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<TGRGHBDHGHFBQ?KD:�IHEBLBD:�G:�;TE=:JBY�

EB;?J:EBABJ:G?�G:�LTJ=H<BYL:

�h[ahj�

<t\_^_gb_

<tgrgZlZ� ltj]h\by� �b� hkh[_gh� gZjZkl\Zg_lh� gZ� baghkZ�� _� _^bg� hl

[_akihjgbl_� nZdlhjb� aZ� ihklb]Zg_� gZ� bdhghfbq_kdb� jZkl_`� b� ih\brZ\Zg_� gZ

`bag_ghlh� jZ\gbs_�� AZ� p_ebl_� gZ� _n_dlb\ghlh� fm� baihea\Zg_� \� ijhp_kZ� gZ

bdhghfbq_kdhlh� jZa\blb_� _� g_h[oh^bfh� ijh\_`^Zg_lh� gZ� Z^_d\ZlgZ

\tgrghltj]h\kdZ� iheblbdZ�� gZkhq_gZ� dtf� eb[_jZebabjZg_� gZ� ltj]h\bylZ� b

mkdhjy\Zg_� ijbh[sZ\Zg_lh� gZ� ;te]Zjby� dtf� _\jhi_ckdbl_� b� k\_lh\gbl_� iZaZjb�

LZab�iheblbdZ�ljy[\Z�^Z�[t^_�kth[jZa_gZ�k�gZpbhgZegbl_�\tafh`ghklb�b�^Z�hlqblZ

l_g^_gpbbl_�\�jZa\blb_lh�gZ�k\_lh\gZlZ�bdhghfbdZ�b�ltj]h\by��KZfh�ih�lhab�gZqbg

kljZgZlZ�fh`_� ^Z� ihklb]g_�`_eZghlh� Zdlb\gh� \dexq\Zg_� \� k\_lh\gZlZ� ltj]h\kdZ

kbkl_fZ�

DZlh� \kydZ� fZedZ� kljZgZ� k� hl\hj_gZ� bdhghfbdZ�� qbclh� \tgrghltj]h\kdb

h[f_g�ij_^klZ\ey\Z�����hl�;<I��;te]Zjby�k_�klj_fb�dtf�hkts_kl\y\Zg_�gZ�rbjhd

^hklti� ^h� f_`^mgZjh^gbl_� iZaZjb��<� mkeh\bylZ� gZ� h]jZgbq_g� \tlj_r_g� iZaZj� b

_dkihjlgh�hjb_glbjZgZ�bdhghfbdZ�kljZgZlZ�k_�gm`^Z_�hl�klZ[begZ��ij_^kdZam_fZ�b

hkgh\ZgZ� gZ� kljh]b� ijZ\beZ� k\_lh\gZ� ltj]h\by�� aZ� ^Z� ij_h^he__� ih�[tjah

ljm^ghklbl_�gZ�ij_oh^gby�i_jbh^��^Z�mklhb�gZ�gZlbkdZ�gZ�\tgrgZlZ�dhgdmj_gpby�b

^Z�mki__�^Z�k_�gZeh`b�dZlh�dhgdmj_gl_g�baghkbl_e�gZ�f_`^mgZjh^gbl_�iZaZjb��AZ

^Z� fh`_� gZpbhgZegZlZ� bdhghfbdZ� ^Z� k_� \taihea\Z� hl� ijhba\h^kl\_gZlZ� kb

ki_pbZebaZpby� b� ^Z� k_� ml\tj^b� dZlh� dhgdmj_glgZ� gZ� f_`^mgZjh^gbl_� iZaZjb�� _

g_h[oh^bfh� jZajZ[hl\Zg_lh� b� ijbeZ]Zg_lh� gZ� ltj]h\kdZ� iheblbdZ�� gZkhq_gZ� dtf

\taijb_fZg_�babkd\ZgbylZ�b�ijZ\beZlZ�gZ�k\_lh\gZlZ�ltj]h\kdZ�kbkl_fZ�

Ij_oh^Z�kb�dtf�iZaZjgZ�bdhghfbdZ�;te]Zjby�aZihqgZ�k�_^gZ�ijhba\h^kl\_gZ

kljmdlmjZ�� gZke_^_gZ� hl� kdexq_gbl_� \� jZfdbl_� gZ� KB<� kihjZamf_gby� aZ

ki_pbZebaZpby� b� dhhi_jbjZg_�� LZab� ijhba\h^kl\_gZ� kljmdlmjZ�� Z� hllZf� b

_dkihjlgZlZ� kljmdlmjZ�� k_� ba]jZ`^Zr_� gZ� hkgh\ZlZ� gZ� lZdb\Z� hljZkeb� dZlh

fZrbghkljh_g_�� obfby��nZjfZp_\lbdZ��f_lZemj]by�� e_dZ� ijhfbre_ghkl� �h[e_deh�

h[m\db�� ojZgbl_egh�\dmkh\b� klhdb��� g_nlhij_jZ[hl\Zl_egZ� ijhfbre_ghkl�

_e_dljhgbdZ�� JZa\blb_lh� gZ� _dkihjlgby� ihl_gpbZe� gZ� kljZgZlZ� k_� hkgh\Z\Zr_

bapyeh� gZ� kihf_gZlbl_� kihjZamf_gby�� Z� ij_h[eZ^Z\ZsZlZ� qZkl� hl� baghkZ� [_r_

gZkhq_gZ� dtf� iZaZjbl_� gZ� kljZgbl_� qe_gdb� gZ� KB<�� ?^gZ� hl� p_ebl_� gZ� l_ab

kihjZamf_gby� [_r_� ^Z� k_� _ebfbgbjZ� \kydZd\Z� dhgdmj_gpby� dZdlh� gZ� hl^_egbl_

gZpbhgZegb�iZaZjb��lZdZ�b�\�jZfdbl_�gZ�j_]bhgZ�dZlh�pyeh��<�l_ab�mkeh\by�\tij_db

hl\hj_ghkllZ�gZ�[te]ZjkdZlZ�bdhghfbdZ��\�djZy�gZ����l_�]h^bgb�^_etl�gZ�baghkZ�\

;<I�_������ijhba\h^kl\hlh�c�[_r_�ki_pbZebabjZgh�]eZ\gh�aZ�baghk�\�kljZgbl_�hl

KB<��gZ^������b�g_�[_r_�kth[jZa_gh�k�babkd\ZgbylZ�gZ�f_`^mgZjh^gby�iZaZj�

Kts_kl\m\ZsZlZ� hj]ZgbaZpby� gZ� j_]bhgZegh� ktljm^gbq_kl\h� kta^Z\Zr_

ij_n_j_gpbZe_g� j_`bf� aZ� ^\mkljZggZlZ� ltj]h\by�� ij_^iZa\Zcdb� y� hl

dhgdmj_gpbylZ� gZ� k\_lh\gbl_� iZaZjb�� Lhab� gZqbg� gZ� ltj]h\by� ^h\_^_� ^h

kts_kl\_gb� hldehg_gby� hl� f_`^mgZjh^gbl_� klZg^Zjlb� \� dZq_kl\hlh� gZ
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ijhba\_`^ZgZlZ�ijh^mdpby��Z�hl� lZf� ��b�^h�g_]h\hlh�\ehrZ\Zg_��<� ktshlh�\j_f_

p_gbl_�gZ�j_]bhgZegby�iZaZj�gZ�g_h[oh^bfbl_�aZ�[te]ZjkdZlZ�bdhghfbdZ�kmjh\bgb

b� _g_j]by� [yoZ� ih^^tj`Zgb� badmkl\_gh� gZ� agZqbl_egh� ih�gbkdh� jZ\gbs_� hl

f_`^mgZjh^gbl_�� ^hdZlh� l_ab� gZ� fZrbgbl_� b� h[hjm^\Zg_lh� �\� lh\Z� qbkeh� b

[te]Zjkdbl_�� [yoZ� kjZ\gbl_egh� \bkhdb�� Ltjk_g_lh� gZ� h]jhfgby� kt\_lkdb� iZaZj

hij_^_eyr_�\�]heyfZ�kl_i_g�h[_fZ�b�^bgZfbdZlZ�gZ�[te]ZjkdZlZ�\tgrgZ�ltj]h\by�

Lh\Z� k_� hlgZkyr_� gZc�\_q_� ^h� baghkZ� gZ� k_ekdhklhiZgkdb� klhdb� b� ojZgbl_egb

ijh^mdlb�� dZdlh� b� gZ� ki_pbZebabjZgZlZ� \bkhdh� l_ogheh]bqgZ� ijh^mdpby

�_e_dljhgbdZ��_e_dljbq_kdb�fZrbgb��ljZgkihjlgh�h[hjm^\Zg_���>jm]�\Z`_g�nZdlhj

aZ� jZa\blb_lh� gZ� ltj]h\bylZ� ih� lh\Z� \j_f_� [_r_� hkb]mj_gbyl� \� jZfdbl_� gZ�KB<

rbjhd�^hklti�^h�g_h[oh^bfbl_�nbgZgkh\b�balhqgbpb�gZ�kjZ\gbl_egh�gbkdZ�p_gZ�b

ba]h^gb�mkeh\by�

K� hldZaZ� hl� lhab� lbi� j_]bhgZegZ� ltj]h\by�� hkgh\ZgZ� gZ� ebikZlZ� gZ

dhgdmj_gpby�� badmkl\_gh� g_iZaZjgh� p_ghh[jZam\Zg_� b� hkb]mj_g� g_\abkdZl_e_g

iZaZj��k_�ijhf_gyl�gZkhdbl_�\t\�\tgrghbdhghfbq_kdZlZ�iheblbdZ�gZ�kljZgZlZ��Hl

gZqZehlh�gZ�ij_oh^gby�i_jbh^�ltj]h\kdZlZ�iheblbdZ�gZ�;te]Zjby�_�gZkhq_gZ�dtf

jZarbjy\Zg_� gZ� ltj]h\bylZ� k� _\jhi_ckdbl_� kljZgb�� jZa\blb_� gZ� j_]bhgZeghlh

ktljm^gbq_kl\h� b� kta^Z\Zg_� gZ� ahgb� aZ� k\h[h^gZ� ltj]h\by�� <� kthl\_lkl\b_� k

ihklZ\_gbl_�p_eb�aZ�ba]jZ`^Zg_�gZ�hl\hj_gZ�iZaZjgZ�bdhghfbdZ�[yoZ�ij_^ijb_lb

j_^bpZ�kltidb�aZ�eb[_jZebabjZg_�gZ�p_gbl_�b�ltj]h\kdby�j_`bf��GZc�\Z`gbl_�hl

lyo�kZ�qe_gkl\hlh�gZ�;te]Zjby�\�KLH��kdexq\Zg_lh�gZ�?\jhi_ckdhlh�kihjZamf_gb_

aZ� ZkhpbbjZg_��ijbkt_^bgy\Zg_lh�dtf�P?NL:��ih^ibk\Zg_lh�gZ� kihjZamf_gby� aZ

k\h[h^gZ� ltj]h\by� k� Lmjpby� b�FZd_^hgby�� Lmd� ljy[\Z� ^Z� k_� ijb[Z\yl� b� \kbqdb

hklZgZeb� ^\mkljZggb� b� fgh]hkljZggb� ltj]h\kdb� kihjZamf_gby�� dhblh� g_� kZfh

nhjfbjZl� aZdhgh\ZlZ�jZfdZ� aZ�jZa\blb_�gZ�\tgrghbdhghfbq_kdbl_�hlghr_gby�gZ

kljZgZlZ�k�hklZgZeby�k\yl��gh�b�^Z\Zl�\tafh`ghkl�^Z�k_�baihea\Zl�ij_bfms_kl\ZlZ

hl�gZfZey\Zg_lh�gZ�lZjbngbl_�b�g_lZjbngbl_�[Zjb_jb�aZ�ih^h[jy\Zg_�^hkltiZ�^h

gZpbhgZegbl_�iZaZjb�

Nmg^Zf_glZegbl_� ijhf_gb� \� bdhghfbq_kdZlZ� b� ltj]h\kdZlZ� iheblbdZ�

hkgh\Zgb� gZ� ijb\ZlbaZpbylZ� b� ij_gZkhq\Zg_lh� gZ� baghkZ� hl� ljZ^bpbhggbl_

iZjlgvhjb�dtf�iZaZjZ�gZ�?K��ij_fZo\Zg_�gZ�^tj`Z\gby�fhghihe�\tjom�\tgrgZlZ

ltj]h\by�b�ijb\_`^Zg_�gZ�ijhp_kZ�gZ�j_]mebjZg_�gZ� ltj]h\bylZ�\�kthl\_lkl\b_�k

ijbgpbibl_� gZ� K\_lh\gZlZ� ltj]h\kdZ� hj]ZgbaZpby�� ^h\_^hoZ� ^h� agZqbl_egh

gZjZkl\Zg_�gZ�baghkZ�ij_a�i_jbh^Z� ���������� ]��<ZemlgZlZ�b�nbgZgkh\Z� djbaZ� hl

���������� ]���dZdlh�b�g_^hklZltqgZlZ�klhdh\Z�^bn_j_gpbZpby�gZ�baghkZ�� aZ[Z\boZ

g_]h\hlh� jZarbjy\Zg_� b� ij_^ba\bdZoZ� aZklhc� \t\� \tgrgZlZ� ltj]h\by�� K

\t\_`^Zg_lh�gZ�\Zemlgby�[hj^�\�kj_^ZlZ�gZ������]��k_�ihklb]gZ�fZdjhbdhghfbq_kdZ

klZ[beghkl� b� [_r_� ^Z^_g� leZktd� aZ� ijh\_`^Zg_lh� gZ� jZ^bdZegZ� kljmdlmjgZ

j_nhjfZ�� Ijhp_ktl� gZ� ij_kljmdlmjbjZg_� gZ� hkgh\gbl_� _dkihjlgh� hjb_glbjZgb

ijhba\h^kl\Z�\�ktq_lZgb_�k�\tgrgbl_�ktlj_k_gby��:abZlkdZlZ�b�JmkdZlZ�nbgZgkh\b

djbab��\ehrZ\Zg_lh�gZ�dhgxgdlmjZlZ�gZ�f_`^mgZjh^gbl_�iZaZjb��djbaZlZ�\�Dhkh\h�

^h\_^_� ^h� gZfZey\Zg_� gZ� baghkZ� ij_a� ���������� ]��?^\Z� hl� kj_^ZlZ� gZ� ����� ]�� k_

gZ[ex^Z\Z�kfygZ�gZ�l_g^_gpbylZ�dtf�ihkl_i_ggh�gZjZkl\Zg_�gZ�baghkZ�

���Ih^h[jy\Zg_�^hkltiZ�^h�qm`^b�iZaZjb

IjhlbqZsbl_� ijhp_kb� gZ� ]eh[ZebaZpby� ij_^ba\bd\Zl� g_h[oh^bfhkllZ� hl

eb[_jZebabjZg_� gZ� ltj]h\bylZ� ihkj_^kl\hf� gZfZey\Zg_� gZ� fblZlZ�� h]jZgbqZ\Zg_
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ijbeZ]Zg_lh�gZ�g_lZjbngb� [Zjb_jb�� me_kgy\Zg_� h[f_gZ� gZ� klhdb� b� mkem]b�f_`^m

kljZgbl_��IhgZklhys_f� \tgrghbdhghfbq_kdbl_� hlghr_gby� \� k\_lZ� kZ� ^h� ]heyfZ

kl_i_g� kbkl_fZlbabjZgb� \� jZfdbl_� gZ� jZaebqgb� fgh]hkljZggb� kihjZamf_gby�

j_]bhgZegb�^h]h\hj_ghklb�b�^\mkljZggb�kih]h^[b��Kljh]h�mklZgh\_gbl_�ijZ\beZ�aZ

ltj]h\by�� aZe_]gZeb�\�l_ab�kihjZamf_gby��kta^Z\Zl�mkeh\by� aZ�ij_^kdZam_fhkl�b�k

lh\Z� me_kgy\Zl� ^_eh\bl_� kj_^b��Hk\_g� lh\Z� k� l_ab� ^h]h\hj_ghklb� k_� ihklb]Z� ih�

^h[tj�^hklti�^h�iZaZjbl_�gZ�dhgljZ]_glbl_�b�k_�hkb]mjy\Zl�mkeh\by�aZ�gZjZkl\Zg_

gZ�baghkZ�

Ijbkt_^bgy\Zg_lh� dtf� _\jhi_ckdbl_� kljmdlmjb� b� bgl_]jbjZg_lh� \

ba]jZ`^ZsZlZ� k_� gh\Z� h[sh_\jhi_ckdZ� Zjobl_dlmjZ� hl^Z\gZ� k_� _� ij_\tjgZeh� \

kljZl_]bq_kdZ� p_e� aZ� ;te]Zjby�� LZab� aZ^ZqZ� ij_^ba\bdZ� jZ^bdZegh

ij_kljmdlmjbjZg_�gZ�bdhghfbq_kdZlZ�b�ltj]h\kdZlZ�iheblbdZ�gZ�kljZgZlZ��bajZabeh

k_� \� ijb_fZg_lh� b� ijb^tj`Zg_lh� dtf� ijbgpbibl_� b� ijZ\beZlZ� gZ� H[shlh

kihjZamf_gb_� aZ� fblZlZ� b� ltj]h\bylZ� �=:LL��� Z� \� ihke_^kl\b_� �� gZ� K\_lh\gZlZ

ltj]h\kdZ� hj]ZgbaZpby� �KLH��� Hkgh\Z\Zcdb� k\hylZ� ltj]h\kdZ� iheblbdZ� \tjom

^bkpbiebgbl_�gZ�fgh]hkljZggZlZ�ltj]h\kdZ�kbkl_fZ��;te]Zjby�ihemqb�\tafh`ghkl

^Z�ij_]h\Zjy�k�?\jhi_ckdZlZ�h[sghkl�aZ�kdexq\Zg_�gZ�kihjZamf_gb_�aZ�ZkhpbbjZg_�

Z�\ihke_^kl\b_���b�aZ�^h]h\Zjyg_�gZ�iteghijZ\gh�qe_gkl\h�

Qe_gkl\h�\�K\_lh\gZlZ�ltj]h\kdZ�hj]ZgbaZpby

?^bg� hl� hkgh\gbl_� ijbhjbl_lb� \� h[eZkllZ� gZ� ltj]h\kdh�bdhghfbq_kdZlZ

iheblbdZ� gZ� ;te]Zjby� _� mqZklb_lh� c� gZ� jZ\ghijZ\gZ� hkgh\Z� \� ijhp_kZ� gZ� ih�

gZlZltrgZ�eb[_jZebaZpby�gZ� k\_lh\gZlZ� ltj]h\by��<tafh`ghkl� aZ� lZdh\Z� mqZklb_

^Z\Z� qe_gkl\hlh� c� \� K\_lh\gZlZ� ltj]h\kdZ� hj]ZgbaZpby�� dhylh� hkb]mjy\Z� h[sZlZ

bgklblmpbhgZegZ� jZfdZ� aZ� hkts_kl\y\Zg_� gZ� ltj]h\kdbl_� hlghr_gby� f_`^m

kljZgbl_� qe_gdb� gZ� hkgh\ZlZ� gZ� kt]eZkm\Zghkl� gZ� iheblbdZlZ� \� h[eZkllZ� gZ

ltj]h\bylZ�� \Zemlgh�nbgZgkh\bl_� hlghr_gby�� \aZbfhhlghr_gbylZ� b

ktljm^gbq_kl\hlh�k�^jm]b�f_`^mgZjh^gb�hj]ZgbaZpbb�

Ihklb]gZlbl_�^h]h\hj_ghklb�\�jZfdbl_�gZ�KLH�kZ�gZkhq_gb�dtf�mdj_i\Zg_

gZ� k\_lh\gZlZ� bdhghfbdZ�� ih�gZlZltr_g� jZkl_`� \� ltj]h\bylZ�� bg\_klbpbbl_�

aZ_lhkllZ�b�^hoh^bl_�\t\�\kbqdb�kljZgb��mklZgh\y\Zg_lh�gZ�ykgZ�ijZ\gZ�jZfdZ� aZ

hkts_kl\y\Zg_�gZ�f_`^mgZjh^gZlZ�ltj]h\by��ijb_fZg_�gZ�gZ^_`^_g�f_oZgbatf�aZ

j_rZ\Zg_� gZ� kihjgbl_� \tijhkb�� ]eh[Zegh� gZfZey\Zg_� gZ� fblZlZ� b� hl\Zjyg_� gZ

iZaZjbl_��kta^Z\Zg_�gZ�fgh]hkljZggZ�jZfdZ�hl�aZ^te`bl_egb�ijZ\beZ�aZ�ltj]h\by�k

mkem]b��aZ�aZdjbeZ�gZ�k\tjaZgbl_�k�ltj]h\bylZ�Zki_dlb�gZ�ijZ\ZlZ�gZ�bgl_e_dlmZegZ

kh[kl\_ghkl��aZ�ltj]h\by�k�lZdb\Z�rbjhdh�jZaijhkljZg_gb�b�fgh]h�qm\kl\bl_egb�hl

]e_^gZ� lhqdZ� gZ� iZaZjZ� ba^_eby� dZlh� k_ekdhklhiZgkdb� klhdb�� l_dklbe�� h[e_deh�

P_elZ�_�^Z�k_�h]jZgbqb�ijhl_dpbhgbafZ��^Z�k_�eb[_jZebabjZ�\�fZdkbfZegZ�kl_i_g

ltj]h\bylZ� b� ^Z� k_� klbfmebjZ� ]eh[Zeghlh� bdhghfbq_kdh� ktljm^gbq_kl\h� qj_a

ihklb]Zg_� gZ� ih�[ZeZgkbjZgh� b� bgl_]jbjZgh� ltj]h\kdh� iZjlgvhjkl\h� \� k\_lh\_g

fZsZ[�

Qe_gkl\hlh� gZ� ;te]Zjby� \�KLH� _� aZdhgh^Zl_egZ� hkgh\Z� aZ� j_]mebjZg_� gZ

bdhghfbq_kdbl_�c�hlghr_gby�k�hklZgZeby�k\yl��Ij_bfms_kl\ZlZ�gZ�lh\Z�qe_gkl\h

k_� bajZay\Zl� \� jZarbjy\Zg_� gZ� ^hkltiZ� gZ� [te]ZjkdZlZ� _dkihjlgZ� ijh^mdpby� ^h

gZpbhgZegbl_� iZaZjb� gZ� kljZgbl_� qe_gdb� \� KLH� b� ijh]j_kb\gh� gZfZey\Zg_� gZ

lZjbngbl_�b�g_lZjbngbl_�[Zjb_jb��dZdlh�b�\�gZpbhgZegh�lj_lbjZg_�gZ�[te]Zjkdbl_



4

klhdb��Z�ih�dtkgh�b�gZ�dZiblZeb��mkem]b�b�jZ[hlgZ�kbeZ��gZ�l_ab�iZaZjb��Ijb_lbl_�\

KLH� ijZ\beZ� kta^Z\Zl� _^gZ� ih�hldjblZ� b� ij_^kdZam_fZ� kj_^Z� aZ� [te]Zjkdbl_

ijhba\h^bl_eb�b�baghkbl_eb�

Baf_g_gbylZ�\t\�\tgrghltj]h\kdby�j_`bf�gZ�kljZgZlZ�kZ�ijydZ�ihke_^bpZ

hl�qe_gkl\hlh�\�KLH�b�^h]h\hj_ghklbl_�k�f_`^mgZjh^gbl_�nbgZgkh\b�bgklblmpbb�

Ijb� ij_fZo\Zg_lh� gZ� j_^bpZ� kts_kl\m\Zsb� h]jZgbq_gby� b� ijb� _`_]h^ghlh

ba]hl\yg_� gZ�Fblgbq_kdZlZ� lZjbnZ� gZ� J_im[ebdZ� ;te]Zjby� k_� hljZay\Zl� ih_lbl_

aZ^te`_gby� ih� hl^_egbl_� fgh]hkljZggb� ltj]h\kdb� kihjZamf_gby�� Ijb

nhjfmebjZg_lh� gZ� [te]ZjkdZlZ� ihabpby� \� jZfdbl_� gZ� KLH� gZj_^� k� hlqblZg_

bgl_j_kbl_� gZ� kljZgZlZ� k_� \a_fZl� ih^� \gbfZgb_� b� ihabpbbl_� gZ� hkgh\gbl_

ltj]h\kdb�iZjlgvhjb�gZ�kljZgZlZ�b�ij_^klhyshlh�c�ijbkt_^bgy\Zg_�dtf�?K� 

K_]Z�ij_^klhyl�ij_]h\hjb��ihk\_l_gb�gZ�eb[_jZebaZpbylZ�gZ�ltj]h\bylZ

ktk�k_ekdhklhiZgkdb�klhdb��:dlb\ghlh�mqZklb_�gZ�;te]Zjby�\�l_ab�ij_]h\hjb�k_

ij_^hij_^_ey�hl�g_cgZlZ�aZbgl_j_kh\Zghkl�hl�mklZgh\y\Zg_lh�gZ�q_klgZ�b�iZaZjgh�

hjb_glbjZgZ� kbkl_fZ� gZ� Z]jZjgZ� ltj]h\by�� AZ� jZaebdZ� hl�fgh]h� ^jm]b� kljZgb� ih

k\_lZ� ijhba\h^kl\hlh� b� ltj]h\bylZ� ktk� k_ekdhklhiZgkdZ� ijh^mdpby� m� gZk� kZ

ihklZ\_gb� bapyeh� gZ� iZaZjgb� ijbgpbib� b� k_]Z� kljZgZlZ� gyfZ� ijh[e_fb� k

g_h[oh^bfhkllZ� hl� gZfZey\Zg_� gZ� _\_glmZegZlZ� iZaZjgZ� aZsblZ� b� ^tj`Z\gZ

ih^dj_iZ�gZ�lhab�lhedh\Z�\Z`_g�k_dlhj��Ltc�dZlh�;te]Zjby�g_�ijbeZ]Z�_dkihjlgb

km[kb^bb� aZ� k_ekdhklhiZgkdZlZ� kb� ijh^mdpby�� gyfZ� ^Z� [t^_� ljm^gh� ^Z� ijb_f_

^h]h\hj_ghklb�aZ�_\_glmZegh�h]jZgbqZ\Zg_�gZ�ih^dj_iZlZ�aZ�k_ekdhlh�klhiZgkl\h��<

ktshlh�\j_f_�h[Zq_�ihjZ^b�ki_pbnbdZlZ�gZ�ij_oh^gby�i_jbh^��\�dhclh�k_�gZfbjZ

bdhghfbdZlZ��\_jhylgh�b� \�[t^_s_�s_� k_�gZeh`b�ijbeZ]Zg_lh�gZ�gydhb� aZsblgb

f_jdb� b� hlqblZg_� \� ijhp_kZ� gZ� ij_]h\hjb� gZ� gydhb� ki_pbnbqgb� ijh[e_fb� gZ

bdhghfbdbl_�\�ij_oh^�

Ij_^klhysbl_� ij_]h\hjb� \� jZfdbl_� gZ� H[shlh� kihjZamf_gb_� ih

ltj]h\bylZ� k� mkem]b (GATS) p_eyl� ihklb]Zg_� gZ� ih�\bkhdZ� kl_i_g� gZ

eb[_jZebaZpby� gZ� ltj]h\bylZ� b� _n_dlb\_g� iZaZj_g� ^hklti�� Lh\Z� hagZqZ\Z

jZarbjy\Zg_� gZ� ghf_gdeZlmjZlZ� hl� mkem]b� b� jZajZ[hl\Zg_� gZ� ^bkpbiebgb� aZ

baiteg_gb_�gZ�Zg]Z`bf_glbl_�ih�ih^h[jy\Zg_�gZ�iZaZjgby�^hklti�b�hkts_kl\y\Zg_

gZ� gZpbhgZegh� lj_lbjZg_�� Kts_kl\m\Zshlh� gZpbhgZegh� aZdhgh^Zl_ekl\h� \

;te]Zjby� \� lZab� h[eZkl� hl]h\Zjy�gZ�babkd\ZgbylZ�b�g_�[b�bfZeh�gbdZd\b�ij_qdb

;te]Zjby� ^Z� k_� ijbkt_^bgb� dtf� _\_glmZegbl_� ^h]h\hj_ghklb� aZ� ih^h[jy\Zg_� gZ

^hkltiZ�^h�iZaZjZ�gZ�mkem]b�

K_]Z� ke_^� aZihq\Zg_� gZ� ij_]h\hjbl_� ih� ijbkt_^bgy\Zg_� dtf� ?K� ijb

hlklhy\Zg_� gZ� k\hylZ� ihabpby� \� ijhp_kZ� gZ� ij_^klhysbl_� ij_]h\hjb� \� KLH�

ihk\_l_gb� gZ� eb[_jZebaZpbylZ� gZ� ltj]h\bylZ� ktk� k_ekdhklhiZgkdb� klhdb� b

ltj]h\bylZ�k�mkem]b��;te]Zjby�s_�ljy[\Z�^Z�k_�ijbkt_^bgb�dtf�ihabpbylZ�gZ�?K�

Ih� lhab� gZqbg� ihkl_i_ggh�s_� k_� bajZ\gb� jZ\gbs_lh� gZ� g_cgbl_� Zg]Z`bf_glb� \

l_ab� h[eZklb� k� l_ab� gZ�?K�� Z� lh\Z�s_� ^Z^_� \tafh`ghkl� aZ� ih�[tjah� aZl\Zjyg_� gZ

kthl\_lgbl_�]eZ\b�hl�ij_]h\hjbl_�aZ�ijbkt_^bgy\Zg_��Ijb�lh\Z�ij_^eZ]Zgbl_�gh\b

h[eZklb� aZ� ij_]h\hjb�� bg\_klbpbb�� dhgdmj_gpby�� me_kgy\Zg_� gZ� ltj]h\bylZ�

ijhajZqghkl�gZ�^tj`Z\gbl_�ihjtqdb�hl^Z\gZ�klhyl�gZ�\gbfZgb_lh�gZ�Zg]Z`bjZgbl_

k�lyo�bgklblmpbb��B^_ylZ�gZ�?K�aZ�m_^gZd\y\Zg_�gZ�fblgbq_kdbl_�ijhp_^mjb�k�p_e

ih\brZ\Zg_� gZ� ijhajZqghkllZ� ijb� hkts_kl\y\Zg_� gZ� ltj]h\kdbl_� k^_edb� \_q_� k_

ijbeZ]Z�\�;te]Zjby��Hk\_g�lh\Z�;te]Zjby�ij_^hklZ\y�[_afblgh�lj_lbjZg_�ih�\ghkZ

gZ�ih\_q_lh�klhdb�hl�jZa\b\Zsbl_�k_�kljZgb�b�ih^dj_iy�<k_h[o\ZlgZlZ�ijh]jZfZ�gZ
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KLH� aZ� hdZa\Zg_� gZ� l_ogbq_kdZ� ihfhs� \� ltj]h\bylZ� k� jZa\b\Zsbl_� k_� kljZgb�

Ba\tjr_gZlZ�ih^]hlh\dZ�gZ�kljZgZlZ� aZ�ijbkt_^bgy\Zg_lh�c�dtf�KihjZamf_gb_lh

ih� ^tj`Z\gbl_� ihjtqdb� _� bajZa� gZ� ]hlh\ghkllZ� c� aZ� ih_fZg_� gZ� aZ^te`_gby� \

h[eZkllZ�gZ�^hkltiZ�^h�iZaZjZ�gZ�^tj`Z\gb�ihjtqdb�

;te]Zjby� mqZkl\Z� \� ij_]h\hjbl_� \� jZfdbl_� gZ� KLH� aZ� ih�gZlZltrgZ

eb[_jZebaZpby� gZ� ltj]h\bylZ� k� [Zah\b� l_e_dhfmgbdZpbb�� Ih� kbeZlZ� gZ

KihjZamf_gb_lh� aZ�[Zah\bl_� l_e_dhfmgbdZpbb�hl�q_l\tjlby�ijhlhdhe� aZ�mkem]bl_

=:LK� ;te]Zjby� k_� aZ^te`Z\Z� ^Z� eb[_jZebabjZ� h[s_kl\_gbl_� ]eZkh\b� l_e_nhggb

\jtadb�� l_e_]jZngb� b� l_e_dkgb� mkem]b�� kqblZgh� hl� ����� ]�� Ktshlh� k_� hlgZky� aZ

pbnjh\bl_�b�ZgZeh]h\b�de_ltqgb�l_e_nhgb��Ihklb]gZlbl_�^h]h\hj_ghklb�baf_gboZ

b�^hitegboZ� kibktdZ�gZ�ih_lbl_�ijb�ijbkt_^bgy\Zg_lh� dtf�KLH� aZ^te`_gby� gZ

J_im[ebdZ�;te]Zjby�ih�ltj]h\bylZ�k�mkem]b�b�kZ�\�kbeZ��kthl\_lgh�hl� ��n_\jmZjb

�����]��b���fZjl������]�

Ih_lbl_� aZ^te`_gby� \� h[eZkllZ� gZ� ltj]h\bylZ� k� nbgZgkh\b� mkem]b

ij_^\b`^Zl� ihkl_i_ggh� ij_fZo\Zg_� gZ� kts_kl\m\Zsbl_� fhghihegb� ijZ\Z� b

ijbeZ]Zg_� ijZ\behlh� gZ� gZc�h[eZ]h^_l_ekl\ZgZlZ� gZpby� b� gZpbhgZegh� lj_lbjZg_

kijyfh� ^hklZ\qbpbl_� gZ� nbgZgkh\b� mkem]b� hl� ^jm]b� kljZgb� qe_gdb� gZ� KLH��GZ

qm`^_kljZggbl_�^hklZ\qbpb� k_�^Z\Z� ijZ\h� ^Z� kta^Z\Zl� beb� ^Z� jZarbjy\Zl� k\h_lh

ltj]h\kdh�ijbktkl\b_��\dexqbl_egh�b�ihkj_^kl\hf�ijb^h[b\Zg_�gZ�kts_kl\m\Zsb

ij_^ijbylby��dZdlh�b�^Z�ij_^eZ]Zl�gh\b�nbgZgkh\b�mkem]b�

Sh� k_� hlgZky� ^h� ij_]h\hjbl_� \� h[eZkllZ� gZ� k\tjaZgbl_� k� ltj]h\bylZ

Zki_dlb� gZ� ijZ\ZlZ� \tjom� bgl_e_dlmZegZlZ� kh[kl\_ghkl� ;te]Zjby� g_� kZfh� k_

ijbkt_^bgy\Z� dtf� ihklb]gZlbl_� ^h]h\hj_ghklb�� gh� b� ijhy\y\Z� bgl_j_k� dtf

jZarbjy\Zg_lh�gZ�h[o\ZlZ�gZ�aZsblZlZ�gZ�]_h]jZnkdbl_�hagZq_gby�lZdZ��q_�ly�^Z�k_

hlgZky� g_� kZfh� aZ� \bgZlZ� b� kibjlgbl_� gZibldb�� gh� b� aZ� ^jm]b� klhdb�� AZk_]Z� \

jZfdbl_�gZ�Kt\_lZ�gZ�KLH�ih�k\tjaZgbl_�k� ltj]h\bylZ� Zki_dlb�gZ�ijZ\ZlZ�\tjom

bgl_e_dlmZegZlZ� kh[kl\_ghkl� mki_rgh� ijbdexqboZ� ij_]e_^bl_� gZ

aZdhgh^Zl_ekl\hlh�gZ�;te]Zjby�b�ijZ\hijbeZ]Zg_lh�\�h[eZkllZ�gZ�bgl_e_dlmZegZlZ

kh[kl\_ghkl�� <� baiteg_gb_� gZ� aZ^te`_gbylZ� ih� lh\Z� KihjZamf_gb_� k_� ]hl\b

ba^Z\Zg_lh� gZ� ih^aZdhgh\� ghjfZlb\_g� Zdl� aZ� ]jZgbq_g� dhgljhe� aZ� aZdjbeZ� gZ

ijZ\ZlZ�\tjom�bgl_e_dlmZegZlZ�kh[kl\_ghkl�

HlqblZcdb� agZq_gb_lh� gZ� bgnhjfZpbhggbl_� l_ogheh]bb� aZ� mki_rghlh

jZa\blb_� gZ� bdhghfbdZlZ� b� ijbkihkh[y\Zg_lh� c� dtf� l_g^_gpbbl_� \� k\_lh\gZlZ

bdhghfbdZ� ;te]Zjby� aZihqgZ� ih^]hlh\dZ� aZ� ijbkt_^bgy\Zg_� dtf�Fbgbkl_jkdZlZ

^_deZjZpby�aZ�ltj]h\bylZ�k�ijh^mdlb�gZ�bgnhjfZpbhggbl_�l_ogheh]bb��ijb_lZ

gZ�itj\ZlZ�k_kby�gZ�Fbgbkl_jkdZlZ�dhgn_j_gpby�gZ�KLH�\�Kbg]Zimj�ij_a������]�

IjZ\beZlZ�gZ�K\_lh\gZlZ�ltj]h\kdZ�hj]ZgbaZpby�ij_^\b`^Zl�ijh\_`^Zg_lh

gZ�^\mkljZggb�ij_]h\hjb� ktk� kljZgb�� aZy\beb�`_eZgb_lh� kb� aZ�ijbkt_^bgy\Zg_�

;te]Zjby� \_q_� aZihqgZ� lZdb\Z� ij_]h\hjb� k� =jmaby��:e[Zgby��:jf_gby��Fhe^h\Z

dZlh�k_�hqZd\Z� l_ab�ij_]h\hjb�^Z�^Z^Zl�\tafh`ghkl� aZ�^h]h\Zjyg_�gZ�ih^h[j_g�b

jZarbj_g� ^hklti� aZ� ljZ^bpbhggb� _dkihjlgb� ijh^mdlb� b� klhdbl_� hl� bgl_j_k� aZ

[te]Zjkdby�baghk�^h�iZaZjbl_�gZ�l_ab�kljZgb��JZ[hlb�k_�b�ih�ih^h[jy\Zg_�^hkltiZ

gZ�[te]Zjkdb�klhdb�^h�iZaZjZ�gZ�JmkdZlZ�N_^_jZpby�\�jZfdbl_�gZ�ij_]h\hjbl_� aZ

ijbkt_^bgy\Zg_lh�c�dtf�K\_lh\gZlZ�ltj]h\kdZ�hj]ZgbaZpby��GZijZ\_gb�kZ�ZgZebab

gZ� lZjbnghlh� lj_lbjZg_� b� aZihqgZoZ� ^\mkljZggb� ij_]h\hjb� aZ� h[e_dqZ\Zg_� gZ

fblgbq_kdhlh� lj_lbjZg_�� Ij_]h\hjbl_� s_� ijbdexqZl� k� ijb_fZg_lh� gZ� Jmkby� \

KLH�
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DZlh� k_� bfZ� ij_^\b^� oh^Z� gZ� bdhghfbq_kdbl_� j_nhjfb� b� ijhf_gbl_� \

aZdhgh^Zl_ekl\hlh�\�;te]Zjby�ih�ihkhdZ�gZ�oZjfhgbabjZg_lh�fm�k�lh\Z�\�?K��dZdlh

b� ih_lbl_� aZ^te`_gby� \� jZfdbl_� gZ� P?NL:� _^\Z� eb� fh`_� ^Z� k_� hqZd\Z

ij_^klhysbl_� ij_]h\hjb� ih� ebgby� gZ� KLH� ^Z� kta^Z^Zl� gydZd\b� kts_kl\_gb

ijh[e_fb�aZ�ltj]h\bylZ�gZ�kljZgZlZ��?^bgkl\_ghlh�\Z`gh�g_sh�_�ijb�ih_fZg_lh�gZ

dhgdj_lgb� Zg]Z`bf_glb� ^Z� k_� ihklb]g_� [ZeZgk� f_`^m� kl_i_glZ� gZ� hldjb\Zg_� gZ

gZpbhgZegby�iZaZj�b�j_Zeghlh�ih^h[jy\Zg_�gZ�^hkltiZ�^h�qm`^b�iZaZjb�

?\jhi_ckdh�kihjZamf_gb_

Hlghr_gbylZ� f_`^m� ;te]Zjby� b� ?\jhi_ckdby� ktxa� gZ� k_]Zrgby� _lZi� k_

hij_^_eyl� hl� ^_ckl\b_lh� gZ�KihjZamf_gb_lh� aZ� ZkhpbbjZg_� gZ�;te]Zjby� dtf�?K�

ih^ibkZgh�gZ����������]��b�\eyaeh�\�kbeZ�hl����������]��Kt]eZkgh�jZaihj_^[bl_�gZ

lh\Z� KihjZamf_gb_� ;te]Zjby� b� H[sghkllZ� k_� Zg]Z`bjZl� ^Z� mklZgh\yl� ahgZ� aZ

k\h[h^gZ�ltj]h\by�\�jZfdbl_�gZ�ij_oh^_g�i_jbh^�hl����]h^bgb�b�\�kthl\_lkl\b_�k

ghjfbl_� gZ� =:LL�KLH�� Ij_^\b^_gZlZ� Zkbf_ljby� \� iheaZ� gZ� ;te]Zjby� ih

hlghr_gb_� gZfZey\Zg_lh� gZ� fblZlZ� ^Z\Zr_� \tafh`ghkl� fblZlZ� b� lZdkbl_� k

jZ\ghklh_g� _n_dl� aZ� ijhfbre_gbl_� ijh^mdlb�� ijhbaoh`^Zsb� hl� ;te]Zjby� b

bagZkygb� \� H[sghkllZ�� ^Z� [t^Zl� _ebfbgbjZgb� gZitegh� ^h� djZy� gZ� ����� ]�� <

^_ckl\bl_eghkl� fblZlZ� aZ� [te]Zjkdbl_� ijhfbre_gb� ba^_eby� [yoZ� ij_fZogZlb

gZitegh�hs_�hl����������]�

<�ktshlh�\j_f_�\ghktl�gZ�ijhfbre_gb�klhdb�k�ijhbaoh^�?K�\�;te]Zjby�k_

h[eZ]Z�ih�ljb�ko_fb�aZ�eb[_jZebaZpby�

�� gme_\h� fblh� aZ� klhdbl_�� ihiZ^Zsb� \� itj\Z� ko_fZ� gZ� eb[_jZebaZpby

�\_^gZ]Z�ke_^�\ebaZg_�\�kbeZ�gZ�KihjZamf_gb_lh���Lmd�ihiZ^Zl�gydhb�kmjh\bgb�b

fZl_jbZeb�� fZrbgb� b� kthjt`_gby�� bgkljmf_glb�� lhjh\_�� ieZklfZkb�� dZmqmdh\b

ba^_eby�b�^j��

�� gme_\h� fblh� aZ� klhdbl_�� ihiZ^Zsb� \t\� \lhjZ� ko_fZ� gZ� eb[_jZebaZpby

�fhlhjgb� ij_\hagb� kj_^kl\Z�� gydhb� g_hj]Zgbqgb� dbk_ebgb�� i_jbegb� ij_iZjZlb�

ieZklfZkh\b� ljt[b� b� fZjdmqb�� e_glb� b� ieZklbgb� hl� g_ihj_klb� ieZklfZkb�� p_eb

dh`b�hl�_^tj�jh]Zl�^h[bltd��ljbdhlZ`gb�ieZlh\_��jtqgb�qZkh\gbpb��qZkh\gbdh\b

f_oZgbafb�b�^j���

������hl�[Zah\bl_�fblZ�hl����������]��aZ�klhdbl_��ihiZ^Zsb�\�lj_lZ�ko_fZ�gZ

eb[_jZebaZpby� �f_^bdZf_glb�� fbg_jZegb� lhjh\_�� obfbq_kdb� Zahlgb� lhjh\_�

_kl_kl\_g�b�kbgl_lbq_g�dZmqmd��oZjlbb�b�dZjlhgb��h[e_deZ�b�h[m\db��n_jhkieZ\b�

ihemijh^mdlb� b� iehkdh� \Zepm\Zgb� ijh^mdlb� hl� `_eyah� beb� e_]bjZgb� klhfZgb�

[blh\Z�l_ogbdZ��_e_dljh^\b]Zl_eb�b�ljZgknhjfZlhjb��f_^bpbgkdb�b�objmj]bq_kdb

bgkljmf_glb��f_[_eb�b�^j���

Ltj]h\bylZ�ktk�k_ekdhklhiZgkdb�klhdb�f_`^m�;te]Zjby�b�?K�k_�hkts_kl\y\Z

gZ� hkgh\ZlZ�gZ�\aZbfgh�ij_^hklZ\_gb�ij_n_j_gpbZegb� lZjbngb�d\hlb�� dhblh

hkb]mjy\Zl� ih^h[jy\Zg_� gZ� iZaZjgby� ^hklti�� Ijhp_ktl� gZ� ihkl_i_ggh

eb[_jZebabjZg_� gZ� ltj]h\bylZ� k� ?K� ij_^\b`^Zr_� _`_]h^ghlh� jZarbjy\Zg_� gZ

lZjbngbl_�d\hlb�aZ�[te]Zjkdby�k_ekdhklhiZgkdb�baghk�k�����lZdZ�q_�hl����������]�

aZ� ih\_q_lh� ijh^mdlb� l_ab� d\hlb� ^Z� [t^Zl� k� ������� ih�]he_fb� \� kjZ\g_gb_� k

jZaf_jZ� bf� aZ� i_jbh^Z� ��������� ]�� �� ���������� ]�� K� mkdhjy\Zg_� gZ� ijhp_kZ� ih

ijbkt_^bgy\Zg_�gZ�;te]Zjby�dtf�?K� k_�hldjboZ� \tafh`ghklb�^Z� k_�ij_]h\Zjy� aZ
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_`_]h^gh� m\_ebq_gb_� gZ� d\hlbl_� k� ���� b� g_ij_dtkgZlh� jZarbjy\Zg_� h[o\ZlZ� gZ

kbkl_fZlZ�hl�nbdkbjZgb�d\hlb�aZ�[_afblgZ�ltj]h\by�dZlh�\�g_y�k_�\dexq\Zl�gh\b

ihabpbb��<_q_�kZ�^h]h\hj_gb�ihabpbbl_�b�dhebq_kl\ZlZ��dhblh�s_�[t^Zl�\gZkygb

[_afblgh�ij_a�ke_^\Zsbl_�]h^bgb�dZlh�?K�k_�Zg]Z`bjZ�^Z�ij_fZog_�km[kb^bjZg_lh

gZ�baghkZ�\�jZfdbl_�gZ�l_ab�d\hlb�

JZaf_jtl�gZ�ijbeZ]Zgbl_�fblZ�\taebaZ�gZ�����hl�dhg\_gpbhgZegbl_�fblZ�gZ

H[sghkllZ� dZlh� aZ� gydhb� hkh[_gh� qm\kl\bl_egb� aZ� ;te]Zjby� klhdb� �dZlh� l�gZj�

�q_j\_gb�ieh^h\_���gZfZe_gb_lh�gZ�fblZlZ�^hklb]Z�^h��������hl�fblZlZ��ijbeZ]Zgb

kijyfh�kljZgbl_��ihea\Zsb�k_�ktk�klZlmlZ�gZ�gZc�h[eZ]h^_l_ekl\ZgZ�gZpby��GHG��

Ih�hlghr_gb_�gZ�ij_jZ[hl_gbl_�k_ekdhklhiZgkdb�klhdb�hl������������]��H[sghkllZ

gZfZey\Z� ktk� ����� ]h^brgh� [Zah\bl_� fblZ� aZ� hkgh\gbl_� ijh^mdlb�

Ij_n_j_gpbZegbl_� fblZ� ih� \ghkZ� gZ� k_ekdhklhiZgkdb� klhdb� k� ijhbaoh^� � ?K� \

;te]Zjby�kZ�����beb�����hl�fblZlZ�GHG�\�jZfdbl_�gZ�dhebq_kl\_gbl_�ebfblb�

<�j_amelZl�gZ�iteghlh�ij_fZo\Zg_�gZ�fblZlZ�b�lZdkbl_�k�jZ\ghklh_g�_n_dl

[_�ba]jZ^_gZ�ahgZ�aZ�k\h[h^gZ�ltj]h\by�k�ijhfbre_gb�ba^_eby��AZ�qm\kl\bl_egbl_

klhdb�dZlh�f_lZemj]bqgb�ijh^mdlb�b�l_dklbegb�ba^_eby�[_�hkts_kl\_gZ�mkdhj_gZ

eb[_jZebaZpby�k�ij_fZo\Zg_lh�gZ�dhebq_kl\_gbl_�h]jZgbq_gby�b�fblZlZ�ijb�baghk

gZ�iZaZjZ�gZ�H[sghkllZ��AZiZa\Zl�k_�h[Zq_�\tafh`ghklbl_� aZ�ijbeZ]Zg_�gZ� l�gZj�

³f_jdb�aZ�ltj]h\kdZ�aZsblZ´��VDIHJXDUGV���dhblh�kt]eZkgh�qe�����gZ�>h]h\hjZ�aZ�?H

k_� ijbeZ]Zl� \� kemqZc� gZ� ^tfibg]� beb� km[kb^bb�� Kijyfh� [te]Zjkdby� baghk� gZ

k_ekdhklhiZgkdb� klhdb� \� ?K� ijh^te`Z\Zl� ^Z� k_� ijbeZ]Zl� fbgbfZegb� bfihjlgb

p_gb�ktk�k_ahggb�h]jZgbq_gby��dhfi_gkZpbhggb�lZdkb�b�^j�

<kbqdh�lZ\Z�^Z\Z�hljZ`_gb_�\tjom�h[_fZ�gZ�klhdhh[f_gZ�f_`^m�;te]Zjby�b

?K�� JZarbj_gbyl� ^hklti� ^h� iZaZjZ� gZ� H[sghkllZ� \ke_^kl\b_� gZ� ih^ibkZghlh

KihjZamf_gb_� aZ� ZkhpbbjZg_� ^h\_^_� ^h� kts_kl\_gZ� ijhfygZ� \� ]_h]jZnkdZlZ

kljmdlmjZ� gZ� ltj]h\bylZ� b� ij_\jtsZg_� gZ� _\jhi_ckdbl_� kljZgb� \� hkgh\gb

ltj]h\kdb�b�bg\_klbpbhggb�iZjlgvhjb�gZ�;te]Zjby��AZ������]��hlghkbl_egbyl�^ye

gZ�klhdhh[f_gZ�gZ�;te]Zjby�ktk�kljZgbl_�qe_gdb�gZ�?\jhi_ckdby�ktxa�\tae_a_�gZ

������hl�h[sbyl�klhdhh[f_g�gZ�kljZgZlZ��\�lh\Z�qbkeh���������hl�baghkZ�b�������hl

\ghkZ�� :dh� hl� h[sby� \ghk� gZ� kljZgZlZ�� aZ� ktsbyl� i_jbh^�� k_� badexqb� lhab� gZ

fbg_jZegb�]hjb\Z��^_etl�gZ�?\jhi_ckdby�ktxa�\t\�\ghkZ�gZ�;te]Zjby�gZjZkl\Z�^h

�������dZlh�aZ�hij_^_e_gb�]jmib�klhdb�lhc�_�f_`^m�����b�������>Zggbl_�aZ������]�

khqZl�ih�gZlZltrgh�gZjZkl\Zg_�gZ�^_eZ�gZ�?K�^h� ������hl�h[sby� klhdhh[f_g�gZ

kljZgZlZ��\�lh\Z�qbkeh��\ghktl�\�;te]Zjby�gZ�klhdb�k�ijhbaoh^�?\jhi_ckdby�ktxa

ij_^klZ\ey\Z�������hl�h[sbyl�\ghk��Z��baghktl�gZ�[te]Zjkdb�klhdb�aZ�_\jhi_ckdbyl

iZaZj�ij_^klZ\ey\Z�������hl�h[sbyl�baghk�

AZ� i_jbh^Z� ���������� ]�� h[sbyl� h[_f� gZ� \aZbfgby� klhdhh[f_g� gZjZkl\Z

[ebah� ^\Z� itlb� b� hl� ���� fej^�� ^heZjZ� ^hklb]Z� ���� fej^�� ^heZjZ�� Ij_a� itj\ZlZ

iheh\bgZ�hl�i_jbh^Z�gZjZkl\Zg_lh�gZ�klhdhh[f_gZ�k_�^te`b�]eZ\gh�gZ�m\_ebq_gby

[te]Zjkdb�baghk��^hdZlh�aZ�\lhjZlZ�iheh\bgZ�_�oZjZdl_jgh�aZ^tj`Zg_lh�gZ�baghkZ�b

baij_\Zj\Zshlh� gZjZkl\Zg_� gZ� \ghkZ�� LZdZ� aZ� p_eby� i_jbh^� [te]Zjkdbyl� baghk

j_]bkljbjZ�gZjZkl\Zg_�hl������^hdZlh�\ghktl�hl�?K���m\_ebq_gb_�k������;_akihjgh

hkgh\_g� nZdlhj� aZ� jZkl_`Z� gZ� baghkZ� ij_a� i_jbh^Z� ���������� ]�� _

eb[_jZebabjZg_lh� gZ�ltj]h\bylZ� b� ih^h[jy\Zg_lh� gZ� ^hkltiZ� gZ� [te]ZjkdZlZ

_dkihjlgZ� ijh^mdpby� ^h� iZaZjbl_� gZ� ?K�� GZijbf_j� baghktl� gZ� q_jgb� f_lZeb

[_e_`b�jtkl�hl�������gZ�obfbq_kdb�ijh^mdlb����������gZ�fZrbgb�b�bgkljmf_glb��

������� <� ktshlh� \j_f_� aZkbe_gZlZ� dhgdmj_gpby� \ke_^kl\b_� gZ� kta^Z\Zg_lh� gZ
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_^bggby� \tlj_r_g� iZaZj� ebrb� ^h� ]heyfZ� kl_i_g� [te]Zjkdbl_� baghkbl_eb� b

ijhba\h^bl_eb�hl�\tafh`ghkllZ�^Z�k_�\taihea\Zl�hl�ij_^hklZ\_gbl_�ba]h^b��Hs_

ih\_q_�� q_� Zdh� ;te]Zjby� bfZ� gydZd\b� kjZ\gbl_egb� ij_bfms_kl\Z�� lh� l_� kZ� \

ijhba\h^kl\hlh� gZ� klhdb�� dhblh� \�?K� k_� kfylZl� aZ� qm\kl\bl_egb� b� \ghktl� bf� k_

h]jZgbqZ\Z�\�gZc�]heyfZ�kl_i_g�k�ihfhslZ�gZ�jZaebqgb�aZsblgb�f_jdb�

<ihke_^kl\b_�gZ^^_ey\Z�\ta^_ckl\b_lh�gZ�gydhb�\tgrgb�nZdlhjb��jZaebqgb

nbgZgkh\b�b�iheblbq_kdb�djbab��g_[eZ]hijbylgZ�dhgxgdlmjZ�gZ�f_`^mgZjh^gbl_

iZaZjb�� aZ� gZfZey\Zg_� gZ� [te]Zjkdby� baghk�� Mkdhjy\Zg_lh� gZ� ijhp_kZ� gZ

ij_kljmdlmjbjZg_� gZ� [te]ZjkdZlZ� bdhghfbdZ� \� i_jbh^Z� ���������� ]�� ^_ckl\Z� b� \

^\_l_�ihkhdb���hl�_^gZ�kljZgZ��\j_f_ggh�gZfZey\Z�baghkZ�gZ�ljZ^bpbhggb�ba^_eby

�f_lZeb��obfbdZeb���Z�hl�^jm]Z���jZkl_�\ghktl�gZ�bg\_klbpbhggb�klhdb��AZ�lZab�qZkl

hl�i_jbh^Z�_�oZjZdl_jgh�[tjahlh�gZjZkl\Zg_�gZ�baghkZ�gZ�l_dklbegb�ba^_eby��qbclh

^ye�hl�������ij_a������]��^hklb]Z�������ij_a������]��DZlh�ijbqbgZ�aZ�gZjZkgZeby

baghk�gZ�l_dklbegb�ba^_eby�fh`_�^Z�k_�ihkhqb�hliZ^Zg_lh�gZ�d\hlbl_�hl�gZqZehlh

gZ������]�

�]jZnbdZ�

Ijb�baghkZ�gZ�k_ekdhklhiZgkdZ�ijh^mdpby�\ebygb_lh�gZ�^h]h\hj_ghklbl_�ih

kihjZamf_gb_lh�g_� _� lZdZ� ykgh�bajZa_gh��<tij_db�gZfZe_gby� jZaf_j�gZ�fblZlZ� b

bajZ\gbl_egbl_� lZdkb� \� jZfdbl_� gZ� hij_^_e_gbl_� dhebq_kl\_gb� d\hlb�

hlghkbl_egbyl�^ye�gZ�k_ekdhklhiZgkdby�baghk�ihdZa\Z�l_g^_gpby�gZ�gZfZey\Zg_

ij_a�ihke_^gbl_�]h^bgb�aZ�kf_ldZ�gZ�\ghkZ�gZ�lZdb\Z�klhdb�hl�_\jhi_ckdbl_�kljZgb�

Ykgh�_��q_�ij_^hklZ\_gbl_�dhgp_kbb�g_�kZ�^hklZltqgb� aZ�ih^h[jy\Zg_�^hkltiZ�^h

iZaZjZ�b�aZ�qm\kl\bl_egh�gZjZkl\Zg_�gZ�baghkZ��<�fgh]h�kemqZb�lZjbngbl_�d\hlb

hklZ\Zl� g_mk\h_gb�� ltc� dZlh� gZfZey\Zg_lh� gZ�fblZlZ� b� bajZ\gbl_egbl_� lZdkb� k_

hdZa\Z� g_^hklZltqgh�� aZ� ^Z� gZijZ\b� [te]Zjkdbl_� klhdb� dhgdmj_glhkihkh[gb� b� ^Z

klbfmebjZ� baghkbl_ebl_� b� ijhba\h^bl_ebl_� gZ� k_ekdhklhiZgkdZ� ijh^mdpby��GZc�

itegh�k_�mk\hy\Zl�d\hlbl_�aZ�`b\b�`b\hlgb�b�f_kh�hl�^j_[_g�jh]Zl�^h[bltd��\bgh�b

g_h[jZ[hl_g� lxlxg�� Ijb� lhab� baghk� h[Zq_� k_� ijbeZ]Zl� jZaebqgb� ki_pbnbqgb

babkd\Zgby�� dhblh� \� fgh]h� kemqZb� b]jZyl� jheylZ� gZ� g_lZjbngb� h]jZgbq_gby

�ki_pbZegZ� fZjdbjh\dZ� gZ� `b\bl_� `b\hlgb�� babkd\Zg_� ^Z� g_� kZ� \ZdkbgbjZgb� k

hij_^_e_gb�\Zdkbgb��kZgblZjgb�klZg^Zjlb�kijyfh�deZgbpbl_�b�l�g���

<tij_db�\kbqdh�gZjZkl\Zg_lh�gZ�^_eZ�gZ�?K�\�baghkZ�gZ�;te]Zjby�fh`_�^Z�k_

jZa]e_`^Z� ^h� ]heyfZ� kl_i_g� dZlh� bajZa� gZ� mki_rgZlZ� Z^ZilZpby� gZ� [te]Zjkdhlh

ijhba\h^kl\h� dtf� babkd\ZgbylZ� gZ� aZiZ^gh_\jhi_ckdby� iZaZj��G_[eZ]hijbylgbl_

\tgrgb�mkeh\by�hl�ihke_^gbl_�^\_�]h^bgb� �hljZ`_gb_lh�gZ�JmkdZlZ�b�Dhkh\kdZlZ

djbab�\tjom�bdhghfbdbl_�gZ�kljZgbl_�dZg^b^Zldb�aZ�qe_gkl\h�\�?K��ihdZaZoZ��q_

bdhghfbdbl_�� oZjZdl_jbabjZsb� k_� k� ih�]heyfZ� bgl_]jbjZghkl� k� iZaZjZ� gZ� ?K� b

gZfbjZsb� k_� \� ih�gZij_^gZe� klZ^bc� gZ� ijhf_gb�� ^_fhgkljbjZl� ih�fZedZ

aZ\bkbfhkl� b� ih�keZ[h� hljZ`_gb_� gZ� l_ab� \tgrgb� nZdlhjb� b� bfZl� ih�fZedh

ljm^ghklb� \� ijhp_kZ� gZ� oZjfhgbaZpby�� Sh� k_� hlgZky� ^h� ;te]Zjby�� kt[blbylZ

ihdZaZoZ��q_�kjZ\gbl_egh�\bkhdZlZ�kl_i_g�gZ�bgl_]jbjZghkl�g_�_�\�ktklhygb_�^Z

_ebfbgbjZ�hljbpZl_eghlh�\ta^_ckl\b_�gZ�\tgrgbl_�nZdlhjb�ihjZ^b�\k_�hs_�[Z\gh

ijhlbqZsbl_�j_nhjfb�

Ijhp_ktl� gZ� bgl_]jZpby� gZ� ;te]Zjby� \� ?K� bfZ� ^te[hdb� ihke_^kl\by� aZ

bdhghfbq_kdZlZ�c�iheblbdZ��K�?\jhi_ckdhlh�kihjZamf_gb_�k_�ihklZ\y�gZqZehlh�g_

kZfh�gZ�ijhp_kZ�gZ�eb[_jZebaZpby�gZ�ltj]h\bylZ��l�_��gZ�k\h[h^ghlh�^\b`_gb_�gZ

klhdb�� gh� b� gZ� ihkl_i_gghlh� mklZgh\y\Zg_� gZ� k\h[h^gh� ^\b`_gb_� gZ� mkem]b�
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dZiblZeb� b� ohjZ�� AZihq\Zg_lh� gZ� ij_]h\hjbl_� ih� ijbkt_^bgy\Zg_lh� gZ� ;te]Zjby

dtf� ?K� b� hldjb\Zg_lh� gZ� ]eZ\ZlZ� ³<tgrgb� hlghr_gby´� _� ^hdZaZl_ekl\h� aZ

\bkhdZlZ� kl_i_g� gZ� ktihklZ\bfhkl� gZ� ltj]h\kdZlZ� iheblbdZ� gZ� kljZgZlZ� k

lZab� gZ�?K��IjbeZ]Zg_lh� gZ� \kbqdb� j_`bfb� b�f_jdb�� dhblh�?K� ijbeZ]Z� kijyfh

lj_lb� kljZgb� b� ijb\_`^Zg_lh� gZ� ltj]h\kdbl_� ^h]h\hjb� \� kthl\_lkl\b_� ktk

aZdhgh^Zl_ekl\hlh� gZ� ?K� \_q_� aZihqgZ� b� g_� k_� hqZd\Zl� gydZd\b� k_jbhagb

aZljm^g_gby�\�lZab�h[eZkl��<�fgh]h�hlghr_gby�;te]Zjby�^h�fhf_glZ�_�^hklb]gZeZ

ih�\bkhdZ�kl_i_g�gZ�ltj]h\kdZ�bgl_]jZpby�k�?\jhi_ckdby�ktxa�\�kjZ\g_gb_�k�gydhb

kljZgb�qe_gdb�\�i_jbh^Z�gZ�ijbkt_^bgy\Zg_lh�bf��gZijbf_j�=tjpby�b�BlZeby���<

lhab�kfbkte��g_aZ\bkbfh�hl�]_h]jZnkdZlZ�hl^Ze_q_ghkl�gZ�;te]Zjby��\�kjZ\g_gb_�k

hklZgZebl_� ZkhpbbjZgb� kljZgb�� m\_ebq_gbyl� klhdhh[hjhl� ktk� kljZgbl_�qe_gdb� gZ

?\jhi_ckdby� ktxa� b� hlfygZlZ� gZ� ih�]heyfZ� qZkl� hl� lZjbngbl_� b� g_lZjbngb

h]jZgbq_gby�ih�\ghkZ�hl�?\jhi_ckdby�ktxa��kZ�ihdZaZl_egb�aZ�\tafh`ghklbl_�gZ

[te]ZjkdZlZ�bdhghfbdZ�^Z�k_�kijZ\y�k�dhgdmj_glgby�gZlbkd.

?\jhi_ckdZ�ZkhpbZpby�aZ�k\h[h^gZ�ltj]h\by

;te]Zjby�_�kljZgZ�ih�fgh]hkljZgghlh�kihjZamf_gb_�aZ�k\h[h^gZ�ltj]h\by�gZ

kljZgbl_�qe_gdb� gZ� ?\jhi_ckdZlZ� ZkhpbZpby� aZ� k\h[h^gZ� ltj]h\by� �?:KL�� �

R\_cpZjby�� Ebol_gsZcg�� Ghj\_]by� b� BkeZg^by�� Kt]eZkgh� ^h]h\hj_ghklbl_� gZ

KihjZamf_gb_lh��hl������������]��\ghktl�\�?:KL�gZ�ijhfbre_gb�klhdb�k�ijhbaoh^

hl�;te]Zjby�_�[_afbl_g��K�IhklZgh\e_gb_�gZ�Fbgbkl_jkdby�kt\_l�hl������������]�

;te]Zjby� bajZ\gb� ij_n_j_gpbZeghlh�fblgbq_kdh� lj_lbjZg_� gZ� kljZgbl_� hl�?K� b

?:KL� ih� hlghr_gb_� h[eZ]Zg_lh� gZ� \ghkZ� gZ� k_ekdhklhiZgkdb� klhdb�� ;yoZ

ij_fZogZlb� _^ghkljZggh� fblZlZ� ih� \ghkZ� gZ� gydhb� lZjbngb� ihabpbb� l_dklbegb

ba^_eby� k� ijhbaoh^� hl� kljZgbl_�qe_gdb� gZ� ?:KL�� k� h]e_^� bajZ\gy\Zg_

fblgbq_kdhlh� lj_lbjZg_� k� lh\Z� kijyfh� ?K�� Ijh^te`Z\ZsZlZ� eb[_jZebaZpby� \

jZfdbl_�gZ�?:KL�ij_^\b`^Z�nhjfbjZg_lh�gZ�AhgZ�aZ�k\h[h^gZ�ltj]h\by�f_`^m

i_ll_�kljZgb�^h������������]�

>_etl�gZ�?:KL�\�ltj]h\bylZ�gZ�;te]Zjby�_�kjZ\gbl_egh�fZetd�����������hl

klhdhh[f_gZ���Ij_a�ihke_^gbl_�q_lbjb�]h^bgb�ke_^�ijbkt_^bgy\Zg_lh�gZ�:\kljby�

R\_pby�b�NbgeZg^by�dtf�?K�klhdhh[f_gtl�f_`^m�;te]Zjby�b�kljZgbl_�hl�?:KL

k_� aZ^tj`Z� gZ� kjZ\gbl_egh� ihklhyggh� jZ\gbs_� k� g_agZqbl_egb� hldehg_gby� ij_a

hl^_egbl_�]h^bgb��>h������]��baghktl�ke_^\Z�l_g^_gpby�gZ�ihkl_i_ggh�gZfZey\Zg_�

Z� \ghktl� �� gZ� m\_ebqZ\Zg_�� Ij_a� ����� ]�� h[Zq_� l_g^_gpbylZ� k_� kf_gy� b� baghktl

[_e_`b�gZjZkl\Zg_�hl������^hdZlh�\ghktl�gZfZey\Z�

P_gljZegh_\jhi_ckdh�kihjZamf_gb_�aZ�k\h[h^gZ�ltj]h\by

GZ����xeb������]��;te]Zjby�ih^ibkZ�KihjZamf_gb_�aZ�ijbkt_^bgy\Zg_�dtf

P_gljZegh_\jhi_ckdhlh� kihjZamf_gb_� aZ� k\h[h^gZ� ltj]h\by�� KljZgbl_� k_

Zg]Z`bjZl�\�jZfdbl_�gZ�ij_oh^gby�i_jbh^�ihkl_i_ggh�^Z�ij_fZogZl�\kbqdb�\ghkgb

b�baghkgb�fblZ��lZdkbl_�k�jZ\ghklh_g�_n_dl��dZdlh�b�dhebq_kl\_gbl_�h]jZgbq_gby�b

f_jdbl_� k� jZ\ghklh_g� _n_dl� b� ^Z� g_� \t\_`^Zl� gh\b� lZdb\Z� \t\� \aZbfgZlZ� kb

ltj]h\by��Baiteg_gb_lh�gZ�lhab�Zg]Z`bf_gl�ih�hlghr_gb_�gZ�dhgdj_lgbl_�klhdb�b

kjhdh\_�aZ�ij_fZo\Zg_�gZ�fblZlZ�k_�^h]h\Zjy�gZ�^\mkljZggZ�hkgh\Z�
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Hl���ygmZjb������]��fblZlZ�gZ�ih\_q_�hl�����hl�ltj]m\Zgbl_�ijhfbre_gb

klhdb� [yoZ� ij_fZogZlb�� FblZlZ� aZ� hklZgZebl_� klhdb� s_� [t^Zl� ij_fZogZlb

ihkl_i_ggh�dZlh�klZ\dbl_�k_�^\b`Zl�f_`^m����b�����hl�[Zah\bl_�fblZ��Hl���ygmZjb

�����]��ltj]h\bylZ�k�ijhfbre_gb�klhdb�f_`^m�kljZgbl_�qe_gdb�s_�klZg_�gZitegh

[_afblgZ�� <� h[eZkllZ� gZ� ltj]h\bylZ� ktk� k_ekdhklhiZgkdb� klhdb� KihjZamf_gb_lh

ij_^\b`^Z� nhjfbjZg_� gZ� ljb� ]jmib� klhdb�� �� klhdb� k� gme_\b� fblZ�� �� klhdb�

ltj]m\Zgb� k� gZfZe_gb� _^bggb� fblZ�� �� klhdb�� aZ� dhblh� kljZgbl_� ^\mkljZggh� kb

ij_^hklZ\yl� dhgp_kbb�� Ih^ibkZg� [_r_� b� >hitegbl_e_g� ijhlhdhe� dtf

KihjZamf_gb_lh� aZ�P?NL:�� hlgZkys� k_� ^h� ^_nbgbpbylZ� gZ� ihgylb_lh� ³klhdb� k

ijhbaoh^´�b�f_lh^bl_�gZ�Z^fbgbkljZlb\gh�ktljm^gbq_kl\h�

KljZgbl_�hl�P?NL:�kZ�ljZ^bpbhggb�iZjlgvhjb�gZ�;te]Zjby��dhblh�h[Zq_

ij_a� ihke_^gbl_� ]h^bgb� aZ]m[boZ� qZkl� hl� ihabpbbl_� kb� \� [te]ZjkdZlZ� \tgrgZ

ltj]h\by�� >_etl� bf� ij_a� hl^_egbl_� ]h^bgb� \ZjbjZ� f_`^m� �� b� ����� hl� h[sby

klhdhh[f_g�gZ�;te]Zjby�dZlh�^bgZfbdZlZ�b�l_g^_gpbbl_�\�jZa\blb_lh�gZ�baghkZ�b

\ghkZ� kZ� jZaebqgb�� >_etl� gZ� kljZgbl_� hl� P?NL:� \� [te]Zjkdby� baghk� ij_a

ihke_^gbl_�^\_�ljb�]h^bgb�[_e_`b�g_ij_dtkgZlh�gZfZe_gb_��^h������ij_a������]��

aZ�kf_ldZ�gZ� lhab�ijb�\ghkZ��dhclh�jZkl_�g_ij_dtkgZlh�b�\_q_�_� ������:gZebabl_

ihdZa\Zl�� q_� ij_a� ih�]heyfZlZ� qZkl� hl� ^_k_l]h^brgby� i_jbh^� gZ� lhab� iZaZj� k_

j_ZebabjZl� gZc�^h[jb� mkeh\by� gZ� ltj]h\by� ijb� baghkZ� gZ� k_ekdhklhiZgkdZ

ijh^mdpby�� ojZgbl_egb� klhdb�� ba^_eby� gZ� obfbq_kdZlZ� ijhfbre_ghkl�� fZrbgb�

ljZgkihjlgb�kthjt`_gby�

Koh^gbl_� ljm^ghklb�� dhblh� baibl\Zl� kljZgbl_� ih� \j_f_� gZ� ij_oh^gby

i_jbh^�\t\�\jtadZ�k�Z^ZilbjZg_lh�kb�dtf�mkeh\bylZ�gZ� k\h[h^gZ�dhgdmj_gpby�gZ

iZaZjZ�� ]b� ijbgm`^Z\Zl� _^gh\j_f_ggh� k� eb[_jZebabjZg_lh� gZ� ltj]h\bylZ� ^Z

ij_^ijb_fZl� b^_glbqgb� aZsblgb� f_jdb� ijb� \ghkZ� gZ� qm\kl\bl_egb� klhdb

�k_ekdhklhiZgkdb� klhdb�� f_lZemj]bqgb� ijh^mdlb�� l_dklbe�� dhgn_dpby�� oZjlby��

Lh\Z� kZ� klhdb�� gZ� dhblh� \kbqdb� l_ab� kljZgb� kZ� ljZ^bpbhggb� ijhba\h^bl_eb� b

[tjahlh� hk\h[h`^Z\Zg_� gZ� ltj]h\bylZ� [b� k_� hljZabeh� ae_� gZ� ijhba\h^kl\hlh� b

\tlj_rgby�bf�iZaZj�

�]jZnbdZ�

AZ�;te]Zjby�ltj]h\bylZ�ktk�kljZgbl_�hl�P?NL:�bfZ�hlghkbl_egh�ih�fZedh

agZq_gb_� \� kjZ\g_gb_� k� lh\Z� aZ� kljZgbl_�mqj_^bl_edb�� <� kj_^ghkjhq_g� ieZg

^bgZfbabjZg_lh� gZ� ltj]h\bylZ� s_� [t^_� \� aZ\bkbfhkl� hl� l_fiZ� gZ

ij_kljmdlmjbjZg_� b� ij_h^hey\Zg_� gZ� iZjZe_egbl_� kljmdlmjb�� gZke_^_gb� hl

i_jbh^Z� ^h� ����� ]�� Kts_\j_f_ggh� ihqlb� \kbqdb� klhdb�� \� l�q�� b� ijhfbre_gbl_

ba^_eby��aZ�dhblh�fblZlZ�iZ^Zl��bfZl�[_afbl_g�^hklti�b�^h�iZaZjZ�gZ�?K�ih�kbeZlZ

gZ�^h]h\hjZ� aZ� ZkhpbbjZgh�qe_gkl\h��IZaZjtl�gZ�?K� _� k�ih�]heyfZ�ih]etsZl_egZ

kihkh[ghkl� b� _� ih�ZljZdlb\_g�� dh_lh� _� \Z`_g� nZdlhj� aZ� l_jblhjbZeghlh

jZaij_^_e_gb_�gZ�ltj]h\bylZ�

HqZd\Zr_�k_��q_�k�\ebaZg_lh�\�kbeZ�gZ�kihjZamf_gb_lh�aZ�ijbkt_^bgy\Zg_�gZ

;te]Zjby� dtf� P?NL:� s_� k_� ihemqb� ba\_kl_g� leZktd� gZ� \aZbfgZlZ� ltj]h\by�

>_ckl\bl_egh� [_r_� ihklb]gZlh� gZjZkl\Zg_� gZ� h[_fZ� gZ� klhdhh[f_gZ�� ]eZ\gh� aZ

kf_ldZ�gZ�\ghkZ�hl�P?NL:��GZfZey\Zg_lh�beb�hliZ^Zg_lh�gZ�fblZlZ�ijb�\ghkZ�gZ

gydhb� [te]Zjkdb� ijhfbre_gb� ba^_eby� ih^h[jb� ^hkltiZ� ^h� iZaZjZ� b� ij_fZogZ

^bkdjbfbgZpbylZ�kijyfh�lyo�\�kjZ\g_gb_�k�^jm]bl_�balhqgh_\jhi_ckdb�ba^_eby��gh

g_� ^h\_^_� Z\lhfZlbqgh� ^h� agZqbl_egh� gZjZkl\Zg_� gZ� ltjk_g_lh� gZ� [te]ZjkdZ

ijh^mdpby�� Lh\Z� k_� ^te`b� gZ� jZaebqgbl_� _dkihjlgb� ihl_gpbZeb� \� j_amelZl� gZ
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jZaebqgZlZ� kdhjhkl� gZ� \taklZgh\y\Zg_� gZ� gZpbhgZegbl_� bdhghfbdb�� gZ

bahklZ\Zsby� l_fi� gZ� j_nhjfbl_� \� ;te]Zjby� \� kjZ\g_gb_� k� ^jm]bl_� kljZgb� hl

P?NL:��Hs_�\_^gt`�k_�ihl\tj`^Z\Z�agZq_gb_lh�gZ�kljmdlmjghlh�ij_mkljhckl\h�aZ

^bgZfbabjZg_lh�gZ�ltj]h\bylZ�

<tij_db�\kbqdh�g_�fh`_�^Z�k_�ij_g_[j_]\Z�nZdltl��q_�ijbkt_^bgy\Zg_lh�gZ

;te]Zjby� dtf�P?NL:� c� hkb]mjb� k\h[h^_g� ^hklti� ^h� _^bg� ����fbebhg_g� iZaZj�

dZdlh�b�\tafh`ghkl�aZ�ij_^ijb_fZg_�gZ�dhhj^bgbjZgb�^_ckl\by�b�kt\f_klgb�bay\b

ih� hlghr_gb_� gZ� lj_lb� kljZgb�� mqZklb_� \� j_^bpZ� \Z`gb� f_`^mgZjh^gb

bdhghfbq_kdb� hj]ZgbaZpbb�� <kbqdh� lh\Z� \� djZcgZ� kf_ldZ� s_� ^hijbg_k_� aZ

k[eb`Z\Zg_� gZ� ihabpbbl_� gZ� ZkhpbbjZgbl_� dtf� ?K� kljZgb� \� _\jhi_ckdby

bgl_]jZpbhg_g�ijhp_k��HlqblZcdb�nZdlZ��q_�;te]Zjby�klZ\Z�qZkl�hl�_^gh�ih�]heyfh

iZaZjgh� ijhkljZgkl\h�� fh`_� ^Z� k_� hqZd\Z� agZqbl_egh� ih\brZ\Zg_� gZ

bg\_klblhjkdby�bgl_j_k�

Ahgb�aZ�k\h[h^gZ�ltj]h\by

KljZgbl_�hl�X]hbalhqgZ�?\jhiZ�aZ_fZl�\Z`gh�fyklh�\�[te]ZjkdZlZ�\tgrgZ

ltj]h\by�g_�kZfh�ij_^\b^�gZ�hlghkbl_egby�kb�^ye�����������gh�b�gZ�j_ZebabjZgbl_

agZqbl_egb� iheh`bl_egb� kZe^Z� aZ� ;te]Zjby�� Lh\Z� kZ� ljZ^bpbhggb� iZjlgvhjb� gZ

;te]Zjby�b� mki_rghlh� jZa\blb_� gZ� ltj]h\kdh�bdhghfbq_kdhlh� ktljm^gbq_kl\h� k_

hij_^_ey� hl� \ebygb_lh� gZ� j_^bpZ� [eZ]hijbylgb� nZdlhjb� dZlh� h[sbl_� ]jZgbpb�

[ebadbl_� ^h� ]heyfZ� kl_i_g� ijh[e_fb� \� khpbZegh�bdhghfbq_kdhlh� jZa\blb_�

]_h]jZnkdhlh� jZaiheh`_gb_�� dh_lh� h[mkeZ\y� \tafh`ghklbl_� aZ� hkts_kl\y\Zg_� gZ

fZsZ[gb�bgnjZkljmdlmjgb�ijh_dlb�b�l�g��Kts_\j_f_ggh�h[Zq_�ih�]heyfZlZ�qZkl�hl

ltj]h\kdbl_�\jtadb�gZ�kljZgbl_�hl�j_]bhgZ�ijh^te`Z\Z�^Z�[t^_�hjb_glbjZgZ�dtf

^tj`Z\b�� jZaiheh`_gb� ba\tg� j_]bhgZ�� G_h[oh^bfhkllZ� hl� ij_h^hey\Zg_

ihke_^bpbl_�hl�Dhkh\kdZlZ�djbaZ�b�ijbeZ]Zg_lh�gZ�IZdlZ� aZ�klZ[beghkl�kta^Z\Zl

[eZ]hijbylgb� ij_^ihklZ\db� aZ� Zdlb\babjZg_� b� eb[_jZebabjZg_� gZ� ^\mkljZggbl_

ltj]h\kdh�bdhghfbq_kdb� \jtadb� \� j_]bhgZ�� ;te]Zjby� klZgZ� bgbpbZlhj� aZ

kta^Z\Zg_�gZ�ahgb�aZ�k\h[h^gZ�ltj]h\by�k�iZjlgvhjbl_�kb�hl�X]hbalhqgZ�?\jhiZ�

◊�GZ����xeb������]��;te]Zjby�ih^ibkZ�kihjZamf_gb_�aZ�kta^Z\Zg_�gZ�ahgZ�aZ
k\h[h^gZ� ltj]h\by� k� Lmjpby�� KihjZamf_gb_lh� _� jZlbnbpbjZgh� hl� GZjh^ghlh

Kt[jZgb_� gZ� J_im[ebdZ� ;te]Zjby� gZ� ��� k_il_f\jb� ����� ]�� b� hl� IZjeZf_glZ� gZ

J_im[ebdZ�Lmjpby� gZ� ���xeb� ����� ]��K� \ebaZg_� \� kbeZ� gZ�KihjZamf_gb_lh� gZ� �

ygmZjb� ����� ]�� ���� hl�[te]Zjkdby�baghk�gZ�ijhfbre_gb� klhdb� aZ�Lmjpby� � klZgZ

[_afbl_g���>\_l_�kljZgb�ih_oZ�Zg]Z`bf_gl�^Z�eb[_jZebabjZl�gZitegh�ltj]h\bylZ�k

ijhfbre_gb� klhdb� ^h� ����������� ]�� Ih� hlghr_gb_� gZ� ltj]h\bylZ� ktk

k_ekdhklhiZgkdb�klhdb�^\_l_�kljZgb�k_�kt]eZkboZ�ihkl_i_ggh�^Z�gZfZey\Zl�fblZlZ

\�jZfdbl_�gZ�^h]h\hj_gb�lZjbngb�d\hlb�

Ij_a� itj\ZlZ� ]h^bgZ� hl� ^_ckl\b_lh� gZ� KihjZamf_gb_lh� hqZd\Zgbyl

iheh`bl_e_g�_n_dl�g_�[_r_�ihklb]gZl��G_�k_�j_ZebabjZ�agZqbl_egh�gZjZkl\Zg_�gZ

klhdhh[f_gZ��gh�b�aZ^tj`Zg_lh�fm�gZ�jZ\gbs_lh�hl�ij_^brgZlZ�]h^bgZ��hdheh����

feg��^heZjZ��ijb�h[s� kiZ^�gZ� klhdhh[f_gZ�\_q_� _�mki_o��AZ�\bkhdZlZ� kl_i_g�gZ

eb[_jZebaZpby� gZ� iZaZjZ� ]h\hjb� [tjahlh� gZjZkl\Zg_� gZ� \ghkZ� gZ� lmjkdZ

ijh^mdpby�\�;te]Zjby��k�������;te]Zjkdbl_�baghkbl_eb�h[Zq_�j_Z]bjZl�ih�[Z\gh�b

\k_�hs_�g_�kZ�hiheahl\hjbeb�[eZ]hijbylgbl_�\tafh`ghklb��jZadjb\Zgb�hl�\eyaehlh
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\� kbeZ� KihjZamf_gb_��GZkltibehlh� h`b\e_gb_� \� [te]Zjkdby� baghk� ij_a� lj_lhlh

ljbf_k_qb_�gZ������]��^Z\Z�hkgh\Zgb_�^Z�k_�kfylZ��q_�l_g^_gpbylZ�s_�ijh^te`b�b

ij_a������]��s_�[t^Zl�j_ZebabjZgb�ih�]he_fb�h[_fb�

�]jZnbdZ�

◊�GZ������������]��[_�ih^ibkZgh�KihjZamf_gb_�aZ�k\h[h^gZ�ltj]h\by�f_`^m
;te]Zjby�b�FZd_^hgby��dh_lh�k_�ijbeZ]Z�hl����������]��b�ij_^\b`^Z�ba]jZ`^Zg_lh

gZ� ahgZ� aZ� k\h[h^gZ� ltj]h\by� f_`^m� ^\_l_� kljZgb� ^h� ��������� ]�� <yjgh� _�� q_

klhdhh[f_gtl� f_`^m� ^\_l_� kljZgb� _� kjZ\gbl_egh� h]jZgbq_g� ih� h[_f� �hdheh� ���

feg��^heZjZ�������hl�klhdhh[f_gZ���gh�eb[_jZebabjZg_lh�gZ�^\mkljZggZlZ�ltj]h\by

s_� ^Z^_� \tafh`ghkl� aZ� g_]h\hlh� [tjah� m\_ebqZ\Zg_�� FZd_^hgby� aZihq\Z� ^Z� k_

ij_\jtsZ� \t\� \Z`_g� iZjlgvhj� aZ� ;te]Zjby� ±� baghktl� ij_a� ����� ]�� ihdZa\Z

gZjZkl\Zg_�k�ih\_q_�hl������Z�\ghktl�gZ�gydhb�k_ekdhklhiZgkdb�kmjh\bgb�k_�hdZaZ

hl�]heyfh�agZq_gb_�aZ�ijhba\h^kl\hlh�gZ�j_^bpZ�ojZgbl_egh�\dmkh\b�klhdb�

<kbqdh� lh\Z� ^Z\Z� hkgh\Zgb_� ^Z� k_� kfylZ�� q_� Zdlb\gZlZ� \tgrghltj]h\kdZ

iheblbdZ�� gZkhq_gZ� dtf� kta^Z\Zg_� gZ� ahgb� aZ� k\h[h^gZ�ltj]h\by� gZ� ^\mkljZggZ

hkgh\Z� k� h]e_^� ij_fZo\Zg_� gZ� \kbqdb� g_lZjbngb� ij_qdb� b� jZarbjy\Zg_� gZ

ltj]h\bylZ�� _� oh^� \� ijZ\begZlZ� ihkhdZ�� Ij_]h\hjbl_� aZ� kta^Z\Zg_lh� gZ� ahgb� aZ

k\h[h^gZ� ltj]h\by�k�^jm]b�[ZedZgkdb�kljZgb�\k_�hs_� kZ�gZ� _lZiZ�gZ� _dki_jlghlh

ijhmq\Zg_�\�hqZd\Zg_�^Z�ihemqZl�ih�gZlZltrgh�kts_kl\_gh�jZa\blb_�

Mkbe_gh�k_�jZ[hlb�ih�ih^]hlh\dZlZ�gZ�KihjZamf_gby�aZ�k\h[h^gZ�ltj]h\by�k

^jm]b�kljZgb�ba\tg�j_]bhgZ�±�BajZ_e��FZjhdh��Ebl\Z��EZl\by��?klhgby��<_jhylgh

hs_�^h�djZy�gZ�lZab�]h^bgZ�s_�[t^_�jZlbnbpbjZgh�kihjZamf_gb_lh�k�BajZ_e��lZdZ

q_�^Z�fh`_�^Z�\e_a_�\�kbeZ�hl�gZqZehlh�gZ������]�

���Eb[_jZebaZpby�gZ�ltj]h\bylZ�\�;te]Zjby

P_gh\Z�eb[_jZebaZpby

Ij_a�ihke_^gbl_����]h^bgb�iheblbdZlZ�gZ�;te]Zjby�\�h[eZkllZ�gZ�dhgljheZ

\tjom� p_gbl_� ij_ltjiy� agZqbl_egb� ijhf_gb�� Hl� kZfhlh� gZqZeh� gZ� ij_oh^gby

i_jbh^� bdhghfbq_kdZlZ� iheblbdZ� gZ� kljZgZlZ� _� gZkhq_gZ� dtf� hldZa� hl

Z^fbgbkljZlb\_g�dhgljhe�b�k\h[h^gh�nhjfbjZg_�gZ�p_gbl_�hl�iZaZjZ��Itj\ZlZ

kltidZ� \� lh\Z� hlghr_gb_� [_r_� ^Z� k_� ij_fZog_� lZdZ� gZj_q_gZlZ� ³kbkl_fZ� gZ

dhgljZdlgb� p_gb´�� dZdlh� b� dhgljheZ� \tjom� p_gbl_� gZ� ^j_[gh�� <� j_amelZl� gZ

gZkltibeb� g_jZ\gh\_kby� gZ� \tlj_rgby� iZaZj� lhab� ijhp_k� gZ� ihkl_i_ggZ

eb[_jZebaZpby�k_�aZ[Z\b�\�i_jbh^Z�����������]�

<� kthl\_lkl\b_� k� ijh]jZfZ� ;te]Zjby� ����� aZ� \t\_`^Zg_� gZ� iZaZjgb

ijbgpbib� b� klbfmebjZg_� gZ� dhgdmj_gpbylZ� b� \� baiteg_gb_� gZ� ih_lbl_

Zg]Z`bf_glb� dtf�F<N� b� K\_lh\gZlZ� [ZgdZ� hl� �� xeb� ����� ]�� [yoZ� ij_fZogZlb

aZ^te`bl_egbl_� ghjfb� gZ� j_glZ[beghkl� b� ltj]h\kdZ� gZ^p_gdZ� aZ� hkgh\gbl_

ojZgbl_egb�klhdb�b�[_�\t\_^_g�f_oZgbatf�aZ�k\h[h^gh�^h]h\Zjyg_�gZ�p_gb�f_`^m

ijhba\h^bl_eb�� ltj]h\pb� b� ihlj_[bl_eb�� Ij_fZogZ� k_� ^tj`Z\ghlh� j_]mebjZg_

\tjom�p_gbl_�gZ�l_qgbl_�]hjb\Z�

Ihkl_i_gghlh� eb[_jZebabjZg_� gZ� p_gbl_� b� hliZ^Zg_� gZ� ih�dtk_g� _lZi� gZ

h]jZgbq_gbylZ� \� ltj]h\bylZ� ktk� k_ekdhklhiZgkdZ� ijh^mdpby� ^h\_^hoZ� ^h
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bajZ\gy\Zg_� gZ� \tlj_rgbl_� k� f_`^mgZjh^gbl_� p_gb� b� lyoghlh� iZaZjgh

hij_^_eyg_�\�kthl\_lkl\b_�k�ltjk_g_lh�b�ij_^eZ]Zg_lh��<kbqdh�lh\Z�kt^_ckl\Z�aZ

ij_h^hey\Zg_�gZ�gZebqgbl_�g_jZ\gh\_kby�gZ�iZaZjZ�b�aZ�lyoghlh�ij_^hl\jZly\Zg_�\

[t^_s_�� dZdlh� b� aZ� ihklb]Zg_� gZ� j_ZegZ� dhgdmj_glhkihkh[ghkl� gZ� ijh^mdpbylZ�

Ijh\_^_gZlZ� fZsZ[gZ� p_gh\Z� eb[_jZebaZpby� ^Z\Z� hkgh\Zgb_� ^Z� k_� l\tj^b�� q_

ihgZklhys_f�p_gbl_�\�;te]Zjby�k_�nhjfbjZl�k\h[h^gh�gZ�[ZaZlZ�gZ�jZ\gh\_kb_lh

f_`^m�ltjk_g_lh�b�ij_^eZ]Zg_lh�

K_]Z� ^tj`Z\ghlh� j_]mebjZg_� gZ� p_gbl_� gZ� klhdbl_� b� mkem]bl_� _

h]jZgbqHgh�^h�hljZkebl_�b�^_cghklbl_�k�oZjZdl_j�gZ�_kl_kl\_gb�fhghiheb��dZlh

klj_f_`tl� _� p_gbl_� ^Z� ihdjb\Zl� jZaoh^bl_�� k\tjaZgb� k� ijhba\h^kl\hlh� b

fbgbfZegZ�ghjfZ�gZ�i_qZe[Z��IhgZklhys_f�Z^fbgbkljbjZgb�hl�^tj`Z\ZlZ�p_gb�k_

ijbeZ]Zl� kZfh� kijyfh� _e_dljh_g_j]bylZ�� \t]ebsZlZ�� p_gljZeghlh� hlhie_gb_�

]ZahkgZ[^y\Zg_lh��l_e_nhggbl_�b�ihs_gkdbl_�mkem]b��pb]Zjbl_��Ijb�e_dZjkl\ZlZ�k_

ijbeZ]Z�j_`bf�gZ�qZklbq_g�dhgljhe�qj_a�gZ[ex^_gb_�b�h]jZgbq_gb_�\tjom�jZaf_jZ

gZ�fZdkbfZegZlZ� ltj]h\kdZ�gZ^[Z\dZ��GZ� ��xeb� ����� ]��[_r_�hlf_g_g�AZdhgtl� aZ

p_gbl_�� dhclh� ij_^klZ\ey\Zr_� aZdhgh\ZlZ� hkgh\Z� aZ� gZf_kZ� gZ� ^tj`Z\ZlZ� ijb

nhjfbjZg_lh�gZ�p_gbl_�b�k�lh\Z�k_�hkb]mjb�k\h[h^gh�hij_^_eyg_�gZ�iZaZjgZ�hkgh\Z

gZ�p_gbl_�gZ�\kbqdb�klhdb��k�badexq_gb_�gZ�ba[jh_gbl_�ih�]hj_�

Hlghkbl_eghlh� l_]eh� gZ� nbdkbjZgbl_� p_gb� \� ihlj_[bl_ekdZlZ� dhrgbpZ� _

����b�_�ktihklZ\bfh�k�lh\Z�aZ�jZa\blbl_�iZaZjgb�bdhghfbdb�b�kljZgbl_�hl�itj\ZlZ

]jmiZ� aZ� ijbkt_^bgy\Zg_� dtf� ?K�� Ijb� lh\Z� \� fgh]h� nmgdpbhgbjZsb� iZaZjgb

bdhghfbdb� Z^fbgbkljZlb\gZlZ� gZf_kZ� \� p_ghh[jZam\Zg_lh� k_� hkts_kl\y\Z� qj_a

^b\_jkbnbdZpby�gZ� klZ\dbl_� aZ�^Zgtd�^h[Z\_gZ� klhcghkl� �>>K���<�;te]Zjby� hl

��������� ]�� hliZ^gZ� hk\h[h`^Z\Zg_lh� hl�>>K� gZ� �� \b^Z� ojZgbl_egb� klhdb� b� k_]Z

\kbqdb� klhdb� �k� badexq_gb_� gZ� e_dZjkl\ZlZ�� k_� h[eZ]Zl� k� _^bggZ� klZ\dZ� hl� ����

BajZ\gy\Zg_lh� b� mgbnbpbjZg_lh� gZ� klZ\dbl_� ij_fZo\Z� Z^fbgbkljZlb\ghlh

\ebygb_�\tjom�p_gbl_�b�_�\Z`_g�_e_f_gl�hl�p_gh\ZlZ�eb[_jZebaZpby��J_]mebjZs

hj]Zg�\�h[eZkllZ�gZ�ltj]h\bylZ�_�gh\hkta^Z^_gZlZ�>tj`Z\gZ�dhfbkby�ih�klhdh\bl_

[hjkb�b�ltj`bsZlZ�

Ij_^ijb_lbl_� ^hk_]Z� f_jdb� \� h[eZkllZ� gZ� eb[_jZebabjZg_lh� gZ� p_gbl_

^Z^hoZ�hkgh\Zgb_�gZ�_dki_jlbl_�hl�?;<J�^Z�aZdexqZl��q_�_�ihklb]gZl�³agZqbl_e_g

gZij_^td´�\�lh\Z�hlghr_gb_
1.

Ih�gZlZltrghlh� ^tj`Z\gh� j_]mebjZg_� \� h[eZkllZ� gZ� \tlj_rgby� iZaZj

gZfbjZ� bajZa� \� klbfmebjZg_� gZ� dhgdmj_gpbylZ� b� hij_^_eyg_� gZ� ykgb� ijZ\beZ� aZ

ltj]h\kdZ� ^_cghkl�� Ijh\_`^ZgZlZ� iheblbdZ� \� h[eZkllZ� gZ� dhgdmj_gpbylZ� _

gZkhq_gZ�dtf�itegh�kt\f_kly\Zg_�gZ�[te]Zjkdbl_�aZdhgb�b�ih^aZdhgh\b�Zdlh\_�ktk

aZdhgh^Zl_ekl\hlh�gZ�?K��AZdhgtl�aZ�aZsblZ�gZ�dhgdmj_gpbylZ��ijb_l�ij_a�fZc

����� ]��� hij_^_ey� jheylZ� b� ij_jh]Zlb\bl_� gZ� DhfbkbylZ� aZ� aZsblZ� gZ

dhgdmj_gpbylZ�� dZdlh� b� _n_dlb\ghlh� dhhj^bgbjZg_� gZ� ^_cghkllZ� c� k� lZab� gZ

^jm]bl_�^tj`Z\gb�hj]Zgb��DZdlh�ihkhq\Zl�_dki_jlbl_�gZ�K\_lh\gZlZ�[ZgdZ�\�k\hy

ij_]e_^� gZ� bdhghfbq_kdZlZ� ijh]jZfZ� gZ� ;te]Zjby� hl� Zijbe� ����� ]��� ³AZdhgtl� aZ

aZsblZ� gZ� dhgdmj_gpbylZ� j_]mebjZ� kemqZbl_� gZ� aehmihlj_[Z� k� fhghihegh

iheh`_gb_��dhgljhebjZ�dhgp_gljZpbylZ�gZ�klhiZgkdZ�^_cghkl�\�jtp_l_�gZ�k\tjaZgb

]jmib�� aZ[jZgy\Z� g_ehyegZlZ� dhgdmj_gpby�� hij_^_ey� ijZ\beZlZ� aZ� aZsblZ� gZ

                                                
1 EBRD Transition Report 1999, p.202
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Z\lhjkdbl_�ijZ\Z�b�hq_jlZ\Z�]jZgbpbl_�gZ�^tj`Z\gZlZ�gZf_kZ�ijb�gZjmrZ\Zg_�gZ

aZdhgZ�´
2

Hl� ��xeb� ����� ]�� \e_a_� \� kbeZ� AZdhg� aZ� aZsblZ� gZ� ihlj_[bl_ebl_� b� aZ

ijZ\beZlZ�aZ�ltj]h\by��k�dhclh�k_�]ZjZglbjZl�ijZ\ZlZ�b�bdhghfbq_kdbl_�bgl_j_kb

gZ�ihlj_[bl_ebl_��keZ]Z�k_�j_^�gZ�iZaZjZ�b�k_�kta^Z\Z�kt\f_klbfZ�k�_\jhi_ckdbl_

ghjfb�jZfdZ�gZ�j_]mebjZg_�gZ�klZg^Zjlbl_�gZ�ih\_^_gb_�gZ�klhiZgkdbl_�km[_dlb�

dhylh�^Z�kt^_ckl\Z�aZ�ih^h[jy\Zg_�gZ�lyogZlZ�dhgdmj_glhkihkh[ghkl��K�lhab�aZdhg

k_� hlf_gboZ� ^\Z� ^_ckl\Zsb� ^h� lhab�fhf_gl� aZdhgZ� �� AZdhg� aZ� p_gbl_� b� AZdhg� aZ

[hj[Z� ktk� ki_dmeZlZ�� Ih^]hl\_gb� kZ� ijh_dlbl_� aZ� ^\Z� gh\b� aZdhgZ�� AZdhg� aZ

baf_g_gb_� b� ^hiteg_gb_� gZ� AZdhgZ� aZ� lxlxgZ� b� lxlxg_\bl_� ba^_eby�� dhclh

ij_^\b`^Z�ij_fZo\Zg_�gZ�aZ[jZgZlZ�aZ�baghk�gZ�ijhfbre_gh�g_ij_jZ[hl_g�lxlxg�

b� AZdhg� aZ� ^tj`Z\gbl_� j_a_j\b� b� \h_ggh\j_f_ggbl_� aZiZkb�� k� dhclh� s_� [t^_

eb[_jZebabjZg�j_`bfZ�\�lZab�h[eZkl�

<� baiteg_gb_� gZ� aZ^ZqZlZ� aZ� ba]jZ`^Zg_� gZ� nmgdpbhgbjZsZ� iZaZjgZ

bdhghfbdZ� [yoZ� ij_^ijb_lb� kltidb� aZ� eb[_jZebabjZg_� gZ� iZaZjZ� gZ� _g_j]by�

l_e_dhfmgbdZpbhggb�b�ljZgkihjlgb�mkem]b��Ijb_lb�kZ�kthl\_lgb�aZdhgb��AZdhg�aZ

^Ze_dhkth[s_gbylZ��AZdhg�aZ�_g_j]_lbdZlZ�b�_g_j]bcgZlZ�_n_dlb\ghkl���k�dhblh�k_

ij_^\b`^Zl� dhgdj_lgb� kjhdh\_� aZ� ihklb]Zg_� gZ� itegZ� eb[_jZebaZpby� b� gZ� l_ab

iZaZjb��<� l_ab�kemqZb� ltj]h\kdZlZ�eb[_jZebaZpby�_�ijba\ZgZ�^Z� kta^Z^_�b�jZa\b_

\tlj_rgZlZ� dhgdmj_gpby�� ltc� dZlh� _� ih�e_kgZ� aZ� hkts_kl\y\Zg_� b� fh`_� ^Z� [t^_

ihklb]gZlZ� \� ih�djZltd� kjhd�� hldhedhlh� pyehklghlh� ij_kljmdlmjbjZg_� gZ

gZpbhgZegbl_�fhghiheb�

<tgrghltj]h\kdb�j_`bf

Ijh\_`^ZgZlZ�fblgbq_kdZ�b�ltj]h\kdZ�iheblbdZ�ihkj_^kl\hf�ijbeZ]Zgbl_

\tgrghltj]h\kdb� j_`bf� b� fblgbq_kdZ� lZjbnZ� ij_^klZ\ey\Z� qZkl� hl� pyehklghlh

ij_kljmdlmjbjZg_� gZ� bdhghfbdZlZ� gZ� kljZgZlZ�� k� dh_lh� k_� p_eb� ihklb]Zg_� gZ

bdhghfbq_kdZ�klZ[beghkl�b�jZa\blb_��<� lhab�kfbkte�hkts_kl\_gbl_�ijhf_gb�\t\

\tgrghltj]h\kdbyl�j_`bf�gZ�kljZgZlZ�kthl\_lkl\ZoZ�gZ�hkgh\gbl_�bdhghfbq_kdb

ijhihjpbb� \� gZpbhgZeghlh� klhiZgkl\h� b� pyehklgZlZ� dhgp_ipby� aZ� jZa\blb_� gZ

[te]Zjkdby�iZaZj�gZ� hij_^_e_g� _lZi��IjbeZ]Zg� \�g_jZajb\gZ� \jtadZ� k� hklZgZebl_

bdhghfbq_kdb� j_]meZlhjb�� lhc� ljy[\Zr_� ^Z� kta^Z\Z� mkeh\by� aZ� dhgdmj_glgh

ijhba\h^kl\h� \� kljZgZlZ��F_jdbl_�� ij_^ijb_fZgb� qj_a� \tgrghltj]h\kdby� j_`bf

gZ� hl^_egb� _lZib�� [yoZ� bdhghfbq_kdb� p_e_kth[jZagb� b� h[hkgh\Zgb� k� ZgZebab�

jZaq_lb�b�ijh]ghab� aZ�hqZd\Zgb�djZldhkjhqgb�b�^te]hkjhqgb�j_amelZlb��AZ^ZqZlZ

bf� [_r_� ^Z� hkb]mjyl� [ZeZgk� f_`^m� g_h[oh^bfhkllZ� hl� aZiZa\Zg_� hij_^_e_gh

jZ\gbs_� gZ� aZ_lhkl� b� ^hoh^b�� hl� _^gZ� kljZgZ�� b� ih\brZ\Zg_� gZ� gZpbhgZegZlZ

dhgdmj_glhkihkh[ghkl�gZ�hkgh\ZlZ�gZ�hl\hj_ghkl�gZ�bdhghfbdZlZ�dtf�ijydhlh

\ta^_ckl\b_�gZ�]eh[ZegZlZ�dhgdmj_gpby��hl�^jm]Z�

Eb[_jZebabjZg_lh� gZ� \tgrgZlZ� ltj]h\by� _� _^gh� hl� aZ\h_\ZgbylZ� gZ

iZaZjgZlZ�j_nhjfZ�\�;te]Zjby��Lh\Z�[_r_�^tet]�ijhp_k�gZ�g_ij_dtkgZlh�ijhf_gyg_

gZ�\tgrghltj]h\kdby�j_`bf�\�ihkhdZ�gZfZey\Zg_�gZ�j_kljbdpbbl_�b�j_^mdpby

gZ� dhebq_kl\_gbl_� h]jZgbq_gby�� Ijhf_gbl_� \� mkeh\bylZ� gZ� \tlj_rgby� iZaZj

gZeZ]ZoZ�^Z�k_�ijZ\yl�ijhf_gb�\�j_`bfZ�gZ�]h^brgZ�[ZaZ�

                                                
2 Republic of Bulgaria: Recent Developments and a Review of the Economic Program. World Bank,
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>h� ����� ]�� k_� ijbeZ]Zr_� \t\_`^Zg_lh� gZ� \j_f_ggb� ijhf_gb� \� lZjbngbl_

klZ\db� \� aZ\bkbfhkl� hl� \tagbd\Zg_lh� gZ� ^_nbpblb� beb� baebrtpb� gZ� hij_^_e_gb

klhdb��K�p_e�h]jZgbqZ\Zg_�gZ�bgneZpbhggbl_�ijhp_kb�b�h[e_dqZ\Zg_�gZ�\ghkZ�[yoZ

hlf_g_gb� aZ[jZgZlZ� aZ� baghk� gZ� atjg_gb� b� fZkeh^Zcgb� dmelmjb� b� l_ogbl_

ijhba\h^gb�b�aZ�lyo�k_�\t\_^hoZ�j_]bkljZpbhg_g�j_`bf�b�_dkihjlgb�lZdkb��dhblh

[yoZ� ijh]j_kb\gh� gZfZey\Zgb��Hij_^_e_g� [_r_� dhglbg]_gl� aZ� [_afbl_g� \ghk� gZ

bgk_dlbpb^b�b�nmg]bpb^b�aZ�]hjkdhlh�klhiZgkl\h��dZdlh�b�gZ�ycpZ��kbj_g_�b�kmoh

feydh� aZ� ijhba\h^kl\_gb� p_eb�� >h� djZy� gZ� ����� ]�� [_r_� gZfZe_gZ� \j_f_ggh

klZ\dZlZ�gZ�fblhlh�ijb�\ghk�gZ�ijykgh�beb�hoeZ^_gh�f_kh�hl�_^tj�jh]Zl�^h[bltd�b

gZ�ijykgh��hoeZ^_gh�beb�aZfjZa_gh�k\bgkdh�b�ibe_rdh�f_kh�

;eZ]h^Zj_gb_�gZ�l_ab�f_jdb� [_� ihklb]gZlh� klZ[bebabjZg_� gZ� \tlj_rgby

iZaZj� gZ� k_ekdhklhiZgkdb� ijh^mdlb� b� \� hkgh\gb� ebgbb� [yoZ� h\eZ^ygb

ijhbgneZpbhggbl_� ijhp_kb�� <� kthl\_lkl\b_� k� Zg]Z`bf_glbl_� dtf� F<N� b

K\_lh\gZlZ� [ZgdZ� ij_a� ����� ]�� [yoZ� ij_fZogZlb� \j_f_ggh� \t\_^_gbl_� _dkihjlgb

lZdkb�aZ�ketgqh]e_^�b�hebh�b�aZ�h[jZ[hl_g�^tj\_g�fZl_jbZe��Z�hl����������]��b�l_ab

aZ� `b\b� `b\hlgb�� dh`b�� \tegZ�� oZjlb_gb� hliZ^tpb�� f_lZe_g� kdjZi� b� f_lZegb

ba^_eby��K� lh\Z� [yoZ� ij_fZogZlb� \kydZd\b� dhebq_kl\_gb� h]jZgbq_gby� b� aZ[jZgb

ijb�baghkZ�gZ� a_f_^_ekdb� klhdb�b�;te]Zjby�gZijZ\b� kts_kl\_gb� kltidb� dtf�ih�

gZlZltrgh�eb[_jZebabjZg_�gZ�\tgrgZlZ�ltj]h\by�

KqblZgh�hl����������]��g_�k_�ijbeZ]Zl�gbdZd\b�_dkihjlgb�lZdkb�ijb�baghkZ�

Hl� gZqZehlh� gZ� ����� ]�� hliZ^gZ� b� ijbeZ]Zg_lh� gZ� \j_f_ggZ� bfihjlgZ� lZdkZ.
;te]Zjby�g_�ijbeZ]Z�dhebq_kl\_gb�h]jZgbq_gby�ijb�\ghkZ�b�baghkZ��Dh]Zlh�kihj_^

f_`^mgZjh^gbl_� kihjZamf_gby� ;te]Zjby� ljy[\Z� ^Z� ijbeZ]Z� d\hlb�� k_� baihea\Z

j_`bf�gZ�g_Z\lhfZlbqgh� ebp_gabjZg_�ijb� k^_edbl_� ktk� klhdb� \� jZfdbl_� gZ� l_ab

d\hlb�� Ih� hlghr_gb_� gZ� g_lZjbngbl_� f_jdb� ktsh� _� hl[_eyaZg� agZqbl_e_g

gZij_^td�� IjbeZ]Zgbl_� ihgZklhys_f� aZ[jZgb� aZ� baghk� b� \ghk� k_� hkgh\Z\Zl� gZ

aZdhg��f_`^mgZjh^_g�^h]h\hj�beb�ki_pbZe_g�Zdl�gZ�ijZ\bl_ekl\hlh��IjbeZ]Zgbyl

j_]bkljZpbhg_g�j_`bf�ijb�baghkZ�b�\ghkZ�_�badexqbl_egh�k�p_e�gZ[ex^_gb_�gZ

ltj]h\bylZ� k� hkgh\gb� klhdb�� H[o\Zltl� gZ� klhdbl_�� \dexq_gb� \� lhab� j_`bf�� _

agZqbl_egh�j_^mpbjZg��JZaj_rbl_egbyl�j_`bf�ih�baghkZ�b�\ghkZ�b�ljZgablghlh

ij_fbgZ\Zg_� k_� hkgh\Z\Z� badexqbl_egh� gZ� kth[jZ`_gby� aZ� hiZa\Zg_� gZ

h[s_kl\_gby�fhjZe��h[s_kl\_gby�j_^�b�h[s_kl\_gZlZ�kb]mjghkl��aZ�aZdjbeZ�`b\hlZ

b� a^jZ\_lh� gZ� ohjZlZ�� `b\hlgbl_� b� jZkl_gbylZ�� aZ� aZdjbeZ� gZ� gZpbhgZegbl_

[h]Zlkl\Z� k� om^h`_kl\_gZ�� bklhjbq_kdZ� beb� Zjobl_dlmjgZ� klhcghkl�

Mkt\tjr_gkl\ZgZ� _� ijhp_^mjZlZ� ih� ba^Z\Zg_� gZ� m^hklh\_j_gby� dZlh� _� ktdjZl_g

i_jbh^Z��^h�^\Z�^gb��b�_�gZfZe_g�^h�fbgbfmf�[jhy�gZ�hlhjbabjZgbl_�hj]Zgb

Hl� ����������� ]�� [yoZ� gZijZ\_gb� gh\b� h[e_dq_gby� \t\� \tgrghltj]h\kdby

j_`bf� gZ� kljZgZlZ�� IhjZ^b� hliZ^gZeb� aZdhgh\b� hkgh\Zgby� hl� jZaj_rbl_e_g� gZ

j_]bkljZpbhg_g�j_`bf�ij_fbgZoZ�k^_edbl_�aZ�\ghk�b�baghk�gZ�[eZ]hjh^gb�f_lZeb�b

kdtihp_ggb�dZftgb�b�aZ�baghk�gZ�g_h[jZ[hl_g�^tj\_g�fZl_jbZe�b�^tj\Z�aZ�h]j_\�

AgZqbl_egh� k_� gZfZeb� djt]tl� hl� klhdb�� k^_edbl_� k� dhblh� ih^e_`Zl� gZ

j_]bkljZpbhg_g� j_`bf�� <_q_� g_� k_� j_]bkljbjZl� \tgrghltj]h\kdbl_� k^_edb� ijb

\ghkZ�b�baghkZ�gZ�\t]ebsZ�b�dhdk��l_qgb�]hjb\Z��q_jgb�b�p\_lgb�f_lZeb�b�kieZ\bl_

hl�lyo��\ghk�gZ�g_nl��fbg_jZe_g�l_ji_glbg��kfZahqgb�fZkeZ�b�ijbjh^_g�]Za��baghk�b

j__dkihjl� gZ� l_dklbe� b� l_dklbegb� ba^_eby�� baghk� gZ� ]hlh\b� e_dZjkl\_gb�nhjfb�

dhfixltj_g�khnlm_j�gZ�&'�520��Zm^bh��b�\b^_hghkbl_eb�ktk�aZibk�

                                                                                                                                                  
Brussels, April 1999, p.14
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Ke_^�gZijZ\_gby�g_hl^Z\gZ�ij_]e_^�gZ�aZdhgh\bl_�b�ih^aZdhgh\bl_�Zdlh\_�\

ghjfZlb\gZlZ�mj_^[Z�gZ�kljZgZlZ��k\tjaZgb�k�jZaj_rbl_egbl_�b�j_]bkljZpbhggbl_

j_`bfb�[yoZ�hlf_g_gb�j_^bpZ�jZaj_rbl_egb�j_`bfZ��FZdZj�q_�ih�]heyfZlZ�qZkl

hl� lyo� g_� k_� hlgZkyl� ijydh� ^h� ltj]h\bylZ�� k� lyo� k_� p_eb� ih^h[jy\Zg_� gZ� [bag_k

debfZlZ��<kbqdb�gZkltibeb�baf_g_gby�\�aZdhgh\bl_�b�ih^aZdhgh\bl_�ghjfZlb\gb

Zdlh\_�s_�[t^Zl�hljZa_gb�\�IhklZgh\e_gb_lh�aZ�f_jdbl_�gZ�ltj]h\kdZlZ�iheblbdZ�

k\tjaZgb�k�\ghkZ�b�baghkZ��Ij_^klhb�ZgZebabjZg_lh�b�ij_fZo\Zg_lh�gZ�hs_�hdheh

����jZaj_rbl_egb�b�ebp_gabhggb�j_`bfZ��Lh\Z�s_�iha\heb�^Z�[t^_�j_]eZf_glbjZg

eb[_jZe_g�b�k�ihklhyg_g�oZjZdl_j� \tgrghltj]h\kdb�j_`bf��dh_lh�s_�^h\_^_�^h

kta^Z\Zg_� gZ� [eZ]hijbyl_g� \� ^te]hkjhq_g� ieZg� [bag_k�debfZl� \� kljZgZlZ�� <

j_amelZl�gZ�\kbqdb�l_ab�ijhf_gb�djt]tl�hl�klhdb��aZ�dhblh�k_�ijbeZ]Zl�g_lZjbngb

f_jdb�gZ�ltj]h\kdZlZ�iheblbdZ��dZlh�jZaj_rbl_e_g�b�j_]bkljZpbhg_g�j_`bf��\_q_

_�kbegh�h]jZgbq_g�

Ihkl_i_gghlh�ij_fZo\Zg_�gZ�j_]bkljZpbhggby�j_`bf��dhclh�k_�ijbeZ]Zr_

aZ� klZlbklbq_kdb� p_eb�� s_� [t^_� dhfi_gkbjZgh� hlqZklb� k� ba]jZ`^Zg_lh� gZ

bgl_]jbjZgZ�kbkl_fZ�aZ�h[jZ[hldZ�gZ�fblgbq_kdZ�klZlbklbq_kdZ�bgnhjfZpby��dh_lh

s_� iha\heb� k\h_\j_f_ggh� ^Z� k_� ke_^yl� ltj]h\kdbl_� ihlhpb� gZ� qm\kl\bl_egb� aZ

\tlj_rgby� iZaZj� klhdb��G_hl^Z\gZ� [_r_� imkgZl� \� _dkiehZlZpby� itj\byl� _lZi� hl

ba]jZ`^ZgZlZ� bgl_]jbjZgZ� fblgbq_kdZ� bgnhjfZpbhggZ� kbkl_fZ�� >h� djZy� gZ

]h^bgZlZ�kbkl_fZlZ�s_�h[o\Zg_�����hl�fblgbq_kdby�^hdmf_glhh[hjhl��Z�^h�djZy�gZ

�����]��s_�[t^Zl�h[o\ZgZlb�\kbqdbl_�����fblgbq_kdb�[xjZ�\�;te]Zjby��k�dh_lh�s_

ijbdexqb�dhfixltjbaZpbylZ�gZ�fblgbq_kdhlh�h[kem`\Zg_�

<kbqdb� gZijZ\_gb� ij_a� ihke_^gbl_� ljb� ]h^bgb� ijhf_gb� \t\

\tgrghltj]h\kdby�j_`bf�gZ�kljZgZlZ�kZ�\Z`gZ�ij_^ihklZ\dZ�aZ�j_]eZf_glbjZg_�b

eb[_jZebabjZg_� gZ� \tgrgZlZ� ltj]h\by� b� k_� hqZd\Z� ^Z� bab]jZyl� agZqbfZ� jhey� aZ

aZkbe\Zg_�gZ�bg\_klbpbhggby�bgl_j_k�dtf�;te]Zjby��^Z�^hijbg_kZl�aZ�ih\brZ\Zg_

gZ� _n_dlb\ghkllZ� gZ� ijhba\h^kl\hlh� b� dhgdmj_glhkihkh[ghkllZ� gZ� [te]Zjkdbl_

klhdb��aZ�ih^h[jy\Zg_�gZ�^hkltiZ�bf�^h�qm`^bl_�iZaZjb�b�dZlh�pyeh�aZ�klbfmebjZg_

gZ�bdhghfbq_kdby�jZkl_`�

Fblgbq_kdZ�lZjbnZ

IjbeZ]Zg_lh�gZ�eb[_jZe_g�b�klZ[be_g�\tgrghltj]h\kdb�j_`bf�_�k\tjaZgh�k

ij_\jtsZg_lh� gZ� Fblgbq_kdZlZ� lZjbnZ� \� hkgh\_g� bgkljmf_gl� gZ� ltj]h\kdZlZ

iheblbdZ�� Fblgbq_kdZlZ� lZjbnZ� gZ� ;te]Zjby� k_� hkgh\ZgZ� gZ� OZjfhgbabjZgZlZ

kbkl_fZ� aZ� hibkZgb_� b� dh^bjZg_� gZ� klhdbl_�� ijb_lZ� hl� Kt\_lZ� aZ� fblgbq_kdh

ktljm^gbq_kl\h�\�;jxdk_e��Ly�_�^\mdhehggZ��itj\ZlZ�dhehgZ�kt^tj`Z�fblZlZ��dhblh

k_� ijbeZ]Zl� kijyfh� \ghkZ� hl� kljZgbl_�� gZ� dhblh� ;te]Zjby� ^Z\Z� klZlml� gZ� gZc�

h[eZ]h^_l_ekl\ZgZ� gZpby�� Z� \lhjZlZ� k_� hlgZky� ^h� kljZgbl_� k� ij_n_j_gpbZegh

lj_lbjZg_� kth[jZagh�h[sZlZ� kbkl_fZ�hl�ij_n_j_gpbb�gZ�XGDL:>��IjbeZ]Zg_lh

gZ� gZfZe_gb� fblZ� \� jZfdbl_� gZ� hij_^_e_gb� d\hlb� klZ\Z� kth[jZagh� ih_lbl_� hl

kljZgZlZ� aZ^te`_gby� ih� ebgby� gZ�KLH��<� ki_pbZegh� ijbeh`_gb_� k_� im[ebdm\Zl

gZfZe_gbylZ� gZ� fblZlZ� \� ltj]h\bylZ� ktk� kljZgbl_�� k� dhblh� ;te]Zjby� bfZ

kihjZamf_gby�aZ�k\h[h^gZ�ltj]h\by��?K��?:KL��P?NL:��Lmjpby��FZd_^hgby��

;_r_� ijb_l� gh\� AZdhg� aZ� fblgbpbl_�� k� dhclh� k_� klZg^ZjlbabjZ

fblgbq_kdZlZ� lZjbnZ�� ij_kljmdlmjbjZ� k_� fblgbq_kdby� j_`bf� b� k_� j_]mebjZl

fblgbq_kdbl_�ijhp_^mjb��P_elZ�gZ�aZdhgZ�_�^Z�k_�kta^Z^_�lZdt\�fblgbq_kdb�dh^_dk�
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dhclh� ^Z� _� kth[jZa_g� k� lhab� gZ� ?K�� dZdlh� b� ^Z� k_� hijhklyl� babkd\ZgbylZ� ih

hlghr_gb_� gZ� ^_deZjbjZg_lh� b� h[jZ[hl\Zg_lh� gZ� klhdbl_�� AZdexq_gb_lh� gZ

?\jhi_ckdZlZ� dhfbkby� \� ^hdeZ^Z� c� aZ� gZij_^tdZ� gZ� kljZgZlZ� ih� itly� dtf

ijbkt_^bgy\Zg_� _�� q_� gh\byl� [te]Zjkdb� AZdhg� aZ� fblgbpbl_� b� jZaihj_^[bl_� aZ

ijbeZ]Zg_lh�fm�� \e_aeb� \� kbeZ� ij_a� ygmZjb� ����� ]��� kZ� ba]jZ^_gb� ih� h[jZa_pZ� gZ

^hklb`_gbylZ� gZ� ijZ\hlh� gZ� ?H�� ³<� ih�]heyfZlZ� kb� qZkl� aZdhgh^Zl_ekl\hlh� _

b^_glbqgh�k�Fblgbq_kdby�dh^_dk�gZ�H[sghkllZ�dZlh�kZ�ij_^\b^_gb�ih�gZlZltrgb

ihijZ\db�aZ�ihklb]Zg_�gZ�itegh�kthl\_lkl\b_�´
3

Fblgbq_kdbyl�j_`bf�[_r_�hijhkl_g�b�fblgbq_kdZlZ�l_`_kl�gZfZe_gZ�k

gZfZey\Zg_� [jhy� gZ�fblgbq_kdbl_� aZ[jZgb�� ^bki_jkbylZ� \� klZ\dbl_� b� jZaf_jZ� gZ

hl^_egbl_� klZ\db�� KfylZ� k_�� q_� f_jdbl_�� \dexq_gb� \� Fblgbq_kdZlZ� lZjbnZ�� kZ

baq_jiZl_egb��ij_^\b^bfb��ij_^kdZam_fb�b�kZ�gZkhq_gb�dtf�ihklb]Zg_�gZ�klZ[begZ

b� ij_^kdZam_fZ� ltj]h\kdZ� iheblbdZ�� <� kthl\_lkl\b_� k� ih_lbl_� Zg]Z`bf_glb� ih

ljb]h^brghlh�kihjZamf_gb_�k�F<N�b�aZ^te`_gbylZ�gb�dZlh�kljZgZ�qe_gdZ�gZ�KLH

ijh^te`Z\Z� _`_]h^ghlh� gZfZey\Zg_� gZ� kj_^ghZjblf_lbqgZlZ� klZ\dZ� aZ� lj_lbjZg_

�gZc�h[eZ]h^_l_ekl\ZgZ�gZpby���dZdlh�b�gZ�fZdkbfZegZlZ�klZ\dZ�gZ�fblZlZ�

Hl� gZqZehlh� gZ� ����� ]�� kj_^ghZjblf_lbqgZlZ� klZ\dZ� aZ� lj_lbjZg_� �gZc�

h[eZ]h^_l_ekl\ZgZ�gZpby��_���������ijb�������ij_a������]��b��������ij_a������]���

\� l�q�� aZ� ijhfbre_gb� klhdb� �� ������� �ijb� kthl\_lgh� ������� b� ������� aZ

ij_^brgbl_�^\_�]h^bgb��b� aZ�k_ekdhklhiZgkdb� �� ������� �ijb�kthl\_lgh� �������b

���������Dh]Zlh�k_�hp_gy\Z�h[shlh�jZ\gbs_�gZ�fblgbq_kdh�h[eZ]Zg_��g_�ljy[\Z�^Z

k_�aZ[jZ\y��q_�ijhfbre_gbl_�klhdb�aZ_fZl�hdheh�����hl�\ghkZ�gZ�kljZgZlZ��^hdZlh

gZ�k_ekdhklhiZgkdbl_�k_�iZ^Zl�_^\Z������FZdkbfZegZlZ�klZ\dZ�ihgZklhys_f�_����

aZ� ijhfbre_gb� klhdb� b� ���� aZ� k_ekdhklhiZgkdb�� ;jhyl� gZ� lZjbngbl_� klZ\db� _

k\_^_g�^h����

K� fZdkbfZegh� fblh� k_� h[eZ]Zl� hg_ab� ijhfbre_gb� klhdb�� dhblh� k_

ijhba\_`^Zl� \� ;te]Zjby� �hk\_lbl_egb� l_eZ�� f_[_eb�� kltdeZjkdb� b� d_jZfbqgb

ba^_eby�� ihjp_eZg�� l_dklbe�� h[m\db�� i_jbegb� ij_iZjZlb�� oZjlby��� Lh\Z� kZ� hdheh

����hl�ihabpbbl_��<�ktshlh�\j_f_�[ebah�����hl�ihabpbbl_�kZ�k�gme_\Z�klZ\dZ��<

lZab� ]jmiZ� kZ� \dexq_gb� _g_j]hbalhqgbpb�� kmjh\bgb� b� fZl_jbZeb�� e_dZjkl\_gb

kj_^kl\Z��dhfixljb��l_e_dhfmgbdZpbhggh�h[hjm^\Zg_��K�fbgbfZegh�fblh�hl���

k_�h[eZ]Zl� ������hl�ihabpbbl_�ih�\ghkZ�gZ�ijhfbre_gb�klhdb��k� ���� ��������hl

ihabpbbl_�b�k�����fblh���������hl�ihabpbbl_�

<� kthl\_lkl\b_� ktk� aZ^te`_gbylZ�� ijhbalbqZsb� hl� ?\jhi_ckdhlh

kihjZamf_gb_��fblZlZ�ijb� \ghkZ� hl�?K�[yoZ� gZfZe_gb� kts_kl\_gh��IhgZklhys_f

ih�]heyfZlZ� qZkl� hl� ijhfbre_gby� \ghk� _� [_afbl_g� ijb� g_ij_dtkgZlh� jZklysZ

ltj]h\by�k�H[sghkllZ��GZfZey\Zg_lh�gZ�fblZlZ�_�kth[jZa_gh�k�Zg]Z`bf_glbl_�gZ

kljZgZlZ�ih�kdexq_gbl_�k�?:KL��P?NL:��KLH�b�^j��kihjZamf_gby��LZdZ�kj_^gZlZ

klZ\dZ�aZ�ijhfbre_gb�klhdb�aZ�kljZgbl_�hl�?K�hl�gZqZehlh�gZ������]��_��������aZ

l_ab�hl�?:KL����������aZ�Lmjpby����������aZ�Mg]Zjby����������aZ�IherZ����������aZ

Jmftgby� ���������aZ�FZd_^hgby� ���������<ghktl�gZ�ijhfbre_gb�klhdb�hl�Q_oby�

Keh\Zdby�b�Keh\_gby�_�[_afbl_g.

Ij_n_j_gpbZegb�\ghkgb�fblZ (kj_^gh�jZ\gbs_)

                                                
3 1999 Regular Report From the Commission on Bulgaria’s Progress Towards Accession, p.53
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?K ?:KL IherZ Mg]Zjby Lmjpby FZd_^hgby

Fbg_jZegb ijh^mdlb 2.98 2.98 3.82 1.41 3.21 8.52
Obfbq_kdb ijh^mdlb 1.49 1.47 0.17 0.42 1.48 3.07
IeZklfZkb b ba^_eby 1.61 1.61 0.23 1.19 2.23 3.76
Dh`b b dh`moZjkdb ba^_eby 1.92 1.92 0.00 0.41 2.27 4.12
>tj\_g fZl_jbZe b ba^_eby 3.73 3.73 0.00 1.63 3.29 7.54
L_dklbe b l_dklbegb ba^_eby 2.82 2.82 0.00 1.45 3.02 8.47
H[m\db 5.20 5.20 0.00 1.72 4.02 12.21
Q_jgb f_lZeb 1.75 1.75 0.06 1.25 1.85 6.14
P\_lgb f_lZeb 1.92 1.92 0.00 0.30 0.99 3.67
FZrbgb 2.15 2.15 0.04 0.59 1.74 4.49
LjZgkihjlgh h[hjm^\Zg_ 1.33 1.32 0.47 1.17 1.19 5.80

Kj_^gh ij_l_]e_ghlh�fblh�gZ�[ZaZ�\ghkZ�aZ�itj\hlh�ihem]h^b_�gZ������]�
�[_a�^Z�k_�hlqblZl�ij_n_j_gpbbl_��_��������������aZ�ijhfbre_gbl_�klhdb�b������

aZ� k_ekdhklhiZgkdbl_� klhdb��� :dh� k_� hlq_lZl� b� ij_n_j_gpbbl_� ih� jZaebqgbl_

kihjZamf_gby�aZ�k\h[h^gZ�ltj]h\by��kj_^gh ij_l_]e_ghlh�fblh�klZ\Z�hs_�ih�gbkdh�

ltc� dZlh� ���� hl� ltj]h\bylZ� k_� hkts_kl\y\Z� ktk� kljZgb�� k� dhblh� ;te]Zjby� bfZ

kdexq_gb�lZdb\Z�kihjZamf_gby�

;t^_sZlZ� iheblbdZ� gZ� ijZ\bl_ekl\hlh� _� gZkhq_gZ� dtf� ih�gZlZltrgh

gZfZey\Zg_� gZ� jZaf_jZ� gZ� fblgbq_kdbl_� klZ\db� ih� hl^_egb� lZjbngb� ihabpbb

dZlh�_^gh\j_f_ggh�k�lh\Z�k_�gZfZey\Z�b�^bn_j_gpbZpbylZ�gZ�fblZlZ�ih�hl^_egb

]jmib�klhdb��H[kt`^Zl�k_�\tafh`ghklbl_�klhdbl_��gyfZsb�kljZl_]bq_kdb�oZjZdl_j

aZ� ijhba\h^kl\hlh�� gh� h[_dl� gZ� \tgrghltj]h\kdby� j_`bf� b� klhdbl_�� dhblh

ijh^te`bl_egh�\j_f_�kZ�[beb�hk\h[h`^Z\Zgb�hl�fblh�ih�\ghkZ��^Z�[t^Zl�\dexq_gb

k�gme_\b�beb�gZfZe_gb�fblZ�\�Fblgbq_kdZlZ� lZjbnZ�b�ijbeh`_gbylZ�dtf�g_y��K

h]e_^� kta^Z\Zg_� gZ� [eZ]hijbylgb� mkeh\by� aZ� ij_kljmdlmjbjZg_� gZ� [te]ZjkdZlZ

bdhghfbdZ� k_� h[fbkey� ih�gZlZltrghlh� gZfZey\Zg_� gZ� fblZlZ� ijb� \ghkZ� gZ

ijh^mdlb� b� kmjh\bgb�� dhblh� gyfZl� f_kl_g� ZgZeh]�� JZ[hlb� k_� aZ� ih�]heyfh

bgnhjfZpbhggh� h[_ai_qZ\Zg_� gZ� klhiZgkdbl_� km[_dlb� k� p_e� l_� ^Z� fh]Zl� ^Z� k_

\taihea\Zl� hl� \tafh`ghklbl_� gZ� ij_n_j_gpbZegby� \ghk�� Lh\Z� s_� kta^Z^_

ij_^ihklZ\db� aZ� ih�]heyfZ� klZ[beghkl� b� ij_^kdZam_fhkl� gZ� \tgrghltj]h\kdby

j_`bf��dZdlh�b�aZ�hlkljZgy\Zg_�gZ�km[_dlb\bafZ��k\tjaZg�k�ijbeZ]Zg_lh�fm�

<�ihke_^gby�>hdeZ^�gZ�?\jhi_ckdZlZ�dhfbkby�aZ�gZij_^tdZ�gZ�;te]Zjby�ih

ijbkt_^bgy\Zg_lh�c�dtf�?K�ijhp_ktl�gZ�eb[_jZebaZpby��^h\_e�^h�gZfZey\Zg_�gZ

babkd\ZgbylZ� aZ� ba^Z\Zg_� gZ� ebp_gab� b� ij_fZo\Zg_� gZ� \kbqdb� _dkihjlgb� d\hlb�

dZdlh�b�ijh]j_ktl�\�h[eZkllZ�gZ�oZjfhgbaZpbylZ�gZ�fblgbq_kdhlh�aZdhgh^Zl_ekl\h�

k_�hp_gy\Zl�dZlh�mki_rgb��H[jtsZ� k_�\gbfZgb_�h[Zq_�gZ�nZdlZ�� q_�;te]Zjby� \k_

hs_� gyfZ� \tgrghltj]h\kdZ� kljZl_]by� b� pyehklgZ� _n_dlb\gZ� iheblbdZ� aZ

hl\Zjyg_� gZ� bdhghfbdZlZ�� dhylh� ^Z� kihfh]g_� aZ� gZfbjZg_� gZ� hilbfZeghlh

kthlghr_gb_� f_`^m� ijhl_dpbhgbatf� b� eb[_jZebaZpby�� aZ� ihklb]Zg_� gZ

iheh`bl_e_g�_n_dl�hl�[ZeZgkbjZghkllZ�gZ�\tlj_rghlh�b�\tgrghlh�jZ\gh\_kb_�

J_`bf�gZ�qm`^bl_�bg\_klbpbb

Ijblhdtl� gZ� qm`^_kljZggb� bg\_klbpbb� klbfmebjZ� ba]jZ`^Zg_lh� gZ

nmgdpbhgbjZsZ� iZaZjgZ� bdhghfbdZ� b� hkb]mjy\Z� g_cghlh� mki_rgh� jZa\blb_�

GZktjqZ\Zg_lh� gZ� qm`^_kljZggbl_� bg\_klbpbb� _� _^bg� hl� ijbhjbl_lbl_� gZ
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\tgrghbdhghfbq_kdZlZ�iheblbdZ�gZ� kljZgZlZ.�H[sh� aZ�i_jbh^Z� ���������� ]�� \

;te]Zjby�kZ�\e_aeb�ij_db�qm`^_kljZggb�bg\_klbpbb�gZ�h[sZ�klhcghkl��������feg�

^heZjZ�� KZfh� aZ� ihke_^gbl_� ljb� ]h^bgb� kZ� ijb\e_q_gb� bg\_klbpbb� gZ� klhcghkl

������� feg�� ^heZjZ�� dh_lh� _� ������ hl� h[sby� ijblhd� gZ� ij_db� qm`^_kljZggb

bg\_klbpbb� aZ� ihke_^gbl_� hk_f� ]h^bgb� �hl� ����� ]��� AgZqbl_egZ� qZkl� hl� l_ab
bg\_klbpbb�kZ�j_ZebabjZgb�qj_a�ijb\ZlbaZpby������feg��^heZjZ���Ih�]heyfZlZ�qZkl

h[Zq_� kZ� ihkltibeb� dZlh� bg\_klbpbb� ³gZ� a_e_gh´� �gh\b� ij_^ijbylby�� b� dZlh

^hitegbl_egb� bg\_klbpbb� \� ij_^ijbylby� k� qm`^_kljZggh� mqZklb_� ����� feg�

^heZjZ�
4
�� ?dki_jlbl_� kfylZl�� q_� lh\Z� _� iheh`bl_egh� y\e_gb_�� ltc� dZlh� lZab

dZl_]hjby� �aZ_^gh�k�bg\_klbpbbl_�\�bgnjZkljmdlmjgb�h[_dlb��s_�[t^_�hkgh\gbyl

dZgZe�aZ�ijblhd�gZ�qm`^_kljZggb�bg\_klbpbb�\�[ebadh�[t^_s_��HqZd\Z�k_������]��^Z

[t^_�ihke_^gZlZ�]h^bgZ��ij_a�dhylh�s_�bfZ�kts_kl\_g�ijblhd�gZ�bg\_klbpbb�qj_a

ijb\ZlbaZpby�� DZlh� g_]Zlb\gh� y\e_gb_� ljy[\Z� ^Z� k_� hl[_e_`b� gZfZey\Zg_lh� gZ

ijblhdZ�gZ�bg\_klbpbb�qj_a�dZiblZeh\by�iZaZj�ij_a������]�

;te]Zjby� bfZ� _^bg� hl� gZc�eb[_jZegbl_� aZdhgb� aZ� qm`^bl_� bg\_klbpbb� \

j_]bhgZ��Lhc�[_r_�ijb_l�ij_a� ����� ]��b� \� ihke_^kl\b_� ^hiteg_g� b� baf_g_g� ij_a

����� ]��� k� dh_lh� [_r_� kta^Z^_g� [eZ]hijbyl_g� bg\_klbpbhg_g� debfZl� \� ;te]Zjby�

AZdhgtl�^Z\Z�ijZ\h�gZ�gZpbhgZegh� lj_lbjZg_�gZ�qm`^bl_�bg\_klblhjb�� ]ZjZglbjZ

^Z\Zg_lh�gZ�dhfi_gkZpby�\�kemqZc�gZ�_dkijhijbZpby�b�iha\hey\Z�j_iZljbjZg_lh�gZ

i_qZe[ZlZ��GyfZ�h]jZgbq_gby� aZ�jZaf_jZ�gZ�qm`^hlh�mqZklb_�\t\�nbjfbl_��G_� k_

hkts_kl\y\Z�dhgljhe�\tjom�\ZemlZlZ��k�dhylh�jZaiheZ]Zl��Qm`^bl_�dhfiZgbb�bfZl

ijZ\h� ^Z� hldjb\Zl� ^_ihablgb� kf_ldb� \� l\tj^Z� \ZemlZ� b� \� [te]Zjkdb� e_\h\_�� GZ

qm`^_kljZggbl_�dhfiZgbb��j_]bkljbjZgb�\�;te]Zjby��k_�jZaj_rZ\Z�aZdmim\Zg_lh�b

ijbl_`Z\Zg_lh�gZ�ijhfbre_gb�b�a_f_^_ekdb�a_fb��Hk\_g�lh\Z�aZdhgtl�ij_^\b`^Z

ijbhjbl_l� gZ� f_`^mgZjh^gbl_� ^h]h\hjb�� ]ZjZgpby� kj_sm� ihke_^\Zsb� ih�

g_[eZ]hijbylgb�baf_g_gby�\�aZdhgh^Zl_ekl\hlh�b�kljbdlgh�ijbeZ]Zg_�gZ�ijbgpbiZ

gZ� gZc�h[eZ]h^_l_ekl\ZgZlZ� gZpby�� dZdlh� b� ijbgpbiZ� gZ� g_^bkdjbfbgZpby�

mklZgh\_gb�\�^\mkljZggbl_�^h]h\hjb�aZ�gZktjqZ\Zg_�b�aZdjbeZ�gZ�qm`^_kljZggbl_

bg\_klbpbb�

Kta^Z^_g� _� DhgkmelZlb\_g� kt\_l� aZ� qm`^_kljZggb� bg\_klbpbb� b

nbgZgkbjZg_�� dhclh� h[kt`^Z� iheblbdZlZ� aZ� gZktjqZ\Zg_� b� ijb\ebqZg_� gZ

qm`^_kljZggb� bg\_klbpbb�� gZ[_eya\Z� f_jdb� aZ� mkt\tjr_gkl\Zg_� gZ� ijZ\gZlZ

mj_^[Z� k� h]e_^� ih^h[jy\Zg_� gZ� bg\_klbpbhggby� debfZl� \� kljZgZlZ�� h[kt`^Z

ijh_dlb� gZ� gZpbhgZegb� b� hljZkeh\b� ijh]jZfb� aZ� ijb\ebqZg_� gZ� qm`^_kljZggb

bg\_klbpbb��Kta^Z^_gZ�_�b�DhgkmelZglkdZ�kem`[Z�aZ�qm`^_kljZggb�bg\_klbpbb

�),$6���kt\f_kl_g�hj]Zg�gZ�F_`^mgZjh^gZlZ�nbgZgkh\Z�dhjihjZpby�b�K\_lh\gZlZ

[ZgdZ��Ij_a� ����� ]�� ly� ij_^ijb_� ijhmq\Zg_� gZ� Z^fbgbkljZlb\gbl_� [Zjb_jb� ij_^

bg\_klbjZg_lh�\�;te]Zjby�b�ba]hl\b�^hdeZ^��dhclh�ih^jh[gh�bake_^\Z�j_`bfZ�gZ

mklZgh\y\Zg_� \� kljZgZlZ�� \� lh\Z� qbkeh� jZaj_r_gbylZ� aZ� jZ[hlZ� gZ� qm`^_gpb�

jZaebqgbl_� \b^h\_� itj\hgZqZegb� j_]bkljZpbb� ijb� mklZgh\y\Zg_� gZ� ^jm`_kl\h� \

;te]Zjby��j_`bfZ�gZ�ijb^h[b\Zg_�gZ�a_fy��[eZ]hmkljhy\Zg_lh�gZ�l_j_gZ��mkeh\bylZ

aZ� ba\tjr\Zg_� gZ� klhiZgkdZ� ^_cghkl�� \� lh\Z� qbkeh� ijhp_^mjbl_� aZ� \ghk� b� baghk�

ijbeZ]Zg_lh� gZ� klZg^Zjlbl_�� \Zemlgby� dhgljhe�� hlqblZg_lh� gZ� ^jm`_kl\ZlZ� aZ

klZlbklbq_kdb� p_eb�� Ij_^klhb� jZajZ[hl\Zg_� gZ� ieZg� aZ� ^_ckl\b_� k� h]e_^

gZfZey\Zg_lh�gZ�Z^fbgbkljZlb\gbl_�ij_qdb�ij_^�bg\_klbpbbl_�\�;te]Zjby�

                                                
4 Ih ^Zggb gZ :]_gpbylZ aZ qm`^b bg\_klbpbb
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DZlh� ijbqbgb� aZ� g_^hklZltqgby� h[_f� gZ� qm`^bl_� bg\_klbpbb� \� ;te]Zjby

gZj_^� k� g_klZ[beghkllZ� \� j_]bhgZ� h[bdgh\_gh� k_� baltd\Zl�� aZ[Z\yg_lh� gZ

ijb\ZlbaZpbylZ�gZ�gydhb�]he_fb�kljmdlmjhhij_^_eysb�ij_^ijbylby��g_^hklZltqgh

jZa\blby� dZiblZeh\� iZaZj�� q_klbl_� ijhf_gb� \� aZdhgh^Zl_ekl\hlh� \� j_amelZl� gZ

mkbebylZ� aZ� oZjfhgbabjZg_lh� fm� k� _\jhi_ckdbl_� b� f_`^mgZjh^gbl_� klZg^Zjlb�

gZebqb_lh� gZ� [xjhdjZlbqgb� ijhp_^mjb�� aZljm^gy\Zsb� b� aZ[Z\ysb

hkts_kl\y\Zg_lh� gZ� bg\_klbpbhggbl_� ijh_dlb�� h]jZgbq_gZlZ� ihdmiZl_egZ

kihkh[ghkl� gZ� gZk_e_gb_lh�� gZebqb_lh� \k_� hs_� gZ� _e_f_glb� gZ� g_ehyegZ

dhgdmj_gpby��rbj_sZlZ�k_�dhjmipby�b�l�g�

<� AZdhgZ� _� aZibkZgh� bajbqgh�� q_� bgl_e_dlmZegZlZ� kh[kl\_ghkl� b� p_ggbl_

dgb`Z� k_� ijbagZ\Zl� aZ� qm`^Z� bg\_klbpby�� AZdhgh^Zl_ekl\hlh� \� h[eZkllZ� gZ

aZsblZlZ� gZ� bgl_e_dlmZegZlZ� kh[kl\_ghkl�[_r_�ijhf_g_gh�b�fh^_jgbabjZgh�

Ktk� kt\j_f_ggbl_� kb� aZdhgb� \� h[eZkllZ� gZ� iZl_glbl_� b� Z\lhjkdbl_� ijZ\Z� b

ij_^\b^_gbl_� kZgdpbb� ijb� lyoghlh� gZjmrZ\Zg_� [te]Zjkdhlh� aZdhgh^Zl_ekl\h� \

h[eZkllZ� gZ� bgl_e_dlmZeghlh� ijZ\h� \_q_� _� ihqlb� gZitegh� Z^_d\Zlgh� k

_\jhi_ckdhlh�� ;te]Zjby� _� qe_g� gZ� K\_lh\gZlZ� hj]ZgbaZpby� aZ� bgl_e_dlmZegZ

kh[kl\_ghkl�b�_�keh`beZ�ih^ibkZ�kb�ih^�j_^bpZ�kih]h^[b��IZjb`dZlZ�dhg\_gpby�aZ

aZsblZ� gZ� bgl_e_dlmZegZlZ� kh[kl\_ghkl�� FZ^jb^kdhlh� kihjZamf_gb_� aZ

f_`^mgZjh^gZ� deZkbnbdZpby� b� j_]bkljZpby� gZ� ltj]h\kdbl_� fZjdb�� >h]h\hjZ� aZ

ktljm^gbq_kl\h�\�h[eZkllZ�gZ�iZl_glbl_��K\_lh\gZlZ�dhg\_gpby�aZ�Z\lhjkdbl_�ijZ\Z

b� ^j�� Ijb� ijbkt_^bgy\Zg_lh� kb� dtf� KLH� ;te]Zjby� k_� kt]eZkb� ^Z� ijbeZ]Z

KihjZamf_gb_lh�ih�ltj]h\kdbl_�Zki_dlb�gZ�ijZ\ZlZ�gZ�bgl_e_dlmZegZ�kh[kl\_ghkl

�75,36��[_a�ij_oh^_g�i_jbh^�

QZkl� hl� ijhp_kZ� gZ� gZktjqZ\Zg_� gZ� qm`^bl_� bg\_klbpbb� _� jZ[hlZlZ� ih

kdexq\Zg_� gZ� ^h]h\hjb� aZ� \aZbfgZ� aZsblZ� b� gZktjqZ\Zg_� gZ� bg\_klbpbbl_.
>hk_]Z�kZ�jZlbnbpbjZgb��ih^ibkZgb�b�ih^]hl\_gb�aZ�ih^ibk�^h]h\hjb�aZ�\aZbfgh

gZktjqZ\Zg_� b� aZsblZ� gZ� bg\_klbpbbl_� k� j_^bpZ� kljZgb��Ih^ibkZgb� kZ� b� j_^bpZ

Kih]h^[b�� Kt]eZr_gby�� F_fhjZg^mfb� aZ� ktljm^gbq_kl\h�� KihjZamf_gby� aZ

l_ogbq_kdh�b�nbgZgkh\h�ktljm^gbq_kl\h��dhblh�ih^ihfZ]Zl�ijhp_kZ�gZ�ijb\ebqZg_

gZ�qm`^_kljZggb�bg\_klbpbb�\�kljZgZlZ�

AZdexq_gb_

:gZebatl�gZ�kl_i_glZ�gZ�p_gh\ZlZ�b�ltj]h\kdZ�eb[_jZebaZpby�ihdZa\Z��q_�\

;te]Zjby� kts_kl\m\Z� iZaZjgh� jZ\gh\_kb_� f_`^m� ltjk_g_lh� b� ij_^eZ]Zg_lh� b� \

fgh]h� hlghr_gby� eb[_jZebaZpbylZ� gZ^o\tjey� gb\hlh�� oZjZdl_jgh� aZ� kljZgbl_� hl

itj\ZlZ� \tegZ� aZ� ijbkt_^bgy\Zg_� dtf� ?K�� <yjgh� _�� q_� kljZgbl_� hl� P_gljZegZ

?\jhiZ� b� Ijb[ZelbdZ� hk\h[h^boZ� p_gbl_� gZ� \tlj_rgby� iZaZj� b� ij_fZogZoZ

^tj`Z\gbl_�ihjtqdb��eb[_jZebabjZoZ�\tgrgZlZ�ltj]h\by�b�^hkltiZ�^h�\ZemlZ�hs_

gZ� _^bg� ih�jZg_g� _lZi� hl� ij_oh^Z�� AZ� jZaebdZ� hl� lyo�� \� ;te]Zjby� ijhp_ktl� gZ

ltj]h\kdZ�eb[_jZebaZpby��dZdlh�\ijhq_f�b�\�ih�]heyfZlZ�qZkl�hl�[b\rbl_�kt\_lkdb

j_im[ebdb�� ijhlbqZ� ih�g_jZ\ghf_jgh�
5
� IhjZ^b� \tagbd\Zg_lh� gZ� \j_f_ggb

aZljm^g_gby�b�^bk[ZeZgkb�gZ�\tlj_rgby�iZaZj�kljZgZlZ�[_r_�ijbgm^_gZ�\�hl^_egb

fhf_glb�^Z�hlkltib�hl�ihke_^h\Zl_eghlh�b�g_hlkltigh�ijh\_`^Zg_�gZ�j_nhjfbl_�

                                                
5 EBRD Transition Report 1999, p.30
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Ij_a� ihke_^gbl_� ljb� ]h^bgb� h[Zq_� jZ\gbs_lh� gZ� eb[_jZebaZpby� [_r_

bapyeh�\taklZgh\_gh�b�h[shlh�aZdexq_gb_�gZ�?;<J�_��q_�_�ihklb]gZl�kts_kl\_g

gZij_^td� \� eb[_jZebabjZg_lh� gZ� ltj]h\kdby� b� \Zemlgby� j_`bf� b� hp_gdZlZ� gZ

[ZgdZlZ� aZ�kl_i_glZ�gZ�eb[_jZebaZpby�\�kljZgZlZ�_� kj_^�gZc�\bkhdbl_� ������G_sh

ih\_q_�� qm`^bl_� bg\_klblhjb� \� ;te]Zjby�� h[_^bg_gb� hl� ;B;:� �;te]ZjkdZ

f_`^mgZjh^gZ�[bag_k� ZkhpbZpby��� \� k\hylZ� ³;yeZ� dgb]Z� aZ� qm`^bl_� bg\_klbpbb� �

����´�aZdexqZ\Zl��q_:�³;te]Zjkdbyl�iZaZj�_�³k\h[h^_g�iZaZj´�\t\�\kydZdt\�kfbkte
gZ� lhab� l_jfbg�� AZ� kt`Ze_gb_� lh\Z� hagZqZ\Z� ktsh�� q_� lhab� iZaZj� _� hldjbl� aZ

³^tfibg]´�b�³g_ehyegZ´�dhgdmj_gpby�hl�kljZgZ�gZ�km[kb^bjZgb�klhdb … ;te]Zjby
ljy[\Z�^Z�jZajZ[hlb�kljZl_]by�aZ�aZsblZ�gZ�f_klgby�iZaZj�hl�lZdZ\Z�ijZdlbdZ��dhylh

k_�gZjbqZ�³^tfibg]´.6

Ihkl_i_ggZlZ� eb[_jZebaZpby� gZ� \ghkZ� _� ijba\ZgZ� ^Z� hdZa\Z� klbfmebjZs

_n_dl� \tjom� jZa\blb_lh� gZ� \tlj_rgby� iZaZj� qj_a� ^himkdZg_lh� gZ� ih\_q_� \tgrgZ

dhgdmj_gpby�� dhylh� ^Z� \ta^_ckl\Z� _n_dlb\gh� \tjom�fhghihebafZ� gZ� \tlj_rgbl_

ijhba\h^bl_eb�� ;eZ]hijbylgbyl� _n_dl� hl� eb[_jZebaZpbylZ� gZ� ltj]h\bylZ� k_

bajZay\Z�\�ihgb`Z\Zg_lh�gZ�p_gbl_�gZ�klhdbl_��ltj]m\Zgb�gZ�iZaZjb��Z�hllZf� ��b�\

ih\brZ\Zg_� gZ� ihdmiZl_egZlZ� kihkh[ghkl� gZ� ihlj_[bl_ebl_�� AZkbe_ghlh

ijbktkl\b_� gZ� qm`^b� nbjfb� mkdhjy\Z� ijhp_kZ� gZ� ij_kljmdlmjbjZg_� gZ

gZpbhgZegZlZ� bdhghfbdZ� dZlh� kihfZ]Z� aZ� ih�[tjahlh� baebaZg_� hl� iZaZjZ� gZ

g_`bag_kihkh[gbl_� ijhba\h^kl\Z� b� ij_gZkhq\Zg_� gZ� gZebqgbl_� j_kmjkb� dtf� ih�

_n_dlb\gZ� ^_cghkl�� <� ktshlh� \j_f_� h[Zq_� \tgrghltj]h\kdZlZ� iheblbdZ� b

kljmdlmjZlZ� gZ� fblgbq_kdZlZ� lZjbnZ� ljy[\Z� ^Z� hl]h\Zjyl� gZ� gm`^bl_� gZ

gZpbhgZegZlZ� bdhghfbdZ� b� f_klghlh� ijhba\h^kl\h� b� ^Z� hkb]mjy\Zl� gZ^_`^gZ

aZsblZ�hl�g_ehyegb�ltj]h\kdb�ijZdlbdb�

<�aZdexq_gb_�fh`_�^Z�k_�dZ`_��q_�\�h[eZkllZ�gZ�\tlj_rgby�iZaZj��\tgrgZlZ

ltj]h\by�� fgh]hkljZgghlh� b� ^\mkljZgghlh� \tgrghbdhghfbq_kdh� ktljm^gbq_kl\h

;te]Zjby�ke_^\Z�itly�gZ�kta^Z\Zg_�gZ�ykgb�ijZ\beZ�\�ltj]h\bylZ� aZ�ihklb]Zg_�gZ

klZ[beghkl� b� ij_^kdZam_fhkl� gZ� \tlj_rgby� iZaZj� b� gZjZkl\Zg_� gZ� dhgdmj_glgby

baghk�qj_a�klbfmebjZg_�gZ�dhgdmj_gpbylZ��gZfZey\Zg_�gZ�[Zjb_jbl_�\�ltj]h\bylZ�

aZsblZ�gZ�ihlj_[bl_ebl_��h]jZgbqZ\Zg_�gZ�g_aZdhggZlZ�ltj]h\by�b�klbfmebjZg_�gZ

baghkZ��Ihklb]gZlZ� _� \bkhdZ� kl_i_g� gZ� eb[_jZebaZpby� gZ� ltj]h\bylZ��Ijb_lb� k_

g_h[oh^bfbl_� aZdhgb� aZ� aZsblZ� gZ� dhgdmj_gpbylZ� b� gZ� ihlj_[bl_ebl_� b� aZ

ijZ\beZlZ� aZ� ltj]h\by�� j_]eZf_glbjZsb� rbjhd� djt]� ijh[e_fb�� k\tjaZgb� k

ba]jZ`^Zg_lh� gZ� gZpbhgZegby� iZaZj� dZlh� [t^_sZ� qZkl� hl� _^bggby� \tlj_r_g

iZaZj�gZ�?K��IjbeZ]Zg_lh�gZ�klZ[be_g�b�eb[_jZe_g�\tgrghltj]h\kdb�j_`bf�bfZ�aZ

p_e�klbfmebjZg_�gZ�\tgrgZlZ�ltj]h\by��aZkbe\Zg_�gZ�bg\_klbpbhggby�bgl_j_k�dtf

;te]Zjby�� ih\brZ\Zg_� _n_dlb\ghkllZ� gZ� ijhba\h^kl\hlh� b� dhgdmj_glghkllZ� gZ

[te]ZjkdZlZ�ijh^mdpby��ih^h[jy\Zg_�gZ�^hkltiZ�c�^h�qm`^bl_�iZaZjb�b�dZlh�pyeh

ihklb]Zg_�gZ�ljZ_g�bdhghfbq_kdb�jZkl_`�

                                                
6 BIBA White Paper on Foreign Investment, 1999, p.80


