_l�� jZajmrZ_lky� b� i_j_oh^bl� \�

gh\h_� dZq_kl\_ggh_� khklhygb_� �dZjv_ju�� aZlhie_ggu_�b� aZ]jyag_ggu_�mqZkldb��

khehgqZdb�b�l�^��� 
<�;�KhqZ\hc� ij_^eh`_g� kihkh[� ]jZnbq_kdh]h� bah[jZ`_gby�fgh]he_lg_]h�

oh^Z�jZa\blby�kljmdlmju�we_f_glZjguo�]_hkbkl_f�\�\b^_�]jZnZ��fh^_ev�wibnZ�

pbb��bf_xsZy�b�qbklh�ijh]ghagh_� agZq_gb_���Hg�m^h[_g�^ey�ihdZaZ�^bgZfbdb�

keh`ghc�kbkl_fu��khklhys_c�ba�fgh]bo�jZah[s_gguo�\�ijhkljZgkl\_�]_hkbkl_f�

b�bo�\u^_eh\��ij_^klZ\eyxsbo�__�jZaebqgu_�khklhygby��\�lhf�qbke_�Zgljhih�

]_ggu_�ljZgknhjfZpbb� 
>bgZfbq_kdh_�khklhygb_�b�kljmdlmjZ� ]_hkbkl_fu�\uy\eyxlky�ih�baf_g_�

gbx� k\hckl\�dhfihg_glh\�eZg^rZnlZ� �\�i_j\mx�hq_j_^v�� wdheh]bq_kdb� agZqb�

fuo��\�ijhkljZgkl\_ggh-\j_f_gghf�jy^m�gZ[ex^_gbc�b�ijb�dZjlh]jZnbjh\Zgbb�
]_hkbkl_fu��F_lh^bdZ�wlbo�bkke_^h\Zgbc�jZajZ[hlZgZ�^hklZlhqgh�ihegh��Bf_�

_lky� lZd`_�hiul�bkihevah\Zgby� kljmdlmjgh-^bgZfbq_kdbo�ih^oh^h\� d�ijh]gh�
abjh\Zgbx�khklhygby�]_hkbkl_fu�hl^_evguo�j_]bhgh\�b�jZchgh\� 

Ijh]gha�khpbZevgh-wdhghfbq_kdbo�ihke_^kl\bc�baf_g_gby�kj_^u �mqb�
lu\Z_l��\�i_j\mx�hq_j_^v���khklhygb_�a^hjh\vy�gZk_e_gby��feZ^_gq_kdmx�kf_jl�

ghklv��\jh`^_ggu_� ZghfZebb�jZa\blby�gh\hjh`^_gguo��kf_jlghklv�ih�\hajZk�

lguf� ]jmiiZf� fm`qbg� b� `_gsbg�� aZ[he_\Z_fhklv� ^_l_c� b� \ajhkeuo�� jZkijh�

kljZg_gb_� hgdheh]bq_kdbo� aZ[he_\Zgbc��� kgb`_gb_� wnn_dlb\ghklb� ohayckl\Z��

wdhghfbq_kdbc� ms_j[�� aZljZlu� gZ� ij_^hl\jZs_gb_� beb� ebd\b^Zpbx� g_[eZ]h�

ijbylguo�wdheh]bq_kdbo�baf_g_gbc��ihl_jx�beb�bklhs_gb_�ijbjh^guo�j_kmj�

kh\� b� ]_ghnhg^Z�� wdheh]bq_kdb� h[mkeh\e_ggh_� khpbZevgh_� gZijy`_gb_�� ^hex�

[_ajZ[hlguo� \�j_amevlZl_� aZdjulby�ij_^ijbylbc�ih� wdheh]bq_kdbf�ijbqbgZf��

fb]jZpbx�gZk_e_gby�\�k\yab�k�wdheh]bq_kdhc�h[klZgh\dhc�b�l�^� 
Ijh]ghabjh\Zgb_�wdheh]bq_kdhc�kblmZpbb�\�p_ehf�hkgh\u\Z_lky�gZ�ZgZ�

eba_�b�kbgl_a_�ijh]ghah\�\k_o�lj_o�\ur_gZa\Zgguo�[ehdh\��F_lh^u�ijh]ghab�

jh\Zgby�ijb� wlhf�fh]ml�k\h^blvky�d�lj_f�ba\_klguf� ]jmiiZf��wdkljZiheypbb��

fh^_ebjh\Zgbx�b�wdki_jlba_��DZ`^Zy�ba�gbo�bf__l�k\hb�kms_kl\_ggu_�h]jZgb�

q_gby��DZd�kqblZ_l�<�B�DmjZrh\�� ����wdheh]bq_kdZy�ijh[e_fZ�ijb�p_ehklghf�__�

jZkkfhlj_gbb� -�ijh[e_fZ�k\_jo\ukhdh]h�ihjy^dZ�keh`ghklb��IZjZf_lju�lZdbo�
kbkl_f� g_\hafh`gh� bkq_jiu\Zxsbf� h[jZahf� bkke_^h\Zlv� wdki_jbf_glZevgh��

kbkl_fu�lZdh]h�mjh\gy�keh`ghklb�g_�fh]ml�[ulv�hibkZgu�kdhevdh-gb[m^v�ihe�
gh� l_hj_lbq_kdb��g_�fh]ml�[ulv�ij_^klZ\e_gu�fZl_fZlbq_kdbfb�fh^_eyfb�[_a�

kbevguo�mijhs_gbc��Hlkx^Z�ex[u_�fh^_eb�[bhkn_ju��wdhkbkl_fu�b�l�i��^Z`_�k�

ijbf_g_gb_f�\k_o�kh\j_f_gguo�gZmqguo�agZgbc�b�kmi_jdhfivxl_jh\�khhl\_l�

kl\mxl� j_Zevguf� kbkl_fZf� g_� [he__�� q_f� ieZklfZkkh\Zy� b]jmrdZ�� gZijbf_j��

kehgZ��khhl\_lkl\mxs_fm�`b\hfm�kehgm���DmjZrh\��������k����� 
<�ih^h[guo� keh`guo�g_ebg_cguo� kbkl_fZo�\hafh`gh�ijbf_g_gb_� khq_�

lZgbc� �fh^me_c�� ihke_^h\Zl_evgh� \uihegy_fuo� � ijh]ghklbq_kdbo� ijhp_^mj��

bf_xsbo�h^bgZdh\h_�p_e_\h_�gZagZq_gb_�b�h[_ki_qb\Zxsbo�nmgdpbhgbjh\Z�

gb_� hl^_evguo� f_lh^h\� ijh]ghabjh\Zgby� ih� ijbgpbim� kh_^bg_gby�� >ey� \k_o�

lj_o�ijh]ghaguo�[ehdh\�wdheh]bq_kdhc�kblmZpbb�fh]ml�[ulv�ljb�jZagu_�kbkl_�

fu� ijh]ghklbq_kdbo�fh^me_c�beb� h^gZ� �kd\hagZy�� kbkl_fZ��<k_� kbkl_fu�ijh�

]ghklbq_kdbo�fh^me_c�^he`gu�\dexqZlv��ijhp_^mjm�ZgZebaZ�h[t_dlZ�ijh]ghaZ��



 

 

 

f_lh^�ZgZebaZ�klZlbklbq_kdhc�hlq_lghklb��ijhp_^mjm�deZkkbnbdZpbb�kh[ulbc��

ijhp_^mjm� ZgZebaZ� b_jZjobb� h[t_dlZ�� ijhp_^mjm� nhjfmebjh\Zgby� djbl_jb_\��

f_lh^�ihkljh_gby�^_j_\Z�p_e_c�b�aZ^Zq��f_lh^�ZgZeh]bb��f_lh^�dZjlh]jZnbjh\Z�

gby��f_lh^�fhjnheh]bq_kdh]h� ZgZebaZ��ihkljh_gby�fZljbp�� dhjj_eypbhggu_�b�

klZlbklbq_kdb_�aZ\bkbfhklb��f_lh^�[Zeevghc�hp_gdb��f_lh^�wdki_jlguo�hp_ghd���

Ihke_^h\Zl_evghklv� ijbf_g_gby� f_lh^h\� b� bo� ij_^ihqlbl_evghklv� \� dZ`^hf�

dhgdj_lghf� kemqZ_�fh`_l�f_gylvky�� h^gZdh� hkgh\gu_� wlZiu� ijh]ghabjh\Zgby�

^he`gu�khojZgylvky��G_ljm^gh�aZf_lblv��qlh�\�^Zgghc�ijh]ghklbq_kdhc�kbkl_�

f_�hklZxlky�dhfie_dkgu_�b�qZklgu_�]_h]jZnbq_kdb_�f_lh^u��lZdb_��dZd�bklhjb�

dh-]_g_lbq_kdbc�� kjZ\gbl_evgh-]_h]jZnbq_kdbc� b� ^j�� Dhfie_dkbjh\Zgb_� ijh�
]ghklbq_kdbo�fh^me_c�ijhba\h^blky�ih�ijbgpbim�kh_^bg_gby�\�khhl\_lkl\bb�k�

ihklZ\e_gghc�p_evx��<hafh`gh�lZd`_�bkihevah\Zgb_��qlh�kemqZ_lky�gZ�ijZdlb�

d_�qZs_��^ey�ijh]ghaZ�wdheh]bq_kdhc�kblmZpbb�jZaguo�f_lh^h\�ijh]ghabjh\Z�

gby� \� hl^_evghklb�� gZijbf_j�� f_lh^h\� wdkljZiheypbb�� ZgZeh]bb�� wdki_jlguo�

hp_ghd� 
LZd�dZd�h[t_dlu�ijh]ghabjh\Zgby�ij_^klZ\eyxl�agZqbl_evgmx�keh`ghklv�

kljmdlmju�� \ukhdmx� g_hij_^_e_gghklv� ^bgZfbdb� jZa\blby� b� nmgdpbhgbjh\Z�

gby�� [hevrh_� qbkeh� g_h^ghagZqguo� \aZbfhk\ya_c� f_`^m� hl^_evgufb� dhfih�

g_glZfb� b� we_f_glZfb�� bf_xsbfb� jZaebqgmx� dZq_kl\_ggmx� ijbjh^m�� lh� wlb�

h[klhyl_evkl\Z� aZklZ\eyxl� ij_^ihq_klv� ijb� dhfie_dkbjh\Zgbb� ijh]ghklbq_�

kdbo� fh^me_c� wdki_jlgu_� f_lh^u�� Km`^_gby� wdki_jlZ� iha\heyxl� mklZgh\blv�

[he__�beb�f_g__�q_ldmx�dZjlbgm�[m^ms_]h��Ijb�wlhf�kZfb�km`^_gby�ijhy\ey�

xlky�\�kdjulhf��g_nhjfZebah\Zgghf�\b^_�dZd�j_amevlZl�gZdhie_ggh]h�wdki_j�

lhf�ijhn_kkbhgZevgh]h�hiulZ��Lbohfbjh\��Ihih\���������QZklh�g_�ij_^klZ\ey�

_lky�\hafh`guf�mklZgh\blv�eh]bdm�ijh\_^_gby�ijh]ghklbq_kdbo�ijhp_^mj��GZ�

kZfhf�^_e_�hgZ�kms_kl\m_l��b�q_f�[he__�mihjy^hq_gZ�b�nhjfZebah\ZgZ�ijhp_^m�

jZ�jZajZ[hldb�ijh]ghaZ��l_f�[hevrmx�kl_i_gv�^hklh\_jghklb�bf__l�kZf�j_amev�

lZl� 
F_lh^u�wdki_jlghc�hp_gdb�jZa^_eyxlky�gZ�bg^b\b^mZevgu_�b�dhee_dlb\�

gu_��GZb[hevr__�agZq_gb_�bf_xl�i_j\u_�f_lh^u���b�kj_^b�gbo�-�ZgZeblbq_kdb_�
wdki_jlgu_�hp_gdb��hkgh\Zggu_�gZ�ihemq_gbb�wdki_jlguo�hp_ghd�iml_f�eh]b�

q_kdh]h�ZgZebaZ�ijh]ghaghc�fh^_eb��\�^Zgghf�kemqZ_�wdheh]bq_kdhc�kblmZpbb� 
:gZeblbq_kdb_� wdki_jlgu_� hp_gdb� ij_^iheZ]Zxl� ijh\_^_gb_� dhfie_dk�

guo�bkke_^h\Zgbc�\�jZaebqguo�j_]bhgZo�b�jZchgZo��ZgZeba�h[t_dlZ�ijh]ghab�

jh\Zgby�� khklhygby�� l_g^_gpbc�b� iml_c� � _]h� jZa\blby��Ijb� wlhf�bkihevam_lky�

\ky�bf_xsZyky�bgnhjfZpby�h[�h[t_dl_�ijh]ghaZ� 
P_evx� ZgZebaZ�h[t_dlZ�ijh]ghabjh\Zgby� y\ey_lky�jZajZ[hldZ�ijh]ghklb�

q_kdhc�fh^_eb��iha\heyxs_c�km^blv�h[�h[t_dl_�\�[m^ms_f��;hevrh_�\gbfZgb_�

ijb� wlhf�m^_ey_lky�hibkZgbx�h[t_dlZ��dhlhjh_�kh^_j`bl�k\_^_gby�h�gZb[he__�

\Z`guo�oZjZdl_jbklbdZo�h[t_dlZ��hp_gdm�k\ya_c�b�\ebygby�hl^_evguo�oZjZdl_�

jbklbd� b� bo� ]jmii� gZ� l_g^_gpbb� jZa\blby�� :gZeba� \dexqZ_l� bkihevah\Zgb_�

jZaebqguo�]_h]jZnbq_kdbo�f_lh^h\��kjZ\gbl_evguc�]_h]jZnbq_kdbc��bklhjbdh-
]_g_lbq_kdbc��ZgZeh]bb�b�l�^��Ihke_�ZgZebaZ�h[t_dlZ�ijh]ghabjh\Zgby�gZklmiZ�

_l� kbgl_a� ijh]ghaghc� fh^_eb�� dhlhjuc� hkms_kl\ey_lky� h[t_dlguf� beb�nmgd�

pbhgZevguf� iml_f�� I_j\uc� imlv� gZp_e_g� gZ� \u^_e_gb_� ih^kbkl_f� �[ehdh\���

dhlhju_�jZkkfZljb\Zxlky�dZd�kh\hdmighklv�k\hckl\�b�\aZbfhk\ya_c�khhl\_lkl�

\mxs_]h�h[t_dlZ��\lhjhc�-�hkgh\Zg�gZ�nmgdpbhgZevghf�ijbagZd_��gZ�\u^_e_gbb�
]eZ\guo� nmgdpbc� �gZijbf_j�� hkh[_gghkl_c� nmgdpbhgbjh\Zgby� b� ^bgZfbdb 
eZg^rZnlZ�� _]h� ijh^mdlb\ghklb���Ijb� ZgZeba_� b� ijh]ghabjh\Zgbb� wdheh]bq_�

kdhc� kblmZpbb�� dZd� ijZ\beh�� bf__l� f_klh� kf_rZgguc� h[t_dlgh-
nmgdpbhgZevguc� ih^oh^��F_lh^� ZgZeblbq_kdbo� wdki_jlguo� hp_ghd� iha\hey_l�



 

 

 

kh_^bgblv�\�_^bgh_�p_eh_�\k_�ihke_^h\Zl_evgh�ijh\h^bfu_�ijh]ghagu_�ijhp_�

^mju��lh�_klv�ijh\_klb�kbgl_a�ijh]ghaghc�fh^_eb� 
 
 

�����Ijh]gha�wdheh]bq_kdhc�kblmZpbb 
�gZ�l_jjblhjbb�Jhkkbb�b�khij_^_evguo�]hkm^Zjkl\ 

 
Ijb�ihbkdh\hf�ijh]ghabjh\Zgbb� wdheh]bq_kdhc�kblmZpbb�gZ�l_jjblhjbb�

Jhkkbb�b�khij_^_evguo�]hkm^Zjkl\�bkihevah\Zebkv� �dZjlu�fZkrlZ[Z� � �����������

�����GZb[he__�hklju_�wdheh]bq_kdb_�kblmZpbb�\�KKKJ�����������DZjlZ�wdheh]b�

q_kdbo� kblmZpbc� \� ]jZgbpZo�[u\r_]h�KKKJ�� �������� �Khklhygb_�hdjm`Zxs_c�

ijbjh^ghc�kj_^u��Jhkkbckdhc�N_^_jZpbb����������Z�lZd`_��khklZ\e_ggu_�j_]bh�

gZevgu_�wdheh]bq_kdb_�dZjlu�[he__�djmigh]h�fZkrlZ[Z��GZ�wlbo�dZjlZo�ihdZaZ�

gZ�keh`b\rZyky�gZ�dhg_p���-o�-�gZqZeh�b�k_j_^bgm���-o�]h^h\�gZr_]h�klhe_lby�
wdheh]bq_kdZy� h[klZgh\dZ� gZ� h[rbjghc� l_jjblhjbb� [u\r_]h� KKKJ�� �GZ� gbo�

ihdZaZgu�Zj_Zeu�k�dZlZkljhnbq_kdbfb��djbabkgufb�b�djblbq_kdbfb� �wdheh]b�

q_kdbfb�kblmZpbyfb��<k_]h�gZ�l_jjblhjbb�kljZgu�\u^_e_gh�[he__�����Zj_Zeh\�

hkljuo�wdheh]bq_kdbo�kblmZpbc��aZgbfZxsbo�iehsZ^v�hdheh���feg��df2
� ��beb�

�����\k_c�l_jjblhjbb�kljZgu��Ih�gZrbf�hp_gdZf��aZ�ihke_^gb_����e_l��k������

]���iehsZ^v�Zj_Zeh\�gZb[he__�hkljuo�wdheh]bq_kdbo�kblmZpbc�\�KKKJ�\hajhkeZ�

gZ� ��feg�� df
2
��Wlh� jZkrbj_gb_� ijhbahreh� ]eZ\guf� h[jZahf� aZ� kq_l� jZchgh\�

gh\h]h�hk\h_gby�b�l_jjblhjbb�jZ^bhZdlb\gh]h�aZ]jyag_gby�\�j_amevlZl_�Z\Zjbb�

gZ�Q_jgh[uevkdhc�:WK�b�IH��FZyd��\�Q_ey[bgkdhc�h[eZklb���Z�lZd`_�bkiulZ�

gbc�y^_jgh]h�hjm`by��Ba�jZchgh\�hk\h_gby�\u^_eyxlky�ij_`^_�\k_]h�g_nl_]Z�

ahghkgu_� f_klhjh`^_gby� AZiZ^ghc� Kb[bjb� �YfZe�� LZah\kdbc� ihemhkljh\�� b�

Dhfb� �I_qhjZ-MolZ��� Z� lZd`_� ahgZ� ;:FZ�� �<� k_\_jguo� b� \hklhqguo� jZchgZo�
kljZgu�\hagbd�p_euc�jy^�ehdZevguo�Zj_Zeh\�hkljuo� wdheh]bq_kdbo�kblmZpbc��

k\yaZgguo�k�jZa\_^dhc�b�^h[uq_c�ihe_aguo�bkdhiZ_fuo� 
AZ�wlh�\j_fy�reh�jZkrbj_gb_�keh`b\rboky�Zj_Zeh\�b�m\_ebq_gb_��kl_i_gb�

bo� hkljhlu�� AgZqbl_evgh� � jZkrbjbeb� k\hx� iehsZ^v� ahgu� wdheh]bq_kdh]h�g_�

[eZ]hihemqby� \� IjbZjZev_�� gZ� k_\_j_� ?\jhi_ckdhc� qZklb� Jhkkbb�� \� Kj_^g_f�

Ih\he`v_��\�IjbZg]Zjv_��gZ�Kj_^g_c�b�Gb`g_c�H[b��\�K_\_jghf�IjbdZkibb��\ 
Ijb[ZeoZrv_��gZ�ih[_j_`v_�:ah\kdh]h�b�Q_jgh]h�fhj_c��Kl_i_gv�hkljhlu�wdh�

eh]bq_kdbo�kblmZpbc�\hajhkeZ��\�ijhfure_gguo�p_gljZo�b�jZchgZo��Dhevkdbc��

<hjdmlbgkdbc�� >hg_pdh-Ijb^g_ijh\kdbc�� P_gljZevguc�� Kj_^g_\he`kdbc��

MjZevkdbc��Dma[Zkkdbc��DZjZ]Zg^bgkdbc��Mklv-DZf_gh]hjkdbc��Ijbfhjkdbc�b�
^j���� ]^_�ijhbkoh^beh�^h�dhgpZ� ��-o� ]h^h\�^Zevg_cr__�gZjZsb\Zgb_�ijhfur�
e_ggh]h� ijhba\h^kl\Z�� b� \� ahgZo� bgl_gkb\gh]h� \_^_gby� k_evkdh]h� ohayckl\Z�

�P_gljZevgh-Q_jgha_fguc�� K_\_jh-DZ\dZakdbc�� Kj_^g_ZabZlkdbc�� X`gh-
Kb[bjkdbc��AZ[ZcdZevkdbc�� 

Ijb�ijh]ghabjh\Zgbb�\k_�kh\j_f_ggu_�Zj_Zeu�wdheh]bq_kdbo�kblmZpbc�ih�

koh^kl\m�ijbagZdh\�[ueb�h[t_^bg_gu� \� ��� ]jmiiu��JZkkfZljb\Zehkv� ljb�ijh�

]ghaguo� kp_gZjby� gZ� kjhd� ^h� ��-��� e_l�� ��� l_ogheh]by� hklZ_lky� gZ� ij_`g_f�
mjh\g_�����l_ogheh]by�klZgh\blky�j_kmjkhk[_j_]Zxs_c�b�wdheh]bq_kdb�[_ahiZk�

ghc�� ��� Zgljhih]_ggh_� \ha^_ckl\b_� ijZdlbq_kdb� iheghklvx� ij_djZsZ_lky�

�lZ[e������Ih�kmlb�^_eZ��ij_^kdZau\Zehkv�g_kdhevdh�\hafh`guo�\ZjbZglh\�jZa�

\blby�kblmZpbc��dZ`^uc�ba�dhlhjuo�bf__l�jZaebqgmx�\_jhylghklv�hkms_kl\e_�

gby� 
<�i_j\hf�ijh]ghaghf�\ZjbZgl_�k�bkihevah\Zgb_f�ihke_^h\Zl_evgh�\uihe�

gy_fuo� ijh]ghklbq_kdbo� ijhp_^mj� b� ZgZeblbq_kdbo� wdki_jlguo� hp_ghd� \�

[hevrbgkl\_�kemqZ_\�iehsZ^v�\u^_e_gguo�Zj_Zeh\�b�kl_i_gv��hkljhlu�wdheh]b�



 

 

 

q_kdbo� kblmZpbc� [m^_l� m\_ebqb\Zlvky�� qlh� fh`_l� ijb\_klb� d� wdheh]bq_kdhc�

dZlZkljhn_�gZ�agZqbl_evghc�qZklb�kljZgu��Wlh�hagZqZ_l��qlh�mqZklv�:jZeZ�fh]ml�

jZa^_eblv�Dhevkdbc�ihemhkljh\��>hg[Zkk��>g_ijh\kdh-Djb\hjh`kdbc�ijhfjZc�
hg��Dma[Zkk��gbah\v_�<he]b��Mklv-DZf_gh]hjkdbc�ijhfjZchg��:ah\kdh_�b�Q_j�
gh_�fhjy��k_\_j�Lxf_gkdhc�h[eZklb�b�^jm]b_�j_]bhgu�� 

Ijb�baf_g_gbb�l_ogheh]bb�gZ�j_kmjkhk[_j_]Zxsmx�b�wdheh]bq_kdb�[_ah�

iZkgmx�iehsZ^v�Zj_Zeh\�b�kl_i_gv�hkljhlu�wdheh]bq_kdhc�kblmZpbb�eb[h�klZ�

[bebabjmxlky�� eb[h� mf_gvrZxlky�� H^gZdh� ih� hl^_evguf� jZchgZf� �gbah\v_�� 
<he]b������LbfZgh-I_qhjkdbc����LID���Ghjbevkd��ahgZ�;:FZ�b�^j���wdheh]bq_kdZy�
h[klZgh\dZ�hklZ_lky�keh`ghc�b�hkljhc�ij_`^_�\k_]h�ba-aZ�bg_jpbhgghklb�g_]Z�
lb\guo�ijbjh^guo�ijhp_kkh\�b�keZ[h]h�ihl_gpbZeZ�\hkklZgh\e_gby��Wdheh]b�

q_kdZy� kblmZpby� \� \u^_e_gguo� Zj_ZeZo� g_� memqrblky� ijb� iheghf� beb� agZqb�

l_evghf�ij_djZs_gbb� Zgljhih]_ggh]h�\ha^_ckl\by��qlh� �fu� �b� �gZ[ex^Z_f� �\��

k_j_^bg_�b�dhgp_���-o�]h^h\��<�hl^_evguo�f_klZo�\�kbem�ki_pbnbdb�ijbjh^guo�
mkeh\bc� wdheh]bq_kdZy� kblmZpby� fh`_l� khojZgblvky� lZdhc� `_� hkljhc�� dZd� \�

gZklhys__�\j_fy��<hjdmlZ��k_\_j�Lxf_gkdhc�h[e���N_j]ZgkdZy�^hebgZ�b�^j��� 
Ke_^m_l� hlf_lblv�� qlh� ^Ze_dh� g_� h[yaZl_evgh� mkeh\by� b� h[klhyl_evkl\Z�

keh`Zlky� lZd�� qlh� j_Zebam_lky� \ZjbZgl� gZb[he__� \_jhylguc�� Kh[ulby� fh]ml�

jZa\b\Zlvky�lZdbf�h[jZahf��qlh�ijbqbgu�b�nZdlhju��b]jZ\rb_�\lhjhkl_i_ggmx�

jhev�� \� ^Zevg_cr_f� klZgml� \_^msbfb�� GZijbf_j�� ih^gylb_� beb� ihgb`_gb_�

mjh\gy�DZkibckdh]h�fhjy�fh`_l�kms_kl\_gguf�h[jZahf��baf_gblv�kblmZpbx�gZ�

agZqbl_evghc�l_jjblhjbb�\�klhjhgm�hkeZ[e_gby�beb�mkbe_gby�__�hkljhlu� 
<k_�ij_^eh`_ggu_�ijh]ghagu_�km`^_gby�kh\iZeb�k�gZb[he__�djblbq_kdbf�

i_jbh^hf� h[s_kl\_ggh-iheblbq_kdhc� h[klZgh\db� \� Jhkkbb� b� kljZgZo�KG=��<�
wlhf� kemqZ_� gZb[he__� i_jki_dlb\guf� gZijZ\e_gb_f� \� ]_hwdheh]bq_kdhf� ijh�

]ghabjh\Zgbb� y\eyxlky� ih^oh^u� d� hp_gd_� \hafh`gh]h� khpbZevgh-
wdhghfbq_kdh]h�jZa\blby�kljZgu�b�ihkljh_gb_�gZ�wlhc�hkgh\_�ijh]ghaZ�wdheh�

]bq_kdbo�kblmZpbc� 
:gZeba�ijh\_^_gguo�ihbkdh\uo�ijh]ghah\��dZkZxsboky�baf_g_gby�h[s_c�

khpbZevgh-wdhghfbq_kdhc� h[klZgh\db� \� kljZg_�� iha\hebe� bo� k\_klb� d� ^\mf�
ijh]ghaguf� kp_gZjbyf��I_j\uc� ij_^iheZ]Z_l� mkeh\by��oZjZdl_jgu_�^ey�i_j_�

oh^Z� d� jughqghc� wdhghfbd_��Ijh]gha�g_h^ghagZq_g��Fgh]h_� a^_kv� aZ\bkbl�hl�

ijbgylby�aZdhgh^Zl_evguo�Zdlh\�b�kl_i_gb�bo�bkiheg_gby��Kdhj__�\k_]h��fh`�

gh� h`b^Zlv� ^Zevg_cr_]h� kiZ^Z� ijhba\h^kl\Z� b� aZdjulby� ij_^ijbylbc�� Qlh�

dZkZ_lky� ijbjh^hhojZgghc� ^_yl_evghklb�� lh� gZb[he__� \_jhylgu� ^\Z� gZijZ\e_�

gby�� H^gh� ba� gbo� ij_^iheZ]Z_l� __� hkeZ[e_gb_� ba-aZ� g_o\Zldb� nbgZgkh\� beb�
klj_fe_gby�ihemqblv�gZb[hevrmx�ijb[uev�� \lhjhc� -� mkbe_gb_� ]eZ\guf�h[jZ�
ahf� aZ� kq_l�� g_^hjh]bo� f_jhijbylbc� �kljhbl_evkl\h� hqbklguo� khhjm`_gbc��

Z]jhe_khf_ebhjZpby�� aZij_lu� gZ� ijbf_g_gb_� y^hobfbdZlh\� b� l�^���� <� ex[hf�

kemqZ_�^h�dhgpZ���-o�]h^h\�g_�ijboh^blky�h`b^Zlv�kdhevdh-gb[m^v�kms_kl\_g�
guo�baf_g_gbc�\�hdjm`Zxs_c�ijbjh^ghc�kj_^_�� 

<lhjhc� kp_gZjbc�ij_^iheZ]Z_l�baf_g_gb_�gZmqgh-l_ogbq_kdhc�iheblbdb��
^_eZxs_c�j_Zevguf�hkms_kl\e_gb_�gZb[he__�jZ^bdZevguo�f_j�b�ij_`^_�\k_]h�

jZajZ[hldm�b�\g_^j_gb_�j_kmjkhk[_j_]Zxs_c�b�wdheh]bq_kdb�[_ahiZkghc�l_ogh�

eh]bb�� <� lZdhf� kemqZ_� fh`gh� h`b^Zlv� d� ����� ]�� memqr_gby� khklhygby� hdjm�

`Zxs_c�ijbjh^ghc�kj_^u� 
GZ�\k_�wlb�kp_gZjbb�fh`_l�gZeh`blvky�baf_gb\rZyky�debfZlbq_kdZy�h[�

klZgh\dZ��<�j_amevlZl_�ihl_ie_gby�debfZlZ�gZ��°K�fh`_l�h[hkljblvky�wdheh]b�
q_kdZy�kblmZpby�\�x`guo�jZchgZo�b�memqrblky�\�k_\_jguo��Ijb�ihl_ie_gbb�gZ�

2°K� ]b^jhf_l_hjheh]bq_kdb_� mkeh\by�h`b^Zxlky�hlghkbl_evgh�[eZ]hijbylgu�
fb�^ey�agZqbl_evghc�qZklb�kljZgu� 



 

 

 

�����J_]bhgZevguc�ijh]gha�wdheh]bq_kdhc�kblmZpbb 
 

Ijbf_jhf�j_]bhgZevgh]h�ihbkdh\h]h�ijh]ghaZ�y\ey_lky�^_lZevgh�\uihe�

g_gguc�gZfb�ijh]gha�wdheh]bq_kdhc�kblmZpbb�\�Fbgmkbgkdhf�Zj_Ze_��kh\iZ^Z�

_l� k�Fbgmkbgkdhc� dhleh\bghc��� aZgbfZxs_f� l_jjblhjbx� \� OZdZkbb� b� jy^_�

Z^fbgbkljZlb\guo�jZchgh\�DjZkghyjkdh]h�djZy��Ba�g_]h�ke_^m_l��qlh�ijh]ghab�

jm_fh_�khklhygb_�l_jjblhjbb�Fbgmkbgkdhc�dhleh\bgu�\�[eb`Zcrb_���-���e_l�
fZeh�q_f�[m^_l�hlebqZ_lky�hl�kh\j_f_ggh]h�djblbq_kdh]h��Wlhl�\u\h^�ke_^m_l�

ba�ZgZebaZ�ijh]jZff�b�ieZgh\�jZa\blby�gZjh^gh]h�ohayckl\Z�gZ�i_jki_dlb\m�^h�

2000-�����]]��b�hp_ghd�kh\j_f_ggh]h�khklhygby�eZg^rZnlh\�j_]bhgZ��HklZxlky�
aZlhie_ggufb�b�ih^lhie_ggufb�a_feb�b�e_kZ�\�j_amevlZl_�kha^Zgby�\h^hojZgb�

ebsZ� KZygh-Rmr_gkdhc� =WK�� L_ogheh]by� ijhba\h^kl\Z� gZ� ijhfure_gguo�

ij_^ijbylbyo� g_� ih^\_j]g_lky� dhj_gguf� baf_g_gbyf�� Ij_^ihkuedb� jhklZ�

wnn_dlb\ghklb�hqbklguo�khhjm`_gbc�g_\_ebdb��Ih-ij_`g_fm�kbevgZ�hjb_glZ�
pby� k_evkdhohayckl\_ggh]h� ijhba\h^kl\Z� gZ� hjhrZ_fh_� a_fe_^_eb_� b� wdkl_g�

kb\gu_�imlb�jZa\blby��jZkiZrdZ�iZohlgh-ijb]h^guo�b�fZehijb]h^guo�d�iZohl_�
a_f_ev��i_j_\h^�dhjfhijhba\h^kl\Z�gZ�iZrgx��mf_gvr_gb_�iehsZ^b�iZkl[bs�b�

k_ghdhkh\�b�l�i��� 
<�]hjghf�h[jZfe_gbb�dhleh\bgu��<hklhqguc�b�AZiZ^guc�KZygu��Dmag_p�

dbc� :eZlZm�� agZqbl_evgh� jZkrbjy_lky� h[t_f� e_khaZ]hlh\hd�� qlh� ijb\_^_l� d�

mkbe_gbx�wjhabhgguo�ijhp_kkh\�b�gZjmr_gbx�\h^gh]h�j_`bfZ�eZg^rZnlh\��G_�

[m^_l� ^hklb]gmlh� \h\e_q_gb_� \� i_j_jZ[hldm� gbadhdZq_kl\_gghc� ^j_\_kbgu� b�

hloh^h\� 
<�Fbgmkbgkdhc�dhleh\bg_�[m^_l�ijh^he`Zlvky�aZkhe_gb_�ihq\��ijb�wlhf�

hkh[mx�hiZkghklv�^ey�jZkl_gbc�ij_^klZ\ey_l�kh^h\h_� aZkhe_gb_�ihq\�dZd�gZb�

[he__�lhdkbqgh_��<�k\yab�k�bgl_gkb\guf�hk\h_gb_f�l_jjblhjbb�b�mgbqlh`_gb�

_f�jZklbl_evghklb�mkbeylky�ijhp_kku� wjhabb�b�^_neypbb��G_^hklZlhqgh_�\g_�

k_gb_� � hj]Zgbq_kdbo� m^h[j_gbc� ijb\_^_l� d� ^Zevg_cr_fm� ^_nbpblm� \� ihq\Zo�

]mfmkZ��M\_ebqblky�iehsZ^v� a_f_ev��gZjmr_gguo�^h[uq_c�ihe_aguo�bkdhiZ_�

fuo��m]ey��kljhbl_evguo�fZl_jbZeh\�b�l�^���b�hlqm`^_gguo�^ey�ijhfure_gguo�

b�ljZgkihjlguo�p_e_c��L_fiu�j_dmevlb\Zpbb�a_f_ev�hklZgmlky�gbadbfb� 
FbgmkbgkdZy� dhleh\bgZ� oZjZdl_jbam_lky� \ukhdbf� mjh\g_f� aZ]jyag_gby�

Zlfhkn_ju��K\h_h[jZaguc�pbjdmeypbhgguc�j_`bf�b�hkh[_gghklb�\_jlbdZevghc�

kljmdlmju�Zlfhkn_ju�kihkh[kl\mxl�dhgp_gljZpbb�\u[jhkh\�\�\ha^mrghf�[Zk�

k_cg_�dhleh\bgu�gZ�ijhly`_gbb�[hevr_c�qZklb�]h^Z� 
LZdbf�h[jZahf��ijb�kms_kl\mxs_c�ihklhygghc�Zgljhih]_gghc�gZ]jmad_�b�

gug_rg_f� mjh\g_� mijZ\e_gby� \�Fbgmkbgkdhc� dhleh\bg_� \� l_q_gb_� ij_^klhy�

sbo���-���e_l�[m^_l�ijhbkoh^blv�mijhs_gb_�eZg^rZnlghc�kljmdlmju��h[_^g_�
gb_�nehju�b�nZmgu��^Zevg_cr__�aZkhe_gb_��Zjb^baZpby�b�himklugb\Zgb_��Ijb�

g_ijbgylbb�kjhqguo�dZj^bgZevguo�f_j�kl_i_gv�hkljhlu�wdheh]bq_kdhc�kblmZ�

pbb�\�[eb`Zcr_c�i_jki_dlb\_�fh`_l�mkbeblvky� 
 
 

�����GhjfZlb\guc�ijh]gha�wdheh]bq_kdhc�kblmZpbb 
 

GhjfZlb\guc�ijh]gha�hjb_glbjm_lky�gZ�mjh\_gv�ihlj_[ghkl_c�bkoh^y�ba�

hkgh\guo� aZ^Zq� jZa\blby� kljZgu�� j_]bhgZ�� jZchgZ�� <Z`gufb� mkeh\byfb� ijb�

wlhf� y\eyxlky�hp_gdZ� mjh\gy�bkihevah\Zgby�j_kmjkh\��dZq_kl\h� kj_^u��djbl_�

jbc�ij_^ihql_gby�b�\u[hj�hilbfZevgh]h�j_r_gby�jZa\blby� 
<�dZq_kl\_�ijbf_jZ�ghjfZlb\gh]h�ijh]ghaZ��d�dhlhjhfm�g_h[oh^bfh�klj_�

fblvky�� fh`gh� ijb\_klb� jZajZ[hlZggmx� \� Bgklblml_� ]_h]jZnbb� J:G� ko_fm�



 

 

 

^himklbfhc�ohayckl\_gghc�gZ]jmadb�gZ�l_jjblhjbx�ha_jZ�;ZcdZe��dhlhjh_�jZk�

kfZljb\Z_lky� dZd�hkh[uc�j_]bhg�� lj_[mxsbc�g_klZg^Zjlgh]h�imlb�hk\h_gby�b�

jZa\blby�bkoh^y�ba� ijbagZgby� _]h� mgbdZevghklb�b�bkdexqbl_evgh]h� agZq_gby�

_]h�\h^guo�j_kmjkh\��<�dZq_kl\_�hkgh\guo�iheh`_gbc�ijbgylu�ij_^klZ\e_gby�h�

\_^ms_c� jheb� hl^_evguo� ijbjh^guo� eZg^rZnlh\�;ZcdZevkdh]h� j_]bhgZ�b� ^h�

imklbfhklb� bo� gZjmr_gbc� ohayckl\_gghc� ^_yl_evghklvx��Kh]eZkgh� wlhfm� \k_�

eZg^rZnlu� � [Zkk_cgZ� ;ZcdZeZ� jZa^_e_gu� gZ� ]jmiiu�� dhlhju_� j_dhf_g^m_lky�

bkihevah\Zlv� k� jZaebqghc� kl_i_gvx� bgl_gkb\ghklb�� Khhlghr_gb_� iehsZ^_c�

a_f_ev��hlghkbfuo�d�]jmiiZf�fbgbfZevghc���kj_^g_c�b�fZdkbfZevghc�^himklb�

fhc�ohayckl\_gghc�gZ]jmadb�\�ij_^_eZo�[Zkk_cgZ�;ZcdZeZ��hij_^_e_gh�dZd��������

Wlh�^Z_l�\hafh`ghklv�khojZgblv�wlZehgu�ijbjh^u�b�ij_^mij_^blv�\�[m^ms_f�

\hagbdgh\_gb_�hkljuo�wdheh]bq_kdbo�ijh[e_f�b�kblmZpbc� 
Ijbf_jhf�ghjfZlb\gh]h�ijh]ghaZ�fh]ml� kem`blv�bkke_^h\Zgby�ih�hilb�

fZevghc�kljmdlmj_�a_fe_ihevah\Zgby��ijh\_^_ggu_�:�<�:glbih\hc�\�DZj_ebb� 
<uy\e_ggu_�gZ�l_jjblhjbb�DZj_ebb�wdheh]bq_kdb_�ijh[e_fu�h[gZjm`beb�

l_kg_crmx�k\yav�k�hkh[_gghklyfb�ijbjh^ghc�kj_^u�b�kljmdlmjhc�ohayckl\_g�

gh]h�bkihevah\Zgby�l_jjblhjbb��]^_�]eZ\gmx�jhev�b]jZxl�e_kgu_�a_feb��hl\_�

^_ggu_�^ey�hj]ZgbaZpbb�e_khjZajZ[hlhd��E_kZ�gZ�k_\_j_�DZj_ebb�hlg_k_gu�d�III 
]jmii_��l�_��bkihevamxlky�[_a�\kydbo�h]jZgbq_gbc��GZ�x]_�[hevrbgkl\h�e_kh\�

hlg_k_gu�dh�II �]jmii_�b�^he`gu�bkihevah\Zlvky�\�jZfdZo�_kl_kl\_ggh]h�ijbjhk�
lZ�� GZb[he__� Zdlb\gu_� e_khjZajZ[hldb� khkj_^hlhq_gu� \� p_gljZevguo� qZklyo�

DZj_ebb��\^hev�`_e_agh^hjh`ghc�fZ]bkljZeb��b^ms_c�hl�Xr]-ha_jZ�^h�EZ^h]b��
Z�lZd`_�ih�[_j_]Zf�kieZ\guo�j_d��\iZ^Zxsbo�\�;_eh_�fhj_��gZijbf_j��j��D_fv�� 

GZb[he__� k_jv_aghc� wdheh]bq_kdhc� ijh[e_fhc� ^ey�DZj_ebb� ke_^m_l� kqb�

lZlv�bklhs_gb_�e_kguo�j_kmjkh\��\dexqZxs__�h[_ae_k_gb_�hl^_evguo�l_jjblh�

jbc��mom^r_gb_�dZq_kl\Z�e_kh\��kgb`_gb_�bo�ijh^mdlb\ghklb�b�aZiZkh\�^j_\_�

kbgu�� Hkh[_ggh� hkljh� wlZ� ijh[e_fZ� ijhy\ey_lky� \� k_\_jghc� b� p_gljZevghc�

qZklyo�J_kim[ebdb�DZj_eby��]^_�hlf_qZxlky�agZqbl_evgu_�i_j_jm[u��G_ihkj_^�

kl\_ggh�gZ�l_jjblhjbyo��jZkiheh`_gguo�\^hev�`_e_aghc�^hjh]b�b�ih�kieZ\guf�

j_dZf��i_j_jm[u�^hklb]Zxl����-200%�jZkq_lghc�e_khk_db��ijb\h^y�d�nhjfbjh�
\Zgbx� Zj_Zeh\� h[_ae_k_gby��Khklhygb_� e_kguo�j_kmjkh\� \� ahg_� kj_^g_c� lZc]b�

g_kdhevdh�emqr_�aZ�kq_l�j_]eZf_glZpbb�bkihevah\Zgby��e_kZ�II �]jmiiu��b�[he__�
\ukhdh]h�_kl_kl\_ggh]h�ijbjhklZ��[he__���f3

�]Z�\�]h^���Ijb�^Zevg_cr_f�jZa\b�

lbb� e_khaZ]hlh\bl_evghc� b� ^_j_\hh[jZ[Zlu\Zxs_c� ijhfure_gghklb� gZ� wlbo�

l_jjblhjbyo� g_� bkdexq_gh� h[hklj_gb_� ijh[e_fu� h[_ae_k_gby�� dhlhjZy�fh`_l�

khijh\h`^Zlvky� lZd`_� Zdlb\guf� ijhp_kkhf� aZ[heZqb\Zgby� agZqbl_evguo� l_j�

jblhjbc��J_Zevguc�imlv� klZ[bebaZpbb�b�memqr_gby� wdheh]bq_kdhc� kblmZpbb� - 
\\_^_gb_�kljh]h�j_]eZf_glbjh\Zgguo� aZ]hlh\hd�e_kZ�\�k_\_jghc�lZc]_��g_�ij_�

\urZxsbo� _kl_kl\_ggh]h� ijbjhklZ� e_kh\��b� hj]ZgbaZpby� \� [he__� [eZ]hijbyl�

guo� jZchgZo� kj_^g_c� lZc]b� e_khijhfure_gguo� ij_^ijbylbc�� hkgh\Zgguo� gZ�

kbkl_f_�g_bklhsbl_evgh]h�e_khihevah\Zgby�k�^ebl_evghc��h[uqgh����-e_lg_c��
jhlZpb_c�jm[hd� 

>jm]hc�hkljhc�ijh[e_fhc�DZj_ebb�y\ey_lky�baf_g_gb_�khklhygby�ijbjh^�

guo� \h^�� Hgh� \dexqZ_l� aZ]jyag_gb_� ha_jguo� \h^� ijhfure_ggufb� k[jhkZfb�

I_ljhaZ\h^kdZ� b� p_eexehagh-[mfZ`guo� ij_^ijbylbc� gZ� EZ^h]_�� aZ]jyag_gb_�
j_qguo�ha_jguo�\h^�e_khkieZ\hf�b�hloh^Zfb�^_j_\hh[jZ[Zlu\Zxsbo�ij_^ijb�

ylbc��;_ehfhjkd��D_fv�b�^j����Z�lZd`_�baf_g_gb_�]b^jheh]bq_kdh]h�j_`bfZ�j_d�

ih^�\ebygb_f�]b^jhl_ogbq_kdbo�khhjm`_gbc��qlh�\f_kl_�k�aZ]jyag_gb_f�ijb\h�

^bl�d�agZqbl_evghfm�bklhs_gbx�ju[guo�j_kmjkh\��J_r_gb_�ijh[e_fu�\�p_ehf�

k\yaZgh� k� baf_g_gb_f� l_ogheh]bb� ijhba\h^kl\Z�� Wlh� jZajZ[hldZ� b� \g_^j_gb_�

fZehhloh^guo� b� [_ahloh^guo� ijhfure_gguo� l_ogheh]bc�� ij_djZs_gb_� e_kh�



 

 

 

kieZ\Z�� mkh\_jr_gkl\h\Zgb_� ]b^jhl_ogbq_kdbo� kbkl_f�� Z� lZd`_� kh\_jr_gkl\h�

\Zgb_� kljmdlmju� bkihevah\Zgby� l_jjblhjbb�� ]^_� a_feb� ijbjh^hhojZggh]h� b�

j_dj_Zpbhggh]h�gZagZq_gby��Z�lZd`_�hohlgbqv_]h�ohayckl\Z�b�k[hjZ�^bdhjhkh\�

bf_xl�ijbhjbl_lgh_�agZq_gb_� 
 
 

<hijhku�d�ijZdlbdmfm 
 

1. Qlh�lZdh_�ijh]gha�wdheh]bq_kdhc�kblmZpbb" 
2. DZdb_� ihbkdh\u_�nmgdpbb� \dexqZ_l� ijh]ghabjh\Zgb_� wdheh]bq_kdbo�

kblmZpbc" 
3. GZah\bl_�lbiu�b�\b^u�ijh]ghah\� 
4. Ba�dZdbo�[ehdh\�khklhbl�dhfie_dkgZy�kbkl_fZ�ijh]ghabjh\Zgby�wdh�

eh]bq_kdbo�kblmZpbc" 
5. Ijh]ghklbq_kdb_� fh^meb� b� f_lh^u� ijh]ghabjh\Zgby� wdheh]bq_kdbo�
kblmZpbc� 

6. Wdki_jlgu_�hp_gdb�\�ijh]ghabjh\Zgbb�wdheh]bq_kdbo�kblmZpbc� 
7. Ijh]gha�baf_g_gby� hkljuo� wdheh]bq_kdbo� kblmZpbc�gZ�l_jjblhjbb�
Jhkkbb�b�khij_^_evguo�]hkm^Zjkl\�^h������]��ijb�jZaebqguo�kp_gZjb�

yo� 
8. Ihbkdh\u_�ijh]ghau�ijb�baf_g_gbb�khpbZevgh-wdhghfbq_kdhc�h[klZ�
gh\db�\�kljZg_� 

9. GhjfZlb\guc�ijh]gha�wdheh]bq_kdhc�kblmZpbb� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Q:KLV�II. WDHEH=H-OHAYCKL<?GGUC�;:E:GK�L?JJBLHJBB. 
 

��H;SB?�IHEH@?GBY� 
 

GZ�jm[_`_�OX�b�;;,�\_dh\�gZaj_eZ�hkljZy�g_h[oh^bfhklv�\�kf_g_�iZjZ�
^b]fu��l_hjbb��fh^_eb���dhj_gguf�h[jZahf�f_gyxs_c�oZjZdl_j�\aZbfhhlghr_�

gby�h[s_kl\Z�b�ijbjh^u��J_rZxsbf�klZgh\blky�i_j_hjb_glbjh\Zgb_�jZa\blby�

h[s_kl\Z� k� imlb� wdkl_gkb\gh]h� bkihevah\Zgby� ijbjh^guo� j_kmjkh\� gZ� imlv�

kha^Zgby� mklhcqb\hc� kbkl_fZ� ijbjh^hihevah\Zgby�� dhlhjZy� h[_ki_qb\Zy� ih�

lj_[ghklb�gZk_e_gby� �fZl_jbZevgu_��^moh\gu_�b�^j����h^gh\j_f_ggh�ih^^_j`b�

\ZeZ�[u�_kl_kl\_ggu_�kj_^h-�b�j_kmjkhnhjfbjmxsb_�nmgdpbb�ijbjh^guo�kbk�
l_f��<�hkgh\_� wlh]h�gZijZ\e_gby�^he`_g�[ulv�i_j_oh^�hl�qbklh�ihlj_[bl_ev�

kdh]h�hlghr_gby�d�ijbjh^_�d�b^__�hlghr_gby�h[s_kl\Z�b�ijbjh^u�dZd�hlghr_�

gby�jZ\_gkl\Z��khbaf_jbfh]h�ih�k\h_fm�ihl_gpbZem� 
BgnhjfZpbhgghc� hkgh\hc� ^ey� hij_^_e_gby� wdheh]bq_kdbo� ijh[e_f��

ijZ\bevgh]h�bo�j_r_gby��Z�lZd`_�^ey�jZajZ[hldb�wdheh]bq_kdhc�iheblbdb�kem�

`Zl� wdheh]bq_kdZy� hp_gdZ� b� dZjlh]jZnbjh\Zgb_� l_jjblhjbb�� \dexqZxsb_� oZ�

jZdl_jbklbdb�ijbjh^u��ohayckl\Z��khpbmfZ�b�a^hjh\vy�q_eh\_dZ� 
<� p_ehf�� djbl_jbb� b� ihdZaZl_eb� wdheh]bq_kdhc� hp_gdb� \� kbkl_f_�

\aZbfhk\yab� ijbjh^u� b� h[s_kl\Z� ^he`gu� oZjZdl_jbah\Zlv�� k� h^ghc� klhjhgu��

g_]Zlb\gu_�baf_g_gby�\�l_o�dhfihg_glZo�eZg^rZnlZ��kj_^u�h[blZgby���dhlhju_�

ijyfh� \ebyxl� gZ� a^hjh\v_� q_eh\_dZ� �aZ]jyag_gb_� \ha^moZ�� \h^u� b� ihq\��� b�� k�

^jm]hc� klhjhgu�� j_Zdpbx� q_eh\_dZ�gZ� mom^r_gb_� ijbjh^ghc� kj_^u�h[blZgby��

\ujZ`Zxsmxky�\�baf_g_gbb�a^hjh\vy�q_eh\_dZ��lZ[e������ 
<� j_amevlZl_� g_jZamfghc� ohayckl\_gghc� ^_yl_evghklb� gZ� l_jjblhjbb�

fgh]bo�j_]bhgh\�kljZgu�ijhbahreb�]em[hdb_��Z�\�g_dhlhjuo�kemqZyo�keZ[hh[�

jZlbfu_� b� g_h[jZlbfu_� baf_g_gby� ijbjh^ghc� kj_^u�� bf_xsb_� ke_^kl\b_f�

kms_kl\_ggh_� mom^r_gb_� a^hjh\vy� gZk_e_gby� b� bklhs_gb_� ijbjh^gh-
j_kmjkgh]h� ihl_gpbZeZ� b� ij_iylkl\mxsb_� ^Zevg_cr_fm� khpbZevgh-
wdhghfbq_kdhfm�jZa\blbx��KiZ^��ijhba\h^kl\Z�gZ�^jm]bo�l_jjblhjbyo�ijb\_e�d�

aZimkl_gbx�b�jZkiZ^m� 
Ha^hjh\e_gb_� wdheh]bq_kdb� g_[eZ]hihemqguo� jZchgh\� b� \hajh`^_gb_�

^_ij_kkb\guo� l_jjblhjbc� k� ihfhsvx� ljZ^bpbhgguo� ih^oh^h\� kh\j_f_ggh]h�

bg^mkljbZevgh]h� h[s_kl\Z� ij_^iheZ]Z_l� [hevrb_� hj]ZgbaZpbhggu_�� fZl_jb�

Zevgu_�b�nbgZgkh\u_�mkbeby�b�hgb�g_�bf_xl�i_jki_dlb\u�gZ�mki_o��Lj_[mxlky�

ijbgpbibZevgh� gh\u_� ih^oh^u� �bggh\Zpbhggu_� ijhp_kku��� gZijZ\e_ggu_� gZ�

hj]ZgbaZpbx� ihklbg^mkljbZevgh]h�� wdheh]bq_kdb� kh\f_klbfh]h�b� [_ahiZkgh]h�

h[s_kl\Z�� H^gbf� ba� lZdbo� ih^oh^h\� y\ey_lky� dhgp_ipby� wdheh]h-
ohayckl\_ggh]h� [ZeZgkZ� l_jjblhjbb�� dhlhjZy� mklZgZ\eb\Z_l�b�ih^^_j`b\Z_l�
f_`^m�ijbjh^hc�b�ohayckl\_gghc�^_yl_evghklvx�q_eh\_dZ� ]Zjfhgbqgu_�hlgh�

r_gby� 
Wlh�ij_^iheZ]Z_l�kha^Zgb_�gh\uo�ijhkljZgkl\_gguo�nhjf�ijbjh^hihev�

ah\Zgby�-�wdheh]bq_kdbo�kljmdlmj�mklhcqb\h]h�jZa\blby��wdhihebkh\��l_oghwdh�
ihebkh\�� wdheh]h-wdhghfbq_kdbo� ahg� b� l�i��� ]^_� l_ogh]_ggu_� h[jZah\Zgby�
\kljZb\Zxlky� \�ijbjh^gu_� kbkl_fu�b�h[jZamxl�mklhcqb\uc�b� k[ZeZgkbjh\Zg�

guc�kbf[bha�- ]_hwdhkhpbhkbkl_fm. 
Nhjfbjh\Zgb_� ]_hwdhkhpbhkbkl_f� ^hklb]Z_lky� aZ� kq_l� eZg^rZnlgh]h�

ieZgbjh\Zgby�b� wdheh]h-ohayckl\_ggh]h� mkljhckl\Z� l_jjblhjbb��iha\heyxsb_�
dhgp_ilmZevgu_�ijbgpbiu�jZa\blby�j_]bhgh\�i_j_g_klb�\�dhgdj_lgu_�ijbhjb�

l_lgu_�^_ckl\by��ijh]jZffu�b�ijh_dlu� 
 



 

 

 

<hijhku�d�ijZdlbdmfm� 
 

1. K�q_f� k\yaZgZ� kf_gZ�iZjZ^b]fu� �l_hjbb�b�fh^_eb�� \h� \aZbfhhl�

ghr_gbb�h[s_kl\Z�b�ijbjh^u" 
2. Ih�dZdbf�djbl_jbyf�b�ihdZaZl_eyf�hij_^_ey_lky�kbkl_fZ�\aZb�

fhhlghr_gbc�h[s_kl\Z�b�ijbjh^u" 
3. Dhgp_ipby�wdheh]h-ohayckl\_ggh]h�[ZeZgkZ�l_jjblhjbb�b�mklhc�

qb\h_�jZa\blb_�l_jjblhjbb� 
 
 
���L?JJBLHJB:EVGUC�;:E:GK��KBKL?F:�IHD:A:L?E?C 

 
Ijh^he`Zxs__ky�mom^r_gb_�khklhygby�hdjm`Zxs_c�kj_^u��>_]jZ^Zpby�

ijbjh^guo�kbkl_f�`bag_h[_ki_q_gby��jhkl�aZ[he_\Z_fhklb�gZk_e_gby��g_]Zlb\�

gu_� l_g^_gpbb� \� wdhghfbq_kdhf� jZa\blbb� b� f_^e_ggu_� hl\_lgu_� ^_ckl\by�

hj]Zgh\�mijZ\e_gby�ijb\h^yl�d�j_Zevghc�hiZkghklb�wdheh]bq_kdh]h�[_^kl\by�\�

Jhkkbb��GZaj_\Z_l�hkljZy�g_h[oh^bfhklv�i_j_hjb_glbjh\Zlv�jZa\blb_�kljZgu�k�

imlb� wdkl_gkb\gh]h�bkihevah\Zgby�ijbjh^guo�j_kmjkh\��oZjZdl_jgh]h�^ey�bg�

^mkljbZevgh]h�h[s_kl\Z��gZ�imlv� kha^Zgby� �mklhcqb\hc� wdheh]bq_kdb�[_ahiZk�

ghc�kbkl_fu�ijbjh^hihevah\Zgby��dhlhjZy�h[_ki_qb\Zy�ihlj_[ghklb�gZk_e_gby�

�[_a�mf_gvr_gby�_]h�qbke_gghklb���h^gh\j_f_ggh�ih^^_j`b\ZeZ�[u�_kl_kl\_g�

gu_�kj_^h-�b�j_kmjkhnhjfbjmxsb_�nmgdpbb�ijbjh^guo�kbkl_f��<�hkgh\_�wlh]h�
gZijZ\e_gby� ^he`_g� [ulv� i_j_oh^� hl� qbklh� ihlj_[bl_evkdh]h� hlghr_gby� d�

ijbjh^_�� d� b^__� hlghr_gby� h[s_kl\Z� b� ijbjh^u�� dZd� hlghr_gby� jZ\_gkl\Z��

khbaf_jbfh]h� ih� k\h_fm� ihl_gpbZem��WlZ�b^_y�fh`_l�[ulv�j_Zebah\ZgZ�q_j_a�

dhgp_ipbx� wdheh]h-ohayckl\_ggh]h� [ZeZgkZ� l_jjblhjbb� �Dhqmjh\� �����������
Dhqmjh\��B\Zgh\������������� 

Wdheh]h-ohayckl\_gguc� [ZeZgk� �WO;�� l_jjblhjbb� _klv� k[ZeZgkbjh�
\Zggh_� khhlghr_gb_� jZaebqguo� \b^h\� ^_yl_evghklb� b� bgl_j_kh\� jZaebqguo�

]jmii�gZk_e_gby�gZ�l_jjblhjbb�k�mq_lhf�ihl_gpbZevguo�b�j_Zevguo�\hafh`gh�

kl_c� ijbjh^u�� qlh� h[_ki_qb\Z_l� mklhcqb\h_� jZa\blb_� ijbjh^u� b� h[s_kl\Z��

\hkijhba\h^kl\h� �ijbjh^guo� �\hah[gh\bfuo��j_kmjkh\�b�g_�\uau\Z_l�wdheh]b�

q_kdb_�baf_g_gby�b�ihke_^kl\by� 
>hklb`_gb_�wdheh]h-ohayckl\_ggh]h�[ZeZgkZ�\_^_l�d�]Zjfhgbb�q_eh\_dZ�

k� hdjm`Zxs_c� ijbjh^ghc� kj_^hc�� <� kZfhf� ^_e_�� wlb� ihgylby� l_kgh� k\yaZgu�

f_`^m�kh[hc� 
 

=:JFHGBY� ;:E:GK� 
�kh]eZkh\Zgghklv��kljhcghklv�\�khq_�

lZgbb� q_]h-gb[m^v�� gZijbf_j�� ]Zj�
fhgby�bgl_j_kh\� 

�khhlghr_gb_� \aZbfgh� k\yaZgguo�

ihdZaZl_e_c� dZdhc-gb[m^v� ^_yl_evgh�
klb��gZijbf_j��[ZeZgk�bgl_j_kh\�� 

 
<�hij_^_e_gbb�wdheh]h-ohayckl\_ggh]h�[ZeZgkZ�hkh[h_�\gbfZgb_�m^_ey�

_lky�khklhygbx�ijhkljZgkl\Z��mkljhckl\m� �hj]ZgbaZpbb��l_jjblhjbb��<�B��<_j�

gZ^kdbc� (1975,1988)� \� k\h_f� mq_gbb� h� [bhkn_j_� hlf_qZe�� qlh� �[bhkn_jZ� wlh�
hj]Zgbah\Zggh_� ijhkljZgkl\h��� Z� \� mq_gbb� h� ghhkn_j_� jZa\blb_� pb\bebaZpbb�

k\yau\Ze�k�hj]Zgbah\Zgghklvx�hk\h_gghc�q_eh\_dhf��[bhkn_ju 
GZ^h� iheZ]Zlv�� qlh� wdheh]bq_kdbc� djbabk� dhgpZ� ;;� \_dZ� -� wlh� ij_`^_�

\k_]h� djbabk� kljmdlmju� ijhkljZgkl\Z�� __� hj]ZgbaZpbb�b� khhl\_lkl\by� ijbjh^�

guo�b�Zgljhih]_gguo�kbkl_f� 



 

 

 

=eZ\guf� kh^_j`Zgb_f� WO;� l_jjblhjbb� y\ey_lky� kh\_jr_gkl\h\Zgb_�

kljmdlmju� a_fe_ihevah\Zgby� b� kha^Zgb_� gh\uo� kljmdlmj� a_fe_ihevah\Zgby�gZ�

hkgh\_�khhl\_lkl\by�kljmdlmjguo�we_f_glh\�eZg^rZnlZ�b�\b^h\�bkihevah\Zgby�

a_f_ev�b��hjb_glZpby�gZ�ihklhyggh_�jZkrbj_gb_�ijbjh^guo�kbkl_f�`bag_h[_k�

i_q_gby�q_eh\_dZ��Hkh[mx� agZqbfhklv�bf__l�ih\ur_gb_�mklhcqb\hklb� aZ�kq_l�

mijZ\ey_fhklb� kh� klhjhgu� q_eh\_dZ� bgl_gkb\gh� bkihevam_fuo� eZg^rZnlh\� - 
ijbjh^gh-Zgljhih]_gguo� kbkl_f��qlh�^hklb]Z_lky� khhl\_lkl\b_f�gZijZ\e_ggh�
klb� ijhp_kkh\� ijbjh^guo� b� khpbZevgh-wdhghfbq_kdbo� kbkl_f�b� ijbf_g_gb_f�
wdheh]bq_kdb�ijb_fe_fuo�b�ijbjh^hkh\f_klbfuo�l_ogheh]bc� 

>ey�hij_^_e_gby�WO;�l_jjblhjbb�bkihevamxlky�ke_^mxsb_�oZjZdl_jb�

klbdb�� jZkij_^_e_gb_� a_f_ev� ih� bo� \b^Zf� b� dZl_]hjbyf�� iehsZ^v� ijbjh^h�

hojZgguo�l_jjblhjbc��iehsZ^v� a_f_ev�ih�\b^Zf�b�kl_i_gb�Zgljhih]_gghc�gZ�

]jmadb��gZijy`_gghklv���wdheh]h-ohayckl\_ggh]h���khklhygby��WOK��l_jjblhjbb��
bgl_]jZevgZy�Zgljhih]_ggZy�gZ]jmadZ��_kl_kl\_ggZy�aZsbs_gghklv�l_jjblhjbb��

wdheh]bq_kdbc�nhg^�l_jjblhjbb��jbk������ 
<i_j\u_� � hp_gdZ� � wdheh]h-ohayckl\_ggh]h� khklhygby� l_jjblhjbb� [ueZ�

ijh\_^_gZ� gZ� ijbf_j_� l_jjblhjbb�Fhkdh\kdhc� h[eZklb� b� J_kim[ebdb� :elZc�

�B\Zgh\�Dhqmjh\�������Dhqmjh\��B\Zgh\������� 
LZd�dZd�mijZ\e_gb_�ijbjh^gufb�b��\�lhf�qbke_��a_f_evgufb�j_kmjkZfb�

hkms_kl\ey_lky�\�jZfdZo�Z^fbgbkljZlb\guo�_^bgbp�b�hl^_evguo�_]h�ih^jZa^_�

e_gbc��a_fe_ihevah\Zgbc���lh�hgb�jZkkfZljb\Zxlky�\�dZq_kl\_�h[t_dlZ�bamq_gby�

�wdheh]h-ohayckl\_gguo� kbkl_f���LZdhc� ih^oh^� h[e_]qZ_l� k[hj� bgnhjfZpbb� b�
ijZdlbq_kdmx�j_ZebaZpbx�j_amevlZlh\�bkke_^h\Zgbc� 

:gZeba�kljmdlmju� a_fe_ihevah\Zgby�ijh\h^blky�gZ�hkgh\_�deZkkbnbdZ�

pbhgguo�_^bgbp�a_f_evgh]h�dZ^ZkljZ��nhjfZ�klZlbklbq_kdhc�hlq_lghklb��������

>ey� hij_^_e_gby� kl_i_gb� Zgljhih]_gghc� gZ]jmadb� �:G�� a_f_ev� \\h^ylky� wdk�

i_jlgu_�[Zeevgu_�hp_gdb��DZ`^uc�\b^�a_f_ev�ihemqZ_l�khhl\_lkl\mxsbc�[Zee��

ihke_�q_]h�a_feb�h[t_^bgyxlky�\�h^ghjh^gu_�]jmiiu��hl�:G�-�fbgbfZevghc�gZ�
a_feyo�_kl_kl\_gguo�mjhqbs�b�nZpbc�^h�fZdkbfZevghc�:G�-�gZ�a_feyo��aZgyluo�
ijhfure_gghklvx��ljZgkihjlhf��lZ[e������ 

LZ[ebpZ���� 
DeZkkbnbdZpby�a_f_ev�ih�kl_i_gb�Zgljhih]_gghc�gZ]jmadb��:G�� 
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A_feb�ijhfure_gghklb��ljZgkihjlZ�]hjh^h\��ihk_edh\��

bgnjZkljmdlmju��gZjmr_ggu_�a_feb 

Hq_gv�\ukhdZy 5 HjhrZ_fu_�b�hkmrZ_fu_�a_feb 

<ukhdZy 4 IZohlgu_�a_feb��Zj_Zeu�bgl_gkb\guo�jm[hd��iZkl[bsZ�

b�k_ghdhku��bkihevam_fu_�g_jZpbhgZevgh 

Kj_^gyy 3 Fgh]he_lgb_�gZkZ`^_gby��j_dj_Zpbhggu_�a_feb 

GbadZy 2 K_ghdhku���e_kZ��bkihevam_fu_�h]jZgbq_ggh 

Hq_gv�gbadZy 1 Ijbjh^hhojZggu_�b�g_bkihevam_fu_�a_feb� 

 



 

 

 

=jmiibjh\dZ� a_f_ev� ih� kl_i_gb�:G� iha\hey_l� hp_gblv� Zgljhih]_ggmx�

ij_h[jZah\Zgghklv� l_jjblhjbb� \� khihklZ\bfuo� ihdZaZl_eyo�� Bfb� y\eyxlky�

dhwnnbpb_glu� Z[khexlghc� �DZ�� b� hlghkbl_evghc� �Dh�� gZijy`_gghklb� WOK�

l_jjblhjbb��l�_��hlghr_gby�iehsZ^b� a_f_ev�k�\ukhdhc�:G�d�iehsZ^b�k�[he__�

gbadhc�:G� 
�����������:G6                      :G4�:G5�:G6 
DZ� ---------�������Dh ----------------------- 
�����������:G1                     :G1�:G2�:G3    
Dhwnnbpb_gl� DZ� ihdZau\Z_l� hlghr_gb_� iehsZ^b� kbevgh� gZjmr_gguo�

]hjgufb� jZajZ[hldZfb�� ijhfure_gghklvx�� ljZgkihjlhf� a_f_ev� � d� iehsZ^b�

fZehljhgmluo�beb�g_ljhgmluo� l_jjblhjbc��Wlh� khhlghr_gb_�djZcgbo�ih�k\h�

_fm� agZq_gbx� \_ebqbg� ^he`gh� ijb\e_dZlv� d� k_[_� hkh[h_� \gbfZgb_� k� p_evx�

mjZ\gh\_rb\Zgby� kbevguo� Zgljhih]_gguo� \ha^_ckl\bc� k�ihl_gpbZehf� \hkklZ�

gh\e_gby�eZg^rZnlZ�b�ih^^_j`Zgby�gZ�khhl\_lkl\mxs_f�mjh\g_�g_h[oh^bfhc�

iehsZ^b�aZih\_^gbdh\��aZdZagbdh\�b�^jm]bo�ijbjh^hhojZgguo�l_jjblhjbc��Q_f�

[hevr_�bo��l_f�gb`_�dhwnnbpb_gl�DZ�b�[eZ]hihemqg__�kdeZ^u\Z_lky�khklhygb_�

hdjm`Zxs_c�kj_^u� 
<� p_ehf�� wdheh]h-ohayckl\_ggh_� khklhygb_� l_jjblhjbb� \� gZb[hevr_c�

kl_i_gb�oZjZdl_jbam_lky�dhwnnbpb_glhf�Dh��lZd�dZd�ijb�wlhf�ho\Zlu\Z_lky�\ky�

jZkkfZljb\Z_fZy� l_jjblhjby�� Kgb`_gb_� gZijy`_gghklb� kblmZpbb� mf_gvrZ_l�

agZq_gb_� dhwnnbpb_glh\�� Z� ijb�Dh� jZ\ghf�beb� [ebadhf� d� ����gZijy`_gghklv�

WOK� l_jjblhjbb� hdZau\Z_lky� k[ZeZgkbjh\Zgghc�ih� kl_i_gb�:G�b�ihl_gpbZem�

mklhcqb\hklb�ijbjh^u� 
GZ�l_jjblhjbb�Fhkdh\kdhc�h[eZklb�\�aZ\bkbfhklb�hl�kl_i_gb�:G�\u^_�

eyxlky�ahgu�k�jZaebqghc�gZijy`_gghklvx�WOK�l_jjblhjbb��jbk�����b������DZ�

aZehkv�k�ijb[eb`_gb_f�d�]��Fhkd\_�dhwnnbpb_glu�^he`gu�\hajZklZlv��Z�d�i_�

jbn_jbb�-�mf_gvrZlvky��H^gZdh�\�^_ckl\bl_evghklb�wlh]h�g_�ijhbkoh^bl��Ahgu�
jZkiheZ]Zxlky�g_�dhgp_gljbq_kdbfb�ihykZfb�\hdjm]�Fhkd\u��Z�h[jZamxl�keh`�

gmx�b�g_h^ghjh^gmx�dZjlbgm��LZd��gZ�l_jjblhjbb�Fulbsbgkdh]h�jZchgZ�ijh�

bkoh^bl�mf_gvr_gb_�gZijy`_gghklb�WOK��qlh�k\yaZgh�k�gZebqb_f�a^_kv�hklZldZ�

e_khiZjdh\h]h�ihykZ�\hdjm]�Fhkd\u�b�\h^hojZgbebs��\uklmiZxsbo�k\h_h[jZa�

gufb�wdheh]bq_kdbfb�[mn_jZfb��d�Zgljhih]_gguf�\ha^_ckl\byf� 
Wdheh]h-ohayckl\_ggZy� gZijy`_gghklv� \hajZklZ_l� � � \� � � jy^_� � � jZchgh\���

Ih^fhkdh\vy� �Obfdbgkdbc��Ex[_j_pdbc��E_gbgkdbc��� qlh� k\yaZgh� k� \ukhdhc�

mj[ZgbaZpb_c�� gZkus_gghklvx� ijhfure_gghklvx� b� ljZgkihjlhf�� Z� lZd`_� gZ�

x]_�b�x]h-\hklhd_�h[eZklb� �DZrbjkdbc��AZjZckdbc��K_j_[jyghijm^kdbc�b�^j��� 
qlh� h[mkeh\e_gh� \� i_j\mx� hq_j_^v� kh� agZqbl_evghc� jZkiZrdhc� l_jjblhjbb��

G_\ukhdZy� gZijy`_gghklv�WOK� l_jjblhjbb� d� k_\_jm�b� aZiZ^m� hl� ]�Fhkd\u�� Z�

lZd`_�\�jy^_�jZchgh\�gZ�\hklhd_�h[eZklb�h[tykgy_lky�gZebqb_f�[hevrbo�fZkkb�

\h\�e_kZ�b���iZkl[bsguo�m]h^bc� 
DZ`^hfm� Zgljhih]_gghfm�\ha^_ckl\bx�beb�bo�kh\hdmighklb�khhl\_lkl�

\m_l� k\hc�ij_^_e�mklhcqb\hklb� � � �ijbjh^guo� � � �b� � � �ijbjh^gh-Zgljhih]_gguo�
eZg^rZnlh\��Q_f�jZaghh[jZag__�eZg^rZnl��l_f�hg�[he__�mklhcqb\��<ujZ`Z_lky�

wlh�ij_`^_�\k_]h�[hevrbf�dhebq_kl\hf�b�jZ\ghf_jguf�jZkij_^_e_gb_f�_kl_kl�

\_gguo� [bh]_hp_ghah\�� mjhqbs�� ijbjh^hhojZgguo� ahg� b� hkh[h� hojZgy_fuo�

l_jjblhjbc�� kh\hdmigZy� iehsZ^v� dhlhjuo� khklZ\ey_l� wdheh]bq_kdbc� nhg^�
�Jwn��l_jjblhjbb��Q_f�hg�[hevr_��l_f�\ur_�_kl_kl\_ggZy�aZsbs_gghklv��?A� 
l_jjblhjbb�b�khhl\_lkl\_ggh�mklhcqb\hklv�eZg^rZnlZ� 

<f_kl_� k� l_f�� mjh\_gv� ?A� l_jjblhjbb� lZd`_� aZ\bkbl� hl� jZkij_^_e_gby�

a_f_ev�ih�kl_i_gb�:G���A_feb��oZjZdl_jbamxsb_ky�\ukhdhc�kl_i_gvx�Zgljhih�

]_gghc�gZ]jmadb��dZd�ijZ\beh��bf_xl�gbadmx�_kl_kl\_ggmx�aZsbs_gghklv��?keb�



 

 

 

ijbgylv� a_feb��\oh^ysb_�\� wdheh]bq_kdbc�nhg^�k�fbgbfZevghc�:G� aZ�J1 ��lh�

iehsZ^b�a_f_ev�k�mkeh\ghc�hp_gdhc�kl_i_gb�:G�\�������[ZeeZ�[m^ml�khklZ\eylv�

����J2������J3������J4,��a_feb�k�kZfuf�\ukhdbf�[Zeehf�:G�\�jZkq_l�g_�ijbgbfZ�
xlky���LZdbf�h[jZahf��ihy\ey_lky�\hafh`ghklv�ihemqblv�kmffZjgmx�iehsZ^v�

a_f_ev�kh�kj_^h-�b�j_kmjkhklZ[bebabjmxsbfb�nmgdpbyfb��KN��ih�ke_^mx�

s_c�nhjfme_� 
Jkn �J1 ������J2 ������J3�������J4 

?keb�khhlg_klb�iehsZ^v�a_f_ev�Jkn�d�h[s_c�iehsZ^b�bkke_^m_fhc�l_j�

jblhjbb��JH) Jkn�Jh���lh�fu�ihemqbf�dhwnnbpb_gl�_kl_kl\_gghc�aZsbs_gghklb�
l_jjblhjbb� �D_a��� <� ij_^_eZo�Fhkdh\kdhc� h[eZklb� hg� baf_gy_lky� hl� ����� ^h�

������D_a�f_g__�����k\b^_l_evkl\m_l�h�djblbq_kdhf�mjh\g_�aZsbs_gghklb�l_jjb�

lhjbb��<� hlebqb_� hl� lZdbo� ihdZaZl_e_c�� dZd� e_kbklhklv�� jZkiZoZgghklv�b� l�i���

D_a�ghkbl�bgl_]jZevguc�oZjZdl_j�b�fh`_l�[ulv�bkihevah\Zg�^ey�dhfie_dkghc�

hp_gdb�l_jjblhjbb� 
LZdbf�h[jZahf��hl�kljmdlmju�a_fe_ihevah\Zgby�aZ\bkbl�dZd�ijhbkoh^bl�

jZkij_^_e_gb_�b�i_j_jZkij_^_e_gb_�Zgljhih]_gguo�gZ]jmahd�ih�l_jjblhjbb�b�\�

dhg_qghf� kq_l_��mklhcqb\hklv�eZg^rZnlh\��<� wlhf�kemqZ_�khhl\_lkl\b_�kljmd�

lmju� a_fe_ihevah\Zgby� �ohayckl\_gghc�ki_pbZebaZpbb��b�kljmdlmju�eZg^rZn�

lh\�bf__l� \Z`gh_�gZmqgh-ijZdlbq_kdh_� agZq_gb_��Hgh�fh`_l�[ulv�^hklb]gmlh�
gZ�hkgh\_�hp_gdb�WOK�l_jjblhjbb��Z�aZl_f�ijZ\bevghc�__�hj]ZgbaZpbb��a_fe_�

mkljhckl\Z��k�mq_lhf�wdheh]h-ohayckl\_ggh]h�[ZeZgkZ��WO;�� 
<Z`guf�ij_^klZ\ey_lky�mklZgh\e_gb_�ij_^_evguo�\_ebqbg�khhlghr_gbc�

jZaebqguo�a_f_ev�b�m]h^bc��^ey�jZaebqguo�j_]bhgh\�hgb�[m^ml�jZagufb�\�aZ\b�

kbfhklb�hl�ijbjh^gh-ahgZevguo�b�ohayckl\_gguo�mkeh\bc� 
K� bkihevah\Zgb_f� kljmdlmjguo� �qbk_e�� ba\_klgh]h� ]j_q_kdhx� Zjobl_d�

lhjZ�K�:��>hdkbZ^bkZ��J_cf_jk��������mqblu\Zxsbo�khhlghr_gb_�ijbjh^guo�b�

Zgljhih]_ggh�baf_g_gguo�eZg^rZnlh\��b^_ZevgZy�kljmdlmjZ�dZl_]hjbc�b�\b^h\�

a_f_ev� gZ� hk\h_gguo� l_jjblhjbyo� ^he`gZ� \u]ey^_lv� ke_^mxs_c�� a_feb� k_ev�

kdhohayckl\_ggh]h�gZagZq_gby��\dexqZy�gZk_e_ggu_�imgdlu� -��������ijhfur�
e_gghklv��ljZgkihjl�-�������e_kgh]h�nhg^Z������]hkm^Zjkl\_ggh]h�aZiZkZ��aZih�
\_^gbdh\��gZpbhgZevguo�iZjdh\��j_]mebjm_fuo�j_dj_Zpbhgguo�ahg�-�������WlZ�
kljmdlmjZ�kbevgh�hlebqZ_lky�hl�keh`b\r_cky�\�Fhkdh\kdhc�h[eZklb���]^_�a_feb�

k_evkdhohayckl\_ggh]h� gZagZq_gby� aZgbfZxl� ������� ]hjh^h\� b� gZk_e_gguo�

imgdlh\� -�������ijhfure_gghklb�b�ljZgkihjlZ� -�������e_kgh]h�nhg^Z� - 39,4%, 
]hkm^Zjkl\_ggh]h� aZiZkZ� -� ������Ij_`^_� \k_]h�� � \�h[eZklb�gm`gh� agZqbl_evgh�
mf_gvrblv� iehsZ^v� k_evkdhohayckl\_gguo�� ijhfure_gguo� b� ljZgkihjlguo�

a_f_ev�b�m\_ebqblv�iehsZ^v�hkh[h�hojZgy_fuo�l_jjblhjbc��Lhevdh�lZdZy�k[Z�

eZgkbjh\ZggZy� kljmdlmjZ� a_fe_ihevah\Zgby� agZqbl_evgh� memqrbl� wdheh]bq_�

kdh_�khklhygb_�Fhkdh\kdhc�h[eZklb� 
Wdheh]h-ohayckl\_gguc� � � � �[ZeZgk�l_jjblhjbb�fh`_l�[ulv�^hklb]gml�aZ�

kq_l�ijbjh^gh-ohayckl\_ggh]h� ahgbjh\Zgby�l_jjblhjbb�b�\u^_e_gby�ghhkn_j�
guo�ahg�b�iZjdh\��LZd��\� �Mklv-Dhdkbgkdhf�jZchgZ�=hjgh]h�:elZy�:elZy�[ueh�
\u^_e_gh�q_luj_�ijbjh^gh-ohayckl\_ggu_�ahgu��ghhkn_jgu_�iZjdb���kh[kl\_g�
gh�ijbjh^gZy�beb� aZih\_^gZy��j_dj_Zpbhggh-ijhfukeh\Zy�� k_evkdhohayckl\_g�
gZy�b�k_ebl_[gZy��jbk������iha\heyxsb_�kha^Zlv�`_kldbc�wdheh]bq_kdbc�dZjdZk�

l_jjblhjbb��h[_ki_qblv�l_kgmx�\aZbfhk\yav�ijbjh^guo�b�ohayckl\_gguo�nZd�

lhjh\�� jZpbhgZevgh� bkihevah\Zlv� ijbjh^gh-j_kmjkguc� ihl_gpbZe�� khojZgblv�
kj_^h-� b� j_kmjkh\hkijhba\h^ysb_�nmgdpbb� eZg^rZnlh\� b� ih\urZlv� dZq_kl\h�
ijhba\h^bfhc�ijh^mdpbb� 



 

 

 

<�ghhkn_jguo�ahgZo�ijhba\h^kl\_ggZy�^_yl_evghklv�kh\_jrZ_lky�\�]Zj�

fhgbb� k� ijbjh^hc��g_� ^h\h^y� j_kmjku� ^h�bklhs_gby��Qbke_gghklv�gZk_e_gby��

dhebq_kl\h�b�dZq_kl\h�ijhba\h^bfhc�ijh^mdpbb�\�ahg_�iheghklvx�hij_^_ey_lky�

__�j_kmjkZfb��\�i_j\mx�hq_j_^v�ijbjh^gufb��Ijhba\h^kl\h�ih^qbgy_lky�mkeh�

\byf�khhl\_lkl\by�wdhghfbq_kdbo�oZjZdl_jbklbd�wdheh]bq_kdbf�djbl_jbyf��g_�

ij_\urZy� ^himklbfuo� gZ]jmahd� beb� lj_[h\Zgbc� gZ� ihlj_[ey_fuc� j_kmjk�beb�

hdjm`Zxsmx� kj_^m� \� p_ehf�� Ihemq_ggmx� ijh^mdpbx� jZchg� h[f_gb\Z_l� gZ�

g_^hklZxsb_�j_kmjku�aZ�_]h�ij_^_eZfb� 
H[sbf�^ey�\u^_e_gguo� ahg�y\ey_lky�bo�keZ[Zy�mklhcqb\hklv�d�jZaebq�

guf� Zgljhih]_gguf� \ha^_ckl\byf�� Ihwlhfm� a^_kv� h]jZgbq_gby� b� aZij_lu 
^he`gu�kh\f_sZlvky�kh�kljmdlmjgufb�memqr_gbyfb�l_jjblhjbb��>ey�k_evkdh�

ohayckl\_gghc��ahgu��jZkiheZ]Zxs_c�gb`_�\ukhlu������f�gZ^�m�f��g_h[oh^bfh�

kgbablv�m^_evguc�\_k�iZrgb�\�iehsZ^b�k_evkdhohayckl\_gguo�m]h^bc��^h���-30 
luk��]Z��b�hj]Zgbah\Zlv�memqr_ggu_��dmevlmjgu_��k_ghdhku�b�iZkl[bsZ��Fh`_l�

[ulv� ij_^eh`_gZ� ke_^mxsZy� kljmdlmjZ� m]h^bc�� iZrgy-����� k_ghdhku-���� b�
iZkl[bsZ-�����LZdh_�khhlghr_gb_�[m^_l�kihkh[kl\h\Zlv�g_�lhevdh�ih\ur_gbx�
mklhcqb\hklb�l_jjblhjbb�d�Zgljhih]_gguf�gZ]jmadZf��gh�b�agZqbl_evgh�h[e_]�

qbl�j_r_gb_�hkljhc�ijh[e_fu�dhjfhijhba\h^kl\Z�^ey�ih]heh\vy�kdhlZ� 
JZaghh[jZagu_�eZg^rZnlgu_�mkeh\by��g_ljhgmlu_�kh\j_f_gghc�pb\beb�

aZpb_c�ijbjh^gu_�m]hedb��qbklu_�\ha^mo�b�\h^Z��[h]Zlkl\h�[bheh]bq_kdbo�j_�

kmjkh\�Mklv-Dhdkbgkdh]h� jZchgZ� bf_xl� \Z`gh_� agZq_gb_�� ^ey� ijbhjbl_lgh]h�
jZa\blby� j_dj_Zpbhggh]h� gZijZ\e_gby� \� ohayckl\_� jZchgZ�� J_dj_Zpbhggu_�

j_kmjku�fh]ml�klZlv�hkgh\guf�bklhqgbdhf�nbgZgkh\uo�ihklmie_gbc�\�[x^`_l�

jZchgZ�b�j_kim[ebdb� 
H^gZdh� j_adbc� ijblhd� lmjbklh\-j_dj_Zglh\�fh`_l� ijb\_klb� d�g_]Zlb\�

guf�wdheh]bq_kdbf�ihke_^kl\byf��J_amevlZlu�hp_gdb�WOK�l_jjblhjbb�jZchgZ�

ihdZau\Zxl�ke_^mxsmx�dZjlbgm��KmffZjgZy�_fdhklv�lmjbklkdbo�fZjrjmlh\�g_�

^he`gZ�ij_\urZlv��i_rbo�-�hdheh����luk��q_eh\_d�ijb�����^gyo�k_ahgZ�b�lj_o�
]jmiiZo��ih���-���q_eh\_d��\�^_gv��\h^guo�-�hdheh���luk��q_eh\_d�ijb����-^gyo�
k_ahgZ�b�lj_o�]jmiiZo�ih��-��q_eh\_d�\�^_gv� 

<u^_e_ggu_�ghhkn_jgu_�ahgu�b�iZjdb�y\eyxlky�hkgh\hc�^ey�eZg^rZnl�

gh]h�ijh_dlbjh\Zgby�gh\uo�nhjf�ijbjh^hihevah\Zgby� -�wdheh]bq_kdbo�kljmd�
lmj�mklhcqb\h]h�jZa\blby�� wdhihebkh\��l_oghihebkh\�� � wdheh]h-wdhghfbq_kdbo�
ahg�b�^j��Wlb� �h[jZah\Zgby� �y\eyxlky� �k\h_h[jZagufb��y^jZfb����lhqdZfb�jhk�

lZ���\hdjm]�dhlhjuo�\�khhl\_lkl\bb�k�aZ^Zggufb�ghhkn_jgufb�b�wdheh]bq_kdb�

fb�ijbgpbiZfb�hj]Zgbamxlky��h[mkljZb\Zxlky�b�jZa\b\Zxlky�khk_^gb_�l_jjb�

lhjbb. 
<u[hj�lZdhc��lhqdb�jhklZ��b�__�ki_pbZebaZpbb�h[mkeZ\eb\Z_lky�kljmdlm�

jhc� f_klgh]h� ijbjh^gh-ohayckl\_ggh]h� dhfie_dkZ�� ljZ^bpbyfb�� hjb_glZpb_c�
gZk_e_gby��Fh]ml� [ulv�ijbjh^hhojZggu_��j_dj_Zpbhggu_�� Z]jZjgu_�� ljZ^bpb�

hggh-ijhfukeh\u_� b� ^jm]b_� wdhihebku� b� l_oghihebku��Gh� h[yaZl_evguf� kh�
klZ\guf� we_f_glhf� \k_o� wlbo� h[jZah\Zgbc� ^he`gu� [ulv�hojZgy_fu_�ijbjh^�

gu_� l_jjblhjbb�� \uihegyxsb_� aZsblgu_�� j_kmjkhnhjfbjmxsb_�� wdheh]bq_�

kdb_� b� ^jm]b_� nmgdpbb�� Z� lZd`_� bgnhjfZpbhggu_� l_ogheh]bb�� iha\heyxsb_�

fZdkbfZevgu_� agZq_gby�\_dlhjZ�ijhba\h^kl\Z�mjZ\gh\_rb\Zlv�fbgbfZevgufb�

ihl_jyfb�^ey�ijbjh^ghc�kj_^u�b�hkms_kl\blv�i_j_oh^�hl�ljZ^bpbhggh]h�bg^m�

kljbZevgh]h�h[s_kl\Z�d�ihklbg^mkljbZevghfm��]^_�\hkijhba\h^kl\m�[m^_l�ih^�

\_j]Zlvky�kZf�q_eh\_d��khpbmf�k�hdjm`Zxs_c�kj_^hc��Wlh�ij_^iheZ]Z_l�lZd`_�

khklZ\e_gb_� dhfie_dkguo� ijh]jZff� wdhghfbq_kdh]h� b� khpbZevgh-
wdheh]bq_kdh]h�jZa\blby�j_]bhgh\� 



 

 

 

K� ihabpbc� wdheh]bq_kdb� k[ZeZgkbjh\Zggh]h� jZa\blby� \Z`gh_� agZq_gb_�

bf_xl�bgl_]jZevgu_�wdheh]h-wdhghfbq_kdb_�ihdZaZl_eb��bg^_dk�]mfZgblZjgh]h�
jZa\blby��ij_^eh`_gguc�HHG��b�bg^_dk�mklhcqb\h]h�wdhghfbq_kdh]h�[eZ]hkhk�

lhygby��ij_^eh`_gguc�=�>Zeb�b�>`�Dh[[hf��I_j\uc�\dexqZ_l�ijh^he`bl_ev�

ghklv��mjh\_gv�agZgbc�b�mjh\_gv�h\eZ^_gby�j_kmjkZfb��g_h[oh^bfufb�^ey�ghj�

fZevghc�`bagb��<lhjhc� -� y\ey_lky� dhfie_dkguf�ihdZaZl_e_f�b�mqblu\Z_l�ba�
^_j`db�wdheh]bq_kdh]h�oZjZdl_jZ� 

L�W�I_ljh\Z� [12] gZ� hkgh\_� ihdZaZl_ey�HHG� \\h^bl� bg^_dk� wdheh]bq_�
kdh]h�h[_ki_q_gby�jZa\blby�q_eh\_q_kdh]h�ihl_gpbZeZ�b�j_]bhgZevghc�wdhijh�

^mdl��Bg^_dk�wdheh]bq_kdh]h�h[_ki_q_gby�^hihegy_lky� �h[_ki_q_gghklvx�gZk_�

e_gby�wdhmkem]Zfb��wdh[eZ]Zfb���D�gbf�hlg_k_gZ�qZklv�ijbjh^gh]h�ihl_gpbZeZ��

nZdlbq_kdb� bkihevam_fZy� gZk_e_gb_f� b� hp_gb\Z_fZy� \� klhbfhklghc� nhjf_��

J_]bhgZevguc�wdhijh^mdl�ij_^klZ\ey_l�kh[hc�\_ebqbgm�j_]bhgZevgh]h�\Zeh\h�

]h�\gmlj_gg_]h�ijh^mdlZ�aZ�\uq_lhf�h[t_fZ�gZ�j_kmjkhihlj_[e_gb_�b�j_kmjkh�

\hkklZgh\e_gb_� 
 

<hijhku�d�ijZdlbdmfm� 
1. >Zcl_�hij_^_e_gb_�wdheh]h-ohayckl\_ggh]h�[ZeZgkZ� �WO;��l_jjblh�

jbb� 
2. DZd� m\yau\Zxlky�ihgylby� ]Zjfhgby�b�[ZeZgk�ijf_gbl_evgh�d� \aZb�

fh^_ckl\bx�q_eh\_dZ��h[s_kl\Z��b�ijbjh^u" 
3. DZdb_� oZjZdl_jbklbdb� \dexqZ_l� \� k_[y� wdheh]h-ohayckl\_gguc� [Z�

eZgk�l_jjblhjbb" 
4. DeZkkbnbdZpby�\b^h\�b�dZl_]hjbc�a_f_ev�ih�kl_i_gb�Zgljhih]_gghc�

gZ]jmadb� 
5. Hij_^_e_gb_�wdheh]h-ohayckl\_gghc�gZijy`_gghklb�l_jjblhjbb� 
6. Qlh�lZdh_�_kl_kl\_ggZy�aZsbs_gghklv�b�wdheh]bq_kdbc�nhg^�l_j�

jblhjbb" 
7. Hij_^_e_gb_�wdheh]h-ohayckl\_ggh]h�[ZeZgkZ�l_jjblhjbb�gZ�ijbf_�

j_�Fhkdh\kdhc�h[eZklb�b�=hjgh]h�:elZy� 
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<k_� gZjZklZxs__� bkihevah\Zgb_� ijbjh^guo� j_kmjkh\�� m]em[e_gb_� ijh�

p_kkh\�hk\h_gby�l_jjblhjbc�b�g_]Zlb\gu_�ihke_^kl\by�ohayckl\_gghc�^_yl_ev�

ghklb�q_eh\_dZ��\ujZ`Zxsb_ky�\� aZ]jyag_gbb��gZjmr_gbb�b�^_]jZ^Zpbb�hdjm�

`Zxs_c� ijbjh^ghc� kj_^u�� ijb\_eb� d� baf_g_gbx� h[ebdZ� b� jZajmr_gbx� ijb�

jh^guo� eZg^rZnlh\� Jhkkbb��<k_� wlh�fh`gh� jZkkfZljb\Zlv� dZd� mljZlm� gZpbh�

gZevgh]h� ijbjh^gh]h� gZke_^by� k� ^Ze_dh� b^msbfb� b� ljm^ghij_^kdZam_fufb�

ihke_^kl\byfb�g_�lhevdh�^ey�Jhkkbb��gh�b�\k_]h�fbjZ�\�p_ehf��GZb[he__�k_jv�

_aghc�ijh[e_fhc�ijb� wlhf� y\ey_lky�mljZlZ�[bheh]bq_kdh]h�b� ]_h]jZnbq_kdh]h�

�eZg^rZnlgh]h��jZaghh[jZaby��Z�lZd`_�g_ih\lhjbfhklb��mgbdZevghklb��ijbjh^�

guo�h[t_dlh\��bo�wkl_lbq_kdhc�ijb\e_dZl_evghklb� 



 

 

 

Kh\j_f_gguc� eZg^rZnl� ij_^klZ\ey_l� kh[hc� ijbjh^gh-Zgljhih]_gguc�
dhfie_dk�� \� ij_^_eZo� dhlhjhc� ijbjh^gu_�� Zgljhih]_ggu_�� ^_fh]jZnbq_kdb_��

wlgbq_kdb_� b� khpbhdmevlmjgu_� nZdlhju� gZoh^ylky� \� l_kghf� \aZbfh^_ckl\bb��

h[jZamy� h^ghjh^gmx� ih� mkeh\byf� jZa\blby�� _^bgmx� g_jZaju\gmx�� ijbkmsmx�

^Zgghfm�j_]bhgm�beb�f_klghklb�kbkl_fm�– ]_hwdhkhpbhkbkl_fm. 
HilbfbaZpby�]_hwdhkhpbhkbkl_f�^hklb]Z_lky�aZ�kq_l�eZg^rZnlgh]h�ieZ�

gbjh\Zgby� b� wdheh]h-ohayckl\_ggh]h� mkljhckl\Z� l_jjblhjbb�� >bgZfbq_kdh_�
jZ\gh\_kb_�\�g_c�h[_ki_qb\Z_lky�mijZ\e_gb_f�kh�klhjhgu�q_eh\_dZ� 

DZ`^Zy� ]_hwdhkhpbhkbkl_fZ� l_jjblhjbZevgh� h]jZgbq_gZ�� b_jZjobq_kdb�

khih^qbg_gZ�b�hldjulZ��h[eZ^Z_l�hij_^_e_gghc�kljmdlmjhc��bf__l�oZjZdl_jgh_�

\j_fy�jZa\blby�b�y\ey_lky�mijZ\ey_fhc��L_jjblhjbZevgh_�khq_lZgb_�we_f_glZj�

guo� ]_hkbkl_f� h[jZam_l� ]_hwdhkhpbhkbkl_fm� [he__� \ukhdh]h� b_jZjobq_kdh]h�

mjh\gy��ehdZevgh]h�b�j_]bhgZevgh]h��Hgb�fh]ml�\uihegylv�g_kdhevdh�nmgdpbc��

H^gZdh�� _keb� ]eZ\ghc� \�nhjfbjh\Zgbb� lZdhc� kbkl_fu� y\ey_lky�h^gZ�ba�nmgd�

pbc��Z�^jm]b_�aZgbfZxl�ih^qbg_ggh_�iheh`_gb_��lh�mkeh\gh�__�fh`gh�kqblZlv�

kbkl_fhc� fhghnmgdpbhgZevghc�� GZijbf_j�� ]_hwdhkhpbhkbkl_fu� ij_bfms_kl�

\_ggh�j_dj_Zpbhggh]h�� ]hjghijhfure_ggh]h�� k_ebl_[gh]h�b� l�i��gZijZ\e_gby��

D� we_f_glZjghc� ]_hwdhkhpbhkbkl_f_� fh`gh� hlg_klb� hk\h_ggmx� l_jjblhjbx�

\u^_eZ� nZpbb� –� [he__� f_g__� h^ghjh^guc� \� ijbjh^ghf� hlghr_gbb� mqZklhd� k�
hij_^_e_gguf� \b^hf� b� kihkh[hf� ijbjh^hihevah\Zgby�� Khq_lZgb_� we_f_glZj�

guo�b�ehdZevguo� ]_hwdhkhpbhkbkl_f�h[jZam_l� keh`gmx�b_jZjobq_kdmx� kljmd�

lmjm�� <� dZq_kl\_� lZdkhghfbq_kdbo� mjh\g_c� wlbo� l_jjblhjbZevguo� khq_lZgbc�

fh]ml�\uklmiZlv�ij_^ijbylby�b�ohayckl\Z� �a_fe_ihevah\Zl_eb�b�a_fe_\eZ^_ev�

pu���Z^fbgbkljZlb\guc�jZchg�b�h[eZklv��j_kim[ebdZ. 
Nhjfbjh\Zgb_�]_hwdhkhpbhkbkl_f�k\yaZgh�k�hj]ZgbaZpb_c�l_jjblhjbb�b�

nhjfbjh\Zgb_f� gh\uo� ijhkljZgkl\_gguo� nhjf� a_fe_ihevah\Zgby� �ijbjh^h�

ihevah\Zgby���<�gZklhys__�\j_fy�\�j_]bhgZo�Jhkkbb�dZd�hj]ZgbaZpby�l_jjblh�

jbb��lZd�b�__�h[mkljhckl\h�gZoh^ylky�\�djZcg_�aZims_gghf�khklhygbb��qlh�y\ey�

_lky�kms_kl\_gguf�lhjfhahf�^ey�mklhcqb\h]h�wdheh]bq_kdb�[_ahiZkgh]h�jZa\b�

lby� 
Kh\j_f_ggh_�ij_^klZ\e_gb_�h[�hj]ZgbaZpbb�l_jjblhjbb�l_kguf�h[jZahf�

k\yaZgu�k�hp_gdhc�wdheh]h-ohayckl\_ggh]h�khklhygby�l_jjblhjbb�b�__�mkljhc�
kl\Z��Khklhygb_�l_jjblhjbb�^he`gh�[ulv�hp_g_gh�ih�lZdbf�djbl_jbyf�b�ihdZ�

aZl_eyf�� dhlhju_� \� gZb[hevr_c� f_j_� khhl\_lkl\mxl� wdheh]h-ohayckl\_gguf�
p_eyf�__�mkljhckl\Z�b�fh]ml�[ulv�bkihevah\Zgu�\�ijhp_kk_�l_jjblhjbZevgh]h�

mijZ\e_gby��lh�_klv�bgl_jij_lbjh\Zgu�\�wdhghfbq_kdhf�ieZg_�b�khihklZ\e_gu�k�

ijZ\h\ufb� ghjfZfb�� mklZgZ\eb\Zxsbfb� j_`bfu� h]jZgbq_gby� bkihevah\Zgby�

l_jjblhjbb. 
<u^_e_gb_�]_hwdhkhpbhkbkl_f�fh`gh�ijhba\h^blv� �ih�\b^Zf�bkihevah�

\Zgby�a_f_ev�b�ih�Z^fbgbkljZlb\guf��mijZ\ey_fuf��l_jjblhjbyf. 
GZb[hevrbc�bgl_j_k�ijb�jZkkfhlj_gbb�kh\j_f_ggh]h�bkihevah\Zgby�a_�

f_ev� ij_^klZ\ey_l� ko_fZ� wdheh]bq_kdh]h� jZg`bjh\Zgby� hl^_evguo� \b^h\� bk�

ihevah\Zgby� l_jjblhjbc� �kf�� lZ[e�� ����<� wlhc� ko_f_� l_jjblhjbb� ^_eylky� gZ� ��

djmigu_� dZl_]hjbb�� ijbgpbibZevgh� jZaebqZxsb_ky� ih� oZjZdl_jm� b� kl_i_gb�

Zgljhih]_ggh]h��l_ogh]_ggh]h��\ha^_ckl\by�����aZkljh_ggu_�����\ha^_eu\Z_fu_��

���bkihevam_fu_�\�_kl_kl\_gghf�\b^_�b����g_bkihevam_fu_�a_feb�[1]. 
LZdh_�`_�jZg`bjh\Zgb_�fh`_l�[ulv�ijh\_^_gh�b�^ey�Zd\Zlhjbc��kf�lZ[e��

����<u^_eyxlky�lZd`_���djmigu_�dZl_]hjbb�bkihevah\Zgby�Zd\Zlhjbc�����ijhba�

\h^kl\_ggh]h�bkihevah\Zgby�� ���\h^hohayckl\_ggu_�����bkihevam_fu_�\�_kl_kl�

\_gghf�\b^_�b����g_bkihevam_fu_�Zd\Zlhjbb� 



 

 

 

<�jZfdZo�ij_^eh`_gguo�dZl_]hjbc�jZkkfZljb\Zxlky�hl^_evgu_�\b^u�b�

ih^\b^u� bkihevah\Zgby� a_f_ev� b� Zd\Zlhjbc�� dhebq_kl\h� dhlhjuo�fh`_l� [ulv�

agZqbl_evguf��G_ljm^gh�aZf_lblv��qlh�\k_�dZl_]hjbb��\b^u�b�ih^\b^u�bkihev�

ah\Zgby�l_jjblhjbc�b�Zd\Zlhjbc�y\eyxlky�ih�kms_kl\m�jZagufb�]_hwdhkhpbhkb�

kl_fZfb��deZkkbnbpbjh\Zggufb�ih�kl_i_gb�Zgljhih]_gghc�ij_h[jZah\Zgghklb�� 
<� kbkl_f_� Z^fbgbkljZlb\ghc� �mijZ\ey_fhc�� l_jjblhjbb� p_e_khh[jZagh�

jZkkfZljb\Zlv�ke_^mxsmx�b_jZjobq_kdmx�kljmdlmjm� ]_hwdhkhpbhkbkl_f� �lZ[e���

�����]^_�dZ`^hfm�mjh\gx�mijZ\e_gby�khhl\_lkl\mxl�hij_^_e_ggu_�p_eb�hj]Zgb�

aZpbb� b� mkljhckl\Z� l_jjblhjbb�� Z� lZd`_� ih^qbg_ggu_� bf� Z^fbgbkljZlb\gu_�

h[jZah\Zgby� 
<u^_eyxlky� q_luj_� b_jZjobq_kdbo� mjh\gy� ]_hwdhkhpbhkbkl_f�� n_^_�

jZevguc��h[eZklghc��jZchgguc��\hehklghc��<�khhl\_lkl\bb�k�wlbf�b�j_rZxlky�

gZ�dZ`^hf�mjh\g_�dhgdj_lgu_�ki_pbnbq_kdb_� aZ^Zqb�ijhp_kkZ� a_fe_ihevah\Z�

gby� b� ijbjh^hihevah\Zgby�� Z� lZd`_� \hagbdZxsb_� wdheh]bq_kdb_� ijh[e_fu�

�Dhqmjh\��B\Zgh\������. 
=eZ\ghc� aZ^Zq_c� mijZ\e_gby� gZ�n_^_jZevghf� �j_]bhgZevghf�� mjh\g_ 

y\ey_lky� kha^Zgb_� wdheh]bq_kdh]h�dZjdZkZ�l_jjblhjbb�� lh� _klv�hj]ZgbaZpby�
a_f_ev�hkh[hhojZgy_fuo�l_jjblhjbc��GZ�[he__�gbadbo�mjh\gyo�mijZ\e_gby�wlhl�

wdheh]bq_kdbc� dZjdZk� mkeh`gy_lky� b� jZa\b\Z_lky� ih� ijbgpbim� ³\_l\ys_]hky�

^_j_\Z´��<� [_ae_kguo� jZchgZo� k� \ukhdhc� k_evkdhohayckl\_gghc� hk\h_gghklvx�

a_f_ev�b�jZa\blhc�h\jZ`ghc�k_lvx�_klv�\hafh`ghklv�kha^Zgby�wdheh]bq_kdh]h�

dZjdZkZ��gZijbf_j��iml_f�aZe_k_gby�b�ij_\jZs_gby�wjhabhgguo�h\jZ`guo�l_j�

jblhjbc� \� ahgu� Zdlb\ghc� kj_^hklZ[bebabjmxs_c� ^_yl_evghklb��<� hlebqb_� hl�

wlh]h��\�e_kguo�jZchgZo�hkljh�klhbl�ijh[e_fZ�khojZg_gby�_kl_kl\_ggh]h�wdheh�

]bq_kdh]h�dZjdZkZ� 
Ihkdhevdm� \� ]hkm^Zjkl\_gghf� mq_l_� a_f_ev� hlkmlkl\mxl� k� ^hklZlhqghc�

iheghlhc� k\_^_gby� h� iehsZ^b� hojZgy_fuo� l_jjblhjbc�� aZdZagbdZo�� hojZgguo�

ahgZo�j_d��e_kZo�khhl\_lkl\mxsbo�]jmii�b�gZagZq_gby��lh�a_feb�wdheh]bq_kdh]h�

dZjdZkZ�\uy\eyxlky�k�ihfhsvx�djmighfZkrlZ[guo�dZjl��Zwjh-dhkfhkgbfdh\�b�
khhl\_lkl\mxsbo� hibkZgbc� �]_h[hlZgbq_kdbo�� e_khmkljhbl_evguo�� eZg^rZnl�

guo�b�^j��� 
GZ� h[eZklghf� mjh\g_� mijZ\e_gby� hkms_kl\eyxlky� kljmdlmjgu_� mkh�

\_jr_gkl\h\Zgby�l_jjblhjbb��lh�_klv�hilbfbabjm_lky�kljmdlmjZ�bkihevah\Zgby�

a_f_ev��dZd�k�lhqdb�aj_gby�ohayckl\_gguo�ihlj_[ghkl_c��lZd�b�khojZg_gby�ijb�

jh^u��LZd��gZijbf_j��hilbfZevgZy�kljmdlmjZ�dZl_]hjbc�b�\b^h\�bkihevah\Zgby�

a_f_ev� Fhkdh\kdhc� h[eZklb� ^he`gZ� \u]ey^_lv� ke_^mxsbf� h[jZahf�� a_feb�

k_evkdhohayckl\_ggh]h�gZagZq_gby�k�mq_lhf�a_f_ev�k_evkdbo�gZk_e_gguo�imgd�

lh\�–��������ijhfure_gghklb�b�ljZgkihjlZ�–������]hjh^h\�–�������e_kgh]h�nhg^Z��
aZih\_^gbdh\��aZdZagbdh\��gZpbhgZevguo�iZjdh\��kljh]h�j_]mebjm_fuo�j_djbZ�

pbhgguo�ahg�b�^jm]bo�ijbjh^hhojZgguo�l_jjblhjbc�– 70.�H^gZdh��\�gZklhys__�
\j_fy�kljmdlmjZ�bkihevah\Zgby�a_f_ev�\�Fhkdh\kdhc�h[eZklb�^Ze_dZ�hl�kh\_j�

r_gkl\Z�� Lhevdh� a_feb� k_evkdhohayckl\_ggh]h� gZagZq_gby� aZgbfZxl� hdheh�

�����Z�a_feb�]hjh^h\��gZk_e_gguo�imgdlh\��ijhfure_gghklb��ljZgkihjlZ�[he__�

����l_jjblhjbb� 
GZ�jZchgghf�mjh\g_�mijZ\e_gby�ijhba\h^blky�wdheh]h-ohayckl\_ggZy�

hj]ZgbaZpby� �mkljhckl\h�� l_jjblhjbb�� \Z`g_cr_c� aZ^Zq_c� dhlhjhc� y\ey_lky�

jZkij_^_e_gb_�b�i_j_jZkij_^_e_gb_�Zgljhih]_gguo�gZ]jmahd�ih�\b^Zf��bkihev�

ah\Zgby� a_f_ev� k� p_evx� memqr_gby� dZq_kl\Z� ijbjh^ghc� kj_^u� b� ba[_`Zgby�

\hagbdgh\_gby�wdheh]bq_kdbo�ijh[e_f��>h[blvky�wlh]h�fh`gh�iml_f�kh\_jr_g�

kl\h\Zgby� kljmdlmju� a_fe_ihevah\Zgby� gZ� hkgh\_� wdheh]h-ohayckl\_ggh]h� [Z�
eZgkZ� l_jjblhjbb�� Wlhl� ih^oh^� lj_[m_l� [ZeZgkZ� lj_o� khklZ\eyxsbo� qZkl_c�



 

 

 

l_jjblhjbb�� _kl_kl\_gguo� ijbjh^guo� dhfie_dkh\�� wdhlhgh\� �i_j_oh^guo� mqZ�

kldh\��b�a_f_ev��\h\e_q_gguo�\�ohayckl\_gguc�h[hjhl��ijbq_f��\�lZdhc�ijhihj�

pbb��qlh[u�kdeZ^u\Zxsbcky�mjh\_gv�Zgljhih]_gghc�gZ]jmadb��mjZ\gh\_rb\Ze�b�

g_� ij_\urZe� ijbjh^gu_� ihl_gpbZevgu_� \hafh`ghklb� mklhcqb\hklb� l_jjblh�

jbb�� Ijb� ^hklb`_gbb� wdheh]h-ohayckl\_ggh]h� [ZeZgkZ� l_jjblhjbb� \hafh`gZ�
Zdlb\gZy�ohayckl\_ggZy�^_yl_evghklv� aZ� kq_l�bkihevah\Zgby�bf_xs_]hky�ijb�

jh^gh-j_kmjkgh]h�ihl_gpbZeZ�b�khojZg_gby�ijbjh^ghc�kj_^u� 
GZ�\hehklghf�mjh\g_�mijZ\e_gby�hj]Zgbamxlky�\�i_j\mx�hq_j_^v�m]h�

^vy�ohayckl\Z��dhee_dlb\gh]h��qZklgh]h�b�l�i���b�p_eb�a^_kv�ij_ke_^mxlky�ij_`�

^_�\k_]h�ohayckl\_ggu_��lh�_klv�ihemq_gb_�fZdkbfZevghc�ijh^mdpbb�ijb�fbgb�

fmf_�aZljZl��Wdheh]bq_kdb_�h]jZgbq_gby�ohayckl\_gghc�^_yl_evghklb�mklZgZ\�

eb\Zxlky�\ur_klhysbfb�hj]ZgZfb�mijZ\e_gby� 
<� ^Zgghc� l_jjblhjbZevghc� b_jZjobq_kdhc� ko_f_� i_j\bqguf� wdheh]h-

ohayckl\_gguf� \u^_ehf� �]_hwdhkhpbhkbkl_fhc�� \uklmiZ_l� ³k_e_gb_-
ijbe_]ZxsZy� l_jjblhjby´�� ]^_� g_ihkj_^kl\_ggh� ijhbkoh^bl� \aZbfh^_ckl\b_�

q_eh\_dZ� k� hdjm`Zxs_c� ijbjh^ghc� kj_^hc�� lh� _klv� jZa\b\Z_lky� dhgdj_lgZy�

ohayckl\_ggZy� ^_yl_evghklv�� Ihke_^kl\by� wlhc� ^_yl_evghklb� \� agZqbl_evghc�

kl_i_gb�aZ\bkyl�hl�kj_^hklZ[bebabjmxs_c�kihkh[ghklb�ijbjh^guo�dhfie_dkh\�

l_jjblhjbb�b�mjh\gy�Zgljhih]_gghc�gZ]jmadb� 
Kbkl_fu� ³k_e_gb_-ijbe_]ZxsZy� l_jjblhjby´�� ]^_� ^hklb]gml� wdheh]h-

ohayckl\_gguc� [ZeZgk�� y\eyxlky� wdheh]bq_kdbfb� kljmdlmjZfb� mklhcqb\h]h�

jZa\blby��Hgb� \uklmiZxl� k\h_h[jZagufb� ³y^jZfb´��\hdjm]�dhlhjuo�hj]Zgbam�

xlky�b�h[mkljZb\Zxlky�khk_^gb_�l_jjblhjbb��LZdb_�]_hwdhkhpbhkbkl_fu�bf_xl�

eb[h� _^bguc� l_ogheh]bq_kdbc� pbde� �Z]jhkbkl_fu�� e_khijhfure_ggu_� beb�

]hjghijhfure_ggu_� kbkl_fu��� eb[h� k\yaZgu� ijbjh^hhojZgguf� ijhp_kkhf�

�gZpbhgZevguc�iZjd��aZih\_^gbd��beb�bgnhjfZpbhgguf�ihlhdhf��l_oghihebk���

GZeZ`b\Zgb_� l_ogheh]bq_kdbo� p_ihq_d� b� bgnhjfZpbhgguo� dZgZeh\�� Z� lZd`_�

kha^Zgb_� mklhcqb\uo� ijhihjpbc� wdheh]bq_kdbo� kljmdlmj� ^he`gu� jZkijhkljZ�

gylvky� gZ� khk_^gb_� l_jjblhjbZevgu_� kljmdlmju�� LZdbf� h[jZahf� ijhbkoh^bl�

h[t_^bg_gb_�b�bgl_]jZpby�ehdZevguo�kljmdlmj��i_j\bqguo�]_hkbkl_f��\�_^bgh_�

wdheh]h-ohayckl\_ggh_�³ihe_´�jZchgZ��h[eZklb��j_]bhgZ��kljZgu� 
Ij_^eh`_gguc� ]_hwdhkhpbhkbkl_fguc�ih^oh^�iha\hey_l� kbgl_abjh\Zlv�

ijbjh^gh-eZg^rZnlgmx� ^bnn_j_gpbZpbx� l_jjblhjbb� b� khpbZevgh-
wdhghfbq_kdb_� jZaebqby� k� \u^_e_gb_f� wdheh]h-ohayckl\_gguo�nhjfbjh\Zgbc�
�]_hwdhkhpbhkbkl_f��jZaebqgh]h�mjh\gy�b_jZjobb�mijZ\e_gby�� 

<�]_hwdhkhpbhkbkl_f_�l_jjblhjby�kem`bl�[Zabkhf�jZaf_s_gby�\k_o�we_�

f_glh\�kj_^u�h[blZgby�q_eh\_dZ��k\h_h[jZaghc�ih^kbkl_fhc�`bag_h[_ki_q_gby�

q_eh\_dZ��<Z`gh�hp_gblv�khklhygb_�wlhc�kj_^u�h[blZgby��ijbjh^gh-j_kmjkguc�
ihl_gpbZe� l_jjblhjbb�� ihlj_[ghklb� gZk_e_gby� \� j_kmjkZo� b� \hafh`ghklb� bo�

m^h\e_l\hj_gby�ijb�mkeh\bb�khojZg_gby�beb�memqr_gby�dZq_kl\Z�kj_^u� 
=_hwdhkhpbhkbkl_fguc�ih^oh^�\_^_l�d�nhjfbjh\Zgbx�gh\h]h�lbiZ�wdh�

eh]h-khpbZevghc�hj]ZgbaZpbb�l_jjblhjbb��agZqbl_evgh�hlebqghc�hl�lbiZ�khpb�
Zevghc� hj]ZgbaZpbb�� \� dhlhjhf�`b\ml� \k_� j_]bhgu�Jhkkbb��<� jZfdZo�fh^guo�

gug_�kljZl_]bc� ³mklhcqb\h]h�jZa\blby´�� ³wdheh]bq_kdhc�[_ahiZkghklb´��³jbkd-
dhgp_ipbb´�jhev�³k[hjdb´�\k_o�dhfihg_glh\�b�we_f_glh\�gh\h]h�lbiZ�wdheh]h-
khpbZevghc� hj]ZgbaZpbb� l_jjblhjbb� ijbgZ^e_`bl� wdheh]h-ohayckl\_gghfm�
mkljhckl\m� l_jjblhjbb� b� ijh_dlbjh\Zgbx� wdheh]bq_kdbo� l_jjblhjbZevguo�

kljmdlmj�k�^hklb`_gb_f�wdheh]h-ohayckl\_ggh]h�[ZeZgkZ�l_jjblhjbb��Hkgh\gZy�
kmlv�ihke_^g_]h�aZdexqZ_lky�\�mkljhckl\_�gZ�l_jjblhjbb�jZamfgh]h�ohayckl\h�

\Zgby�� aZdexqZxs_]hky�\�]Zjfhgbqguo�hlghr_gbyo�ex^_c�f_`^m�kh[hc�b�hd�

jm`Zxs_f�fbjhf��jZkp\_l_�^moh\guo�kbe��m\_ebq_gbb�ihl_gpbZeZ�ijbjh^guo�



 

 

 

�\hah[gh\ey_fuo�� j_kmjkh\�� kgb`_gbb� [he_ag_c�� ij_^kdZam_fhklb� b� agZgbb�

aZdhgZ�pbdebqghklb�ijbjh^guo�b�khpbZevguo�ijhp_kkh\� 
J_r_gbx�aZ^Zqb�ij_iylkl\m_l�keZ[hklv�\�gZr_c�kljZg_�hj]ZgbaZpbhggh-

wdhghfbq_kdbo�f_oZgbafh\��kihkh[guo�kh[bjZlv��Z�aZl_f�bgl_]jbjh\Zlv�j_kmj�

ku�b�wdhghfbq_kdb_�bgl_j_ku�j_]bhgh\�k�j_kmjkZfb�b�bgl_j_kZfb�Jhkkbb�� 
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1. Nhjfbjh\Zgb_�b�deZkkbnbdZpby�]_hwdhkhpbhkbkl_f� 
2. GZah\bl_�hkgh\gu_�p_eb�b�aZ^Zqb�jZaguo�l_jjblhjbZevguo�mjh\g_c�

mijZ\e_gby� 
3. Qlh�y\ey_lky�i_j\bqghc�]_hwdhkhpbhkbkl_fhc" 
4. =_hwdhkhpbhkbkl_fguc� ih^oh^� d� mklhcqb\hfm� b� wdheh]bq_kdb� [_ah�

iZkghfm�jZa\blbx�l_jjblhjbc� 
 
 

���E:G>R:NLGH?�IE:GBJH<:GB?�B�MKLJHCKL<H�

L?JJBLHJBB 
 

Ijh_dlbjh\Zgb_� b� hilbfbaZpby� ]_hkbkl_f� ^hklb]Z_lky� aZ� kq_l� eZg^�

rZnlgh]h�ieZgbjh\Zgby�b�wdheh]h-ohayckl\_ggh]h�mkljhckl\Z�l_jjblhjbb� 
�EZg^rZnlgh_� ieZgbjh\Zgb_� �ih�HojZg_� eZg^rZnlh\«�����) - jZajZ�

[hldZ� ijh_dlZ� bkihevah\Zgby� eZg^rZnlh\«��� ijb� mkeh\bb� khojZg_gby� beb�

memqr_gby� kj_^h\hkijhba\h^ysbo� b� j_kmjkh\hkijhba\h^ysbo� kihkh[ghkl_c�

eZg^rZnlZ���IeZgbjh\Zgb_�eZg^rZnlZ��_s_�kh\k_f�g_^Z\gh�gZoh^y�k\h_�ijbf_�

g_gb_�ij_bfms_kl\_ggh�\�eZg^rZnlghc�Zjobl_dlmj_��klZeh�\�gZklhys__�\j_fy�

qZklvx�l_jjblhjbZevgh]h�b�j_]bhgZevgh]h�ieZgbjh\Zgby� 
Hkgh\hc� eZg^rZnlgh]h� ieZgbjh\Zgby� y\ey_lky� eZg^rZnlguc� ieZg��

ij_^klZ\eyxsbc�kh[hc�ko_fm�bkihevah\Zgby�b�hojZgu�eZg^rZnlh\�l_jjblhjbb��

EZg^rZnlguc�ieZg -�wlh�j_amevlZl�ZgZebaZ�eZg^rZnlghc�dZjlu�b�kbgl_a�\k_o�
ij_^eh`_gbc� ih� bkihevah\Zgbx� b� hojZg_� ijbjh^guo� j_kmjkh\��Hg� \dexqZ_l�

ahgbjh\Zgb_� l_jjblhjbb�� hljZ`Zxs__� ijbjh^gh-eZg^rZnlgmx� ^bnn_j_gpbZ�
pbx�b�\u^_e_gb_�wdheh]bq_kdb�agZqbfuo�k\hckl\��nZdlhjh\���dZd�p_gguo��lZd�b�

hiZkguo� ^ey� q_eh\_dZ�b� _]h� ^_yl_evghklb��<uy\e_gbx�b�hp_gd_�ih^e_`Zl�hl�

^_evgu_�mgbdZevgu_�eZg^rZnlu�b�bo�dhfihg_glu��lj_[mxsb_�hkh[hc�hojZgu�

�Zj_Zeu� jZkijhkljZg_gby� mgbdZevghc� nehju� b� nZmgu� b� l�i���� ijbjh^gh-
j_dj_Zpbhggu_� ahgu�� bklhjbq_kdb_� b� dmevlmjgu_� iZfylgbdb�� Hp_gb\Zxlky�

lZd`_�ijbjh^gu_�mkeh\by�^ey�`bagb�gZk_e_gby�b�_]h�wlgbq_kdb_�hkh[_gghklb� 
AZ\_jrZ_lky� ZgZeba� ko_fhc�j_dhf_g^m_fhc�b� wdheh]bq_kdb�^himklbfhc�

ohayckl\_gghc�gZ]jmadb��ijb\yaZgghc�d�eZg^rZnlguf�\u^_eZf��H^gbf�ba�\Z`�

guo�wlZih\�eZg^rZnlgh]h�ZgZebaZ�\uklmiZ_l�bamq_gb_�kh\j_f_gghc�kljmdlmju�

bkihevah\Zgby�l_jjblhjbb��dhlhjZy�hij_^_ey_l�l_�beb�bgu_�\b^u�Zgljhih]_g�

guo�\ha^_ckl\bc�gZ�ijbjh^m�b�y\ey_lky�hkgh\hc�nhjfbjh\Zgby�Zgljhih]_gguo�

eZg^rZnlh\� 
JZkiheZ]Zy� j_amevlZlZfb� eZg^rZnlgh]h� ZgZebaZ� fh`gh� k� ^hklZlhqghc�

m\_j_gghklvx� hij_^_eblv� �kijh]ghabjh\Zlv�� khhl\_lkl\b_� beb� g_khhl\_lkl\b_�

ij_^eZ]Z_fuo�\ZjbZglh\�ohayckl\_ggh]h�jZa\blby�l_jjblhjbb��beb�__�hl^_evgh�

]h� h[t_dlZ�� __� ijbjh^guf� \hafh`ghklyf� �ihl_gpbZem��� Z� lZd`_� mklZgh\blv� l_�

wdheh]bq_kdb_�ijbhjbl_lu�b�h]jZgbq_gby��dhlhjufb�ke_^m_l�jmdh\h^kl\h\Zlvky�

ijb�bo�bkihevah\Zgbb��qlh[u�g_�^himklblv�\hagbdgh\_gby�wdheh]bq_kdbo�ijh�

[e_f� 



 

 

 

J_qv�b^_l�ih�kms_kl\m�h�kha^Zgbb�dmevlmjgh]h�eZg^rZnlZ��dhlhjuc�^he�

`_g�[ulv�mijZ\ey_fuf��mklhcqb\uf�b�wkl_lbq_kdb�ijb\e_dZl_evguf��<�mijZ\�

ey_fhf�eZg^rZnl_�q_eh\_d�g_�\klmiZ_l�\�ijhlb\hj_qb_�k�ijhl_dZxsbfb�\�g_f�

ijbjh^gufb�ijhp_kkZfb��kZfhj_]meypbb��[bheh]bq_kdh]h�djm]h\hjhlZ�b�l�i����Z�

ih^^_j`b\Z_l�b�gZijZ\ey_l�bo�\�gm`ghf�gZijZ\e_gbb��Ijbjh^hihevah\Zgb_�g_�

baf_gy_l� dhj_gguf�h[jZahf�eZg^rZnl�� Z�h[jZagh� ]h\hjy�� �\ibku\Z_lky��\� _]h�

kljmdlmjm� b� nmgdpbhgbjh\Zgb_� \� khhl\_lkl\bb� kh� k\h_h[jZab_f� � ijbjh^gh-
j_kmjkgh]h�ihl_gpbZeZ�l_jjblhjbb� 

>h�kbo�ihj�eZg^rZnlgh_�ieZgbjh\Zgb_�g_�ihemqbeh�^hklZlhqgh�rbjhdh_�

jZkijhkljZg_gb_��IjbqbgZfb� lZdh]h� khklhygby� y\eyxlky�� ���ij_h[eZ^Zgb_�hl�

jZke_\uo�ih^oh^h\� d�ieZgbjh\Zgbx� � �hljZke_\h_�ieZgbjh\Zgb_��� ���ij_g_[j_�

`_gb_�hkh[_gghklyfb�ijbjh^gh-eZg^rZnlghc�^bnn_j_gpbZpb_c�l_jjblhjbb�����
ieZgbjh\Zgb_��hkgh\Zggh_�gZ�klj_fe_gbb�ihemqblv�g_ihkj_^kl\_gguc�wnn_dl��

���ij_^ihql_gb_� wdkl_gkb\guf�nhjfZf�bkihevah\Zgby�eZg^rZnlZ�� ���ihgbfZ�

gb_�bgl_gkbnbdZpbb�dZd�qj_af_jghc�wdkiemZlZpbb�ijbjh^guo�j_kmjkh\� �Om[Z��

1988). 
EZg^rZnlgh_� ieZgbjh\Zgb_� ij_^\Zjy_l� wdheh]h-ohayckl\_ggh_� mkl�

jhckl\h� l_jjblhjbb� b� y\ey_lky� ih� kmlb� ^_eZ� l_jjblhjbZevguf� \hiehs_gb_f�
ijh\h^bfhc�wdheh]bq_kdhc�iheblbdb� 

Mkljhckl\h� l_jjblhjbb�jZkkfZljb\Z_lky�ih�hlghr_gbx�d�q_eh\_dm��gZ�

k_e_gbx�� khpbmfm�� qlh� h[mkeZ\eb\Z_l� nhjfbjh\Zgb_� kbkl_fu� ³khpbmf-
l_jjblhjby´�� <� lZdhc� kbkl_f_� l_jjblhjby� kem`bl� [Zabkhf� jZaf_s_gby� \k_o�

we_f_glh\� kj_^u� h[blZgby� q_eh\_dZ�� k\h_h[jZaghc� ih^kbkl_fhc�`bag_h[_ki_�

q_gby� q_eh\_dZ�� JZkij_^_e_gb_� b� i_j_jZkij_^_e_gb_� Zgljhih]_gguo� gZ]jmahd�

ih�l_jjblhjbb�k�p_evx�ba[_`Zgby�wdheh]bq_kdbo�ijh[e_f�b�memqr_gby�dZq_kl�

\Z� kj_^u� –� \Z`g_crZy� aZ^ZqZ� wdheh]h-ohayckl\_ggh]h� mkljhckl\Z� l_jjblhjbb��
>h[blvky� wlh]h�fh`gh�iml_f� wdheh]h-ohayckl\_ggh]h�[ZeZgkZ� l_jjblhjbb��l�_��
^hklb`_gby� k[ZeZgkbjh\Zggh]h� khhlghr_gby� f_`^m� ijbjh^ghc� kj_^hc� b� jZa�

ebqgufb�\b^Zfb�^_yl_evghklb�b�bgl_j_kZfb�jZaebqguo�]jmii�gZk_e_gby� 
Wlh� ih^oh^� lj_[m_l� [ZeZgkZ� lj_o� khklZ\eyxsbo� qZkl_c� l_jjblhjbb�� ���

_kl_kl\_gguo�ijbjh^guo�dhfie_dkh\�� ���i_j_oh^guo�mqZkldh\� -� wdhlhgh\�b� ���
a_f_ev�� \h\e_q_gguo� \� ohayckl\_gguc� h[hjhl�� ijbq_f�� \� lZdhc� ijhihjpbb��

qlh[u� kdeZ^u\Zxsbcky� mjh\_gv� Zgljhih]_gghc�gZ]jmadb� mjZ\gh\_rb\Ze�b�g_�

ij_\urZe�ijbjh^gu_�ihl_gpbZevgu_�\hafh`ghklb�eZg^rZnlZ� 
Ij_^eh`_ggu_� ih^oh^u� iha\heyxl� kbgl_abjh\Zlv� ijbjh^gh-

eZg^rZnlgmx�^bnn_j_gpbZpbx�l_jjblhjbb�b�khpbZevgh-wdhghfbq_kdb_�jZaeb�
qby� b� \u^_eblv� wdheh]h-ohayckl\_ggu_� nhjfbjh\Zgby� �]_hwdhkhpbhkbkl_fu��
jZaebqgh]h�b_jZjobq_kdh]h�mjh\gy��Ih�kmlb�^_eZ�wlh�kh]eZkm_lky�k�iheh`_gby�

fb�:�<�QZygh\Z��������h[�wdhghfbq_kdhf�eZg^rZnl_��iha\heyxsbfb�nhjfbjh�

\Zlv� bgl_]jZevgu_� dhgkljmdpbb�� mj[Zgbabjh\Zgguc�� e_khZ]jZjguc� eZg^rZnl��

Z]jheZg^rZnl��l_oghwdhihebk�b�l�i��\�keh`ghc�kbkl_f_�³khpbmf-l_jjblhjby´� 
Ijb� wdheh]h-ohayckl\_gghf� mkljhckl\_� g_h[oh^bfh� mqblu\Zlv� q_luj_�

mjh\gy� mijZ\e_gby� l_jjblhjb_c�� n_^_jZevguc�� h[eZklghc�� jZchgguc�� \hehkl�

ghc��<�khhl\_lkl\bb�k�wlbf�b�j_rZxlky�gZ�dZ`^hf�mjh\g_�dhgdj_lgu_�ki_pbnb�

q_kdb_� aZ^Zqb� ijhp_kkZ� ijbjh^hihevah\Zgby� �a_fe_ihevah\Zgby��� Z� lZd`_� \ha�

gbdZxsb_�wdheh]bq_kdb_�ijh[e_fu� 
G_h[oh^bfh�jZaebqZlv�mkljhckl\h�l_jjblhjbb�b�a_fe_mkljhckl\h��Ijb�

mkljhckl\_� l_jjblhjbb�hj]Zgbamxlky� a_feb�km[t_dlh\�kh[kl\_gghklb�k�mq_lhf�

ki_pbZebaZpbb� j_kmjkhihlj_[e_gby� b� ohayckl\_ggh]h� gZijZ\e_gby� �e_kgh]h��

Z]jhijhfure_ggh]h��bg^mkljbZevgh]h��b�mqZkldb�jZaebqgh]h�nmgdpbhgZevgh]h�

gZagZq_gby� �a_feb� bgnjZkljmdlmju�� j_dj_Zpbhggu_� b� l�i���� Ijhbkoh^bl� ih�



 

 

 

kms_kl\m� f_`hljZke_\h_� i_j_jZkij_^_e_gb_� a_f_ev� b� hgh� hkms_kl\ey_lky� gZ�

mjh\g_�Z^fbgbkljZlb\gh]h�jZchgZ�beb�h[eZklb��Mkljhckl\h�Z^fbgbkljZlb\ghc�

l_jjblhjbb�ijh\h^blky�\�bgl_j_kZo�\k_]h�gZk_e_gby�b�k�mq_lhf�g_�lhevdh�wdh�

ghfbq_kdbo�� gh� b� wdheh]bq_kdbo� ihlj_[ghkl_c�� l�_�� ij_ke_^mxlky� wdheh]h-
ohayckl\_ggu_� p_eb�� Ijb� a_fe_mkljhckl\_� hj]Zgbamxlky� m]h^vy� ohayckl\Z� b�

p_eb�a^_kv�ij_ke_^mxlky�\�i_j\mx�hq_j_^v�ohayckl\_ggu_�–�ihemq_gb_�fZdkb�
fZevghc�ijh^mdpbb�ijb�fbgbfmf_�aZljZl� 

I_j\bqguf� wdheh]h-ohayckl\_gguf� \u^_ehf� �]_hwdhkhpbhkbkl_fhc��

kem`bl�³k_e_gb_� -�ijbe_]ZxsZy�l_jjblhjby´��]^_�g_ihkj_^kl\_ggh�ijhbkoh^bl�
\aZbfh^_ckl\b_� q_eh\_dZ� k� hdjm`Zxs_c� kj_^hc� b� jZa\b\Z_lky� dhgdj_lgZy� oh�

ayckl\_ggZy�^_yl_evghklv��LZdZy�kbkl_fZ��]^_�^hklb]gml�wdheh]h-ohayckl\_gguc�
[ZeZgk��y\ey_lky�wdheh]bq_kdhc�kljmdlmjhc�mklhcqb\h]h�jZa\blby��HgZ�\uklmiZ�

_l� k\h_h[jZaguf� ³y^jhf´�� \hdjm]� dhlhjh]h� hj]Zgbamxlky� b� h[mkljZb\Zxlky�

khk_^gb_�l_jjblhjbb�jZchgZ��h[eZklb��kljZgu� 
<k_� wlh� ij_^mkfZljb\Z_l� jZa\blb_� hj]Zgh\�f_klgh]h� kZfhmijZ\e_gby� b�

hj]ZgbaZpbx�bo�l_jjblhjbc��kh\_jr_gkl\h\Zgby�ijhp_kkZ�mijZ\e_gby�ijbjh^h�

ihevah\Zgb_f�� klbfmebjh\Zgb_�gZmqguo�bkke_^h\Zgbc�b� kn_ju�mkem]��\uy\e_�

gb_�³lhq_d´�jhklZ� 
Ijb� hj]ZgbaZpbb�f_klguo� h[jZah\Zgbc� p_e_khh[jZagh�gZqZlv�jZ[hlu� \�

Z^fbgbkljZlb\ghc�h[eZklb��ijh\_^y� ahgbjh\Zgb_� __� l_jjblhjbb�ih�djbl_jbyf�

wdheh]h-ohayckl\_ggh]h�khklhygby�b�mlhqgyy�]jZgbpu�Z^fbgbkljZlb\guo� �jZc�
hgh\�� Ahgbjh\Zgb_� l_jjblhjbb� h[eZklb� iha\hey_l� ^bnn_j_gpbjh\Zlv� __� ih�

ihdZaZl_eyf�j_kmjkhh[_ki_q_gghklb�gZk_e_gby��Z�lZd`_�ih�mjh\gx�Zgljhih]_g�

ghc� ij_h[jZah\Zgghklb� a_f_ev� b� kl_i_gb� bo� kj_^hnhjfbjmxsbo� nmgdpbc��

:^fbgbkljZlb\gu_� jZchgu� y\eyxlky� gbah\ufb� _^bgbpZfb� ]hkm^Zjkl\_ggh]h�

mijZ\e_gby� b� gZ� bo� mjh\g_� ijhbkoh^bl� \u^_e_gb_� l_jjblhjbZevguo� fmgbpb�

iZevguo�h[jZah\Zgbc� 
<u^_e_gb_� l_jjblhjbc� ijb� ahgbjh\Zgbb� ijhba\h^blky� ih� ki_pbZevgh�

ih^h[jZgghc� ]jmiibjh\d_� a_f_ev��jZg`bjh\Zgghc�ih�bo� kj_^h-�b�j_kmjkhnhj�
fbjmxs_c�kihkh[ghklb��=jmiiZ� a_f_ev�k�gZb[hevr_c�kj_^h-�b�j_kmjkhnhjfb�
jmxs_c� kihkh[ghklvx� khklZ\ey_l� k\h_h[jZaguc� � wdheh]bq_kdbc�dZjdZk�l_jjb�

lhjbb��Hg�\dexqZ_l�aZih\_^gbdb��aZdZagbdb��hojZggu_�ahgu�j_d��e_kZ�khhl\_l�

kl\mxsbo�]jmii�b�gZagZq_gby�b�^j��b�bf�ijb^Z_lky�hkh[h_�agZq_gb_��Ih�k\h_fm�

nmgdpbhgZevghfm�gZagZq_gbx�\u^_eyxl�ke_^mxsb_�we_f_glu�wdheh]bq_kdh]h�

dZjdZkZ��ijbjh^gh-]_h]jZnbq_kdb_�hdgZ��ljZgablgu_�dhjb^hju��[mn_jgu_�ahgu�
b�l�i� 

LZdbf�h[jZahf��fgh]hh[jZab_�wdheh]bq_kdbo�b�ohayckl\_gguo�mkeh\bc�b�

ki_pbnbdZ� dZ`^hc� dhgdj_lghc� l_jjblhjbb� ^_eZ_l� aZ^Zqm� wdheh]h-
ohayckl\_ggh]h� mkljhckl\Z� l_jjblhjbb� keh`ghc� b� fgh]hp_e_\hc� k� jZaebqghc�

hq_j_^ghklvx�^hklb`_gby�ohayckl\_gguo�beb�wdheh]bq_kdbo�p_e_c��<aZbfhk\y�

ab�f_`^m�dZq_kl\hf�kj_^u�l_jjblhjbb��ihlj_[ghklyfb�__�gZk_e_gby�b�\hafh`�

ghklyfb�bo�m^h\e_l\hj_gby�fh]ml�[ulv�\�iheghc�f_j_�\uykg_gu��hij_^_e_gu�b�

k[ZeZgkbjh\Zgu� lhevdh�ijb�dhjj_dlghc�hp_gd_�bf_xsboky�ijbjh^guo�j_kmj�

kh\�� p_e_khh[jZaghklb� b� h[t_f_� bo� ihlj_[e_gby� b� \hafh`ghklb� dhfi_gkZpbb�

ihlj_[ey_fhc�qZklb�ijbjh^gh-j_kmjkgh]h�ihl_gpbZeZ� 
<hijhku�hj]ZgbaZpbb�l_jjblhjbb�hlghkylky�\�i_j\mx�hq_j_^v�d�nmgdpbb�

hj]Zgh\� a_fe_mkljhckl\Z� dZd� \Z`g_cr_fm� f_oZgbafm� mijZ\e_gby� ijhp_kkhf�

a_fe_ihevah\Zgby��H^gZdh��dhfie_dkghc�hj]ZgbaZpb_c�l_jjblhjbb�b�__�h[mkl�

jhckl\Zf� wlZ� kem`[Z� ijZdlbq_kdb� \� gZklhys__� \j_fy� g_� aZgbfZ_lky�� AZ^ZqZ�

khklhbl�\�lhf��qlh[u�i_j_hjb_glbjh\Zlv�kem`[m�a_fe_mkljhckl\Z�k�aZ^Zq�hl\h^Z�



 

 

 

a_f_ev�^ey�jZaebqguo�p_e_c�gZ�\g_^j_gb_�\�k\hx�jZ[hlm�wdheh]bq_kdbo�b�eZg^�

rZnlguo�ijbgpbih\� 
Wlh�l_f�[he__�\Z`gh��qlh�ijhbkoh^bl�f_oZgbq_kdbc�i_j_ghk�ijh]jZffu�

mklhcqb\h]h�jZa\blby��ijh\ha]eZr_gghc�\�Jbh-^_-@Zg_cjh�\������]���\�mkeh\by�
Jhkkbb�b�kljZg�KG=���Dhgp_ipby�mklhcqb\h]h�jZa\blby�gZ�AZiZ^_�jZkkfZljb\Z�

_lky�\�mkeh\byo�^hklZlhqgh�keh`b\r_cky�ijhkljZgkl\_gghc�hj]ZgbaZpbb�h[s_�

kl\Z� b� ijbjh^u�� <� Jhkkbb� ijb� jZajZ[hld_� dhgp_ipbb� mklhcqb\h]h� jZa\blby�

g_h[oh^bfh�mqblu\Zlv�ke_^mxsb_�nZdlhju� 
• g_kh\_jr_gkl\h�hj]ZgbaZpbb�b�h[mkljhckl\Z�l_jjblhjbb� 
• hkh[_gghklb�bklhjbq_kdh]h�jZa\blby�]hkm^Zjkl\� 
• bkihevah\Zgb_�l_ogheh]bc�[hevrbo�ijhkljZgkl\� 
Lhevdh�ijb�]em[hdhf�ZgZeba_�wlbo�nZdlhjh\�\hafh`gZ�ijZ\bevgZy�hj]Z�

gbaZpby�gZ�[hevrbo�ijhkljZgkl\Zo�l_jjblhjbZevguo�kljmdlmj�\aZbfh^_ckl\by�

h[s_kl\Z�b�ijbjh^u�b�mklhcqb\h_�wdheh]bq_kdb�[_ahiZkgh_�jZa\blb_�\�Jhkkbb�� 
 

<hijhku�d�ijZdlbdmfm 
 

1. <�q_f�kmlv�eZg^rZnlgh]h�ieZgbjh\Zgby�b�mkljhckl\Z�l_jjblhjbb" 
2. Qlh�\dexqZ_l�eZg^rZnlguc�ZgZeba�l_jjblhjbb" 
3. Ihq_fm� eZg^rZnlgh_� ieZgbjh\Zgb_� g_� ihemqZ_l�rbjhdh_� ijbf_g_�

gb_�gZ�ijZdlbd_" 
4. Kh^_j`Zgb_�wdheh]h-ohayckl\_ggh]h�mkljhckl\Z�l_jjblhjbb" 
5. GZah\bl_�jZagbpm�f_`^m�mkljhckl\hf�l_jjblhjbb�b�a_fe_mkljhc�

kl\hf" 
 
���BGGH<:PBHGGU?�WDHEH=BQ?KDB�HJB?GLBJH<:GGU?�

IJH?DLU�B�MKLHCQB<H?�J:A<BLB?�J?=BHGH< 
 

;hevrbgkl\h� j_]bhgh\� Jhkkbb� klZedb\Z_lky� k� p_euf� jy^hf� hklj_crbo�

khpbZevgh-wdhghfbq_kdbo�b� wdheh]bq_kdbo� ijh[e_f��J_r_gb_� wlbo�ijh[e_f�– 
aZ^ZqZ�^hklZlhqgh�ljm^gZy� 

Ij_^iheZ]Z_lky�fgh]h�iml_c�\uoh^Z�ba�kha^Z\r_]hky�djbabkZ��<� agZqb�

l_evghc�qZklb�hgb�e_`Zl�\�^moh\ghc�kn_j_��\�ihbkd_�gh\uo�beb�\hajh`^_gbb�

^Z\gh�aZ[uluo�^moh\guo�gZqZe� 
�<f_kl_�k�l_f��\uoh^�ba�khpbZevgh-wdhghfbq_kdh]h�lmibdZ�ij_`^_�\k_]h�

e_`bl�\� kn_j_� wdhghfbdb��gh�g_� lZdhc��dZdhc�hgZ�[ueZ�b�dZdhc�_klv�k_cqZk�\�

Jhkkbb�� Ij_`^_� \k_]h� g_h[oh^bfh� q_ldh� hkhagZlv�� qlh� gZmqgh-l_ogbq_kdbc�
ijh]j_kk��h[mkeh\e_gguc�jZa\blb_f�q_eh\_q_kdhc�pb\bebaZpbb�� wlh�h[t_dlb\�

gZy�j_Zevghklv��_]h�g_�hklZgh\blv��gh�hg�^he`_g�[ulv�dZq_kl\_ggh�bguf�b�e_�

`Zlv�\�kn_j_�bgnhjfZpbhgguo�l_ogheh]bc�beb�bgZq_��bggh\Zpbhgguo�ijh�
p_kkh\��Wlh�b�_klv�imlv�d�mklhcqb\hfm�wdheh]bq_kdb�[_ahiZkghfm�jZa\blbx� 

Bf� m`_� ^Z\gh� ke_^mxl� i_j_^h\u_� kljZgu�� bgl_gkb\gh� bkihevamxsb_�

rbjhdb_�\hafh`ghklb�bggh\Zpbhggh]h�b�ij_`^_�\k_]h�fZeh]h�bggh\Zpbhggh]h�

ij_^ijbgbfZl_evkl\Z��Hgh�ijhba\h^bl�g_�lh\Zju��Z�dhgp_ilmZevgu_�ih^oh^u�d�

j_r_gbx�g_hleh`guo� khpbZevgh-wdhghfbq_kdbo� �b� wdheh]bq_kdbo�ijh[e_f�� Z�
lZd`_ ijbgpbibZevgh�gh\u_�gZmqgh-l_ogbq_kdb_�jZajZ[hldb� 

DZd�kqblZ_l�h^bg�ba�djmig_crbo�ki_pbZebklh\�\�h[eZklb�bamq_gby�bggh�

\Zpbhgguo� ijhp_kkh\� I�:�G_^hldh, ih^� � \ebygb_f� � fZeh]h� bggh\Zpbhggh]h�
ij_^ijbgbfZl_evkl\Z�gZ�fbjh\hf�jugd_�gZb[he__�i_jki_dlb\gufb��dhgdmj_gl�

ghkihkh[gufb�b�k\_jo\ukhdh^hoh^gufb�y\eyxlky�g_�lh\Zju��imklv�^Z`_�kZfu_�

fh^gu_� b� ^hjh]b_�� Z� gZmqgu_� b^_b�� ijh^\bgmlu_� \� [m^ms__� ^Ze_dh� \i_j_^�� Z�



 

 

 

lZd`_� ijhfure_ggh-l_ogheh]bq_kdb_� jZajZ[hldb�� \� hkh[_gghklb� l_�� dhlhju_�
kihkh[gu� j_rZlv� khpbZevgh-wdhghfbq_kdb_� ijh[e_fu� b� \\h^blv� h[s_kl\h� \�
j_`bf�mklhcqb\h]h� �b�wdheh]bq_kdb�[_ahiZkgh]h�jZa\blby� �=jZpbZgkdbc�b�^j���

������H[ahj«.., 1996). 
Jhkkby� keZ\blky� k\hbfb� gZmqgufb� b^_yfb�� bg`_g_jgh-l_ogbq_kdbfb�

jZajZ[hldZfb��bf_xsbfb�ijhju\ghc�oZjZdl_j��H^gZdh�ihqlb�\k_�hgb�g_\hklj_�

[h\Zgu�b�e_`Zl� ³f_jl\uf´� ]jmahf��h[eZ^Zxsbf�ihl_gpbZehf� ]jhfZ^gh]h�bg�

gh\Zpbhggh]h� j_kmjkZ� b� ijb]h^guf� d� kbkl_fghfm� \hajh`^_gbx� wdhghfbdb�

kljZgu��<f_kl_�k�l_f��km[t_dlu�jughqghc�wdhghfbdb��^_ckl\mxsb_�\�Jhkkbb�g_�

fh]ml�hk\hblv�^Zgguc�ihl_gpbZe�[_a�ihfhsb�fZeh]h�bggh\Zpbhggh]h�ij_^ijb�

gbfZl_evkl\Z��<k_�^_eh�\�lhf��qlh�hgh�^_ckl\m_l�gZ�hkgh\_�g_aZ\bkbfuo��g_ijb�

[uevguo�hlghr_gbc��BgZq_�]h\hjy��km[t_dlu�fZeh]h�bggh\Zpbhggh]h�ij_^ijb�

gbfZl_evkl\Z�b^_b�b�jZajZ[hldb�g_�ihdmiZxl�b�g_�ijh^Zxl��Hgb�ebrv�h[f_gb�

\Zxlky�bfb� �\�ihjy^d_�[_kieZlguo��\aZbfguo�mkem]��qlh�iha\hey_l�bf�khh[sZ�

mkdhj_ggh�jZa\b\Zlv�b^_x�beb�dhfie_dk�b^_c��k\h^blv�d�fbgbfmfm�g_h[oh^b�

fu_� ^ey� � bo� j_ZebaZpbb� jZkoh^u�� dhgp_gljbjh\Zlv� bf_xsb_ky� m� gbo� kZfbo�

j_kmjku�b�\�ihjy^d_�mkem]b�`_�i_j_^Z\Zlv�nmgdpbx�ijhfure_ggh]h�\uimkdZ�b�

dhff_jq_kdhc�j_ZebaZpbb�gh\hc�gZmdh_fdhc�ijh^mdpbb�ijhfure_gguf�ij_^�

ijbylbyf� 
DZdh_�`_�g_ihkj_^kl\_ggh_�\ebygb_�hdZau\Zxl�bggh\Zpbhggu_�ijhp_k�

ku�gZ�j_r_gb_�wdheh]bq_kdbo�ijh[e_f� "�Qlh[u�hl\_lblv�gZ�wlhl�\hijhk��gZ^h�

q_ldh� ij_^klZ\eylv�� qlh� bggh\Zpbhggu_� ijhp_kku� khklhyl� ba� ^\mo� ijbgpbib�

Zevgh�\Z`guo�gZijZ\e_gbc� 
H^bg�bggh\Zpbhgguc�ijhp_kk�ijhl_dZ_l�\�g_^jZo�kh\j_f_ggh]h�bg^mkl�

jbZevgh]h�h[s_kl\Z��ihklhyggh�h[gh\eyy�b�kh\_jr_gkl\my�_]h��>jm]hc�–�ijhl_�
dZ_l�\gmljb�i_j\h]h�b�ij_\jZsZ_l�bg^mkljbZevgh_�h[s_kl\h�\�ijbgpbibZevgh�

gh\mx�h[s_kl\_ggmx�kljmdlmjm��bkihevamy�\�dZq_kl\_�dhgkljmdpbb�\k_�g_h[oh�

^bfh_�b�ihe_agh_�hl�bg^mkljbZevgh]h�h[s_kl\Z� 
Bggh\Zpbhggu_�ijhp_kku�\�bg^mkljbZevghf�h[s_kl\_�ijb\_eb�d�ihy\�

e_gbx� hkljuo� khpbZevgh-wdheh]bq_kdbo� ijh[e_f�� d� ^moh\gh-gjZ\kl\_gghfm�
djbabkm��FZrbggZy�l_ogbdZ�b�l_ogheh]by�bg^mkljbZevgh]h�ijhba\h^kl\Z�y\ey�

xlky�[hevrhc�[_^hc�^ey�q_eh\_q_kl\Z��Hgb�dZd�[u�kha^Zxlky�^ey�[eZ]Z�ex^_c�

�h[e_]q_gb_� ljm^Z� b� memqr_gb_� `bagb��� gh� g_aZf_lgh� ih^qbgyxl� bo� k_[_� b�

klZ\yl�q_eh\_q_kl\h�\� aZ\bkbfhklv�hl�fZrbg��mgbqlh`Zy�ijbjh^gmx�kj_^m�_]h�

h[blZgby� 
M]jhaZ�kms_kl\h\Zgbx�q_eh\_q_kl\Z�hl�fZrbgghc�bg^mkljbb�\ugm`^Z_l�

h[s_kl\h� \k_� [he__� Zdlb\gh� \uklmiZlv� ijhlb\� g__� b� bkdZlv� imlb� b� kihkh[u�

\uoh^Z�ba�kha^Z\r_cky�kblmZpbb��Wlhl�imlv�gZau\Z_lky�j_bg^mkljbZebaZpb_c�b�

^_bg^mkljbZebaZpb_c� h[s_kl\_ggh]h� ijhba\h^kl\Z�� M`_� gZdhie_gh� \� fbj_�

^hklZlhqgh�fgh]bo�jZaghh[jZaguo�b^_c�b�ijhfure_gguo�l_ogheh]bc�ih�j_-�b�
^_bg^mkljbZebaZpbb� ijhba\h^kl\Z�� H^gZdh� ^ey� bo� ijZdlbq_kdhc� j_ZebaZpbb�

lj_[m_lky� ijhkljZgkl\h� b� \j_fy� \g_^j_gby�� Ihwlhfm�� lZdb_� bggh\Zpbhggu_�

ijh_dlu��dhlhju_�gZijZ\e_gu�gZ�g_bg^mkljbZevgu_�l_ogheh]bb�b�hj]ZgbaZpbx�

ihklbg^mkljbZevgh]h� h[s_kl\Z�� gZau\Zxlky� ³]eh[Zevgh-kljZl_]bq_kdbfb� bgb�
pbZlb\Zfb´� 

Ij_`^_�\k_]h��wlb�bgbpbZlb\u�^he`gu�jZkijhkljZgylvky�gZ� ³ahgu�wdh�

eh]bq_kdh]h�g_[eZ]hihemqby´��Bggh\Zpbhggu_�ijhp_kku�kihkh[gu�ij_\jZlblv�

wlb� ³ahgu´� wdheh]bq_kdh]h� b� ^moh\gh]h� [_^kl\by� \� p_ggu_� ihl_gpbZevgu_�

j_kmjku��Bf_ggh�\�wlbo�³ahgZo´�gZdhie_g�]jhfZ^guc�bgl_ee_dlmZevguc�ihl_g�

pbZe�b�jZaghh[jZagu_�fZl_jbZevgu_�j_kmjku��dhlhju_�ljm^gh�ih^kqblZlv��Wlbf�

g_evay� ij_g_[j_]Zlv�� LZdbo� l_jjblhjbc� \� Jhkkbb� fgh]h� �Kj_^gbc�MjZe��Dma�



 

 

 

[Zkk��ijhfahgZ�Dhevkdh]h�ihemhkljh\Z��Kj_^g__�Ih\he`v_��Fhkdh\kdbc�j_]bhg��

Ghjbevkdbc� ijhfp_glj� b� ^j��� b� \k_� hgb� ^he`gu� klZlv� hqZ]Zfb� ^moh\gh-
wdheh]bq_kdh]h�\hajh`^_gby� 

Ijbf_jhf�bggh\Zpbhggh]h�ijh_dlZ�y\ey_lky�Wdheh]h-wdhghfbq_kdbc�
j_]bhgZ�³:elZc´��WWJ�³:elZc´���>ey�j_ZebaZpbb�wlhc�dhgp_ipbb�\������]h^m�
[ue� jZajZ[hlZg� ijh_dl� aZdhgZ� Jhkkbckdhc� N_^_jZpbb� ³H[� wdheh]h-
wdhghfbq_kdhf�j_]bhg_�³:elZc´� 

Dhgp_ipby�ghkbl�h[sbc�oZjZdl_j�b�hij_^_ey_l�kljZl_]bq_kdb_�aZ^Zqb�b�

ijbgpbiu�ijbjh^hihevah\Zgby�b�jZa\blby�J_kim[ebdb�:elZc��<�g_c�\i_j\u_�gZ�

jZ\guo�jZkkfZljb\Z_lky�khojZg_gb_�ijbjh^u�b�ohayckl\_ggh_� �b�wlghdmevlmj�

gh_�jZa\blb_�j_kim[ebdb�k�khojZg_gb_f�mgbdZevgh]h�ijbjh^gh]h�j_]bhgZ�a_f�

eb�� Hg� gZp_eb\Z_l� i_j_hjb_glZpbx� j_kim[ebdb� :elZc� k� imlb� wdkl_gkb\gh]h�

bkihevah\Zgby�ijbjh^guo�j_kmjkh\�gZ�imlv�kha^Zgby�mklhcqb\hc�kbkl_fu�ijb�

jh^hihevah\Zgby�� dhlhjZy� h[_ki_qb\Zy� ihlj_[ghklb� gZk_e_gby�� h^gh\j_f_ggh�

ih^^_j`b\ZeZ� [u� _kl_kl\_ggu_� kj_^h-� b� j_kmjkhnhjfbjmxsb_�nmgdpbb� ijb�
jh^guo�kbkl_f��<�hkgh\_� wlhc�i_j_hjb_glZpbb�^he`_g�[ulv�i_j_oh^�hl�qbklh�

ihlj_[bl_evkdh]h� hlghr_gby� d� ijbjh^_� d�b^__� ]Zjfhgbqgh]h�b� khbaf_jbfh]h�

ih�k\h_fm�ihl_gpbZem�hlghr_gby�h[s_kl\Z�b�ijbjh^u� 
J_kim[ebdZ� :elZc� h[jZam_l� ^hklZlhqgh� p_evgmx� wdheh]h-khpbZevgh-

wdhghfbq_kdmx� kbkl_fm�� ?keb� ijbgbfZ_lky� dhgp_ipby� k[ZeZgkbjh\Zggh]h�

jZa\blby��lh�lh]^Z�b�\u^_e_gb_�hkh[h�hojZgy_fuo�l_jjblhjbc�\�=hjghf�:elZ_��

q_fm�ijb^Z_lky�lZdh_�[hevrh_�agZq_gb_�jhkkbckdhc�b�f_`^mgZjh^ghc�h[s_kl�

\_gghklvx�� ^he`gh� [ulv� m\yaZgh� k� jZa\blb_f� ^jm]bo� l_jjblhjbc�� [_a� ms_j[Z�

^ey�gbo�b�gZk_e_gby� 
Nhjfbjh\Zgb_� wdheh]h-wdhghfbq_kdh]h� j_]bhgZ� ij_^eZ]Z_l� jZajZ[hldm�

fh^_eb�b�ijhkljZgkl\_gghc�hj]ZgbaZpbb�h[s_kl\Z�b�ijbjh^u�b�ijhkljZgkl\_g�

gh_��eZg^rZnlgh_��ieZgbjh\Zgb_�l_jjblhjbb��Dhqmjh\��B\Zgh\������� 
Bkoh^y�ba�dhgp_ipbb�wdheh]h-ohayckl\_ggh]h�[ZeZgkZ�l_jjblhjbb��g_�

h[oh^bfh� mkljZb\Zlv� gZ� l_jjblhjbb� b_jZjobq_kdb� ih^qbg_ggu_� jZaebqgu_�

\b^u�b�nhjfu�ijbjh^hihevah\Zgby�k�]Zjfhgbqgufb�hlghr_gbyfb�ex^_c�f_`�

^m�kh[hc�b�hdjm`Zxsbf�fbjhf��B�gZqbgZlvky�wlh�^he`gh�k�hij_^_e_gguo�f_kl�

–�k\h_h[jZaguo�³lhq_d�jhklZ´��]^_�kha^Zxlky�wdheh]bq_kdb_�kljmdlmju�mklhcqb�
\h]h� jZa\blby�� Bfb� fh]ml� [ulv� wdhihebku�� l_oghihebku�� ijbjh^gh-
j_dj_Zpbhggu_�ahgu��dmevlmjgu_�eZg^rZnlu��ghhkn_jgu_�iZjdb�b�^jm]b_�nhj�

fu� ijbjh^hihevah\Zgby��Wlb� h[jZah\Zgby� y\eyxlky� k\h_h[jZagufb� ³y^jZfb´��

\hdjm]�dhlhjuo�\�khhl\_lkl\bb�k�aZ^Zggufb�ijbgpbiZfb�hj]Zgbamxlky�b�h[mkl�

jZb\Zxlky�khk_^gb_�l_jjblhjbb� 
DZ`^uc�l_oghihebk��wdhihebk�beb�ghhkn_jguc�iZjd�jZa\b\Z_lky�gZ�[Z�

a_�kms_kl\mxsbo�beb�i_jki_dlb\guo�ehdZevguo�kljmdlmj��kh[bjZ_l�bo��bgl_]�

jbjm_l��h[_ki_qb\Zy�mklhcqb\h_�jZa\blb_��<u[hj�ki_pbZebaZpbb�gh\hc�nhjfu�

ijbjh^hihevah\Zgby� h[mkeZ\eb\Z_lky� kljmdlmjhc� f_klgh]h� ijbjh^gh-
ohayckl\_ggh]h� dhfie_dkZ�� ljZ^bpbyfb�� hjb_glZpb_c� gZk_e_gby��Fh]ml� [ulv�

ijbjh^hhojZggu_�� j_dj_Zpbhggu_�� j_kmjkgu_�� Z]jZjgu_� b� ^jm]b_� wdhihebku��

Gh� h[yaZl_evguf� khklZ\guf� we_f_glhf� \k_o� wlbo� h[jZah\Zgbc� ^he`gu� [ulv�

hojZgy_fu_�ijbjh^gu_�l_jjblhjbb��\uihegyxsb_� � � � � �aZsblgu_�� � �[mn_jgu_��

kj_^hnhjfbjmxsb_�b�j_kmjkhh[jZamxsb_�b�^jm]b_�nmgdpbb� 
Ihkl_i_ggh�\ur_gZa\Zggu_�kljmdlmju�^he`gu�aZgylv�\_^ms__�f_klh�\�

kbkl_f_� ijbjh^hihevah\Zgby�b� a_fe_ihevah\Zgby�J_kim[ebdb�:elZc��Ihwlhfm�

kj_^b�\k_o�ijbhjbl_lh\�\�J_kim[ebd_�g_h[oh^bfZ�jZamfgZy�a_f_evgZy�iheblb�

dZ�� Ijhp_kk� bkihevah\Zgby� a_f_ev� gZ� hkgh\_� Z^Zilb\gh]h� a_fe_mkljhckl\Z�

\dexqZ_l�kh\_jr_gkl\h\Zgb_�kbkl_fu�jZkk_e_gby��^hjh`gh-ljZgkihjlghc�k_lb�



 

 

 

b�^jm]b_�f_ju��h[jZamxsb_�dhfie_dk�f_jhijbylbc�ih�hj]ZgbaZpbb�l_jjblhjbb�

�Dhqmjh\��B\Zgh\�������� 
LZdbf�h[jZahf��fh`gh�kha^Zlv�dmevlmjguc�b�mijZ\ey_fuc�eZg^rZnl��\�

dhlhjhf�q_eh\_d�g_�\klmiZ_l�\�ijhlb\hj_qb_�k�ijhl_dZxsbfb�\�g_f�ijbjh^gu�

fb�ijhp_kkZfb� �kZfh\hkklZgh\e_gby�� kZfhj_]meypbb�b� l�i���� Z�ih^^_j`b\Z_l�b�

gZijZ\ey_l�bo�\�gm`ghf�gZijZ\e_gbb��Kha^Zgb_�mijZ\ey_fh]h�eZg^rZnlZ�fh`�

gh�hkms_kl\eylv�k�ihfhsvx�a_fe_mkljhckl\Z�b�jZchgghc�ieZgbjh\db� 
?s_� h^gbf� ijbf_jhf� bggh\Zpbhggh]h� ijh_dlZ� y\ey_lky� dhfie_dkgZy�

ijh]jZffZ�hk\h_gby�j_kmjkh\�g_nlb�b�]ZaZ�LbfZgh-I_qhjkdh]h�j_]bhgZ. 
?klv�\k_�hkgh\Zgby�ij_^iheZ]Zlv��qlh�ijb�^Zevg_cr_f�hk\h_gbb�g_nl_�

]Zah\uo�f_klhjh`^_gbc�LbfZgh-I_qhjkdh]h�j_]bhgZ�b�hkh[_ggh�ijb�ijh^\b`_�
gbb�gZ�k_\_j��wdheh]bq_kdZy�h[klZgh\dZ�gZ�wlhc�l_jjblhjbb�fh`_l�mom^rblvky��

Qlh[u�ij_^hl\jZlblv� lZdh_�mom^r_gb_��g_h[oh^bfh�j_rblv�jy^�ijZdlbq_kdbo�

aZ^Zq��bkoh^y�ba�gZmqgh-h[hkgh\Zgguo�ij_^klZ\e_gbc�h[�mklhcqb\hklb�ijbjh^�
ghc� kj_^u�� h[� wdheh]bq_kdbo� lj_[h\Zgbyo� q_eh\_dZ� d� ijbjh^guf� mkeh\byf�� Z�

lZd`_� wdhghfbq_kdbo� \hafh`ghkl_c� hkms_kl\e_gby� ijbjh^hhojZgguo� f_jh�

ijbylbc��Dhqmjh\��:glbih\Z��;mlhjbg�������� 
GZb[he__�\Z`gufb�kj_^b�wlbo�aZ^Zq�ij_^klZ\eyxlky�ke_^mxsb_� 
• ihklhyggh_� kh\_jr_gkl\h\Zgb_� l_ogbq_kdh]h�h[hjm^h\Zgby�b�l_ogh�

eh]bb�g_nl_]Zah^h[uqb�k�p_evx�^hklb`_gby�j_kmjkhk[_j_]Zxs_]h�b�

wdheh]bq_kdb�[_ahiZkgh]h�mjh\gy�ijhba\h^kl\Z� 
• \\_^_gb_�jZpbhgZevghc�kbkl_fu�hl\h^Z�a_f_ev�ih^�ijhfukeu��g_�^h�

imkdZxs_c�\hagbdgh\_gby�ijhlb\hj_qbc�f_`^m�bkihevah\Zgb_f�g_�

\hah[gh\ey_fuo��g_nlv�]Za��b�\hah[gh\ey_fuo��hohlgbqvbo��ju[guo��

iZkl[bsguo��j_kmjkh\�gZ�h^ghc�b�lhc�`_�l_jjblhjbb� 
• h[mkljhckl\h�wdheh]bq_kdb�iheghp_ggh]h�`bevy�b�jZ[hqbo�f_kl���^ey 
������\k_]h�dhglbg]_glZ�jZ[hlZxsbo�gZ�ijhfukeZo� 
• kljh]h_� \uiheg_gb_�j_`bfZ�hkh[h�hojZgy_fuo�ijbjh^guo� l_jjblh�

jbc� b� h[t_dlh\�� khklZ\eyxsbo� wdheh]bq_kdbc� �ijbjh^hhojZgguc��

dZjdZk�l_jjblhjbb� 
<hafh`ghklv�mki_rgh]h�j_r_gby�i_j_qbke_gguo� aZ^Zq� aZ\bkbl�hl�dhf�

ie_dkghc�\k_klhjhgg_c�hp_gdb�ijbjh^gh]h�ihl_gpbZeZ�l_jjblhjbb�b�hij_^_e_�

gby�wdheh]bq_kdb�^himklbfh]h�mjh\gy�Zgljhih]_gghc��ohayckl\_gghc��gZ]jmadb�

\� khhl\_lkl\bb� k� ijbjh^gh-ahgZevghc� ^bnn_j_gpbZpb_c� l_jjblhjbb�� Z� lZd`_�
lhqgh]h�ih^kq_lZ�gZ�wlhc�hkgh\_�[ZeZgkZ�³\u]h^-aZljZl´�ijb�hk\h_gbb�lh]h�beb�
bgh]h�ijbjh^gh]h�j_kmjkZ�gZ�dhgdj_lghc�l_jjblhjbb� 

Hkgh\ghc�ijbjh^ghc�hkh[_gghklvx�LbfZgh-I_qhjkdh]h�j_]bhgZ�y\ey_l�
ky� q_ldh_� ijhy\e_gb_�rbjhlghc� ]_h]jZnbq_kdhc� ahgZevghklb�� qlh� hij_^_ey_l�

hkgh\gu_�iZjZf_lju�wdheh]bq_kdh]h�b�ijbjh^gh-j_kmjkgh]h�ihl_gpbZeZ�l_jjb�
lhjbb� ��ijbjh^gu_� mkeh\by�`bagb�gZk_e_gby�b� dhebq_kl\h�b� dZq_kl\h� _kl_kl�

\_gguo� j_kmjkh\�� �� b� ij_^ty\ey_l� khhl\_lkl\mxsb_� lj_[h\Zgby� d� l_ogheh]bb�

hk\h_gby� l_jjblhjbb� –� ijhdeZ^d_� ^hjh]�� kljhbl_evkl\m� nmgdpbhgbjh\Zgbx�
g_nl_]Zahijhfukeh\�b�^j��AhgZevgu_�hkh[_gghklb�hij_^_eyxl�lZd`_�b�khhl\_l�

kl\mxsb_�h]jZgbq_gby��dhlhju_�g_h[oh^bfh�kh[ex^Zlv� �gZ�hk\Zb\Z_fuo� �l_j�

jblhjbyo�k�p_evx�ih^^_j`Zgby�hilbfZevgh]h�dZq_kl\Z�hdjm`Zxs_c�ijbjh^ghc�

kj_^u� 
<�ij_^_eZo�jZkkfZljb\Z_fhc�l_jjblhjbb�k�k_\_jZ�gZ�x]�ihke_^h\Zl_evgh�

kf_gyxlky�eZg^rZnlu�lbibqghc�b�x`ghc�lZc]b��e_khlmg^ju��k_\_jghc�b�kj_^�

g_c�lZc]b� 
Qlh�dZkZ_lky�wdhghfbq_kdbo�jZkq_lh\��lh�\k_�hgb�^he`gu�mqblu\Zlv�dZd�

j_]bhgZevgu_�hkh[_gghklb�nhjfbjh\Zgby�_kl_kl\_gguo�j_kmjkh\��lZd�b�kjZ\g_�



 

 

 

gb_�bo�k�fbjh\ufb�^Zggufb��qlh�h[_ki_qb\Z_l�[hevrmx�lhqghklv�ijb�hij_^_�

e_gbb�wdheh]bq_kdhc�p_gghklb�j_kmjkh\�^Zggh]h�j_]bhgZ�\�p_ehf��<lhjhc�fh�

f_gl�–�g_h[oh^bfhklv�hp_gb\Zlv�h[t_fu�mljZqb\Z_fuo�\hah[gh\ey_fuo�j_kmj�
kh\� �\h^guo�� [bhlbq_kdbo�� \� jZkq_l_� gZ� \_dZ�� lZd� dZd� bo� \hah[gh\ey_fhklv� – 
ijhp_kk�\_qguc� 

?keb� ke_^h\Zlv� ij_^iheh`_gbx�� qlh� kjhd� h[jZ[hldb� g_nl_]Zah\uo�f_�

klhjh`^_gbc� LbfZgh-I_qhjkdh]h� j_]bhgZ� khklZ\ey_l� ��-��� e_l� b� ^h[Z\blv� d�
wlhfm� kjhdm�\j_fy�ij_^\Zjbl_evghc�ih^]hlh\db�d�hk\h_gbx�f_klhjh`^_gbc�b�

\j_fy� \hkklZgh\e_gby� ijbjh^guo� dhfie_dkh\� ihke_� hdhgqZgby� g_nl_]Zah\uo�

jZajZ[hlhd��lh�h[s__�\j_fy�^ey�ih^kq_lZ�³ms_j[h\´�khklZ\bl����-����e_l� 
>ey�LbfZgh-I_qhjkdh]h�j_]bhgZ�lZdb_�ih^kq_lu�\�i_j\mx�hq_j_^v�ke_�

^h\Zeh�[u�ijh\_klb� \�hlghr_gbb�j_kmjkh\� ZleZglbq_kdh]h� ehkhky� �k_f]b���Ih�

^Zgguf� mq_guo� ��-70-o� ]h^Zo� �bo� fh`gh� kqblZlv� [ebadbfb� d� _kl_kl\_gghfm�
khklhygbx��ju[hijh^mdlb\ghklv�jmk_e�b�\h^h_fh\�j_qguo�ihcf�khklZ\eyeZ��-7 
d]\]Z��Z�kj_^gyy�qbke_gghklv�g_j_klh\h]h�klZ^Z�k_f]b�hp_gb\ZeZkv�\����luk��wda���
ijb�kj_^g_]h^h\uo�aZiZkZo�j_kmjkh\�k_f]b�\����-����lhgg��JZa\blb_�lhieb\gh-
wg_j]_lbq_kdh]h� dhfie_dkZ� \� khq_lZgbb� k� e_khkieZ\hf�� gZqbgZy� k� ��-o� ]h^h\�
ijb\_eh�d�iZ^_gbx�qbke_gghklb�g_j_klh\h]h�klZ^Z�k_f]b��__�aZiZkh\�b�h[t_fZ�

meh\h\�ijbf_jgh�\�ljb�jZaZ. 
Ih^h[guf�`_�h[jZahf�fh`gh�jZkkqblZlv�b�ihl_jb�^jm]h]h�p_gg_cr_]h�

\b^Z�\hah[gh\ey_fuo�j_kmjkh\�–�he_gvbo�iZkl[bs��y]_evguo�b�e_khlmg^jh\uo���
Ijb�hl\h^_�iZkl[bsguo� m]h^bc�ih^�ijhfukeu�beb�ijb�mljZl_�iZkl[bs�\�j_�

amevlZl_� Z\Zjbc� –� jZaeb\h\� g_nlb� –� jZkq_l� ihl_jv� hkgh\u\Z_lky� gZ� \_ebqbg_�
he_g__fdhklb�iZkl[bsguo�a_f_ev��Ijb�wlhf�h[sbc�mjh\_gv�he_g__fdhklb�^ey�

iZkl[bs�khklZ\ey_l�hl�����^h�������Z�^ey�abfgbo�khklZ\ey_l�hl�����^h������he_g_-
^g_c�gZ���]Z� 

GZ�hkgh\_�ihdZaZl_e_c�he_g__fdhklb�b�k�mq_lhf�a_f_evguo�hl\h^h\�ih^�

jZaebqgu_�h[t_dlu�g_nl_]Zah\h]h�dhfie_dkZ�fh`_l�[ulv�ih^kqblZg�j_Zevguc�

ms_j[��dhlhjuc�gZghkblky�he_g_\h^kl\m�gZ�dhgdj_lghc�l_jjblhjbb� 
Ih� ^Zgguf� E_gGBBI]jZ^hkljhbl_evkl\Z� ijb� hk\h_gbb� k_\_jguo� jZc�

hgh\�LbfZgh-I_qhjkdhc�g_nl_]Zah\hc�ijh\bgpbb�[m^_l�ijheh`_gh�hdheh���luk��
df� dhffmgbdZpbc� �^hjh]b�� ljm[hijh\h^u��� dhlhju_� gZjmrZl� imlb� fb]jZpbb�

he_g_c�� Z� h[sZy� he_g__fdhklv� bf_xsboky� iZkl[bs� mf_gvrblky� gZ� ����� <�

j_amevlZl_�\hagbdZ_l�g_h[oh^bfhklv�khdjZs_gby�he_gvbo�klZ^��lZd�dZd�gZ�k_\_�

j_�j_]bhgZ�m`_�hlkmlkl\mxl�j_a_j\u�iZkl[bsguo�a_f_ev�b�gZ���he_gy�ijboh^bl�

ky�\k_]h����]Z�iZkl[bs��ijhlb\�����gZ�k_\_j_�Ydmlbb�� 
LZdbf�h[jZahf��^ey�k_\_jguo�l_jjblhjbb���ih^h[guo�LbfZgh-I_qhjkdhc�

g_nl_]Zahghkghc� ijh\bgpbb�� k� bo� mya\bfhc� ijbjh^ghc� kj_^hc� b� kmjh\ufb�

mkeh\byfb� ^ey�`bagb� gZk_e_gby� hq_gv� \Z`guf� y\ey_lky� \\_^_gb_� wdheh]bq_�

kdbo�h]jZgbq_gbc�b�ijbhjbl_lh\��Hkh[h_�\gbfZgb_�^he`gh�[ulv�m^_e_gh�kbk�

l_f_� hkh[h� hojZgy_fuo� l_jjblhjbc�� dhlhju_� khklZ\eyxl� [bhkn_jguc� dZjdZk�

l_jjblhjbb��bf_xsbc�bkdexqbl_evgh_�agZq_gb_�^ey�mklhcqb\h]h��b�wdheh]bq_�

kdb�[_ahiZkgh]h�jZa\blby�g_�lhevdh�LbfZgh-I_qhjkdh]h�j_]bhgZ��gh�b�h[rbj�
gh]h�_\jhZabZlkdh]h�fZl_jbdZ�\�p_ehf� 

IjZdlbq_kdbf�rZ]hf�\�mklZgh\e_gbb�j_]bhgZevghc�fh^_eb�mklhcqb\h]h�

jZa\blby� y\ey_lky� jZajZ[hldZ� ki_pbZevghc� � ijh]jZffu� ^ey� ^_ij_kkb\gh]h�
ijhfure_ggh]h�p_gljZ�;_j_agbdb��I_jfkdZy�h[eZklv���\dexqZxs_c�bggh\Z�
pbhggh-bg\_klbpbhggu_� ijh_dlu�� gZp_eb\Zxsb_� gZ� \hajh`^_gb_� `bag_kih�
kh[ghklb��l\hjq_kdhc�Zdlb\ghklb�b�^_eh\hc�ij_^ijbbfqb\hklb�gZk_e_gby� �Dh�

qmjh\�������. 



 

 

 

>ey� wlh]h�g_h[oh^bfh�hldZaZlvky�hl�jZajmrbl_evghc�bg^mkljbZevghc�b�

ihlj_[bl_evkdhc� b^_heh]bb� b� khagZl_evgh� ba[jZlv� bgmx� kljZl_]bx� jZa\blby��

dhlhjZy�khklhbl�\�dZj^bgZevghf�baf_g_gbb�kbkl_fu�ijbhjbl_lh\�b�p_gghkl_c�b�

kha^Zgbb� mkeh\bc� ^ey� [_kdjbabkgh]h�� [_kdhgnebdlgh]h� khpbZevgh-
wdhghfbq_kdh]h�jZa\blby��mqblu\Zxs_]h�bgl_j_ku�b�\hafh`ghklb�\k_o�ex^_c�

�lZ[e������ 
�Emqr_� \k_]h� wlhc� kljZl_]bb� jZa\blby� hl\_qZ_l� dhgp_ipby� wdheh]h-

ohayckl\_ggh]h� [ZeZgkZ� l_jjblhjbb� ijhfure_ggh]h� p_gljZ� ;_j_agbdb�� kmlv�

dhlhjhc� aZdexqZ_lky�\�mkljhckl\_�gZ�l_jjblhjbb�jZamfgh]h�ohayckl\h\Zgby��\�

]Zjfhgbb� hlghr_gbc� ex^_c� f_`^m� kh[hc� b� hdjm`Zxsbf� fbjhf�� >ey� wlh]h�

kha^Z_lky�l_oghihebk��]^_�bf__l�f_klh�wdheh]bq_kdZy�k[ZeZgkbjh\Zgghklv�wdh�

ghfbq_kdh]h��khpbZevgh]h�b�dmevlmjgh]h�jZa\blby�l_jjblhjbb��Z�\hkijhba\h^�

kl\h�hkms_kl\ey_lky� ]eZ\guf�h[jZahf�g_� aZ� kq_l� wg_j]bb�� Z�bgnhjfZpbhgguo�

l_ogheh]bc. 
Ki_pbnbdZ� b� dZq_kl\h� hdjm`Zxs_c� kj_^u� \ebyxl� gZ� gZebqb_� jy^Z�

k\hckl\�ebqghklb��Kj_^Z�y\ey_lky�h^gbf�ba�nZdlhjh\��hij_^_eyxsbo�__�khpb�

Zevgh_� ih\_^_gb_�� ijb� wlhf� bf__l� agZq_gb_� dhgdj_lgZy� kblmZpby�� \� dhlhjhc�

hkms_kl\ey_lky�^_ckl\b_��Fh`gh�]h\hjblv�h�lhf��qlh�jZaebqby�\�dhfnhjlghklb�

]hjh^kdhc� kj_^u� \ebyxl� gZ� gjZ\kl\_ggh-ikboheh]bq_kdbc� debfZl� hij_^_e_g�
ghc�qZklb�]hjh^Z� 

Hkh[_gghklb�kh\j_f_gghc�Zjobl_dlmju��kljhbl_evguo�b�hl^_ehqguo�fZ�

l_jbZeh\�m\_ebqb\Z_l�dhebq_kl\h�]hfh]_gguo�ihe_c�\�\bamZevghc�kj_^_�]hjh^Z��

qlh� j_adh� kgb`Z_l� __� dhfnhjlghklv��H^gh\j_f_ggh� k� �]hfh]_g_aZpb_c��ih\u�

rZ_lky� gZkus_gghklv� \bamZevghc� kj_^u� Z]j_kkb\gufb� iheyfb��Nhjfbjm_lky�

ijhkljZgkl\h�� \� dhlhjhf� q_eh\_d� h^gh\j_f_ggh� \b^bl� [hevrh_� dhebq_kl\h�

h^bgZdh\uo� we_f_glh\�beb� Z[khexlgh�fhgheblgmx� ih\_joghklv��Wlh� Zdlb\gh�

^_ckl\m_l�gZ�ikbobdm��ijb\h^bl�d�h]jhfghc�i_j_]jmad_�gZ�g_j\gmx�kbkl_fm��<�

]hjh^_�_klv�p_eu_�mebpu��ij_^klZ\eyxsb_�kh[hc�_^bgh_�Z]j_kkb\gh_�ihe_��?s_�

[he__�hkljh�wlZ�ijh[e_fZ�ijbkmlkl\m_l�\�nhjfbjh\Zgbb�\bamZevghc�kj_^u�ijh�

ba\h^kl\_ggufb�a^Zgbyfb��<�Zjobl_dlmj_�ijhfure_gguo�ij_^ijbylbc�ijZdlb�

q_kdb�g_\hafh`gh�h[gZjm`blv�we_f_glu�dhfnhjlghc�\bamZevghc�kj_^u� 
Kms_kl\mxsZy� gug_� � khpbZevgZy� iZkkb\ghklv� ex^_c�fh`_l� [ulv� ij_�

h^he_gZ� lhevdh� \h\e_q_gb_f� gZk_e_gby� \� dhgkljmdlb\gu_� khpbZevgh-
wdhghfbq_kdb_�ijh]jZffu�\hajh`^_gby��<f_kl_�k�l_f�g_h[oh^bfh�q_ldh�hkha�

gZ\Zlv��qlh�i_j_oh^�d�gh\hfm�ihklbg^mkljbZevghfm�h[s_kl\m�[m^_l�^hklZlhqgh�

^ebl_evguf� b� keh`guf� ijhp_kkhf�� k\yaZgguf� dZd� k� g_h[oh^bfhklvx� ehfdb�

fgh]bo�kl_j_hlbih\�b�ij_^jZkkm^dh\��lZd�b�k�g_^hklZlhqghc�gZmqghc�jZajZ[h�

lZgghklvx�\hijhkh\�i_j_oh^Z�d�gh\uf�khpbZevgh-wdhghfbq_kdbf�hlghr_gbyf��
Fh`gh�k�[hevrhc�^he_c�m\_j_gghklb�kdZaZlv��qlh�bf_ggh�\�lZdhc��ahg_��wdheh�

]bq_kdh]h�g_[eZ]hihemqby��dZd�;_j_agbdb��kha^Zxlky�gZ�hkgh\_�gh\uo�ih^oh^h\�

b� b^_c� � [eZ]hijbylgu_� mkeh\by� ^ey� i_j_oh^Z� __� gZ� mklhcqb\h_� khpbZevgh-
wdhghfbq_kdh_�jZa\blb_�\�kbem�lh]h��qlh� a^_kv�gZdhie_g� agZqbl_evguc�bgl_e�

e_dlmZevguc� ihl_gpbZe� b� j_kmjku�� kihkh[gu_� ij_\jZlblv� wlm� ahgm� \� fh^_ev�

ihklbg^mkljbZevgh]h�jZchgZ��>ey�wlh]h�g_h[oh^bfh�gZqbgZlv�k�nhjfbjh\Zgby�

mq_[gh-h[jZah\Zl_evguo��gZmqgh-l_ogbq_kdbo��l_ogheh]bq_kdbo��hj]ZgbaZpbhg�
gh-wdhghfbq_kdbo�rdhe�b�p_gljh\� 

H^gbf� ba� gZijZ\e_gbc� ijh]jZffu� \hajh`^_gby� ]�;_j_agbdb� y\ey_lky�

kha^Zgb_� ]hjh^kdbo� l_jjblhjbZevguo�p_gljh\� �ILP��� ]eZ\gh_�ij_^gZagZq_gb_�

dhlhjuo�nhjfbjh\Zlv��khojZgylv�b�jZa\b\Zlv� ]hjh^kdmx�kj_^m��Wlh�dhfie_dk�

guc�� fgh]hnmgdpbhgZevguc� h[t_dl� ]hjh^kdhc� kj_^u��<� hkgh\ghf� hg� g_k_l� \�

k_[_�ljb�nmgdpbb��^_eh\mx��^hkm]h\mx�b�dmevlmjgmx��>_eh\Zy�nmgdpby�p_gljZ�- 



 

 

 

wlh� fZl_jbZevgh_� b� g_fZl_jbZevgh_� ijhba\h^kl\h�� >hkm]h\Zy� nmgdpby� -� wlh�
hl^uo� b� jZa\e_q_gb_�� DmevlmjgZy� nmgdpby� -� wlh� h[jZah\Zgb_� b� \hkiblZgb_��
LZdhc� \ZjbZgl� jZa\blby� ]hjh^kdhc� kj_^u� iha\hebl� m\yaZlv� ^_yl_evghklv� jZa�

ebqguo�kem`[�]hjh^Z�gZ�hkgh\_�\aZbfghc�dhhi_jZpbb�b�ihfhsb��qlh�^Z_l�\ha�

fh`ghklv� wdhghfblv� kj_^kl\Z� b� kha^Z\Zlv� mkeh\by� ^ey� jZa\blby� q_eh\_dZ� b�

m^h\e_l\hj_gby�_]h�ihlj_[ghklb� 
Wdheh]by� ]hjh^Z� ^he`gZ� \dexqZlv� bamq_gb_�b� ZgZeba� ]hjh^kdhc� kj_^u�

dZd�^bgZfbqghc�]_hwdhkhpbhkbkl_fu��h[t_^bgyxs_c�h[jZah\Zl_evgu_�kljmdlm�

ju�jZaebqgh]h�ihjy^dZ�b�ihdZau\Zxs_c��l_f�kZfuf��keh`ghklv�bgnhjfZpbhg�

guo�k\ya_c�\�^Zgghc�kbkl_f_��<�lZdhf�kemqZ_�g_h[oh^bfh�\aZbfgh_�khljm^gbq_�

kl\h�h[jZah\Zl_evguo� kljmdlmj��hj]Zgh\�mijZ\e_gby�b�khpbZevgh]h� a\_gZ� -�k_�
fvb�\�gZijZ\e_gbb�nhjfbjh\Zgby�kbkl_fu�ihemq_gby�-�hkfuke_gby�-�aZdj_ie_�
gby�khpbZevgh-wdheh]bq_kdbo�agZgbc��mf_gbc�b�gZ\udh\��<Z`guf�a\_ghf�wlhc�
kbkl_fu�y\ey_lky�\aZbfh^_ckl\b_�h[jZah\Zl_evguo�hj]ZgbaZpbc��\uihegyxsbo�

hij_^_e_ggu_� nmgdpbb��rdheZ�� wdheh]bq_kdbc� p_glj��<MA�� iha\heyxsbo� ih�

wlZigh�nhjfbjh\Zlv�wdheh]bq_kdh_�khagZgb_�^_l_c�b�\ajhkeuo�  
<hajh`^_gb_�^_ij_kkb\gh]h�p_gljZ�;_j_agbdb�ihlj_[m_l�hkh[h]h�ijZ\h�

\h]h�klZlmkZ��wdheh]bq_kdh]h�h[hkgh\Zgby�ghjfZlb\h\�b�j_]eZf_glZpbb�ohayc�

kl\_gghc�^_yl_evghklb��Z�lZd`_�jZajZ[hldm�j_]bhgZevghc�iheblbdb��bgl_]jbjh�

\Zgghc�\�h[s_jhkkbckdbc�b�fbjhohayckl\_gguc�bgl_j_ku� 
LjZgknhjfZpby� khpbZevgh-wdhghfbq_kdhc� kbkl_fu� ]�;_j_agbdb�b� i_j_�

oh^�gZ�khpbZevgh-wdheh]bq_kdb�[_ahiZkgh_�jZa\blb_�\hafh`gh�ijb�\uiheg_gbb�
ke_^mxsbo�mkeh\bc� 

��J_ZebaZpbx�ijhp_kkh\�jZa\blby�]�;_j_agbdb�^he`gZ�\uihegblv�ki_pb�

Zevgh�ih^]hlh\e_ggZy�dhfZg^Z��nhjfbjm_fZy�Z^fbgbkljZpb_c�]hjh^Z�^ey�j_r_�

gby�aZ^Zq�mklhcqb\h]h�jZa\blby� 
��DhfZg^Z�^he`gZ�ijhoh^blv�ki_pbZevgh_�h[mq_gb_�kh\j_f_gguf�f_lh�

^Zf� jZajZ[hldb� b� j_ZebaZpbb� bggh\Zpbhgguo� ijh_dlh\� \ukhdhc� khpbZevghc�

agZqbfhklb�gZ�_^bghc�f_lh^heh]bq_kdhc�[Za_� 
��Ijh]jZffZ�mklhcqb\h]h�jZa\blby�]�;_j_agbdb�^he`gZ�ij_^klZ\eylv�kh�

[hc�dhfie_dk�ijh_dlh\��h[t_^bg_gguo�_^bghc�p_e_\hc�aZ^Zq_c� 
��Ijh]jZffZ�b�\_kv�dhfie_dk�\aZbfhk\yaZgguo�ijh_dlh\�^he`gu�bf_lv�

kh[kl\_ggmx�kbkl_fm�mijZ\e_gby�b�bgnhjfZpbhgghc�b�ijZ\h\hc�ih^^_j`db� 
��Ijh]jZffZ�jZa\blby�]hjh^Z�^he`gZ�\dexqZlv�bggh\Zpbhggmx�^_yl_ev�

ghklv��h[_ki_qb\Zxsmx�bgnhjfZpbhggh_��l_ogbdh-l_ogheh]bq_kdh_��hj]ZgbaZ�
pbhggh-wdhghfbq_kdh_�b�khpbZevgh_�jZa\blb_� 

��F_oZgbafhf�hj]ZgbaZpbb�b�bg\_klbjh\Zgby�ijhp_kkh\�jZa\blby�b�bg�

gh\Zpbc�y\eyxlky�nhg^u�b�hj]ZgbaZpbhggh-wdhghfbq_kdb_�f_oZgbafu�nhg^h�
khijy`_ggh]h�lbiZ��hkgh\Zggu_�gZ�ijbgpbiZo�g_dhff_jq_kdh]h���g_ijb[uevgh�

]h��g_aZ\bkbfh]h�bkihevah\Zgby�nbgZgkh\uo�b�fZl_jbZevguo�j_kmjkh\� 
LZdmx�ijh]jZffm�fh`gh�hlg_klb�d�kljZl_]bq_kdhc�bgbpbZlb\_��lZd�dZd�

__�agZq_gb_�ijbh[j_lZ_l�h[s_gZpbhgZevguc�oZjZdl_j� 
LZdbf�h[jZahf��kh\j_f_ggu_�bggh\Zpbhggu_�ijhp_kku�kem`Zl�i_j_oh^m�

ljZ^bpbhggh]h�bg^mkljbZevgh]h�h[s_kl\Z�d�ihklbg^mkljbZevghfm��]^_�\hkijh�

ba\h^kl\m�[m^_l�ih^\_j]Zlvky�\�i_j\mx�hq_j_^v�kZf�q_eh\_d�b�\�dhg_qghf�kq_l_��

khpbmf�� b� hdjm`ZxsZy� _]h� kj_^Z��Wlh� iha\hebl� hlh^\bgmlv� gZ� dZdhc-lh� kjhd�
gZ^\b]Zxsmxky� khpbZevgh-wdheh]bq_kdmx� dZlZkljhnm�� Gh�� qlh[u� dZd� fh`gh�
jZgvr_� ijhbahr_e� wlhl� i_j_oh^�� g_h[oh^bfh� aZ^_ckl\h\Zlv� hj]ZgbaZpbhggh-
wdhghfbq_kdb_�b�khpbZevgu_�f_oZgbafu� 

 
<hijhku�d�ijZdlbdmfm 



 

 

 

 
1. Qlh�lZdh_��bggh\Zpbhgguc�ijhp_kk�" 
2. DZdbf� h[jZahf� bggh\Zpbhggu_� ijhp_kku� hdZau\Zxl� \ebygb_� gZ� j_�

r_gb_�wdheh]bq_kdbo�ijh[e_f" 
3. K� q_f� k\yaZg� i_j_oh^� hl� bg^mkljbZevgh]h� d� ihklbg^mkljbZevghfm�

h[s_kl\m" 
4. GZah\bl_� ijbf_ju� bggh\Zpbhgguo� wdheh]bq_kdb� hjb_glbjh\Zgguo�

ijh_dlh\� 
5. AgZgb_� b� bkiheg_gb_� hkgh\hiheZ]Zxsbo� ijbgpbih\� b� ]jZfhlgZy� b�

k\h_\j_f_ggZy� ih^]hlh\dZ� h[s_kl\Z� d� aZdhghf_jguf� kf_gZf� nZa�

jZa\blby� 
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<�Jhkkbckdhc�N_^_jZpbb�^_ckl\mxl� �ke_^mxsb_�]hkm^Zjkl\_ggu_�dZ^Z�

klju��a_f_evguc��e_kghc��\h^guc��aZiZku�ihe_aguo�bkdhiZ_fuo��=AD��b�^jm]b_��

MdZaZggu_� dZ^Zklju� \\h^ylky� ^ey� mq_lZ� ijbjh^guo� j_kmjkh\� b� bo� dZq_kl\Z��

Ihfbfh� ]hkm^Zjkl\_gguo� dZ^Zkljh\� ijbjh^guo� j_kmjkh\� bf__lky� jy^� ^jm]bo�

dZ^Zkljh\��dZ^Zklj�f_ebhjZlb\gh]h�khklhygby�hjhrZ_fuo�b�hkmr_gguo�a_f_ev��

ijhfukeh\uc�dZ^Zklj�b�^j� 
=hkm^Zjkl\_gguc� a_f_evguc� dZ^Zklj� �=AD�� hij_^_ey_lky� dZd� ³kbkl_fZ�

g_h[oh^bfuo��k\_^_gbc��b�^hdmf_glh\�h�ijZ\h\hf�j_`bf_�a_f_ev��bo�jZkij_^_�

e_gbb�ih�kh[kl\_ggbdZf�a_feb��a_fe_\eZ^_evpZf��a_fe_ihevah\Zl_eyf� �b�Zj_g�

^ZlhjZf�a_f_ev��dZl_]hjbyf�a_f_ev��dZq_kl\_gghc�oZjZdl_jbklbd_�b�gZjh^ghoh�

ayckl\_gghc� p_gghklb´�� ih^e_`Zsbo� ³h[yaZl_evghfm� ijbf_g_gbx� ijb� ieZgb�

jh\Zgbb�bkihevah\Zgby�a_f_ev��ijb�bo�batylbb�b�ij_^hklZ\e_gbb��ijb�hij_^_�

e_gbb�ieZl_`_c� aZ� a_fex��ijh\_^_gbb� a_fe_mkljhckl\Z��hp_gd_�ohayckl\_gghc�

^_yl_evghklb�b�hkms_kl\e_gbb�^jm]bo�f_jhijbylbc��k\yaZgguo�k�bkihevah\Zgb�

_f�b�hojZghc�a_f_ev´��kl�����A_f_evgh]h�dh^_dkZ�JN�� 
A_f_evguc� dZ^Zklj� nhjfbjm_lky� gZ� [Za_� fgh]h� e_l� ^_ckl\h\Z\r_c� \�

[u\r_f�KKKJ�kbkl_fu�]hkm^Zjkl\_ggh]h�mq_lZ�a_f_ev�b�^he`gZ�h[_ki_qb\Zlv�

g_h[oh^bfmx�ij__fkl\_gghklv�b�khojZgghklv�bgnhjfZpbb�h�dhebq_kl\_�b�dZq_�

kl\_�a_f_ev�b�bo�ijZ\h\hf�iheh`_gbb� 
Kh\j_f_ggZy� �kljmdlmjZ� �k\_^_gbc� � a_f_evgh]h� �dZ^ZkljZ� �ij_^klZ\e_gZ�

ke_^mxsbf�h[jZahf��K\_^_gby�h�ijbjh^ghf�iheh`_gbb�a_f_ev�\dexqZxl�mq_l�

dZq_kl\Z�b�dhebq_kl\Z��khklhygby�b�baf_g_gby��a_f_ev��K\_^_gby�h�ohayckl\_g�

ghf� iheh`_gbb� a_f_ev� \dexqZxl�[hgblbjh\dm�ihq\�b� wdhghfbq_kdmx�hp_gdm�

a_f_ev�� Z�lZd`_�l_ogheh]bq_kdb_�\hafh`ghklb�m]h^bc��<�k\_^_gby�h�ijZ\h\hf�

iheh`_gbb� a_f_ev�\oh^yl�mq_l�dhebq_kl\Z�a_f_ev��j_]bkljZpby�a_fe_ihevah\Z�

gbc�b�ijZ\h\h]h�j_`bfZ�a_f_ev� 
Hj]ZgbaZpbhggZy� kljmdlmjZ�=AD�hij_^_ey_lky�kljmdlmjhc�Dhfbl_lZ�JN�

ih�a_f_evguf�j_kmjkZf�b�a_fe_mkljhckl\m��Jhkdhfa_f���dhlhjZy�k\yaZgZ��\�k\hx�

hq_j_^v�k�b_jZjob_c�bkihegbl_evguo�hj]Zgh\�\eZklb��lZ[e����� 
JZchgguc�mjh\_gv�y\ey_lky�kZfuf�\Z`guf�a\_ghf�\�kljmdlmj_�=AD��lZd�

dZd�bf_ggh�a^_kv�ijhbkoh^bl�nhjfbjh\Zgb_�dZ^Zkljh\hc�bgnhjfZpbb�ba�\k_]h��

fgh]hh[jZaby�ihlhdh\�i_j\bqguo�^Zgguo� 
DZ^Zklj�\�h[eZklguo��j_kim[ebdZgkdbo��djZ_\uo�b�hdjm`guo�a\_gvyo��Z�

lZd`_� dZ^Zklj�gZ� mjh\g_�Jhkkbckdhc�N_^_jZpbb�h[jZam_lky�\�hkgh\ghf�iml_f�



 

 

 

]_g_jZebaZpbb�b�Z]j_]Zpbb�jZchgguo�^Zgguo�b�^Zgguo�h[eZklgh]h�b�j_kim[eb�

dZgkdh]h�mjh\gy� 
 
 
 
 

LZ[ebpZ���� 
Hj]ZgbaZpbhggZy�kljmdlmjZ�=hkm^Zjkl\_ggh]h�a_f_evgh]h�dZ^ZkljZ� 

 
 

=AD���JN 
 

 
Jhkdhfa_f 

 
 

=AD��j_kim[ebdb��h[eZklb�� 
����������������������djZy��hdjm]Z� 
 
 
 

=AD��jZchgZ 

 
 

=hkdhfbl_l���ih���a_f_evguf���j_�

kmjkZf 
�b�a_fe_mkljhckl\m�j_kim[ebdb��h[�

eZklb���������djZy��hdjm]Z 
 
 

Dhfbl_l�ih�a_f_evguf�j_kmjkZf�b�

a_fe_mkljhckl\m�jZchgZ 
 
 

 
Nhjfbjh\Zgb_� kh\j_f_gghc� kbkl_fu� =AD� [Zabjm_lky� gZ� kh[ex^_gbb�

lj_o� hkgh\guo� mkeh\bc�� ��� \_^_gb_�=AD�gZ�gh\hc� aZdhgh^Zl_evghc� hkgh\_�� ���

hkhagZgb_� =AD� dZd� kbkl_fu� bgnhjfZpbhggh]h� h[_ki_q_gby� j_]mebjh\Zgby�

a_f_evguo�hlghr_gbc�\�mkeh\byo�jughqghc�wdhghfbdb�����i_j_oh^�d�\_^_gbx�

=AD� \� Z\lhfZlbabjh\Zgghf� j_`bf_� k� bkihevah\Zgb_f� gh\_crbo� l_ogbq_kdbo�

kj_^kl\�b�bgnhjfZpbhgguo�l_ogheh]bc� 
=hkm^Zjkl\_gguc�e_kghc�dZ^Zklj� �=ED���KlZlv_c� ��� ³Hkgh\�e_kgh]h� aZ�

dhgh^Zl_evkl\Z� Jhkkbckdhc� N_^_jZpbb� ³� mklZgh\e_gh�� qlh� ³]hkm^Zjkl\_gguc�

e_kghc�dZ^Zklj�b�]hkm^Zjkl\_gguc�mq_l��e_kgh]h�nhg^Z�\_^mlky�^ey�hj]ZgbaZpbb�

jZpbhgZevgh]h�ihevah\Zgby�e_kguf�nhg^hf��\hkijhba\h^kl\Z��hojZgu�b�aZsb�

lu� e_kh\�� kbkl_fZlbq_kdh]h� dhgljhey� aZ� dhebq_kl\_ggufb� b� dZq_kl\_ggufb�

baf_g_gbyfb� e_kgh]h� nhg^Z� b� h[_ki_q_gby� hj]Zgh\� bkihegbl_evghc� \eZklb��

aZbgl_j_kh\Zgguo�ij_^ijbylbc��mqj_`^_gbc��hj]ZgbaZpbc�b�]jZ`^Zg�k\_^_gby�

fb�h�e_kghf�nhg^_´� 
Hij_^_ey_lky� lZd`_�� qlh� =ED� b� ]hkm^Zjkl\_gguc� mq_l� e_kgh]h� nhg^Z�

³kh^_j`bl�kbkl_fm�k\_^_gbc�h�ijZ\h\hf�j_`bf_�e_kgh]h�nhg^Z��_]h�dhebq_kl�

\_gghf�b�dZq_kl\_gghf�khklhygbb��^_e_gbb�gZ�]jmiiu�e_kh\�b�dZl_]hjbb�aZsb�

s_gghklb�� Z� lZd`_� _]h� wdhghfbq_kdmx�hp_gdm�b�^jm]b_�^Zggu_��g_h[oh^bfu_�

^ey�\_^_gby�e_kgh]h�ohayckl\Z�b�hp_gdb�j_amevlZlh\�ohayckl\_gghc�^_yl_evgh�

klb�\�e_kghf�nhg^_´� 
=ED�\_^_lky�ih�\k_f�e_kZf� ]hkm^Zjkl\_ggh]h�e_kgh]h�nhg^Z�ih�_^bghc�

kbkl_f_�gZ�hkgh\_�fZl_jbZeh\�e_khmkljhckl\Z��bg\_glZjbaZpbb��ZwjhlZdkZpbb�b�

^jm]bo�h[ke_^h\Zgbc�e_kh\� 
K\_^_gby�h[�baf_g_gbyo��ijhbkr_^rbo�\�khklhygbb�e_kh\��\ghkylky�_`_�

]h^gh�\�mq_lgmx�^hdmf_glZpbx�ij_^ijbylbyfb��mqj_`^_gbyfb�b�hj]ZgbaZpby�



 

 

 

fb��gZ� dhlhju_� \haeh`_gh� \_^_gb_� e_kgh]h� ohayckl\Z��Hij_^_e_gh� lZd`_��qlh�

=ED�\oh^bl�\�khklZ\�e_kgh]h�fhgblhjbg]Z� 
>hdmf_glZpby�=ED�\_^_lky�]hkm^Zjkl\_gguf�hj]Zghf�e_kgh]h�nhg^Z�JN�

gZ� hkgh\_� ^Zgguo�� ij_^klZ\ey_fuo� ih^\_^hfkl\_ggufb� _fm� hj]ZgZfb�� fbgb�

kl_jkl\Zfb�� ]hkm^Zjkl\_ggufb�dhfbl_lZfb�b�\_^hfkl\Zfb��\�\_^_gbb�dhlhjuo�

gZoh^ylky� e_kZ�� ]hkm^Zjkl\_ggufb� hj]ZgZfb� e_kgh]h� ohayckl\Z� j_kim[ebd���

djZ_\��h[eZkl_c�b�ih^\_^hfkl\_ggufb�bf�e_khohayckl\_ggufb�ij_^ijbylbyfb� 
Hp_gdZ�e_kh\�^he`gZ�ijh\h^blky�ih�ml\_j`^_gguf�f_lh^bdZf��H^gZdh���

lZdZy� �hp_gdZ� �ijZdlbq_kdb� �g_� �ijh\h^blky�\�\b^m�lh]h��qlh�f_lh^bdZ�hp_gdb�

e_kh\��hdhgqZl_evgh�g_�^hjZ[hlZgZ�b�g_�ml\_j`^_gZ� 
KhklZ\� ^hdmf_glZpbb� =ED� mklZgZ\eb\Z_lky� ^bnn_j_gpbjh\Zggh� ih�

mjh\gyf�mijZ\e_gby�e_kguf�ohayckl\hf��<�hj]ZgbaZpbyo��gZ�dhlhju_�\haeh`_gh�

\_^_gb_�e_kgh]h�ohayckl\Z��\�khklZ\�^hdmf_glZpbb�=ED��\oh^yl�� 
-�lZdkZpbhggu_�hibkZgby��khklZ\e_ggu_�ijb�e_khmkljhckl\_��Z�ih�e_kZf��

]^_�hgh�g_�ijh\_^_gh�-�ijb�bg\_glZjbaZpbb��ZwjhlZdkZpbb�b�^jm]bo�h[ke_^h\Z�
gbyo�e_kh\� 

-�e_khdZ^Zkljh\Zy�dgb]Z�e_kh\� 
-�^hdmf_glZpby�_^bgh\j_f_gguo�i_jbh^bq_kdbo�]hkm^Zjkl\_gguo�mq_lh\�

e_kh\��gZoh^ysboky�\�\_^_gbb�hj]ZgbaZpbb� 
Hij_^_e_gh��qlh�k\_^_gby�h�iehsZ^yo�a_f_ev�\�e_khdZ^Zkljh\uo�dgb]Zo�

^he`gu�khhl\_lkl\h\Zlv�^Zgguf�a_f_evghdZ^Zkljh\uo�dgb]� 
=hkm^Zjkl\_gguc�\h^guc�dZ^Zklj��=<D��hij_^_ey_lky�dZd��³k\h^�^Zgguo�

h�\h^guo�h[t_dlZo��h[�bo�\h^guo�j_kmjkZo��bkihevah\Zgbb�\h^guo�h[t_dlh\��h�

\h^hihevah\Zl_eyo´��kl����<h^gh]h�dh^_dkZ�JN�� 
<h^guc�dZ^Zklj��lZd`_�dZd�b�a_f_evguc��nhjfbjm_lky�gZ�[Za_�fgh]h�e_l�

^_ckl\mxs_c�kbkl_fu�]hkm^Zjkl\_ggh]h�mq_lZ�ih\_joghklguo�b�ih^a_fguo�\h^��

ij_^mkfZljb\Zxs_]h�hij_^_e_gb_�b�nbdkZpbx�\�mklZgh\e_gghf�ihjy^d_�dheb�

q_kl\Z��b��dZq_kl\Z���\h^guo��j_kmjkh\���bf_xsboky���gZ��^Zgghc���l_jjblhjbb� 
>Zggu_�=<D�y\eyxlky�hkgh\hc�^ey�ijbgylby�j_r_gbc�ijb�mijZ\e_gbb�\�

h[eZklb�bkihevah\Zgby�b�hojZgu�\h^guo�h[t_dlh\� 
<_^_gb_� =<D� hkms_kl\ey_lky� ki_pbZevgh� miheghfhq_gguf� ]hkm^Zjkl�

\_gguf� � hj]Zghf� � mijZ\e_gby� � bkihevah\Zgb_f� � b� hojZghc� \h^gh]h� nhg^Z� k�

mqZklb_f� ]hkm^Zjkl\_ggh]h�hj]ZgZ�mijZ\e_gby�\�h[eZklb� ]b^jhf_l_hjheh]bb�b�

fhgblhjbg]Z�hdjm`Zxs_c�kj_^u��ih�ih\_joghklguf�\h^Zf��b�]hkm^Zjkl\_ggh]h�

hj]ZgZ�mijZ\e_gby�bkihevah\Zgb_f��b���hojZghc��g_^j����ih�ih^a_fguf�\h^Zf�� 
<�qZklghklb��\h^gu_�j_kmjku�hp_gb\Zxlky�ih�ke_^mxsbf�ihdZaZl_eyf��

j_kmjku�j_qgh]h�klhdZ�-�h[sb_�b�f_klgu_��]h^h\u_�h[t_fu�kj_^g_fgh]he_lgb_��
h[_ki_q_gghklvx���������b������ih^a_fgu_�\h^u�-�wdkiemZlZpbhggu_�ijh]gha�
gu_�j_kmjku�b�jZa\_^Zggu_�aZiZku��<�hp_gdm�j_kmjkh\�ih^a_fguo�\h^�^hihegb�

l_evgh� p_e_khh[jZagh� \dexqZlv� \ukhdhfbgbjZebah\Zggu_� khehgh\Zlu_� ��-10 
]�e��b�khe_gu_� ���-���]�e��ih^a_fgu_�\h^u�dZd�j_a_j\�\h^hh[_ki_q_gby�gZk_e_�
gby�b�gZjh^gh]h�ohayckl\Z��dhlhju_�fh]ml�[ulv�bkihevah\Zgu�ihke_�bo�bkdmk�

kl\_ggh]h�hij_kg_gby�� 
Ihfbfh�hp_gdb�Z[khexlguo�ihdZaZl_e_c��h[t_fh\��jZkoh^h\��_kl_kl\_g�

guo� \h^guo� j_kmjkh\�� \Z`gh_� agZq_gb_� bf__l� hlghkbl_evgZy� oZjZdl_jbklbdZ�

l_jjblhjbZevghc�h[_ki_q_gghklb�\h^gufb�j_kmjkZfb��mqblu\ZxsZy�kl_i_gv�b�

wnn_dlb\ghklv�ohayckl\_ggh]h�bkihevah\Zgby�ihke_^gbo��Z�lZd`_�dZq_kl\h�\h^�

b�bo�jhev�\�kbkl_f_�ijbjh^guo�dhfie_dkh\� 
Mq_l� \ebygby� Zgljhih]_gguo� nZdlhjh\� nhjfbjh\Zgby� ih\_joghklgh]h�

klhdZ��ih^�\ha^_ckl\b_f�dhlhjuo�\�ihke_^gb_�]h^u�gZ[ex^Z_lky�kbkl_fZlbq_�

kdh_�kgb`_gb_�j_qgh]h�klhdZ��hkms_kl\ey_lky�\�ijhp_kk_�hij_^_e_gby�kj_^g_�



 

 

 

fgh]he_lgbo�oZjZdl_jbklbd�j_qgh]h�klhdZ�ijb�\_^_gbb�=<D��Hkgh\gufb�nZd�

lhjZfb�����ohayckl\_gghc���^_yl_evghklb����hdZau\Zxs_c����\ebygb_��gZ����j_qghc�

klhd��y\eyxlky��a_fe_^_eb_��`b\hlgh\h^kl\h�b�ijhfure_ggh_�ijhba\h^kl\h� 
DZ`^uc�hl^_evguc�dZ^Zklj�ijbjh^gh]h�j_kmjkZ�^he`_g�[ulv�khklZ\ghc�

qZklvx�\k_c�kbkl_fu�ijbjh^guo�dZ^Zkljh\�� �IhegZy�\aZbfhk\yaZgghklv�\k_o�
ijbjh^guo� dZ^Zkljh\� b� wnn_dlb\gh_� j_r_gb_� \hijhkh\� bgnhjfZpbhggh]h�

h[_ki_q_gby�mijZ\e_gby�ijbjh^gufb�j_kmjkZfb� � �^hklb]Z_lky� � �ijb� � �kha^Zgbb���

kbkl_fu��ijbjh^guo�dZ^Zkljh\��H^gZdh��\�gZklhys__�\j_fy�dZd�lZdh\hc��kbkl_�

fu�dZ^Zkljh\�ijbjh^guo�j_kmjkh\�g_�kms_kl\m_l��?keb�]h\hjblky�h�g_c��lh�dZd�h�

ijhklhc� kmff_� hl^_evguo� dZ^Zkljh\�� kljmdlmjgh� b�nmgdpbhgZevgh� g_� k\yaZg�

ghc� 
<f_kl_�k�l_f�kqblZ_lky��qlh�kbkl_fZ�dZ^Zkljh\�ijbjh^guo�j_kmjkh\�-�dZ�

q_kl\_ggh�gh\Zy�klmi_gv�h[h[s_gby�b�j_]bkljZpbb�^Zgguo�h�ijbjh^guo�j_kmj�

kZo�� ;Zabjmykv� gZ� ijbgpbiZo� kbkl_fgh]h� ih^oh^Z�� dZ^Zkljh\Zy� bgnhjfZpby�

^he`gZ� ij_^mkfZljb\Zlv� dhfie_dkgh_�b� jZpbhgZevgh_�bkihevah\Zgb_� ijbjh^�

guo�j_kmjkh\��kh]eZkh\Zgb_�h[sbo�b�qZklguo�aZ^Zq�gZ�jZaguo�mjh\gyo�mijZ\e_�

gby��kh]eZkh\Zgb_�djbl_jb_\�b�ihdZaZl_e_c�mq_lZ�ijbjh^guo�j_kmjkh\��bo�dZq_�

kl\_gghc�oZjZdl_jbklbdb�b�wdhghfbq_kdhc�hp_gdb�b�^j���AZfdh\���������Hlkx^Z�

h^gh�ba�]eZ\guo�lj_[h\Zgbc�d�kbkl_f_�^Zgguo�h�ijbjh^guo�j_kmjkZo�-�g_h[oh�
^bfhklv�khihklZ\bfhklb�bo�oZjZdl_jbklbd�k�lhqdb�aj_gby�ihklZ\e_gguo�p_e_c��

Khhl\_lkl\b_�oZjZdl_jbklbd�ijbjh^guo�j_kmjkh\�ihklZ\e_gguf� aZ^ZqZf�h[_k�

i_qb\Z_lky�bo�deZkkbnbdZpb_c��lZ[e�������dhlhjZy�e_`bl�\�hkgh\_�mq_lZ�ijbjh^�

guo�j_kmjkh\� 
Ihkdhevdm� a_fey� -�h[sbc�[Zabk�jZaf_s_gby�ijhba\h^bl_evguo�kbe��Z�\�

hlghr_gbb�[bheh]bq_kdbo�j_kmjkh\�lZd`_�b�]eZ\gh_�kj_^kl\h�ijhba\h^kl\Z��lh�

a_f_evguc�dZ^Zklj��k�h^ghc�klhjhgu�ke_^m_l�jZkkfZljb\Zlv�dZd�h[smx�kbkl_fm�

k\_^_gbc�h�a_f_evguo�j_kmjkZo�b�dZd�h[smx�ijbjh^gmx�hkgh\m�kbkl_fu�dZ^Z�

kljh\� ijbjh^guo� j_kmjkh\�� Z� g_� lhevdh� dZd� ki_pbZevgmx� kbkl_fm� k\_^_gbc� h�

a_f_evguo� j_kmjkZo� k_evkdhohayckl\_ggh]h� gZagZq_gby�� <� ijhba\h^kl\_gghc�

ijZdlbd_� a_f_evguc�dZ^Zklj�qZklh�ihgbfZ_lky�dZd�dZ^Zklj�k_evkdhohayckl\_g�

guo�m]h^bc��qlh�g_�kh\k_f�\_jgh��<�gZklhys__�\j_fy�ml\_j^behkv�b�maZdhg_gu�

khhl\_lkl\mxsbf� aZdhgh^Zl_evkl\hf� ihgylby� �a_f_evguc� dZ^Zklj��� �e_kghc�

dZ^Zklj����\h^guc�dZ^Zklj���JZajZ[Zlu\Zxlky�b�^jm]b_�\b^u�ki_pbZevguo�dZ^Z�

kljh\� ijbjh^guo� j_kmjkh\�� h^gZdh� ihgylb_� �k_evkdhohayckl\_gguc� dZ^Zklj��

hlkmlkl\m_l� 
<�ihgylb_� a_feb� dZd�h[t_dlZ� a_f_evgh]h� dZ^ZkljZ� \oh^bl�\_kv�ijbjh^�

guc�dhfie_dk��\dexqZxsbc�ihq\m��j_ev_n��ih\_joghklgu_�b��ih^a_fgu_�\h^u��

eblh]_ggmx�hkgh\m��jZklbl_evguc�b�`b\hlguc�fbj��Wlh�iheh`_gb_�ij_^hij_�

^_ey_l� g_h[oh^bfhklv� jZajZ[hldb� gZmqgh� h[hkgh\Zgguo� j_dhf_g^Zpbc� ih�

\dexq_gbx� \� khklZ\� dZ^ZkljZ� [ehdZ� ^Zgguo�� oZjZdl_jbamxsbo� khklhygb_� b�

baf_g_gb_�ijbjh^guo�l_jjblhjbZevguo�dhfie_dkh\�ih^�\ebygb_f�Zgljhih]_g�

guo� nZdlhjh\�� Z� lZd`_� ^hklh\_jghc� bg`_g_jgh-wdheh]bq_kdhc� b� wdheh]h-
wdhghfbq_kdhc� bgnhjfZpbb�� <u^_e_ggu_� ijbjh^gu_� l_jjblhjbZevgu_� dhf�

ie_dku�^he`gu�bf_lv�wdheh]h-ohayckl\_ggmx�hp_gdm��\dexqZxsmx�hij_^_e_�
gbb�\b^h\�b�kl_i_gb�Zgljhih]_gguo�gZ]jmahd�b�mklhcqb\hklb��kj_^h-�b�j_kmjkh�
klZ[bebaZpbb��ijbjh^guo�dhfie_dkh\�d�wlbf�gZ]jmadZf��<�k\yab�k�wlbf�\Z`guf�

\hijhkhf� y\ey_lky� k\h_\j_f_gguc�mq_l�b�hljZ`_gb_�\�^hdmf_glZo�ijhbkoh^y�

sbo� baf_g_gbc� \� ijbjh^guo� dhfie_dkZo�� GZ[hj� ihdZaZl_e_c� ^he`_g� [ulv�

hilbfZevguf�b�m^h[guf�^ey�ijZdlbq_kdh]h�hkms_kl\e_gby� 
Kms_kl\_gguf�fhf_glhf�y\ey_lky�khihklZ\bfhklv�b�k\h^bfhklv�dZ^Zkl�

jh\uo� k\_^_gbc��LZd�dZd�mijZ\e_gb_�ijbjh^hihevah\Zgb_f�hkms_kl\ey_lky�ih�



 

 

 

Z^fbgbkljZlb\gh-l_jjblhjbZevguf�_^bgbpZf�b�hgh�g_�\k_]^Z�kh\iZ^Z_l�k�ijb�
jh^gufb�jm[_`Zfb��lh�kh^_j`Zgb_�dZ^ZkljZ�^he`gh�hl\_qZlv�\�i_j\mx�hq_j_^v�

aZ^ZqZf� ijZdlbdb�� lh� _klv� keh`b\r_cky� kbkl_f_� mijZ\e_gby��<ky� dZ^Zkljh\Zy�

bgnhjfZpby� ^he`gZ� [ulv� ijb\yaZgZ� d� Z^fbgbkljZlb\gh-l_jjblhjbZevghfm�
^_e_gbx� 

Ihemq_gb_��h[jZ[hldZ�b�ZgZeba�^Zgguo��\dexqZ_fuo�\�dZ^Zklj��h[mkeZ\�

eb\Zxl�g_h[oh^bfhklv�rbjhdh]h�ijbf_g_gby�W<F��dhlhjh_�ij_^ty\ey_l�hij_�

^_e_ggu_�lj_[h\Zgby�d�nhjfZf�b�kh^_j`Zgbx�dZ^Zkljh\hc�bgnhjfZpbb��<_^_�

gb_�mkh\_jr_gkl\h\Zggh]h�a_f_evgh]h�dZ^ZkljZ�ij_^iheZ]Z_l�_^bgkl\h�\�ihgy�

lbb�hl^_evguo�_]h�dZl_]hjbc�b�ijbf_g_gb_�h[s_ijbgylhc�l_jfbgheh]bb� 
 

<hijhku�d�ijZdlbdmfm 
 

1. GZah\bl_� ^_ckl\mxsb_� \� Jhkkbb� ]hkm^Zjkl\_ggu_� dZ^Zklju� ijb�

jh^guo�j_kmjkh\� 
2. AZq_f�gm`gu�dZ^Zklju�ijbjh^guo�j_kmjkh\" 
3. Kbkl_fZ�ijbjh^guo�dZ^Zkljh\�b�gZ�dZdhc�hkgh\_�hgZ�^he`gZ�kha^Z�

\Zlvky" 
4. KhihklZ\bfhklv�b�k\h^bfhklv�dZ^Zkljh\uo�k\_^_gbc� 
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=_hwdheh]by�h[t_^bgy_l�mkbeby�]_h]jZnbb�b�wdheh]bb�^ey�j_r_gby�ijh�

[e_f� hdjm`Zxs_c� ijbjh^ghc� kj_^u�� Z� lhqg__� ihagZgby� ijhkljZgkl\_ggh-
\j_f_gguo�hkh[_gghkl_c�\aZbfh^_ckl\by�h[s_kl\Z�k�ijbjh^ghc�kj_^hc� 

BgnhjfZpbhgghc�hkgh\hc�^ey�hij_^_e_gby�wdheh]bq_kdbo�ijh[e_f��ijZ�

\bevgh]h�bo�j_r_gby��Z�lZd`_�^ey�jZajZ[hldb�wdheh]bq_kdhc�iheblbdb�kem`Zl�

wdheh]bq_kdZy�hp_gdZ�b�dZjlh]jZnbjh\Zgb_�l_jjblhjbb�-�wdh^bZ]ghklbdZ�l_jjb�
lhjbb��Ijh\_^_gb_�lZdhc�wdh^bZ]ghklbdb�k\h^blky�ih�kms_kl\m�d�ZgZebam�dZq_�

kl\Z�hdjm`Zxs_c�ijbjh^ghc�kj_^u�b�__�baf_g_gby�ih^�\ha^_ckl\b_f�Zgljhih�

]_gguo�nZdlhjh\��H[t_dlZfb�bkke_^h\Zgbc�ijb� wlhf� \uklmiZxl� kh\j_f_ggu_�

eZg^rZnlu�-�keh`gu_�ijbjh^gh-Zgljhih]_ggu_�kbkl_fu�-�]_hwdhkhpbhkbkl_fu� 
Bamq_gb_� wdheh]bq_kdbo� ijh[e_f� lj_[m_l� kha^Zgby� hp_ghqguo� dhf�

ie_dkguo�b� kbgl_lbq_kdbo� dZjl� -� ]_hwdhkhpbhkbkl_f�beb� dZjl�bo� khklhygby� - 
wdheh]bq_kdbo�kblmZpbc� 

Khhlghr_gb_�f_`^m�mjh\g_f�Zgljhih]_gghc�gZ]jmadb�b�ijbjh^guf�ih�

l_gpbZehf� eZg^rZnlZ� k\b^_l_evkl\m_l� h[� wdheh]bq_kdhf� [eZ]hihemqbb� beb�

g_[eZ]hihemqbb�l_jjblhjbb��LZdh_�khhlghr_gb_�y\ey_lky�\ujZ`_gb_f�[ZeZgkh�

\h]h�lbiZ�b�fh`_l�[ulv�hlg_k_gh�d�l_jjblhjbZevghfm�wdheh]h-ohayckl\_gghfm�
[ZeZgkm� 

Wdheh]bq_kdZy�hp_gdZ�b�dZjlh]jZnbjh\Zgb_�gZp_eb\Zxl�gZ�kh\_jr_gkl�

\h\Zgb_� wdheh]h-ohayckl\_ggh]h� [ZeZgkZ� l_jjblhjbb�� gZ� k[ZeZgkbjh\Zggh_� b�
]Zjfhgbqgh_� jZa\blb_�� kh^_j`Zgb_f� dhlhjh]h� y\ey_lky� hldZa� hl� jZajmrbl_ev�

ghc�bg^mkljbZevghc�b�ihlj_[bl_evkdhc�b^_heh]bb�b�ijbgylb_�kljZl_]bb�jZa\b�

lby��khklhys_c�\�dZj^bgZevghf�baf_g_gbb�kbkl_fu�ijbhjbl_lh\�b�p_gghkl_c� 
Wlh�ij_^iheZ]Z_l�kha^Zgb_�iml_f�eZg^rZnlgh]h�ieZgbjh\Zgby�b�hj]Zgb�

aZpbb�l_jjblhjbc�gh\uo�ijhkljZgkl\_gguo�nhjf�ijbjh^hihevah\Zgby�-�wdheh�
]bq_kdbo�kljmdlmj�mklhcqb\h]h�jZa\blby�-�wdhihebkh\��l_oghwdhihebkh\��wdheh�
]h-wdhghfbq_kdbo� ahg� b� ^jm]bo� bggh\Zpbc�� ]^_� l_ogh]_ggu_� h[jZah\Zgby�
\kljZb\Zxlky� \�ijbjh^gu_� kbkl_fu�b�h[jZamxl�mklhcqb\uc�b� k[ZeZgkbjh\Zg�

guc�kbf[bha�-�]_hwdhkhpbhkbkl_fm� 
<� ih^h[ghc� kbkl_f_� l_jjblhjby� kem`bl� [Zabkhf� jZaf_s_gby� \k_o� we_�

f_glh\�kj_^u�h[blZgby�q_eh\_dZ��k\h_h[jZaghc�ih^kbkl_fhc�`bag_h[_ki_q_gby�

q_eh\_dZ��<Z`gh�hp_gblv�khklhygb_�wlhc�kj_^u�h[blZgby��ihlj_[ghklb�gZk_e_�

gby�\�j_kmjkZo�b�\hafh`ghklb�bo�m^h\e_l\hj_gby�gZ�hkgh\_�dZ^ZkljZ�ijbjh^�

guo�j_kmjkh\�� k�mq_lhf�h]jZgbq_gghc�mklhcqb\hklb�b� kihkh[ghklb�d� kZfh\hk�
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Mqblu\Zy�kh\j_f_gguc�mjh\_gv�gZmdb�� �khklhygb_�jZ[hl�ih�hojZg_�ijb�

jh^u�b�ijbjh^hihevah\Zgbx��ij_^eZ]Z_lky�jy^�hkgh\guo�l_jfbgh\�b�ihgylbc��

dhlhju_�\�gZklhys__�\j_fy�bkihevamxlky���\�gZmqghc�b�mq_[ghc�jZ[hl_��Ijb\h�

^ylky�gh\u_�l_jfbgu�b�ihgylby� �Z\lhjkdb_�jZajZ[hldb�� �b� aZbfkl\h\Zggu_�ba�

jZaguo� jZ[hl�� � gh� ljZgknhjfbjh\Zggu_� b� mkh\_jr_gkl\h\Zggu_�� bkoh^y� ba�

kh\j_f_gguo�]_hwdheh]bq_kdbo�ij_^klZ\e_gbc� 
:gZeba�jbkdZ�- bkke_^h\Zgby��gZijZ\e_ggu_�gZ�hij_^_e_gb_�kmsghklb�b�

\_jhylghklb�jbkdZ��\hagbdZxs_]h�ijb�nmgdpbhgbjh\Zgbb�ijbjh^guo�b�l_ogh�

]_gguo� kbkl_f�� hkms_kl\e_gbb� dZdh]h-eb[h� ijh_dlZ� beb� ijh\_^_gbb� ^Zgghc�
iheblbdb� 

=_hwdheh]by -� gZmdZ� h� ijhkljZgkl\_ggh-\j_f_gguo� aZdhghf_jghklyo�
\aZbfh^_ckl\by�khh[s_kl\�k�hdjm`Zxs_c�ijbjh^ghc�kj_^hc� 

=_hwdhkhpbhkbkl_fZ�-��l_jjblhjbZevgh_�khq_lZgb_���ho\Zlu\Zxs__�kbk�
l_fu�jZaghc�kl_i_gb�keh`ghklb��ijbjh^gu_��ijbjh^gh-Zgljhih]_ggu_��^_fh-�b�



 

 

 

wlghwdheh]bq_kdb_��khpbhdmevlmjgu_�b�oZjZdl_jbamxsb_ky�hij_^_e_gghc�h[s�

ghklvx��_^bgkl\hf�l_jjblhjbb��l_kguf�\aZbfh^_ckl\b_f�f_`^m�kh[hc�b�p_eh�

klghklvx�\uihegy_fuo�nmgdpbc� 
DZq_kl\h�kj_^u -��khklhygb_�kj_^u��m^h\e_l\hjyxs__�[bheh]bq_kdbf�b�

ikbobq_kdbf�mkeh\byf�ijh`b\Zgby�gZk_e_gby� 
DeZkkbnbdZpby� wdheh]bq_kdbo� kblmZpbc� ih� kl_i_gb� hkljhlu� �gZ�

ijy`_gghklb� -� kbkl_fZ�� ih� dhlhjhc� jZkij_^_e_gu� ih� dZl_]hjbyf� hkljhlu�
wdheh]bq_kdb_� kblmZpbb�� <u^_eyxlky� ke_^mxsb_� dZl_]hjbb� � wdheh]bq_kdbo�

kblmZpbc��ih�mf_gvr_gbx�kl_i_gb�hkljhlu�� 
dZlZkljhnbq_kdZy� wdheh]bq_kdZy� kblmZpby -� oZjZdl_jbam_lky� ]em-

[hdbfb�b�g_h[jZlbfufb��baf_g_gbyfb�ijbjh^u��mljZlhc�ijbjh^guo�j_kmjkh\�b�

j_adbf�mom^r_gb_f�mkeh\bc�ijh`b\Zgby�gZk_e_gby��\ua\Zggufb� �\� �hkgh\ghf��

fgh]hdjZlguf��ij_\ur_gb_f��Zgljhih]_gguo��l_ogh]_gguo��gZ]jmahd�gZ�eZg^�

rZnlu�j_]bhgZ��<Z`guf�ijbagZdhf�dZlZkljhnbq_kdhc�kblmZpbb�y\ey_lky�m]jh�

aZ�`bagb�ex^_c�b�bo�gZke_^kl\_gghklb��Z�lZd`_�mljZlZ�]_ghnhg^Z�b�mgbdZevguo�

ijbjh^guo�h[t_dlh\� 
djbabkgZy�wdheh]bq_kdZy�kblmZpby -�ijb[eb`Z_lky�d�dZlZkljhnbq_kdhc���

\� eZg^rZnlZo� \hagbdZxl� hq_gv� agZqbl_evgu_�b� ijZdlbq_kdb� keZ[h� dhfi_gkb�

jm_fu_� baf_g_gby�� dZd� ijZ\beh�� ijhbkoh^bl� ihegh_� bklhs_gb_� ijbjh^guo�

j_kmjkh\�b�j_adh�mom^rZ_lky�a^hjh\v_�ex^_c��?keb�g_�ijbgylv�kjhqguo�dZj^b�

gZevguo�f_j�� lh� wlhl�i_j_oh^�fh`_l�ijhbahclb�\� l_q_gb_�g_[hevrh]h�ijhf_�

`mldZ�\j_f_gb���-��e_l�� 
djblbq_kdZy� wdheh]bq_kdZy� kblmZpby  -� \hagbdZxl� agZqbl_evgu_� b�

keZ[hdhfi_gkbjm_fu_� �baf_g_gby� eZg^rZnlh\�� �ijhbkoh^bl�[ukljh_�gZjZklZ�

gb_�m]jhau�bklhs_gby�beb�mljZlu�ijbjh^guo�j_kmjkh\� �\�lhf�qbke_�]_ghnhg�

^Z��� mgbdZevguo� ijbjh^guo� h[t_dlh\�� gZ[ex^Z_lky� mklhcqb\uc� jhkl� qbkeZ�

aZ[he_\Zgbc�ba-aZ�mom^r_gby�mkeh\bc�ijh`b\Zgby�� �:gljhih]_ggu_� �gZ]jmadb���
dZd� �ijZ\beh�� �ij_\urZxl�mklZgh\e_ggu_�ghjfZlb\gu_�\_ebqbgu�b�wdheh]bq_�

kdb_�lj_[h\Zgby��Ijb�mf_gvr_gbb�beb�ij_djZs_gbb���Zgljhih]_gguo�\ha^_ckl�

\bc� b� ijh\_^_gbb� ijbjh^hhojZgguo� f_jhijbylbc� \hafh`gZ� ghjfZebaZpby�

wdheh]bq_kdhc�h[klZgh\db��memqr_gb_�mkeh\bc�ijh`b\Zgby�gZk_e_gby�� � �ih\u�

r_gb_��dZq_kl\Z��hl^_evguo��ijbjh^guo��j_kmjkh\��b�qZklbqgh_�\hkklZgh\e_gb_�

eZg^rZnlh\� 
gZijy`_ggZy�wdheh]bq_kdZy�kblmZpby -�hlf_qZxlky�g_]Zlb\gu_�baf_�

g_gby� \� hl^_evguo� dhfihg_glZo� eZg^rZnlh\�� qlh� kdZau\Z_lky�gZ� ihl_j_�ijb�

jh^gh-j_kmjkgh]h�ihl_gpbZeZ�b��\�jy^_�kemqZ_\��mom^rZ_l�mkeh\by��ijh`b\Zgby��
gZk_e_gby���Ijb��kh[ex^_gbb��ijbjh^hhojZgguo�f_j�gZijy`_gghklv�wdheh]bq_�

kdhc�kblmZpbb��dZd�ijZ\beh��kiZ^Z_l� 

dhgnebdlgZy�wdheh]bq_kdZy�kblmZpby -�bf__l�f_klh�\�lhf�kemqZ_��dh�
]^Z� gZ[ex^Zxlky� g_agZqbl_evgu_� \� ijhkljZgkl\_� b� \h� \j_f_gb� baf_g_gby� \�

eZg^rZnlZo��\�lhf�qbke_� �\�kj_^h-�b�j_kmjkh\hkijh-ba\h^ysbo�k\hckl\Zo��qlh�
\_^_l�d�kjZ\gbl_evgh�g_[hevrhc�i_j_kljhcd_���kljmdlmju�eZg^rZnlh\�b�\hkklZ�

gh\e_gbx� \� j_amevlZl_� ijhp_kkh\� kZfhj_]meypbb� ijbjh^gh]h� dhfie_dkZ� beb�

ijh\_^_gby�g_keh`guo�ijbjh^hhojZgguo�f_j� 



 

 

 

m^h\e_l\hjbl_evgZy� wdheh]bq_kdZy� kblmZpby -�ba-aZ� hlkmlkl\by� ijy�
fh]h�beb�dhk\_ggh]h�Zgljhih]_ggh]h�\ha^_ckl\by�\k_�ihdZaZl_eb�k\hckl\�eZg^�

rZnlh\�ijZdlbq_kdb�g_�baf_gyxlky� 
EZg^rZnlgh_� ieZgbjh\Zgb_� -� kbkl_fZ� ^_yl_evghklb�� ij_^mkfZljb�

\ZxsZy� hkgh\gu_� gZijZ\e_gby� b� kihkh[u� bkihevah\Zgby� ijbjh^gh-
l_jjblhjbZevguo�dhfie_dkh\� �eZg^rZnlh\��ijb�mkeh\bb�khojZg_gby�beb�memq�

r_gby�kj_^hnhjfbjmxsbo�b�j_kmjkh\hkijhba\h^ysbo�kihkh[ghkl_c�eZg^rZn�

lZ��EZg^rZnlgh_�ieZgbjh\Zgb_� -� khklZ\gZy�qZklv� wdheh]h-ohayckl\_ggh]h�mkl�
jhckl\Z�l_jjblhjbb� 

Hkgh\hc�eZg^rZnlgh]h�ieZgbjh\Zgby�y\ey_lky�eZg^rZnlguc�ieZg�[14], 
ij_^klZ\eyxsbc�kh[hc�ijh]jZffm�bkihevah\Zgby�b�hojZgm�eZg^rZnlh\�l_jjb�

lhjbb� 
EZg^rZnlguc�ieZg�-�j_amevlZl�ZgZebaZ�eZg^rZnlghc�dZjlu�b�\k_o�ij_^�

eh`_gbc�ih�bkihevah\Zgbx�b�hojZg_�ijbjh^guo�j_kmjkh\��Hg�\dexqZ_l� ahgb�

jh\Zgb_� l_jjblhjbb��hljZ`Zxs__�ijbjh^gh-eZg^rZnlgmx�^bnn_j_gpbZpbx�b�
wdheh]bq_kdb�agZqbfu_�k\hckl\Z��nZdlhju��eZg^rZnlZ��dZd�p_ggu_��lZd�b�hiZk�

gu_�^ey�q_eh\_dZ�b�_]h�^_yl_evghklb��AZ\_jrZ_lky�ZgZeba�ko_fhc�j_dhf_g^m_�

fhc�b� wdheh]bq_kdb�^himklbfhc�ohayckl\_gghc�gZ]jmadb��ijb\_^_gghc�d�mklZ�

gh\e_gguf�eZg^rZnlguf�\u^_eZf� 
Ijbhjbl_lgZy� wdheh]bq_kdZy� ijh[e_fZ -� ijh[e_fZ�� aZgbfZxsZy� ih�

k\h_c�hkljhl_�b�khpbZevgh-wdhghfbq_kdbf�b�bguf�ihke_^kl\byf�i_j\_gkl\mx�
s__�iheh`_gb_� 

Ijbjh^gh-j_kmjkgZy�_fdhklv�l_jjblhjbb  -�fZdkbfZevgh_�dhebq_kl\h   
ijbjh^gh]h� � �j_kmjkZ����dhlhjh_���fh`gh���ihlj_[eylv��bkihevah\Zlv��g_hij_^_�

e_ggh�^he]h��g_�bklhsZy�_]h�aZiZkh\� 
J_]bhgZevgZy� wdheh]by� - � gZmqgh_� gZijZ\e_gb_� h� j_]bhgZevguo� hkh�

[_gghklyo�\aZbfh^_ckl\by�h[s_kl\Z�b�hdjm`Zxs_c�ijbjh^ghc�kj_^u� 
K[ZeZgkbjh\Zggh_� bkihevah\Zgb_� ijbjh^gh-j_kmjkgh]h� ihl_gpbZeZ�

l_jjblhjbb� - bkihevah\Zgb_� ijbjh^guo� j_kmjkh\� k� mq_lhf�ijbjh^guo�� khpb�
Zevgh-wdhghfbq_kdbo�b�wlghdmevlmjguo�hkh[_gghkl_c�l_jjblhjbb�b�bo�\Z`gh�
klb� ^ey� `bag_h[_ki_q_gby� q_eh\_dZ� [_a� ms_j[Z� ^ey� kj_^h-� b� j_kmjkhnhjfb�
jmxsbo�nmgdpbc�eZg^rZnlZ� 

MijZ\e_gb_�wdheh]bq_kdbf�jbkdhf -�ijhp_kk�ijbgylby�j_r_gbc��\�dh�
lhjhf� mqblu\Z_lky� hp_gdZ� wdheh]bq_kdh]h� jbkdZ�� Z� lZd`_� khpbZevgh-
wdhghfbq_kdb_�� bgnhjfZpbhggu_� b� l_ogheh]bq_kdb_� \hafh`ghklb� _]h� ij_^m�

ij_`^_gby� 

MijZ\eydfu_� wdheh]bq_kdb_� kbkl_fu� - wdhkbkl_fu�� dmevlmjgu_�
eZg^rZnlu��nmgdpbhgbjh\Zgb_�dhlhjuo�gZijZ\e_gh�gZ�\uiheg_gb_�hij_^_e_g�

guo�khpbZevgh-wdhghfbq_kdbo�nmgdpbc��aZ^Z\Z_fuo�q_eh\_dhf� 

Mklhcqb\h_� � jZa\blb_  -� � jZkkfZljb\Z_lky� � dZd� � kha^Zgb_� mklhcqb\hc�
kbkl_fu� ijbjh^hihevah\Zgby�� dhlhjZy� h[_ki_qb\Zy� ihlj_[ghklb� gZk_e_gby��

h^gh\j_f_ggh�ih^^_j`b\ZeZ�[u�kj_^h-�b�j_kmjkhnhjfbjmxsb_�nmgdpbb�eZg^�
rZnlh\� 



 

 

 

Wdh^bZ]ghklbdZ -� \uy\e_gb_�b�bamq_gb_� ijbagZdh\�� oZjZdl_jbamxsbo�
kh\j_f_ggh_�b�h`b^Z_fh_�khklhygb_�hdjm`Zxs_c�kj_^u��wdhkbkl_f�b�eZg^rZn�

lh\�� Z� lZd`_� jZajZ[hldZ�f_lh^h\� b� kj_^kl\� h[gZjm`_gby�� �ij_^mij_`^_gby� �b��

ebd\b^Zpbb��g_]Zlb\guo��wdheh]bq_kdbo�y\e_gbc�b�ijhp_kkh\� 
Wdheh]bq_kdZy� �[_ahiZkghklv�     -� �kl_i_gv� � aZsbs_gghklb�ebqghklb��

h[s_kl\Z�� ]hkm^Zjkl\Z� hl� m]jha� b� ihke_^kl\bc�� kha^Z\Z_fuo� Zgljhih]_ggufb�

\ha^_ckl\byfb�gZ��hdjm`Zxsmx�ijbjh^gmx�kj_^m��Z�lZd`_�klbobcguo�[_^kl\bc�

b�ijbjh^guo�dZlZkljhn� 
Wdheh]bq_kdZy� [_ahiZkghklv� h]jZgbq_gZ� \j_f_ggufb� jZfdZfb� b� fZk�

rlZ[hf� ijhba\h^bfuo� \ha^_ckl\bc� �ih� W�;�:eZ_\m� >��@��� djZldh\j_f_ggh_�

\ha^_ckl\b_� fh`_l� [ulv� hlghkbl_evgh� [_ahiZkguf�� Z� ^ebl_evgh_� -� hiZkguf�
�hkh[_ggh�^ey�ihke_^mxsbo�ihdhe_gbc���baf_g_gb_�gZ�ehdZevghf�mjh\g_�ihqlb�

g_aZf_lguf��Z�rbjhdhfZkrlZ[gh_�-�dZlZkljhnbq_kdbf� 
>hklb`_gb_� Z[khexlghc� kl_i_gb� wdheh]bq_kdhc� [_ahiZkghklb� g_\ha�

fh`gh��wdheh]bq_kdZy�hiZkghklv�\k_]^Z�ijbkmlkl\m_l� �b�\�oh^_�jZajZ[hldb�wdh�

eh]bq_kdhc�[_ahiZkghklb�hkms_kl\ey_lky�\u[hj�fbgbfZevgh]h�mjh\gy�hiZkgh�

kl_c� 
Hkms_kl\e_gb_� wdheh]bq_kdhc� [_ahiZkghklb� ij_^iheZ]Z_l� ijh\_^_gb_�

wdheh]bq_kdhc� iheblbdb�� ihklhygguc� dhgljhev� aZ� khklhygb_f� hdjm`Zxs_c�

kj_^u�� jZajZ[hldm� wdheh]bq_kdbo� ghjfZlb\h\�� hj]ZgbaZpbx� l_jjblhjbb�� \g_�

^j_gb_� wdheh]bq_kdb� qbkluo� b� [_ahiZkguo� l_ogheh]bc� b� l�i�� Wdheh]bq_kdZy�

[_ahiZkghklv�y\ey_lky�h^gbf�ba�\Z`g_crbo�we_f_glh\�[_ahiZkghklb�q_eh\_dZ� 
Wdheh]bq_kdZy� �eZg^rZnlgh-wdheh]bq_kdZy�� _fdhklv� l_jjblhjbb - 

khhl\_lkl\b_� qbke_gghklb� gZk_e_gby� ijbjh^gh-j_kmjkghfm� ihl_gpbZem� l_jjb�
lhjbb��eZg^rZnlm�� 

Wdheh]bq_kdZy� _fdhklv� wdhkbkl_fu -�fZdkbfZevguc�mjh\_gv�bkihev�
ah\Zgby��ijbjh^ghc�kj_^u�beb�j_kmjkh\���khhl\_lkl\mxsbc�kihkh[ghklb�wdhkb�

kl_fu�d�\hah[gh\e_gbx��gZijbf_j��fZdkbfZevgh_�dhebq_kl\h�\ueZ\eb\Z_fhc�\�

\h^h_f_�ju[u��g_�gZjmrZxs__�__�\hah[gh\e_gby� 
Wdheh]bq_kdZy� �]_hwdheh]bq_kdZy�� dZjlZ -� h[jZagh-agZdh\Zy� fh^_ev�

hlghr_gbc�khh[s_kl\�b�kj_^u� 
Wdheh]bq_kdZy� � ghjfZ  -� � hij_^_e_ggZy� � h[eZklv� � khklhygby� k\hckl\���

ijbjh^guo� � �b� � �ijbjh^gh-Zgljhih]_gguo� � �eZg^rZnlh\� �]_hkbkl_f��� �dhlhjZy�
khhl\_lkl\m_l�\k_f�g_h[oh^bfuf�mkeh\byf�ijh`b\Zgby�gZk_e_gby� 

Wdheh]bq_kdZy�h[klZgh\dZ -�dhgdj_lgh_�khklhygb_�hdjm`Zxs_c�q_eh�
\_dZ�kj_^u��h[mkeh\e_ggh_�\aZbfh^_ckl\b_f�ijbjh^u�b�ohayckl\_gghc�^_yl_ev�

ghklb�q_eh\_dZ� 

Wdheh]bq_kdZy�hiZkghklv -�\_jhylghklv�gZjmr_gby�b�^_]jZ^Zpbb�hdjm�
`Zxs_c�kj_^u�\�j_amevlZl_�Zgljhih]_gguo�\ha^_ckl\bc��klbobcguo�[_^kl\bc�b�

ijbjh^guo�dZlZkljhn��ijb\h^ysbo�d�m]jha_�q_eh\_dm�b�_]h�a^hjh\vx� 

�Wdheh]bq_kdZy��]_hwdheh]bq_kdZy��hp_gdZ -�hij_^_e_gb_�kl_i_gb�ijb�
]h^ghklb�ijbjh^gh-eZg^rZnlguo�mkeh\bc�^ey�ijh`b\Zgby�q_eh\_dZ�b�dZdh]h-
eb[h�\b^Z�ohayckl\_gghc�^_yl_evghklb� 



 

 

 

Wdheh]bq_kdZy� ijh[e_fZ -� g_]Zlb\gh_� baf_g_gb_� ijbjh^ghc� kj_^u� \�
j_amevlZl_�\aZbfh^_ckl\by�ijbjh^u�b�h[s_kl\Z��\_^ms__�d�gZjmr_gbx� �kljmd�

lmju��b��nmgdpbhgbjh\Zgby��ijbjh^guo��kbkl_f��eZg^rZnlh\���b�ijb\h^ys__�d�

khpbZevguf��wdhghfbq_kdbf�b�bguf�ihke_^kl\byf� 
Wdheh]bq_kdZy�kblmZpby -�ij_^klZ\ey_l�kh[hc�khq_lZgb_�jZaebqguo��\�

lhf� qbke_�g_]Zlb\guo�b� ihablb\guo� k� lhqdb� aj_gby� ijh`b\Zgby�b� khklhygby�

a^hjh\vy� q_eh\_dZ� mkeh\bc� b� nZdlhjh\�� kha^Zxsbo� hij_^_e_ggmx� wdheh]bq_�

kdmx�h[klZgh\dm�gZ�l_jjblhjbb�jZaghc�kl_i_gb�[eZ]hihemqby�beb�g_[eZ]hihem�

qby� 
Wdheh]bq_kdb_� agZqbfu_�nZdlhju -� k\hckl\Z�beb� dhfihg_glu� eZg^�

rZnlZ��\Z`gu_�^ey� 
-�khojZg_gby�a^hjh\vy�b�ijh`b\Zgby�gZk_e_gby� 
-�bkihevah\Zgby�\�dZq_kl\_�ijbjh^guo�j_kmjkh\� 
-� khojZg_gby� p_ehklghklb�� mklhcqb\hklb�� mgbdZevghklb� b� wkl_lbq_kdhc�

p_gghklb�eZg^rZnlh\� 
Wdheh]bq_kdb_�ihke_^kl\by   -�j_amevlZl�\ha^_ckl\by���gZ�hdjm`Zxsmx�

ijbjh^gmx�kj_^m��q_eh\_dZ��khh[s_kl\Z�� 
Wdheh]bq_kdbc�Zm^bl�- �hj]ZgbaZpby�ijh\_jdb�jZaebqguo�ij_^ijbylbc�

b� mqj_`^_gbc�� hdZau\Zxsbf� k\h_c� ^_yl_evghklb� \ebygb_� gZ� hdjm`Zxsmx�

ijbjh^gmx�kj_^m��k�p_evx�ijb\_^_gby�__� �^_yl_evghklb��\�khhl\_lkl\b_�k�ghj�

fZlb\gufb� ^hdmf_glZfb�� j_]eZf_glbjmxsbfb� ijbjh^hihevah\Zgb_� b� khdjZ�

s_gb_�l_f�kZfuf�kms_kl\mxs_]h�b�ihl_gpbZevgh]h�wdheh]bq_kdh]h��wdhghfb�

q_kdh]h�b�bgh]h�ms_j[Z� 
Wdheh]bq_kdbc�iZkihjl�l_jjblhjbb�-  
Wdheh]bq_kdbc�jbkd��jbkd�\hagbdgh\_gby�qj_a\uqZcghc�wdheh]bq_�

kdhc� kblmZpbb�� - \hafh`ghklv�� \_jhylghklv� �dZq_kl\_ggh� beb� dhebq_kl\_ggh�
hij_^_e_ggZy��j_adbo�baf_g_gbc�b�gZjmr_gbc�\�hdjm`Zxs_c�kj_^_�b�\hagbdgh�

\_gb_�\�k\yab�k�wlbf�g_]Zlb\guo�khpbZevgh-wdhghfbq_kdbo�b�bguo�ihke_^kl\bc�
\�h[s_kl\_� 

Wdheh]bq_kdbc�nhg^�l_jjblhjbb�- gZebqb_�b�jZkij_^_e_gb_�ih�l_jjb�
lhjbb� _kl_kl\_gguo� ijbjh^guo� dhfie_dkh\�� ijbjh^hhojZgguo� ahg� b� ihykh\��

hkh[hhojZgy_fuo�l_jjblhjbc��jZaebqguo�]jmii�e_kh\��h[_ki_qb\Zxsbo�kj_^h�

nhjfbjmxsb_�b�j_kmjkh\hkijhba\h^ysb_�nmgdpbb�ijbjh^guo�eZg^rZnlh\� 
Wdheh]bq_kdh_� ghjfbjh\Zgb_� -� ijhp_kk� jZajZ[hldb� j_]eZf_glh\� Zg�

ljhih]_ggh]h� \ha^_ckl\by�gZ�hdjm`Zxsmx� kj_^m�� kh[ex^_gb_�dhlhjuo� ]ZjZg�

lbjm_l�khojZgghklv�eZg^rZnlh\�b�g_�\_^_l�d�mom^r_gbx�mkeh\bc�ijh`b\Zgby�b�

khklhygby�a^hjh\vy�gZk_e_gby� 
Wdheh]bq_kdh_�khagZgb_� -  khagZgb_�q_eh\_dhf� �khh[s_kl\hf��ihke_^�

kl\bc�^ey�hdjm`Zxs_c�ijbjh^ghc�kj_^_�kh[kl\_gguo�ihklmidh\�b�h[jZaZ�`ba�

gb� 
Wdheh]h-]_h]jZnbq_kdh_� iheh`_gb_� �ih�G�G�Dex_\m�� -� f_klh� �jZkih�

eh`_gb_�� l_jjblhjbb��hlghkbl_evgh� wdheh]bq_kdb�\Z`guo�k\hckl\�b�nZdlhjh\�

ijbjh^guo�b�Zgljhih]_gguo�eZg^rZnlh\� 
Wdheh]h-ohayckl\_ggh_� mkljhckl\h� l_jjblhjbb� - hj]ZgbaZpby� l_jjb�

lhjbb�ih�nhjfbjh\Zgbx�keh`guo�ijbjh^gh-ohayckl\_gguo�kbkl_f� -�]_hwdhkh�



 

 

 

pbhkbkl_f��oZjZdl_jbamxsboky�hij_^_e_gghc�h[sghklvx��\�lhf�qbke_��p_ehkl�

ghklvx� \uihegy_fuo�nmgdpbc�b� h]jZgbq_gbyfb�bkihevah\Zgby� j_kmjkh\� l_j�

jblhjbb��Hgh�l_kguf�h[jZahf�k\yaZgh�k�eZg^rZnlguf�ieZgbjh\Zgb_f�l_jjblh�

jbb� 
JZkij_^_e_gb_� b� i_j_jZkij_^_e_gb_� Zgljhih]_gguo�gZ]jmahd� ih� l_jjb�

lhjbb�k�p_evx�ba[_`Zgby�\hagbdgh\_gby�wdheh]bq_kdbo�ijh[e_f�b�memqr_gby�

dZq_kl\Z� kj_^u� -� \Z`g_crZy� aZ^ZqZ� wdheh]h-ohayckl\_ggh]h� mkljhckl\Z� l_jjb�
lhjbb��>h[blvky� wlh]h�fh`gh��gZijbf_j��iml_f� kh\_jr_gkl\h\Zgby� kljmdlmju�

a_fe_ihevah\Zgby�gZ�hkgh\_�wdheh]h-ohayckl\_ggh]h�[ZeZgkZ�l_jjblhjbb� 
<u^_eyxlky�q_luj_�mjh\gy�wdheh]h-ohayckl\_ggh]h�mkljhckl\Z�l_jjblh�

jbb��n_^_jZevguc��h[eZklghc��jZchgguc�b� \hehklghc�� \� khhl\_lkl\bb� k�q_f�b�

j_rZxlky� dhgdj_lgu_� ki_pbnbq_kdb_� aZ^Zqb� a_fe_ihevah\Zgby� �ijbjh^hihev�

ah\Zgby��b�\hagbdZxsb_�wdheh]bq_kdb_�ijh[e_fu� 
Wdheh]h-ohayckl\_gguc�[ZeZgk�l_jjblhjbb� - k[ZeZgkbjh\Zggh_�khhl�

ghr_gb_�jZaebqguo�\b^h\�bkihevah\Zgby�l_jjblhjbb�b�ih^^_j`Zgb_�jZ\gh\_k�

gh]h� khklhygby� ihlhdh\� \_s_kl\Z� b� wg_j]bb�� qlh� h[_ki_qb\Z_l� mklhcqb\hklv�

eZg^rZnlh\� b� \hkijhba\h^kl\h� ijbjh^guo� �\hah[gh\ey_fuo�� j_kmjkh\� b� g_�

\uau\Z_l�g_]Zlb\gu_�wdheh]bq_kdb_�baf_g_gby�\�ijbjh^_� 
Wdheh]h-wdhghfbq_kdZy�ahgZ�- l_jjblhjby��]^_�ohayckl\_ggZy�^_yl_ev�

ghklv� ijb\_^_gZ� \� khhl\_lkl\bb� k� __� ijbjh^gufb� mkeh\byfb� b� ijbjh^gh-
j_kmjkguf� ihl_gpbZehf�� bkdexqZxsbf� \hagbdgh\_gb_� g_[eZ]hijbylguo� wdh�

eh]bq_kdbo�ihke_^kl\bc� 
Wdheh]h-wdhghfbq_kdbc�ih^oh^�- kihkh[�jZkkfhlj_gby�jZa\blby�ohayc�

kl\_gghc�^_yl_evghklb�gZ�l_jjblhjbb�\�aZ\bkbfhklb�hl�__�ijbjh^guo�mkeh\bc�b�

ijbjh^gh-j_kmjkgh]h�ihl_gpbZeZ� 
Wdhj_dhgkljmdpby� - \hkklZgh\e_gb_� gZjmr_gguo� b� ^_]jZ^bjh\Zgguo�

eZg^rZnlh\�^h�bo�ij_`g_]h�khklhygby� 
Wdhpb^� - bgl_gkb\gh_�mgbqlh`_gb_�hdjm`Zxs_c�ijbjh^ghc�kj_^u� �ih�

G�<�Djmlx�� 
WlZehgguc�gZpbhgZevguc�eZg^rZnl� - mqZklhd�l_jjblhjbb��h[jZamx�

sbc�ijbjh^gh-Zgljhih]_gguc� dhfie_dk�b�hljZ`Zxsbc�gZb[he__�oZjZdl_jgh_�
beb�mgbdZevgh_�khklhygb_��keh`b\r__ky�\�oh^_�bklhjbq_kdh]h�\aZbfh^_ckl\by�

ijbjh^guo�b�h[s_kl\_ggh�h[mkeh\e_gguo�Zgljhih]_gguo�nZdlhjh\��]^_�aZij_�

s_gu�beb�j_]eZf_glbjh\Zgu�\k_�beb�g_dhlhju_�\b^u�ohayckl\_gghc�^_yl_ev�

ghklb� 
 


