
‰¢Ò˘˙‰ ¨· ÌÈ˜ÒÚÂ ËÙ˘Ó˙ÂÈ˜ÒÚ ˙Â¯·Á· ‰˜È˙‡

159

∫˙ÂÈ˜ÒÚ ˙Â¯·Á· ‰˜È˙‡
™ÌÈÈ¯ÒÂÓÂ ÌÈÈËÙ˘Ó ÌÈÏÂ˜È˘

™™™¯˘Î ‡Ò‡ ™™¨ÔÙ˘˜Â· ÈÏÚ

˙ÂÎ˙Ó ˙ÈÈÂÂ˙‰·Â ˙ÂÈ˜ÒÚ ˙Â¯·Á· ‰˜È˙‡ ˙ÂÈÎÂ˙ Ï˘ ÔÓÂ˜Ó· Ô„ ¯Ó‡Ó‰
Æ‰Ê È˙‡ ÌÂÁ˙Ï ˙ÓÏÂ‰ ˙ÈËÙ˘Ó ˙ÂÒÁÈÈ˙‰Ï ˙ˆÏÓÂÓ

‰˘ ‰‡ÓÓ ¯˙ÂÈ ¯·Î ‚Â‰ ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌÓÂÈ˜˘ Û‡
˙¯·Â‚Â ˙ÎÏÂ‰ ˙Â·È˘Á ÂÊ ‰ÚÙÂ˙ ‰Ï·È˜ ÔÂ¯Á‡‰ ¯Â˘Ú· ¨˙¯Á‡ Â‡ ÂÊÎ ‰¯Âˆ·
Ï˘ ‰‡È˘ ÆÌÈÈ„È‚‡˙ ˙Â‰ÊÂ ÒÂ˙‡ ˙·ˆÚÓÎÂ ˙Â‚‰˙‰ ˙ÎÈ¯„ÓÎ ˙È¯·‰–˙Âˆ¯‡·
ÌÈÏ„˜ÒÏ ÈÏ‡ÈˆËÂÙ ‰ÚÓÎ ¨˙ÂÂ¯Á‡‰ ÌÈÈ˙˘· ÈÂËÈ· È„ÈÏ ‡· ‰¯ÂÓ‡‰ ‰Ó‚Ó‰
–˙Â¯·Á· ˙ÂÓÂ‚Ù ˙ÂÈ‡Â·˘ÁÂ ˙ÂÈ„È‚‡˙ ˙ÂÓ¯Â ÂÙ˘Á Ì˙¯‚ÒÓ·˘ ÌÈÈ„È‚‡˙‰
Adelphia–Â Enron, WorldCom, Tyco International ˙Ó‚Â„ ¨˙ÂÈ‡˜È¯Ó‡ ˜Ú
Ï‚¯ÂÓ ÂÈ‡ ÈÓÂ˜Ó‰ È„È‚‡˙‰ ÌÈÏ˜‡‰˘ Û‡ ¨Ï‡¯˘È· Ì‚ ÆCommunications

ÆÂÊ ‰ÚÙÂ˙· ˙ÂÈÈÚ˙‰ Ï˘ ÌÈˆÈ ıÂˆÏ ÌÈÏÈÁ˙Ó ¨ÌÈÈ˙‡ ÌÈ„Â˜· ÔÈÈ„Ú
˙e„ÈÎÏÂ ¯„Ò ¯ÂˆÈÏ „ÚÂ˘ ¨È‚˘ÂÓ ÈÂÙÈÓ· ÔÂ˘‡¯‰ Â˜ÏÁ· ˜ÒÂÚ ¯Ó‡Ó‰
ÌÈ„Â˜ Ï˘ Ì˙ÚÓË‰Â ÌˆÂÓÈ‡ ˙ÈÈ‚ÂÒ· ˜ÒÂÚ‰ ÁÈ˘· ÌÈ˘Ó˘Ó‰ ÌÈ‚˘ÂÓ‰ ÏÈÏ··
˙Â„Â‡–ÏÚ ÔÂÈ„Ï ˘„˜ÂÓ ¯Ó‡Ó‰ Ï˘ È˘‰ Â˜ÏÁ Æ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡
Í¯ÂˆÏ ¨˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜Ï ‰ÈÂˆ¯‰Â ‰ÈÂˆÓ‰ ˙È˙˜È˜Á‰ ˙ÂÒÁÈÈ˙‰‰
¯Ó‡Ó‰ Ï˘ È˘ÈÏ˘‰ Â˜ÏÁ ÆÈÏ‡¯˘È‰ ËÙ˘Ó· ÈÂ‡¯‰ È˙˜È˜Á‰ Ï„ÂÓ‰ ˙ÈÈÂÂ˙‰
Ì·ÂÏÈ˘ ÍÂ˙ ¨˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ „Ú· ÌÈÈËÙ˘Ó‰ ÌÈÂÚÈË‰ ˙‡ ‰ÏÚÓ
ÌÈÈ˙‡ ÌÈ„Â˜ ‰ÈÙÏ˘ ‰ÒÈÙ˙‰ ˙‚ˆÂÓ ÂÊ ˙¯‚ÒÓ· ÆÌÈ‚‰Â‰ ˙Â¯·Á‰ ÈÈ„ ÌÚ
ÔÈ· — Â˙ÂÏÏÎ· ¯Â·Èˆ‰ ˙·ÂËÏÂ ‰ÓˆÚ ‰¯·Á‰ ˙·ÂËÏ — ¯˘‚ÏÂ ˘ËÏÏ ÌÈÈÂ˘Ú

‰¢Ò˘˙‰ ¨· ÌÈ˜ÒÚÂ ËÙ˘Ó ©
≤∞∑—±µπ ¨®≤∞∞µ ¨ÈÏÂÈ©

¨¢ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈË¢ ‡˘Â· ‰˘„Á ‰˜È˜ÁÏ ‰Úˆ‰‰ ÁÂÒÈ· ÂÙ˙˙˘‰ ¯˘‡ ¨ÌÈ·˙ÂÎ‰ ™
˜¯Ó „¢ÂÚ ¨Ï¢Ê ÈÏ‡Ú¯ÊÈ ·Â„ ßÙÂ¯Ù — ÁÂÒÈ‰ ˙ÂÂˆ· ÌÈ¯·Á‰ ¯˙ÈÏ ˙Â„Â‰Ï ÌÈ˘˜·Ó
Ì‚ ‰Ù˙˙˘‰˘ ¨˙˘˜ ÔÈÓÒÈ „¢ÂÚÏ ˙„ÁÂÈÓ ‰„Â˙ Æ˙˘˜ ÔÈÓÒÈ „¢ÂÚÂ Ï‚Ò ·‡Ê ßÙÂ¯Ù ¨Ô„ÈÈÏ

Æ¯˜ÁÓ–˙¯ÊÚ· ¯ÂÒÓ‰ ÂÚÂÈÒ ÏÚ Û¯˘ „ÚÏ‡ÏÂ ¨¯Ó‡Ó‰ ÌÂÎÈÒ· ‰ÚÈÙÂÓ‰ ‰Úˆ‰‰ ÔÂÎ„Ú·
Æ‰ÈÏˆ¯‰ ÈÓÂÁ˙È·‰ ÊÎ¯Ó‰ ¨ÌÈËÙ˘ÓÏ ¯ÈÊ„¯ ¯ÙÒ ˙È· ¨‰ˆ¯Ó ¨SJD ¨ÔÙ˘˜Â· ÈÏÚ ™™

˘¢Ú ‰˜ÈË˜¯Ù‰ Ï˘ ‰ÈÙÂÒÂÏÈÙÏÂ ˙ÈÚÂˆ˜Ó ‰˜È˙‡Ï ‰¯„˙˜‰ „˜ÙÂÓ ¨PhD ¨¯˘Î ‡Ò‡ ™™™
ıÚÂÈ ÔÎÂ ·È·‡–Ï˙ ˙ËÈÒ¯·ÈÂ‡· ‰ÈÙÂÒÂÏÈÙÏ ÒÂËÈ¯Ó‡–¯ÂÒÙÂ¯Ù ¨ÙÈ˜–ı¯ÂÂ˘ ‰¯Â‡Ï

Æ≤∞∞∞ ¨˙ÈÏÏÎ ‰ÈÙÂÒÂÏÈÙÏ Ï‡¯˘È Ò¯Ù Ô˙Á ÆÈÓÂ‡Ï ÔÂÁËÈ·Ï ‰ÏÏÎÓ· ÈÓ„˜‡
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Æ˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÏÎ˙Ï ÒÁÈ· ¢˙È˙¯·Á¢‰ ‰ÒÈÙ˙‰Â ¢˙ÈÏÎÏÎ¢‰ ‰ÒÈÙ˙‰
ÈË¯Ù‰ ËÙ˘Ó· ˙Á˙Ù˙Ó‰ ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ ÁÎÂÏ ˙‡˘ ¯˙È· ˘˜·˙Ó ‰Ê ·ÂÏÈ˘
ÔÂÓË‰ ˜ÂÊÈÁ‰ ˙ÙÈ˘Á· Ì‚ ˜ÒÂÚ ‰Ê ˜ÏÁ Æ˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ ÁÎÂÏÂ ¨ÈÏ‡¯˘È‰
˜ÂÁ Ï˘ ÂÒÈÒ·· ˙„ÓÂÚ ¯˘‡ ˙ÈÂˆ¯‰Â ‰˘¯Ó‰ ‰ÈÙÂÒÂÏÈÙÏ ÌÈÈ˙‡‰ ÌÈ„Â˜·
ª‰˘„Á ˙ÈÂ‚¯‡ ˙Â·¯˙ ˙¯ÈˆÈ· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÁÈË·Ó‰ ÌÓÂ˜Ó· ª˙Â¯·Á‰
ÈÈ„ Ï˘ „ÂÒÈ‰–˙ÈÈÚ· ÌÚ ˙Â„„ÂÓ˙‰Ï Ú‚Â‰ ÏÎ· Ì‰· ‰ÂÓË‰ ‰¯Â˘··Â
‰¯·Á· ‰¯˘Ó‰–È‡˘Â Ï˘ Ì˙ÙÈ˘Á ¯ÂÚÊÓÏÂ ¨¢‚Èˆ‰ ˙ÈÈÚ·¢ ‡È‰ ¨˙Â¯·Á‰
Ï˘ ÈÚÈ·¯‰ Â˜ÏÁ ÆË¯Ù· ˙Â¯È‰Ê‰Â ÌÈÂÓ‡‰ ˙Â·ÂÁÏÂ ÏÏÎ· ˙ÂÈËÙ˘Ó ˙Â·ÂÁÏ
Â˜ÏÁÂ ¨˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ „Ú· ÌÈÈ¯ÒÂÓ‰ ÌÈÂÚÈË‰ ˙‡ ‡È·Ó ¯Ó‡Ó‰

ÆÚˆÂÓ‰ È˙˜È˜Á‰ Ï„ÂÓ‰ ˙‡ ‚ÈˆÓÂ ÌÂÎÈÒ È¯·„ ‡È·Ó ÔÂ¯Á‡‰Â È˘ÈÓÁ‰

‰Ó„˜‰

ÌÈÈ˙‡ ÌÈ„Â˜Â ‰˜È˙‡ ÈÎÓÒÓ ¨‰˜È˙‡ — È‚˘ÂÓ ÈÂÙÈÓ ∫‡ ˜¯Ù

˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜Ï ˙È˙˜È˜Á‰ ˙ÂÒÁÈÈ˙‰‰ ∫· ˜¯Ù

®Federal Sentencing Guidelines© ˙ÂÈÏ¯„Ù‰ ‰ËÈÙ˘‰ ˙ÂÈÁ‰ Æ±

˙È¯·‰–˙Âˆ¯‡· ˙ÂÒ¯Â·‰ ˙Â˜˙Â Sarbanes-Oxley Act of 2002 Æ≤

Ï‡¯˘È· ‰˜È˜Á‰ Æ≥

 Ï˘ ÌÓÂ˜Ó — ˙ÂÈ˜ÒÚ ˙Â¯·Á· ‰˜È˙‡ ˙ÂÈÎÂ˙ „Ú· ÌÈÈËÙ˘Ó‰ ÌÈÂÚÈË‰ ∫‚ ˜¯Ù

˙Â¯·Á‰ ÈÈ„· ÌÈÈ˙‡ ÌÈ„Â˜

¢˙È˙¯·Á¢‰ ‰ÒÈÙ˙‰Â ¢˙ÈÏÎÏÎ¢‰ ‰ÒÈÙ˙‰ ÔÈ· ÌÈ·˘ÈÈÓÎ ÌÈÈ˙‡ ÌÈ„Â˜ Æ±

˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÏÎ˙ Ï˘

˙Â¯·Á‰ ÈÈ„Ï ÒÁÈ· ˙Â¯Á˙Ó‰ ˙ÂÒÈÙ˙‰ ÔÈ· ¯˘‚ÓÎ È˙‡ „Â˜ ®‡©

˙ÂÈ˙˜ÂÁ ˙ÂÓ¯Â ˙ÏÁ‰Ï ÌÂ˙Ò˘–‚˘ÂÓÎ È˙‡ „Â˜ ®·©

ÌÂÎÈÒ ®‚©

˙Â¯·Á‰ ÈÈ„ Ï˘ ÈÂˆ¯‰Â ‰˘¯Ó‰ ÌÈÈÙÂ‡ ˙‡ ÌÈ˜ÊÁÓÎ ÌÈÈ˙‡ ÌÈ„Â˜ Æ≤

 Ï˘ ¯ÂÚÊÓÏÂ ‰˘„Á ˙ÈÂ‚¯‡ ˙Â·¯˙ ˙ÈÈ·‰Ï ÈÚˆÓ‡Î ÌÈÈ˙‡ ÌÈ„Â˜ Æ≥

 ‰¯˘Ó‰–È‡˘Â Ï˘ Ì‰È˙Â·ÂÁÏ ˙ÈËÙ˘Ó‰ ‰ÙÈ˘Á‰ Ï˘Â ¢‚Èˆ‰ ˙ÈÈÚ·¢

˙Â¯Á‡ ˙ÂÈËÙ˘Ó ˙Â·ÂÁÏÂ

ÈÏÏÎ ®‡©

‚Èˆ‰ ˙ÈÈÚ· ¯ÂÚÊÓÏ ¯È˘ÎÓÎ È˙‡‰ „Â˜‰ ®·©

‰¯˘Ó‰–È‡˘ÂÏ ‰‚‰ ˙ÚËÎ È˙‡‰ „Â˜‰ ®‚©

˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ „Ú· ÌÈÈ¯ÒÂÓ‰ ÌÈÂÚÈË‰ ∫„ ˜¯Ù

ÌÂÎÈÒ ∫‰ ˜¯Ù
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‰Ó„˜‰

ÌÈ„Â‚È‡· ÌÈÁÈÎ˘ Ì‰ Æ‰˘„Á ‰‡ˆÓ‰ ÌÈ‡Â ¨ÌÈÂe‚Ó ÌÈÈÁ ÈÓÂÁ˙· ÌÈ¯ÎÂÓ ÌÈÈ˙‡ ÌÈ„Â˜
¨¯ÙÒ–È˙· ¨ÁÂÂ¯ ˙Â¯ËÓ ‡ÏÏ ÌÈ„È‚‡˙ ˙Ó‚Â„ ¨ÌÈÂ˘ ÌÈÂ‚¯‡·Â ˙Â„ÒÂÓ· ¨ÌÈÈÚÂˆ˜Ó
˙Â¯·Á Ï˘ Ô˙¯‚ÒÓ· Ì‚ ÌÈÓÈÈ˜ ÌÈÈ˙‡ ÌÈ„Â˜ ¨‰ÓÂ„ ÔÙÂ‡· ±Æ„ÂÚÂ „ÂÚÂ ‡·ˆ ¨˙ÂËÈÒ¯·ÈÂ‡
˙ÂÂ˙‰ÏÂ ‰˜È„ˆ‰Ï ¨‰ÚÙÂ˙‰ ˙‡ ˜ÊÁÏ „ÚÂ ¯˘‡ ¨ÈÁÎÂ‰ ¯Ó‡Ó‰ ÊÎ¯˙Ó ‰Ï‡·Â ≤¨˙ÂÈ˜ÒÚ

Æ‰Ê È˙‡ ÌÂÁ˙Ï ˙ÓÏÂ‰ ˙ÈËÙ˘Ó ˙ÂÒÁÈÈ˙‰Ï ˙ˆÏÓÂÓ ˙ÂÎ˙Ó
ÂÊÎ ‰¯Âˆ· ‰˘ ‰‡ÓÓ ¯˙ÂÈ ¯·Î ‚Â‰ ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌÓÂÈ˜˘ Û‡
˙Â·È˘Á ÂÊ ‰ÚÙÂ˙ ‰Ï·È˜ ¨ÔÂ¯Á‡‰ ¯Â˘Ú· „ÁÂÈÓ·Â ¨˙ÂÂ¯Á‡‰ ÌÈ˘‰ ÌÈÚ·¯‡· ≥¨˙¯Á‡ Â‡
ÂÊ ‰Ó‚Ó˘ Û‡ ÆÌÈÈ„È‚‡˙ ˙Â‰ÊÂ ÒÂ˙‡ ˙·ˆÚÓÎÂ ˙Â‚‰˙‰ ˙ÎÈ¯„ÓÎ ˙¯·Â‚Â ˙ÎÏÂ‰
ÌÈ˜ÒÚ‰ ÌÏÂÚÏ ÒÁÈ· ˙Â¯¯Â˘‰ ˙Â˘È‚· ÈÂÈ˘‰ È„È–ÏÚ — ˙¯·ÒÂÓ ‰˜ÏÁ·Â — ˙ÙÙÂÁ
˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌÓÂÈ˜ ÈÎ „ÁÎÏ ÔÈ‡ ¥¨˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÏÎ˙Ï ÒÁÈ·Â

Ethics Resource Center Creating A Workable Company Code of Ethics: A ∫Â‡¯ ±
Practical Guide to Identifying and Developing Organizational Standards

Æ(Washington D.C., 2nd rev. ed., 2003) 5–6

ÈÙÂ¯È‡‰ „ÂÁÈ‡· ÂÎ¯Ú˘ ÌÈ¯˜ÁÓ Æ„·Ï· ˙ÂÏÂ„‚ ˙Â¯·Á Ï˘ Ô˙ÏÁ ÌÈ‡ ÌÈÈ˙‡ ÌÈ„Â˜ ≤
∫Â‡¯ ‰Ê ÔÈÈÚÏ Æ˙ÂË˜‰ ˙Â¯·Á‰ ÌÂÁ˙· Ì‚ ˙„Ó˙Ó ‰¯Âˆ· ˙¯·Â‚ Ì˙ÂÁÈÎ˘ ÈÎ ÌÈ‡¯Ó
European Commission European SMEs and Social and Environmental

Responsibility available at http://europa.eu.int/comm/enterprise/enterprise_

Æpolicy/analysis/doc/smes_observatory_2002_report4_en.pdf (7.5.2005)

Thomas Percival's Code of ∫ÔÂ˘‡¯‰ „Â˜‰ ·˘Á˘ ‰Ó ˙‡ ¯ÈÎÊ‰Ï Ô˙È ‰Ê ¯˘˜‰· ≥
Ethics Resource Center, supra note ∫Â‡¯ Æ‰¯˘Ú–Ú˘˙‰ ‰‡Ó‰ ˙ÏÈÁ˙Ó Medical Ethics

¨ÔÂÒÂß‚ Ë¯·Â¯ ·˙Î˘ ®Credo© ¢ÔÈÓ‡Ó È‡¢‰ ÍÓÒÓ ˙‡ ¯ÈÎÊ‰Ï ÈÂ‡¯ ÔÎ–ÂÓÎ Æ1, at p. 5

˙‡ Ï˜‰Ï¢ ˙ÈËÒÈÏ‡È„È‡ ‰¯ËÓ ÍÂ˙Ó ±∏∏∂ ˙˘· Johnson & Johnson ˙‡ „ÒÈÈ ¯˘‡
˙Â¯È˘‰ ˙‡ ‰·Èˆ‰˘ ˙È˜ÒÚ ‰È‚ÂÏÂ‡È„È‡ ÏÏÎÏ ‰·Á¯Â‰ ¯˘‡ ‰¯ËÓ ¨¢‰ÏÁÓ‰Â ·‡Î‰
ÁÒÂ˘ Ë˜ÙÒÂ¯Ù‰ ˙‡ ÔÎÂ ª˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ÈÙÏ ÌÈ„·ÂÚÏ ‰‚‡„‰ ˙‡Â ÁÂ˜ÏÏ
¯Á‡Ï ˙Ó˜˙˘Ó‰ ÂÈ˜ÂË· ¨±π¥∂ È‡Ó· ∑–· ¨ÈÂÒ ˙¯·Á Ï˘ ‰„ÒÈÈÓ ¨‰˜Â·È‡ Â¯ÒÓ È„È–ÏÚ
˙‚Â‰ È˙Ï· ˙ÂÈÈÚ˙‰ ÏÎ ÏÒÁ ÂÁ‡¢ ∫¯˙È‰ ÔÈ· ¨·˙Î Â·˘ ¨‰ÈÈ˘‰ ÌÏÂÚ‰–˙ÓÁÏÓ
¢Æ‰ÁÈÓˆÏ ¯Â˙Á Ì˙Ò ‡ÏÂ — ˙ÂÈÂÈÁ‰Â ˙È˙Â‰Ó‰ ‰„Â·Ú‰ ˙‡ ˙Ú‰ ÏÎ ˘È‚„ ¨˙ÂÈÁÂÂ¯·

Æ∂¥ ¨µµ ®±ππ∑ ¨·‰Ê ˙¯Â„‰Ó© ˙ÙÂÓ ˙Â¯·Á ±∏ — Â· ÁˆÏ Ò¯Â‡Ù È¯ß‚Â ÒÈÏÂ˜ ÒÓÈÈß‚
˙Â¯·Á Ï˘ ˙È˙¯·Á‰ ˙ÂÈ¯Á‡‰ ‡˘Â· ˜ÂÒÈÚ‰Â ˙Â¯·Á È„È–ÏÚ È˙‡ „Â˜ Ï˘ ıÂÓÈ‡‰ ¥
∫Â‡¯ ‰Ê ÔÈÈÚÏ Æ‰ÙÂ¯È‡· Ô‰Â ˙È¯·‰–˙Âˆ¯‡· Ô‰ ˙ÂÂ¯Á‡‰ ÌÈ˘· ˙„Ó˙Ó ‰ÈÈÏÚ· ÌÈ‡ˆÓ
European Commission "Corporate Promoting a European Framework for Social

Responsibility" (Green Paper, 2001) available at http://europa.eu.int/comm/

Æemployment_social/soc-dial/csr/greenpaper_en.pdf (29.5.2005)

ISO (International Organization for ÔÂ‚¯‡ Ï˘ ÒÎ ‰Â¯Á‡Ï Â‡¯ ÔÎ–ÂÓÎ
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˙Â·¯ ‰Á˙Ù˙‰ ÂÊ ‰ÈˆÏÂ‚¯ Æ˙ÈÏ¯„Ù ‰ÈˆÏÂ‚¯ ˙ÂÚˆÓ‡· ÌÈÈ˙ÂÚÓ˘Ó „Â„ÈÚ·Â ‰ÙÈÁ„· ÂÎÊ
ÈÏ‡ÈˆËÂÙ ‰ÚÓÎ ¨˙ÂÂ¯Á‡‰ ÌÈÈ˙˘· ‡È˘Ï ‰ÚÈ‚‰Â ¨ÌÈÚ˘˙‰ ˙Â˘· ˙È¯·‰–˙Âˆ¯‡·
˙ÂÓÂ‚Ù ˙ÂÈ‡Â·˘ÁÂ ˙ÂÈ„È‚‡˙ ˙ÂÓ¯Â ÂÙ˘Á Ì˙¯‚ÒÓ·˘ ÌÈÈ„È‚‡˙‰ ÌÈÏ„˜ÒÏ
Adelphia–Â Enron, WorldCom, Tyco International ˙Ó‚Â„ ¨˙ÂÈ‡˜È¯Ó‡ ˜Ú–˙Â¯·Á·
ÈÈ„Ï ˙ÈÏÎÏÎ‰ ‰Ó‚È„¯Ù· ÌÈËÚÓ–‡Ï ÌÈÚÈ˜· Â¯ˆÈ ‰Ï‡ ÌÈÏ„˜Ò ÆCommunications

ÌÈÈ˙‡‰ ÌÈ„Â˜‰ ‡˘Â ˙‡ ÂÏÚ‰Â ¨ÌÈÈÏÎÏÎ‰ ˜Â˘‰ ˙ÂÁÂÎ Ï˘ ÌÁÂÎ· ‰ÂÓ‡·Â ˙Â¯·Á‰
˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌÓÂÈ˜ ¨ÌÂ˜Ó ÏÎÓ ¨ÌÂÈÎ µÆÌÂÈ‰–¯„Ò ˙Ó„˜ Ï‡ ˙ÂÈ˜ÒÚ ˙Â¯·Á·
˙È˜ÒÚ ‰˜ÈË˜¯Ù ˙Ù˜˘Ó‰ ¨„Â‡Ó ‰ˆÂÙÂ ‰¯Â‚˘ ‰„·ÂÚ ÂÈ‰ ˙È¯·‰–˙Âˆ¯‡· ˙ÂÈ˜ÒÚ
¨Fortune 500–‰ ˙ÓÈ˘¯· ˙ÂÚÈÙÂÓ‰ ˙Â¯·Á‰Ó π∞•–˘ ÍÎ È„Î „Ú ˙Ï·Â˜Ó ˙ÈËÙ˘ÓÂ

 ∂ÆÈ˙‡ „Â˜ Ï˘ Â‰˘ÏÎ ‚ÂÒ ÂˆÓÈ‡ ¨˙Â¯·Á‰ ÏÏÎ ÔÈ·Ó ˙ÈˆÁÓÎÂ
¨ÌÈÈ˙‡ ÌÈ„Â˜· ÔÈÈ„Ú Ï‚¯ÂÓ ÂÈ‡ ÈÓÂ˜Ó‰ È„È‚‡˙‰ ÌÈÏ˜‡‰˘ Û‡ ¨Ï‡¯˘È· Ì‚ ¨‰˘ÚÓÏ
˙ÂÓÊÂÈ È˙˘ ÂÏÚÂ‰ ‰Â¯Á‡· ˜¯ ¨ÍÎ ÆÂÊ ‰ÚÙÂ˙· ˙ÂÈÈÚ˙‰ Ï˘ ÌÈˆÈ ıÂˆÏ ÌÈÏÈÁ˙Ó
∫˙ÈÏ‡¯˘È‰ ˙È˜ÒÚ‰ ˙Â·¯˙‰Ó ˜ÏÁÎ ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌˆÂÓÈ‡Ï ÏÂÚÙÏ ÔÈ¯˘ÈÓ· ˙Â‡¯Â˜‰
‰ÓÎ È„È–ÏÚ ‰ÓÒ¯ÂÙ ¯˘‡ ¨ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ ∑˙ÈË¯Ù ˜ÂÁ–˙Úˆ‰ ¨‰Â˘‡¯‰

                                            

˙Â·¯ÂÚÓÏ ˙ÂÈÁ‰ ˙¯„Ò‰· ˜ÒÚ ¯˘‡Â ¨≤∞∞¥ ÈÂÈ· ÌÏÂ‰˜ÂË˘· Í¯Ú˘ ®Standardization

˙‡¯˜Ï ˘‚Â‰Â ÔÎÂ‰˘ Ë¯ÂÙÓ‰ Á¢Â„‰ Â‡¯ ‰˜ÓÚ‰Ï Æ®ISO ÒÎ ∫ÔÏ‰Ï© ÌÈÂ‚¯‡ Ï˘ ˙È˙¯·Á
ISO Advisory Group on Social Responsibility Working Report on ∫¯ÂÓ‡‰ ÒÎ‰
Social Responsibility (April 2004) available at http://www.iso.org/iso/en/info/

Conferences/SRConference/pdf/Working%20Report%20on%20SR(Apr30)

¨Â‡¯© ÌÈÈ˙¯·Á ÌÈ„Â˜Ï ËÚÓ· ‡Ï ˜È˘Ó ÌÈÈ˙‡‰ ÌÈ„Â˜‰ ‡˘Â˘ Û‡ Æpdf (9.4.2005)

http://–· ˘È‚ ¨®≤∞∞¥© ¢‰ÏÚÓ¢ ÔÂ‚¯‡ Ï˘ ¢ÌÈ˜ÒÚ· È˙¯·Á ÏÂ‰ÈÏ „Â˜‰¢ ˙‡ ¨Ï˘ÓÏ
Ô·ÈÏÒ ˙ÂÂ¯˜Ú ˙‡Â www.maala.org.il/SIP_storage/files/6/176.doc (27.5.2005)

http://www.thesullivanfoundation.org/gsp/default.asp–· ˘È‚ ¨˙È˙¯·Á ˙ÂÈ¯Á‡Ï
‰Ê „Â˜ Ï˘ Â˙ÚÓË‰Â ÂˆÂÓÈ‡ ÈÎ ‰ÂÓ‡ ÍÂ˙Ó È˙‡‰ „Â˜· „˜Ó˙Ó ‰Ê ¯Ó‡Ó ¨(27.5.2005)

Æ‰ÈÂ‡¯ ˙È˙¯·Á ˙ÂÈ¯Á‡ Ï˘ ‰˘Â·È‚Ï Ì‚ ÈÓ„˜ÓÂ ÈÒÈÒ· ÂÈ‰
Ô˙È È‡˜È¯Ó‡‰ ¯˘˜‰· ÆEthics Resource Center, supra note 1, at pp. 2-3 ∫Â‡¯ µ
Sarbanes-Oxley Act of 2002 Pub. L. 107–204, 116 Stat.–‰ ˙‡ ‰˙Ú ¯·Î ¯ÈÎÊ‰Ï
Í¯Ú‰–˙Â¯ÈÈ ˙Â˘¯ Ï˘ Í¯Ú–˙Â¯ÈÈ ˙˜È˜Á ˙‡ ª®Sarbanes-Oxley Act ∫ÔÏ‰Ï© (2002)

The Federal Sentencing© ˙ÂÈÏ¯„Ù‰ ‰ËÈÙ˘‰ ˙ÂÈÁ‰Ï ÔÂÎ„Ú‰ ˙‡Â ª®SEC–‰© ˙È‡˜È¯Ó‡‰
Æ®Guidelines

"The Good, The Bad, and Their Corporate Codes of Ethics: Enron, Sarbanes- ∫Â‡¯ ∂
Oxley, and the Problems With Legislating Good Behavior" 116 Harv. L. Rev.

˙‡Ê Â˘Ú Ô˜ÏÁ ¨ÌÈÈÎ¯Ú ÌÈÚÈÓÓ ÂÊ ‰Ó¯Â ÂˆÓÈ‡ ˙Â¯·Á‰Ó ˜ÏÁ Æ (1996) 2123, 2125

·˜Ú ˙‡Ê Â˘Ú ¨˙ÂÂ¯Á‡‰ ÌÈ˘· ¯˜ÈÚ· ¨Ô˜ÏÁÂ ¨Û„ÂÚ ÁÂÂ¯ Ô‰Ï ·ÈÈ ¯·„‰˘ Â·˘Á ÈÎ
Æ˙ÈËÙ˘Ó‰ ˙ÂÈÈ„Ó·Â ‰˜È˜Á· ÌÈˆÈ¯Ó˙

‰˜È˜ÁÏ ‰Úˆ‰ — ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈË ÌÈ¯Á‡Â ¯˘Î ‡Ò‡ ¨ÈÏ‡Ú¯ÊÈ ·„ ¨ÔÙ˘˜Â· ÈÏÚ ∑
ÔÁÏÂ˘ ÏÚ ‰ÁÂ‰ ¨ÌÈÏ˜ ÌÈÈÂÈ˘· ¨ÂÊ ‰Úˆ‰ Æ®≤∞∞≥ ¨Ï‡¯˘È Ï¢È·˘ ˙‡ˆÂ‰·© ‰˘„Á
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˙Â˘¯ È„È–ÏÚ ‰˙ÏÚÂ‰˘ ‰Úˆ‰ ¨‰ÈÈ˘‰Â ªËÙ˘Ó‰Â ÌÈ˜ÒÚ‰ ¨‰˜È˙‡‰ ÌÂÁ˙Ó ÚÂˆ˜Ó–È˘‡
Ï˘ Ì˙ÚÓË‰Â ÌˆÂÓÈ‡ ‡˘ÂÏ ¨ÚÓ˙˘Ó Ì‡ Û‡ ¨ÛÒÂ È˙˜È˜Á Û˜Â˙ ∏ÆÏ‡¯˘È· Í¯Ú–˙Â¯ÈÈ
πÆ±πππ ˙˘· Ï·˜˙‰˘ ˘„Á‰ ˙Â¯·Á‰ ˜ÂÁÓ ‰ÏÂÚ Ï‡¯˘È· ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜
¯ÙÒ· ¯˙ÂÈ· ÍÂ¯‡‰ ‰˜È˜Á‰ ¯·„ ˙‡ ÌÂÈ‰Ï ÔÂÎ ‰ÂÂ‰Ó ¯˘‡ ¨‰Ê ÛÈ˜ÓÂ È¯„ÂÓ ˜ÂÁ
‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ÈÎ ¨ÌÈÂ˘‡¯‰ ÂÈÙÈÚÒ ÔÈ· ¯·Î ¨ÌÓÂ‡ ¯È‰ˆÓ ¨Ï‡¯˘È· ÌÈ˜ÂÁ‰
ÈÎ Ú·Â˜Â ÍÈ˘ÓÓ ‡Â‰ ÌÏÂ‡ ¨¢‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ ÏÚ ÏÂÚÙÏ¢ ‡È‰ ˙È˜ÒÚ‰
‰¯·Á‰ Ï˘ È˙¯·Á‰ ‰ÓÂ˜Ó· Ì‚ ¯ÈÎÓ ˜ÂÁ‰ Æ¢‰Ê¯¢ ˙ÈÏÎÏÎ ˙ÈÏÎ˙· Á¯Î‰· ¯·Â„Ó ÔÈ‡
ÌÈÏÂ˜È˘ ˙¯‚ÒÓ· ÔÂ·˘Á· ‡È·‰Ï¢ — ÚÓ–È˙Ï· Û‡ ÈÏÂ‡Â — Ô˙È ÈÎ ÂÚ·Â˜· ¨˙È˜ÒÚ‰

 ±∞Æ¢¯Â·Èˆ‰ Ï˘ ÂÈÚ ˙‡Â ‰È„·ÂÚ ¨‰È˘Â Ï˘ Ì‰ÈÈÚ ˙‡ Ì‚ ¨¯˙È‰ ÔÈ· ¨‰Ï‡
˙ÂÈ˜ÒÚ ˙Â¯·Á ÔÎ˘ ¨˙ÈÚ·Ë ‰ÈˆÂÏÂ·‡ ‡Ï‡ ¨‰ÈˆÂÏÂ·¯ ÌÂ˘Ó ˙Â‡¯Ï ÔÈ‡ ÂÊ ‰˘È‚·
ÌÈ·¯ ÌÈ„„ˆ ÏÚ ‰È¯˜Ó‰ ¨ÁÂÂË–˙ÎÂ¯‡ ˙È·ÈË˜ÏÂ˜ ˙È˙¯·Á ˙¯‚ÒÓ ˙Â˘Ó˘Ó ˙Â·¯
Â˙ÂÈ˘È‡· ¯˜ÈÚ·Â ¨È¯„ÂÓ‰ „È‚‡˙‰ Ï˘ ÂÈÈÈÙ‡Ó· ˙ÎÓ˙ ÂÊ ‰„Â˜ Æ‰ÈÏ‡ ÌÈ¯Â˘˜‰
–˙È˙¯·Á‰ Â˙Â·È˘Á·Â ˙È˙¯·Á‰ Â˙ÙÈ˘Á· ¨ÂÏ„Â‚· ¨˙È‡ÓˆÚ‰Â ˙„¯Ù‰ ˙ÈËÙ˘Ó‰
Ï˘ ˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡ ÔÈ· ‰Á·‰‰ Ï˘ ˙˘„ÂÁÓ ‰ÈÁ· ÌÈÈÓÊÓ ‰Ï‡ ÌÈÈÈÙ‡Ó Æ˙ÈÏÎÏÎ‰
˙ÈÁ–„ÂÁÎ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰‚ÂÂÈÒÂ ¨È¯Â·Èˆ ÛÂ‚ Ï˘ Â˙ÂÈ¯Á‡ ÔÈ·Ï ÈË¯Ù ÛÂ‚Î ‰¯·Á‰
ÂÏÓ‚Â˙È ÌÂÈ Ï˘ ÂÙÂÒ· ¯˘‡ ¨˙È˙¯·Á ˙ÂÈ¯„ÈÏÂÒ ˙Â·¯Ï ¨ÌÈÈ˙¯·Á ÌÈ„ÚÈ Ï˘ ÌÓÂ„È˜Ï

 ±±Æ‰ÓˆÚ ‰¯·Á‰ Ï˘ ‰ÈÁÂÂ¯Ï Ì‚ ÂÏÈÚÂÈÂ ¯Â·Èˆ‰ È„È–ÏÚ
Á˙Ó ¯ÂˆÈÏ ÔÂ˘‡¯ Ë·Ó· ÈÂ˘Ú ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ Ì˙ÚÓË‰Â ÌˆÂÓÈ‡
‰ÚÈ˙¯‰ ˙‡ ¯¯ÂÚÏ Û‡ ÈÏÂ‡Â ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÌÈÈ˙¯·Á‰Â ÌÈÈÏÎÏÎ‰ ‰È„ÚÈ ÔÈ·
˜¯ ‡Ï ¨‰Ê ¯Ó‡Ó· ‰‡¯˘ ÈÙÎÂ ¨˙‡Ê ÌÚ Æ‰Ê È¯ÒÂÓ–È˙¯·Á ÌÂÁ˙· ËÙ˘Ó‰ Ï˘ Â˙Â·¯ÂÚÓÓ
‰¯˘˜‰· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ‰Ê ÌÂÁ˙ ÆÔÂÎ‰ ‡Â‰ ÍÙ‰‰ ‡Ï‡ ¨È˘Â˜ ÏÎ ‰Ï‡ ˙Â„Â˜· ÔÈ‡˘
ÈÏÎÏÎ‰ ‰ÓÂ˜ÓÏ È˙¯·Á‰ ‰ÓÂ˜Ó ÔÈ· ÏÈÚÂÓÂ ÈÂ‡¯ ÔÂÊÈ‡ ˙¯ÈˆÈ· ÚÈÈÒÓ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘
ÈÏÏÎ Ï˘ ÌÈÈÓˆÚÂ ÌÈÈÓÈÙ ÌÈ„Â˜· ÔÈ˜ÒÚ „ÂÚ ÏÎ ¨„ÂÚÂ ˙‡Ê Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘
ÔÈÈÙÂ‡Ï Ì‡˙‰· ÔÓˆÚ ˙Â¯·Á‰ È„È–ÏÚ ÌÈÚÓËÂÓÂ ÌÈÁÒÂÓ‰ ˙È˙¯·ÁÂ ˙È¯ÒÂÓ ˙Â‚‰˙‰
‰¯·Á‰ Ï˘ ‰˙¯Î‰ ˙‡Â ‰˙Â‰Ê ˙‡ È¯ËÂÏÂe ÈÓÂÂËÂ‡ ÔÙÂ‡· ‡Ë·Ï È„Î ÍÎ· ˘È ¨Ô‰È„ÚÈÂ

                                            

˜ÂÁ‰ ˙Úˆ‰ ∫ÔÏ‰Ï© ±∏≤∞ØÙ ¨≤∞∞¥–„¢Ò˘˙‰ ¨ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ ˜ÂÁ ˙Úˆ‰ ∫˙ÒÎ‰
http://www.ti-israel.org/_Uploads/18Law_–· ˘È‚ ¨®ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ

Æsuggestion_2004.pdf (3.7.2005)

Æ· ˜¯Ù· ÔÏ‰Ï Â‡¯ ∏
Ï‡¯˘È· ‰˜ÈÒÙ‰ Ì‚ ¨‰˘ÚÓÏ Æ®˙Â¯·Á‰ ˜ÂÁ ∫ÔÏ‰Ï© ±∏π Á¢Ò ¨±πππ–Ë¢˘˙‰ ¨˙Â¯·Á‰ ˜ÂÁ π
‰ÈÏÚ ‰ÏÈËÓÂ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰„ÓÚÓÏ ÒÁÈ· ˙È˙¯·Á ¢‰¯ÂÓ˙¢ ˙ÂÂ¯Á‡‰ ÌÈ˘· ‰ÂÂÁ

ÆÌÈ·Á¯ ÌÈÚÓ ÈÙÏÎ ˙¯·Â‚Â ˙ÎÏÂ‰ ˙ÈËÙ˘Ó ˙ÂÈ¯Á‡
Æ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ ±∞

˙ÂÙÈÏÁ¢ ÔÙ˘˜Â· ÈÏÚ ∫ÌÈÈÙÂÒ‰ Â˙·È˙Î È·Ï˘· ÈÂˆÓ˘ ¯Â·ÈÁ· ˙Á˙ÂÙÓ ÂÊ ‰„Â˜ ±±
˙ÂÈ¯Á‡ Ï˘ ‰˙ÂÁ˙Ù˙‰ ÏÚ — Ï‡¯˘È· ˙Â¯·Á‰ ÈÈ„·Â ÌÈÊÂÁ‰ ÈÈ„· ˙ÂÈ˙¯·Á ˙Â¯ÂÓ˙Â

Æ¢Ï‡¯˘È· ÈË¯Ù‰ ËÙ˘Ó· ˙È˙¯·Á
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Æ˙ÏÚÂÙ ‡È‰ ‰·¯˜·˘ ˙··ÂÒ‰ ˙Â·¯˙Ï ˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡·Â ‰ÓÂ˜Ó· ‰ÓˆÚ ˙È˜ÒÚ‰
„Â„ÈÚÂ ÚÂÈÒ Ô˙ÓÏ Í‡ ˙Ï·‚ÂÓ ÌÈÈ˙‡‰ ÌÈ„Â˜‰ ‡˘Â· ËÙ˘Ó‰ Ï˘ Â˙Â·¯ÂÚÓ ¨‰Ê Ô·ÂÓ·
ÂÏÈ‡Â ¨¢ËÙ˘ÓÏ ıÂÁÓ¢ ˙˘Á¯˙Ó‰ ˙ÈÓÂÂËÂ‡ ¢˙¯‚ÒÓ¢Î Ì˙ÚÓË‰ÏÂ ÌˆÂÓÈ‡Ï Ú‚Â‰ ÏÎ·
ÌÈ˘Á¯˙Ó ÌÈÈÂ‡¯‰ ˙Â‚‰˙‰‰ ÈÏÏÎ Ï˘ Ì˙¯„Ò‰Â ÌÈÏÈ·ÂÓ‰ ÌÈÎ¯Ú‰ ÏÚ ‡ÙÂ‚ ‰¯‰ˆ‰‰
‰ÂÂ‰Ó ‰È‚ÂÒ‰ ¨ÂÊÎÎ ±≤ÆÌÓˆÚ ÌÈÈ˜ÒÚ‰Â ÌÈÈ˙¯·Á‰ ÌÈÂ‚¯‡‰Â ÌÈÓÂ¯ÂÙ‰ Ï˘ Ì˙¯‚ÒÓ·
ÌÈÈÏÎÏÎ‰ ‰È„ÚÈ ÔÈ· Ì‚–ÂÓÎ ¨‰˜È˙‡Â ËÙ˘Ó ÔÈ· ˙¯˘‚ÓÂ ‰˘È‚ÙÓ‰ ¢‰¯ÒÁ ‰ÈÏÂÁ¢ ÔÈÚÓ
˙È˜ÒÚ‰ ‰ÈˆÂÏÂ·‡‰ ¨ÌÂÈ Ï˘ ÂÙÂÒ· Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÌÈÈ¯ÒÂÓ‰Â ÌÈÈ˙¯·Á‰ ‰È„ÚÈÂ
‰˙Â‚‰˙‰ ÈÎ ˙ÓÒÓ ¨Ï‡¯˘È· ˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ· ÔÎÂ ¨˙È¯·‰–˙Âˆ¯‡· ˙Ù˜˙˘Ó‰
‰ÎÂ˙· ˙ÂÏÈ‰˜Ï ˙ÒÁÈÈ˙Ó ‡È‰ ‰·˘ Í¯„‰Â ¨‰ÓÚËÓ ÌÈÏÚÂÙ‰Â ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È˙‡‰
‰˙ÂÈÁÂÂ¯ ÈÏÂ˜È˘ÏÂ ÌÈÈ˙ÏÚÂ˙‰ ‰È„ÚÈÏ ‰¯È˙Ò· ÌÈ„ÓÂÚ ÌÈ‡˘ ˜¯ ‡Ï ¨‰Ï ıÂÁÓÂ
„ÂÚ ÔÈ‡ ¨˜ÈÂ„Ó· „È„Ó ÂÈ‡ ‰Ê ¯˘˜ Ì‡ Ì‚ ±≥ÆÌ˙Â‡ ÌÈ˜ÊÁÓ Û‡ ‡Ï‡ ¨ÔÓÊ Í¯Â‡Ï ‰˙ÁÏˆ‰Â
Ï˘ Ì˙˜ÒÓ ÁÂ¯· ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÔÓÊ Í¯Â‡Ï ‰˙Â„È¯˘Ï ÚÈÈÒÓÂ ÌÈÈ˜ ‡Â‰˘ ˜ÙÒ

 ±¥∫Â· ÁˆÏ ¯ÙÒ‰ È¯·ÁÓ

ÔÂ‰‰ ÌÂÒ˜Óß ÈÎ Â‡ˆÓ ‡Ï ÂÁ‡ ¨ÌÈ˜ÒÚ Ï‰Ó Ï˘ ‰È¯Ë˜Â„Ï „Â‚È·¢
‰¯ËÓ‰ Â‡ ÚÈ¯ÎÓ‰ ÚÈÓ‰ ÁÂÎ‰ Ì‰ ßÁÂÂ¯‰ß ÌÂÒ˜Ó Â‡ ß˙ÂÈÓ‰ ÈÏÚ· Ï˘
Í¯„· ÆÔÂÊÁ‰ ˙ÂÏÚ· ˙Â¯·Á‰ ˙È·¯Ó Ï˘ ‰È¯ÂËÒÈ‰‰ ÍÏ‰Ó· ˙ÈÊÎ¯Ó‰

                                            
≤µ≥≥Øπ∑ ı¢‚·· ¯ÈÓÊ ˜ÁˆÈ ËÙÂ˘‰ Ï˘ ÂÈ¯·„ ˙‡ Ì‚ Â‡¯ ‰˜È˙‡Â ËÙ˘Ó ÔÈ· ¯˘˜‰ ÏÚ ±≤
ËÙ˘Ó‰ ¨ÔÎ‡¢ ∫∂≤—∂± ¨¥∂ ®≥©‡ „¢Ù ¨Ï‡¯˘È ˙Ï˘ÓÓ ß ÔÂËÏ˘‰ ˙ÂÎÈ‡ ÔÚÓÏ ‰ÚÂ˙‰
ÈÏÏÎ Æ‰˜È˙‡· Ò‚Â ËÙ˘Ó‰ Æ˙‡ÊÓ ‰¯È˙È Æ‰˜È˙‡ ÔÈ·Ï ËÙ˘Ó ÔÈ· ÏÂ·‚‰ ˙‡ Ú·Â˜‰ ‡Â‰
ÌÚÙÓ ˜ÒÂÙ Ì‚ ÍÎÂ ¨˜˜ÂÁÓ‰ ÌÚÙÏ ÌÚÙÓ Ú·Â˜ ÍÎ ÆËÙ˘Ó ÈÏÏÎ ÍÂÙ‰Ï ÌÈÈÂ˘Ú ‰˜È˙‡
ÚÂÓÏ ¨‰ÓˆÚÏ ‡È‰˘Î ¨‰˜È˙‡‰ Ï˘ ‰ÁÂÎ· ÔÈ‡ ÈÎ ¯¯·˙Ó ¯˘‡Î ¨ËÙ˘Ó‰ ˙È· ÌÚÙÏ
ÆÆÆ‰˜È˙‡Ï ÚÈÈÒÏ ¨ÌÚÙ ‡Ï ¨ıÏÁ ËÙ˘Ó‰ ‰ÊÎ ·ˆÓ· Æ‰¯ÂÓÁ ‰‡ˆÂ˙ Â‡ ‰ÏÂÒÙ ˙Â‚‰˙‰
Û¯ ˙‡ ˙ÂÏÚ‰Ï ¨„ÁÈ Ì‚ ‰˜ÈÒÙ‰Â ‰˜ÈÁ˙‰ ˙ÂÚˆÓ‡· ¨˙Ù‡Â˘ ËÙ˘Ó‰ ˙Î¯ÚÓ ¨ÔÎ‡
‡È‰˘ ·ÂË Æ‰„È˜Ù˙ Â‰Ê ÆÈ¯Â·Èˆ‰ Ï‰ÈÓ‰ ˙ÂÁ¯Â‡ ˙‡ ¯Ù˘Ï ‰Ê ÏÏÎ·Â ¨‰¯·Á· ˙ÂÈÎ¯Ú‰
‰¯·Á Ï˘ ˙ÂÓ¯Â ˘È¯˘‰ÏÂ ÌÈÎ¯Ú Ì„˜Ï ‰ÁÈÏˆ‰ ‡È‰ ∫·ËÈ‰ ˙‡Ê ‰˘ÂÚ ‡È‰ Æ˙‡Ê ‰˘ÂÚ
‰„ÈÓ· ‡Ï‡ ¨‰˜È˙‡‰ ÌÂ˜Ó· ‡Â·Ï ¨ÍÈ¯ˆ ÂÈ‡Â ¨ÏÂÎÈ ÂÈ‡ ËÙ˘Ó‰ ÌÏÂ‡ Æ˙˜Â˙Ó

¢Æ¯È‰ÊÂ ¯˜Â·Ó ÍÈÏ‰˙· ¨È˙„Â˜ ÔÙÂ‡· ¨˙È˜ÏÁ
ÌÈ‰–Û˘ ß Ó¢Ú· ®±ππ≥© ÏÂÚ·Ë ¥¥∂µØπ∏ ‡¢„· Ï˜¯ÈË ·˜ÚÈ ËÙÂ˘‰ ¯Ó‡˘ ÌÈ¯·„ ÂÂ˘‰ ±≥
Ï‡¯˘È ÏÚ ¨¯·Ú·Ó ¯˙ÂÈ ¨ÌÂÈ‰ ÈÎ ¨È˘˘ÂÁÆÆÆ¢ ∫±±≥—±±≤ ¨µ∂ ®±©Â „¢Ù ¨Ó¢Ú· ®±ππ¥©
ÒÂÓ¯Ï ‡ÏÂ ¯˘ÂÈ Ï˘Â ¨˙ÂÈ‚‰ Ï˘ ¨·Ï ÌÂ˙ Ï˘ ÌÈÎ¯Ú‰ ÈÁ¯Ù ÏÚ ¯Ó˘Ó ÏÎÓ ¯ÂÓ˘Ï
‡Ï ‰Ï‡ ÌÈÎ¯Ú Ï˘ Ì˙ÁÈ¯Ù Æ˙È˘ÙÂÁ‰ ˙Â¯Á˙‰ Ï˘ „·Î‰ ˘·ÎÓ‰ ÈÏÈÏ‚· ‡Ï Û‡ ¨Ì˙Â‡
‰È„ÓÎ Ï‡¯˘È ˙‡ ‰ÁÈ¯ÙÓ Ì‚ ‡Ï‡ ÌÈÈ˘Â‡Ï ‰¯·Á‰ È„ÈÁÈ ÔÈ· ÌÈÒÁÈ‰ ˙‡ ‰˘ÂÚ ˜¯
‰ÏÂÎÈ ‰È‡ ˙È˘ÙÂÁ‰ ˙Â¯Á˙‰ ¨ÍÎÓ ¯˙ÂÈ Æ˘˙ ‡Â‰ Ì‰È„ÚÏ·Â Ì‰Ó ˜ÂÈ ‰ÁÂÎ Æ‰¯·ÁÎÂ
ÔÎ Ì‡ ‡Ï‡ — Ë¯Ù‰Â ÏÏÎ‰ ˙ÁÂÂ¯Â ÈÓÂ‡Ï‰ ˜˘Ó‰ ÁÂ˙ÈÙ — ÌÈÈ¯˜ÈÚ‰ ‰È„ÚÈ ˙‡ ‚È˘‰Ï
Ï˘ ˜ˆÂÓ ÒÈÒ· ÏÚ — ‰Ê· ‰Ê ÌÈ¯Á˙Ó‰ ‰Ï‡ ˙Â·¯Ï — ‰¯·Á‰ È„ÈÁÈ ÔÈ· ÌÈÒÁÈ‰ ÌÈ˙˙˘ÂÓ

¢ÆÌÈ„„Â ˙ÂÏÂÁ ÏÚ ‡ÏÂ ÌÈÎ¯Ú
Æ∂±—∂∞ ßÓÚ· ¨≥ ‰¯Ú‰ ÏÈÚÏ ¨Ò¯Â‡ÙÂ ÒÈÏÂ˜ ±¥
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˙Á‡ ˜¯ ‰˙ÈÈ‰ ÛÒÎ ˙ÈÈ˘ÚÂ ¨˙Â¯ËÓ Ï˘ ·¯ ¯ÙÒÓ ¯·ÚÏ Â¯˙Á Ô‰ ÏÏÎ
˙ÂÏÚ· ˙Â¯·Á‰Ó ˙Â·¯ Ïˆ‡ ¨‰˘ÚÓÏ Æ˙ÈÂ˘‡¯‰ Á¯Î‰· ‡ÏÂ — Ô‰Ó
¨‡„È¯‚ ˙ÈÏÎÏÎ ˙ÂÏÈÚÙ ¯˘‡Ó ¯˙ÂÈ „ÈÓ˙ÓÂ Ê‡Ó ÂÈ‰ ÌÈ˜ÒÚ‰ ¨ÔÂÊÁ‰
˙Â¯·Á‰ ˙È·¯Ó Ï˘ ‰È¯ÂËÒÈ‰‰ Í˘Ó· ÆÛÒÎ ÁÈÂÂ¯‰Ï ÔÙÂ‡ ˜¯ ¯˘‡Ó ¯˙ÂÈ
ÌÈÏÂ˜È˘Ï ¯·ÚÓ ‰˜ÈÁ¯‰˘ ÔÈÚ¯‚ ˙ÈÈ‚ÂÏÂ‡È„È‡ ÂÈ‡¯ ÔÂÊÁ‰ ˙ÂÏÚ·
ÔÈÚ¯‚ ˙ÈÈ‚ÂÏÂ‡È„È‡ Ô‰Ï ‰˙ÈÈ‰ — Á˙ÙÓ‰ ˙„Â˜ Ô‡ÎÂ ÆÌÈÈÏÎÏÎ‰

¢ÆÂÏ˘ ¯˜ÁÓ· ‰‡ÂÂ˘‰‰ ˙ÂˆÂ·˜Ï ¯˘‡Ó ¯˙ÂÈ ‰·¯ ‰„ÈÓ· ˙˘¯˘ÂÓ

˙ÂÓÈÈ˜˘ ˙ÂÓ‚Ó· ·ËÈ‰ ˙¯Ê˘ ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡‰ ÌÈ„Â˜‰ ˙ÚÙÂ˙ ¨ÔÎ ÈÎ ‰‰
ÌÈÏ˜‡‰ ÈÎ ‡È‰ ¯Ó‡Ó· ˙Ú·ÂÓ‰ ‰„ÓÚ‰ ¨Ì‡˙‰· ÆÏ‡¯˘È· Ì‚ ˙ÂË·Â ¯˘‡Â ÌÏÂÚ· ÌÂÈÎ
‰ÏÂÎÈ ˙ÓÏÂ‰ ‰ÈˆÏÂ‚¯ ÈÎÂ ¨ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ Ì˙ÚÓË‰ÏÂ ÌˆÂÓÈ‡Ï Ï˘· Ï‡¯˘È· È„È‚‡˙‰
‡È‰ ¯˘‡Î „ÁÂÈÓ· ¨‰Ê ÌÂÁ˙· ‰ÈˆÏÂ‚¯ ÈÎ ‡È‰ Â˙ÂÓ‡ ÆÊ¯ÊÂ Í¯„–˙¯ÂÓ ‰Ê ¯˘˜‰· ˘Ó˘Ï
˙ÂÈ‰Ï ‰ÏÂÎÈ ¨˙È·ÈË˜Ù‡‰ Â˙ÚÓË‰Ï ÌÈˆÈ¯Ó˙· ˜¯ ‡Ï‡ È˙‡‰ „Â˜‰ ÔÎÂ˙· ˙·¯Ú˙Ó ‰È‡
Ô¯Ë˘Ó ˙‡Â ˙ÂÈ˜ÒÚ‰ ˙Â¯·Á‰ Ï˘ ‰ÈÓÂÂËÂ‡‰ ˙‡ „·ÎÓ ¯˘‡ ÈÎÂÈÁÂ ÏÈ·ÂÓ ¨Ô·¯„Ó ¯ÒÓ
¨‰·¯„‡ ÆÈ˘ÙÂÁ‰ ˜Â˘‰ ÔÂÈÚ¯·Â Ô‰È˙ÂÏÂÚÙ Ï˘ ˙ÂÈÓÈ„· ÏÏÎ Ú‚ÂÙ ÂÈ‡Â ¨ÈÓÈÙ‰
ÌÈÏ˘· ˙ÂÈ˜ÒÚ‰ ˙Â¯·ÁÏ ÌÈ¯Â˘˜‰ ÔÈÈÚ‰–ÈÏÚ·Â ¢˜Â˘‰¢ ÈÎ ‰‡¯Ó ˙ÈÓÏÂÚ‰ ˙Â¯¯ÂÚ˙‰‰
±µÆ¢¯˙ÂÈ ˙Â·ÂË ˙ÂÈÁ¯Ê‡¢Ï ˙ÂÈ˜ÒÚ ˙Â¯·Á Ï˘ Ô˙ÎÈÙ‰ÏÂ ‰Ê ÌÂÁ˙· ‰Ó¯ÂÙ¯Ï ÌÈÈ˙ÓÓÂ
Ì‚ ÔÎ˘ ¨ÂÊÎ ‰ÈˆÏÂ‚¯Ï ÔÈ˙Ó‰Ï Á¯Î‰ ÔÈ‡ ¨˙‰Ó‰Ó˙Ó ÌÂÁ˙· ‰ÈˆÏÂ‚¯‰ Ì‡ Ì‚ ¨ÌÂ˜Ó ÏÎÓ
ÔÓÚËÓ ÌÈÏÚÂÙÏÂ ˙Â¯·ÁÏ ıÏÓÂÓÂ ÔÂÎ ‰È‰È ˙ÈÁÎÂ‰ ˙È˜ÒÚ‰Â ˙È·ÈËÓ¯Â‰ ˙Â‡ÈˆÓ·
ÌÈ·Â¯Ó‰ ˙ÂÂ¯˙È‰ ÏÚ ¨˙ÂÈ·ÈË˜Ù‡ ‰˜È˙‡ ˙ÂÈÎÂ˙ È¯ËÂÏÂÂ ÔÙÂ‡· ÚÈÓË‰ÏÂ ıÓ‡Ï

ÆÔ‰· ÌÈÓÂÏ‚‰
¯„Ò ¯ÂˆÈÈ ¯˘‡ ¨È‚˘ÂÓ ÈÂÙÈÓ Í¯ÚÈÈ ÔÂ˘‡¯‰ ˜ÏÁ· ∫‡·‰ ÔÙÂ‡· Ô‚¯Â‡È ¯Ó‡Ó‰
ÌÈ„Â˜ Ï˘ Ì˙ÚÓË‰Â ÌˆÂÓÈ‡ ˙ÈÈ‚ÂÒ· ˜ÒÂÚ‰ ÁÈ˘· ÌÈ˘Ó˘Ó‰ ÌÈ‚˘ÂÓ‰ ÏÈÏ·· ˙e„ÈÎÏÂ
ÌÈÂ˘ ÌÈÎÓÒÓÏ ÏÂ·È˜–˙È· ˘Ó˘Ó ¢È˙‡ „Â˜¢ ÁÂÓ‰˘ Û‡ Æ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡
˙¯‰·‰· ÏÈÁ˙È ‰Ê ˜ÏÁÂ ¨ÈÂËÈ·‰ Ï˘ ·Á¯‰ Â·ÂÓ· ¢‰˜È˙‡¢ ‚˘ÂÓ‰Ó Ï„· ‡Â‰ ¨ÌÈÂe‚ÓÂ
‰ÈÂˆÓ‰ ˙È˙˜È˜Á‰ ˙ÂÒÁÈÈ˙‰· ÔÂ„È ¯Ó‡Ó‰ Ï˘ È˘‰ Â˜ÏÁ ÆÌ˙ÂÚÓ˘ÓÂ ÌÈÂ˘‰ ÌÈÁÂÈÓ‰
˙Â·¯ ˙ÂÈÂÁ˙Ù˙‰ ÂÏÁ ÔÂ¯Á‡‰ ¯Â˘Ú·˘ ¯Á‡Ó Æ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜Ï ‰ÈÂˆ¯‰Â
ÈÂ‡¯‰ È˙˜È˜Á‰ Ï„ÂÓ‰ ˙ÈÈÂÂ˙‰ Í¯ÂˆÏ ÂÏÏ‰ ˙ÂÈÂÁ˙Ù˙‰‰ ˙‡ ‰Ê ˜ÏÁ ¯Â˜ÒÈ ¨‰Ê ÌÂÁ˙·
ÌÈ„Â˜ „Ú· ÌÈÈËÙ˘Ó‰ ÌÈÂÚÈË‰ ˙‡ ‰ÏÚÈ ¯Ó‡Ó‰ Ï˘ È˘ÈÏ˘‰ Â˜ÏÁ ÆÈÏ‡¯˘È‰ ËÙ˘Ó·
‰ÒÈÙ˙· ˜ÂÒÚÈ ‰Ê ˜ÏÁ ÆÌÈ‚‰Â‰ ˙Â¯·Á‰ ÈÈ„ ÌÚ Ì·ÂÏÈ˘ ÍÂ˙ ¨˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡
¯Â·Èˆ‰ ˙·ÂËÏÂ ‰ÓˆÚ ‰¯·Á‰ ˙·ÂËÏ — ¯˘‚ÏÂ ˘ËÏÏ ÌÈÈÂ˘Ú ÌÈÈ˙‡ ÌÈ„Â˜ ‰ÈÙÏ˘
‰¯·Á‰ ˙ÈÏÎ˙Ï ÒÁÈ· ¢˙È˙¯·Á¢‰ ‰ÒÈÙ˙‰Â ¢˙ÈÏÎÏÎ¢‰ ‰ÒÈÙ˙‰ ÔÈ· — Â˙ÂÏÏÎ·
ËÙ˘Ó· ˙Á˙Ù˙Ó‰ ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ ÁÎÂÏ ˙‡˘ ¯˙È· ˘˜·˙Ó ‰Ê ·ÂÏÈ˘ Æ˙È˜ÒÚ‰
˜ÂÊÈÁ‰ ˙ÙÈ˘Á· ‰Ê ˜ÏÁ ˜ÂÒÚÈ ÍÎ ÏÚ ÛÒÂ Æ˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ ÁÎÂÏÂ ¨ÈÏ‡¯˘È‰ ÈË¯Ù‰

                                            

ÒÎ ‰Â¯Á‡Ï Â‡¯ ¨˙Â¯·Á Ï˘ ˙È˙¯·Á‰ Ô˙ÂÈ¯Á‡ ÌÂÁ˙· ˙¯·Â‚‰ ˙ÈÓÏÂÚ‰ ˙ÂÈÈÚ˙‰Ï ±µ
Æ¥ ‰¯Ú‰ ÏÈÚÏ ¨ISO
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˜ÂÁ Ï˘ ÂÒÈÒ·· ˙„ÓÂÚ ¯˘‡ ˙ÈÂˆ¯‰Â ‰˘¯Ó‰ ‰ÈÙÂÒÂÏÈÙÏ ÌÈÈ˙‡‰ ÌÈ„Â˜· ÔÂÓË‰
‰¯Â˘··Â ª‰˘„Á ˙ÈÂ‚¯‡ ˙Â·¯˙ ˙¯ÈˆÈ· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÁÈË·Ó‰ ÌÓÂ˜Ó· ª˙Â¯·Á‰
˙ÈÈÚ·¢ ‡È‰ ¨˙Â¯·Á‰ ÈÈ„ Ï˘ „ÂÒÈ‰–˙ÈÈÚ· ÌÚ ˙Â„„ÂÓ˙‰Ï Ú‚Â‰ ÏÎ· Ì‰· ‰ÂÓË‰
˙Â·ÂÁÏÂ ÏÏÎ· ˙ÂÈËÙ˘Ó ˙Â·ÂÁÏ ‰¯·Á· ‰¯˘Ó‰–È‡˘Â Ï˘ Ì˙ÙÈ˘Á ¯ÂÚÊÓÏÂ ¨¢‚Èˆ‰
„Ú· ÌÈÈ¯ÒÂÓ‰ ÌÈÂÚÈË‰ ˙‡ ‡È·È ¯Ó‡Ó‰ Ï˘ ÈÚÈ·¯‰ Â˜ÏÁ ÆË¯Ù· ˙Â¯È‰Ê‰Â ÌÈÂÓ‡‰
Ï„ÂÓ‰ ˙‡ ‚ÈˆÈÂ ÌÂÎÈÒ È¯·„ ‡È·È ÔÂ¯Á‡‰Â È˘ÈÓÁ‰ Â˜ÏÁÂ ¨˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜

ÆÚˆÂÓ‰ È˙˜È˜Á‰

ÌÈÈ˙‡ ÌÈ„Â˜Â ‰˜È˙‡ ÈÎÓÒÓ ¨‰˜È˙‡ — È‚˘ÂÓ ÈÂÙÈÓ ∫‡ ˜¯Ù

ÈÏÏÎÂ ¢‰˘Ú¢ ÈÏÏÎ Ï˘ ‚ÂÏË˜ ÏÏÎ–Í¯„· ÂÈÙÏ ‰‡Â¯ È˙‡ „Â˜· ‰Â˘‡¯Ï Ï˜˙‰ Ì„‡
˙ÈÚÂˆ˜Ó ‰ÏÈ‰˜· ¨ÔÂ‚¯‡· ¨È‰˘ÏÎ ‰¯·Á· Â˙ÏÂÊ ÏÚ Â‡ ÂÈÏÚ ÏÂÁÏ ÌÈ¯ÂÓ‡‰ ¨¢‰˘Ú˙ ‡Ï¢
Ì„‡Ï ¯Â¯· ‡Ï ÏÏÎ–Í¯„· ÆÂÓˆÚ „Ú· ¯·„Ó ÂÈ‡ ÂÈÙÏ˘ ÌÈÏÏÎ‰ ‚ÂÏË˜ Æ‰ÓÂ„Î Â‡
ı·Â˜Ï — ¢È˙‡ „Â˜¢Ï ÂÈÙÏ˘ ÌÈÏÏÎ‰ ˙ÓÈ˘¯ ˙‡ ÍÙÂ‰ ‰Ó ‰ÊÎ „Â˜· ‰Â˘‡¯Ï Ï˜˙‰
‰Ï‡ ‰ÓÏ ‚˘ÂÓ Ì„‡Ï ÔÈ‡ ¨‰Ê‰ ÌÈÏÏÎ‰ ‚ÂÏË˜ ‰‡¯ÓÏ ÆÛ˜Â˙ ÏÚ· ¨Í¯Ú ÏÚ· ¨„ÓÚÓ ÏÚ·
ÛÒÂ ÌÈ¯Á‡ ‡ÏÂ ¨‰Ï‡ ‰ÓÏ ªÌÓÂ˜Ó· ÌÈ¯Á‡ ‡ÏÂ ¨‰Ï‡ ‰ÓÏ ªÌ‰Ó ˜ÏÁ ˜¯ ‡ÏÂ ¨ÌÈÏÏÎ‰
ÔÈ‡ ÆÈÚ·Ë ÂÈ‰ ‰ÊÎ È˙‡ „Â˜· ‰Â˘‡¯Ï Ï˜˙‰ Ì„‡· ¯ˆÂ‰ ‰Ê Ì˘Â¯ Æ‰‡Ï‰ ÔÎÂ ªÌ‰ÈÏÚ
Â‰ÓÂ ‰˜È˙‡ ÍÓÒÓ Â‰Ó ¨‰˜È˙‡ È‰Ó ÂÏ ¯È‰·‰Ï ÈÂ‡¯‰ ÔÓ Æ˙ÂÚË· ‰ÊÎ Ì„‡ Ï‡ ‡Â·Ï ÌÚË

Æ¯Á‡ Â‡ ‰Ê „Â˜Ï ¨ÌÈÂÒÓ ÍÓÒÓÏ Â˙Â‡ ÌÈÙ˘ÂÁ˘ ÈÙÏ ¨È˙‡ „Â˜
ÆÂ˙¯‚ÒÓ· ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ¯·„· ‰¯Â„Ò ‰ÒÈÙ˙ ‡È‰ Â‰˘ÏÎ ÛÂ‚ Ï˘ ‰˜È˙‡
ÔÈ· ¨‰¯·Á‰ ˙¯‚ÒÓ· ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ¯·„· ‰¯Â„Ò ‰ÒÈÙ˙ ‡È‰ ‰¯·Á Ï˘ ‰˜È˙‡‰
‰ÈÏÚ· Ï˘ ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰Â ‰È„·ÂÚ ¯Â˙· ‰È„·ÂÚ Ï˘ ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ — ¯˙È‰
‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ¯·„· ‰¯Â„Ò ‰ÒÈÙ˙ ‡È‰ ÌÈ‡ÙÂ¯‰ ˙ÏÈ‰˜ Ï˘ ‰˜È˙‡‰ Æ‰ÈÏÚ· ¯Â˙·

Æ¯Á‡ ÛÂ‚ ÏÎ·Â ÔÂ‚¯‡ ÏÎ· ¨ÚÂˆ˜Ó ÏÎ· ÍÎ Æ‡ÙÂ¯ ¯Â˙· ‡ÙÂ¯ Ï˘
˙¯‚ÒÓ· Ì„‡Ï ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ Ï˘ ‰¯Â„Ò ‰ÒÈÙ˙ Æ‚ÂÏË˜ ‰È‡ ‰¯Â„Ò ‰ÒÈÙ˙
‰ÒÈÙ˙ ¨ÔÂ‚¯‡ Â‰Ó ‰Ï‡˘Ï ÒÁÈ· ‰ÒÈÙ˙ ∫‰˘Ó–˙ÂÒÈÙ˙ ˘ÂÏ˘ ÏÚ ˙„ÓÂÚ Â‰˘ÏÎ ÔÂ‚¯‡
ÔÂ‚¯‡‰ ÔÓ ˙˘¯Â„ ‰Ó ‰Ï‡˘Ï ÒÁÈ· ‰ÒÈÙ˙Â ¨ÔÂ„È‰ ÔÂ‚¯‡‰ Ï˘ ˙Â‰Ê‰ È‰Ó ‰Ï‡˘Ï ÒÁÈ·
Â‰Ê ÆÈË¯˜ÂÓ„‰ ¯Ë˘Ó‰ Ï˘ ˙ÙËÚÓ‰ Ë¯Ù·Â ¨„˜Ù˙Ó ‡Â‰ ‰ÎÂ˙·˘ ˙È˙¯·Á‰ ˙ÙËÚÓ‰
ÈÒÈÒ·‰ ‰·Ó‰ ˙‡ ËË¯˘Ï ÏÎÂ ÏÈ·˜Ó· Æ˙Á˙ÂÙÓ ˙ÈÂ‚¯‡ ‰˜È˙‡ ÏÎ Ï˘ ÈÒÈÒ·‰ ‰·Ó‰

Æ˙ÈÚÂˆ˜Ó ‰˜È˙‡ ÏÎ Ï˘
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‡È‰ Ô‰Ó ˙Á‡ ÏÎ˘ ¨˙ÂÒÈÙ˙ ˘ÂÏ˘ ÏÚ ˙„ÓÂÚ ÌÈÂÒÓ È˜ÒÚ ÔÂ‚¯‡ Ï˘ ‰˜È˙‡ ¨ÍÎÈÙÏ
∫˙È„ÂÒÈ ‰Ï‡˘Ï ‰¯Â„Ò ‰·Â˘˙

øÈ˜ÒÚ ÔÂ‚¯‡ ¨ÈÏÏÎ ÔÙÂ‡· ¨Â‰Ó Æ±
øÔÂ„È‰ ÔÂ‚¯‡‰ Ï˘ ˙Â‰Ê‰ ¨È„ÂÁÈÈ ÔÙÂ‡· ¨È‰Ó Æ≤

ø‰ÎÂ˙· ÏÚÂÙ‰ ÂÊÎ ˙Â‰Ê ÏÚ· È˜ÒÚ ÔÂ‚¯‡Ó ˙È˙¯·Á‰ ˙ÙËÚÓ‰ Ï˘ ˙Â˘È¯„‰ Ô‰Ó Æ≥
˙ÂÈÁ‰Ï ÌÂ˜Ó ˙˙Â‰ ‰ÒÈÙ˙ ‡È‰ ÂÏÏ‰ ˙ÂÏ‡˘‰ ÔÓ ˙Á‡Ï ‰¯Â„Ò ‰·Â˘˙ ÏÎ
˙¯ˆÂÈ ÔÂ‚¯‡· ¯·Â„Ó˘ ‰„·ÂÚ‰ Æ¯ÂÓ‡‰ ÔÂ‚¯‡‰ ˙¯‚ÒÓ· ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ¯·„· ˙ÂÈ˘ÚÓ
¯·„· ˙Â·ÂÁ — ÂÏÏ‰ ˙Â·ÂÁ‰ ÔÈ· Æ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ˙ÒÈÙ˙Ó ˜ÏÁ ÔÈ‰˘ ¨˙Â·ÂÁ
¨ÔÂ‚¯‡ Â˙Â‡· Â˙ÏÂÊ ÔÈ·Ï ÂÈ·˘ ˙ÂÎÓÒ‰ ÈÒÁÈ ¯·„· ¨ÔÂ‚¯‡‰ ˙¯‚ÒÓ· Ì„‡ Ï˘ ˙ÂÈ¯Á‡‰
¨Â‰˘ÏÎ ÔÂ‚¯‡ Ï˘ ÌÈÁÂÓ· ÁÂÒÈ ¨È¯˜ ¨ÈÏÏÎ ÁÂÒÈÏ ˙Â˙È‰ ˙Â·ÂÁ ‰Ï‡ Æ‰Ï‡· ‡ˆÂÈÎÂ
¨˙Â·ÂÁ ˙¯ˆÂÈ È˜ÒÚ ÔÂ‚¯‡· ¯·Â„Ó˘ ‰„·ÂÚ‰ Ì‚ Æ˜¯Ù‰ ÏÚ˘ ÔÂ‚¯‡‰ Ï˘ ‡˜ÂÂ„ Â‡ÏÂ
ÒÁÈ· ˙Â·ÂÁ Ô‡Î ‡ˆÓ ¯˙È‰ ÔÈ· ÆÈ˜ÒÚ‰ ÌÏÂÚ‰ Ï˘ Â˙Â‰Ó ¯·„· ‰¯Â„Ò ‰ÒÈÙ˙· ˙ÂˆÂÚ‰
‰Ï‡ ˙Â·ÂÁ Ì‚ Æ‰Ï‡Î˘ ¯Â˙· È˜ÒÚ‰ ÔÂ‚¯‡· ‰ËÈÏ˘‰ ÈÏÚ·Ï ÒÁÈ· Â‡ ˙ÂÈÓ‰ ÈÏÚ·Ï

ÆÔÂ„È‰ ÔÂ‚¯‡‰ ˙‡ ‡˜ÂÂ„ Â‡ÏÂ ¨È˜ÒÚ ÔÂ‚¯‡ ÏÎ ÌÈÓÏÂ‰‰ ÌÈÈÏÏÎ ÌÈÁÂÓ· ÂÁÒÂÈ
Â‰Ó ‰Ï‡˘Ï ‰¯Â„Ò ‰·Â˘˙ ÏÚ ¨¯˙È‰ ÔÈ· ¨˙„ÓÂÚ ÌÈÂÒÓ ÚÂˆ˜Ó Ï˘ ‰˜È˙‡‰ ¨ÏÈ·˜Ó·
ÏÎ ÏÚ Ô‰Â ÂÈÙÏ˘ ÚÂˆ˜Ó‰ ÏÚ Ô‰ ÏÂÁÏ ‰¯ÂÓ‡‰ ¨˙ÈÏÏÎ ‰·Â˘˙ ‰È‰˙ ÂÊ Ì‚ ÆÚÂˆ˜Ó

 ±∂Æ¯Á‡ ÚÂˆ˜Ó
‰È‰ ‰ÈÈ˘‰ ‰Ï‡˘Ï ‰·Â˘˙‰ ¨˙ÈÏÏÎ ‰È‰˘ ¨‰Â˘‡¯‰ ‰Ï‡˘Ï ‰·Â˘˙Ï „Â‚È·
¯˘Ù‡ Æ˜¯Ù‰ ÏÚ˘ È˜ÒÚ‰ ÔÂ‚¯‡‰ Ï˘ Â˙Â‰Ê ˙‡ ËË¯˘Ï ‰¯ÂÓ‡ ‡È‰ Æ˙È„ÂÁÈÈ ‰·Â˘˙
ÔÂ‚¯‡‰ Ì‡‰ ¨‰Ó‚Â„Ï ÆÌÈÓÈÂÒÓ ÌÈ¯ËÓ¯Ù ˙¯ÊÚ· ÔÂ‚¯‡ Ï˘ ˙È„ÂÁÈÈ‰ ˙Â‰Ê‰ ˙‡ ¯‡˙Ï
ÂÈ„·ÂÚ· ¯ˆÂÈ‰ ÔÙÂ‡· Ï‰˙‰Ï ¯ÂÓ‡ ‡Â‰ Ì‡‰ ¨ËÂ¯ÈÙ ¯˙È· Â‡ ¨¢¯˜¢ Â‡ ¢ÌÁ¢ È˜ÒÚ‰
˙Â‚¯ÂÁ‰ ˙ÂÈ˘È‡ ˙ÂÈÚ· Â˙¯‚ÒÓ· ˙ÂÏÚ‰Ï Ì‰Ï ¯˘Ù‡Ó ‡Â‰˘ ÍÎ È„È–ÏÚ ¨˙È· ˙˘ÂÁ˙
Ì‰· ¯ˆÂÈ ÂÈ‡˘ ÔÙÂ‡· Ï‰˙‰Ï ¯ÂÓ‡ ‡Â‰ ‡Ó˘ Â‡ ¨ÔÂ‚¯‡‰ ˙¯‚ÒÓ· ˙ÂÏÈÚÙ‰ ÌÂÁ˙Ó
ÔÂ„È‰ È˜ÒÚ‰ ÔÂ‚¯‡‰ Ï˘ ˙Â‰Ê‰ ˙Ï‡˘Ï ‰·Â˘˙‰ ¨ÂÊ ‰Ó‚Â„Ó ¯Â¯·˘ ÈÙÎ Æ˙È· ˙˘ÂÁ˙
ÂÓˆÚ ˙‡ ‰‰ÊÓ‰ ÔÂ‚¯‡· Ï‰Ó ÆÔÂ‚¯‡‰ ˙¯‚ÒÓ· ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ÌÂÁ˙· ˙Â·ÂÁ ˙¯ˆÂÈ
‰ÂÓÓ ‡Â‰˘ ÌÈ„·ÂÚ‰ ÌÚ ÔÂ‚¯‡· Ï‰ÓÎ ÂÈÒÁÈ· ÂÊ ‰ÂÎ˙ ‡Ë·Ï ¯ÂÓ‡ ¢ÌÁ¢ ÔÂ‚¯‡Î

ÆÌ‰ÈÏÚ
‚Èˆ‰Ï ¯˘Ù‡ Æ˙ÂÂ˘ ÌÈÎ¯„· ÁÒ˙‰Ï ‰ÏÂÎÈ ÔÂ‚¯‡‰ Ï˘ ˙Â‰Ê‰ ˙Ï‡˘Ï ‰·Â˘˙‰
¨‰Ó‚Â„Ï ÆÔÂ‚¯‡‰ ˙¯‚ÒÓ· ˙Î¯Ú‰ ˙ÂÏÈÚÙ ÏÎ· ‡Ë·˙‰Ï ÌÈ¯ÂÓ‡‰ ÌÈÎ¯Ú Ï˘ ‰ÓÈ˘¯
Ì‰ÈÈ· ¨ÌÈÎ¯Ú ˙ÓÈ˘¯ ˙ÂÚˆÓ‡· Â˙Â‰Ê ˙‡ ËË¯˘Ï ÏÂÎÈ ¨È˜ÒÚ ÔÂ‚¯‡ ‰Ê ÏÏÎ·Â ¨ÔÂ‚¯‡
ÌÈÎ¯Ú‰ ˙ÓÈ˘¯ ˙¯‚ÒÓ· ˙ÂÈÚÂˆ˜Ó‰ Í¯Ú ˙ÚÙÂ‰ Ï˘ ˙ÂÚÓ˘Ó‰ Æ˙ÂÈÚÂˆ˜Ó‰ Í¯Ú
Ì„‡ ÏÎ Ï˘ ‰·ÂÁ‰ ˙‡ ¨¯˙È‰ ÔÈ· ¨˙ÏÏÂÎ ÔÂ‚¯‡‰ Ï˘ ˙È„ÂÁÈÈ‰ ˙Â‰Ê‰ ˙‡ ˙ÂÎÓ‰

Æ‰ÊÎ˘ ¯Â˙· ÏÂÚÙÏÂ ÚÂˆ˜Ó–ÏÚ· ˙ÂÈ‰Ï ÔÂ‚¯‡‰ ˙¯‚ÒÓ· ÏÚÂÙ‰
‡Ë·˙‰Ï ‰¯ÂÓ‡‰ ˙Â‰Ê ˘È ‰ÎÂ˙· ÏÚÂÙ ÔÂ„È‰ ÔÂ‚¯‡‰˘ ˙È˙¯·Á‰ ˙ÙËÚÓÏ Ì‚

                                            

È·‚© È˘Ù‰ ıÂÚÈÈ‰Â ÏÂÙÈË‰ ˙ÂÚÂˆ˜Ó· ˙ÂÈ˙‡ ˙ÂÈ‚ÂÒ  ¢˙ÈÚÂˆ˜Ó ‰˜È˙‡¢ ¯˘Î ‡Ò‡ Â‡¯ ±∂
Æ±µ ®≤∞∞≥ ¨ÌÈÎ¯ÂÚ ÏÈÈÂ Ï‡È¯·‚Â ÔÂÓÎ‡ ˙È„Â‰È ¨¯ÏÙ˘
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ÈË¯˜ÂÓ„ ¯Ë˘Ó ˙ÏÚ· ‰È„Ó Ï˘ ÌÈÁ¯Ê‡ ˙¯·Á ¨‰Ó‚Â„Ï Æ‰¯·Á‰ È·Á¯ ÏÎ· ‰˙Â‡ ‰¯Âˆ·
¯ÂÓ˘Ï ÌÈ¯ÂÓ‡ ÔÂ‚¯‡ ÏÎÂ Ì„‡ ÏÎ ÆÌ„‡‰ „Â·Î ÏÚ ˙„Ó˙Ó ‰¯ÈÓ˘ ÏÚ ¨¯˙È‰ ÔÈ· ¨˙„ÓÂÚ
ÌÈÈ˜Ï ¯ÂÓ‡ È˜ÒÚ ÔÂ‚¯‡ Æ‰È„Ó‰ ˙¯‚ÒÓ· Ì‰È˙ÂÎÈÏ‰Â Ì‰È˘ÚÓ ÏÎ· Ì„‡‰ „Â·Î ÏÚ
Ì‚Â ÌÓˆÚ ÔÈ·Ï ‰È„·ÂÚ ÔÈ·˘ ÌÈÈÓÈÙ‰ ÌÈÒÁÈ· Ì‚ Ì„‡‰ „Â·Î ˙‡ ˙‡Ë·Ó‰ ˙ÂÏÈÚÙ ˙¯‚˘
ÌÈ˙ÈÚÏ Æ‰È¯Á˙Ó Û‡Â ‰È˙ÂÁÂ˜Ï ˙Ó‚Â„ ¨Ì˙ÏÂÊ ÔÈ·Ï ‰È„·ÂÚ ÔÈ·˘ ÌÈÈÂˆÈÁ‰ ÌÈÒÁÈ·
‡Ë·Ï È„Î ¨ÂÏ˘ ˙È„ÂÁÈÈ‰ ˙Â‰Ê‰ ˙¯‚ÒÓ· Ì„‡‰ „Â·Î ˙Ó‚Â„ ÌÈÎ¯Ú ‚ÈˆÓ ÔÂ‚¯‡ ˙Â·Â¯˜
‡Ï‡ ¨ÔÂ‚¯‡‰ ÏÚ ˙‡Ê ‰ÙÂÎ ˙È˙¯·Á‰ ˙ÙËÚÓ‰˘ ÈÙÓ ‡Ï ¨Ì„‡‰ „Â·ÎÏ ˙ÂÓ‡ ÍÎ·

ÆÂ˙Â‰Ê ‡È‰ ÂÊÎ˘ ÈÙÓ ¨ÍÎ· ‰ˆÂ¯ ÂÓˆÚ ‡Â‰˘ ÈÙÓ
¨Ì„‡‰ „Â·Î ˙‡ ˜¯ ‡Ï ¨‰Ï˘ ˙Â‰Ê‰ È·ÈÎ¯Ó ¯˙È ÔÈ· ¨˙ÏÏÂÎ ˙ÈË¯˜ÂÓ„‰ ˙ÙËÚÓ‰
È¯ÒÂÓ „ÓÚÓ ÏÚ· Í¯Ú ÂÈ‰˘ ¨˜ÂÁ‰ ÔÂËÏ˘ ˙‡ Ì‚ ‡Ï‡ ¨È¯ÒÂÓ „ÓÚÓ ÏÚ· Í¯Ú ÂÈ‰˘
Ï˘ ÌÈÈËÙ˘Ó ÌÈÈÂËÈ· ˙ÂÈ‰Ï ÌÈ¯ÂÓ‡ ˙ÈË¯˜ÂÓ„ ‰È„Ó Ï˘ ÌÈ˜ÂÁ‰Â ‰˜ÂÁ‰˘ ÈÙÓ ¨ÛÈ˜Ú
˙ÂÂ¯˜Ú ‰Ê ÏÏÎ·Â ¨˙ÂÈ‚‰‰ ˙ÂÂ¯˜Ú ¨È¯˜ ¨ÈË¯˜ÂÓ„‰ ¯Ë˘Ó‰ „ÂÒÈ·˘ ¯ÒÂÓ‰ ˙ÂÂ¯˜Ú

ÆÔÂÈÂÂ˘Â ˜„ˆ Ï˘
Ï˘ ‰˜È˙‡‰ ˙‡ ˙ÂÂÎÓ Ô‰Ï ˙Â¯Â„Ò‰ ˙Â·Â˘˙‰˘ ¨ÂÏÏ‰ ˙ÂÏ‡˘‰ ˘ÂÏ˘ ÔÈ·Ó
ÔÂÚË‰ „ÁÂÈÓ „ÓÚÓ ˘È ¨ÔÂ‚¯‡‰ Ï˘ ˙È„ÂÁÈÈ‰ ˙Â‰Ê‰ ¯·„· ¨‰ÈÈ˘‰ ‰Ï‡˘Ï ¨ÔÂ‚¯‡‰
˙Â¯ÙÒ· ˙‡ˆÓ ¨È˜ÒÚ ÔÂ‚¯‡ Ï˘ Â˙Â‰Ó ¯·„· ¨‰Â˘‡¯‰ ‰Ï‡˘Ï ‰·Â˘˙‰ Æ‰¯‰·‰
¨˙È˘ÈÏ˘‰ ‰Ï‡˘Ï ‰·Â˘˙ ÆÏÂ‰È‰ Â‡ ËÙ˘Ó‰ ¨‰˜È˙‡‰ ÈÓÂÁ˙· ‰ÓÈ‡˙Ó‰ ˙ÈÚÂˆ˜Ó‰
¨‰È„Ó‰ Ï˘ ‰˙˜ÂÁÓ ¯ÂÊ‚Ï Ô˙È ¨˙ÈË¯˜ÂÓ„‰ ˙È˙¯·Á‰ ˙ÙËÚÓ‰ Ï˘ ‰È˙Â˘È¯„ ¯·„·
¨‰ÈÙÂÒÂÏÈÙ‰ ÈÓÂÁ˙· ‰ÓÈ‡˙Ó‰ ˙ÈÚÂˆ˜Ó‰ ˙Â¯ÙÒ‰Ó ÔÎÂ ÌÈÁ¯Ê‡‰ Ï˘ ˙ÂÈÂÎÊ‰ ˙ÏÈ‚ÓÓ
¯ˆÂÂÈ‰Ï ‰Á¯ÎÂÓ ‰ÈÈ˘‰ ‰Ï‡˘Ï ‰·Â˘˙‰ ¨˙‡Ê ˙ÓÂÚÏ ÆËÙ˘Ó‰Â ‰˜È˙‡‰ ¨‰È„Ó‰ Ú„Ó
‰¯ÂÓ‡ ¨‰Ï‡· ‡ˆÂÈÎ Â‡ ÌÈ„·ÂÚ‰ Â‡ ‰Ï‰‰‰ Â‡ ÌÈÏÚ·‰ ‰Ï‡ ÂÈ‰È ¨ÔÂ‚¯‡‰ ˙ÏÈ‰˜ Æ˙¯Á‡
ÌÈÎ¯Ú Ï˘ ˙ÂÎÓ ‰ÓÈ˘¯ Ï˘ ˙ÂÎ˙Ó· Ì‡ ¨ÔÂ‚¯‡‰ Ï˘ ˙Â‰Ê‰ ˘Â·È‚ Ï˘ ÍÈÏ‰˙ ¯Â·ÚÏ
˙ËÏ˘‰ ‰ÒÈÙ˙‰ ÁÂÒÈ Ï˘ ÍÈÏ‰˙ ‡Â‰ ˘Â·È‚‰ ÍÈÏ‰˙ ÌÈ˙ÈÚÏ Æ˙¯Á‡ ˙ÂÎ˙Ó· Ì‡Â
ÍÈÏ‰˙ ÌÈ˙ÈÚÏ ÌÏÂ‡ ¨˙È„ÂÁÈÈ‰ Â˙Â‰Ê ¯·„· — ÚÏ·ÂÓ ÔÙÂ‡· Ì‚ Ì‡ — ‰ÎÂ ‰Î ÔÈ· ÔÂ‚¯‡·
Æ·ÈÈÁÓÂ È‡¯Á‡ ¨Û˙Â˘Ó ÔÙÂ‡· ¨‰ÓˆÚ ‰ÒÈÙ˙‰ ‰Â˘‡¯Ï ˙˘·‚˙Ó Â·˘ ÍÈÏ‰˙ ‡Â‰ ˘Â·È‚‰
˙ÏÏÂÎ‰ ‰˜È˙‡‰ ˘Â·È‚Ó ˜ÏÁ ¯Â˙· ¨Â˙Â‰Ê ¯·„· ÔÂ‚¯‡‰ Ï˘ ‰ÒÈÙ˙‰ ˘Â·È‚ ¨‰¯˜Ó ÏÎ·

ÆÂÏ˘ ‰˜È˙‡· È˙ËÈ˘ ˜ÂÒÈÚ· ÈÈˆ¯ ÔÈÈÚ ÔÂ‚¯‡Ï ˘È Ì‡ ÍÎ·–‰Ó Ï˘ ÔÈÈÚ ÂÈ‡ ¨ÂÏ˘
˙‡ ¨˙È˘‡¯ ¨˘·‚Ï È˜ÒÚ‰ ÔÂ‚¯‡Ï ¯˘Ù‡Ó ÂÈÙÏ˘ ˙ÂÏ‡˘‰ ˘ÂÏ˘Ï ˙Â·Â˘˙‰ ÛÂ¯Èˆ
˙ÙËÚÓ‰ ˙¯‚ÒÓ· ÏÚÂÙ‰ ¨È„ÂÁÈÈ ÈÙÂ‡ ÏÚ· È˜ÒÚ ÔÂ‚¯‡Î ÂÏ˘ ˙ÈÂ‚¯‡‰ ˙Â‰Ê‰ ˙ÒÈÙ˙
‰ÒÈÙ˙‰ ‡È‰˘ ¨ÂÏ˘ ˙ÈÂ‚¯‡‰ ‰˜È˙‡‰ ˙‡ ¨˙È˘Â ¨ÈË¯˜ÂÓ„‰ ¯Ë˘Ó‰ Ï˘ ˙È˙¯·Á‰
˙ÒÈÙ˙ ˙‡ Û˜˘Ï ‰¯ÂÓ‡‰ ˙Â‚‰˙‰ ¨Â˙¯‚ÒÓ· ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ¯·„· ÂÏ˘ ‰¯Â„Ò‰

ÆÂÏ˘ ˙ÈÂ‚¯‡‰ ˙Â‰Ê‰
ÏÂÎÈ È˜ÒÚ‰ ÔÂ‚¯‡‰ Ï˘ ˙ÈÓˆÚ‰ ˙Â‰Ê‰ ˙‡ ˘·‚Ï ÔÂÈÒÈ Ï˘ ÍÈÏ‰˙ ¨ÈÚ·Ë ÔÙÂ‡·
Æ¯˙ÂÈ ¯ÁÂ‡Ó ˜ÂÒÚ ÔÂÏ˘ÈÎ Ï˘ ˙Â·ÈÒ· Æ˙¯Á‡ Â‡ ÂÊÎ ‰·ÈÒÓ ¨Ï˘ÎÈ‰Ï Â‡ ÁÈÏˆ‰Ï
¯Â¯· ÔÙÂ‡· ‚ˆÂ˙ ˙˘·Â‚Ó‰ ˙ÈÂ‚¯‡‰ ˙Â‰Ê‰˘ ÍÎÏ ˙ÂÙˆÏ Ô˙È ‰ÁÏˆ‰ Ï˘ ˙Â·ÈÒ·
˙ÂÈ‰Ï ÏÂÎÈÂ ¢˙Â‰Ê ÍÓÒÓ¢ ¯„‚· ˙ÂÈ‰Ï ÏÂÎÈ ‰ÊÎ ÍÓÒÓ ÆÈ˜ÒÚ‰ ÔÂ‚¯‡‰ Ï˘ ·ÈÈÁÓ ÍÓÒÓ·
Ï˘ ˙ÈÓˆÚ‰ ˙Â‰Ê‰ ˙‡ ‚ÈˆÓ ˙Â‰Ê ÍÓÒÓ Æ·Â˘Á ÌÈÈ˘‰ ÔÈ· Ï„·‰‰ Æ¢‰˜È˙‡ ÍÓÒÓ¢ ¯„‚·
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˙Â‚‰˙‰‰ ¯·„· È˜ÒÚ‰ ÔÂ‚¯‡‰ Ï˘ Â˙ÒÈÙ˙ ˙‡ ‚ÈˆÓ ‰˜È˙‡ ÍÓÒÓ ÂÏÈ‡Â ¨È˜ÒÚ‰ ÔÂ‚¯‡‰
˙‡ ‚ÈˆÓ ‡Â‰ Ì‡ ¨‰˜È˙‡ ÍÓÒÓ Ì‚Â ˙Â‰Ê ÍÓÒÓ Ì‚ ˙ÂÈ‰Ï ÏÂÎÈ ÍÓÒÓ ÆÂ˙¯‚ÒÓ· ‰ÈÂ‡¯‰
˙Â‚‰˙‰‰ ¯·„· ‰¯Â„Ò‰ ‰ÒÈÙ˙‰ ˙‡ ‰ÈÏÚ ÒÒ·ÓÂ ˙ÈÓˆÚ‰ ˙Â‰Ê‰ Ï˘ ‰¯Â„Ò‰ ‰ÒÈÙ˙‰
ÌÈ‡·‰ ÌÈ„Úˆ‰ ˙‡ ˙Â˘ÚÏ ‡ÏÂ ¨˙ÈÓˆÚ‰ ˙Â‰Ê‰ ˙‚ˆ‰· ¯ˆÚÈ‰Ï ÏÂÎÈ ˙Â‰Ê ÍÓÒÓ Æ‰ÈÂ‡¯‰
˙ÒÈÙ˙ ˙‡ ‚Èˆ‰Ï ÏÂÎÈ ‰˜È˙‡ ÍÓÒÓ Æ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ Ï˘ ‰ÒÈÙ˙‰ ˙‚ˆ‰ ¯·ÚÏ
ÍÓÒÓÎ ˘¯Ù˙È ‰ÊÎ ÍÓÒÓ Æ˙ÈÓˆÚ‰ ˙Â‰Ê‰ ˙ÒÈÙ˙ ˙‡ ‚Èˆ‰Ï ÈÏ·Ó ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰
È„ÈÏ Â· ‰‡· ‰È‡ ‡È‰ Ï·‡ ¨È˜ÒÚ‰ ÔÂ‚¯‡‰ Ï˘ ˙ÈÓˆÚ ˙Â‰Ê Ï˘ ‰ÒÈÙ˙ Â· ˙ÚÏ·ÂÓ˘

Æ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ¯·„· ˙Â˜ÒÓÏ ¯·ÚÓ ¨¯È˘È ÈÂËÈ·
ÂÈ‰ ÔÂÊÁ‰ ˙‡ ‚ÈˆÓ‰ ÍÓÒÓ ÆÈ˜ÒÚ‰ ÔÂ‚¯‡‰ Ï˘ ÔÂÊÁ‰ ˙‡ ‚Èˆ‰Ï ÏÂÎÈ ˙Â‰Ê ÍÓÒÓ
‰¯È˙Á ¯„‚· ‰È‰˘ ˙Â‚‰˙‰ ¨‰ÈÂ‡¯ ˙Â‚‰˙‰ Ï˘ ‰ÒÈÙ˙ ÂÓÓ ˙ÚÓ˙˘Ó˘ ÍÓÒÓ ÂÚ·ËÓ
˜ÂÒÈÚ ÍÎÈÙÏ Æ‰Ú·ËÓ ˙˜ÈÂ„Ó ‰È‡Â ‰‡ÏÓ ‰È‡ ¨‰¯Â„Ò ‰È‡ ÂÊÎ ‰ÒÈÙ˙ ÆÔÂÊÁ‰ ˘ÂÓÈÓÏ
‰˘ÚÈ ‡Ï‡ ¨Â˙‚ˆ‰·Â ÔÂÊÁ ˘Â·È‚· ˜Ù˙ÒÈ ‡Ï È˜ÒÚ‰ ÔÂ‚¯‡‰ Ï˘ ‰˜È˙‡· È‡¯Á‡Â È˙ËÈ˘
Â˙¯‚ÒÓ· ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ¯·„· ‰¯Â„Ò‰ ‰ÒÈÙ˙‰ ˙‚ˆ‰ Ï˘ ÌÈÙÒÂ ÌÈ„Úˆ ‰ÓÎ

ÆÈ˜ÒÚ‰ ÔÂ‚¯‡· ‰˙ÚÓË‰Â
Ï˘ ˙ÂÎÓ ‰ÓÈ˘¯ Ï˘ ‰¯Âˆ‰ ˙‡ ˙˘·ÂÏ ÂÊÎ ‰¯Â„Ò ‰ÒÈÙ˙ Ï˘ ˙È˙ÈˆÓ˙ ‰‚ˆ‰
‡È‰ ÈÎ ¨‰Ó‚Â„Ï ¨˙ÂÈÚÂˆ˜Ó ÏÚ ¯ÓÂÏ ÆÈÂ‡¯‰ ¯„‚· ‚ˆÂÓ˘ ‰Ó ‡Â‰ ¨Â˙¯„‚‰· ¨Í¯Ú ÆÌÈÎ¯Ú
˙ÂÈ‰Ï ÈÂ‡¯‰ ÔÓ ÈÎ ¨¯Á‡ ÔÂ˘Ï·Â ¨ÈÂ‡¯‰ ¯„‚· ‰È‰ ˙ÂÈÚÂˆ˜Ó‰˘ ¯ÓÂÏ Â˘Â¯ÈÙ Í¯Ú
‰˜È˙‡‰ ÌÏÂÚ· Æ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ˙ÒÈÙ˙Ó ˜ÏÁ ‚ˆÂÓ ÍÎ· Æ‰ÊÎ˘ ¯Â˙· ‚Â‰ÏÂ ÈÚÂˆ˜Ó
ÈÎ¯Ú Ï˘ ˙ÂÎÓ ‰ÓÈ˘¯ ÌÈ‚ÈˆÓ‰ ‰˜È˙‡ ÈÎÓÒÓ ÌÈ·¯Â ÌÈÎÏÂ‰ ˙ÈÚÂˆ˜Ó‰Â ˙ÈÂ‚¯‡‰

ÆÚÂˆ˜Ó‰ ÈÎ¯Ú Ï˘ Â‡ ÔÂ‚¯‡‰
ÔÎÂ˙‰˘ ˙Â‡ÓÒÈÒ ˙ÓÈ˘¯Î ‰˙ÈÈ‡¯· ‡È‰ ÌÈÎ¯Ú Ï˘ ˙ÂÎÓ ‰ÓÈ˘¯ ˙‚ˆ‰·˘ ‰ÎÒ‰
‰È‰È ÌÈÎ¯Ú Ï˘ ‰‚ˆ‰· ˘Ó˙˘Ó‰ ‰˜È˙‡ ÍÓÒÓ ÍÎÈÙÏ ÆÂÈ„ ¯„‚ÂÓ ÂÈ‡ Ô‰Ï˘ È·ÈËÓ¯Â‰
˙ÂÏÙ¯ÂÚÓ ˙Â‡ÓÒÈÒ ¯„‚Ó Ì˙Â‡ ‡ÈˆÂÓ‰ ÔÙÂ‡· ÂÏÏ‰ ÌÈÎ¯Ú‰ ˙‡ ‚ÈˆÈ Ì‡ ¯˙ÂÈ ÁÏˆÂÓ
ÌÈÎ¯Ú‰ ÔÓ „Á‡ ÏÎÏ Ô˙ÈÈ ‰¯‰·‰ Ï˘ ‰ÊÎ „Úˆ ÆÈÂ‡¯‰ Ï˘ ÌÈ¯Â¯· ÌÈ·ÈÎ¯ÓÏ Ì˙Â‡ ÍÙÂ‰Â

Æ‰˜È˙‡‰ ÍÓÒÓÏ Ì‡˙‰· ‚Â‰Ï ¯ÂÓ‡˘ ÈÓ ÏÎÏ Û˙Â˘Ó ˙ÂÈ‰Ï ÏÎÂÈ˘ ÔÎÂ˙
Â¯È‰·È˘ ˙Â¯„‚‰ ÂÓˆÚ ‰˜È˙‡‰ ÍÓÒÓ· ÏÂÏÎÏ ‡È‰ ÌÈÎ¯Ú‰ ˙‡ ¯È‰·‰Ï ˙Á‡ Í¯„
∫Ï¢‰ˆ ÁÂ¯¢ ¨Ï¢‰ˆ Ï˘ È˙‡‰ „Â˜‰ ‡È‰ ÍÎÏ ˙˜‰·ÂÓ ‰Ó‚Â„ ÆÌÈËÙ˘Ó ‰ÓÎ· ·ËÈ‰ Ì˙Â‡
ÌÈÎ¯Ú‰ ˙‡ ¯È‰·‰Ï ‡È‰ ˙‡Ê ˙Â˘ÚÏ ˙¯Á‡ Í¯„ ÆÌÈÎ¯Ú‰ ˜ÏÁ· ±∑¨¢„ÂÒÈ ÈÏÏÎÂ ÌÈÎ¯Ú
˙ÈÎÂ˙· ¨È¯˜ ¨‰˜È˙‡‰ ˙ÈÎÂ˙ Ï˘ ÌÈ¯ÊÚ‰ „Á‡· ‡Ï‡ ¨ÂÓˆÚ ‰˜È˙‡‰ ÍÓÒÓ· ‡Ï
˙ÂÚˆÓ‡· ¨Ï‡¯˘È ˙¯Ë˘Ó ÌÈ˘ ‰ÓÎ ÈÙÏ ‰‚‰ ÍÎ Æ‰˜È˙‡‰ ÍÓÒÓ Ï˘ ÂÎÂ˙ ˙ÚÓË‰Ï
˙¯‰·‰Ï ‰ÓÈ‡˙Ó‰ Í¯„‰ ˙Ï‡˘ Æ‰Ï˘ ‰˜È˙‡‰ ÍÓÒÓ ˙‡ ¯È‰·‰Ï ¯ÂÓ‡ ‰È‰˘ ¯ÙÒ

ÆÔÏ‰Ï ˜ÂÒÚ ‰·˘ ¨ÂÏÏ‰ ÌÈÎ¯Ú‰ Ï˘ ‰ÚÓË‰‰ ˙ÈÎÂ˙ Ï˘ ‰·ÈË· ‰ÈÂÏ˙ ÌÈÎ¯Ú‰
˙Â‚‰˙‰‰ ÌÂÁ˙· ÌÈÈ˘ÚÓ ÌÈÏÏÎ ‚ÈˆÓ ‡Â‰ Ì‡ ˜¯ È˙‡ „Â˜ ÂÈ‰ ‰˜È˙‡ ÍÓÒÓ
¯·„· ˙Â˜ÒÓ ˙˜Ò‰ ÌÓÂ‡ ¯˘Ù‡Ó ÌÈÎ¯Ú ˙‚ˆ‰· ˜Ù˙ÒÓ‰ ‰˜È˙‡ ÍÓÒÓ Æ‰ÈÂ‡¯‰

                                            

Æ‡ ÁÙÒ ®±ππ∂© ˙È‡·ˆ ‰˜È˙‡ ¯˘Î ‡Ò‡ Â‡¯ ±∑
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ÍÓÒÓ Æ¯Ó‡‰ ˙Ó¯· ‡ÏÂ ¨ÚÓ˙˘Ó‰ ˙Ó¯· ˙‡Ê ‰˘ÂÚ ‡Â‰ ÌÏÂ‡ ¨‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰
‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ ¯·„· ÌÈÏÏÎ Ï˘ ˙Î¯ÚÓ ˙ÈÓˆÚ‰ ˙Â‰Ê‰ Ï˘ ‰ÒÈÙ˙‰ ÔÓ ¯ÊÂ‚˘ ‰˜È˙‡
¨¯Â¯· ÔÙÂ‡· Ì˙Â‡ ‚ÈˆÓ ¯˘‡Â ¨È˜ÒÚ‰ ÔÂ‚¯‡‰ ˙¯‚ÒÓ· ˙ÂÏÈÚÙ‰ Ï˘ ÌÈÂ˘‰ ÌÈ¯˘˜‰·
ÔÂ‚¯‡‰ Ï˘ ‰˜È˙‡‰ ˙‡ ‰‚ÈˆÓ‰ ÌÈÏÏÎ ˙Î¯ÚÓ — ¢È˙‡ „Â˜¢ ¯„‚· ÂÈ‰ ¨·ÈÈÁÓÂ ¯„ÂÒÓ

ÆÈ˜ÒÚ‰
Ì‚ ˙ÂÈ‰Ï ÏÂÎÈ ‡Â‰ ÌÏÂ‡ ¨‰ÈÂ‡¯ ˙Â‚‰˙‰ Ï˘ ÌÈ„Á‡ ˙ÂÂ¯˜Ú ÏÂÏÎÏ ÏÂÎÈ È˙‡ „Â˜
˙ÈÎÂ˙· ‰ÈÂÏ˙ ÂÏÏ‰ ÌÈÎ¯„‰ È˙˘ ÔÈ· ‰Ú¯Î‰‰ ¨·Â˘ ÆÌÈ·¯ ÌÈÏÏÎ ‚Èˆ‰ÏÂ ¯˙ÂÈ Ë¯ÂÙÓ
ÌÈÎ¯„‰ ˙Á‡ ˙ÂÎÊ· ˙Ù¯Â‚ ‰Ú¯Î‰Ï ÌÂ˜Ó ÔÈ‡ ÆÈ˜ÒÚ‰ ÔÂ‚¯‡· ‰˜È˙‡‰ ˙ÚÓË‰ Ï˘ ‰‡ÏÓ‰

Æ‰„‚ Â‡
¯˙ÂÈ ¨‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ Ï˘ ÌÈË¯„ËÒ‰ ¯·ÚÏ ˙Â‚‰˙‰‰ ˙‡ ÔÂÂÎÓ ÁÏˆÂÓ È˙‡ „Â˜
‡È‰˘ ÍÎ È„Î „Ú ‰ÈÂ‡¯–‡Ï ‰È‰˘ ˙Â‚‰˙‰ Ï˘ ˙Â¯˘Ù‡‰ ÔÓ ‰˙Â‡ ˜ÈÁ¯Ó ‡Â‰˘Ó
˙Î¯ÚÓ‰ Ï˘ ÈÒÈÒ·‰ ÌÚË‰ ÔÈ· ˜ÂÓÚ‰ Ï„·‰‰ ˙‡ ˘È‚„‰Ï ˘È Ô‡Î Æ‰¯Â‡ÎÏ ˙ÈÏÈÏÙ
ÆÈÏÈÏÙ‰ ˜ÂÁ‰ Ï˘ ˙È·ÈËÓ¯Â‰ ˙Î¯ÚÓ‰ Ï˘ ÈÒÈÒ·‰ ÌÚË‰ ÔÈ·Ï ‰˜È˙‡‰ Ï˘ ˙È·ÈËÓ¯Â‰
˙Â‚‰˙‰‰ Ï˘ ¢Û¯¢ ˙ÓÒÓ ÌÈÂÒÓ È˜ÒÚ ÔÂ‚¯‡· ‰˜È˙‡‰ Ï˘ ˙È·ÈËÓ¯Â‰ ˙Î¯ÚÓ‰
ÏÚÓ ‰È‰˙ Â˙Â‚‰˙‰˘ ÔÙÂ‡· ‚‰È È˜ÒÚ ÔÂ‚¯‡ Â˙Â‡· Ì„‡ ÏÎ˘ ÈÂ‡¯‰ ÔÓ ÆÂ· ‰ÈÂ‡¯‰
Ï˘ ¢ÛÒ¢ ˙ÓÒÓ ÈÏÈÏÙ‰ ˜ÂÁ‰ Ï˘ ˙È·ÈËÓ¯Â‰ ˙Î¯ÚÓ‰ ¨˙‡Ê ˙ÓÂÚÏ Æ‰Ê‰ ¢Û¯¢‰ ‰·Â‚Ï
È„È–ÏÚ ÏÙÂËÓ ˙ÂÈ‰Ï ¯ÂÓ‡ ‰Ê‰ ¢ÛÒ¢Ï ˙Á˙Ó ‰¯Â‡ÎÏ ‰È‰ Â˙Â‚‰˙‰˘ ÈÓ ÏÎ ∫˙Â‚‰˙‰
–˙È· ÌÈ˙ÈÚÏÂ ËÙ˘Ó‰–˙È· ¨˙ÂËÈÏ˜¯Ù‰ ¨‰¯Ë˘Ó‰ ¨ÂÈÈ‰„ ¨˜ÂÁ‰ ˙ÙÈÎ‡Ï ˙ÂÎ¯ÚÓ‰
ÈÂ‡¯Î ‚‰˙Ó Ì‰ÈÙÏ ‚‰Â‰˘ ¨¢‰˘Ú¢ ÈÏÏÎ ‚Èˆ‰Ï ‰·¯È ÁÏˆÂÓ È˙‡ „Â˜ ÍÎÈÙÏ ±∏Æ¯‰ÂÒ‰

 ±πÆ¢Û¯‰¢ ÏÚÓ ÔÓÊ‰ ÏÎ ‡ˆÓ Â˙ÂÈ‰·
≤∞Æ˙ÈÏÈÏÙ‰ ˙Â‚‰˙‰‰ Ï˘ ¢ÛÒ‰¢ ÔÓ ‰Â·‚ ˙Â‚‰˙‰‰ Ï˘ È˙‡‰ ¢Û¯‰¢ ÏÏÎ–Í¯„·
ÏÏÎ–Í¯„· ‡Â‰ ¢Û¯‰¢ Ï˘ ÌÈÈ˙‡‰ ÌÈË¯„ËÒÏ Ì‡˙‰· ‚‰˙‰Ï ÌÈ˘‡ „Â„ÈÚ ÍÎÈÙÏ
˙Á˙Ó ¨˙ÈÈÈ¯·Ú ˙Â‚‰˙‰ Ï˘ ‰ÎÒ‰ ÔÓ Ì˙Â‡ ˜ÈÁ¯Ó‰ ÔÙÂ‡· ‚‰˙‰Ï „Â„ÈÚ ¯„‚·
¨‰˘Â¯„‰ ˙È˙‡‰ ‰Ó¯· ‰ÏÂÚÙ È„ÈÏ ÌÈ˘‡ ‡È·Ó ¯˘‡Â ¨‰ÙÈ ‰ÏÂÚ˘ „Â„ÈÚ ÆÈÏÈÏÙ‰ ¢ÛÒ¢Ï

Æ˜ÂÁ‰ ÏÚ ‰¯ÈÓ˘‰ ˙ÈÁ·Ó Ì‚ ·¯ Í¯Ú ÏÚ· ÔÎÏ ÂÈ‰

                                            

‡Ò‡ ÔÎÂ ¨±∂ ‰¯Ú‰ ÏÈÚÏ ¨¯˘Î Â‡¯ ¢ÛÒ‰¢ ÔÈ·Ï ¢Û¯‰¢ ÔÈ· ‰Á·‰‰ Ï˘ Ë¯ÂÙÓ ¯Â‡È˙Ï ±∏
Æ¥≥≥ ®≤∞∞≥–‚¢Ò˘˙© ¯‚Ó˘ ¯ÙÒ ¢ËÂÙÈ˘Â ËÙ˘Ó ¨‰˜È˙‡¢ ¯˘Î

ÏÈÚÏ ¨¯˘Î Â‡¯ ¨È·ÂÈÁ ÔÙÂ‡· ÌÈÏÏÎ‰ ÏÎ ˙‡ ÁÒÏ ÔÂÈÒÈ Â· ˘È˘ È˙‡ „Â˜ Ï˘ ‰Ó‚Â„Ï ±π
ÆÌ˘ ¨±∑ ‰¯Ú‰

ÈÙÎ ¨‰˜È˙‡‰ ÈÙÏ ˙Â‚‰˙‰ ˜ÂÁ· ‰ÙÂÎ ˜˜ÂÁÓ‰ Ì‰·˘ ÌÈ·ˆÓ‰ Ì‰ ÏÏÎ‰ ÔÓ ÌÈ‡ˆÂÈ ≤∞
Ì‰·˘ ÌÈ·ˆÓ· Â‡ ¨≥≤∑ Á¢Ò ¨±ππ∂–Â¢˘˙ ¨‰ÏÂÁ‰ ˙ÂÈÂÎÊ ˜ÂÁ ˙¯‚ÒÓ· Ï‡¯˘È· ‰˘Ú˘
¢ÛÒ‰¢ Ï˘ ‰Ó¯Ï ˙Á˙Ó Ì‰Ï˘ È˙‡‰ ¢Û¯‰¢ ˙‡ ·Èˆ‰Ï ÌÓˆÚÏ ÌÈ˘¯Ó ‰ÏÈ‰˜ Â‡ ÔÂ‚¯‡

Æ˙Â¯Â˜Ó ÔÂÈÒÁ Ï˘ ˙ÂÏ‡˘· ÌÈÂ˘ ˙ÂÓÂ˜Ó· ˙È‡Â˙ÈÚ‰ ‰˜È˙‡· ‰¯Â˜˘ ÈÙÎ ¨ÈÏÈÏÙ‰
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˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜Ï ˙È˙˜È˜Á‰ ˙ÂÒÁÈÈ˙‰‰ ∫· ˜¯Ù

ÌÈ„Â˜‰ Ï˘ ÌÓÂÁ˙· ¨˙È¯·‰–˙Âˆ¯‡· ¯˜ÈÚ· ¨˙ÂÈ˙˜È˜Á‰ ˙ÂÈÂÁ˙Ù˙‰‰ Â¯˜ÒÈÈ ‰Ê ˜¯Ù·
˘Ó˘˙ ÂÊ ˙È˙˘˙ ÆÏ‡¯˘È· ‰Â¯Á‡Ï ÂÏÚÂ‰˘ ˙ÂÓÊÂÈ‰ ÂÂ„ÈÈÂ ¨˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡‰
Ì˙ÚÓË‰Â ÌˆÂÓÈ‡ ˙·ÂËÏ ÌÈÈËÙ˘ÓÂ ÌÈÈ¯ÒÂÓ ÌÈ˜ÂÓÈ ˙‡·‰ ¯Á‡Ï — ÌÂÎÈÒ‰ È¯·„· Â˙Â‡
¯·Î˘ ÈÙÎ ÆÏ‡¯˘È· ÈÂˆ¯‰ È·ÈËÏÂ‚¯‰ Ï„ÂÓ‰ ˙Úˆ‰Ï — ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘
˜ÂÓÚ ÌÈ‡ˆÓ ‰È˘¯Â˘Â ¨‰˘„Á ‰ÚÙÂ˙ ÌÈ‡ ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ ¨‰Ó„˜‰· ¯Ó‡
‰˘Á¯˙‰ Ì˙ˆÂÙ˙Ï ˙Â·¯ ‰Ó¯˙˘ ˙È˙˜È˜Á‰ ˙ÂÏÈÚÙ‰ Í‡ ≤±¨ÌÈ¯˘Ú‰ ‰‡Ó‰ ˙ÏÈÁ˙·

ÆÔÂ¯Á‡‰ ¯Â˘Ú· ‰¯˜ÈÚ·

 ≤≤®Federal Sentencing Guidelines© ˙ÂÈÏ¯„Ù‰ ‰ËÈÙ˘‰ ˙ÂÈÁ‰ Æ±

˙ÂÈ˜ÒÚ ˙Â¯·Á È„È–ÏÚ ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌˆÂÓÈ‡Ï ‰Â˘‡¯‰ ˙È˙˜È˜Á‰ ‰ÙÈÁ„‰
‰ËÈÙ˘‰ ˙ÂÈÁ‰ ∫ÔÏ‰Ï© Federal Sentencing Guidelines–· ‰˙˘Ú ˙È¯·‰–˙Âˆ¯‡·
ÔÈ‡ ¨±ππ± ˙˘· ‰Â˘‡¯Ï ¯Â‡ Â‡¯ ¯˘‡ ¨‰Ï‡ ˙ÂÈÁ‰·˘ Û‡ Æ®˙ÂÈÁ‰‰ Â‡ ˙ÂÈÏ¯„Ù‰
˙ÂÈÁ‰· ‰Â¯Á‡Ï ‰˘Ú˘ ÔÂÎ„Ú· ¨„·Ï· ÚÓ˙˘Ó· ‡Ï‡ ¢È˙‡ „Â˜¢ ÁÂÓ‰ Ï˘ ¯È˘È ¯ÂÎÊ‡
˙‡ ¯È„ÒÓ ‰Ï‡ ˙ÂÈÁ‰Ï ∏ ˜¯Ù ≤≥ÆÔÈ¯˘ÈÓ· ¯ÎÊÂÓ ¯·Î ÁÂÓ‰ ®≤∞∞¥ ¯·Ó·Â·© ‰Ï‡
˙Â¯·Á Ï˘ Ô˘ÂÚ· ‰Ï˜‰Ï ˙ÂÂ˘ ‰„ÈÓ–˙ÂÓ‡ Â· ˙ÂÈÂˆÓÂ ¨ÌÈÂ‚¯‡ Ï˘ ˙ÈÏÈÏÙ‰ ‰˘ÈÚ‰
ÌÈÎ¯„ È˙˘ ˙Â¯˘Ù‡Ó ˙ÂÈÁ‰‰ ¨‰Ò‚ ‰˜ÂÏÁ· Æ˙ÈÏÈÏÙ ˙Â‚‰˙‰· ˙ÂÓ˘‡ Â‡ˆÓ ¯˘‡
¨ÌÈÓÈÂÒÓ ÌÈ‚ÈÈÒ· ¨˙·˘Á˙Ó ‰Â˘‡¯‰ Í¯„‰ Æ˘ÂÚ‰ ˙¯ÈÊ‚· ˙ÂÏÈ˜Ó ˙Â„Â˜ ˙Ï·˜Ï
ÁÂÂÈ„ ‡È‰ ‰ÈÈ˘‰ Í¯„‰Â ¨˜ÂÁ ˙Â¯Ù‰ Ï˘ ÈÂÏÈ‚Â ‰ÚÈÓÏ ¢˙È·ÈË˜Ù‡ ˙ÈÎÂ˙¢ Ï˘ ‰ÓÂÈ˜·

Æ˙ÂÈ¯Á‡ ˙ÏÈËÂ ‰ÏÂÚÙ–ÛÂ˙È˘ ¨ÈÓˆÚ
‰Ï˜‰Ï ‰„ÈÓ‰–˙ÂÓ‡Ó ˙Á‡ ‰ÈÙÏ˘ ¨‰Â˘‡¯‰ Í¯„‰ ˙‡ ¯ÈÎÊ‰Ï ¯˙ÂÈ ·Â˘Á ¨ÂÈÈÚÏ
"an effective program to prevent and detect violations of ˘È ÔÂ‚¯‡Ï˘ ‡È‰ ˘ÂÚ·
Æ"effective compliance and ethics program" — ˙ÈÎÂ˙‰ Ï˘ ¯Á‡‰ ‰Ó˘· Â‡ ¨ law"

                                            

Æ≥ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ≤±
U.S. Sentencing Guidelines Manual Ch. 8 (November 2002) available at ∫Â‡¯ ≤≤

Æhttp://www.ussc.gov/2004guid/tabconchapt8.htm (27.5.2005)

Commission's Ad Hoc Advisory Group on the–‰ Ï˘ Á¢Â„ ˙Â·˜Ú· Â‡· ‰Ï‡ ÌÈÈÂÈ˘ ≤≥
¨≤∞∞≥ ¯·ÂË˜Â‡· ∑–· Ò¯‚Â˜Ï ˘‚Â‰˘ ¨Organizational Sentencing Guidelines

ÌÈÏ„˜Ò‰ ÏÚ ‰·Â‚˙· ˜˜Á˘ ¨Sarbanes-Oxley Act 2002–‰ Ï˘ Â˙˜È˜Á ˙Â·˜Ú·Â
˜Ú–˙Â¯·Á· ˙ÂÓÂ‚Ù ˙ÂÈ‡Â·˘ÁÂ ˙ÂÈ„È‚‡˙ ˙ÂÓ¯Â ÂÙ˘Á ¯˘‡ ÌÈÂ¯Á‡‰ ÌÈÈ„È‚‡˙‰
Adelph ia–Â Enron, WorldCom, Tyco International ˙Ó‚Â„ ¨˙ÂÈ‡˜È¯Ó‡

ÆCommunications
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˙È¯·‰–˙Âˆ¯‡· ˙Â·¯ ˙Â¯·Á ‰ÚÈ‰ ÔÈ„Ï ˙ÈÏÈÏÙ ‰„ÓÚ‰ Ï˘ ‰¯˜Ó· ‰Ï˜‰Ï ÂÊ ˙Â¯˘Ù‡
˙ÂÈÎÂ˙ ˙ÂÈ‰Ï ÔÎ¯„ ˙È˘‡¯· Â„ÚÂ ‡Ï ‰Ï‡ ˙ÂÈÎÂ˙˘ Û‡ ≤¥Æ‰Ï‡Î ˙ÂÈÎÂ˙ ıÓ‡Ï
¨ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌˆÂÓÈ‡ È„ÈÏ Ì‚ ˙‡Ê–ÏÎ· Â‡È·‰ Ô‰ ¨ÈÂËÈ·‰ Ï˘ ·Á¯‰ Â·ÂÓ· ¨‰˜È˙‡
˙Â¯Õ·Ú ˙¯·ÂÚ ‰È‡ ‰¯·Á‰ ÈÎ ‡„ÂÂÏ Ô˙¯ËÓ˘ ¨‰Ï‡Î ˙ÂÈÎÂ˙ ÌÈ·¯ ÌÈ¯˜Ó· ÔÎ˘
‰È‰È˘ ÈÏ·Ó ®‰ËÈÙ˘‰ ˙ÂÈÁ‰ È„È–ÏÚ ˘¯„Î© ˙ÂÈ·ÈË˜Ù‡ ˙ÂÈ‰Ï ˙ÂÏÂÎÈ ÔÈ‡ ¨˙ÂÈÏÈÏÙ
ÈÚ·Ë ÔÙÂ‡· ¨ÍÎÏ ¯·ÚÓ Æ‰¯·Á· ÌÈ„·ÂÚ‰ Ï˘ Ì˙Â‚‰˙‰· ÈÂÈ˘ ÏÏÂÁÈ˘ È˙‡ ·ÈÎ¯Ó Ô‰·
Ô‰È„·ÂÚ ÍÂÈÁÂ ˙ÈÓˆÚ ‰·È˘Á Ï˘ ÍÈÏ‰˙‰ ˙‡ ÂÏÁ‰ ¯˘‡ ˙Â·¯ ˙Â¯·Á˘ ‰ÚÙÂ˙‰ ‰¯ˆÂ

≤µÆÔÂ‚¯‡Ï È˙‡ „Â˜ Ì‚ ‰ÏÏÎ˘ ¯˙ÂÈ ‰·Á¯ ˙ÈÎÂ˙ ¯ÂˆÈÏ ÂËÈÏÁ‰
                                            

¯ÙÒÓ˘ ÔÂÂÈÎÓ ¨˙Â·¯ ÂÏÈÚÂ‰ ‡Ï ‰Ï‡ ˙ÂÈÁ‰ ÈÎ ÔÂÚËÏ Ô˙È ÌÈÂ˙‰ ÏÚ ÈÁË˘ Ë·Ó· ≤¥
"The ∫¯˙ÂÈ· ÔË˜ ÂÈ‰ ˙È·ÈË˜Ù‡ ˙ÈÎÂ˙ ÌÂ˘ÈÈ ÏÚ „Â˜È· ÂÎÊ˘ ˙Â¯·Á‰
Organizational Guidelines provide strong incentives for organizations to

establish compliance programs. Although effective programs do not guarantee

immunity from prosecution, the existence of a qualifying compliance program

may influence a prosecutor's decision to prosecute. However, few organizations

receive full credit for compliance programs. For example, in 1997, one

organization was sentenced for criminal conduct despite having an 'effective

program to prevent and detect violations of law.' In 2001, no organization

received a reduction in its culpability score for having an effective compliance

program." Tania Brief & Terrell McSweeny "Corporate Criminal Liability" 40 Am.

The¢ ∫‡·‰ ÔÂÚÈË‰ ‰ÏÂÚ ÂÊ ‰ÚË „‚Î ¨˙‡Ê ÌÚ ÆCrim. L. Rev. (2003) 337, 361

extremely small number of organizations that received credit at sentencing for

effective compliance programs and self-reporting, based on Commission data

files, is potentially misleading because it seriously understates the value of an

effective compliance program... An effective compliance program enables

organizations to detect violations at an earlier stage than might otherwise occur,

and it may thus give them the opportunity to self-report and qualify for lenient

treatment under government policies." Report of the Ad Hoc Advisory Group on the

Organizational Sentencing Guidelines (October 2003) 27, available at http://

www.ussc.gov/corp/advgrprpt/advgrprpt.htm (15.4.2005) (hereinafter: Report of

ÆAdvisory Group)

Diana E. Murphy "The Federal Sentencing Guidelines for Organizations: A ∫Â‡¯ ≤µ
Â‡¯ ÆDecade of Promoting Compliance and Ethics" 87 Iowa L. Rev. (2002) 697, 715

Patricia J. Harned "A Word from the President: Ethics and Compliance – One ∫Ì‚
World or Two?" 2(11) Ethics Today Online (July 2004) available at http://

www.ethics.org/today/et_v2n110704.html#pres (27.5.2005): "In fact, you can't

ask why it's important to comply with law and regulation without entering into a

discussion about ethics... Drawing a line between ethical behavior and

Æcompliance, in reality, isn't all that easy to do"
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"Experience suggests that good ethics programs and good

compliance programs are interdependent; each is incomplete

without the other. A good compliance program must emphasize

values and moral responsibility, because this increases the

program's effectiveness among employees. A good ethics program

must help employees to know and obey the law if it is to have

any relevance to the company in its actual environment."

˜ÏÁ ¯˘‡© ˙ÂÂ¯Á‡‰ ÌÈ˘· ˜Ú–˙Â¯·Á ‰ÓÎ Ï˘ ˙ÂËËÂÓ˙‰‰Â ÌÈÏ„˜Ò‰ ˙Â·˜Ú·
Í¯Âˆ‰ ˙Â·˜Ú·Â ¨®È˙‡ „Â˜ ÂÏÈÙ‡Â compliance ˙ÂÈÎÂ˙ Â˘·È‚ ¨Ò˜Â„¯Ù‰ ‰·¯ÓÏ ¨Ô‰Ó
‰ËÏÁ‰ ˙ÂÈÁ‰‰ ÁÂÒÈ ÏÚ ‰„˜ÙÂ‰˘ ‰„ÚÂÂ‰ ‰Ï·È˜ ¨ÔÓÊ‰ ÛÂÏÁ ·˜Ú ˙ÂÈÁ‰‰ ÔÂÎ„Ú·
‰ÏÈÚÙ ˙Â·¯ÂÚÓÏ ‰·ÈÁ¯‰ÏÂ ≤∂¨¢˙È·ÈË˜Ù‡‰ ˙ÈÎÂ˙‰¢ Ï˘ ˙È¯Â˜Ó‰ ‰¯„‚‰‰ ˙‡ ˙Â˘Ï
≤∑Æ˙ÈÂ‚¯‡ ˙Â·¯˙ ÌÂ„È˜·Â ˙ÈÎÂ˙‰ ÌÂ˘ÈÈ· ÔÂ‚¯‡‰ Ï˘ ÌÈ¯ÈÎ·‰ ‰¯˘Ó‰–È‡˘Â Ï˘
˙‡ ‰k�Ê"˙ Ì‰· ‰„ÈÓÚ˘ ÌÈ˘¯„‰ ÌÈË¯„ËÒ‰ ˙‡ ˙ÂÏÚ‰Ï ÔÂÈÚ¯‰ „ÓÚ ÈÂÈ˘‰ È¯ÂÁ‡Ó
¯˙È ÆÌÈÂ‚¯‡· ˙ÂÈ·ÈË˜Ù‡ ˙ÂÈÎÂ˙ ÚÈÓË‰Ï ÔÂÈÒÈ‰ ˙Á·˘‰ Í¯ÂˆÏ ˙‡ÊÂ ¨‰‚‰· ÔÂ‚¯‡‰
¨±πππ ˙˘· Ú·˜ ¯˘‡Î ¯·‚Â‰ ÌÈÂ‚¯‡· ‰Ï‡Î ˙ÂÈÎÂ˙ ıÂÓÈ‡Ï ıÈ¯Ó˙‰ ¨ÔÎ ÏÚ
ÌÈÂ˘‰ ÌÈÈÏ¯„Ù‰ ÌÈÚ·Â˙Ï ˙È¯·‰–˙Âˆ¯‡ Ï˘ ÈÊÎ¯Ó‰ ÈÏ¯„Ù‰ Ú·Â˙‰ Ï˘ ¯ÈÎÊ˙·
Ì‡ ÌÈÏÂ˜È˘‰Ó ˜ÏÁÎ ˙È·ÈË˜Ù‡ ˙ÈÎÂ˙ Ï˘ ‰˙ÚÓË‰·Â ‰ÓÂÈ˜· ·˘Á˙‰Ï ˘È ÈÎ ¨˙ÂÈ„Ó·
˘ÂÚ· Ï˜‰Ï Ì‡ ËÙ˘Ó‰–˙È· Ï˘ ÂÈÏÂ˜È˘Ó ˜ÏÁÎ ˜¯ ‡ÏÂ© ‰¯·Á „‚ ‰ÚÈ·˙ ÏÏÎ· ˘È‚‰Ï
È˘‡¯‰ ÈÏ¯„Ù‰ Ú·Â˙‰ ·Â˘ ˜ÊÈÁ ≤∞∞≥ ˙˘Ó ¯ÈÎÊ˙· ≤∏Æ®‰Ú˘¯Â‰ ¯·Î ‰¯·Á‰˘ ¯Á‡Ï
Ô˙È ¨ÍÎ Ì‡ ¨‰˘ÚÓÏ ≤πÆ¯˙ÂÈ ˙˘¯ÂÙÓ ‰¯Âˆ· ‰˙Â‡ ÚÈ·‰Â ¨‰¯ÂÓ‡‰ ‰„ÓÚ‰ ˙‡ ˘„Á‰

                                            

Æhttp://www.ussc.gov/PRESS/rel0404.htm (9.4.2005) ∫Â‡¯ ≤∂
ÆReport of Advisory Group, supra note 24, at p. 55 ∫Â‡¯ ≤∑

·¯ ˘ÂÓÈ˘ ‡ÂˆÓÏ ¯˘Ù‡–È‡ ÚÂ„Ó ÛÒÂ ¯·Ò‰ Â‰Ê˘ ÔÎ˙ÈÈ ¨ÏÈÚÏ ≤¥ ‰¯Ú‰· ¯ÂÓ‡Ï Í˘Ó‰· ≤∏
Æ˙Â¯˘Ù‡Ó ˙ÂÈÁ‰‰˘ ˘ÂÚ· ‰Ï˜‰·

˙ÂÈÂ˘¯ Ï˘ Ô˙Â·¯Ú˙‰ ÏÚ ˙¯Â˜È· ‰¯¯ÂÚ ˙ÈÏ¯„Ù‰ ‰„ÚÂÂ‰Â ‰ÚÈ·˙‰ ˙ÂÈÂ˘¯ Ï˘ ÂÊ ‰˘È‚ ≤π
Ô˙È‰· „ÁÂÈÓ· ¨˙ÂÈÓÈÙ‰ Ô‰È˙ÂËÏÁ‰ ÏÚÂ Ô‰Ï˘ ‰·Ó‰ ÏÚ ˙Â¯·Á‰ Ï˘ Ô˙ËÏÁ‰· Ï‰œÓ‰
ÂÊ‰ ‰ËÏÁ‰‰ ˙‡ ¨˙‡Ê ˙Â˘ÚÏ ÈÂˆ¯ Ì‡ Ì‚ ¨ÌÈ¯˜·Ó‰ ˙ÚËÏ Æ˙ÂÈÂÏÚ ˘È È˙‡‰ „Â˜Ï˘
John S. Baker, Jr. "Reforming Corporations ∫‰Ê ÔÈÈÚÏ Â‡¯ Æ˜˜ÂÁÓ‰ Ï·˜Ï ÍÈ¯ˆ
through Threats of Federal Prosecution" 89 Cornell L. Rev. (2004) 310, 319–320:

"But how is it legitimate for the guidelines to tell corporations, before there is

any indication of wrongdoing on their part, that they will be punished more

severely if they do not adopt a corporate 'integrity' program? The organizational

guidelines, however, allow for increased punishment for failing to take 'good

citizen' actions – actions that the government does not require of individuals and

Æthat are not clearly defined"
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ÍÙ‰ ¨®compliance program–‰ ˙Ò¯‚ — ¯˙ÂÈ ‰˘ÏÁ‰ Â˙Ò¯‚·© È˙‡‰ „Â˜‰˘ ˙Â‡¯Ï
˙È·ÈË˜Ù‡ ˙ÈÎÂ˙ Ï˘ ‰ÓÂÈ˜ ÔÎ˘ ≥∞¨˙È¯·‰–˙Âˆ¯‡· ˙‚‰Â‰ ˙Â·¯˙‰Ó È˙Â‰Ó ˜ÏÁÏ
Ï˘ ‰¯˜Ó· ˘ÂÚ· ‰Ï˜‰ È„ÈÏ ‡È·‰Ï ˜¯ ‡Ï ÏÂÎÈ ®È˙‡ „Â˜ ÌÚ ÏÏÎ–Í¯„· ˙·ÏÂ˘Ó‰©

ÆÌÂ˘È‡–·˙Î ˙˘‚‰ ‰ÏÈÁ˙ÎÏÓ ÚÂÓÏ Û‡ ‡Ï‡ ¨˘ÂÚ ˙¯ÈÊ‚
˙ÂÈÎÂ˙ Ï˘ ¯È˘È ıÂÓÈ‡Ï ˜¯ ‰ÓˆÓËˆ‰ ‡Ï ˙ÂÈÏ¯„Ù‰ ‰ËÈÙ˘‰ ˙ÂÈÁ‰ Ï˘ Ô˙ÚÙ˘‰
˙Â¯Á‡ ˙ÂÈÂ˘¯Ï Ì‚ ‰Ë˘Ù˙‰ ‡Ï‡ ¨ÌÈÂ‚¯‡ È„È–ÏÚ ÌÈÈ˙‡ ÌÈ„Â˜Â ˙ÂÈ·ÈË˜Ù‡
ÌÏÂÓ ‰„Â·Ú‰Ó ˜ÏÁÎ ‰Ï‡Î ˙ÂÈÎÂ˙ ÌÈÈ˜Ï ˙Â¯·ÁÓ ˘Â¯„Ï ÂÏÁ‰ ¯˘‡ ¨˙È¯·‰–˙Âˆ¯‡·
±ππ∂ ˙˘· ÆÈÁ¯Ê‡‰ ËÙ˘Ó‰ ÏÚ Ì‚ ‰ÁÒÙ ‡Ï ÂÊ ˙Â·Á¯˙‰ ≥±Æ‰ÊÂÁ· ˙Â¯˘˜˙‰Ï È‡˙Î Â‡
Ô˙È˘ Caremark ÔÈÈÚ· ÚÂ„È‰ ÔÈ„‰–˜ÒÙ· ‰ËÈÙ˘‰ ˙ÂÈÁ‰Ï Allen ËÙÂ˘‰ ÒÁÈÈ˙‰
Ì‚Â ˙È¯·‰–˙Âˆ¯‡· ˙Â¯·Á‰ ÈÈ„ ÏÚ ˙Â·¯ ÚÈÙ˘Ó ¯˘‡ ¨¯ÂÂÏ„ ˙È„Ó· ËÙ˘Ó‰–˙È··
¨˙ÂÙÂ¯˙‰ ÌÂÁ˙· ‰˜ÒÚ ¯˘‡ ¨Caremark ˙¯·Á ‰Ó˘‡Â‰ ‰¯˜Ó Â˙Â‡· ≥≤Æ‰Ï ıÂÁÓ
¨ÍÎÓ ‰‡ˆÂ˙Î Æ˙È¯·‰–˙Âˆ¯‡· ÌÈÂ˘ ÌÈ¯ÂÊ‡· ÌÈ‡ÙÂ¯ ÌÚ ÌÈÈ˜ÂÁ–‡Ï ÏÂÓ‚˙ ÈÊÂÁ ˙ÎÈ¯Ú·
È¯·Á ˙‡ ÂÚ·˙ ˙ÂÈÓ‰ ÈÏÚ· Æ¯ÏÂ„ ÔÂÈÏÈÓ ÌÈ˘ÈÓÁÂ ÌÈÈ˙‡Ó Ï˘ Ò˜ ÌÏ˘Ï ‰¯·Á‰ ‰ˆÏ‡
‰˙ÈÈ‰ Ì˙ÚË ÆÌ‰Ï˘ ˙Â¯È‰Ê‰ ˙·ÂÁ ˙¯Ù‰ ÏÚ ˙¯Ê‚ ‰ÚÈ·˙· ‰¯·Á‰ Ï˘ ÔÂÈ¯ÂË˜¯È„‰
‰¯·Á‰˘ ÍÎ È„ÈÏ Â‡È·‰ ÌÏ„ÁÓ·Â ¨‰¯·Á‰ ÏÚ ÈÂ‡¯ ÔÙÂ‡· ÂÁ˜ÈÙ ‡Ï ÔÂÈ¯ÂË˜¯È„‰ È¯·Á˘
Û‡Â ¨‰¯˘Ù‰ ÌÎÒ‰ ˙‡ ¯˘‡Ï ˘˜·˙‰ Allen ËÙÂ˘‰ ÆÒ˜‰ ˙‡ ÌÏ˘Ï ‰ÎÈ¯ˆ ‰˙ÈÈ‰
‰¯˘Ó‰–È‡˘Â Ï˘ ˙Â¯È‰Ê‰ ˙·ÂÁ· ˙Ú‚Â‰ ˙È„È‚‡˙ ‰ÏÈÚ ‰˙ÈÈ‰ ÂÈÙÏ ‰Â„È˘ ‰ÏÈÚ‰˘
ÌÂ˜Ó ‡ˆÓ ‡Â‰ ¨®‰ËÈÙ˘‰ ˙ÂÈÁ‰ Ï˘ ˙ÈÏÓ¯ÂÙ‰ ˙ÈÏÈÏÙ‰ Ô˙ÏÂÁ˙Ó ˙‚¯ÂÁ ÍÎ· ¯·ÎÂ©
˙ÂÏÈÚÙÓ ˙Ú·Â‰ ˙ÂÈ¯Á‡‰ ‡˘Â· ˙ÂÈÁ‰‰ Ï˘ Ô˙ÂÚÓ˘Ó ˙‡ ‰·¯ ˙ÂÈÏÏÎ· ÔÈÈˆÏ

≥≥∫„È‚‡˙‰ ˙¯‚ÒÓ·

"...I note the potential impact of the federal organizational

sentencing guidelines on any business organization. Any rational

person attempting in good faith to meet an organizational

                                            

Christine ∫‰ÈÏ¯ËÒÂ‡· ¨Ï˘ÓÏ ¨Â‡¯ Æ˙Â¯Á‡ ˙ÂÈ„Ó· Ì‚ ˜ÈÒ‰Ï Ô˙È ÂÊÎ ‰·ÂÁ ÏÚ ≥∞
Parker & Olivia Conolly "Is There a Duty to Implement a Corporate Compliance

‰ÒÓ ‰Ê ¯Ó‡Ó ÆSystem in Australian Law?" 30 Australian Bus. L. Rev. (2002) 275

ÆÌÂÈÎ Ï‡¯˘È· ÌÈÈ˜‰ ÈËÙ˘Ó‰ ¯Ë˘Ó· Ì‚ ÂÊÎ ‰·ÂÁ ˜ÈÒ‰Ï Ô˙È ÈÎ ‰¯·Ò‰ ˙‡ ˙ÂÏÚ‰Ï
Æ‚ ˜¯Ù ÔÏ‰Ï Â‡¯

"[T]he U.S. Department of Justice, the Department of Health and Human ∫Â‡¯ ≥±
Services, the Environmental Protection Agency, the Securities and Exchange

Commission, and the Occupational Safety and Health Administration have issued

guidelines and standards relevant to organizational compliance efforts." Report of

ÆAdvisory Group, supra note 24, at p. 48

In re Caremark International Inc. Derivative Litigation, 698 A.2d 959 (Del. ∫Â‡¯ ≥≤
Æ®Caremark ÔÈÈÚ ∫ÔÏ‰Ï© Ch. 1996)

ÆIbid, at p. 972 ∫Â‡¯ ≥≥
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governance responsibility would be bound to take into account

this development and the enhanced penalties and the opportunities

for reduced sanctions that it offers."

˙‡ ÂÚÊÚÊ ¯˘‡ ˙ÂÂ¯Á‡‰ ˙ÂÈ˘¯Ù‰Ó ÌÏÚ˙‰Ï ¯˘Ù‡–È‡ ¨‰Ï‡ ˙ÂÈÂÁ˙Ù˙‰ Û‡–ÏÚ
˙Ó‚Â„ ˙Â¯·Á Ï˘ Ô˙ÏÈÙ ˙ÂÈ˘¯Ù — ÏÏÎ· ˙ÈÓÏÂÚ‰ ‰ÏÎÏÎ‰ ˙‡Â Ë¯Ù· ˙È¯·‰–˙Âˆ¯‡
Ï˘ Ï„ÂÓ ‰˙ÂÂÈ‰˘ ¨Enron ˙¯·Á Ï˘ ‰˙ÏÈÙ ÆEnron ˙˘¯Ù ÔÏÂÎÏ ÏÚÓÂ ¨Worldcom

Ï˘ Â˙ÂÏÈÚÈÏ ÒÁÈ· ˙Â·˜Â ˙ÂÏ‡˘ ‰ÏÚÓ ¨˜ÂÁ‰ ÌÚ ‰ÏÂÚÙ–ÛÂ˙È˘ ˙ÈÎÂ˙Â È˙‡ „Â˜
ÈÈ„· ˙Â·¯ÂÚÓ‰ ˙ÂÂ˘‰ ˙ÂÏÈ‰˜‰ ÏÚ ‰‚‰·Â ˙ÓÏÂ‰–‡Ï ˙Â‚‰˙‰ ˙ÚÈÓ· ‰Ê ÈÚˆÓ‡
¯ÒÂÁÏ ‰Ó‚Â„Î Enron ˙¯·Á ˙‡ ÌÈ‡È·Ó ÌÈÈ˙‡‰ ÌÈ„Â˜‰ È¯˜·Ó ¨ÔÎ‡ Æ˙Â¯·Á‰

 ≥¥Æ˙Â Ȭ·Ú ˙ÚÈÓ·Â ˙Â‚‰˙‰ ˙ÂÂÎ‰· ÌÈÈ˙‡‰ ÌÈ„Â˜‰ Ï˘ ˙ÂÈ·ÈË˜Ù‡‰
‰˜ÈÊ ˙¯ÈˆÈ· ˙ÂÈÏ¯„Ù‰ ‰ËÈÙ˘‰ ˙ÂÈÁ‰ ÔÂÎ„Ú· ‰˜ÒÚ˘ ‰„ÚÂÂ‰ ‰·È‚‰ È„Î· ‡Ï
‚˘Â˙ ÍÎ ˜¯ ÈÎ ‰È·‰· ¨‰˜È˙‡ ˙ÂÈÎÂ˙ ÔÈ·Ï compliance ˙ÂÈÎÂ˙ ÔÈ· ¯˙ÂÈ ‰˜ÂÓÚ
≥µÆ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ¯˙ÂÈ ‰ÈÂ‡¯ ˙Â‚‰˙‰ ˙Ó¯ ÏÚÂ ˜ÂÁ‰ ÏÚ ¯˙ÂÈ ‰‰Â·‚ ‰¯ÈÓ˘ ˙Ó¯
¯·Ó·Â· ±–· Û˜Â˙Ï ÂÒÎÂ Ò¯‚Â˜Ï ÂÚˆÂ‰ ¯˘‡ ¨˙Â˘„Á‰ ˙ÂÈÁ‰‰ ÂˆÓÈ‡ ÍÎÏ Ì‡˙‰·
"Remedying harm from ∫Ì‰Ï˘ · ˜ÏÁ· ‰˜È˙‡ ˙ÂÈÎÂ˙Ï ˙˘¯ÂÙÓ ˙ÂÒÁÈÈ˙‰ ≥∂¨≤∞∞¥
Æ˛‰ÙÒÂ‰ ‰˘‚„‰‰¸ criminal conduct, and effective compliance and ethics program"

˙ÁˆÈ ‰ÁÎÂ‰Î Enron ˙˘¯Ù ˙‡ ÌÈ‡Â¯ ÌÈ‡ ®Ì‰ÈÈ· Â‡Â© ÌÈÈ˙‡‰ ÌÈ„Â˜· ÌÈ„„ˆÓ‰
˙ÏÚÂÙ‰ ¨‰ËÈÙ˘Ï ˙ÈÏ¯„Ù‰ ‰„ÚÂÂ‰ ¨‰Ê ÌÂ˜Ó· ÆÈ˙‡‰ „Â˜‰ ÔÂ‚Ó Ï˘ Â˙ÂÏÈÚÈ ¯ÒÂÁÏ
ÔÁÂÒÈ ˙ÂÚˆÓ‡· ‰Ï‡ ˙ÂÓÂ‚Ú ˙ÂÈ˘¯ÙÓ Á˜Ï‰ ˙‡ ÌÈÙ‰Ï ‰ÒÓ ¨‰ËÈÙ˘‰ ˙ÂÈÁ‰ ÔÂÎ„ÚÏ
˙ÂÓ¯· ˙ÈÂ‚¯‡ ˙Â·¯˙ ¯ÂˆÈÏ ‰·ÂÁ‰ ˙˘‚„‰·Â ¨‰¯·Á‰ ÈÏ‰Ó ÏÚ ¯˙ÂÈ ˙Â·Á¯ ˙Â·ÂÁ Ï˘
˙ÂÂ¯Á‡‰ ˙ÂÈ˘¯Ù· ˘Ó˙˘‰Ï Ô˙È ¨Â˙Ú„Ï ¨‰ÓÂ„ ÔÙÂ‡· ÆÔÂ‚¯‡‰ Ï˘ ˙Â‰Â·‚‰
‰Ê ˙Ó‚Â„ ¨ÈÂ‡¯ Ï„ÂÓ Ï˘ ÂˆÂÓÈ‡ ˙¯‚ÒÓ· ÌÈÁ˜Ï ˙˜Ù‰Ï ÔÈÂˆÓ ÛÂÓÎ ˙È¯·‰–˙Âˆ¯‡·
˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌÓÂ˜ÓÂ Ì„È˜Ù˙Ï ÒÁÈ· ¨‰Ê ¯Ó‡Ó Ï˘ ÌÂÎÈÒ‰ ˜¯Ù· ‡·ÂÓ‰

Æ˙ÂÈ˜ÒÚ

˙È¯·‰–˙Âˆ¯‡· ˙ÂÒ¯Â·‰ ˙Â˜˙Â ≥∑Sarbanes-Oxley Act of 2002 Æ≤

¨˙È¯·‰ –˙Âˆ¯‡ ˙‡ ÂÚÊÚÊ ¯˘‡ ¨ÏÈÚÏ ˙Â¯ÂÓ‡‰ ˙ÂÈ„È‚‡˙‰ ˙ÂÈ˘¯Ù‰ ÏÚ ‰·Â‚˙‰Ó ˜ÏÁÎ
®SEC–‰© ˙È‡˜È¯Ó‡‰ Í¯Ú‰–˙Â¯ÈÈ ˙Â˘¯ ˙‡ ·ÈÈÁÓ ¯˘‡ ¨Sarbanes-Oxley Act–‰ ˜˜ÂÁ
¥∞∑—¥∞∂ ÌÈÙÈÚÒ ¨ËÂ¯ÈÙ ¯˙È· Æ¯˙ÂÈ ÌÈ¯ÂÓÁ ˙Â‡ ÈÂÏÈ‚ ÈÏÏÎ Â˘¯„È˘ ˙Â˜˙ ÔÈ˜˙‰Ï

                                            

ÆBaker, supra note 29, at p. 336 ∫Â‡¯ ≥¥
ÆReport of Advisory Group, supra note 24, at pp. 37-38 ∫Â‡¯ ≥µ

Æwww.ussc.gov/2004guid/rfmay04_corp.pdf (9.4.2005)–· ˘È‚ ÚˆÂÓ‰ ÁÒÂ‰ ≥∂
Æµ ‰¯Ú‰ ÏÈÚÏ ≥∑
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SEC–‰ ˙Â˜˙· ¨ÔÎ‡ ≥∏ÆÈ˙‡‰ „Â˜‰ ‡˘Â· ˙Â‡ ÈÂÏÈ‚ ˙Â˘¯Â„‰ ˙Â˜˙ ˙˜˙‰ ÌÈ·ÈÈÁÓ
Ô‰ÈÁÂÂÈ„· ˙ÂÏ‚Ï ˙Â¯·ÁÓ ˙Â˘¯Â„ ¯˘‡ ˜ÂÁ‰ ˙‡ ˙ÂÓÈÏ˘Ó‰ ˙Â˜˙ ‡ÂˆÓÏ Ô˙È
È˙‡ „Â˜ Ï˘ ‰¯„‚‰‰ ÆÔÎ Â˘Ú ‡Ï ÚÂ„Ó ˜ÓÏ ¨‡Ï Ì‡Â ¨È˙‡ „Â˜ ÂˆÓÈ‡ Ô‰ Ì‡ ÌÈÈ˙ÙÂ˜˙‰

≥π∫„Â‡Ó ‰·Á¯ ‰È‰ ‰Ï‡ ˙Â˜˙·

"[T]he term 'code of ethics' means written standards that are

reasonably designed to deter wrongdoing and to promote:

(1) Honest and ethical conduct, including the ethical handling of

actual or apparent conflicts of interest between personal and

professional relationships;

(2) Full, fair, accurate, timely, and understandable disclosure in

reports and documents that a registrant files with, or submits to,

the [SEC] and in other public communications made by the

registrant;

(3) Compliance with applicable governmental laws, rules and

regulations;

(4) The prompt internal reporting of violations of the code to an

appropriate person or persons identified in the code; and

(5) Accountability for adherence to the code."

"code of–Ï "compliance programs" ÈÂÈÎ‰ ˙‡ ‰˘Ó ÂÊ ‰˜È˜Á Ì‚ ¨‰˘ÚÓÏ
Ï˘ ¢Û¯¢ ˙˘È‚Ï ˜ÂÁ‰ ÏÚ ‰¯ÈÓ˘ Ï˘ ¢ÛÒ¢ ˙˘È‚Ó ÈÂÈ˘‰ ˙‡ ÔÓÒÏ È„Î ‰· ˘ÈÂ ¨ethics"

 ¥∞∫¯Ó‡ÓÏ ‡ ˜¯Ù· Â‡·Â‰˘ ÌÈ¯·„‰ ÁÂ¯· ÔÂ‚¯‡· ‰˜È˙‡ ˙ÚÓË‰

"This description of the necessary elements of a code of ethics

differs from prior regulatory standards for compliance codes in

several key respects. As the name of the new code implies, the

SEC standards call for an ethics oriented code, not just one aimed

at achieving law compliance. Indeed, law compliance is treated as

a subset of the broader body of ethical behavior that should be

required under codes of ethics. Law compliance is apparently not

                                            

Harned, supra note 25: "But in light of Sarbanes-Oxley and other regulatory ∫Â‡¯ ≥∏
efforts, we are now observing more and more organizations merging their ethics

and compliance functions. It's harder to say that one can exist wholly apart from

Æthe other"

Æ17 CFR 228, 229 and 249 ∫Â‡¯ ≥π
ÆReport of Advisory Group, supra note 24, at p. 40 ∫Â‡¯ ¥∞
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even the most important type of ethical conduct to be promoted

by these codes, being addressed only third in the list of types of

misconduct or unethical behavior a code must address and

combat."

–ÂÈ Ï˘ ‰Ò¯Â·‰ Ï˘ 303A.10 ‰˜˙· ¨Ï˘ÓÏ ¨‡ÂˆÓÏ Ô˙È SEC–‰ ÈÏÏÎ ÌÂ˘ÈÈ ˙‡
˘È Ì‡ ˙ÂÏ‚Ï ‰Ò¯Â·· ˙ÂÓÂ˘¯‰ ˙Â¯·Á‰ ÏÚ ‰·ÂÁ ÈÎ ˙Ú·Â˜ ÂÊ ‰˜˙ ¥±Æ®NYSE© ˜¯ÂÈ
ÌÈÓ¯Â‚ ÏÚ Â˙ÏÂÁ˙ Û˜È‰ ‰ÓÂ ¨®ÚÂ„Ó ¯È·Ò‰Ï — ‰ÊÎ „Â˜ ıÓÂ‡ ‡Ï Ì‡Â© È˙‡ „Â˜ Ô‰Ï
˙Â·ÈÂÁÓÓ ˙Â¯·Á· ÌÈÏ‰ÓÏ Ô˙È˘ ¯ÂËÙ ÏÎ Ï˘ ÈÂÏÈ‚ ˘¯„ ÔÎ–ÂÓÎ ÆÔÂ‚¯‡· ÌÈ·Â˘Á
„Â˜· ‰˘Ú˘ ÈÂÈ˘ ÏÎ ÏÚ ËÂ¯ÈÙ ÔÎÂ ¨®Enron ˙˘¯Ù· ÂÏ‚˙‰˘ ÌÈÏ˘Î‰ „Á‡© È˙‡‰ „Â˜Ï
˙·ÈÈÁ Í‡ ¨‰ˆÂ¯ ‰¯·Á‰˘ ‰Ó ÏÎ ÏÂÏÎÏ ÏÂÎÈ „Â˜‰ ÈÎ ˙ÂÚ·Â˜ ‰Ò¯Â·‰ ˙Â˜˙ ÆÈ˙‡‰
conflicts of interest; corporate opportunities; ¥≤∫ÌÈ‡·‰ ÌÈ‡˘ÂÏ ˙ÂÒÁÈÈ˙‰ Â· ˙ÂÈ‰Ï
confidentiality; protection and proper use of company assets; compliance with

laws, rules and regulations (including insider trading laws); encouraging the

Æreporting of any illegal or unethical behavior

¯˘‡ — Í¯Ú‰–˙Â¯ÈÈ ÈÈ„ Ï˘ Ì˙ÂÚˆÓ‡· ÌÈÈ˙‡ ÌÈ„Â˜· ˙Ú‚Â‰ ‰˜È˜Á ÏÚ ˙¯Â˜È·Î
ÏÏÎÏ ‡ÏÂ© ¯Â·Èˆ‰ È„È–ÏÚ ÌÈ¯ÁÒ Ì‰Ï˘ Í¯Ú‰–˙Â¯ÈÈ˘ ÌÈ„È‚‡˙Ï ˜¯ ÌÈ„ÚÂÈÓ
È„Î ÍÎ· ˘È ‰ÓÎ „Ú ˜Ù˜ÙÏ Ô˙È — ˙Â‡‰ ÈÂÏÈ‚‰ ÔÂ¯˜Ú ÏÚ ÌÈ˙˙˘ÂÓ ¯˘‡Â ®ÌÈÂ‚¯‡‰
ÌˆÂÓÈ‡Ï ÌÈˆÈ¯Ó˙· ˙Â„˜Ó˙‰ ÌÂ˘Ó ˘È ÂÊ ‰˘È‚· ÈÎ ‰‡¯ ÂÏ Æ˙È˙‡ ˙Â‚‰˙‰ „„ÂÚÏ
„Â‚È· ¨„ÂÚ ˙‡Ê ¥≥Æ˙È·ÈË˜Ù‡‰ Ì˙ÚÓË‰· ‡˜ÂÂ„ Â‡ÏÂ ¨¢ÌÈÈ˙Ù˘–ÒÓ¢Î ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘
ÏÎ ÏÚ ˙ÂÏÁÂ ¢¯Ê‚¢ Ï˘ ‰¯Âˆ· È¯ËÂÏÂÂ ÈÙÂ‡ ˙Â‡˘Â ¯˘‡ ¨˙ÂÈÏ¯„Ù‰ ‰ËÈÙ˘‰ ˙ÂÈÁ‰Ï
ÂÊ ‰˘È¯„ ˙ÂÎÙÂ‰ Í¯Ú‰–˙Â¯ÈÈ ÈÈ„ Ï˘ ÌÓÂÁ˙· ˙Â˜˙‰Â ‰˜È˜Á‰ ¨ÌÈÂ‚¯‡‰ È‚ÂÒ
 ¥¥ÆÂ˙Â‰Ó· ÈÎÂÈÁ ‡ÏÂ ¨È˙˘ÈÚ ÈÙÂ‡ ˙‡˘Â ¯˘‡Â ¨ÌÈ¯ÁÒ ÌÈ„È‚‡˙ ÏÚ ˜¯ ‰ÏÁ˘ ‰·ÂÁÏ

                                            

"Listed Companies Manual" available at http://www.nyse.com/lcm/ ∫Â‡¯ ¥±
1078416930909.html?enable=section&snumber=3&ssnumber=303A.00

Æ(31.5.2005)

ÌÈ‡˘ÂÏ ˙ÂÒÁÈÈ˙‰ È˙‡‰ „Â˜· ˙ÂÈ‰Ï ˙·ÈÈÁ ÈÎ ˙ÂÚ·Â˜ ˙Â˜˙‰ ¨‰˘ÚÓÏ ÆIbid ∫Â‡¯ ¥≤
Æ˙Â˘¯ÙÏ ·Á¯ ÌÂ˜Ó ¯È‡˘Ó˘ ÁÂÒÈ — ÌÈË¯ÂÙÓ‰ ÌÈ‡˘Â‰ Ì‰ÈÈ· ¨¯˙ÂÈ· ÌÈ·Â˘Á‰

ÌÏ˘Ï ÌÈÎÂÓ Â‡˘ ÒÓ ÂÈ‡ ‰Ê ÌÈÈ˙Ù˘–ÒÓ Ì‡ ‰Ï‡˘‰ ˙‡ ˙ÂÏÚ‰Ï Ô˙È ‰Ê ¯˘˜‰· ¥≥
Ì‰È¯·„ ˙‡ ÂÂ˘‰ Æ˙Â‚‰˙‰‰ ˙ÂÓ¯Â· ¨ÈËÈ‡ Ì‡ Ì‚ ¨ÈÂÈ˘ ÂÈ˙Â·˜Ú· ‡È·È ‡Â‰˘ ‰Á‰·
‰È‚ÂÏÂÎÈÒÙ· ¯˜ÁÓ‰ ÏÎ Ì„Â˜¢ ∫∑π ßÓÚ· ¨≥ ‰¯Ú‰ ÏÈÚÏ ¨Â· ÁˆÏ ¯ÙÒ‰ È¯·ÁÓ Ï˘
È¯‰ ¨˙ÓÈÂÒÓ ‰Ù˜˘‰· Ì˙ÎÈÓ˙ ÚÈ·‰Ï È·ÓÂÙ· ÌÈÓ˜ ÌÈ˘‡˘Î ÈÎ ¯Â¯È·· ‰‡¯Ó ˙È˙¯·Á
Ì‰ Ì‡ ÂÏÈÙ‡ ˙‡Ê‰ ‰Ù˜˘‰‰ ˙„Â˜Ï ˙È·˜Ú ‰¯Âˆ· ‚‰˙‰Ï ¯˙ÂÈ ˙¯ÎÈ ‰„ÈÓ· ÂËÈ Ì‰˘
‡Ï ÔÂÊÁ‰ ˙ÂÏÚ· ˙Â¯·Á‰ — ¯˙ÂÈ ·Â˘Á˘ ‰ÓÂ — ˙È˘ ÆÆÆ˙‡Ê‰ ‰Ù˜˘‰· ÂÏ‚„ ‡Ï ¯·Ú·
‰È‚ÂÏÂ‡È„È‡‰˘ ÍÎÏ ‚Â‡„Ï È„Î ÌÈ„Úˆ ˙ÂË˜Â Ì‚ Ô‰ — ‰È‚ÂÏÂ‡È„È‡ ÏÚ ˙Â¯È‰ˆÓ ˜¯

¢ÆÈÏ‡Â„È·È„È‡ ‚È‰Ó ÏÎÓ ¯˙ÂÈ ˙È˙ÂÚÓ˘Ó ‰È‰˙Â ‰¯·Á‰ È·Á¯· ıÙÂ˙
‰¯˘Ó–‡˘Â Ì‡‰ ÆÔÂ‚¯‡· ‰¯˘Ó‰–È‡˘Â Ï˘ Ì‰È˙Â·ÂÁ È·‚Ï ˙ÂÏ‡˘ Ì‚ ˙¯¯ÂÚÓ ÂÊ ‰È‚ÂÒ ¥¥
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Ï‡¯˘È· ‰˜È˜Á‰ Æ≥

ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ‰ÚÙÂ˙‰ ˙‡ „„ÂÚÏ ˙ÂÂeÎÓ‰ ‰˜È˜Á ˙ÂÓÊÂÈ È˙˘ ÌÂÈÎ ˙ÂÓÈÈ˜ Ï‡¯˘È·
‰ËÈÙ˘‰ ˙ÂÈÁ‰ Ï˘ Ï„ÂÓ‰ ÔÓ ‰˙‡¯˘‰ ˙‡ ˙·‡Â˘ ˙Á‡ ‰Úˆ‰ ∫˙ÂÈ˜ÒÚ ˙Â¯·Á·

ÆÌÈÈ‡˜È¯Ó‡‰ Í¯Ú‰–˙Â¯ÈÈ È˜ÂÁÓ ‰˙‡¯˘‰ ˙‡ ˙·‡Â˘ ˙¯Á‡‰ ÂÏÈ‡Â ¥µ¨˙ÂÈÏ¯„Ù‰
ÚÂˆ˜Ó–È˘‡ ‰ÓÎ È„È–ÏÚ ‰ÁÒÂ ¨ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈË· ˙Ú‚Â‰ ¨‰Â˘‡¯‰ ‰Úˆ‰‰
‰Úˆ‰‰ ÒÈÒ·· ¥∂Æ˙ÈË¯Ù ˜ÂÁ–˙Úˆ‰Î ˙ÒÎÏ ‰˘‚Â‰Â ¨ÌÈ˜ÒÚ‰Â ËÙ˘Ó‰ ¨‰˜È˙‡‰ ÌÂÁ˙·
˙Ú·Â˜ Û‡Â© ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ Ì˙ÚÓË‰Â ÌˆÂÓÈ‡ ˙‡ ÌÓÂ‡ ˙·ÈÈÁÓ ‰È‡˘ ‰˘È‚‰ ˙„ÓÂÚ
ÍÈÏ‰ ÏÎ· Ì˘‡ Â‡ ÌÈÚ·˙ „‚ ÏÂ˜È˘ ˙ÂÈ‰Ï È„Î Â· ÔÈ‡ È˙‡ „Â˜ Ï˘ ÂˆÂÓÈ‡–È‡ ÈÎ
˙‡ ¯ÂÓ‡Î ‰Ï·È˜˘ ¨ÂÊ ‰Úˆ‰ ÆÔÎ ˙Â˘ÚÏ Â¯Á· ¯˘‡ ˙Â¯·ÁÏ ÌÈˆÈ¯Ó˙ ‰ÚÈˆÓ Í‡ ¨®ÈËÙ˘Ó
ÌÈÂ‚¯‡· ÌÈÈ˙‡‰ ÌÈ„Â˜‰ ‡˘Â ˙‡ „„ÂÚÏ ‰ÒÓ ¨˙ÂÈÏ¯„Ù‰ ‰ËÈÙ˘‰ ˙ÂÈÁ‰Ó ‰˙‡¯˘‰
È„È–ÏÚ ‡ÏÂ ¨˙ÈÁ¯Ê‡Â ˙ÈÏÈÏÙ ˙ÂÈ¯Á‡· ˙ÂÏ˜‰ ˙Ó‚Â„ ¨˙Â¯·ÁÏ ¢ÌÈ¯Ê‚¢ Ô˙Ó È„È–ÏÚ
¨‰¯È˙Ó ‰ÈÙÂÒÂÏÈÙ ÔÎ Ì‡ ‡È‰ ÂÊ ‰Úˆ‰ È¯ÂÁ‡Ó ˙„ÓÂÚ‰ ‰ÈÙÂÒÂÏÈÙ‰ Æ¢˙ÂÏ˜Ó¢· ˘ÂÓÈ˘
‰˘¯Ó‰ ÌÈÈÙÂ‡· Ï‚Â„ ¯˘‡ ¨˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ Ï˘ ‰ÈÙÂÒÂÏÈÙ‰ ÌÚ ˙¯·Á˙Ó ¯˘‡
‰ÚÓË‰‰ ˙ÈÁ·· ‡Â‰ ÂÊ ‰Úˆ‰ Ï˘ È¯˜ÈÚ‰ d˘‚„ Æ˙Â¯·Á‰ ÈÈ„ Ï˘ ®È·ÈËÈÊÂÙÒÈ„‰©
˙˜Ù˙ÒÓ ‡È‰ ÔÈ‡Â ¨˙ÂÂ˘ ‰„ÈÓ–˙ÂÓ‡ ˙ÂÚˆÓ‡· ˙ÂÈ˙‡ ˙ÂÓ¯Â Ï˘ ˙È˙ÈÓ‡‰Â ˙È·ÈË˜Ù‡‰
ÁÂÙÈËÏ ‰˜È˜Á‰ ˙Úˆ‰ ¨˙Â¯Á‡ ÌÈÏÈÓ· Æ‰¯·Á‰ Ï˘ ÈÓ˘¯ ÌÂÒ¯Ù· Â‡ ÍÓÒÓ Ï˘ ÂˆÂÓÈ‡·
„Â˜ Ï˘ Â˙Ï·˜ ÌˆÚ· È„ ÔÈ‡˘ ‰ÊÎ ÔÙÂ‡· ‰ÈÂ· ‡È‰Â ¨‰˜ÂÓÚ ‰˙¯ËÓ ÌÈÂ‚¯‡· ‰˜È˙‡
‰„Ó˙‰· ¨‰˘ÚÓÏ ‰ÎÏ‰ ¨È˙‡‰ „Â˜‰ ˙‡ ÚÈÓË‰Â Ì˘ÈÈ ÈÎ ˙Â‡¯‰Ï ˘¯„ ÔÂ‚¯‡‰ ‡Ï‡ ¨È˙‡
Ì‡ ˙È·ÈË˜Ù‡ ·˘ÁÈ˙ ˙ÈÓÈÙ‰ ‰˜È˙‡‰ ˙ÈÎÂ˙ ¨ÚˆÂÓ‰ ˜ÂÁ‰ ÈÙÏ Æ‰¯È·Ò ‰„È˜˘·Â

                                            

˙ÂÈÈ„Ó· ˙ÂÏ˜‰· ‰¯·Á‰ ‰˙ÎÊ ‡Ï ÍÎ ˙Â·˜Ú·Â — È˙‡ „Â˜ Ï˘ ÂˆÂÓÈ‡Ï ‚‡„ ‡Ï˘
ø‰¯·Á‰ ÈÙÏÎ ˙Â¯È‰Ê‰ ˙·ÂÁ ˙¯Ù‰ ÔÈ‚· ‰ÚÈ·˙Ï ÛÂ˘Á ˙ÂÈ‰Ï ÏÂÎÈ — ‰˘ÈÚ· ˙ÂÏ˜‰·Â

Æ‚ ˜¯Ù· ÔÏ‰Ï Â‡¯ ‰Ï ˙ÂÓÂ„ ˙ÂÏ‡˘·Â ˙‡Ê ‰Ï‡˘· ÔÂÈ„
ÚˆÂÓ‰ ‰ÊÏ ‰ÓÂ„ ¯„ÒŒ‰ ‚È‰‰Ï ıÓ‡Ó ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ˙Â˘¯ ‰˙˘Ú ˙Â„Á‡ ÌÈ˘ ÈÙÏ ¥µ
Ï˘ Â˙¯Ù‰ ˙ÚÈÓ Ì˘Ï ‡Ï‡ ¨È˙‡ „Â˜ ˙ÏÁ‰ Í¯ÂˆÏ ‡Ï Í‡ ¨˙ÂÈÏ¯„Ù‰ ‰ËÈÙ˘‰ ˙ÂÈÁ‰·
ıÂÓÈ‡· ÌÈÂÓË‰ ˙ÂÂ¯˙È‰ ¨ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ˙Â˘¯ ÈÙ–ÏÚ ÆÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ˜ÂÁ
¨˙Â˘¯‰ ÌÚ ˙¯Â˘˜˙ ıÂ¯Ú ÁÂÙÈË ∫¯˙È‰ ÔÈ· ¨Ì‰ ÌÈ„È‚‡˙ È„È–ÏÚ ˙ÂÈÓÈÙ ‰ÙÈÎ‡ ˙ÂÈÎÂ˙
ÈÙÓ ‰‚‰Â „È‚‡˙· ‰¯˘Ó–È‡˘Â Ï˘ ˙È˘È‡ ‰Ú˘¯‰ ÈÙÓ ‰‚‰ ¨˜ÂÁ‰ ˙ÂÏÂ·‚ ÔÂÓÈÒ
‰ÙÈÎ‡ ˙ÈÎÂ˙ ˙ÂÎ˙Ó Â‡¯ Æ‰¯˘Ó–‡˘Â Ï˘ ˙Â¯È‰Ê‰Â ÔÂÓ‡‰ ˙Â·ÂÁ ˙¯Ù‰ ÔÈ‚· ˙ÂÚÈ·˙
Â˘‚„ Û‡–ÏÚ ¨‰Ê ¯„ÒŒ‰ ¨ÌÂ˜Ó ÏÎÓ Æ±∑—π ®Ë¢˘˙‰ ¨ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ˙Â˘¯© ˙ÈÓÈÙ
ÌÈÏ·‚‰‰ ˙Â˘¯ ‰¯ÒÓ˘ ÌÈÂ˙ ÈÙ–ÏÚ ÆÏ‡¯˘È· ˘¯˘Â‰ Ì¯Ë ¨ÂÏÏ‚· ÈÏÂ‡Â È˙„Â˜‰
¨˙ÈÓÈÙ ‰ÙÈÎ‡ ˙ÈÎÂ˙ ÂˆÓÈ‡ ÈÎ ˙Â¯·Á ÌÈ˘ÂÏ˘Â ‰‡ÓÎ ˜¯ ÂÚÈ„Â‰ ¨≤∞∞≤ ÈÏÂÈ· ÌÈÈ˜ÒÚ‰
ÚÈ„Â‰Ï ˙Â˘¯„ ÔÈ‡ ÂÊÎ ˙ÈÎÂ˙ ÂˆÓÈ‡˘ ˙Â¯·Á˘ ¯Á‡Ó ¯˙ÂÈ ‰Â·‚ ¯ÙÒÓ‰ ÈÎ ÔÎ˙ÈÈ˘ Û‡
¨±µ ßÓÚ· ¨∑ ‰¯Ú‰ ÏÈÚÏ ¨ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ ˜ÂÁ‰ ˙Úˆ‰ Â‡¯ ÆÍÎ ÏÚ

Æ±µ ÌÈÈÏÂ˘–˙¯Ú‰·
¯˘Î ¨ÈÏ‡Ú¯ÊÈ ¨ÔÙ˘˜Â· ÏÚ ˙ÒÒÂ·Ó ‰Úˆ‰‰ ÆÌ˘ ¨ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ ˜ÂÁ‰ ˙Úˆ‰ ¥∂

Æ∑ ‰¯Ú‰ ÏÈÚÏ ¨ÌÈ¯Á‡Â
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˙¯ÈˆÈ ˙ÂÚˆÓ‡· ÏÚÂÙ· ‰ÓÂ˘ÈÈ ÏÚ ˙Â‡Â ¯È·Ò Á¯Â‡· ÌÈ„˜Â˘ ÂÓÚËÓ ÌÈÏÚÂÙ‰Â ÔÂ‚¯‡‰
Ï˘ ˙È˙ÂÚÓ˘ÓÂ ‰ÏÈÚÈ ‰ÚÓË‰ ÏÚ ª¢‰˜È˙‡ ÈÓ‡¢ Ï˘ ÔÂ‚¯‡‰ ·¯˜Ó ÈÂÈÓ ÏÚ ªÈ˙‡ „Â˜
˙ÂÙ˙˙˘‰ ˙ÂÚˆÓ‡· ‰¯·Ò‰Â ÍÂÈÁ È„È–ÏÚ ¨Ï˘ÓÏ© ÔÂ‚¯‡· ÌÈÏÚÂÙ‰ ·¯˜· È˙‡‰ „Â˜‰
˙ÂÚˆÓ‡·Â ÂÈ„·ÂÚÓ ˘¯„ ‰Ó È˘ÚÓ ÔÙÂ‡· ÌÈ¯È‰·Ó‰ ÌÈÓÂÒ¯Ù ˙ˆÙ‰ ˙ÂÚˆÓ‡· ¨˙Â„Ò·
ÌÈ„·ÂÚ Ï˘ ˙ÂÏÈ·ÂÓ ˙Â¯˘ÓÏ ÌÈÈÂÈÓ· ˙˜‰·ÂÓ ‰Ù„Ú‰ ÏÚ ª®˙ÂÈÂÚË Ï˘ ‰¯‰·‰Â ÔÂ˜È˙
Ï˘ Â˙ÙÈÎ‡ Ì˘Ï ÌÈ¯È·Ò ÌÈÚˆÓ‡ ˙ÏÚÙ‰ ÏÚÂ ª˙ÂÓ‡Â ‰¯˘ÂÈ ÔÈ¯˜‰Ï Ì˙ÏÂÎÈ· ˘È˘
˙ÂÈÁ‰· ‰Â¯Á‡Ï ÂÏÁ˘ ˙ÂÈÂÁ˙Ù˙‰ ÁÂ¯· ‰Ï‡ ‰„ÈÓ–˙ÂÓ‡ ÔÎ„ÚÏ ÈÂ‡¯‰ ÔÓ ÆÈ˙‡‰ „Â˜‰

Æ¯Ó‡Ó‰ ÌÂÎÈÒ· ÒÁÈÈ˙ ÍÎÏÂ ¨˙ÂÈ‡˜È¯Ó‡‰ ‰ËÈÙ˘‰
Í¯Ú–˙Â¯ÈÈ ˙Â˜˙Ï ÔÂ˜È˙ ˙Úˆ‰ Ì‚ ˜¯Ù‰ ÏÚ ‰Ï‡ ÌÈÓÈ· ˙„ÓÂÚ ÂÊ ‰Úˆ‰ ÏÚ ÛÒÂ
˙Â˘¯‰ È„È–ÏÚ Û˙Â˘Ó· ‰˘·Â‚˘ ¨ÂÊ ‰Úˆ‰ ¥∑ÆSarbanes-Oxley Act–‰ ÁÂ¯· Ï‡¯˘È·
‰Á‰‰–˙„Â˜Ó ˙‡ˆÂÈ ¥∏¨®CFO© ÌÈÈ˘‡¯‰ ÌÈÙÒÎ‰ ÈÏ‰Ó ÌÂ¯ÂÙ È„È–ÏÚÂ Í¯Ú–˙Â¯ÈÈÏ
˙ÈÏÈÏ˘‰ ˙ÈÂÂ˙‰Ó ÚÓÈ‰Ï È„Î ¨Â¯„Ú‰ ÏÚ ÁÂÂ„Ï ‡ÏÂ ¨È˙‡ „Â˜ ıÓ‡Ï ÛÈ„Ú˙ ‰¯·Á˘
Í¯Ú–˙Â¯ÈÈ ÈÈ„Ï ‰ÙÂÙÎ‰ ‰¯·Á ÏÎ ·ÈÂÁ˙ ¨ÚˆÂÓ‰ ÔÂ˜È˙‰ ÈÙ–ÏÚ Æ‰· ˜Â·„Ï ‰ÏÂÏÚ‰
˙‡ ¨Â· ÈÂÈ˘ ÏÎ ÏÚ ¨È˙‡ „Â˜ Ï˘ ÂˆÂÓÈ‡ ÏÚ ‰Ï˘ ÌÈÈ„ÈÈÓ‰Â ÌÈÈ˙ÙÂ˜˙‰ ˙ÂÁ¢Â„· ÁÂÂ„Ï
È„È–ÏÚ È˙‡‰ „Â˜‰ Ï˘ ÂÓÂÒ¯Ù Í¯„ ˙‡Â ÔÂ‚¯‡· È˙‡‰ „Â˜Ï È‡¯Á‡‰ Ï˘ Â„È˜Ù˙Â ÂÓ˘
ÈÏÏÎ Ú·Â˜‰ È˙ËÈ˘ ÍÓÒÓ¢· ¯·Â„Ó ÈÎ ˙Ú·Â˜Â ¨È˙‡ „Â˜ Â‰Ó ‰¯È„‚Ó ‰Úˆ‰‰ Æ„È‚‡˙‰
ÈÙÂ‡Ï ·Ï ÌÈ˘· ¨„È‚‡˙· ÌÈ„·ÂÚÂ „È‚‡˙· ‰¯ÈÎ· ‰¯˘Ó È‡˘ÂÏ ÌÈ·ÈÈÁÓ ˙È˙‡ ˙Â‚‰˙‰
ÈÎ Ì‡ ¨‰ÓÂ„ ‰¯„‚‰ ¢ÆÆÆÂÏ‡ ÏÎ ˙‡ ˙ÂÁÙÏ Ì„˜Ï „ÚÂ ¯˘‡ ¨„È‚‡˙‰ Ï˘ Â˙ÂÏÈÚÙÂ ÂÈ˜ÒÚ
‡Â‰ È˙‡ „Â˜ ‰ÈÙÏ˘ ¨ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ ˜ÂÁ‰ ˙Úˆ‰· Ì‚ ‰ÚÈÙÂÓ ¨¯˙ÂÈ ‰·Á¯
˙ÂÂÎ˙‰ „ÂÒÈ ÏÚ ¯‡˘‰ ÔÈ· ¨Ì˙Â‡ ¯È·ÒÓÂ ÌÈ·ÈÈÁÓ ‰˜È˙‡ ÈÏÏÎ ‚ÈˆÓ‰ È˙ËÈ˘ ÍÓÒÓ¢
ÈÙÏ© Ì„˜Ï È˙‡‰ „Â˜‰ ÏÚ˘ ÌÈÓÂÁ˙‰ ˙¯„‚‰ Æ¢‰ÈË¯˜ÂÓ„‰ ÈÎ¯ÚÂ ÔÂ‚¯‡‰ Ï˘ ˙ÂÂÎÓ‰
¨˜¯ÂÈ–ÂÈ Ï˘ ‰Ò¯Â·‰ Ï˘ ‰·Á¯‰ ‰¯„‚‰Ï „Â‡Ó ‰ÓÂ„ ®˙ÂÚˆÂÓ‰ Í¯Ú‰–˙Â¯ÈÈ ˙Â˜˙
ÌÈÓÂÁ˙‰ ÔÈ· ¨ÍÎ ¥πÆ‰·Á¯‰ Â˙¯ÓÂÈ ÏÚ ÊÓ¯Ó‰ ¨¢˙ÂÁÙÏ¢ ¯Â·È„· ‡È‰ Ì‚ ˙˘Ó˙˘Ó ¯˘‡
ÏÎ ˙Â‡¯Â‰ ÌÂÈ˜ ∫ÌÈÓ ¨Í¯Ú–˙Â¯ÈÈ ˙Â˜˙ ÔÂ˜È˙Ï ‰Úˆ‰‰ ÈÙÏ ¨Ì„˜Ï È˙‡‰ „Â˜‰ ÏÚ˘
ÏÚ ‰¯ÈÓ˘ ¨˙È˘È‡ ‰·ÂËÏ „È‚‡˙‰ ˙ÂÈÂÓ„Ê‰ Ï˘ ÏÂˆÈ ¯ÂÒÈ‡ ¨ÌÈÈÈÚ È„Â‚È ˙ÚÈÓ ¨ÔÈ„
„Â„ÈÚÂ ˙ÂÈ˙‡ ˙ÂÓÏÈ„ Ï˘ ÌÈ¯˜Ó· ˙ÂˆÚÂÂÈ‰ „Â„ÈÚ ¨„È‚‡˙‰ ÈÒÎ ÏÚ ‰‚‰ ¨Ú„ÈÓ ˙ÂÈ„ÂÒ
˙ÈÒÁÈ ‰¯ˆ‰ ‰˙ÏÂÁ˙· ‰ÂÓË ¨Â˙Ú„Ï ¨ÂÊ ‰Úˆ‰ Ï˘ ‰˙˘ÏÂÁ ÆÔÈ„ ÏÎ ˙¯Ù‰ ÏÚ ÁÂÂÈ„Ï
„Â˜‰ Ï˘ ÂÎÂ˙·Â ÂˆÂÓÈ‡· ‰˙Â„˜Ó˙‰·Â ¨Í¯Ú–˙Â¯ÈÈÏ ‰Ò¯Â·· ˙Â¯ÁÒ‰ ˙Â¯·Á ÏÚ ˜¯

ÆÂ˙ÚÓË‰· ‡ÏÂ ¨È˙‡‰
ÏÚ „ÈÚÓ ÂÓˆÚ ˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ Ì‚ ¨‰Ï‡ ˙ÂÈÙÈˆÙÒ ‰˜È˜Á ˙ÂÓÊÂÈ È˙˘ „ˆ·

                                            

˙Úˆ‰ ∫ÔÏ‰Ï© ≤∞∞¥–„¢Ò˘˙‰ ¨®ÔÂ˜È˙© ®ÌÈÈ„ÈÓÂ ÌÈÈ˙ÙÂ˜˙ ˙ÂÁÂ„© Í¯Ú ˙Â¯ÈÈ ˙Â˜˙ ˙ËÂÈË ¥∑
http://www.isa.gov.il/download/hokim/–· ˘È‚ ¨®Í¯Ú–˙Â¯ÈÈ ˙Â˜˙Ï ÔÂ˜È˙‰
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˙Â¯·Á· ÌÈÈ˘‡¯‰ ÌÈÙÒÎ‰ ÈÏ‰Ó ˙‡ ˙„‚‡Ó‰ ‰˙ÂÓÚ ÂÈ‰ ÌÈÈ˘‡¯‰ ÌÈÙÒÎ‰ ÈÏ‰Ó ÌÂ¯ÂÙ ¥∏
Æ˙ÂÈË¯Ù ˙Â¯·Á·Â ˙ÂÈ¯Â·Èˆ

Æ‰ÈÏ‡ ‰ÂÂÏ‰ ËÒ˜Ë‰Â ¥± ‰¯Ú‰ ÏÈÚÏ Â‡¯ ¥π
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˙È„È‚‡˙‰ ˙Â·¯˙· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌÓÂ˜ÓÏ ¨˙ÚÓ˙˘Ó Ì‡ Û‡ ¨‰˜ÊÁÂ ˙„‰Â‡ ˙ÂÒÁÈÈ˙‰
„¯Ù ˜¯Ù· ‰ÎÊ ¯˘‡ ¨±± ÛÈÚÒ ‡Â‰ ¨‰Ê È·ÈË˜ÈÙÈ„Â˜ ˜ÂÁ Ï˘ ‰·ÈÏ‰–ÛÈÚÒ· ¨ÍÎ ÆÏ‡¯˘È·
˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ ÏÚ ÏÂÚÙÏ¢ ‰¯·Á‰ ÏÚ ÈÎ Ú·˜ ¨¢‰¯·Á‰ ˙ÈÏÎ˙¢ Ì˘·
Ï˘ Ì‰ÈÈÚ ˙‡ Ì‚ ¨¯˙È‰ ÔÈ· ¨‰Ï‡ ÌÈÏÂ˜È˘ ˙¯‚ÒÓ· ÔÂ·˘Á· ‡È·‰Ï Ô˙ÈÂ ¨‰ÈÁÂÂ¯
‰ÂÓÎ ˜˜ÂÁÓ‰ Ï˘ ÂÊ ‰¯ÈÓ‡ ÈÎ ‰‡¯ ÂÈÈÚ· Æ¢¯Â·Èˆ‰ Ï˘ ÂÈÚ ˙‡Â ‰È„·ÂÚ ¨‰È˘Â
˙‡ — „Á‡Î ıÂÁ ÈÙÏÎÂ ÌÈÙ ÈÙÏÎ — ÁÒÏ ÔÓÚËÓ ÌÈÏÚÂÙÏÂ ˙Â¯·ÁÏ ˙È˘ÚÓ ‰‡È¯˜Î
‡È‰ Ì‰ÈÙ–ÏÚ ¯˘‡Â ‰¯·Á‰ Ï˘ ‰ÒÈÒ·· ÌÈ„ÓÂÚ˘ ÌÈÈ˙¯·Á‰Â ÌÈÈÏÎÏÎ‰ ˙ÂÂ¯˜Ú‰

Æ˙ÏÚÂÙ

˙Â¯·Á· ‰˜È˙‡ ˙ÂÈÎÂ˙ „Ú· ÌÈÈËÙ˘Ó‰ ÌÈÂÚÈË‰ ∫‚ ˜¯Ù
˙Â¯·Á‰ ÈÈ„· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ÌÓÂ˜Ó — ˙ÂÈ˜ÒÚ

Û˜Â˙ ÏÚ· ÍÓÒÓ ˙ÂÈ‰Ï Ï‡ÈˆËÂÙ‰ ˙‡ Ì·ÂÁ· ÌÈÓÂË ˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜
ÛÂ˙È˘· ÈÂˆ¯ ¨‰ÓˆÚ ‰¯·Á‰ È„È–ÏÚ ÚÓËÂÓÂ ÁÒÂÓ ¯˘‡ — ‰Ê ÍÓÒÓ ÆÔÂÎÓ È˜ÒÚÂ ÈËÙ˘Ó
‰˙Â‰Ê Ï˘ „ÂÒÈ‰–˙ÂÈ‚ÂÒÏ ÂÚ·ËÓ ˘¯„Â ¨‰È„ÚÈÏÂ ‰ÈÈÙÂ‡Ï Ì‡˙‰· ·ˆÂÚÓ — ‰È˙Â¯„˘ ÏÎ
‡Ë·Ï ÏÂÎÈ ‰Ê ÍÓÒÓ ¨‰ÓÈ˘ ‰˙Â‡· Æ‰ÈÏ‡ ˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜Ï ‰˙Â·ÈÂÁÓÂ ‰¯·Á‰ Ï˘
¯˙ÂÈ· ˙ÂÈÒÈÒ·‰ ˙ÂÓÏÈ„‰ ÌÚ Ì‚ ‰¯·Á‰ Ï˘ ‰ÏÈÚÈ‰Â ‰˜ÂÓÚ‰ ‰˙Â„„ÂÓ˙‰ ˙‡ ˘ËÏÏÂ
˙‡ˆÏ ˙ÂÈÂ˘Ú˘ ¯˙ÂÈ· ˙ÂÈ˙Â‰Ó‰ ˙ÂÈ‚ÂÒ‰ ÔÈ·Ó ˘ÂÏ˘ ‚Èˆ ‰Ê ˜¯Ù· Æ˙Â¯·Á‰ ÈÈ„·
‰Ï‡˘· ˙Ú‚Â ‰Â˘‡¯‰ ‰È‚ÂÒ‰ ÆÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ Ì˙ÚÓË‰ÓÂ ÌÁÂÒÈÓ ˙Â¯Î˘
Æ˙È˙¯·Á ‰¯ËÓ Â‡ ˙ÈÏÎÏÎ ‰¯ËÓ ‡È‰ ÌÓˆÚ ˙Â¯·Á‰ ÈÈ„ Ï˘ Ì˙¯ËÓ Ì‡ ˙ÈËÙ˘Ó–ÀËÕÓ‰
‰ÂÂ‰Ó ¨˙Â¯·Á‰ ÈÈ„ Ï˘ ˙È˙¯·Á‰ ‰˘È‚Ï ¯˙ÂÈ ¯˘˜˙Ó ‡Â‰ ÔÈÚ–˙È‡¯ÓÏ˘ Û‡ ¨È˙‡ „Â˜
È˙‡ „Â˜ ÔÈ· ¯˘˜‰ ÏÚ ‰ÚÈ·ˆÓ‰ ˙Â¯ÙÒ‰Ó „ÂÓÏÏ Ô˙È˘ ÈÙÎ ¨˙Â˘È‚‰ È˙˘ ÔÈ· ¯˘‚ ÌˆÚ·
‰ÈÈ˘‰ ‰È‚ÂÒ‰ Æ‰˙ÁÏˆ‰Â ‰˙ÂÈÁÂÂ¯ ÔÈ·Ï ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È˙¯·Á‰ ‰˙Â·ÈÂÁÓÂ
¨˙ÈË‚Â˜‰ ¨¢‰ÙÂÎ¢‰ ‰˘È‚‰ ÔÈ·Ï ¨˙È·ÈËÈÊÂÙÒÈ„‰ ¨¢‰˘¯Ó¢‰ ‰˘È‚‰ ÔÈ·˘ Á˙Ó· ˙˜ÒÂÚ
‰È˙ÂËÏÁ‰· Ú‚ÂÙ ÂÈ‡ ÌÈÈ˙‡ ÌÈ„Â˜· ˘ÂÓÈ˘‰ „Â„ÈÚ ¨ÔÏ‰Ï ‰‡¯˘ ÈÙÎ Æ˙Â¯·Á‰ ÈÈ„Ï
¯˘‡ ¨˙Â¯·Á‰ ÈÈ„· ˙È¯„ÂÓ‰ ‰˘È‚Ï ‰¯È˙Ò· „ÓÂÚ ÂÈ‡Â ¨‰¯·Á‰ Ï˘ ˙ÂÈ¯ËÏÂÂ‰
˙ÂÎ˙Ó ˙‡ ÌÂˆ¯Î ÚÂ·˜Ï ÌÈ„‚‡˙ÓÏ ‰¯È˙ÂÓ‰ ‰˘¯Ó‰Â ˙È¯È˙Ó‰ ‰ÈÙÂÒÂÏÈÙ· ˙Ï‚Â„
˙Ú·Â‰ µ∞¨¢‚Èˆ‰ ˙ÈÈÚ·¢· ˙Ú‚Â ‰Â¯Á‡‰ ‰È‚ÂÒ‰ ÆÔÂÎ‰ ‡Â‰ ÍÙ‰‰ ª‰ÈÈÙÂ‡Â Ì˙Â„‚‡˙‰
‰˜È˙‡ ˙ÂÈÎÂ˙ ÆÈ¯„ÂÓ‰ „È‚‡˙· ‰ËÈÏ˘‰ ÔÈ·Ï ˙ÂÏÚ·‰ ÔÈ· ‰„¯Ù‰‰ ˙ÚÙÂ˙Ó
¢ÏÚ‰–˙¯ËÓ¢ ÌÚ ˙Â„„ÂÓ˙‰Ï Ú‚Â‰ ÏÎ· ˘ÓÓ Ï˘ ‰¯Â˘· ÔÓÈÚ ‡È·‰Ï ˙ÂÈÂ˘Ú ˙ÂÈ·ÈË˜Ù‡

                                            

Â¯ÈËÏ‡Â‚Ï ÔÂ¯ÎÈÊ ¯ÙÒ ¢ÌÈ„È‚‡˙‰ ÈÈ„Ï ˙„Á‡Ó ‰È¯Â‡È˙Î ‚Èˆ‰ ˙ÈÈÚ·¢ Ô˘Â‚ ¯‰ÂÊ µ∞
Æ≤≥π ®±ππ∑© ‰Èßˆ˜Â¯Ù
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˙ÁÙËÓ‰ ˙ÈÂ‚¯‡ ˙Â·¯˙ ˙¯ÈˆÈ ˙ÂÚˆÓ‡· ‚Èˆ‰ ˙ÈÈÚ· ¯ÂÚÊÓ ¨È¯˜ ¨˙Â¯·Á‰ ÈÈ„ Ï˘
Æ˙eÁÈ˙ÙÂ ÁÂÂÈ„ ¨ÌÈÈÂ‡¯ ÌÈÈÂÈÓ Ì‚–ÂÓÎ ¨˙ÂÈÂˆ¯Â ˙ÂÈÂ‡¯ ˙Â‚‰˙‰ ˙ÂÓ¯Â

‰ÒÈÙ˙‰Â ¢˙ÈÏÎÏÎ¢‰ ‰ÒÈÙ˙‰ ÔÈ· ÌÈ·˘ÈÈÓÎ ÌÈÈ˙‡ ÌÈ„Â˜ Æ±
˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÏÎ˙ Ï˘ ¢˙È˙¯·Á¢‰

˙Â¯·Á‰ ÈÈ„Ï ÒÁÈ· ˙Â¯Á˙Ó‰ ˙ÂÒÈÙ˙‰ ÔÈ· ¯˘‚ÓÎ È˙‡ „Â˜ ®‡©

‰ÈÏ‰Ó ÏÚÂ ‰¯·Á‰ ÏÚ ÈÎ ¨‡È‰ ˙Á˙Ù˙Ó‰Â ˙È¯„ÂÓ‰ ‰Ó‚Ó‰˘ ‰ÓÂ„ÆÆÆ¢
ÆÆÆ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙·ÂË ˙‡ ˜¯ ‡Ï ÔÂ·˘Á· ˙Á˜Ï ‰¯Â·Ú ÌÈÏÚÂÙ‰
·Á¯‰ ¯Â·Èˆ‰Â ‰ÈÎ¯ˆ ¨‰¯·Á‰ È„·ÂÚ Ï˘ Ì˙·ÂË ˙‡ Ì‚ ‡Ï‡
Ô˙ÓÂ ‡˘Ó ÌÈÏ‰Ó‰ ¨‰¯·Á ÈÏ‰Ó ÏÚ ·Ï‰ ÌÂ˙ ˙·ÂÁ ˙ÏË‰ ÆÆÆÂ˙ÂÏÏÎ·
¯·„· ‰˙Ú ˙Â‚‰Â‰ ˙ÂÒÈÙ˙Ï ÛÒÂ ÈÂËÈ· ‡È‰ ¨È˘ÈÏ˘ „ˆ ÌÚ ‰¯·Á Ì˘·
ıÂÁÓ ÌÈ„„ˆ ÈÙÏÎ Ì‚ ÌÈÏ‰Ó‰ ÏÚ ˙ÏËÂÓ‰ ˙Â¯È‰Ê‰Â ÔÂÓ‡‰ ˙·ÂÁ
‰˘‚„‰‰¸ µ±¢Æ˜˘Ó‰Â ‰¯·Á‰ ÈÈÁ· ˙ÂÈÂÁ˙Ù˙‰‰ ÔÓ ·ÈÈÁ˙Ó˘ ÈÙÎ ¨‰¯·ÁÏ

˛¯Â˜Ó·

‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘ ‡È‰ ˙Â¯·Á‰ ÈÈ„· ÌÂÈÎ ˙ÂÈÊÎ¯Ó‰ ˙ÂÈÂË·Ï˙‰‰ ˙Á‡
µ≤¨¯Á‡ ÌÂ˜Ó· Ì‚„Â‰˘ ÈÙÎ Æ¢˙ÈÏÎÏÎ¢ Â‡ ¢˙È˙¯·Á¢ ˙ÂÈ‰Ï ‰ÎÈ¯ˆ ÂÊ Ì‡ — ˙È˜ÒÚ‰
‰¯·Á‰ ˙ÈÏÎ˙ ÈÎ ‰„ÓÚ· ÌÈ„„ˆÓ‰ ‰Ï‡ ÔÈ· ÔÈÓÂÈ–˙˜È˙Ú ˙˜ÂÏÁÓ ˙ÓÈÈ˜ ˙Â¯·Á‰ ÈÈ„·
ÏÏÎ–Í¯„· ˙¯·ÂÁÓ‰ ¨®¢˙ÈÈÈ˜¢ — ¯Á‡‰ ‰Ó˘· Â‡© ¢˙ÈÏÎÏÎ¢ ˙ÈÏÎ˙ ‰È‰ ˙È˜ÒÚ‰
˙È˙¯·Á ˙ÈÏÎ˙ ˘È ˙È˜ÒÚ‰ ‰¯·ÁÏ ÈÎ ÌÈ¯·ÂÒ‰ ‰Ï‡ ÔÈ·Ï ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ ÌÈÈÚÏ
¨ÌÈ„·ÂÚ ˙Ó‚Â„ ¨‰ÈÏ‡ ˙Â¯Â˘˜‰ ˙ÂÂ˘ ¢˙ÂÏÈ‰˜¢ Ï˘ ÔÈÈÚ ÏÚ ‰È¯˜Ó‰ ¯˙ÂÈ ‰·Á¯
ÏÚÂÙ·Â ¨˙ˆ˜ÂÓ ‰È‰ ÂÊ ÌÈ¯·„ ˙‚ˆ‰ ¨ÔÎ‡ µ≥ÆÂ˙ÂÏÏÎ· ¯Â·Èˆ‰Â ÌÈÎ¯ˆ ¨ÌÈÏ‰Ó ¨ÌÈ˘Â
ÔÂÎ ‰È‰È ÍÎÈÙÏ Æ˙Â˘È‚‰Ó ˙Á‡ ÏÎ· ÌÈÎÓÂ˙‰ Ï˘ Ì‰ÈÈÚ· Ì‚ ˙È„„‰ ‰ÈÊÂÙÈ„ ˙ÓÈÈ˜
ÌÈÏÂ˜È˘ Ï˘ ÈÂ‡¯‰ ÌÂÈÓ ˙Ï‡˘· ¯˜ÈÚ· ıÂÚ ˙Â˘È‚‰ ÔÈ· Ï„·‰‰ ÈÎ ¯ÓÂÏ ¯˙ÂÈ
˙ÈÈÈ˜‰–˙ÈÏÎÏÎ‰ ‰˘È‚‰ Ì‚ ¨ÏÎ‰ ˙ÂÏÎÎ Æ˙Â¯·Á‰ ÈÈ„ Ï˘ Ì˙¯‚ÒÓ· ÌÈÂe‚Ó ÌÈÈ˙¯·Á
Ì‚Â ¨ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘ Ï˘ ÌÓ˘· ˙˜„ˆÂÓ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙Ï ÒÁÈ·

 µ¥Æ˙ÂÈ˙¯·Á ˙Â¯ËÓ ÔÈÙÈ˜Ú· Â‡ ÔÈ¯˘ÈÓ· ˙ÂÓ„Â˜Ó ‰˙ÂÚˆÓ‡·
                                            

„Â„ ß Ó¢Ú· ÁÂ˙ÈÙÂ ˙ÂÚ˜˘‰Ï ‰¯·Á ¯„ÈÙ ∑Ø∏± ¢„· ¯‚Ó˘ ¯È‡Ó ËÙÂ˘‰ Ï˘ ÂÈ¯·„ µ±
Æ∂π∂—∂πµ ¨∂∑≥ ®¥©ÊÏ „¢Ù ¨Â¯ËÒ˜

¢ÈÏ‡¯˘È‰ ËÙ˘Ó· ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ Â„ÓÚÓ ÏÚÂ ¨‰¯·ÁÂ ‰¯·Á ÏÚ¢ ÔÙ˘˜Â· ÈÏÚ µ≤
Æ≤≤π ®„¢Ò˘˙© ‡ ÌÈ˜ÒÚÂ ËÙ˘Ó

Ô·ÂÓ· ÈÎ ‰‡¯˘ Û‡ ¨¢˙ÂÏÈ‰˜¢ ÏÏÎ–Í¯„· ÌÈ‡¯˜ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï‡ ÌÈ¯Â˘˜‰ ÌÈÓ¯Â‚‰ µ≥
Ì‡ Û‡© ÔÈÙ‡–¯ÈÚÊ· ‰ÏÈ‰˜ ‰ÓˆÚÏ˘Î ‰È‰ ¨ÌÈÊÂÁ Ï˘ ˙Ú˜ÙÎ ¨˙È˜ÒÚ‰ ‰¯·Á‰ ÌÈÂÒÓ

Æ®˙È˙ÈÏÎ˙
ÌÈÂ˙· ˙Â‡¯Ï Ô˙È ˙Â¯·Á Ï˘ Ô˙ÂÏÈÚÙÓ ˙˜ÙÂÓ‰ ‰ÙÈ˜Ú‰ ˙È˙¯·Á‰ ˙ÏÚÂ˙Ï ‰˘ÁÓ‰ µ¥
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˙ÏÚ·Â ‰ÂÚË ‰Ï‡˘ ‰È‰ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘ ¨ÌÈ¯·„‰ Ú·ËÓ
ÈÈ„· ˙Â·¯ ˙ÂÈ¯È¯Ë˜Â„ ˙ÂÈ‚ÂÒ ÏÚ ÍÈÏ˘‰Ï È„Î ‰· ˘È ¯˘‡ ¨˙ÈËÓÂÈÒ˜‡–ÔÈÚÓ ˙Â·È˘Á
˙Ó„˜Ó ˙Â¯·Á‰ ÈÈ„ Ï˘ ÌÚ˜¯· ˙ÙÁ¯Ó ÂÊ ‰Ï‡˘˘ ‡ÏÙ ÔÈ‡ ÍÎÈÙÏ µµÆÌ‰Ï ıÂÁÓÂ ˙Â¯·Á‰
‰¯·Á‰ Ï˘ ˙ÈÊÎ¯Ó‰ ‰˙ÈÏÎ˙ ˙‡ ‰‡Â¯ ÔÂÓÈÓ‰ ÌÂÁ˙· ˙Ï·Â˜Ó‰ ‰Ù˜˘‰‰ „ÂÚ· Æ‡„
ÔÈÈÚ‰–ÈÏÚ· ¯˙ÈÓ ÏÈ„·‰Ï — ®stockholders© ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡˘‰· ˙È˜ÒÚ‰
‰·È˙Î‰ — µ∂®stakeholders© ¯Â·Èˆ‰ Û‡Â ‰È„·ÂÚ ¨‰È˘Â ˙Ó‚Â„ ¨‰¯·ÁÏ ÌÈ¯Â˘˜‰
˙‡ ÔÈÈˆÏ Ô˙È ¨ÂÊ ˙Âe‚ÓÂ ‰ÙÚ ‰·È˙ÎÏ ‚ˆÈÈÓ Ì‚„ÓÎ µ∑Æ‰Ê ÔÈÈÚ· ÌÈÏ‚· ‰Ú ˙ÈËÙ˘Ó‰
˙Â˘ „Ú Í˘ÓÂ ÌÈ˘ÂÏ˘‰ ˙Â˘· ÏÁ‰ ¯˘‡ ¨Dodd–Â Berle ÔÈ· ÈÒÏ˜‰ ¢ÁÂÎÈÂ¢‰
‰ÓÂ˜Ó ÏÚ „ÓÏÏ Ì‰È˙Â¯˙ÂÎ· È„ ¯˘‡ ¨‰Â¯Á‡‰ ˙Ú‰Ó ÌÈ¯Ó‡Ó È˘ ÔÎÂ µ∏¨ÌÈ˘È˘‰

                                            

‰ÒÎ‰‰ ÒÓ Á˙ ÈÎ ÌÈ‡¯Ó ÌÈÂ˙‰ Æ≤∞∞≤–Â ≤∞∞± ÌÈ˘Ï ÌÈÒÈÓÓ ‰È„Ó‰ ˙ÂÒÎ‰ ÏÚ
≤∞∞± ˙˘· Æ¯˙ÂÈ· È˙ÂÚÓ˘Ó ÂÈ‰ ˙Â¯·Á Ï˘ Ô˙ÂÏÈÚÙÓ ‰‡ˆÂ˙Î ‰Ï‡ ÌÈ˘· Ï·˜˙‰˘
π¨¥≤≥ ¨˙Â¯·ÁÓ ÌÈÏ˜˘ ÔÂÈÏÈÓ ±π¨±≥∏ ÌÎÂ˙Ó ¨‰ÒÎ‰ ÒÓ ÌÈÏ˜˘ ÔÂÈÏÈÓ ∑≥¨∑∂µ Â·‚
˙˘· Æ®ÌÈ‡ÓˆÚÓ ¯˙È‰© ÌÈ¯ÈÎ˘Ó ÌÈÏ˜˘ ÔÂÈÏÈÓ ≥¥¨∏∏∞–Â ˙Â¯·Á ÈÏ‰ÓÓ ÌÈÏ˜˘ ÔÂÈÏÈÓ
¨˙Â¯·ÁÓ ÌÈÏ˜˘ ÔÂÈÏÈÓ ±µ¨π∞∞ ÌÎÂ˙Ó ¨‰ÒÎ‰ ÒÓ ÌÈÏ˜˘ ÔÂÈÏÈÓ ∂∏¨±∏∞ Â·‚ ≤∞∞≤
Æ®ÌÈ‡ÓˆÚÓ ¯˙È‰© ÌÈ¯ÈÎ˘Ó ÌÈÏ˜˘ ÔÂÈÏÈÓ ≥¥¨≤∞∞–Â ˙Â¯·Á ÈÏ‰ÓÓ ÌÈÏ˜˘ ÔÂÈÏÈÓ π¨≥∞∞
Ï·˜˙Ó‰ ‰ÒÎ‰‰ ÒÓ Ï˘ ÂÁ˙ ¨˙Â¯·Á· ÌÈ˜ÒÚÂÓ ÌÈ¯ÈÎ˘‰ ÔÈ·Ó ÌÈ·¯˘ ÍÎ· ·˘Á˙‰·
Ï˘ Á¢Â„ ÏÚ ÌÈÒÒÂ·Ó ÌÈÂ˙‰© ¯˙ÂÈ Û‡ È˙ÂÚÓ˘Ó ÂÈ‰ ˙Â¯·Á Ï˘ Ô˙ÂÏÈÚÙÓ ‰‡ˆÂ˙Î

Æhttp://www.mof.gov.il/hachnasot/ (4.4.2005)–· ˘È‚ — ‰È„Ó‰ ˙ÂÒÎ‰ Ï‰œÓ
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˙ÂÈ˜ÒÚ ˙Â¯·Á Ï˘ ¯˘˜‰· ˙ÂÈÊÂÁ‰ ·Ï‰–ÌÂ˙ ˙Â·ÂÁ Ï˘ ÔÙ˜È‰· ¨˙ÂÙÂÓ Ô‰ ÈÓ ÈÙÏÎÂ
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‰ÓÎÒ‰ ˙ÂÚˆÓ‡· ˜¯ ‰ÈÈÁ ˙‡ ‰ÎÈ˘ÓÓÂ ˙¯ˆÂ ˙È˜ÒÚ‰ ‰¯·Á‰ ∂≥Æ˙ÂÈ¯ÒÂÓÂ ˙ÂÈ˙¯·Á
‰Ï˘ ˙ÈÁˆ‰ ˙eÈÁ‰Â ‰Ï˘ ˙Ï·‚ÂÓ‰ ˙ÂÈ¯Á‡‰ ¨‰Ï˘ ˙ÈËÙ˘Ó‰ ˙ÂÈ˘È‡‰ ÈÂÈÙ‡Â ª˙ÈÂËÏ˘
È„È˜Ù˙ ¨ÍÎÏ Ì‡˙‰· Æ˙ÈÙ¯ˆÓ‰ ‰ÁÂÂ¯‰ ˙‡ ‡È˘‰Ï È„Î ‰È„Ó‰ È„È–ÏÚ ÌÈ˙È
ÌÈÈÚ ÌÂ„È˜ ¯·ÚÏ ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡˘‰Ï ¯·ÚÓ Ï‡ ÌÈ˘¯t˙Ó ÌÈ¯ÂË˜¯È„‰

 ∂¥Æ‰¯·Á‰ È„È–ÏÚ ÌÈÚÙ˘ÂÓ‰ ÌÈÙÒÂ ÌÈÓ¯Â‚ Ï˘
˙¯Ó‡‰ ˙˘¯ÂÙÓ‰ ‰ÚË· ˜¯ ˙ÈˆÓ˙Ó ‰È‡ Allen Ï˘ ¯Ó‡Ó‰ Ï˘ ˙„ÁÂÈÓ‰ Â˙Â·È˘Á
‰Ó· Ì‚ ‡Ï‡ ¨‰¯·Á‰ ˙ÈÏÎ˙Ï ÒÁÈ· ˙ÂÂ˘‰ ˙ÂÒÈÙ˙‰ Ï˘ ÈÓÊ–Â·‰ ÔÓÂÈ˜ ¯·„· Â·
˙ÂÂ˘‰ ˙Â˘È‚‰ ¯Â‡È˙Ï Allen È„È–ÏÚ ÌÈ‡·ÂÓ‰ ÌÈÂÚÈË‰ ÁÂ˙È ÆÂÈ˙Â¯Â˘ ÔÈ·Ó ‰ÏÂÚ˘
‰ÂÓË ‰˘È‚ ÏÎ· ÈÎ ‰ËÂ˘Ù‰ ‰„·ÂÚ‰ ˙‡ Û˘ÂÁ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘·
ÈÎ ¯ÓÂ‡ Allen ¨Ï˘ÓÏ Æ˙¯Á‡‰ ‰˘È‚‰ Ï˘ ‰˙ÂÚÓ–È˙Ï··Â ‰ÓÂÈ˜· ˙È„„‰ ‰¯Î‰ ‰˘ÚÓÏ
‰È‚Ù‰ ‡Ï ¨ÌÈÈÙ¯ˆÓÂ ÌÈÈÏÎÏÎ ÌÈÏÂ˜È˘ Ì‚ Ô·ÂÓÎ ‰·ÂÁ· ˙ÓÂË‰ ¨˙È˙¯·Á‰ ‰ÒÈÙ˙‰
–˙ÈÏÎÏÎ‰ ‰˘È‚· ÔÈ‡ ¨‰ÓÂ„ ÔÙÂ‡·Â ∂µ¨˙ÂÈÁÂÂ¯ ÈÏÂ˜È˘Ó ˙È˙ËÈ˘ ˙ÂÓÏÚ˙‰ ÌÏÂÚÓ

                                            

Frank. H. Easterbrook, ª≤∏∞—≤∑π ¨≤µ≥ ®≥©ÁÏ „¢Ù ¨ßÁ‡Â Ó¢Ú· ¯‚ÂËÎÈÂÙ ÆÏÆÈ ˜· ß
ÆDaniel. R. Fischel The Economic Structure of Corporate Law (Cambridge, 1991)

È‡ ÔÈÈ˜· ÌÈ‡Â¯‰ ‰Ï‡ „ˆ· ÆÈÚÓ˘Ó–„ÁÂ ËÏÁÂÓ ÂÈ‡ ¢ÔÈÈ˜¢ ‚˘ÂÓ‰ Ì‚ ÌÂÈÎ˘ ÔÈÈÚÓ ∂≥
˙ÂÈ¯Á‡ Ï˘ ·ÈÎ¯Ó Â·ÂÁ· ÔÓÂË ÔÈÈ˜‰ ÈÎ ÌÈÈÓ‡Ó‰ ÌÈ·¯ ÌÈ„ÓÂÚ ˙ÈÏÈÏ˘ ˙Â¯ÈÁ Ï˘
®∂©Á „¢Ù ¨ıÈÂÂ¯Â‰ ß ‰Ú¯ ¨‰ÈÈ·Â ÔÂÎ˙Ï ˙ÈÓÂ˜Ó‰ ‰„ÚÂÂ‰ ±≥≥≥Ø∞≤ ‡¢„ Â‡¯ Æ˙È˙¯·Á
Ï˘ ·ÈÎ¯Ó Â·ÂÁ· ‡˘Â ÔÈÈ˜‰ ÈÎ ÔÈÏ·È¯Â ¯Â‡ ÌÈËÙÂ˘‰Â ˜¯· ‡È˘‰ ÌÈÒ¯Â‚ Ì˘ ¨≤∏π
È˙¯·Á „ÒÂÓ ‡Â‰ ÔÈÈ˜‰¢ ÈÎ ˙Ò¯Â‚‰ ¨ÔÈÈ˜Ï ˙È·ÈÒ¯‚Â¯Ù‰ ‰˘È‚Ï Æ˙È˙¯·Á ˙ÂÈ¯Á‡
Ì‰ÈÎ¯Âˆ ÈÙ ÏÚ ÌÂˆ¯Î Â˙Â‡ ·ˆÚÏ Ì˙ÏÂÎÈ·˘Â ¨Ì„‡–È· Â¯ˆÈ˘ ®˙ÈËÙ˘Ó ‰È¯Â‚Ë˜©
˜„ˆ ¢È˙˜ÂÏÁ ˜„ˆÂ ˙È˙¯·Á ˙ÂÈ¯Á‡ ¨ÔÈÈ˜¢ Ô‚„ ÍÂÁ Â‡¯ ¨¢˙ÂÈÎ¯Ú‰ Ì‰È˙ÂÙ„Ú‰Â
Ì‡ ˙Â˘˜‰Ï Ô˙È ÂÈÈÚÏ ‰Ï‡˘‰· Æπ∑ ®Ò¢˘˙ ¨Í¯ÂÚ ¯ËÂ‡Ó ÌÁÓ© Ï‡¯˘È· È˙˜ÂÏÁ
ÌÂˆ¯Î Â˙Â‡ ·ˆÚÏ Ì˙ÏÂÎÈ·˘Â ¨Ì„‡–È· Â¯ˆÈ˘ È˙¯·Á „ÒÂÓ ‰È‡ ˙È˜ÒÚ‰ ‰¯·Á‰ Ì‚
¯È˘ÎÓÎ È˙‡‰ „Â˜‰ ˙‡ Ì˜ÓÏ ·Â˘ Ô˙È ‰Ê ¯˘˜‰· Æ˙ÂÈÎ¯Ú‰ Ì‰È˙ÂÙ„Ú‰Â Ì‰ÈÎ¯Âˆ ÈÙ–ÏÚ
¨‰Ê Ô·ÂÓ· Æ˜¯Ù‰ ÏÚ˘ ˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÈ‡¯Ï Ì‡˙‰· ‰˙Ó˘‚‰ÏÂ ÂÊÎ ˙ÂÈÈ„Ó ˙‚˘‰Ï
˙¯Ê˘ ˙È˜ÒÚ‰ ‰¯·Á‰ „ˆÈÎ ¯È„‚Ó ¯˘‡ ¨ÔÂ‚¯‡ ÏÎÓ „¯Ù–È˙Ï· ˜ÏÁ ˘Ó˘Ó È˙‡‰ „Â˜‰

Æ‰˙ÂÏÏÎ· ‰¯·Á‰ Ï˘ È˙¯·Á‰ Í¯ÚÓ·
"the managerialist conception", "the institutionalist Ì‚ ‰ÂÎÓ ÂÊ ‰˘È‚ ∂¥

Æ"the social entity conception"–Â conception"

È„Ó ‰ÈÏÚ ÏËÂÓ Ì‡ Û‡ ¨È˜ÒÚ‰ ‰„ÂÚÈÈ ˙‡ ÁÂÊÏ ‰¯·Á‰ ÏÚ ÈÎ ÔÚÂË ÂÈ‡ ¨Ï˘ÓÏ ¨Dodd ∂µ
˙·˘Á˙ÓÂ ¯˙ÂÈ ‰·ÂË ˙ÈÁ¯Ê‡ ˙ÂÈ‰Ï ‰˙·ÂÁ· „˜Ó˙Ó ‡Ï‡ ¨‰ÈÁÂÂ¯ ˙‡ ·È¯˜‰Ï ÌÚÙ

ÆDodd, supra note 58 ∫Â‡¯ ÆÌÈÙÒÂ ÌÈÎ¯Ú·Â ˙ÂÏÈ‰˜·
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‰ÒÈÙ˙‰ ÌÚ ·˘ÈÈ˙‰Ï ÌÈÈÂ˘Ú ¯˘‡ ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘· ˙Â·˘Á˙‰ ÚÂÓÏ È„Î ˙ÈÈÈ˜‰
ÚÓ˘È‰Ï ÌÈÈÂ˘Ú ¢˙È˙¯·Á¢‰ ‰˘È‚‰ Ï˘ ‰È„‰ ¨ÔÎ‡ Æ‰˙Â‡ Ì„˜Ï Û‡Â ‰ÓˆÚ ˙ÈÏÎÏÎ‰
˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜Ï ˙Â˜ÚÂÓ‰ ˙Â‚‰‰Â ˙ÂÈÂÎÊ‰ ÔÎ˘ ¨¢˙ÈÏÎÏÎ¢‰ ‰„ÓÚ‰ ˙Á˙ Ì‚ ÌÈ˙ÈÚÏ
¨˙Â¯·Á‰ ÈÈ„Ï ÌÈÈÂˆÈÁ˘ ÌÈÈ„· Ô¯Â˜Ó Ì‡ Û‡ ¨ÌÈÂe‚Ó ÌÈÈ˙¯·Á ÌÈÎ¯ÚÏÂ ‰¯·ÁÏ
È„È–ÏÚ Ì‚ ˙È˜ÒÚ‰ ‰¯·Á‰ ÏÚ ˙ÏËÂÓ‰ ˙ÓÈÂÒÓ ˙È˙¯·Á ˙ÂÈ¯Á‡ Ï˘ ‰Ï·˜ ÏÚ ˙Â„ÈÚÓ

Æ‰ÙÂ¯ˆ‰ ˙ÈÈÈ˜‰ ‰ÒÈÙ˙· ÌÈÏ‚Â„‰ ‰Ï‡
È¯˘Ù‡ ‰Ê ÔÈ‡ ÈÎ ‰ÏÚÓ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘· ˙ÂÂ˘‰ ˙Â˘È‚‰ ˙¯È˜Ò
„ˆ· ¨˙È˜ÒÚ‰ ‰¯·Á‰ ÆÂÊ ‰Ï‡˘Ï ˙È„ÓÓ–„Á ˙ÂÒÁÈÈ˙‰· ¨ÈÁÎÂ‰ Ô„ÈÚ· „ÁÂÈÓ· ¨ÏÂ‚„Ï
˙ÎÏÂ‰ ˙ÈËÈÏÂÙÂ ˙È˙¯·Á ˙ÂÚÓ˘Ó ÏÚ· ÛÂ‚ Ì‚ ‰È‰ ¨ÈÂÓÈÓÂ ÈÏÎÏÎ ÈÏÎ ‰˙ÂÈ‰
‰ÚÈ‚‰ ÈÎ ‰‡¯ ÆÌÂÈÎ ¨‰ÓÎÂ ‰ÓÎ ˙Á‡ ÏÚ ¨ÍÎÂ ‰¯˘Ú–Ú˘˙‰ ‰‡Ó‰ ÛÂÒ· ÍÎ ∂∂Æ˙¯·Â‚Â
ÏÚ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙ÈÏÎÏÎ‰–˙È˙¯·Á‰ ‰˙ÂÚÓ˘Ó· ¯ÈÎ‰Ï ¨ÂÊ ˙eÈ˘· ˙Â„Â‰Ï ˙Ú‰
¨‰¯·ÁÏ ÌÈ¯Â˘˜‰ ÔÈÈÚ‰–ÈÏÚ· Ï˘ ˙Â˜„ˆÂÓ‰ Ì‰È˙ÂÈÙÈˆ· ¯ÈÎ‰ÏÂ ¨ÍÎÓ ÚÓ˙˘Ó‰ ÏÎ

Æ‰˙ÂÏÏÎ· ‰ÏÈ‰˜‰ ˙Â·¯Ï
ÔÈ· ÈÂ‡¯ ÔÂÊÈ‡ ÍÂ˙ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘· ˙ÂÂ˘‰ ˙Â˘È‚‰ ÔÈ· ·ÂÏÈ˘
¨ÚÓ–È˙Ï· ˜¯ ÂÈ‡ ¨ÌÈÁÂÂ¯ ˙‡˘‰ Ï˘ ÈÏÏÎ‰ „ÚÈ‰ ˙¯‚ÒÓ· ÌÈÂe‚Ó ÌÈÈ˙¯·Á ÌÈ„ÚÈ
Û‡ ˘ÈÂ ¨ÂÊ ˙‡ ÂÊ ˙Â‡ÈˆÂÓ ˙ÂÒÈÙ˙‰ ÔÈ‡ ¨Â¯˜Ó ˙ÈÈ‡¯· ÆÏÈÚÂÓÎ ˙ÂÏ‚˙‰Ï ÈÂ˘Ú Û‡ ‡Ï‡
˙Â·˘Á˙‰‰ ¨˙ÈÓÂÈ˜‰ ‰ÈÁ·‰Ó ¯·Î ¨‚˘Â˙ „ˆÈÎ ÔÎ˘ ¨ÂÊ ˙‡ ÂÊ ˙Â·¯ Ò¯ÙÏ Ô˙ÏÂÎÈ·
øÔÓÊ Í¯Â‡Ï ÌÈÙÒÎ ÁÈÂÂ¯˙Â „Â¯˘˙ ‡Ï ÂÊ Ì‡ ˙È˜ÒÚ‰ ‰¯·Á‰Ó ˙˘˜·˙Ó‰ ˙È˙¯·Á‰
˙ÁÂÊ ‡ˆÓÈ˙ Ì‡ ‰ÈÁÂÂ¯ ˙‡˘‰· „ÈÓ˙‰Ï ˙È˜ÒÚ‰ ‰¯·Á‰ ÏÎÂ˙ ¨‡ÒÈ‚ Í„È‡Ó ¨„ˆÈÎÂ
— ‰˙ÂÏÏÎ· ‰ÏÈ‰˜‰Â ÌÈ˘Â‰ ¨ÌÈ˜ÙÒ‰ ¨ÌÈ„·ÂÚ‰ ˙Ó‚Â„ — ‰Ï‡ Ï˘ ÌÈÈÚ ˙‡ ÔÓÊ Í¯Â‡Ï
ÔÓ ÔÂÊÈ‡ ÔÈÓÊÓ ¨‰‡¯ ÍÎ ¨ÈÏ‡¯˘È‰ ËÙ˘Ó‰ ø‰ÓÈÚ ‰ÏÂÚÙ Û˙˘Ï ÌÈ˘˜·˙ÓÂ ÌÈ·ÈËÈÓ ¯˘‡
‰˙ÈÏÎ˙ ˙Ï‡˘Ï ˘¯„‰ ¨˙Â¯·Á‰ ˜ÂÁÏ ®‡©±± ÛÈÚÒ Æ˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ· ¯ÂÓ‡‰ ‚ÂÒ‰

∫Ú·Â˜ ¨„·Ï· ÂÏ ˘„˜ÂÓ‰ ÔÓÈÒ· ÈÂˆÓÂ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘

Ô˙ÈÂ ¨‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ ÏÚ ÏÂÚÙÏ ‡È‰ ‰¯·Á ˙ÈÏÎ˙¢
Ï˘ Ì‰ÈÈÚ ˙‡ ¨¯˙È‰ ÔÈ· ¨‰Ï‡ ÌÈÏÂ˜È˘ ˙¯‚ÒÓ· ÔÂ·˘Á· ‡È·‰Ï
ÌÂÎÒ ÌÂ¯˙Ï ‰¯·Á ˙È‡˘¯ ÔÎ ÂÓÎ ª¯Â·Èˆ‰ Ï˘ ÂÈÚ ˙‡Â ‰È„·ÂÚ ¨‰È˘Â
ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ˙¯‚ÒÓ· ‰È‡ ‰ÓÂ¯˙‰ Ì‡ Û‡ ¨‰ÈÂ‡¯ ‰¯ËÓÏ ¯È·Ò

¢ÆÔÂ˜˙· ‰‡¯Â‰ ÍÎÏ ‰Ú·˜ Ì‡ ¨¯ÂÓ‡Î

‡Â‰ ÈÎ ˘ÈÁÎ‰Ï ÔÈ‡ ¨˙Â¯·Á‰ ÈÈ„Ï ˙ÈÏÎÏÎ‰ ‰Ó‚È„¯Ù· ÍÓÂ˙Î ‰‡¯ ÛÈÚÒ‰˘ Û‡
È˙ÂÚÓ˘Ó È˙¯·Á Ô˜Á˘ÎÂ ÏÏÎ· È˙¯·Á Ô˜Á˘Î ¨˙ÈÒÂÙÈË‰ ˙È˜ÒÚ‰ ‰¯·Á‰˘ ÍÎÏ ¯Ú
Ì‚ ÔÂ·˘Á· ‰‡È·Ó ÂÊ ‰˘È‚ ∂∑Æ¯˙ÂÈ ˙·Á¯ ˙È˙¯·Á ˙ÂÈ¯Á‡Ó ËÏÓÈ‰Ï ‰ÏÂÎÈ ‰È‡ ¨Ë¯Ù·

                                            

ª≥∂¥ ®¥©‰Ó „¢Ù ¨Ï‡¯˘È ˙È„Ó ß Ó¢Ú· ÁÂ˙ÈÙÂ ÈÂÈ· ÌÈÚÈ„ÂÓ ˙¯·Á ≥∞≤∑Øπ∞ Ù¢Ú Â‡¯ ∂∂
Æ®≤∞∞≤© Â‚ÂÏ ÈÏ· ÔÈÈÏ˜ ÈÓÚ Ï˘ ¯‚˙‡Ó‰ ‰¯ÙÒ Ì‚ Â‡¯Â

¨ÌÈÏ·ÂÎ ÌÈ¯„ÒŒ‰ Ï˘ ¯˘˜‰· Â¯Ó‡ ¯˘‡ ¨‡ˆÓ ËÙÂ˘‰ Ï˘ ÂÈ¯·„ ˙‡ ¨‰Â¯Á‡Ï ¨Â‡¯ ∂∑
‡Â‰ „È‚‡˙ Ï˘ ÂÏÂ‰È ¨ÔÎ‡¢ ∫∂≥≤ ¨∂≤π ®≤©Á „¢Ù ¨Ï‡¯˘È ˙È„Ó ß Ô‰Î ¥±¥∏Ø∞≥ Ù¢Ú·
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ÂÙÂÒ· ˜ÊÁ˙Â ¨˙È˜ÒÚ‰ ‰¯·ÁÏ ˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜‰ ÏÏÎ Ï˘ ˙ÈÓÈËÈ‚Ï‰ Ô˙ÈÈÙÈˆÂ Ô˙·ÂË ˙‡
˙È˘Â‡‰ ‰¯·Á‰ ÔÈ·Ï ˙È˜ÒÚ‰ ‰¯·Á‰ ÔÈ· ÌÂ‡È˙ÏÂ ‰ÏÂÚÙ–ÛÂ˙È˘Ï ˙ÂÂÎ‰ ˙‡ ÌÂÈ Ï˘

 ∂∏Æ‰ÈÏ‡ ‰¯Â˘˜Â ‰˙Â‡ ˙··ÂÒ ¯˘‡
— ÈÎ¯Ú–È˙‡ „Â˜ Ï˘ ÂÓÂÈ˜ ÌˆÚ ÈÎ ‰˜ÒÓÏ ÛÂÁ„Ï ÈÂ˘Ú ÈÁË˘Â ÈÂ˘‡¯ Ë·Ó ¨‰¯Â‡ÎÏ
ÏÎ· Á¯Î‰· ‰‡È˘Ó ‰È‡˘ ‰¯Âˆ· ‚‰˙‰Ï ‰ÓÚËÓ ÌÈÏÚÂÙ‰ ˙‡Â ‰¯·Á‰ ˙‡ ‰ÁÓ ¯˘‡
˙È˙¯·Á‰ ‰˘È‚‰ Ï˘ ‰˙Ù„Ú‰ ÔÂÂÈÎÏ ÛÎ‰ ˙‡ ‰ËÓ — ‰¯·Á‰ Ï˘ ‰ÈÁÂÂ¯ ˙‡ ÔÂ˙ ‰¯˜Ó
ÌÈÎ¯Ú·Â ˙ÏÂÊ‰ Ï˘ ˙ÂÈÙÈˆ· ÌÈÊÎ¯˙Ó ÌÈÈ˙‡‰ ÌÈ„Â˜‰ ¨ÏÎ‰ ˙ÂÏÎÎ È¯‰˘ ¨˙Â¯·Á‰ ÈÈ„Ï
˜ÈÓÚÓÂ ÁÎÂÙÓ Ë·Ó ¨˙‡Ê ÌÚ Æ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯· ‡˜ÂÂ„ Â‡ÏÂ ¨ÌÈÙ˙Â˘Ó ÌÈÈ˙¯·Á
˙ÂÈ˙‡ ˙ÂÈÂ·ÈÂÁÓ Ï˘ È¯ËÂÏÂÂ‰ ÔˆÂÓÈ‡Ó ˜ÂÊÈÁ ˙Ï·˜Ó ¯˘‡ — ˙¯Á‡ ‰˘È‚ ÛÈˆÓ ¯˙ÂÈ
˙ÂÈ¯„ÈÏÂÒ ÔÈ·Ï ˙ÂÈÁÂÂ¯ ÔÈ· ˜ÊÁ ¯˘˜ ÌÈÈ˜ ‰ÈÙÏ˘ — ˙ÂÈ˜ÒÚ ˙Â¯·Á È„È–ÏÚ ˙ÂÈ˙¯·ÁÂ
˙ÂË·Ï˙‰Ï ‰Â˙ ‰¯·Á ÏÎ ÏÈ·ÂÈ È˙‡ „Â˜ Ï˘ ÂÁÂÒÈ ¨„ÂÚÂ ˙‡Ê ∂πÆ˙È˙‡ ˙Â‚‰˙‰Â

                                            

˙ÁË·‰Ï ˜¯ ‡Ï ˙„ÚÂÈÓ‰ ¨‰„·Î ˙ÂÈ¯Á‡· ÍÂ¯Î „È‚‡˙· ÈÏÂ‰È „È˜Ù˙ ÈÂÏÈÓ ÆÈÈˆ¯ ÔÈÈÚ
Ï˘ ÂÈÈÚ ˙ÁË·‰Ï Ì‚ ‡Ï‡ ¨ÂÈ˘Â Ï˘Â ÂÈ˙ÂÈÓ ÈÏÚ· Ï˘ ¨ÂÓˆÚ „È‚‡˙‰ Ï˘ Ì‰ÈÈÈÚ

Æ¥ ‰¯Ú‰ ÏÈÚÏ ¨ISO ÒÎ ‰Â¯Á‡Ï Â‡¯ ‰Ê ÌÂÁ˙· ˙¯·Â‚‰ ˙ÈÓÏÂÚ‰ ˙ÂÈÈÚ˙‰Ï ¢Æ¯Â·Èˆ‰
ÈÎ ÌÈ¯È‰·Ó ¯˘‡ ¨≤ Á¢‰ ¨±ππµ–Â¢˘˙‰ ¨˙Â¯·Á‰ ˜ÂÁ ˙Úˆ‰Ï ¯·Ò‰‰ È¯·„· Ì‚ Â‡¯ ∂∏
¯È˘ÎÓ ‰„ÂÒÈ· ‡È‰ ‰¯·Á‰ ÈÎ ¨‡È‰ ‰¯·Á‰ ˙ÈÏÎ˙ ÛÈÚÒ· ˙‚ˆÂÓ‰ ˙ÈÂ¯˜Ú‰ ‰„ÓÚ‰¢
È¯·„Ï ¨ÂÊ ‰¯„‚‰‰ ˙‡ Æ¢ÌÈÚÈ˜˘Ó‰ Ï˘ ˙ÂÈÏÎÏÎ ˙Â¯ËÓ Ï˘ ÔÓÂ„È˜Ï „ÚÂÈÓ‰ ¨È˜ÒÚ
‰ÈÏÂ˜È˘ ˙¯‚ÒÓ· ¨˙È¯ÁÒÓ‰ ‰¯·ÁÏ ¯˘Ù‡ÏÂ ¨¯Â‡Â ·Á¯ ÔÙÂ‡· ˘¯ÙÏ ˘È¢ ¨˜ÂÁ‰–˙Úˆ‰
Ì‰ÈÈ· ¨¢‰È˙ÂÈÓ ÈÏÚ· ÌÈ‡˘ ÈÓ Ï˘ ÌÈÒ¯ËÈ‡‰ ÌÂ„È˜Ï Û‡ ÏÂÚÙÏ ¨ÌÈÈÏÏÎ‰ ÌÈÈ˜ÒÚ‰
˙ÈÏÎ˙‰ ÛÈÚÒ ÈÎ Í˘Ó‰· ÌÈ¯È‰·Ó ¯·Ò‰‰ È¯·„ Æ¢·Á¯‰ ¯Â·Èˆ‰ Ì‚Â ‰È˘Â ¨‰¯·Á‰ È„·ÂÚ¢
¢‰¯·Á‰ Ï˘ ‰ÈÈÈÚ ËÂÂÈÏ ÔÙˆÓ ÔÈÚÓÎ ˘Ó˘Ï ˙„ÚÂÈÓ¢ ¯˘‡ ¨¢˙ÈÏÏÎ ‰¯‰ˆ‰¢ ÏÏÂÎ
Ì‰ÈÏÚ ˙ÂÏËÂÓ‰ ˙Â·ÂÁ‰ È„È Â‡ˆÈ ‡Ï ÌÈ¯ÂË˜¯È„¢ ¨Ï˘ÓÏ Æ˙ÂÂ˘ ˙ÂÈË¯˜Â˜ ˙ÂÈ‚ÂÒ·
¢ÈËÈÓÂ„Â ÔÂÈÏÚ ÏÂ˜È˘Î ˙È˜ÒÚ‰ ‰˙·ÂË ˙‡ ÂÏ˜˘ Ì‡ ‡Ï‡ ¨‰¯·Á‰ ÈÙÏÎ ˜ÂÁ·
ÏÂ˜È˘ ˙¯‚ÒÓ· ¨ÔÂ·˘Á· ‡È·‰Ï¢ ÌÈ¯ÂË˜¯È„Ï ¯˘Ù‡Ó ˜ÂÁ‰ ¨˙‡Ê ÌÚ Æ˛ÂÙÒÂ‰ ˙Â˘‚„‰‰¸

Æ¢˙ÂÈÙÂÏÁ ˙ÂÏÈ‰˜ Ï˘ Ô˙·ÂË ˙‡ Ì‚ ¨Ì‰Ï˘ ÈÓÈËÈ‚Ï‰ È˜ÒÚ‰ ˙Ú„‰
Klaus ∫Â‡¯ ÌÈÈ˙‡ ÌÈ„Â˜ ÂˆÓÈ‡˘ ˙Â¯·ÁÏ ÌÈ¯·‚ÂÓ ÌÈÈÒÈÙ ÌÈ‚˘È‰ ÏÚ ÚÈ·ˆÓ‰ ¯˜ÁÓÏ ∂π
Fischer & Nabil Khoury The Impact of Ethical Ratings on Canadian Security

Performance: Portfolio Management and Corporate Governance Implications

available at http://132.203.59.36/CIRPEE/cahierscirpee/2005/files/CIRPEE05-

Edward L. Pittman & Frank J. Navran ∫Â‡¯ ÍÎ ÏÚ ÛÒÂ Æ01.pdf (31.5.2005)

"Corporate Ethics and Sarbanes-Oxley" (July 2003) available at http://

www.ethics.org/resources/wslawyer.html (4.7.2005): "Apart from legal

requirements, at least two academic studies have suggested that a commitment by

corporate management to follow an ethical code of conduct confers a variety of

benefits. One study of the largest public companies found that companies that

were publicly committed to following a code of ethical corporate conduct as part

of their internal control strategy had higher performance in both financial and
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Ì‡˙‰· ‰¯·Á‰ Ï˘ ‰ÈÈÁ· ˙ÂÈÒÈÒ·‰ ˙ÂÓÏÈ„‰ ÔÈ· ÔÂÊÈ‡‰ ˙Ï‡˘Ï ÔÈ¯˘ÈÓ· ˙Â˘¯„È‰ÏÂ
¨‰¯·Á‰ Ï˘ ‰˙Â‰Ê· ÈÒÂÙÈË‰ È˙‡‰ „Â˜‰ Ï˘ Â˜ÂÒÈÚ ÁÎÂÏ Æ‰È˙ÂÈÂÏÈÚÙ ·ÈËÏÂ ‰ÈÈÙÂ‡Ï
È„Î Â· ˘È ÈÎ ÈÚ·Ë Í‡ ¨‰ÓÚËÓ ÌÈÏÚÂÙ‰ ˙‡Â ‰˙Â‡ ÌÈÁÓ‰ ˙Â‚‰˙‰‰ ˙ÂÓ¯Â· Ì‚–ÂÓÎ
Ï˘ ˙Â˜„ˆÂÓ‰ Ô‰È˙ÂÈÙÈˆ ÔÈ·Ï ‰ÈÁÂÂ¯ ˙‡˘‰· ‰¯·Á‰ Ï˘ ÈÎÂ‡‰ ‰ÈÈÚ ÔÈ· ¯˘‚ÏÂ ÔÊ‡Ï
‰È„ÚÈ ˘ÂÓÈÓ È„ÈÏ ˙È˜ÒÚ‰ ‰¯·Á‰ ˙‡ ‡È·‰Ï È„Î ˘È ÍÎ· Æ‰˙Â‡ ˙Â··ÂÒ‰ ˙ÂÏÈ‰˜‰
ÈÏ·Ó ¨˙ÏÚÂÙ ‡È‰ Â·˘ ¯˙ÂÈ ·Á¯‰ È˙¯·Á‰ ¯˘˜‰‰Â ‰„ÓÚÓ ˙¯Î‰ ÍÂ˙ ‰ÈÁÂÂ¯ ˙‡˘‰Â

 ∑∞ÆÍÂ¯‡‰ ÁÂÂËÏ ‰ÈÁÂÂ¯· Á¯Î‰· ÚÂ‚ÙÏ

                                            

non-financial terms. However, this study also concluded that the superior

performance was not due to the mere existence of a legalistic code of ethics, but to

the 'tone at the top.' In instances in which companies demonstrated superior

performance, ethics codes reflected the values upon which the corporate culture

Æwas based"

ÁˆÏ ¯ÙÒ‰ ˙·È˙Î Í¯ÂˆÏ Í¯Ú˘ ÛÈ˜Ó‰ ¯˜ÁÓ‰ ˙‡ Ì‚ Ô·ÂÓÎ ÔÈÈˆÏ Ô˙È ‰Ê ¯˘˜‰·
"The general ∫ÈÏ‚‡‰ ˙ÂÈÓ‰ ˜Â˘Ï ÒÁÈ· Â˘Ú˘ ÌÈ¯˜ÁÓ ÔÎÂ ¨≥ ‰¯Ú‰ ÏÈÚÏ ¨Â·
conclusion from this study is that there is strong evidence to indicate that larger

UK companies with codes of ethics, e.g. those who are explicit about business

ethics, out perform in financial and other indicators those companies who say

they do not have a code. Having a code of business ethics might, therefore, be said

to be one hallmark of a well managed company" http://www.ibe.org.uk/

ÆDBEPsumm.htm (27.5.2005)

‰ÒÈÙ˙‰ ÔÈ· ¯Â˘È‚Ï ‰· ÔÂÓË‰ Ï‡ÈˆËÂÙÏÂ ˙È˙‡‰ ˙Â‚‰˙‰·˘ ˙ÂÈ‡„ÎÏ ˙ÈÈÚÓ ‰Ó‚Â„ ∑∞
Allen B. Warwick "Reinventing the Wheel: ∫¯Ó‡Ó· ‡ÂˆÓÏ Ô˙È ˙È˙¯·ÁÏ ˙ÈÏÎÏÎ‰
¨Firestone and the Role of Ethics in the Corporation" 54 Ala. L. Rev. (2003) 1455

‰˙ÏÈ‚ ¨¯ÂˆÈÈ· È‰˘ÏÎ ‰Ï˜˙Ó ‰‡ˆÂ˙Î ÆFirestone ˙¯·Á ‰¯·Ú˘ ÈÓÈÙ ÍÈÏ‰˙ ¯‡˙Ó‰
˙ÂÁÂ˜Ï· ‰˘˜ ‰ÚÈ‚Ù ÌÂ¯‚Ï ÌÈÏÂÏÚ˘ ®·Î¯ ÈÏ‚Ï‚© ÌÈÓÂ‚Ù ÌÈ¯ˆÂÓ ‰¯ÎÓ ÈÎ ‰¯·Á‰
ÈÙÏ ‰˙ÏÚ ‰Ê ·Ï˘· ÆÌÈÎ¯„–˙ÂÂ‡˙ ·˜Ú ˙ÂÈÏË˜ ˙Â‡ˆÂ˙ ˙Â·¯Ï ¨ÌÈ˘ÈÏ˘ ÌÈ„„ˆ·Â
Â˙Â‡ ¯ÂÎÓÏ ÍÈ˘Ó‰Ï Â‡ ˙ÂÈÂÁ‰ ÔÓ ¯ˆÂÓ‰ ÛÂÒÈ‡ ÏÚ ˙Â¯Â‰Ï Ì‡ ‰Ï‡˘‰ ÔÂÈ¯ÂË˜¯È„‰
È¯·Á Ï˘ „ÂÎÏÓ‰ ˙‡ ¯Â˙ÙÏ ÏÂÎÈ È˙‡ „Â˜ ÈÎ ÚÈˆÓ ¯Ó‡Ó‰ ÆÚ„ÈÓÏ ˙Â˘ÁÎ˙‰ ÍÂ˙
‰Ó‚Â„‰ Æ˙Â¯Á‡ ˙ÂÓ‚e„ È˙˘Ó „ÂÓÏÏ Ô˙È˘ ÈÙÎ ¨‰ÂÎ‰ ‰ËÏÁ‰‰ ˙Ï·˜· ÔÂÈ¯ÂË˜¯È„‰
ÌÂ‚Ù ¯ˆÂÓ ¯ÈÊÁ‰Ï ˙Ú„ÂÓ ‰ËÏÁ‰ ‰Ï·È˜ ¯˘‡ ¨Johnson & Johnson ˙¯·Á ‡È‰ ‰Â˘‡¯‰
˜¯ ‡Ï ¨‰ÚÈ˙ÙÓ ‰¯Âˆ· Æ·ËÈ‰ ÁÒÂÓÂ ¯Â¯· È˙‡ „Â˜ ÍÓÒ–ÏÚ ¨˙ÂÈÂÏÚ‰ ˙Â¯ÓÏ ¨ÌÈÙ„Ó‰Ó
‡ÏÂ ÌÈÎ¯ˆ‰ È„È–ÏÚ ·ÂË ˘¯Ù˙‰ ‰¯˜Ó‰ ‡Ï‡ ¨ÌÈÈÂˆÈÙÓ ‰‡ˆÂ˙Î ÌÈ„ÒÙ‰ ‰Ï Â¯ˆÂ ‡Ï˘
‰‰Ê ˜Â˘· ˙ÏÚÂÙ˘ ¨Bristol-Myers ˙¯·Á ‡È‰ ‰ÈÈ˘‰ ‰Ó‚Â„‰ Æ‰¯·Á‰ Ï˘ ‰ÈÈÂÂ˘· Ú‚Ù
ÆÌÂ‚Ù ¯ˆÂÓ ‰Ï‚˙‰ ‰Ïˆ‡ Ì‚ ¯˘‡Â ¨Johnson & Johnson ˙¯·Á Ï˘ ‰ÊÏ ¯˙ÂÈ Â‡ ˙ÂÁÙ
¨È˙‡ „Â˜ ‰È‰ ‡Ï Bristol-Myers ˙¯·ÁÏ ¨Johnson & Johnson ˙¯·ÁÓ ÏÈ„·‰Ï˘ ‡Ï‡
¯Â¯ÁÒÏ ‰ÒÎ ‰¯·Á‰ ÆÌÈ¯ˆÂÓ‰Ó ˜ÏÁ ˜¯ ÌÈÙ„Ó‰Ó ‰¯ÊÁ· ÛÂÒ‡Ï ‰ËÏÁ‰ ‰Ï·È˜ ‡È‰Â
ÂÊ ˙È˙‡ÂÂ˘‰ ˙ÂÏ‰˙‰Ó ÆÍÎÓ ‰‡ˆÂ˙Î ‰Ï˘ ‰ÈÓ‰ ¯ÈÁÓ· Ì‚ ‰Ú‚Ù ‰¯·Á‰Â ¨˙ÂÚÈ·˙ Ï˘
Johnson & ˙¯·Á ‰˙˘Ú˘ ÈÙÎ ¨È˙¯·Á Ë·ÓÂ È˙‡ „Â˜ ÒÈÒ· ÏÚ ‰ÏÂÚÙ ÈÎ ˜ÈÒ‰Ï Ô˙È
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‰Â˙ ‰¯·Á ÏÎ Ï˘ ®˙È·ÈËÊÂÙÒÈ„‰© ‰˙¯ÈÁ· ˙‡ ‚ˆÈÈÓ È˙‡ „Â˜˘ ¯Á‡ÓÂ ¨ÍÎÈÙÏ
¨ÂÓˆÚ ±± ÛÈÚÒ ÈÎ ÚÈˆ‰Ï Ô˙È ¨‰˙ÂÏÈÚÙ ˙‡ ÌÈÁÓ‰ ÌÈÈ˙¯·Á‰Â ÌÈÈ˙‡‰ ÌÈÏÂ˜È˘·
ÌÈ¯Â˘˜‰ ÈÙÏÎ ¨‰ÓˆÚ ÈÙÏÎ ¯È‰·‰Ï ‰¯·Á ÏÎ ÔÈÓÊÓ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ¢ÔÙˆÓ¢‰–ÛÈÚÒÎ
‰Ê ¯·„ Æ‰˙Â‡ ÌÈÁÓ‰ ÌÈÈ˙¯·Á‰Â ÌÈÈ˙‡‰ ¨ÌÈÈÏÎÏÎ‰ ÌÈÏÂ˜È˘‰ ˙‡ ¯Â·Èˆ‰ ÈÙÏÎÂ ‰ÈÏ‡
˙·ÂÁ· ˙·ÈÂÁÓ ¯˘‡Â ¯Â·Èˆ· ÌÈ¯ÁÒ ‰Ï˘ Í¯Ú‰–˙Â¯ÈÈ˘ ‰¯·ÁÏ ÒÁÈ· „ÁÂÈÓ· ÔÂÎ
‡Â‰ ÔÂ¯˙ÙÏÂ ¯ÂÓ‡‰ ‚ÂÒ‰Ó ˙ÂÓÏÈ„ ÌÚ ˙Â„„ÂÓ˙‰Ï ¯˙ÂÈ· ÔÂÎ‰ ÍÓÒÓ‰ ∑±Æ˙Â‡‰ ÈÂÏÈ‚‰
‰ÁÈÂ ¨‰¯·Á‰ ˙‡ ÌÏÈÚÙ‰· ‰¯˘Ó‰–È‡˘ÂÂ ˙ÂÈÓ‰ ÈÏÚ· ˙‡ ·ÈÈÁÈ ¯˘‡ ¨È˙‡‰ „Â˜‰

 ∑≤Æ‰ÈÏ‡ ÌÈ¯Â˘˜‰ ‰Ï‡ Ï˘Â ‰¯·Á‰ Ï˘ Ì‰È˙ÂÈÙÈˆ ˙‡ ¯˙ÂÈ· ‰¯Â¯·‰ ‰¯Âˆ·

˙ÂÈ˙˜ÂÁ ˙ÂÓ¯Â ˙ÏÁ‰Ï ÌÂ˙Ò˘–‚˘ÂÓÎ È˙‡ „Â˜ ®·©

ÌÈ˜ÒÂÚ‰ „ÂÒÈ‰–È˜ÂÁ Ï˘ Ì˙˜È˜Á ¯Á‡Ï ¨¢˙È˙˜ÂÁ‰ ‰ÎÙ‰Ó‰¢ Ï‡¯˘È· ˙Á˙Ù˙Ó ¯Â˘Ú ‰Ê
ËÙ˘Ó‰ ÍÂ˙ Ï‡ Í¯„ Ì‰Ï ÌÈÒÏÙÓÂ ÌÈÎÏÂ‰ ‰Ï‡ „ÂÒÈ–È˜ÂÁ Æ˜ÂÒÈÚ‰ ˘ÙÂÁ·Â Ì„‡‰ „Â·Î·
˙ÂÈ‚‰ ¨ÔÂÈÂÂ˘ ¨˙È¯Â·Èˆ ˙Â‚‰˙‰ Ï˘ ˙ÂÓ¯Â Ï˘ ÔÏÂÁÏÁ ÍÂ˙ ¨Ï„Â‚‡ „ˆ· ·˜Ú ¨ÈË¯Ù‰

                                            

‰˘Ú˘ ÈÏÎÏÎ Ï„ÂÓÏ Æ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÈÁ·Ó Ì‚ ¯˙ÂÈ ‰ÂÎ ‰È‰ ¨Johnson

Anita F. Young & Robert Young "Corporate Social ∫Â‡¯ ˙ÂÈÏ¯„Ù‰ ‰ËÈÙ˘‰ ˙ÂÈÁ‰Ï
Responsibility: The Effects of the Federal Corporate Sentencing Guidelines on a

Representative Self-Interested Corporation" No. 10-2003 ICCSR Research Paper

Series, available at http://www.nottingham.ac.uk/business/ICCSR/pdf/

ÆResearchPdfs/10-2003.PDF (30.09.05)

¯·Î ‰‚Èˆ‰ ¨˙È‡˜È¯Ó‡‰ ‰Ò¯Â·· ‰˜Ù‰Ï ‰Â¯Á‡Ï ‰‡ˆÈ ¯˘‡ ¨Google ˙¯·Á ¨‰Ó‚Â„Ï ∑±
‡Ï‡ ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÁÂÂ¯ ˙‡˘‰· ˙˜Ù˙ÒÓ ‰È‡ ‰¯·Á‰ ‰ÈÙÏ˘ ‰˘È‚ ‰Ï˘ ÛÈ˜˘˙·

Æ˙ÂÙÒÂ ˙Â¯ËÓ ‚È˘‰Ï ˙Ù‡Â˘
Dodge v. Ford Motor Co., 204 ÚÂ„È‰ ÔÈ„‰–˜ÒÙ ˙‡ ‡È·‰Ï Ô˙È ‰Ê ÔÈÈÚÏ ‰Ó‚Â„Î ∑≤
„È¯Â‰Ï ‰˙ËÏÁ‰ ÏÚ ‰¯·Á‰ ˙‡ ˙ÂÈÓ‰ ÈÏÚ· ÂÚ·˙ ‰Ê ‰¯˜Ó· ÆMich. 459 (Mich. 1919)

Â˙Â‡· Æ„¯ÂÙ È¯‰ ‰¯·Á‰ „ÒÈÈÓ Ï˘ ˙È˙¯·Á ‰ÒÈÙ˙ ÍÂ˙Ó ÌÈ„·ÂÚÏ ˙Â·Ë‰ ˜ÏÁÏÂ ÌÈ¯ÈÁÓ
˙‡ ‡È˘‰Ï ‰¯·Á‰ ˙ÈÏÎ˙Ï ˙„‚ÂÓ ‰˙ÂÈ‰· ¨‰ËÏÁ‰‰ ˙‡ ËÙ˘Ó‰–˙È· ÏÒÙ ÔÈ„–˜ÒÙ
˜Á˘Ó‰ ÈÏÏÎ ˙‡ ˘‡¯Ó ¯È„‚Ó ‰È‰˘ ¨È˙‡ „Â˜ ÈÎ ÚÈˆ‰Ï Ô˙È Æ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯
¨‰Â˘ ‰˜ÒÓÏ ËÙ˘Ó‰–˙È· ˙‡ ÍÈÏÂÓ ‰È‰ ¨ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘ ÏÂ˜˘Ï ˙Â¯˘Ù‡‰ ˙‡Â
˙ÙÒÂ ‰˘ÁÓ‰ Æ‰¯·Á ‰˙Â‡· ÌÈ·¯ÂÚÓ‰ ÏÏÎ Ï˘ ˙Â¯È·Ò‰ Ì‰È˙ÂÈÙÈˆ ÏÚ ÂÎÈÏ˘‰·
ß Ò·È· ≥∞∞±∑∏Øπ∏ Ú¢Ú ÔÈ„‰–˜ÒÙ Ï˘ ˙Â·ÈÒ· Ì‚ ˙Â‡¯Ï Ô˙È È˙‡ „Â˜ Ï˘ ÂÈ˙ÂÂ¯˙ÈÏ
ÔÈ·Ï ˜¯· Ú·˘ÈÏ‡ ˙ËÙÂ˘‰ ÔÈ· ˙ÂÚ„‰–È˜ÂÏÈÁ ÈÎ ‰‡¯ Æ¥∏± ÂÏ Ú¢„Ù ¨Ó¢Ú· ÏÒ¯ÙÂ˘
˙‡ ¯È„ÒÓ‰ È˙‡ „Â˜ ÏÒ¯ÙÂ˘ ˙¯·ÁÏ ‰È‰ ÂÏÈ‡ ¯˙ÙÈ‰Ï ÌÈÏÂÎÈ ÂÈ‰ ¯Ï„‡ ·ÈËÒ ‡È˘‰
ÆÌ‰· „˘Á ¯Ú¯ÚÓ‰˘ ÌÈ˘ÚÓÏ ‰¯·Á‰ Ï˘ ‰ÒÁÈ ˙‡ ˙Â·¯Ï ¨ÌÈ„·ÂÚ‰Ó ˙˘¯„‰ ˙Â‚‰˙‰‰
ÆÌ‰ÈÏ‡Ó ÌÈ˘˜·˙ÓÂ ¯˙ÂÈ ÌÈ¯Â¯· ¨ÔÂÈ„‰ „˜ÂÓ· Â„ÓÚ ¯˘‡ ¨„·ÂÚ‰ Ï˘ ÂÈ¯ÂËÈÙ ÂÈ‰ Ê‡–Â‡
ÈÎ ÁÈ‰Ï Ô˙È ¨Dodge v. Ford Motor Co. Ï˘ ‰¯˜Ó· ÂÓÎ ¨‰Ê ‰¯˜Ó· Ì‚ ¨˙Â¯Á‡ ÌÈÏÈÓ·
˜ÊÁÓ Û‡ ÍÎ·Â ¨ËÙ˘Ó‰–˙È· Ï˘ Â˙ËÏÁ‰ ÏÚ ÚÈÙ˘Ó ‰È‰ ‰¯·Á‰ È„È–ÏÚ ÁÒÂ˘ È˙‡ „Â˜

Æ„È‚‡˙‰ Ï˘ ‰ÈÓÂÂËÂ‡‰ ˙‡
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≤π¥Øπ± ‡¢Ú· ˜¯· Ô¯‰‡ ËÙÂ˘‰ Ï˘ ÂÂ˘Ï· Â‡ ¨ÈË¯Ù‰ ËÙ˘Ó‰ ÏÚ Ô˙ÏÁ‰Â ˙Â¯È·ÒÂ
 ∑≥∫ÌÂ‡·ËÒ˜ ß ‡¢˘Á‚ ‡˘È„˜ ˙¯·Á

˙ÂÈÂÎÊÂ ¨ÏÏÎ· ‰ËÈ˘‰ Ï˘ „ÂÒÈ‰ ˙ÂÂ¯˜Ú˘ ‡Â‰ ¯Â¯·Â Ô·ÂÓ ÈÎ ‰ÓÂ„¢
˙ÂÈÂÎÊ ÆÆÆÈ¯Â·Èˆ‰ ËÙ˘ÓÏ Í‡ ÌÈÏ·‚ÂÓ ÌÈ‡ ¨Ë¯Ù· Ì„‡‰ Ï˘ „ÂÒÈ‰
ÌÈÒÁÈ· Ì‚ ˙ÂÒ¯Ù˙Ó Ô‰ ¨ÔÂËÏ˘‰ „‚Î ˜¯ ˙ÂÂÂÎÓ ÔÈ‡ Ì„‡‰ Ï˘ „ÂÒÈ‰

 ∑¥¢ÆÌÓˆÚ ÔÈ·Ï ÌÈË¯Ù‰ ÔÈ·˘ ÌÈÈ„„‰‰

˙Â¯·Á‰ ÌÂÁ˙· ‰·Á¯ ˙È˙˜È˜Á ‰Â˜Ï ÔÈÈ„Ú ˙ÓÈÈ˜ ¨‰Ï‡ ÌÈÈÏÏÂÎ ÌÈ¯·„ ˙Â¯ÓÏ
Ï˘ ÂÂ˘ÏÓ ‰Ï‡˘‰· Æ˙ÂÈ˙˜ÂÁ ˙ÂÓ¯ÂÏ ˙ÂÙÂ˘Á Ô‰ ‰„ÈÓ ÂÊÈ‡· ¯Â¯· ‡ÏÂ ¨˙ÂÈË¯Ù‰
ÔÓ ·¯ ¯˙Ò‰ ÆÔÓÂÒ Ì¯Ë ·È˙‰ Í‡ ¯Â¯· ÔÂÂÈÎ‰ÆÆÆ¢ ∫‰ÓÂ„ ‡˘ÂÏ ÂÒÁÈÈ˙‰· ¨¯ÈÓÊ ËÙÂ˘‰

 ∑µ¢Æ‰Ï‚‰
˙¯¯ÂÚÓ ∑∂¨ÈË¯Ù‰ ËÙ˘ÓÏ È¯Â·Èˆ‰ ËÙ˘Ó‰ ÔÈ· ÌÂÚÓÚ‰ ˙Ó‚ÓÏ ˙Ù¯ËˆÓ‰ ¨ÂÊ ‰Ó‚Ó

                                            

Æ¥∂¥ ®≤©ÂÓ „¢Ù ¨ÌÂ‡·ËÒ˜ ß ßÌÈÏ˘Â¯È ˙ÏÈ‰˜ß ‡¢˘Á‚ ‡˘È„˜ ˙¯·Á ≤π¥Øπ± ‡¢Ú ∑≥
Æµ≥∞ ßÓÚ· ¨Ì˘ ∑¥

Æ≤∞∑ ¨±π∂ ®≥©ËÓ „¢Ù ¨Ó¢Ú· ®±π∂µ© ÌÈÓÂÏ‰È‰ ˙Ò¯Â· ÈÏÚÙÓ ß ÔÂ‡ ‰ÁÓ˘  ≥¥±¥Øπ≥ ‡¢Ú ∑µ
ÈË¯Ù ÔÈÈ˜ ÔÈ· „Á ÔÙÂ‡· ÔÈÈ˜‰ ˙‡ ˜ÏÁÏ ‡È‰ ˙ÂÚË ÌÏÂ‡¢ ∫ÌÈ‡·‰ ÂÈ¯·„ ˙‡ Ì‚ Â‡¯
ÆßÈ¯Â·Èˆ ÔÈ·ß ¯„‚· Â‡ ß˙ÈË¯Ù ‰¯È„ß ¯„‚· ÌÈÏÙÂ ÌÈÒÎ‰ ÏÎ ‡Ï ÆÈ¯Â·Èˆ ÔÈÈ˜ ÔÈ·Ï
Ì‰· ˘È˘ ÌÈÒÎ· Ì‚ ‰¯ÈÎÓ ‡È‰ ÆÌÈÂÂ‚ ÈÂÂ‚Â ÌÈÂÂ‚ ‰· ˘È Æ¯˙ÂÈ ˙·Î¯ÂÓ ˙Â‡ÈˆÓ‰
ÆÈ¯Â·Èˆ ÔÈÈ˜ Ï˘ ˙Â„ÂÒÈ ÌÚ ¨ÔË˜ Â‡ ÏÂ„‚ ÔÂÈÓ· ¨ÌÈ·¯ÂÚÓ‰ ÈË¯Ù ÔÈÈ˜ Ï˘ ˙Â„ÂÒÈ
˙ÂÁ Â‡ Ë¯ÂÙÒ ˙„Â‚‡ Ï˘ ÔÂÈ„Ëˆ‡ ¨‰ËÈÒ¯·ÈÂ‡ Ï˘ ÒÂÙÓ˜ ÔÈÈÓÏ ˘È „ˆÈÎ ¨‡Ó‚Â„Ï
Joseph William Singer "The Reliance Interest ∫Â‡¯ ÔÎ Æ≤∞¥—≤∞≥ ßÓÚ· ¨Ì˘ ¢øÂ·–ÏÎ

Æin Property" 40 Stan. L. Rev. (1988) 611

ÒÎÓ‰ Û‚‡ ß ¯ˆÂ‡‰ „¯˘Ó ß Ó¢Ú· Ì¯ËÂ˜ ±∂¥Øπ∑ ı¢‚·· ¯ÈÓÊ ËÙÂ˘‰ È¯·„ ˙‡ Â‡¯ ∑∂
‰Ê ÌÂÁ˙ ÔÈ· ‰˘˜ÂÂ ‰¯Â¯· ‰„¯Ù‰ ÔÈ‡˘ ÚÂ„ÈÂ ÈÂÏ‚ ÌÂÈÎÆÆÆ¢ ∫≥±∞ ¨≤∏π ®±©· „¢Ù ¨Ó¢ÚÓ‰Â
¨‰ÎÂÓ ˙˘¯ ‡Ï‡ Ì‰ÈÈ· ÔÈ‡ Æ˛ÈË¯Ù‰ ËÙ˘Ó‰ Ï˘¸ ‰Ê ÌÂÁ˙ ÔÈ·Ï ˛È¯Â·Èˆ‰ ËÙ˘Ó‰ Ï˘¸
¯˙ÂÈ ¨‰Ê· ‰Ê ÌÈ··¯Ú˙Ó ÌÈÓÂÁ˙‰ Æ‰ÈÏÚÓ ‚Ï„Ï Â‡ ‰Î¯„ Ô˙Ò‰Ï ·¯ È˘Â˜ ‡ÏÏ ¯˘Ù‡˘
ÈÎ ÂÏ ÌÈ¯ÓÂ‡¢ ∫≥∏¥ ßÓÚ· ¨Ì˘ ¨ÔÈ˘Á ËÙÂ˘‰ È¯·„ ˙‡ Ì‚ Â‡¯ ¢ÆÚ¯ ÍÎ· ÔÈ‡Â ¨¯˙ÂÈÂ
ÈË¯Ù‰ ËÙ˘Ó‰ ÔÈ· ‰„¯Ù‰‰ — ¯·Ú·Î ‡Ï˘ — ÌÂÈÎ ÈÎÂ ¨Â¯·Ú ÌÈÓÈÎ ÌÈ‡ ‰Ï‡ ÂÈÓÈ
ÌÈ¯ÓÂ‡Â ÌÈÙÈÒÂÓ ÍÎ ¨˙ÂÙÂÒ‰–ÏÎ–ÛÂÒ· Æ‰¯Â¯·Â ‰˘˜Â ‰Î ‰È‡ È¯Â·Èˆ‰ ËÙ˘Ó‰ ÔÈ·Ï
¨˙Á‡ ‚‚–˙¯Â˜ ˙Á˙ ÌÈÙÙÂ˙ÒÓ — „Á‡Î Ì‰È˘ — È¯Â·Èˆ‰ ËÙ˘Ó‰Â ÈË¯Ù‰ ËÙ˘Ó‰ ¨ÂÏ
„Á‡‰ ÌÂÁ˙‰ ÔÓ ˙ÂÈ¯Ë˜Â„Â ÌÈ¯˜ÈÚ ∫‰ÊÂÓÒÂ‡ Ï˘ ÍÈÏ‰˙ Ì‰ÈÈ· ¯ˆÂ Ú·Ë‰ Í¯„·Â
ÈÂÏÙ ÏÏÎ ÈÎ ‰Ï‚ ˙ÂÓÂÊÓ ÌÈ˙ÚÏÂ — ÍÙÈ‰ÏÂ — ¯Á‡‰ ÌÂÁ˙‰ Ï‡ ÌÈÏÁÏÁÓÂ ÌÈ¯„ÂÁ
¨Â‡ ÌÈÚÓÂ˘ ÍÎ ¨ÌÈÓÂÁ˙‰ ·Â·¯ÈÚ Æ¯Á‡‰ ÌÂÁ˙· Ì‚ ÂÓÂ˜Ó ˙‡ ‡ˆÓ „Á‡‰ ÌÂÁ˙‰ ÔÓ
Â˙ÚÓ˘ÓÏ Ì‚ ¨ÌÈ˜ÏÁ· ÂÏÂ ¨ÌÈ¯Ò ‰Ï‡ ÌÈ¯ÂˆÈÂ — ÌÈÈÁ–Â„ ÔÈÚÓ — ßÌÈÈ‡ÏÎ È¯ÂˆÈß „ÈÏÂÓ
Duncan Kennedy ∫Ï˘ÓÏ ¨ÂÂ˘‰Â ¢ÆÈ¯Â·Èˆ‰ ËÙ˘Ó‰ Ï˘ Â˙ÚÓ˘ÓÏ Ì‚ ÈË¯Ù‰ ËÙ˘Ó‰ Ï˘
"The Stages of the Decline of the Public/Private Distinction" 130 U. of Penn. L.

ÆRev. (1982) 1349
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Ï˘ Ì¯˘˜‰· „ÁÂÈÓ· ¨ÈË¯Ù‰ ËÙ˘Ó· ˙ÂÈ˙˜ÂÁ‰ ˙ÂÈÂÎÊ‰ ˙ÏÂÁ˙Ï ÒÁÈ· ‰Ï‡˘‰ ˙‡
ÍÓÒÓ¢Î È˙‡‰ „Â˜‰ ˙¯„‚‰ ÁÎÂÏÂ ¨Â˙Ú„Ï ÆÌÈÈ˙ÂÚÓ˘Ó ÌÈÈ˙¯·Á ÌÈ˜Á˘Î ÌÈ„È‚‡˙
˙ÂÂÎÓ‰ ˙ÂÂÎ˙‰ „ÂÒÈ ÏÚ ¯‡˘‰ ÔÈ· ¨Ì˙Â‡ ¯È·ÒÓÂ ÌÈ·ÈÈÁÓ ‰˜È˙‡ ÈÏÏÎ ‚ÈˆÓ‰ È˙ËÈ˘
ÌÈÎÓÒÓ ¨¯˙È‰ ÔÈ· ¨ÂÂ‰È ÌÈÈ˙‡‰ ÌÈ„Â˜‰ ÈÎ ˘˜·˙Ó Í‡ ∑∑¨¢‰ÈË¯˜ÂÓ„‰ ÈÎ¯ÚÂ ÔÂ‚¯‡‰ Ï˘
„ÂÒÈ‰–ÈÎ¯ÚÏ Ì‚ ‰Â˙‰ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙Â·ÈÂÁÓÂ ‰˙¯Î‰ ˙‡ ÌÈ‡Ë·Ó‰ ÌÈÈÓÂÂËÂ‡

Æ˙È˙¯·Á‰ ‰ËÈ˘‰ Ï˘

ÌÂÎÈÒ ®‚©

˙È„ÂÁÈÈ‰ ¨‰·ÂË‰ ‰¯Âˆ· „„Á˙ ‰Â˙ ‰¯·Á ÏÎ È„È–ÏÚ È˙‡ „Â˜ Ï˘ Â˙ÚÓË‰Â ÂˆÂÓÈ‡
Ï˘ „ÂÒÈ‰–˙Ï‡˘· ˙ÂÁ½‰Ï ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ Â„ÂÚÈÈ ˙‡ ¯˙ÂÈ· ˙ÈÓÂÂËÂ‡‰Â
Æ˙ÏÚÂÙ ‡È‰ Â·˘ ¯˙ÂÈ ·Á¯‰ È˙¯·Á‰ ¯˘˜‰· ‰ÓÂ˜ÓÂ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙
‰¯·Á ÏÎ Ï˘ È˙‡ „Â˜· È‡ÓˆÚ ËÂ¯ÈÙ ‡ÏÏ ¨˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ ÂÓÂÈ˜· ˙Â˜Ù˙Ò‰
‰Î‡ÏÓ‰ ˙‡ ¯È˙Â˙ ¨‰˙Â‡ ÌÈÏÈ·ÂÓ‰ ÌÈÈ˙¯·Á‰Â ÌÈÈÏÎÏÎ‰ ÌÈÏÂ˜È˘‰ ÏÈ‰Ó˙ ¯·„·
‰¯·Á ÏÎ Ï˘ ˙ÈÓÂÂËÂ‡‰ ‰˙ÏÂÎÈ· ¯·„ Ï˘ ÂÙÂÒ· ÂÒ‚È ¯˘‡ ¨˜˜ÂÁÓÏÂ ËÙ˘Ó‰–È˙·Ï
ÈÎ ¯Ú˘Ï Ô˙È ‰Ê ¯˘˜‰· Æ‰˜È˙‡ ÔÈ·Ï ‰ÈÁÂÂ¯ ˙‡˘‰ ÔÈ· ÒÁÈ‰ È·‚Ï ‰Ï˘Ó ‰Ù˜˘‰ ˘·‚Ï
˙ÈÂˆÈÁ ˙Î¯ÚÓÎ — ‰˜ÈÒÙ‰ ‰‰Â ¨ÔÎ ˙Â˘ÂÚ ÔÈ‡ ÔÓˆÚ ˙Â¯·Á‰˘ ‰„·ÂÚ‰ Ï˘· ‡˜ÂÂ„
‰È„ÚÈ ˙‡ ‰„ÈÓ‰ ÏÚ ¯˙È ˙Ï‰ÂÓÎ ˙ÈÊÁ ¯˘‡ ˙È˙¯·Á ‰˘È‚ Ï˘ ‰¯·ÚÏ — ÔÓˆÚ ˙Â¯·ÁÏ
¨‰ÈÂˆ¯ ‰È‡ ÂÊÎ ˙ÈËÂÙÈ˘ ‰˜È˜Á ¨ÂÓÚËÏ ∑∏Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÌÈÈ¯ÂÈ¯Ù‡‰ ÌÈÈ˜ÒÚ‰
ÈÙÎ ¨ÔÓˆÚ ˙Â¯·Á‰ Ï˘ Ô˙Ú¯Î‰Ï ‰Â˘‡¯·Â ˘‡¯· ˙Â¯ÂÒÓ ˙ÂÈ¯Á‡‰Â ˙Â¯ÈÁ‰ ‰Ê ÔÈÈÚ·Â

Æ˙ÚÎ ÂÈÏ‡ ‰Ù˘ ‡˘Â ¨˙Â¯·Á‰ ˜ÂÁ Ï˘ ÌÈ˘¯Ó‰ ÂÈ„ÚÈÓ ‰ÏÂÚ˘

˙Â¯·Á‰ ÈÈ„ Ï˘ ÈÂˆ¯‰Â ‰˘¯Ó‰ ÌÈÈÙÂ‡ ˙‡ ÌÈ˜ÊÁÓÎ ÌÈÈ˙‡ ÌÈ„Â˜ Æ≤

˘ÙÂÁ ‰˜ÈÚÓ‰ ÂÊ ‡È‰ ˙Â¯·Á‰ ˜ÂÁ „ÂÒÈ· ˙ÁÂÓ‰ ˙ÈÒÈÒ·‰ ˙ÈÏÎ˙‰¢
— ‰Ó˜Â‰ ÂÊ˘ ¯Á‡Ï ˙ÈÏÏÎ‰ ‰ÙÈÒ‡ÏÂ — ‰¯·Á‰ ˙‡ ÌÈÓÈ˜Ó‰ ÌÈ„„ˆÏ
Ô‰ ˙Â‡¯Â‰‰ ˙È·¯Ó ÆÌ‰Ï˘ Ì˙Ù˜˘‰ ÈÙ ÏÚ ‰¯·Á‰ ˙‡ ·ˆÚÏ

 ∑π¢ÆÆÆ˙ÂÈ·ÈËÈÊÂÙÒÈ„

ÔÚËÈ Æ˙Â¯·Á‰ ÈÈ„Ï ‰˘¯Ó ‰˘È‚· ˙Ï‚Â„‰ ‰ÈÙÂÒÂÏÈÙ ÏÚ ÈÂ· ˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ

                                            

Æ∑ ‰¯Ú‰ ÏÈÚÏ ¨ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ ˜ÂÁ‰ ˙Úˆ‰· È˙‡‰ „Â˜‰ ˙¯„‚‰ Â‡¯ ∑∑
˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ÏÚ¢ ÔÙ˘˜Â· ÈÏÚ ÔÎÂ ¨µ≤ ‰¯Ú‰ ÏÈÚÏ ¨ÔÙ˘˜Â· ‰Ê ÔÈÈÚÏ Â‡¯ ∑∏

Æ±∂≥ ®„¢Ò˘˙© È ËÙ˘ÓÂ ‰¯·Á ¨‰„Â·Ú ¢‰„Â·Ú‰ ÈÈ„ Ï˘ Ì‰ÈÙ˜˘ÓÏ „Ú·Ó
¯˘ ß ˙ÂÈÙÚ‰ ÏÓ‚‰ ˙ÂÙÂ˜ „Â‚È‡ ∂¥≥≤Ø∞≤ ı¢‚·· ˜¯· Ô¯‰‡ ‡È˘‰ Ï˘ ÂÈ„–˜ÒÙ ∑π

Æ®˙ÂÈÙÚ‰ ÏÓ‚‰ ˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ ∫ÔÏ‰Ï© π≥∞ ¨π±∏ ®≥©Ê „¢Ù ¨¯ˆÂ‡‰



‰¢Ò˘˙‰ ¨· ÌÈ˜ÒÚÂ ËÙ˘Ó˙ÂÈ˜ÒÚ ˙Â¯·Á· ‰˜È˙‡

191

¨‰¯·Á‰ Ï˘ ‰È˙ÂËÏÁ‰· ˙ÈÂˆÈÁ ˙Â·¯Ú˙‰Î ‰ÂÓÎ È˙‡ „Â˜ Ï·˜Ï ‰¯·Á ·ÂÈÁ ∫ÔÚÂË‰
Æ‰Î¯Ù‰Ï ‰Ï˜ ÂÊ ‰ÚË Æ˜ÂÁ‰ Ï˘ ‰ÈÙÂÒÂÏÈÙÏ ˙„‚ÂÓ ¯˘‡ ˙Â·¯Ú˙‰

˙ÚˆÂÓ‰ ‰˜È˜Á‰ Ì‚Â ˙È¯·‰–˙Âˆ¯‡· ˙ÓÈÈ˜‰ ‰˜È˜Á‰ Ì‚ ÈÎ ¯ÂÎÊÏ ˘È ¨˙È˘‡¯
ÌÈˆÈ¯Ó˙‰Â ÌÈ‡˙‰ ˙‡ ˙Â¯ˆÂÈ ˜¯ ‡Ï‡ ¨È˙‡ „Â˜ Ï˘ ÂˆÂÓÈ‡ ˙Â·ÈÈÁÓ ÔÈ‡ Ï‡¯˘È·
˜¯ ‡Ï‡ ¨È˙‡‰ „Â˜‰ Ï˘ ÂÎÂ˙· ˙·¯Ú˙Ó ‰È‡ Í¯Ú‰–˙Â¯ÈÈ ÌÂÁ˙· ‰˜È˜Á‰ ÆÂ˙Ï·˜Ï
˙Â¯·Á ÈÎ ‰ÂÓ‡ ÍÂ˙Ó ¨ÂˆÂÓÈ‡–È‡Ï ˙Â·ÈÒ‰ Ï˘ Â‡ È˙‡‰ „Â˜‰ Ï˘ ˙Â‡ ÈÂÏÈ‚ ˙˘¯Â„
˜ÂÁ‰ ˙Úˆ‰ ÆÍÎÏ ˙Â·ÈÒ‰ Ô‰ÓÂ ÏÏÎ „Â˜ Ô‰Ï ÔÈ‡ ÈÎ ÚÈ„Â‰Ï ¯˘‡Ó È˙‡ „Â˜ Ï·˜Ï ÂÙÈ„ÚÈ
˙Â¯·ÁÏ ÒÁÈ· ‰·ÈËÈÓÎ Í‡ ˙ÏÚÂÙÂ ¨ÍÎÓ ˙ÂÁÙ „ÂÚ ‰˘ÂÚ ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ

 ∏∞ÆÌÈÈ˙‡ ÌÈ„Â˜ ÚÈÓË‰ÏÂ ıÓ‡Ï ˙Â¯ÁÂ·‰
„Â˜‰ Ï˘ ˜ÈÂ„Ó‰ ÂÎÂ˙ ˙‡ ˙ÂÚ·Â˜ ÔÈ‡ ˙ÚˆÂÓ‰ ‰˜È˜Á‰Â ˙ÓÈÈ˜‰ ‰˜È˜Á‰ ¨˙È˘
„Â˜‰˘ ÌÓÂ‡ ˙Â˘¯Â„ ®˜¯ÂÈ–ÂÈ Ï˘ ‰Ò¯Â·‰ Ï˘ ˙Â˜˙‰ ¨Ï˘ÓÏ© ˙Â˜˙‰Ó ˜ÏÁ ÆÈ˙‡‰
˙Â¯È˙ÂÓ ‡Ï‡ ¨ÂÓˆÚ ÔÎÂ˙‰ ˙‡ ˙ÂÚ·Â˜ ÔÈ‡ Ô‰ ÌÏÂ‡ ¨ÌÈÓÈÂÒÓ ÌÈ‡˘ÂÏ ˙ÂÒÁÈÈ˙‰ ÏÂÏÎÈ
ÌÈ„Â˜· ˙ÂÚ‚Â‰ ˙Â˜˙‰ÓÂ ˙Â˜È˜Á‰Ó ˙Â·¯ ¨„ÂÚÂ ˙‡Ê Æ‰ÓˆÚ ‰¯·Á‰ ˙ÚÈ·˜Ï Â˙Â‡
ÌÂÁ˙Ï Ì‡˙‰· ‰¯·Á‰ È„È–ÏÚ Ú·˜ÈÈ È˙‡‰ „Â˜‰ Ï˘ ÂÎÂ˙ ÈÎ ˘¯ÂÙÓ· ˙ÂÚ·Â˜ ÌÈÈ˙‡
‰Ó ÚÂ·˜Ï ÈÏ·Ó ÔÂ˜˙ ıÓ‡Ï ‰¯·Á‰ ÔÓ ‰˘È¯„Ï ‰ÓÂ„· ¨‰ÈÈÈÙ‡Ó ¯‡˘Â ‰Ï„Â‚ ¨‰˜ÂÒÈÚ

 ∏±ÆÂÎÂ˙ ‰È‰È
Â˙ÚÓË‰Ï ˙Â˜Â˜Á ‰„ÈÓ–˙ÂÓ‡ ˙ÚÈ·˜ Ï˘ ˙Â·È˘Á‰Ó ËÈÚÓ‰Ï È„Î ÔÈ‡ ‰Ï‡ ÌÈ¯·„·
ÌÂ˜Ó Â˙Ú„Ï ˘È ¨ÔÎÂ˙· ‡ÏÂ ÍÈÏ‰˙· Ú‚Â ¯˘‡ ¨‰Ê ÔÈÈÚ· Æ„Â˜‰ Ï˘ ˙È·ÈË˜Ù‡‰

                                            

ÁÂ‰˘ ÁÒÂ· ®„©¥ ÛÈÚÒÏ ÏÈ·˜Ó‰© ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ ˜ÂÁ‰ ˙Úˆ‰Ï ∑ ÛÈÚÒ Â‡¯ ∏∞
‰˜È˙‡ ˙ÈÎÂ˙ Ï˘ ‰ˆÂÓÈ‡ È‡ ¨ÏÈÚÏ ¯ÂÓ‡‰ Û‡ ÏÚ¢ ∫∑ ‰¯Ú‰ ÏÈÚÏ ¨®˙ÒÎ‰ ÔÁÏÂ˘ ÏÚ
‰˘È‚Ï ¢ÆÈËÙ˘Ó ÍÈÏ‰ ÏÎ· ÌÈÓ˘‡ Â‡ ÌÈÚ·˙ „‚ ÏÂ˜È˘ ˘Ó˘È ‡Ï ˙È·ÈË˜Ù‡ ˙ÈÓÈÙ
¯˘ ÔÈ˜˙‰˘ ˙Â˜˙ „‚ ˙ÂÚËÏ ÒÁÈ· ˜¯· ‡È˘‰ Ï˘ ÂÈ¯·„ ˙‡ Â‡¯ ‰ÓÂ„ ˙È¯ËÂÏÂÂ
˙Ó–ÏÚ ˙ÂÚ˜˘‰ ˙„ÚÂ ˙Ó˜‰ Â·ÈÈÁ˘ ˙Â˜˙ ¨˙ÂÈÙÚ‰ ÏÓ‚‰–˙ÂÙÂ˜Ï Ú‚Â· ¯ˆÂ‡‰
‰È˙ÂËÏÁ‰· ˙Â·¯Ú˙‰Ï ‰˘ÚÓÏ ÏÈ·ÂÓ ‰Ê ·ÂÈÁ ÈÎ ‰ÚË‰ Ï˘ ¯˘˜‰· ÆÒÓÓ ˙ÂÏ˜‰· ˙ÂÎÊÏ
ÈÙ· ‰¯È¯· ÌÈ„ÈÓÚÓ ÒÓ‰ ÈÈ„ ¨ÔÎ‡¢ ∫˜¯· ‡È˘‰ ¯ÓÂ‡ ¨‰¯·Á‰ Ï˘ ˙ÂÈ·ÈËÂÊÂÙÒÈ„‰
˙¯Á‡ Í¯„· Â‡ ÒÓ· ˙ÂÁ‰ ‰È¯Á‡ ¯Â¯‚˙˘ ˙Á‡ Í¯„· ¯ÂÁ·Ï Ô‰È„È· ˙Â˘¯‰ ÆÏÓ‚‰ ˙ÂÙÂ˜
˙·ÈÈÁ ‰È‡ ÏÓ‚‰ ˙ÙÂ˜ Æ˙È˜ÂÁ È˙Ï· ‰ÈÈÙÎ ‰· ÔÈ‡ ÂÊ ‰¯È¯· ÆÒÓ· ˙ÂÁ‰ ‰ÓÈÚ ÔÈ‡˘
‰˙Â˘¯Ï ÌÈ„ÈÓÚÓ „È‚‡˙‰ ÈÈ„˘ ‰¯ÈÁ·‰ ˘ÙÂÁ ÆÒÓ ˙Â·Ë‰ ‰ÓÈÚ ˘È˘ ‰ÈˆÙÂ‡· ¯ÂÁ·Ï
¨‡ÒÈ‚ Í„È‡Ó Æπ≥∞—π≤π ßÓÚ· ¨Ì˘ ¨˙ÂÈÙÚ‰ ÏÓ‚‰ ˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ ¢Æ‰È„È· ÌÈÂ˙
ÏÚ ÈÎ ˙ÚÂË‰ ¨ÔÈ„–˜ÒÙ Â˙Â‡· Ô‰Î–‚¯·Ò¯Ë˘ ˙ËÙÂ˘‰ Ï˘ ‰˙„ÓÚ ˙‡ Ì‚ ÔÈÈˆÏ ÈÂ‡¯
‰ÈÙÏ ‰¯ÈÓ‡¢ ∫˙È˙Â‡ÈˆÓ ‰È‡ ˙È·ÈËÈÊÂÙÒÈ„ ‰È‰ ‰ËÏÁ‰‰ ÈÎ ‰¯ÈÓ‡‰ ¨ÒÓ‰ È˜ÂÁ Ú˜¯
¨ÒÓ‰ ˙Â·Ë‰ ÏÚ ¯Â˙ÈÂ ÍÂ˙ ÔÎ ˙Â˘ÚÏ ‡Ï˘ ˙È‡˘¯ ˙Â˜˙‰ ¯Á‡ ‡ÏÓÏ ‰ÎÂÓ ‰È‡˘ Ô¯˜
˙Â·Ë‰ ‡ÏÏ ÌÈÈ˜˙‰Ï ˙ÂÏÂÎÈ ÔÈ‡˘ ¨˙Â¯˜‰ Ï˘ ÔÓÂÈ˜ ÌˆÚÏ ˙Á˙Ó Ú˜¯˜‰ ˙ËÓ˘‰ ‡È‰

Æπ¥∏—π¥± ßÓÚ· ¨Ì˘ ¢ÆÈÁÎÂ‰ ÏÂ‰È‰ ·ˆÓ· ÌÈ˘ Í˘Ó· Ô‰Ï Â˙È˘ ÒÓ‰
˙Â·¯Ú˙‰‰–È‡ ÔÂ¯˜Ú ÌÚ ·˘ÈÈ˙Ó È˙‡‰ „Â˜‰ ‰Ê Ô·ÂÓ· Æ˙Â¯·Á‰ ˜ÂÁÏ ±π—±µ ÌÈÙÈÚÒ ∏±
¨Ó¢Ú· ˙ÂÚ˜˘‰Ï ‰¯·Á È‡˜¯· ß Ó¢Ú· ÔÓ˜ÈÏ‚ ∂∂∑Ø∑∂ ‡¢Ú ÂÂ˘‰ Æ˙Â¯·Á‰ ÈÈ„· Ï·Â˜Ó‰

Æ≤∏∂ ¨≤∏± ®≤©·Ï „¢Ù
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ÈÏ˘Î¢ ÁÎÂÏ — ¯Ó‡ÓÏ ÌÂÎÈÒ· ÚÈˆ Ô˙Â‡˘ — ˙Â¯Â¯· ‰„ÈÓ–˙ÂÓ‡ ÚÂ·˜ÏÂ ·¯Ú˙‰Ï
¯˘‡ ¨ÂÊ ‰ÒÈÙ˙ ÈÙÏ ∏≤Æ˙È¯·‰–˙Âˆ¯‡· ÌÈÂ¯Á‡‰ ÌÈÈ„È‚‡˙‰ ÌÈÏ„˜Ò· ÂÏ‚˙‰˘ ¢˜Â˘‰
‰Ï˘ ‰¯˘Ó‰–È‡˘ÂÂ ‰¯·Á‰ Â¯Á· Ì‡ ¨ÌÈÂ‚¯‡· ‰˜È˙‡ ÁÂÙÈËÏ ˜ÂÁ‰ ˙Úˆ‰· Ì‚ ‰ÚÈÙÂÓ
¨¢¯Ê‚¢‰ Ì‰Ï ˘‚ÂÈ ¨˙È·ÈË˜Ù‡‰ Â˙ÚÓË‰Ï ÂÏÚÙ Ì‡ — ¯˙ÂÈ ·Â˘Á Í‡ ¨È˙‡ „Â˜ ıÓ‡Ï
‰¯·Á‰ ‰È‰˙ ‰ÏÈÏÁ Ì‡ Û‡ Í‡ ÆÌÈ¯ÂÒ‡ ÌÈ˘ÚÓ· ˙Â·¯ÂÚÓÓ Ô˙ÂÚÓÈ‰ ÌˆÚ· ¨˙È˘‡¯
˙ÂÏ˜‰Ï ÌÈ‡ÎÊ ‰· ‰¯˘Ó‰–È‡˘ÂÂ ‰¯·Á‰ ÂÈ‰È ¨¯ÂÒ‡ ‰˘ÚÓ· ˙‡Ê–ÏÎ· ˙·¯ÂÚÓ

Æ˙ÈÁ¯Ê‡‰ Â‡ ˙ÈÏÈÏÙ‰ Ì˙ÂÈ¯Á‡·
¨˙È·ÈË˜Ù‡‰ Â˙ÚÓË‰Ï ÌÈˆÈ¯Ó˙· Í‡ ‡Ï‡ ¨È˙‡‰ „Â˜‰ ÔÎÂ˙· ·¯Ú˙‰Ï È„Î ÔÈ‡ ÍÎ·
ÂÊÎ ˙Â·¯ÂÚÓ ÆÏ‡¯˘È· ‰˘„Á ˙È˜ÒÚ ˙Â·¯˙ Ï˘ ‰˙ÂÁ˙Ù˙‰· ÚÈÈÒÏ È„Î Â· ˘È˘ ¯·„
˜Â˘‰ ÔÂÈÚ¯·Â ˙ÂÈÓÈ„· ÏÏÎ Ú‚ÂÙ ÂÈ‡˘ ¨ÈÎÂÈÁÂ ÏÈ·ÂÓ ¨Ô·¯„Ó ¯ÒÓ ˙ÏÚ· ‰È‰
ÏÂÓ‚ÈÂ ¨‰Ê ÌÂÁ˙· ‰Ó¯ÂÙ¯Ï ‰ÎÁÓ ˜Â˘‰ ÈÎ ‰‡¯Ó ˙ÈÓÏÂÚ‰ ˙Â¯¯ÂÚ˙‰‰ ¨‰·¯„‡ ÆÈ˘ÙÂÁ‰

Æ¯˙ÂÈ ˙Â·ÂË ˙ÂÈÁ¯Ê‡Ï ÂÎÙ‰ÈÈ˘ ˙ÂÈ˜ÒÚ ˙Â¯·ÁÏ
ÂÈÏÚ ¨ÌÈÈ˙Ù˘–ÒÓ ˜¯ ˘Ó˘È ‡ÏÂ ¨˙Ó‡· È·ÈË˜Ù‡ ‰È‰È È˙‡ „Â˜˘ ˙Ó–ÏÚ ¨ÔÎ ÏÚ ¯˙È
˜ÂÓÚ ˘È¯Á ¯ÂˆÈÏ ¯ÂÓ‡ ‰Ê ÍÈÏ‰˙ ÆÔÂ‚¯‡· ¯Â˘È‚Â ‰·È˘Á Ï˘ ÍÈÏ‰˙ ˙Â·˜Ú· ¯ˆÂÂÈ‰Ï
Û˜˘ÏÂ ¨¯˙ÂÈ· ÌÈ¯ËÂÊ‰ ÌÈ„·ÂÚ‰ ˙‡ Ì‚–ÂÓÎ ¯˙ÂÈ· ÌÈ¯ÈÎ·‰ ‰ÈÏ‰Ó ˙‡ ÏÂÏÎÏ ¨‰¯·Á·
‰˜ÒÓÏ ‡È‰ Û‡ ‰ÏÈ·ÂÓ ‰Ê ÍÈÏ‰˙· ˙Â„˜Ó˙‰ Æ‰¯·Á‰ Ï˘ ‰ÓÏÂÚ–˙ÒÈÙ˙ ˙‡Â ‰ÈÎ¯Ú ˙‡
Ï˘ ˙ÈÂˆ¯ ‰ËÏÁ‰ ¨¯˙ÂÈ· ˜ÂÓÚ‰ Ô·ÂÓ·Â ¨‰˘ÚÓÏ ˙Ù˜˘Ó È˙‡‰ „Â˜‰ Ï˘ Â˙¯ÈˆÈ˘
Ì‚–ÂÓÎ ¨˙¯‚ÒÓ·Â ÍÈÏ‰˙· Í‡ ˙„˜Ó˙Ó ¨ÍÎ Ì‡ ¨‰Ê ÌÂÁ˙· ‰˜È˜Á‰ Æ‰ÓˆÚ ‰¯·Á‰

Æ‰ÂÎ‰ Â˙ÚÓË‰ ÏÂÓ‚!̇ ·
‰˜ÈË˜¯ÙÏ ÈËÙ˘Ó–È¯ÒÂÓ ÍÓÒÓÎ È˙‡‰ „Â˜‰ Ï˘ Â˙ÒÎ‰˘ ˜¯ ‡Ï Â˙Ú„Ï ¨ÌÂÎÈÒÏ
„Â˜‰ ÆÔÂÎ‰ ‡Â‰ ÍÙ‰‰ ‡Ï‡ ¨˙Â¯·Á‰ ÈÈ„ Ï˘ ‰˘¯Ó‰ ‰ÒÈÙ˙Ï ˙„‚ÂÓ ‰È‡ ˙È„È‚‡˙‰
ÈÏÎ ÂÈ‡ ‡Â‰Â ¨‰ÓÏÂÚ–˙ÒÈÙ˙ ˙‡ ÈÂËÈ· È„ÈÏ ‡È·‰Ï ‰¯·ÁÏ ¯˘Ù‡Ó‰ ¯È˘ÎÓ ÂÈ‰ È˙‡‰
ÌÈÏÈÓ· ÆÂ˙Â‡ ‰ÚÈÓËÓÂ ‰·ÈÎ¯Ó ‰ÓˆÚ ‰¯·Á‰˘ ‰Â·Â ¢¯˘Ù‡Ó¢ ÈÏÎ ‡Ï‡ ¨¢·ÈÈÁÓ¢
ÏÎÓ ¯˙ÂÈ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰ÈÓÂÂËÂ‡ÏÂ ‰˙ÂÈ„ÂÁÈÈÏ ÌÂ¯˙Ï È„Î ˘È ‰Ê ÈÚˆÓ‡· ¨˙Â¯Á‡
˙‡ ‡È˘‰Ï ‰˙ÏÂÎÈÏ Ì¯Â˙Â ¨˙Â¯Á‡ ˙ÂÈ˜ÒÚ ˙Â¯·ÁÓ ‰˙Â‡ ÏÈ„·Ó ‡Â‰ Æ¯Á‡ ÈÚˆÓ‡

Æ‰ÓÏÂÚ–˙ÒÈÙ˙ ÈÙ–ÏÚ ‰ÈÁÂÂ¯

                                            

Â·˘ ¨∑ ‰¯Ú‰ ÏÈÚÏ ¨ÌÈ„È‚‡˙· ‰˜È˙‡ ÁÂÙÈËÏ ˜ÂÁ‰ ˙Úˆ‰Ï ≥ ÛÈÚÒ· ‰Ë˜ ÂÊÎ Í¯„ ∏≤
Ì‡˙‰· ‰ÈÂ‡¯ ˙È˜ÒÚ ˙Â·¯˙ Ï˘ ‰˙ÚÓË‰ ˙‡ ÌÈÁÈË·Ó‰ ÌÈÂÈÙ‡ ‰ÓÎ ÌÈÚÈÙÂÓ

ÆÌÈ„È‚‡˙‰ Ï˘ ˙ÂÈÓÈÙ‰ ˙ÂÈÎ¯Ú‰ Ì‰È˙ÂËÏÁ‰Ï
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Ï˘ ¯ÂÚÊÓÏÂ ‰˘„Á ˙ÈÂ‚¯‡ ˙Â·¯˙ ˙ÈÈ·‰Ï ÈÚˆÓ‡Î ÌÈÈ˙‡ ÌÈ„Â˜ Æ≥
‰¯˘Ó‰–È‡˘Â Ï˘ Ì‰È˙Â·ÂÁÏ ˙ÈËÙ˘Ó‰ ‰ÙÈ˘Á‰ Ï˘Â ¢‚Èˆ‰ ˙ÈÈÚ·¢

˙Â¯Á‡ ˙ÂÈËÙ˘Ó ˙Â·ÂÁÏÂ

ÈÏÏÎ ®‡©

˙ÂÎ˙Ó· ÚÂ·Ë‰ Á˙Ó‰ ˙‡ ¯ÚÊÓÏ ¨ÌÏÂÎÎ Ì·Â¯ ¨ÌÈ„ÚÂÈÓ ÌÈÈÒÏ˜‰ ˙Â¯·Á‰ ÈÈ„
‰¯˜Ò˘ ¨ÂÊ ‰ÚÙÂ˙ Æ‰ËÈÏ˘‰Ó ˙ÂÏÚ·‰ ˙„¯Ù‰Ó Ú·Â ¯˘‡ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÂÏÈÚÙ
È„È‚‡˙‰ ÁÂ˙È‰ ˙‡ ‰„˜ÈÓ ∏≥¨±π≥≤ ˙˘Ó Berle & Means Ï˘ ÚÂ„È‰ Ì¯ÙÒ· „ÂÚ
È˘Â˜‰ Ï˘· Ô‰ ¨ÂÈÒÎ· ‰˘Ú‰ ÏÚ ‰ËÈÏ˘Â ‰ÚÙ˘‰ ÏÂËÎ ‰ÈÓ‰ ÏÚ· ÏÚ ‰Ù˜˘‰·
Ï˘· Ô‰Â ¨È·ÈË˜ÏÂ˜ ÔÙÂ‡· ÌÈÈÓÈ„ ÌÈ˜ÒÚ ÏÂ‰È· ÌÈ¯·„‰ Ú·ËÓ ÌÈÎÂ¯Î‰ ÏÂ·¯Ò‰Â
ÌÈÏÚ·‰ ˙ÂÎÊ ˙‡ ˙·Ï˘Ó‰ ¨˙ÈÒÏ˜ ˙ÈÈÈ˜ ‰Ù˜˘‰Ó ÆÂÏ˘ ˙È˘È‡‰ ÌÈˆÈ¯Ó˙‰ ˙Î¯ÚÓ
ÌÈÈ˘˜‰ Ï‡ Ë·Ó‰–˙„Â˜ ‰ËÒÂ‰ ¨Â˙ÂÏÚ··˘ ÒÎ· ËÂÏ˘Ï Â˙ÂÎÊ ÌÚ ÌÈÓÂÊÓ‰ ÌÈ¯Ê˙Ï
˙ÈÒÏ˜‰ ˙ÈÈÈ˜‰ ˙ÂÎÊ‰ Ï˘ ÌÈ¯ÂÓ‡‰ ‰È·ÈÎ¯ È˘ ÔÈ· ÚÓ–È˙Ï·‰ ÏÂˆÈÙ‰Ó ÌÈÚ·Â‰
È·ÈÒÙ ‰ÈÓ ÏÚ· Ï˘ ˙ÈÈÈ˜‰ Â˙ÂÎÊ· ÌÈ¯ÂÓ‡ ÌÈ¯·„‰˘ ÏÎÎ ¨‰ËÈÏ˘‰ ÔÈÈÙ‡Ó Ô„·Â‡ÓÂ
‰˜È„ˆÓÂ ÌÏÂÎ ˙Â¯·Á‰ ÈÈ„Ï ‰ÓÈ‡˙Ó ¢‰ËÈÏ˘¢ ‰ÏÈÓ‰ ÈÎ ÌÈ¯ÓÂ‡‰ ˘È Æ˙È¯Â·Èˆ ‰¯·Á·
ÔÙÂ‡· ˙¯¯ÂÚÓ ¨„ÈÁÈ Ï˘ ‰‡ÏÓ‰ Â˙ÂÏÚ·· ÂÈ‡˘ ÛÂ‚ ‰˙¯„‚‰· ‰È‰˘ ¨‰¯·Á ÆÌ˙Â‡
‚Èˆ‰ Ï˘ ÂÈ˙ÂËÏÁ‰· ˙ÂÂÈÚÏ ‡ÏÈÓÓÂ ¨‰ËÈÏ˘‰ ÔÓ ˙ÂÏÚ·‰ Ï˘ ‰„¯Ù‰ ÚÓ–È˙Ï·
˙ÈÏÎÏÎ ˙Â¯ÙÒ Ï˘ ÌÈÏÈ˙–ÈÏÈ˙ ‰„ÈÏÂ‰ ¨¢‚Èˆ‰ ˙ÈÈÚ·¢ Ì‚ ‰eÎÓ‰ ¨ÂÊ ‰ÚÙÂ˙ ÆËÏÂ˘‰
‰ËÈÏ˘‰ ÈÏÚ· Ï˘ ÌÈˆÈ¯Ó˙‰Ó ÌÈÚ·Â‰ ÌÈË˜ÈÏÙÂ˜‰ ˙‡ ‰¯˙È‡ ¯˘‡ ¨˙ÈËÙ˘ÓÂ
ÌÈ·¯ÂÚÓ ÌÈ‡ ¯˘‡ ÌÈÈ·ÈÒÙ‰ ¢ÌÈÏÚ·¢‰ ÔÂ·˘Á–ÏÚ ÌÓˆÚ ÌÚ ·ÈËÈ‰Ï ®¢ÌÈ‚Èˆ‰¢©

 ∏¥Æ‰ËÈÏ˘·
¯˘˜‰· ˙ÙÒÂ ‰¯Â„‰Ó ˘È ¨˙ÂÙÈÙÎ–ÁÂÎ ÈÒÁÈ Ï˘ ÔÂÈÚ¯· ‰ˆÂÚ ¯˘‡ ¨‚Èˆ‰ ˙ÈÈÚ·Ï
ÌÂ¯‚Ï ÏÂÎÈÂ ˜ÁÂ¯Ó ÛÈÒ· ·˘ÂÈ ¯˘‡ ¨¯ËÂÊ‰ „·ÂÚ‰ Ï˘ ÂÁÂÎ ˙„ÈÓ ‡È‰Â ¨È„È‚‡˙‰
˙¯¯ÂÚÓ ÂÊ ‚Èˆ ˙ÈÈÚ· Æ‰¯˘Ó‰–‡˘Â Ï˘ È˘È‡‰ Â·ÂÈÁÏ Û‡Â ‰¯·ÁÏ ÌÂˆÚ ˜ÊÏ Â˙ÏÂÚÙ·
¨ÏÈÚÏ ‰¯‡Â˙˘ ˙ÈÒÏ˜‰ ‚Èˆ‰ ˙ÈÈÚ· ¯˘‡Ó ˙ÂÁÙ ‡Ï ˙Â„·Î ˙ÂÈ˜ÒÚÂ ˙ÂÈËÙ˘Ó ˙ÂÏ‡˘
Ï˘ Ô˙Â„ÈÁ‡ ÏÚ ¯ÂÓ˘Ï ˙ÂÈÈÂÚÓ‰ ˙ÂÈÓÂ‡Ï–ÔÈ· ˙Â¯·Á ¨Ï˘ÓÏ ¨ËÚÓ–‡Ï ‰„È¯ËÓ ‡È‰Â
¨‰È„·ÂÚÏ ÒÁÈ· ¨‰¯·Á‰ ÍÂ˙· Ô‰ ®Ô‰ÈÏÚ Á˜ÙÏÂ© ÌÏÂÚ‰ È·Á¯· ˙ÂÈÂˆ¯ ˙Â‚‰˙‰ ˙ÂÓ¯Â

Æ·Á¯‰ ¯Â·ÈˆÏÂ ‰È˜ÙÒÏ ¨‰È˙ÂÁÂ˜ÏÏ ÒÁÈ· ¨‰¯·ÁÏ ıÂÁÓ Ô‰Â
„Á‡ÓÂ ˘·Â‚Ó ¯È˘ÎÓ ˘Ó˘Ï ÏÂÎÈ È˙‡‰ „Â˜‰ ‰Ï‡ ÌÈ¯˘˜‰· Ì‚ ÈÎ ‡È‰ Â˙ÚË

                                            

Adolf A. Berle & Gardiner C. Means The Modern Corporation & Private ∫Â‡¯ ∏≥
∫ÈÒÏ˜‰ ¯Ó‡Ó‰ ˙‡ Â‡¯ ‰ÚÙÂ˙‰ Ï˘ ÈÏÎÏÎ Ï„ÂÓÏ ÆProperty (New York, 1932)

Michael C. Jensen & William H. Meckling "Theory of the Firm: Managerial

ÆBehavior, Agency Costs and Ownership Structure" 3 J. of Fin. Econ. (1976) 305

ÈÈ„· „ÂÒÈ‰ ˙ÈÈÚ· ÔÈ· ¯˘˜‰ ÏÚ ˙Â¯Ú‰¢ ÔÙ˘˜Â· ÈÏÚ ÔÎÂ ¨µ∞ ‰¯Ú‰ ÏÈÚÏ ¨Ô˘Â‚ Â‡¯ ∏¥
Æ≥±¥ ®±πππ© „Ó ËÈÏ˜¯Ù‰ ¢ÌÈ„ÈÁ‡ ÌÈÊÂÁÂ ˙ÈÎ¯ˆ ‰˜È˜Á ¨ÌÈ„È‚‡˙
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ÁÂ˜ÈÙÏ ‰ÁÂÂ ‰¯Â¯· ¨‰ÙÂ˜˘ ˙ÈÂ‚¯‡ ˙Â·¯˙ ¯ÂˆÈÏ È„Î Â· ‰È‰È˘ ¨˙È˜ÒÚ‰ ‰¯·Á·
¨„ÂÚÂ ˙‡Ê Æ˙ÂÓÂ‚Ù ˙ÂËÏÁ‰ Ï·˜Ï ‰¯·Á‰ Ï˘ ÌÈÂ˘‰ ¢‰È‚Èˆ¢ ÏÚ ‰˘˜�È ‰·˘ ¨‰ÙÈÎ‡ÏÂ
¨ÌÈÓÈÂÒÓ ÌÈ‡˙· ¨˘Ó˘Ï ÏÎÂ˙ ˘·Â‚ÓÂ Á˙ÂÙÓ È˙‡ „Â˜ ÈÙ–ÏÚ ˙È˙ËÈ˘Â ˙È˙ÈÓ‡ ‰ÏÂÚÙ
ÂÁÈÏˆ‰ ‡Ï ‰ÚÓË‰‰Â ÁÂ˜ÈÙ‰ ÈˆÓ‡Ó ˙Â¯ÓÏ ¯˘‡ ¨‰¯·Á· ‰¯˘Ó–È‡˘ÂÏ ‰‚‰ ˙ÚË
‰ Ȭ·Ú ÏÎ ‡Ï ¨ÏÎ‰ ˙ÂÏÎÎ Æ‰¯·Á‰ Ï˘ ÌÈÂ˘ ÌÈ„·ÂÚ Ï˘ ˜ÂÁ‰ ÏÚ ˙Â Ȭ·Ú ÔÈËÂÏÁÏ ÚÂÓÏ
„„ÂÚÏÂ Û¯‰ ˙‡ ˙ÂÏÚ‰Ï ÔÂÈÒÈ· „˜Ó˙‰Ï ˘È ÔÓÊ Í¯Â‡Ï ÔÎ–ÏÚÂ ¨‰ÚÈÓÏ ˙˙È „È‚‡˙·
˙Â·¯˙‰ Ï˘ ‰˙Á·˘‰Ï Ô‰Â ˜ÂÁ‰ ÏÚ ‰¯ÈÓ˘Ï Ô‰ ‡ÏÈÓÓ ÏÈ·Â˙ ¯˘‡ ‰ÈÂ‡¯ ˙Â‚‰˙‰
È˙‡‰ „Â˜‰ ˙‡ ˙Â‡Â¯‰ ÌÏÂÚ· ˙Â˘„Á‰ ˙ÂÓ‚Ó‰ ˙‡ ‰Ê ˜ÏÁ· ¯Â˜Ò ¨Ì‡˙‰· Æ˙È˜ÒÚ‰

Æ‰¯·Á· ‰¯˘Ó‰–È‡˘Â ÏÚ ‰‚‰ÏÂ ‚Èˆ‰ ˙ÈÈÚ· ¯ÂÚÊÓÏ ÈÏÎÎ

‚Èˆ‰ ˙ÈÈÚ· ¯ÂÚÊÓÏ ¯È˘ÎÓÎ È˙‡‰ „Â˜‰ ®·©

˙ÂÈÎÂ‡‰ Ï˘ ‰Ó–˙˘ÈËÏ ÏÈ·Â‰Ï „ÚÂÈÓ ¯˘‡ ¨È˙‡‰ „Â˜· ÔÂÓË‰ ·ÂÈÁ‰ „·ÏÓ
Ï˘ ‰¯ÈÂÂ‡ Ì‚ ¯ÂˆÈÏ È˙‡ „Â˜ Ï˘ Â˙ÏÂÎÈ· ¨˙ÏÂÊ‰ Ï˘ ˙Â˜„ˆÂÓ‰ ÂÈ˙ÂÈÙÈˆ· ˙Â·˘Á˙‰ÏÂ
Ï˘ ÂÈ˙Â·˜Ú·Â — ‰ÊÎ „Â˜ Ï˘ ÂÓÂÈ˜ Æ˙ÂÈÂ‡¯–‡Ï ˙ÂÏÂÚÙ ÏÚ ÁÂÂÈ„Â ‰¯·Á· ˙eÁÈ˙t
Ï˘ È˙¯·Á ÔÂÙˆÓ ÁÂÙÈËÂ ÔÂÎ ÁÂÂÈ„ ¨˙ÏÂÊ‰ ˙ÂÈÙÈˆ· ˙Â·˘Á˙‰ ˙„„ÂÚÓ‰ ˙ÈÂ‚¯‡ ˙Â·¯˙
‚Èˆ‰ ˙ÈÈÚ· ¯ÂÚÊÓÏ ÈÚˆÓ‡ ÂÓˆÚÏ˘Î ˘Ó˘Ï ÔÎ Ì‡ ÏÂÎÈ — ‰ÓÚËÓ ÌÈÏÚÂÙ‰ Ï˘Â ‰¯·Á‰
‰„ÚÂÂ‰ Á¢Â„· Â‡·Â‰˘ ÌÈ¯·„ ‰Ê ÔÈÈÚÏ ÌÈÙÈ ÆÌÈ¯·„‰ Ï˘ ¯˙ÂÈ· ˜ÂÓÚ‰ Ì·ÂÓ·

 ∏µ∫‰¯ÈÎ·‰ ‰Ï‰‰Ï ÒÁÈ· Â¯Ó‡˘ Û‡ ¨‰ËÈÙ˘‰ ˙ÂÈÁ‰· ‰Ó¯ÂÙ¯Ï

"This type of regular monitoring of code compliance should help

to ensure that a company develops a culture promoting ethical

conduct at the top. If carried out diligently by fellow executives,

these accountability promoting actions will help to ensure that no

top executive feels completely confident that his or her violation

or disregard of ethics code requirements will simply go undetected

or ignored. Rather, in such an environment, top executives will

expect ongoing compliance pressures and accountability demands

                                            

˙˘¯Â„‰ ˙È˙˜È˜Á ‰Ó‚Ó ÆReport of Advisory Group, supra note 24, at p. 40 ∫Â‡¯ ∏µ
˙Â˜˙· Ì‚ ÈÂËÈ· È„ÈÏ ‰‡· ˜ÂÁ‰ ÏÚ ˙ÈÏÓÈÓ ‰¯ÈÓ˘ ¯˘‡Ó ¯˙ÂÈ ˙Â˘ÚÏ ‰¯˘Ó‰–È‡˘ÂÓ
"While they are presently limited to certain ∫ÏÈÚÏ Â¯˜Ò˘ ÈÙÎ ¨SEC–‰ Ï˘ ˙Â˘„Á‰
key executives of publicly traded concerns, the SEC's standards regarding codes of

ethics seem likely to be a signal of more ethics-based compliance program

requirements in future government standards. Compliance programs that are aimed

at ensuring only compliance with legal requirements may increasingly be viewed

Æas partial measures." Ibid, ibid
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as the norm, leading to a healthy degree of attention to the ethical

implications of contemplated actions."

˙‡ ‰‡Â¯˘ ¨˙Â¯·Á‰ ÈÈ„· ˙È¯„ÂÓ‰ ‰Ó‚Ó‰ ÌÚ ÍÎÈÙÏ ·Ï˙˘Ó È˙‡‰ „Â˜‰
Ì‰ÈÏÚ ÏÈË‰Ï ‰ÈÂ˘Ú ¯˘‡Â ¨„È‚‡˙‰ Ï˘ ÂÈ˙ÂÏÂÚÙÏ ÌÈ‡¯Á‡Î ‰¯·Á· ‰¯˘Ó‰–È‡˘Â
˙Ú˙¯‰ ‡Â‰ ÂÊ ‰˘È‚ ÒÈÒ·· „ÓÂÚ‰ ÔÂÈÚ¯‰ Æ„È‚‡˙‰ Ï˘ ÂÈ˙ÂÏÂÚÙ ÔÈ‚· ˙È˘È‡ ˙ÂÈ¯Á‡
Ï˘ ¯ÈÁÓ‰ ˙ÓÙ‰ È„ÈÏ Ì˙‡·‰Â ˙Â„‚‡˙‰‰ ÍÒÓ È¯ÂÁ‡Ó ˙Â‡·Á˙‰ ÈÙÓ ‰¯˘Ó‰–È‡˘Â
˙‡ ÍÂÙ‰Ï Û‡Â˘ ˜˜ÂÁÓ‰ ‰Ê ÈÏÈÏ˘ ıÈ¯Ó˙ ˙ÂÚˆÓ‡· Æ˙ÂÈ˜ÂÁ–‡Ï‰Â ˙ÂÓÂ‚Ù‰ Ì‰È˙ÂËÏÁ‰
∏∂Æ˜ÂÁ‰Â ‰¯·Á‰ ÏÚ ‰¯ÈÓ˘ Ì„È˜Ù˙˘ ¢ÌÈÈÓˆÚ ÌÈ¯ËÂ˘¢Ï ‰· ‰¯˘Ó‰–È‡˘Â ˙‡Â ‰¯·Á‰
ÌÚ ∏∑ÆÈÓˆÚ‰ ¯ËÂ˘‰ Ï˘ ‰ÚÈÓ‰Â ¢‰ÏÚÙ‰‰ ¯ÙÒ¢Î È˙‡‰ „Â˜‰ ˙‡ ˙Â‡¯Ï Ô˙È ‰Ê Ô·ÂÓ·
¯˘‡ ¨˜ÁÂ¯Ó‰Â ¯ËÂÊ‰ „·ÂÚ‰ Ï˘ ‚Èˆ‰ ˙ÈÈÚ· ¯ÂÚÊÓ· ÚÈÈÒÏ ¯ÂÓ‡Î ÏÂÎÈ È˙‡‰ „Â˜‰ ¨˙‡Ê
¨‰ÁÓ ÍÓÒÓÎ ¨È˙‡‰ „Â˜‰ Æ‰¯·Á‰ Ï˘ ‰ÈÏ„ÁÓÂ ‰È˘ÚÓ ÏÚ ‰ÚÙ˘‰ ˙ÂÈ‰Ï ‰ÈÂ˘Ú ÂÏ Ì‚
‰ÈÎ¯Ú ÁÂ¯· Ô‰ÈÏ‡ Û˘Á ‡Â‰˘ ˙ÂÓÏÈ„‰ ÌÚ ˙Â„„ÂÓ˙‰Ï ÌÈÏÎ‰ ˙‡ „·ÂÚ ÏÎÏ ˙˙Ï ÏÂÎÈ

 ∏πÆ‰ÈÂ‡¯ ˙ÂÏÈÚÙ ÏÚÂ ∏∏˙È˜ÂÁ ˙ÂÏÈÚÙ ÏÚ ¨ÌÈÏ‰ ÏÚ ‰„Ù˜‰ ÍÂ˙ ¨‰¯·Á‰ Ï˘

                                            

ß Ó¢Ú· ÁÂ˙ÈÙÂ ÈÂÈ· ÌÈÚÈ„ÂÓ ˙¯·Á  ≥∞≤∑Øπ∞ Ù¢Ú· ˜¯· Ô¯‰‡ ËÙÂ˘‰ Ï˘ ÂÈ¯·„ ˙‡ Â‡¯ ∏∂
˙ÂÈ¯Á‡ ˙ÏË‰· ÈÎ ¨‰È‰ ˜˜ÂÁÓ‰ Ï˘ Â˙„ÓÚ˘ ‰‡¯¢ ∫≥∏∑ ¨≥∂¥ ®¥©‰Ó „¢Ù ¨Ï‡¯˘È ˙È„Ó
Â· ˜ÂÁ‰˘ ˙ÂÈ˙¯·Á‰ ˙Â¯ËÓ‰ ÂÓ„Â˜ ‰¯˘Ó ‡˘Â ˙¯È·Ú ÔÈ‚· ˙ÈÁÂÏÈ˘ ÔÈÚÎ ˙ÈÏÈÏÙ
È‡˘Â ÏÚ ˙ÈÁÂÏÈ˘ ÔÈÚÎ ˙ÈÏÈÏÙ ˙ÂÈ¯Á‡ ˙ÏË‰ ÆÌÈ˘‚‰Ï ‡· ‰¯˘Ó‰ ‡˘Â ˙¯È·Ú ‰ÈÂˆÓ
ÂÓÈÈÂ˜È ˙Â¯È‰Ê ÈÚˆÓ‡ ÈÎ ÁÈË·‰ÏÂ ÌÈ˙Â‡ ÌÈÚˆÓ‡· ËÂ˜Ï Ì˙Â‡ ıÈ¯Ó‰Ï ‰„ÚÂ ‰¯˘Ó‰
È‡˘Â ÏÚ ˙ÂÈ¯Á‡ ÏÈË‰Ï ‰‡· Ì‚ ‡È‰ Æ„È‚‡˙‰ ˙¯‚ÒÓ· ˙Â¯È·Ú ÚÂˆÈ· ÚÂÓÏ ˙Ó ÏÚ
¨„È‚‡˙‰ Ï˘ ˙Â¯È·Ú‰ ÚÂˆÈ·· ÌÈ·¯ÂÚÓ ÂÈ‰ ÈÎ ‰‰Â·‚ ˙Â¯·˙Ò‰ ˙ÓÈÈ˜ ¯˘‡ ÌÈ¯ÈÎ· ‰¯˘Ó
‰¯˘Ó ‡˘Â ÔÎ˘ ¨˙ÈÁÂÏÈ˘ ÔÈÚÎÂ ˙ËÏÁÂÓ ‡È‰ ÂÊ ˙ÂÈ¯Á‡ Æ˙‡Ê ÁÈÎÂ‰Ï Ô˙È ‡Ï Í‡
„ÂÒÈÏ ¯˘‡· ‡ÏÂ ¨È˙„·ÂÚ‰ „ÂÒÈÏ ¯˘‡· ‡Ï© ‰¯È·Ú‰ ˙‡ ÚˆÈ· ‡Ï ‡Â‰ ÈÎ ÁÈÎÂÓ‰
‰¯È·Ú ‰˙Â‡ ÚÂˆÈ· ÌˆÚ ÆÂ˙ÂÈ¯Á‡Ó ¯¯Á˙˘Ó ÂÈ‡ ¨È‡¯Á‡ „È‚‡˙‰ ‡ˆÓ ‰È‚·˘ ®È˘Ù‰
Ï˘ ÚÂˆÈ·Ï Ú„ÂÓ ‰È‰ ‡Ï ÈÎ ÁÎÂ‰ ÔÎ Ì‡ ‡Ï‡ ¨‰¯˘Ó‰ ‡˘Â ˙ÂÈ¯Á‡Ï ˜ÈÙÒÓ È‡˙ ‡Â‰

¢Æ‰ÚÂˆÈ· ˙‡ Â¯˘Ù‡· Ï˘¯˙‰ ‡Ï Â‡ ‰¯È·Ú ‰˙Â‡
ÈÏÚ· ˙ÂÚˆÓ‡· ¯˜ÈÚ· — ˙ÂÏÂÚÙ ‰˘Ú˙ ¨ÌÈ‚¯Â‡‰ ˙ÂÏÂÚÙÏ ˙ÂÈ¯Á‡· ˙‡˘Â‰ ‰¯·Á¢ ∏∑

Æ®≥∏≥ ßÓÚ· ¨Ì˘© ¢ÔÈ„Î ‡Ï˘ ÂÏÚÙ˘ ÌÈ‚¯Â‡‰ Ï˘ Ì˜ÂÏÈÒÏ — ˙ÂÈÓ‰
Ethics Resource Center, supra note 1, at p. 33: "Corporate ethics officers ∫Â‡¯ ∏∏
often express concern that their employees struggle to recognize ethical dilemmas

when they arise in the workplace. For this reason, we recommend that your code

offer some guidance to employee, so they will have a sense of the priorities you'd

ÏÈ·Â‰Ï Ì‚ ÏÂÎÈ È˙‡‰ „Â˜‰ Æ like them to consider when they face a tough situation"

˙Â¯È·Ú· ˙ÂÏ·Â‚‰ ˙Â˘˜‰ ˙Â˘¯Ù‰ Ú˜¯ ÏÚ¢ ∫‰¯·Á· ˜ÂÁ‰ ÏÚ ‰¯ÈÓ˘‰ ˙Ó¯· ‰ÈÈÏÚÏ
˘È ‰Ó ‰˜È˙‡ ÏÚ ÌÈ¯Â·È„‰ ˙‡ ÌÚÓÂ˘· ÌÈ·¯ ÌÈ‰Â˙ ÌÏÂÚ·Â ı¯‡· ÂÚ¯È‡˘ ˙ÂÈÏÈÏÙ
˙‡ÏÚ‰˘ ÁÈ‰Ï „ÂÒÈ ˘È ÌÏÂ‡ Æ˙Â˘˜ ˙ÂÈÏÈÏÙ ˙Â¯È·Ú ˙ÂÚˆÂ·Ó˘ ˙Ú· ‰˜È˙‡ ÏÚ ¯·„Ï
È˙˘ ÔÈ· ¯˘˜ ˘È Æ˜ÂÁ‰ ÏÚ ‰¯ÈÓ˘‰ Ï˘ ‰Ó¯‰ ˙‡ Ì‚ ‰ÏÚ˙ ‰˜È˙‡‰ ÏÚ ‰¯ÈÓ˘‰ Ï˘ ‰Ó¯‰



¯˘Î ‡Ò‡ ¨ÔÙ˘˜Â· ÈÏÚ‰¢Ò˘˙‰ ¨· ÌÈ˜ÒÚÂ ËÙ˘Ó

196

˙Â¯„˘ ÏÎ ˙ÓˆÚ‰Ï ÈÚˆÓ‡ ˘Ó˘Ï ÌÈÏÂÎÈ ˙È·ÈË˜Ù‡‰ Â˙ÚÓË‰Â È˙‡‰ „Â˜‰ ¨ÌÂÎÈÒÏ
ÏÚ ÁÂÂÈ„Ï ÏÎ‰ ÏÚ ÌÈÏ·Â˜ÓÂ ÌÈÈ˘ÚÓ ÌÈÏÎ ‰¯·Á‰ ÌÚËÓ ÌÈÏÚÂÙ‰ È„È· ˙˙ÏÂ ¨‰¯·Á‰

 π∞Æ‰ÓÈÚ ˙Â„„ÂÓ˙‰ÏÂ ˙ÂÈÂ‡¯‰ ˙Â‚‰˙‰‰ ˙ÂÓ¯ÂÓ ‰‚È¯Á

‰¯˘Ó‰–È‡˘ÂÏ ‰‚‰ ˙ÚËÎ È˙‡‰ „Â˜‰ ®‚©

∫‰¯·Á‰ ÈÙÏÎ ˙ÂÈ¯˜ÈÚ ˙ÂÈ˘È‡ ˙Â·ÂÁ È˙˘ ·Á ‰¯·Á· ‰¯˘Ó‰–‡˘Â ¨˙Â¯·Á‰ ÈÈ„ ÈÙ–ÏÚ
˙Ó¯ ÏÚ ‰„Ù˜‰Ï ˙Â¯˙ÂÁ ‰Ï‡ ˙Â·ÂÁ ¨˙ÈˆÓ˙· π≤Æ˙Â¯È‰Ê‰ ˙·ÂÁÂ π±ÌÈÂÓ‡‰ ˙·ÂÁ
‰Ï‡ ˙ÂÈÏÎ˙ Æ‰¯·Á‰ ˙·ÂËÏÂ ·Ï–ÌÂ˙· Ì˙ÏÂÚÙ ÏÚÂ ‰¯˘Ó‰–È‡˘Â Ï˘ ÈÚÂˆ˜Ó‰ „Â˜Ù˙‰
ÌÈÂÓ‡‰ ˙·ÂÁ ¨ÍÎ ÆÈ˙‡‰ „Â˜‰ ˙ÂÚˆÓ‡· ‰·ÂËÂ ‰˜ÂÓÚ ‰¯Âˆ· ˙ÂÓ„Â˜Ó ˙ÂÈ‰Ï ˙ÂÏÂÎÈ

— ‰¯˘Ó‰–‡˘Â ÈÎ ˙Ú·Â˜

˘È˘ ‰ÏÂÚÙ ÏÎÓ ÚÓÈÈ ®±© — ‰Ê ÏÏÎ·Â ¨‰˙·ÂËÏ ÏÚÙÈÂ ·Ï ÌÂ˙· ‚‰È¢
ÂÏ˘ ¯Á‡ „È˜Ù˙ ÈÂÏÈÓ ÔÈ·Ï ‰¯·Á· Â„È˜Ù˙ ÈÂÏÈÓ ÔÈ· ÌÈÈÚ „Â‚È ‰·
È˜ÒÚ ÌÚ ˙Â¯Á˙ ‰· ˘È˘ ‰ÏÂÚÙ ÏÎÓ ÚÓÈÈ ®≤© ªÌÈÈ˘È‡‰ ÂÈÈÚ ÔÈ·Ï Â‡
‚È˘‰Ï ‰¯ËÓ· ‰¯·Á‰ Ï˘ ˙È˜ÒÚ ˙ÂÓ„Ê‰ ÏÂˆÈÓ ÚÓÈÈ ®≥© ª‰¯·Á‰
ÏÎ ‰Ï ¯ÂÒÓÈÂ ‰ÚÈ„È ÏÎ ‰¯·ÁÏ ‰Ï‚È ®¥© ª¯Á‡Ï Â‡ ÂÓˆÚÏ ‰‡‰ ˙·ÂË

 π≥¢Æ‰¯·Á· Â„ÓÚÓ Û˜Â˙· ÂÈ„ÈÏ Â‡·˘ ¨‰ÈÈÚÏ ÌÈÚ‚Â‰ ÍÓÒÓ

È˙¯‚˘‰ Ì˜ÂÒÈÚ ÈÓÂÁ˙ ‰˘ÚÓÏ ÌÈ‰ ¨‚Èˆ‰ ˙ÈÈÚ· Ï˘ ‰·ÈÏ· ÌÈÚ‚Â‰ ¨‰Ï‡ ÌÈ‡˘Â

                                            

‰Ó„ ÔÎÏÂ ˜ÂÁ‰ Û¯Ï ÏÚÓ ˙ˆ˜Â ‰˜È˙‡‰ Û¯Ï ˙Á˙Ó ˙ˆ˜ ‰˙‡ Â·˘ ·ˆÓ Â˘È Æ˙Â¯ËÓ‰
˙‡ ‰ÏÚ Ì‡ Æ‰ÎÂ¯‡ ‡Ï ˙Â¯„¯„È‰Ï Í¯„‰Â ¯„Ò· ‡Ï Ô‰ Ï·‡ Æß¯„Ò·ß Ô‰ ÍÈ˙ÂÏÂÚÙ˘ ÍÏ
ÊÂÁ‡˘ ·ˆÓÏ ÚÂˆ˜Ó ÍÂ˙· Â‡ ÔÂ‚¯‡ ÍÂ˙· ˙ÂÈ¯·‰ ˙‡ ·¯˜Â ‰˜È˙‡‰ ÏÚ ‰¯ÈÓ˘‰ ˙Ó¯
ÛÒ‰ ÏÚÓ Ì‚ Â˜Á¯˙È Ì‰ ‡ÏÈÓÓ ÂÈ˙Á˙Ó ‡ÏÂ È˙‡‰ Û¯‰ ÏÚÓ ‰È‰È Ì‰Ï˘ ‰Â·‚ ¯˙ÂÈ
http://www.ti-israel.org/Articles/Article.asp?ArticleID=47&–· ˘È‚ ¢ÆÆÆÈ˜ÂÁ‰

ÆCategoryID= (4.7.2005)

˘È‚ ¨¢ÈÏÏÎ „È‚‡˙Ï È˙‡ „Â˜ ˙·È˙ÎÏ ÌÈÁÓ ÌÈÂÂ˜¢ È¯Ó˙ ¯È‡Ó ‰Ê ÔÈÈÚÏ Â‡¯ ∏π
˙ÓÈÈ˜¢ ∫http://www.etika.org.il/mamarim/Dr_Tamari/code-eti.htm (28.5.2005)–·
ÌÈÁÂÂÈ„· ÌÈÈÂÏ˙ ‰‡‰ ˙Â·ÂËÂ ¯Î˘ ˙ÂÙÒÂ˙ ˙Ï·˜ ‰·˘ ˙ÈÂÈÂÂ˘ ¯Î˘ ˙ÂÈÈ„Ó Ï‡¯˘È·
ÌÈ‡È·Ó ÌÈ¯Á‡ ‰‚‰ ÈÂ‚ÓÂ ÌÈÏËÈ‰Â ˙ÂÈ„ÈÒ·ÂÒ Æ‰„Â·Ú‰ ˙¯‚ÒÓ· ˙Â‡ˆÂ‰ ÏÚ ÌÈ·ÊÂÎ

¢ÆÆÆÌÈÏÂÒÙ ÌÈÈ˜ÒÚ ÌÈÏ‰ È„ÈÏ Ô‰Â ÌÈ·‡˘Ó ÊÂ·Ê· È„ÈÏ Ô‰
Elletta S. Callahan, Terry M. Dworkin, Timothy L. Fort & Cindy ∫Ì‚ ‰Ê ÔÈÈÚÏ Â‡¯ π∞
A. Schipani "Integrating Trends in Whistleblowing and Corporate Governance:

Promoting Organizational Effectiveness, Societal Reasonability and Employee

ÆEmpowerment" 40 Am. Bus. L. J. (2002) 177

Æ˙Â¯·Á‰ ˜ÂÁÏ ≤µ¥ ÛÈÚÒ Â‡¯ π±
Æ˙Â¯·Á‰ ˜ÂÁÏ ≤µ≤ ÛÈÚÒ Â‡¯ π≤

Æ˙Â¯·Á‰ ˜ÂÁÏ ®‡©≤µ¥ ÛÈÚÒ Â‡¯ π≥
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Ï˘ ‰ÂÎ‰ Â˙ÏÚÙ‰·˘ ¯ÓÂÏ Ô˙È ¨˙Â¯Á‡ ÌÈÏÈÓ· π¥ÆÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ¯˙ÂÈ· ÈÒÈÒ·‰Â
ÌÈ„Â˜ ¨ÍÎ ÏÚ ÛÒÂ ÆÌÈÂÓ‡‰ ˙·ÂÁ Ï˘ ‰˙¯Ù‰ ˙‡ ‰ÏÈÁ˙ÎÏÓ ÚÂÓÏ È„Î ˘È È˙‡‰ „Â˜‰
˙·ÂÁ ˙¯Ù‰ ÔÈ‚· ‰ÚÈ·˙ „‚Î ‰‚‰ ˙ÚË ˘Ó˘Ï ÌÈÈÂ˘Ú ‰ÎÏ‰Î ÌÈÚÓËÂÓ‰ ÌÈÈ˙‡
ÏÚÂÙ ‰È‰ ‰·˘ ˙ÂÓÂÈÓ ˙Ó¯· ÏÚÙÈ ‰¯˘Ó ‡˘Â¢ ÈÎ ˙Ú·Â˜ ˙Â¯È‰Ê‰ ˙·ÂÁ Æ˙Â¯È‰Ê‰
˙Â·ÈÒÏ ·Ï ÌÈ˘· ¨ËÂ˜È ‰Ê ÏÏÎ·Â ¨˙Â·ÈÒ Ô˙Â‡·Â ‰„ÓÚ ‰˙Â‡· ¨¯È·Ò ‰¯˘Ó ‡˘Â
˙‡·ÂÓ‰ ‰ÏÂÚÙ Ï˘ ˙È˜ÒÚ‰ ˙ÂÈ‡„ÎÏ Ú‚Â‰ Ú„ÈÓ ˙Ï·˜Ï ÌÈ¯È·Ò ÌÈÚˆÓ‡ ¨ÔÈÚ‰
ÂÏ ˘È˘ ¯Á‡ Ú„ÈÓ ÏÎ ˙Ï·˜ÏÂ ¨Â„È˜Ù˙ Û˜Â˙· ÂÈ„È ÏÚ ˙È˘Ú‰ ‰ÏÂÚÙ Ï˘ Â‡ Â¯Â˘È‡Ï
Ï˘ ˙ÂÈÈ„Ó‰ ‰ÂÂ˙ÓÂ Á˜ÙÓ‰ Â„È˜Ù˙ ÁÎÂÏ ¨ÌÂÈÎ πµÆ¢¯ÂÓ‡Î ˙ÂÏÂÚÙ ÔÈÚÏ ˙Â·È˘Á
Â„È˜Ù˙ È„ÓÏ ¯Â¯· π∑¨Ï¢ÎÓ‰ Ï˘ ÚÂˆÈ·‰Â ÏÂ‰È‰ È„È˜Ù˙ ÁÎÂÏÂ π∂¨ÔÂÈ¯ÂË˜¯È„‰
ÂÈ„È˜Ù˙ Ï˘ ¯˘˜‰· „ÁÂÈÓ· ¨‰¯˘Ó‰–‡˘Â ÏÚ È˙‡‰ „Â˜‰ Ï˘ È˙‚‰‰Â È˙ÚÈÓ‰
Â˜ÈÙÒÈ ÈÂ‡¯Â Ë¯ÂÙÓ È˙‡ „Â˜ Ï˘ ˙È˙ËÈ˘‰ Â˙ÚÓË‰Â ÂˆÂÓÈ‡ ÔÎ˘ Æ¢ÌÈÈÏ‡È¯ËÒÈÈÓ¢‰
‰¯È·Ò ‰Á‚˘‰ ÂÏÈÚÙ‰ ÈÎ ÁÈÎÂ‰Ï ‰¯˘Ó‰–È‡˘Â È„È–ÏÚ ÏË‰ ˙Ó¯‰ Í¯ÂˆÏ ˙Â·¯ ÌÈÓÚÙ
ËÙÂ˘‰ Ï˘ ÚÂ„È‰ ÔÈ„‰–˜ÒÙ· ‡ÂˆÓÏ Ô˙È ÂÊ ‰˘È‚Ï ‰·ÂË ‰˙ÎÓÒ‡ ÆÌ‰Ï ÌÈÙÂÙÎ‰ ÏÚ

π∏∫¯ÂÂÏ„· Ô˙È˘ Caremark ÔÈÈÚ· Allen

"Thus, I am of the view that a director's obligation includes a duty

to attempt in good faith to assure that a corporate information and

reporting system, which the board concludes is adequate, exists,

and that failure to do so under some circumstances may, in theory

at least, render a director liable for losses caused by non-

compliance with applicable legal standards."

˙È·ÈË˜Ù‡ ‰ÚÓË‰ ˙ÈÎÂ˙ ˙¯ÈˆÈ–È‡˘ ÌÚÓ˘Ó ¨ÌËÂ˘ÙÎ ¨ËÙÂ˘‰ Ï˘ ÂÈ¯·„˘ Û‡
˙¯Ù‰ ÔÈ‚· ‰ÚÈ·˙ „‚Î ‰¯˘Ó–È‡˘ÂÏ ‰‚‰ ÌÈ˜ÓÎ ÔÈ„‰–˜ÒÙ ˘¯ÂÙ ππ¨˙ÂÈ¯Á‡ ¯ÂˆÈ˙

                                            

ÔÎÂ ˜¯ÂÈ–ÂÈ Ï˘ Í¯Ú–˙Â¯ÈÈÏ ‰Ò¯Â·‰ ÈÏÏÎ ÈÙÏ ÌÈÈ˙‡‰ ÌÈ„Â˜‰ Ï˘ ÛÒ‰–˙Â˘È¯„Ï ÂÂ˘‰ π¥
ÔÈ· ¨Ì„˜Ï È˙‡‰ „Â˜‰ ÏÚ ÈÎ ˙ÂÚ·Â˜‰ ¨¥∑ ‰¯Ú‰ ÏÈÚÏ ¨Í¯Ú–˙Â¯ÈÈ ˙Â˜˙Ï ÔÂ˜È˙‰ ˙Úˆ‰
‰¯˘Ó ‡˘Â Ï˘ ÌÈÈ˘È‡ ÌÈÈÈÚÂ „È‚‡˙‰ ÈÈÈÚ ÔÈ· ÌÈÈÈÚ È„Â‚È ˙ÚÈÓ¢ ¨¯˙È‰
Ï˘ ‰˘Ó‰–˙Â·ÂÁÓ ˜ÏÁÎ Ì‚ ÌÈ¯ÎÂÓ‰ ¨¢„È‚‡˙‰ ˙ÂÈÂÓ„Ê‰ ÏÂˆÈ ÏÚ ¯ÂÒÈ‡¢Â ¢ÆÆÆ‰¯ÈÎ·

Æ˙Â¯·Á‰ ˜ÂÁÏ ≤µ¥ ÛÈÚÒ· ˙¯„ÒÂÓ‰ ÌÈÂÓ‡‰ ˙·ÂÁ
Æ˙Â¯·Á‰ ˜ÂÁÏ ≤µ≥ ÛÈÚÒ πµ
Æ˙Â¯·Á‰ ˜ÂÁÏ π≤ ÛÈÚÒ π∂

Æ˙Â¯·Á‰ ˜ÂÁÏ ±≤± ÛÈÚÒ π∑
Æ≤∑ ÌÈÈÏÂ˘–˙¯Ú‰Ï ‰ÂÂÏ‰ ËÒ˜Ë· ¨≥≤ ‰¯Ú‰ ÏÈÚÏ ¨Caremark ÔÈÈÚ π∏

Parker & Conolly, supra note 30, at pp. 275-276: "The United States ∫Ï˘ÓÏ ¨Â‡¯ ππ
decision in Caremark recognised that United States directors generally do have a

duty to ensure a corporate information and reporting system is in place to monitor

compliance. In Australia, after the AWA appeal and CLERP reforms to duties of
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±∞∞ÆÈ˙‡ „Â˜ ˙ÚÓË‰Ï ˙È·ÈË˜Ù‡ ˙ÈÎÂ˙ ˙¯ÈˆÈÏ ÂÏÏ‰ ÂÏÚÙ Ì‰·˘ ÌÈ¯˜Ó· ˙Â¯È‰Ê ˙·ÂÁ
±∞±∫˙È‡˜È¯Ó‡‰ ‰˜ÈÒÙ· „Â·Î Ï˘ ÌÂ˜Ó Caremark ˙ÎÏ‰ ‰Ï ‰ÒÙ˙ ÂÊ ÁÂ¯·

"Citing Caremark, the Fourth Circuit recently ruled in

Dellastatious v. Williams that directors can avoid liability in

shareholder derivative suits by showing a good faith attempt to

create 'an adequate corporate information-gathering and reporting

system.' The Sixth Circuit held in McCall v. Scott, another

derivative suit in the Caremark line, that directors can breach their

fiduciary duty if they intentionally or recklessly disregard 'red

flags' that should alert them to fraudulent practices within the

organization. According to the court in McCall, even

'unconsidered inaction can be the basis for director liability

because... ordinary business decisions... can significantly injure

the corporation and make it subject to criminal sanctions.' It has

thus become critical for corporate directors to make sure that their

organization has implemented effective programs for 'legal and

regulatory compliance.'"

                                            

delegation and the business judgment rule, directors arguably have a basic duty to

monitor both business performance and compliance with law and corporate

Brief &  ∫ÔÎÂ Report of Advisory Group, supra note 24, at p. 32 Ì‚ Â‡¯ Æpolicy"

McSweeny, supra note 24: "Furthermore, corporate directors who knowingly

institute ineffective compliance programs can be held personally liable for

Æcorporate misconduct"

Ï˘ È„Ó ÍÂÓ ÛÒ ‰¯˘Ó‰–È‡˘ÂÏ ‰„ÈÓÚÓ ¯˘‡ ¨ÂÊ ‰ÎÏ‰ ÏÚ ˙¯Â˜È· ˙ÓÈÈ˜ ¨˙‡Ê ÌÚ ±∞∞
Warwick, supra note 70, at p. 1459: "So what message does the ∫Â‡¯ Æ‰ÁÎÂ‰
Caremark decision send to corporate directors and shareholders? At least initially,

this landmark decision seems to require corporate boards to implement, or

maintain, adequate reporting systems designed to identify illegal activity within

the corporation or risk facing personal liability if the illegal activities result in

losses for the corporation and its shareholders. However, as Chancellor Allen

noted in the Caremark decision, only an 'utter failure to attempt to assure a

reasonable information and reporting system exists' is ground for liability

stemming from a breach of the duty to monitor. This suggests that any good faith

effort on the part of the board will satisfy this standard, and only where sustained

violations have gone undetected or unnoticed without action by the board to

Æremedy the monitoring process will liability be placed upon the board"

ÆMurphy, supra note 25, at p. 714 ∫Â‡¯ ±∞±



‰¢Ò˘˙‰ ¨· ÌÈ˜ÒÚÂ ËÙ˘Ó˙ÂÈ˜ÒÚ ˙Â¯·Á· ‰˜È˙‡

199

˙˜ÈÒÙ· ÌÂÈÎ ‡ÂˆÓÏ Ô˙È Ï‡¯˘È· Ì‚ ÂÊ ‰˘È‚ Ï˘ È¯˘Ù‡‰ ‰ˆÂÓÈ‡Ï ÌÈÓÈÒ
˙‡ ˜¯· Ô¯‰‡ ‡È˘‰ Ë¯ÈÙ ±∞≤‰˜È¯Ó‡ ÔÂÙˆ ÔÈÈÚ· ÔÈ„‰–˜ÒÙ· ¨ÍÎ ÆÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È·

 ±∞≥∫ÔÂÈ¯ÂË˜¯È„‰ Ï˘ ÈÁÂ˜ÈÙ‰ Â„È˜Ù˙

˙‡ ¯ÂË˜¯È„‰ ÏÚ ÏÈËÓ ‰¯·ÁÏ ¯ÂË˜¯È„ ÔÈ· ˙Â¯È‰Ê ˙·ÂÁ Ï˘ ‰ÓÂÈ˜¢
Ï˘ Â˙·ÂÁ Æ‰¯·ÁÏ ˜Ê ÚÂÓÏ È„Î ÌÈ¯È·Ò ˙Â¯È‰Ê ÈÚˆÓ‡· ËÂ˜Ï ‰·ÂÁ‰
˙ÏËÂÓ‰ ‰·ÂÁ‰ Æ‰¯·Á‰ Ï˘ ÁË·Ó ‡Â‰ ÔÈ‡ Æ˙ËÏÁÂÓ ‰È‡ ¯ÂË˜¯È„‰
‰È‡ ÌÈÚˆÓ‡‰ ˙Â¯È·Ò ¨ÔÎ‡ ÆÌÈ¯È·Ò ˙Â¯È‰Ê ÈÚˆÓ‡· ËÂ˜Ï ‡È‰ ÂÈÏÚ
˙˘¯Â„ ˙Â¯È·Ò‰ Æ˜Ê‰ ˙ÚÈÓÏ ÌÈÈ¯˘Ù‡‰ ÌÈÚˆÓ‡‰ ÏÎ· ‰ËÈ˜ ˙˘¯Â„
Ì‰Ó ‰È‡ ‰Ï‡˘‰ Æ˜Ê‰ ˙ÚÈÓÏ ÌÈ¯È·Ò ˙Â¯È‰Ê ÈÚˆÓ‡· ‰ËÈ˜
˘È˘ ÌÈÚˆÓ‡‰ Ì‰Ó ¨‰È‰ ‰Ï‡˘‰ Æ˜Ê ÌÈÚÂÓ ˙ÈÊÈÙ ‰ÈÁ·Ó˘ ÌÈÚˆÓ‡‰
‰ÂÂ‰Ó ÌÈÚˆÓ‡ Ì˙Â‡· ‰ËÈ˜ È‡ ÆÆÆ˜Ê‰ ˙ÚÈÓ Ì˘Ï ÂË˜ÈÈ ÈÎ ˘Â¯„Ï
ÆÈ·ÈË˜ÈÈ·Â‡ ‡Â‰ ˙Â‚‰˙‰‰ ˙Â¯È·ÒÏ ÔÁ·Ó‰ ÆÆÆ¯ÂË˜¯È„‰ Ï˘ ˙ÂÏ˘¯˙‰
ÆÆÆ‰¯˜ÓÂ ‰¯˜Ó ÏÎ Ï˘ ÂÈ˙Â·ÈÒÏ Ô·ÂÓÎ Ì‚¯˙Ï ˘È ÂÊ ˙ÈÏÏÎ ‰ÁÒÂ
ÈÙ ÏÚ ÌÈ˙˘Ó ÂÊ ˙Â¯È‰Ê ˙·ÂÁ È„È ˙‡ˆÏ È„Î Ì‰· ËÂ˜Ï ˘È˘ ÌÈÚˆÓ‡‰
È¯„‚· ˙ÂÏÂÚÙ ÌÈÈÚ ‰Ï‡ ÌÈÚˆÓ‡ Ï˘ Ì˜ÏÁ Æ˙ÂÂ˘‰ ˙Â·ÈÒ‰
˜ÈÚÓ ÔÈ„‰˘ ˙ÂÂ˘‰ ˙ÂÈÂÎÓÒ· ˘ÂÓÈ˘· Ì˜ÏÁ ªÂÓˆÚ ÔÂÈ¯ÂË˜¯È„‰
˙ÂÚÈÈ˙Ò‰ ¨Ú„ÈÓ ˙Ï·˜ ÔÂ‚Î ¨ÔÂÈ¯ÂË˜¯È„Ï ıÂÁÓ ÂÈ˙ÂÏÂÚÙ· ¯ÂË˜¯È„Ï
ÈÂÏÈÓ· ¯È·Ò‰ ¯ÂË˜¯È„Ï ˙ÂÚÈÈÒÓ‰ ˙ÂÏÂÚÙ Ô‰· ‡ˆÂÈÎÂ ¨ÚÂˆ˜Ó È˘‡·

¢ÆÂ„È˜Ù˙

Ô˙¯ËÓ˘ ÔÂÈ¯ÂË˜¯È„‰ Ï˘ ˙ÂÏÂÚÙ ÈÎ ÌÈ¯È‰·Ó ˜¯· Ô¯‰‡ ‡È˘‰ Ï˘ ‰Ï‡ ÂÈ¯·„
È˙‡ „Â˜ Ï˘ ˙È·ÈË˜Ù‡‰ Â˙ÚÓË‰Â Â˙Ï·˜ ÂÈÈÚ·Â — ‰¯·Á· ‰ÚÈ‚Ù ˙ÚÈÓÂ ÁÂ˜ÈÙ
ÌÈ¯‰Ï ‰‡¯‰ ÏÎÎ ÂÏ Â¯˘Ù‡È — ‰¯·Á‰ ˙Â¯„˘ ÏÎ Ï˘ ‰È˜˙ ˙ÂÏÈÚÙ ÁÈË·‰Ï ‰ÒÓ‰
‰„·ÂÚ‰ ÁÎÂÏ „ÁÂÈÓ· ¨˙‡Ê ±∞¥Æ˙Â¯È‰Ê‰ ˙·ÂÁ ˙¯Ù‰ ÔÈ‚· ‰ÚÈ·˙ „‚Î ‰˜ÊÁ ‰‚‰ ˙ÚË
˙Â‚‰˙‰ ÚÂÓÏ ˙ÂÂÎÓ ‰È˜˙‰ Â˙ÂÏÈÚÙ˘¢ ¨ÔÂÈ¯ÂË˜¯È„‰ Ï˘ ÈÓÈÙ‰ ÁÂ˜ÈÙ‰ ÔÂ‚Ó˘
ÈÂ‚ÓÏ ‰‡ÂÂ˘‰· ¢„ÂÓˆ ¯˙ÂÈÂ ÏÈÚÈ ¯˙ÂÈ¢ ÂÈ‰ ¨¢‰¯·Á· ‰¯˘ÈÓ È‡˘Â Ï˘ ‰ÈÂ‡¯ È˙Ï·

 ±∞µÆÌÈ¯Á‡ ÁÂ˜ÈÙ
‰„Â‚‡ Ê‡ ¨Ô„ ±∞∂ÆÔ„ ÔÈÈÚ· ÈÓ„˜ ËÙÂ˘‰ Ï˘ ÂÈ„–˜ÒÙ· ‡ÂˆÓÏ Ô˙È ‰ÓÂ„ ‰˘È‚

                                            

ÔÂÙˆ ˜· ˜¯ÙÓÎ Â„È˜Ù˙· ¨ÈÓ˘¯‰ ÌÈÒÎ‰ ÒÂÎ ß ¯„È·ÎÂ· ‰ÈÏ„‚  ∂±∞Øπ¥ ‡¢Ú ±∞≤
Æ®‰˜È¯Ó‡ ÔÂÙˆ ÔÈÈÚ ∫ÔÏ‰Ï© ≤∏π ®¥©Ê „¢Ù ¨‰˜È¯Ó‡

Æ˜¯· Ô¯‰‡ ‡È˘‰ Ï˘ ÂÈ„–˜ÒÙÏ ≤∏ ‰˜ÒÙ ¨Ì˘ ±∞≥
‰˜È˙‡ ÁÂÙÈËÏ ˜ÂÁ‰ ˙Úˆ‰ ¨È˙‡‰ „Â˜‰ Ï˘ È¯ËÂÏÂÂ‰ ÂÈÙÂ‡ ˙‡ ¯Ó˘Ï È„Î ¨‡ÒÈ‚ Í„È‡Ó ±∞¥
ÏÂ˜È˘ ˘Ó˘È ‡Ï ˙È·ÈË˜Ù‡ ˙ÈÓÈÙ ‰˜È˙‡ ˙ÈÎÂ˙ Ï˘ ‰ˆÂÓÈ‡–È‡ ÈÎ ˙Ú·Â˜ ÌÈ„È‚‡˙·

ÆÈËÙ˘Ó ÍÈÏ‰ ÏÎ· ÌÈÓ˘‡ Â‡ ÌÈÚ·˙ „‚
Æ˜¯· Ô¯‰‡ ‡È˘‰ Ï˘ ÂÈ„–˜ÒÙÏ µπ ‰˜ÒÙ· ¨±∞≤ ‰¯Ú‰ ÏÈÚÏ ¨‰˜È¯Ó‡ ÔÂÙˆ ÔÈÈÚ ±∞µ

®≤©· „¢Ù ¨Ï‡¯˘È ˙È„Ó ß Ó¢Ú· ˙È¯Â·Èˆ ‰¯Â·Á˙Ï ˙ÈÙÂ˙È˘ ‰„Â‚‡ Ô„ ∏µ±±Øπ∂ Ù¢Ú ±∞∂
Æ®Ô„ ÔÈÈÚ ∫ÔÏ‰Ï© ∏∑±
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–˙È· Æ‰È‚‰Ó „Á‡ Ï˘ ‰˙Â‡–‡Ï ˙Â‚‰˙‰ ˙Â·˜Ú· ÔÈ„Ï ‰Ê ‰¯˜Ó· ‰„ÓÚÂ‰ ¨˙ÈÙÂ˙È˘
·≥π ÛÈÚÒ ˜ÈÚÓ˘ ‰‚‰· Â˙ÂÎÊÏ Ì‰· È„ „È‚‡˙‰ Ë˜˘ ÌÈÚˆÓ‡‰ ÈÎ ‡ˆÓ ÌÂÏ˘‰ ËÙ˘Ó
ÚÈ‚‰ ÔÂÈ„‰Â ¨ÂÊ ‰ËÏÁ‰ ÍÙ‰ ÈÊÂÁÓ‰ ËÙ˘Ó‰–˙È· ±∞∑ÆÌÈ˙Â¯È˘Â ÌÈÎ¯ˆÓ ÏÚ ÁÂ˜ÈÙ‰ ˜ÂÁÏ

 ±∞∏∫‰È‚ÂÒ‰ ˙‡ ÈÓ„˜ ËÙÂ˘‰ Á˙È ÍÎ ÆÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È· Ï˘ ÂÁ˙ÙÏ

ÈÎ — ‰ÈÏÚ ˙ÏËÂÓ‰ ‰„ÈÓ· — ‰ÁÈÎÂ‰ ‡Ï ˙¯Ú¯ÚÓ‰ ÈÎ ¨¯Â·Ò ÈÎ‡ Ì‚¢
ÂˆÏ ¥ ÛÈÚÒ Ï˘ ÂÈ˙Â‡¯Â‰ ÌÂÈ˜ ˙ÁË·‰Ï ßÌÈ¯È·Ò‰ ÌÈÚˆÓ‡‰ ÏÎß· ‰Ë˜
ÏÚ — ‰˘ÁÓ‰Ï — ‰Ê ¯˘˜‰· ÚÈ·ˆ‰ ÈÊÂÁÓ‰ ËÙ˘Ó‰ ˙È· Æ‰È‚‰ È„È ÏÚ
‰Ï‡ ÌÈ¯·„ Æ‰Ê ¯˘˜‰· ß˙ÚÓ˘Ó ÈÚˆÓ‡ß· ‰ËÈ˜‰ Ï˘ ‰ÁÂÎ ÈÂˆÈÓ È‡
˙È·ÈÒ‡Ó ‰ËÈ˜ ‰Ê ¯˘˜‰· ˙˘¯„ ÈÎ ∫¯Â·Ò ÈÎ‡ Ì‚Â ¨ÈÏÚ ÌÈÏ·Â˜Ó
ÈÎÂ ª„Á‡ „ˆÓ Ì‰È˙Â‡ˆÂ˙ Ï˘ ˙Â‡ ÌÂÒ¯Ù ÍÂ˙ ¨˙ÚÓ˘Ó ÈÚˆÓ‡· ¯˙ÂÈ
ÌÈÚÒÂ‰ ÈÙÏÎ ÌÈ‚‰‰ ˙Â·ÂÁ Ï˘ ‰˙Â‡ ˙ÓÂÒ¯Ù ÍÎÏ ‰ÂÂÏÈ˙˘ ÈÂ‡¯
ÌÈ¯·„· ÔÈ‡ ¨¯ÂÓ‡Î ÆÈ˘ „ˆÓ ÂÏ‡ ˙Â·ÂÁ Ï˘ Ô˙¯Ù‰ ÏÚ ÔÂÏ˙‰Ï Ì˙ÂÎÊÂ
ÏÚ ËÂ˜Ï ˙¯Ú¯ÚÓ‰ È„È·˘ ßÌÈ¯È·Ò‰ ÌÈÚˆÓ‡‰ ÏÎß ˙‡ ‚Èˆ‰Ï È„Î ‰Ï‡
Í‡ Ì˙ÈÏÎ˙Â ªÏ¢‰ ·≥π ÛÈÚÒ ÈÙÏ ˙ÂÈ¯Á‡‰ ÔÓ ‰ÓˆÚ ¯ÂËÙÏ ˙Ó

¢ÆßÌÈÚˆÓ‡‰ ÏÎß· ‰ËÈ˜ ¯·„· ‰˘È¯„‰ Ï˘ ‰˙ÂÚÓ˘Ó ˙‡ ˘ÈÁÓ‰Ï

Ï˘ ‡˘ÂÏ ˙ÂÒÁÈÈ˙‰ ÈÏ‡¯˘È‰ ÔÈ„· ˙ÓÈÈ˜ ÈÎ ÌÈ„ÓÏÓ ÈÓ„˜ ËÙÂ˘‰ Ï˘ ÂÈ¯·„
Ï˘Î ÏÚ ‰‚‰‰ ‰ÏÙ ‰Ê ‰¯˜Ó·˘ Û‡ ¨‰ÈÂ‡¯ ˙Â‚‰˙‰Â ÌÈÏÏÎ Ï˘ ‰ÓÚË‰ ÈÎÈÏ‰˙
˙ÏÚÂÙÂ ¯Â¯· È˙‡ „Â˜ ˙ˆÓ‡Ó Ô„ ‰˙ÈÈ‰ ÂÏÈ‡ ÈÎ ÁÈ‰Ï ÔÎ Ì‡ Ô˙È Æ‰ÚÓË‰‰ ÍÈÏ‰˙·

 ±∞πÆ¯ÂÓ‡‰ ÛÈÚÒ· ‰ÂÓË‰ ‰‚‰‰ ˙Á˙ ˙ÂÒÁÏ ‰Ï ¯˘Ù‡Ó ¯·„‰ ‰È‰ ¨Â˙ÚÓË‰Ï
ÔÈÈÚ· ÔÈ„‰–˜ÒÙ· ‡ˆÓ ËÙÂ˘‰ Ï˘ ÂÈ¯·„· Ì‚ ‡ÂˆÓÏ Ô˙È ‰¯ÂÓ‡‰ ‰Ó‚ÓÏ ÛÒÂ ˜ÂÊÈÁ
˜ÂÁÏ ¥∏ ÛÈÚÒ Ï˘ ‰¯Ù‰· ‰¯·Á· Ï‰Ó Ì˘‡Â‰ ‰Ê ‰¯˜Ó· ±±∞ÆÏ‡¯˘È ˙È„Ó ß Ô‰Î È˘È
ÌÂÁ˙· ‰È‰ ‡Ï˘ ÌÂÁ˙Ï ÒÎÂ ‰¯·Á· ˘„Á ‰È‰ Ï‰Ó Â˙Â‡˘ Û‡ ±±±¨ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰
‡Ï Ï‰Ó‰ ¨ÍÎ ÏÚ ÛÒÂ Æ‰¯·Á· ÌÈÂ˘‡¯‰ ÂÈ˘„ÂÁ· ‰˘Á¯˙‰ ‰¯Õ·Ú‰˘ Û‡Â ¨Â˙ÂÁÓ˙‰
‡Ï˘ ¨‰Ï˘ ¯Á‡ ¯ÈÎ· „·ÂÚ È„È–ÏÚ ˙¯Î ÌÂ‚Ù‰ ‰ÊÂÁ‰˘ ÔÂÂÈÎÓ ¨‰¯Õ·ÚÏ ÏÏÎ Ú„ÂÓ ‰È‰

                                            

Æ≤¥ Á¢Ò ¨±πµ∑–Á¢È˘˙‰ ¨ÌÈ˙Â¯È˘Â ÌÈÎ¯ˆÓ ÏÚ ÁÂ˜ÈÙ‰ ˜ÂÁ ±∞∑
Æ∏∑∏ ßÓÚ· ¨±∞∂ ‰¯Ú‰ ÏÈÚÏ ¨Ô„ ÔÈÈÚ ±∞∏

–È‡˘ÂÏ ‡ÏÂ ¨„È‚‡˙Ï ˙„ÓÂÚ‰ ‰‚‰‰ ‰Â„È ‰Ê ‰¯˜Ó·˘ ÈÙ–ÏÚ–Û‡ ÈÎ ÔÈÈˆÏ ÈÂ‡¯ ±∞π
„Â˜ Ï˘ ˙È·ÈË˜Ù‡ ‰ÚÓË‰Â ıÂÓÈ‡· ÔÂÓË‰ Ï‡ÈˆËÂÙ‰ ˙‡ ÒÒ·Ï È„Î ÍÎ· ˘È ¨‰¯˘Ó‰

ÆÁÂ˜ÈÙ ¯„Ú‰· ‰ÎÂ¯Î‰ ˙Â¯È‰Ê‰ ˙·ÂÁ ˙¯Ù‰ ÈÙÓ ‰‚‰Î È˙‡
Æ®Ô‰Î È˘È ÔÈÈÚ ∫ÔÏ‰Ï© ∂≤π ®≤©Á „¢Ù ¨Ï‡¯˘È ˙È„Ó ß Ô‰Î È˘È ¥±¥∏Ø∞≥ Ù¢Ú ±±∞

¥∏ ÛÈÚÒ Æ®ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ˜ÂÁ ∫ÔÏ‰Ï© ±≤∏ Á¢Ò ¨±π∏∏–Á¢Ó˘˙‰ ¨ÌÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ˜ÂÁ ±±±
ÏÎ Ì‚ ‰¯È·Ú· Ì˘‡ÂÈ ¨Ì„‡–È·–¯·Á È„È· ¨‰Ê ˜ÂÁ ÈÙÏ ‰¯È·Ú ‰¯·Ú¢ ∫ÍÎ Ú·Â˜ ˜ÂÁÏ
ËÚÓÏ — Û˙Â˘ ¨ÏÈÚÙ Ï‰Ó ¨Ì„‡–È·–¯·Á Â˙Â‡· ¨‰È‰ ‰¯È·Ú‰ ÚÂˆÈ· ˙Ú˘· ¯˘‡ Ì„‡
‰¯È·Ú‰˘ ÁÈÎÂ‰ ‡Ï Ì‡ ¨ÌÂÁ˙ Â˙Â‡Ï È‡¯Á‡‰ ¯ÈÎ· ÈÏ‰ÈÓ „·ÂÚ Â‡ — Ï·‚ÂÓ Û˙Â˘

Æ¢‰Ê ˜ÂÁ Ï˘ Â˙¯ÈÓ˘ ˙ÁË·‰Ï ÌÈ¯È·Ò ÌÈÚˆÓ‡ ÏÎ Ë˜˘Â Â˙ÚÈ„È· ‡Ï˘ ‰¯·Ú
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ËÈÏÁ‰˘Ó ÈÎ Ú·˜ ‡ˆÓ ËÙÂ˘‰ Æ˙¯Î˘ ¯„Ò‰‰ ¯·„· „·ÚÈ„· Â‡ ˘‡¯Ó ¯Ú¯ÚÓ‰ ˙‡ Ú„È�È
˘È„˜È ‰¯˘Ó‰–‡˘Â˘ ÈÂ‡¯‰ ÔÓ ¨˙„ÁÂÈÓ ‰˜È˜Á ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ÌÂÁ˙Ï „ÁÈÈÏ ˜˜ÂÁÓ‰
‰‚‰‰Ó ˙Â‰ÈÏ È„Î ¨Ì‡˙‰· Æ˜ÂÁ‰ ÏÚ ‰¯ÈÓ˘Ï ‰ÏÈÚÙ ‰¯Âˆ· ‚‡„ÈÂ ¨‰Ê ÌÂÁ˙Ï ÔÓÊ

 ±±≤Æ˜ÂÁ‰ ÏÚ ‰¯ÈÓ˘ ‡„ÂÂÏ È„Î ÌÈ¯È·Ò‰ ÌÈÚˆÓ‡‰ ÏÎ ˙‡ ËÂ˜Ï ÂÈÏÚ ¨˜ÈÚÓ ÛÈÚÒ‰˘

„È‚‡˙· ÈÏÂ‰È „È˜Ù˙ ÈÂÏÈÓ ÆÈÈˆ¯ ÔÈÈÚ ‡Â‰ „È‚‡˙ Ï˘ ÂÏÂ‰È ¨ÔÎ‡¢
„È‚‡˙‰ Ï˘ Ì‰ÈÈÈÚ ˙ÁË·‰Ï ˜¯ ‡Ï ˙„ÚÂÈÓ‰ ¨‰„·Î ˙ÂÈ¯Á‡· ÍÂ¯Î
Ï˘ ÂÈÈÚ ˙ÁË·‰Ï Ì‚ ‡Ï‡ ¨ÂÈ˘Â Ï˘Â ÂÈ˙ÂÈÓ ÈÏÚ· Ï˘ ¨ÂÓˆÚ
È‡˘ÂÂ ÌÈÏ‰Ó ÏÚ ÏÈËÓ ˜ÂÁÏ ¥∏ ÛÈÚÒ˘ ¨˙ÈÏÈÏÙ‰ ˙ÂÈ¯Á‡‰ ÆÆÆ¯Â·Èˆ‰
Ï˘ ÂÈÈÚ ˙¯ÈÓ˘Ï ‰·Â˘ÁÂ ˙ÈÊÎ¯Ó ‰·Â¯Ú ‰ÂÂ‰Ó ¨„È‚‡˙· ÌÈ¯Á‡ ‰¯˘Ó
Ï‰Ó ÏÚ ÈÎ ¨Ú·Â ¥∏ ÛÈÚÒ ˙‡¯Â‰Ó ÆÂ· ‰ÚÈ‚Ù ˙ÚÈÓÏÂ ¯Â·Èˆ‰
ÚÂˆÈ·Ï ˘˘Á ¯„ÚÈ‰· Û‡Â ¨ÌÂÊÈ ÔÙÂ‡· — ËÂ˜Ï ‰·ÂÁ ˙ÏËÂÓ „È‚‡˙
˙Â˘‚„‰‰¸ ¢Æ˜ÂÁ‰ Ï˘ ÂÈ˙Â‡¯Â‰ ˙¯ÈÓ˘Ï ÌÈ¯È·Ò ÌÈÚˆÓ‡ — ‰¯È·Ú

˛ÂÙÒÂ‰

‚˘ÂÓ‰ ˘Â¯ÈÙÏ ËÙ˘Ó‰–˙È· ˘¯„ ¨ÏÈÚÏ ÔÂ„È ¯˘‡ Ô„ ÔÈÈÚÏ ‰ÓÂ„· ¨ÂÊ ‰È‚ÂÒ· Ì‚
ÏÚ ¯ÂÓ˘Ï ˙Ó–ÏÚ ÌÈ¯È·Ò‰ ÌÈÚˆÓ‡‰ ÏÎ ˙‡ Ë˜ ‡Ï Ï‰Ó‰ ÈÎ Ú·˜Â ¨¢ÌÈ¯È·Ò ÌÈÚˆÓ‡¢
Ì‚ ˙ÂÒÁÈÈ˙‰ ÏÏÂÎ‰ — Ë¯ÂÙÓ È˙‡ „Â˜ Ï˘ ÂÓÂÈ˜Â Â˙ÚÓË‰˘ ÁÈ‰Ï Ô˙È ¨Ô‡Î Ì‚ Æ˜ÂÁ‰
˙‡ ÚÂÓÏ ÈÂ˘Ú ‰È‰ — ‰˙ÂÏÈÚÙ ÈÙÂ‡Â ‰Â˙‰ ‰¯·ÁÏ Ì‡˙‰· ¨ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ÌÂÁ˙Ï

ÆÛÈÚÒ‰ ˙‚‰· ˙Âk�ÊŸÏ È„Î Â· ˘È˘ ¯È·Ò ÈÚˆÓ‡ ˙ÂÂ‰ÏÂ ‰¯Õ·Ú‰ ˙Â˘Á¯˙‰
˙ÂÂe‚Ó‰ ˙Â‚‰‰ ˙ÁÙ˘ÓÏ „Á‡ ÈÂËÈ· Í‡ ÂÈ‰ ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ˜ÂÁÏ ¥∏ ÛÈÚÒ
ÌÈ¯È·Ò ÌÈÚˆÓ‡ ÂË˜ ÂÏÏ‰ Ì‡ ¨ÈÏ‡¯˘È‰ ÌÈ˜ÂÁ‰ ¯ÙÒ· ‰¯˘Ó–È‡˘ÂÏ ˙Â„ÓÂÚ‰ ˙Â·¯‰Â
È˘È ÔÈÈÚÓ ‰ÏÂÚ‰ ‰˘È‚‰ ÛÂ¯Èˆ· ¨‰Ï‡ ÌÈ˜ÂÁ ÏÚ ¯È‰Ó Ë·Ó ±±≥Æ˜ÂÁ· ‰ÚÈ‚Ù‰ ˙ÚÈÓÏ

                                            

Æ∂≥≤ ßÓÚ· ¨±±∞ ‰¯Ú‰ ÏÈÚÏ ¨Ô‰Î È˘È ÔÈÈÚ ±±≤
ÛÈÚÒ ª±∑∞ Á¢Ò ¨±πππ–Ë¢˘˙‰ ¨‰˜˘Ó ÈÏÎÓ ÏÚ ÔÂ„˜ÈÙ‰ ˜ÂÁÏ ±π ÛÈÚÒ ∫Ï˘ÓÏ ¨Â‡¯ ±±≥
¨®ËÂÏÈ˘© ÌÈÎ¯„‰ ˜ÂÁÏ ®‡©‚π ÛÈÚÒ ª≤≥π ¯¢Ú ¨±π¥∞ ¨ÌÚ‰ ˙Â‡È¯· ˙„Â˜ÙÏ ®‡©„∑±
ª≤∏ Á¢Ò ¨±ππ≥–‚¢˘˙‰ ¨ÌÈÎÂÒÓ‰ ÌÈ¯ÓÂÁ‰ ˜ÂÁÏ ®‡©·±∂ ÛÈÚÒ ª∂ Á¢Ò ¨±π∂∂–Â¢Î˘˙‰
˙¯ÈÓ˘ ˜ÂÁÏ ®‡©±µ ÛÈÚÒ ªµ∏ Á¢Ò ¨±π∂±–‡¢Î˘˙‰ ¨ÌÈÚ‚ÙÓ ˙ÚÈÓÏ ˜ÂÁÏ ®‡©‚±± ÛÈÚÒ
Á¢Ò ¨±π∂∏–Á¢Î˘˙‰ ¨Í¯Ú ˙Â¯ÈÈ ˜ÂÁÏ ®‰©µ≥ ÛÈÚÒ ª±¥≤ Á¢Ò ¨±π∏¥–„¢Ó˘˙‰ ¨ÔÂÈ˜È‰
¥∏ ÛÈÚÒ ª∑∞ ¯¢Ú ¨±π∑∞–Ï¢˘˙‰ ¨˛˘„Á ÁÒÂ¸ ‰„Â·Ú· ˙ÂÁÈË·‰ ˙„Â˜ÙÏ ≤≤≤ ÛÈÚÒ ª≤≥¥
¨±π∏∂–Â¢Ó˘˙‰ ¨·ÂÈÁ ÈÒÈË¯Î ˜ÂÁÏ ®·©±µ ÛÈÚÒ ª±±± ‰¯Ú‰ ÏÈÚÏ ¨ÌÈÈ˜ÒÚ‰ ÌÈÏ·‚‰‰ ˜ÂÁÏ
¨±πµ∑–Ê¢È˘˙‰ ¨ÈÁ‰ ÔÓ ˙¯ˆÂ˙Â ÌÈÈÁ ÈÏÚ· Ï˘ ‡ÂˆÈ ÏÚ ÁÂ˜ÈÙÏ ˜ÂÁÏ ≤± ÛÈÚÒ ª±∏∑ Á¢Ò
ÏÚ ‰‚‰ ˜ÂÁÏ ®·©π ÛÈÚÒ ª∂≤ Á¢Ò ¨≤∞∞∞–‡¢Ò˘˙‰ ¨ÈË‚ Ú„ÈÓ ˜ÂÁÏ ®‡©≥π ÛÈÚÒ ª¥¥ Á¢Ò
˙‚‰ ˜ÂÁÏ ®‡©≤µ ÛÈÚÒ ª≥∑¥ Á¢Ò ¨≤∞∞≥–‚¢Ò˘˙‰ ¨®‰Ú˘ ˙‡¯Â‰© ÌÂ¯ÈÁ ˙ÂÚ˘· ÌÈ„·ÂÚ
¨˙Â¯ËÙ˙‰Â ÌÈ¯ÂËÈÙ ÏÚ ˙Ó„˜ÂÓ ‰Ú„Â‰ ˜ÂÁÏ ®‚©∏ ÛÈÚÒ ª≤¥∏ Á¢Ò¨±π∏±–‡¢Ó˘˙‰ ¨ÔÎ¯ˆ‰
¨Ì„‡ ÁÂÎ ÈÏ·˜ È„È ÏÚ ÌÈ„·ÂÚ ˙˜ÒÚ‰ ˜ÂÁÏ ®‡© ≤± ÛÈÚÒ ª≥∑∏ Á¢Ò ¨≤∞∞±–‡¢Ò˘˙‰
Á¢Ò ¨±π∏¥–„¢Ó˘˙‰ ¨ÌÈ¯„˘ÓÂ ÌÈÚˆ·Ó ˙ÂÈÂÎÊ ˜ÂÁÏ ®‡©∑ ÛÈÚÒ ª≤∞± Á¢Ò ¨±ππ∂–Â¢˘˙‰
‰ÒÈÎ‰ ˜ÂÁÏ ®±©®≥„©‡±≤ ÛÈÚÒ ª≥∂¥ È¢‡˙ ¨ÌÈ¯ˆÂÈ–˙ÂÈÂÎÊ ˙„Â˜ÙÏ ®‡©±≥ ÛÈÚÒ ª±π¥
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ÌÈÓÂÁ˙· ÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ‰ÚÓË‰Â ıÂÓÈ‡ ‰˘ÚÓÏ ÔÈÓÊÓ ˜˜ÂÁÓ‰ ÈÎ ‰˜ÒÓÏ ÏÈ·ÂÓ ¨Ô‰Î
˙ÁË·‰ Ì˘Ï ‰¯·Á· ÂÚÓËÂÈ˘ ÌÈÈ˙ËÈ˘ ÌÈÎÈÏ‰ ÚÂ·˜Ï Ô˙È ‰Ï‡ ÌÈÎÓÒÓ· ÔÎ˘ ¨‰Ï‡
ıÈ¯Ó˙Î ˙ÏÚÂÙ ÂÊÎ ‰ÚÈ·˜ Æ‰È˜ÂÒÈÚ ·ÈËÂ ‰ÈÈÙÂ‡Ï Ì‡˙‰· ¨‰˙¯‚ÒÓ· ‰ÈÂˆ¯ ˙ÂÏÈÚÙ
„˜ÙÂÓ ‡Â‰˘ ÔÂ‚¯‡· ˜˜ÂÁÓ‰ È„È–ÏÚ ÂÚ·˜˘ ˙ÂÓ¯Â‰ ˙‡ ÚÈÓË‰ÏÂ Á˜ÙÏ ‰¯˘Ó‰–‡˘ÂÏ

ÆÈ˘È‡ ÌÂ˘È‡ ÈÙÓ ¯ÂËÙÂ ‰‚‰ ÂÏ ˜ÈÚÈ ¯·„‰ ÔÎ˘ ¨ÂÈÏÚ
Ï˘ ‰ÈÈÙÂ‡Ï Ì‡˙‰· ¨È˙ËÈ˘ ÔÙÂ‡· È˙‡ „Â˜ Ï˘ ‰ÚÓË‰Â ÁÂÒÈÏ ¨‰Ê ˜ÏÁ ÌÂÎÈÒÏ
–È‡˘Â ˙ÈÁ·Ó ‰ÓˆÂÚ–·¯Â È˘„Á È˙‚‰ Ï‡ÈˆËÂÙ ÔÎ Ì‡ ˘È ¨‰È˙ÂÈÂÏÈÚÙ ·ÈËÏÂ ‰¯·Á‰
ÔÂ‚ÓÎ ‰Ê ÈÏÎ Ì‰Ï ˘‚ÂÓ ¨˙È˘È‡ ˙ÂÈ¯Á‡ Ï˘ ‰˙ÏË‰Ó ˙Â·¯ ÌÈ˘˘ÂÁ ‰Ï‡ Ì‡Â ¨‰¯˘Ó‰
˙ÂÓ¯Â Ï˘ Ô˙¯Ù‰Ï ÔÂÎÈÒ‰ ˙‡ Ì‚Â ˙ÈËÙ˘Ó‰ Ì˙ÙÈ˘Á ˙‡ Ì‚ ˙Ú·–‰· ¯ÚÊÓÓ‰ ‰‚‰

 ±±¥Æ‰ÓÚËÓ ÌÈÏÚÂÙ‰ ÏÚÂ ‰¯·Á‰ ÏÚ ˙ÂÏËÂÓ‰ ˙Â‚‰˙‰‰

                                            

ÛÈÚÒ ªπ±∞ È¢‡˙ ¨˙Â¯ÎÓ‰ ˙„Â˜ÙÏ ®‡©‡±±± ÛÈÚÒ ª≥µ¥ Á¢Ò ¨±πµ¥–·¢È˘˙‰ ¨Ï‡¯˘ÈÏ
˜ÂÁÏ ®·©µµ–Â ®‡©µµ ÛÈÚÒ ªµµ Á¢Ò ¨≤∞∞≤–·¢Ò˘˙‰ ¨ÈÚ·Ë‰ Ê‚‰ ˜˘Ó ˜ÂÁÏ ®·©∏π–Â ®‡©∏π
˙ÚÈÓ© ·Î¯ ÈÏÎ ÔÂÓÈÒ ˜ÂÁÏ ®·©±±–Â ®‡©±± ÛÈÚÒ ª≤∞∏ Á¢Ò ¨±ππ∂–Â¢˘˙‰ ¨ÏÓ˘Á‰ ˜˘Ó
ÁÒÂ¸ ¯ÁÒÓ ÈÓÈÒ ˙„Â˜ÙÏ ®„©∂∞ ÛÈÚÒ ª≤π∞ Á¢Ò ¨±ππ∏–Á¢˘˙‰ ¨®‰Ú˘ ˙‡¯Â‰© ®˙Â·È‚
¨±πµ≥–‚¢È˘˙‰ ¨¯ÚÂ‰ ˙„Â·Ú ˜ÂÁÏ ®·©≥∏–Â ®‡©≥∏ ÛÈÚÒ ª±∞≥ ¯¢Ú ¨±π∑≤–·¢Ï˘˙‰ ¨˛˘„Á
ª±≥∞ Á¢Ò ¨±π∑±–‡¢Ï˘˙‰ ¨˛˘„Á ÁÒÂ¸ ÌÈÈ„Â‰È‰ ˙„‰ È˙Â¯È˘ ˜ÂÁÏ µ‡±¥ ÛÈÚÒ ª±±µ Á¢Ò
‰È‰ ÂÊ ÌÈ˜ÂÁ ˙ÓÈ˘¯ Æ¥µ¥ Á¢Ò ¨≤∞∞±–‡¢Ò˘˙‰ ¨·ÂÈ·Â ÌÈÓ È„È‚‡˙ ˜ÂÁÏ ®‡©±≤µ ÛÈÚÒ
˙‡ ˙˙Ï ˘È ¨˙‡Ê ÌÚ Æ¯ÂÓ‡‰ ‚ÂÒ‰ ÔÓ ‰‡¯Â‰ ‰ÚÈÙÂÓ Ì‰·˘ ÌÈ˜ÂÁ‰ Ï˘ ˙È˜ÏÁ ‰ÓÈ˘¯
ÔÈ· ÌÈÏ„·‰ ÌÈÓÈÈ˜ ¨‰‰Ê ÌÈ˜ÂÁ‰ ÔÓ Ú·Â‰ ÈÏÏÎ‰ ÔÂÈÚ¯‰˘ ÈÙ–ÏÚ–Û‡˘ ÍÎÏ ˙Ú„‰
‰ÏÈÚÙ ‰·ÂÁ ÌÈÏÈËÓ ÌÈ˜ÂÁ‰Ó ˜ÏÁ ÆÌÈ˜ÂÁ‰Ó „Á‡ ÏÎ· ˜˜ÂÁÓ‰ ¯Á·˘ ÌÈÂ˘‰ ÌÈÁÂÒÈ‰
ÌÈ¯˘Ù‡Ó ÌÈ¯Á‡ ÌÈ˜ÂÁ ÂÏÈ‡Â ¨„È‚‡˙· ˙ÈËÂÂÏ¯‰ ˙ÂÏÈÚÙ‰ ÏÚ Á˜ÙÏ ‰¯˘Ó‰–‡˘Â ÏÚ
Æ‰¯Õ·Ú‰ ¯·„ ˙‡ ÚÂÓÏ È„Î Ô˙È˘ ‰Ó ÏÎ ‰˘Ú ‰¯˘Ó‰–‡˘Â Â·˘ ‰¯˜Ó· ˙ÂÈ¯Á‡Ó ¯ÂËÙ
‰¯„‚‰ ¨¢‰¯˘Ó–‡˘Â¢ ÁÂÓ‰ ˙¯„‚‰· ÔÂÓË ÌÈÂ˘‰ ÌÈ˜ÂÁ‰ ˙‡È¯˜Ó ‰ÏÂÚ˘ ÛÒÂ Ï„·‰
·ÈÁ¯ ‡Ï ÔÎÏÂ ‰Ê ¯Ó‡Ó· ÔÂÈ„‰ Í¯ÂˆÏ ÌÈÈ˙Â‰Ó ÌÈ‡ ‰Ï‡ ÌÈÏ„·‰ Æ˜ÂÁÏ ˜ÂÁÓ ‰˙˘Ó˘

ÆÌ‰· ÔÂÈ„‰ ˙‡
ÁÂÎÓ Ì‰ÈÏÚ ‰ÏËÂ‰˘ ˙ÂÈ¯Á‡‰Ó ‰¯˘Ó‰–È‡˘Â Ï˘ Ì˘˘Á Ì‚ ÈÎ ÒÂ¯‚Ï Ô˙È ‰Ê ÁÎÂÏ ±±¥
ÏËÂ· ¯˘‡Â Ì„‚ ¢˙È·ÈË˜ÏÒ ÍÒÓ ˙Ó¯‰¢ ¯˘Ùœ‡ ¯˘‡© ˙Â¯·Á‰ ˜ÂÁÏ ®·©µ¥ ÛÈÚÒ
‰ÚÓË‰Â ıÂÓÈ‡ ˙ÂÚˆÓ‡· ‚‚ÂÙ˙‰Ï ÏÂÎÈ ‰È‰ ¨®˙Â¯·Á‰ ˜ÂÁÏ ≥ ßÒÓ ÔÂ˜È˙· ‰Â¯Á‡Ï
‰‚ˆ‰‰ — ÍÒÓ‰ ˙Ó¯‰ ÏÚÓ ÍÒÓ‰ ˙Ó¯‰¢ ÔÙ˘˜Â· ÈÏÚ Â‡¯ ÆÌÈÈ˙‡ ÌÈ„Â˜ Ï˘ ˙È·ÈË˜Ù‡

Æπ≤ ®≤∞∞µ© ≥Ø· ÌÈ„È‚‡˙ ¢˙Â‡¯È‰Ï ÌÈÎÈ¯ˆ ÌÈ˜Á˘‰Â Í˘ÓÈ‰Ï ‰ÎÈ¯ˆ
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˙ÂÈ˜ÒÚ ˙Â¯·Á· ÌÈÈ˙‡ ÌÈ„Â˜ „Ú· ÌÈÈ¯ÒÂÓ‰ ÌÈÂÚÈË‰ ∫„ ˜¯Ù

ÔÓ Â˙ÂÚˆÓ‡· ˜Á¯˙‰Ï È„Î È˙‡ „Â˜· ˙Âˆ¯Ï ÏÂÎÈ Ì„‡ ˙È˜ÒÚ ‰¯·Á· Â˙ÂÏÈÚÙ ˙¯‚ÒÓ·
‡ˆÓÈÈÂ ÔÈ„Ï „ÓÚÂÈ ¨Â˙Ï˜Ï˜· ÒÙ˙ÈÈ ¨˜ÂÁ‰ ÏÚ ¯Â·ÚÈ Ì‡ ÂÏ ÈÂÙˆ‰ ˘ÂÚ‰ Ï˘ ‰ÎÒ‰
È„Î Ì‚ ‡Ï‡ ¨˘ÂÚ‰ ÔÓ ˜Á¯˙‰Ï È„Î ˜¯ ‡Ï È˙‡ „Â˜· ˙Âˆ¯Ï ÏÂÎÈ Ì„‡ ¨‰Ê· ‡ˆÂÈÎ ÆÌ˘‡
‰È‰È ÏÈÚÙ ‡Â‰ ‰˙¯‚ÒÓ·˘ ˙È˜ÒÚ‰ ‰¯·ÁÏ Ì‡ ÂÏ ÁË·ÂÓ˘ ‰Ó ÏÎ Ï‡ ¨Ò¯Ù‰ Ï‡ ·¯˜˙‰Ï

ÆÂÈÙ–ÏÚ ÌÈ‚‰Â ÌÈ¯Á‡Â ‡Â‰˘ È˙‡ „Â˜
‰¯Â¯· ‰‚ˆ‰· ÔÈÈÂÚÓ ‡Â‰˘ ÈÙÓ È˙‡ „Â˜· ˙Âˆ¯Ï ÏÂÎÈ Ì„‡ ˙È˜ÒÚ ‰¯·Á ˙¯‚ÒÓ·
ÔÂ‚¯‡‰ Ï˘ Â˙Â‰Ê ÔÂÓÈÒ· ˙¯ÊÂÚ ÂÊÎ ‰‚ˆ‰˘ ÈÙÓ ¯˙È‰ ÔÈ· ¨ÔÂ‚¯‡‰ Ï˘ ‰˜È˙‡‰ Ï˘
È˙‡ „Â˜· ˙Âˆ¯Ï ÏÂÎÈ Ì„‡ ¨˙¯‚ÒÓ ‰˙Â‡· Æ˙Â˙Â‡ ÌÈÎ¯„· Â„ÂÚÈÈ ˙‡ ‡ÏÓÏ ıÓ‡Ó·Â
¨È˙‡‰ „Â˜‰ Ï˘ ‰ÚÓË‰ ˙ÈÎÂ˙ ÚÈ˙‰Ï ‰ÂÂ˜Ó ‡Â‰ ‰Ê „Â˜ Ï˘ Â˘Â·È‚ ÍÈÏ‰˙·˘ ÈÙÓ

ÆÂÏ˘ ÔÂ‚¯‡· ˙ÂÏÈÚÙ‰ Ï˘ ‰˜È˙‡‰ ˙Ó¯ ˙‡ ‰ÏÚ˙˘
ÏÂÚÙÏÂ ÂÚÈÓË‰Ï ¨È˙‡ „Â˜ ‚È‰‰Ï ‰ˆ¯È Ì„‡ ˙È˜ÒÚ ‰¯·Á ˙¯‚ÒÓ·˘ ÔÎ˙ÈÈ ¨ÛÂÒ·Ï
ÌÈÈ˙‡‰ ÌÈÓÚË‰ ÌÈ‡Â Ì‰˘ ˙ÂÓÎ ÌÈÈËÙ˘Ó‰ ÌÈÓÚË‰ ÌÈ‡˘ ¨ÌÈÈ¯ÒÂÓ ÌÈÓÚËÓ ÂÈÙ–ÏÚ
ÌÈ„˜‰Ï ÍÈ¯ˆ ¨˙‡Ê‰ ˙Â¯˘Ù‡‰ ˙‡ ÔÈ·‰Ï È„Î ÆÌ‰Ï˘Ó „ÂÁÈÈ Ì‰Ï ˘È ‡Ï‡ ¨Ì‰˘ ˙ÂÓÎ
ÆÌÈÈËÙ˘Ó ÌÈÓÚËÂ ÌÈÈ˙‡ ÌÈÓÚË ¨ÌÈÈ¯ÒÂÓ ÌÈÓÚË ÔÈ·˘ ‰Á·‰· ÈÊÎ¯Ó‰ ÔÂÈÚ¯‰ ˙‡ ÔÈ·‰ÏÂ
Ì„‡ Ì‰ ¯˘‡· Â¯·ÁÏ Ì„‡ ÔÈ·˘ ÌÈÒÁÈ· ÌÈÚ‚Â ÌÈÈ¯ÒÂÓ‰ ÌÈÓÚË‰ ¨ı¯Ó ¯ÂˆÈ˜·
ÌÂ˘· ÈÏ ¯ÂÒ‡ ÈÎ ˙Ú„Ï Ì„‡ ‡Â‰ ÈÈÙÏ „ÓÂÚ˘ ‰Ó ÈÎ ‰ÚÈ„È· ÈÏ È„ ÆÌ„‡ ‡Â‰ Ì‚˘ ¨Â¯·ÁÂ
ÈÙÓ — ˙ÈÎÂ˙‰ ˙‡ ÏÚÂÙÏ ‡ÈˆÂ‰Ï ‰ÓÎÂ ‰ÓÎ ˙Á‡ ÏÚÂ — Â˙‚È¯‰ ˙‡ ÔÎ˙Ï ÔÙÂ‡Â ÌÈÙ
¯˘‡· Æ‰ÓÂ„ÎÂ ÈÈ˙ÂÈÎÂ˙ Ï˘ ËÂ˘Ù ÚÂˆÈ·Ï ÚÈ¯ÙÓ ¨È· ‰¯Á˙Ó ¨ÈÈÈÚ· ÔÁ ‡˘Â ÂÈ‡ ‡Â‰˘
˙ÓÂÚÏ Æ˙ÈÓˆÚ‰ ‰‚‰‰ Á¯ÂÎ Ï˘ ˙Â·ÈÒ· ‡Ï‡ ¨Â˙ÂÓ È„ÈÏ ‡È·‰Ï ÈÏ ¯ÂÒ‡ ¨Ì„‡ ‡Â‰
¨ÌÈÂÒÓ ÚÂˆ˜Ó· ˜ÈÊÁÓ Ì„‡‰ ¯˘‡· Â¯·ÁÏ Ì„‡ ÔÈ·˘ ÌÈÒÁÈ· ÌÈÚ‚Â ÌÈÈ˙‡‰ ÌÈÓÚË‰ ¨˙‡Ê
ÌÈ‡ ÌÈÈ˙‡‰ ÌÈÒÁÈ‰ Æ‰Ï‡· ‡ˆÂÈÎ Â‡ ÌÈÂÒÓ „È˜Ù˙ ‡ÏÓÓ ¨ÌÈÂÒÓ ÔÂ‚¯‡ ˙¯‚ÒÓ· ÏÚÂÙ
„Á‡ ˙ÂÁÙÏ ¯˘‡· Ì„‡–È· ÔÈ· ‡Ï‡ ¨‡Ï Â˙Â Ì„‡–È· Ì‰ ¯˘‡· Ì„‡–È· ÔÈ· ÌÈÓÈÈ˜˙Ó

Æ‰Ï‡· ‡ˆÂÈÎ Â‡ „È˜Ù˙–‡˘Â ¨ÚÂˆ˜Ó–ÏÚ· ÂÈ‰ Ì‰Ó
Æ¢ÌÈ·Ú¢ Ì‰˘ ÌÈÈ˙‡‰ ÌÈÒÁÈ‰ ÏÚÂ ¨¢ÌÈ˜„¢ Ì‰˘ ÌÈÈ¯ÒÂÓ‰ ÌÈÒÁÈ‰ ÏÚ ¯ÓÂÏ ¯˘Ù‡
¨Ì„‡–È· ÔÈ·˘ ÌÈÈ¯ÒÂÓ‰ ÌÈÒÁÈ‰ ¯Â‡È˙ ˙¯‚ÒÓ·˘ ‡Â‰ ‰Ê ÁÂÈÓ· ‡Ë·˙Ó‰ ÔÂÈÚ¯‰
¯Â‡È˙ ˙¯‚ÒÓ· ¨˙‡Ê ˙ÓÂÚÏ ÆÌÈÂÒÓ ·ˆÓ· ¨Ì„‡ ∫¢˜„¢ ÂÈ‰ Ì‰Ó „Á‡ ÏÎ Ï˘ ¯Â‡È˙‰
¨Ì‰È˘ Ï˘ ·Â¯–ÈÙ–ÏÚÂ ¨˙ÂÁÙÏ Ì‰Ó „Á‡ Ï˘ ¯Â‡È˙‰ ¨Ì„‡–È· ÔÈ·˘ ÌÈÈ˙‡‰ ÌÈÒÁÈ‰
ÌÈÂÒÓ „È˜Ù˙ ‡ÏÓÓ Â‡ ÌÈÂÒÓ ÔÂ‚¯‡· ÏÚÂÙ Â‡ ÌÈÂÒÓ ÚÂˆ˜Ó· ˜ÈÊÁÓ‰ ¨Ì„‡ ∫¢‰·Ú¢ ÂÈ‰
Ì„‡‰ „Â·Î Ï˘ ÈÏÏÎ‰ ÔÂÈÚ¯‰ ÏÚ ˙„ÓÂÚ ÌÈÈ¯ÒÂÓ‰ ÌÈÒÁÈ‰ ˙ÂÓ˙ ¨¯Á‡ ÔÂ˘Ï· Æ‰ÓÂ„Î Â‡
„Â·Î Ï˘ ÔÂÈÚ¯‰ ÏÚ Ì‚ ˙„ÓÂÚ ÌÈÈ˙‡‰ ÌÈÒÁÈ‰ ˙ÂÓ˙ ¨˙‡Ê ˙ÓÂÚÏ ÆÌ„‡ ‡Â‰ ¯˘‡·
Â‡ ÂÏ˘ ÚÂˆ˜Ó‰ Ï˘ ‰˜È˙‡· ÌÈÓÂÏ‚‰ ˙ÂÂÈÚ¯‰ ÏÚ Ì‚ Ï·‡ ¨Ì„‡–È· ÂÈÙÏ È¯‰˘ ¨Ì„‡‰
‡Ï ÌÈÏÏÂÎ ÂÈÏÈÈÁ ÔÈ·Ï „˜ÙÓ ÔÈ· ÌÈÈ˙‡‰ ÌÈÒÁÈ‰ ÆÂÏ˘ „È˜Ù˙‰ Ï˘ Â‡ ÂÏ˘ ÔÂ‚¯‡‰ Ï˘
ÚÂˆ˜Ó‰ Ï˘ ‰ÒÈÙ˙‰ ˙‡ Ì‚ ‡Ï‡ ¨‰È„Ó‰ ÈÁ¯Ê‡ ÌÏÂÎÂ Ì„‡–È· ÌÏÂÎ˘ ‰„·ÂÚ‰ ˙‡ ˜¯
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„·ÂÚ ÔÈ· ÌÈÈ˙‡‰ ÌÈÒÁÈ‰ ¨ÔÙÂ‡ Â˙Â‡· Æ®˙ÈË¯˜ÂÓ„ ‰È„Ó Ï˘ ‡·ˆ‰© ÔÂ‚¯‡‰ Ï˘Â ®„˜ÙÓ©
Ï˘ ÈÏÏÎ‰ ÔÂÈÚ¯‰ ÔÓ ·ÈÈÁ˙Ó˘ ‰Ó ÏÎ ˙‡ ˜¯ ‡Ï ÌÈÏÏÂÎ ‰Ï˘ ÁÂ˜Ï ÔÈ·Ï ˙È˜ÒÚ ‰¯·Á·
¨ÔÂ‚¯‡‰ Ï˘ ‰˜È˙‡‰ ÔÓ ·ÈÈÁ˙Ó˘ ‰Ó ÏÎ ˙‡ Ì‚ ‡Ï‡ ¨Ì„‡–È· Ì‰È˘ ¯˘‡· ¨Ì„‡‰ „Â·Î
— ÂÏ˘ ÚÂˆ˜Ó‰ Ï˘ Û‡ ˙Â·Â¯˜ ÌÈ˙ÈÚÏÂ ÔÂ‚¯‡· ‡ÏÓÓ Ì„‡ Â˙Â‡˘ „È˜Ù˙‰ Ï˘

Æ‰Ó‚Â„Ï ¨ÔÈ„–˙ÎÈ¯Ú Â‡ ÔÂ·˘Á–˙ÈÈ‡¯
¨ÌÈÈ¯ÒÂÓ‰ ÌÈÒÁÈ‰ ˙‡ ÌÎÂ˙· ÌÈÏÏÂÎ ÌÈÈ˙‡‰ ÌÈÒÁÈ‰ ÈÎ ‡È‰ ˘È‚„‰Ï ÈÂ‡¯˘ ‰˜ÒÓ
È¯ÒÂÓ ÌÚË· ¯·Â„Ó˘ ÔÎ˙ÈÈ ¨È˙‡ ÌÚË ‚ÈˆÓ Ì„‡ ¯˘‡Î Æ‰·¯‰· Ì‰Ó ÌÈ·Á¯ Ì‰ ÌÏÂ‡
È¯ÒÂÓ ÌÚË ¯„‚· ÂÈ‡˘ È˙‡ ÌÚË· ¯·Â„Ó˘ ÔÎ˙ÈÈ Ï·‡ ¨Ì„‡‰ „Â·Î ÏÚ ‰¯ÈÓ˘ Ï˘ ˜‰·ÂÓ

ÆÔÂ‚¯‡‰ „Â·Î Â‡ ÚÂˆ˜Ó‰ „Â·Î ÏÚ ‰¯ÈÓ˘ Ï˘ ÌÚË ¨‰Ó‚Â„Ï — ÛÂ¯ˆ
‰¯ÂÓ‚ ‰È·Â·¯Ú· ÌÈ˘Ó˘Ó ¢‰˜È˙‡¢Â ¢¯ÒÂÓ¢ ÌÈÁÂÓ‰ ÈÎ ÛÈÒÂ ‰ÂÓ˙‰ ˙ÂÓÏ˘ Ì˘Ï
ÈÂ˘Ú ·Â˘ÈÈ‰ ÔÓ Ì„‡˘ ÍÎ È„Î „Ú ¨˙È˙¯·Á‰Â ˙ÈÈ„Ó‰ ‰·˘ÁÓ‰Â ‰ÈÙÂÒÂÏÈÙ‰ ˙Â„ÏÂ˙·
˘¯˘Ï ÈÂ‡¯‰ ÔÓ˘ ˙ÁÂÂ¯ ˙ÂÚË È‰ÂÊ Æ˜ÂÈ„· ˙ÂÚÓ˘Ó ‰˙Â‡ Ì‰Ï ˘È ÈÎ ·Ï–ÌÂ˙· ·Â˘ÁÏ
˙¯‚ÒÓ· Ì‚ ÆÔ‰ÈÈ· Ï·Ï·Ï ÔÈ‡˘ ˙ÂÂ˘ ÌÈÏÂ˜È˘ ˙ÂÎ¯ÚÓ ÂÈÙÏ ÆÏÎ˘ÂÓ‰ ÔÂÈ„‰ ÔÓ ‰˙Â‡
ÔÂ‚¯‡ Â‡ ÚÂˆ˜Ó Ï˘ ‰˜È˙‡· Â‡ ¨‰˙ÂÏÏÎ· ˙ÈÚÂˆ˜Ó ‰˜È˙‡· ˙˜ÒÂÚ‰ ˙ÈÚÂˆ˜Ó‰ ˙Â¯ÙÒ‰
˙ÂÚÓ˘Ó‰ ÔÈ·Ï ¢‰˜È˙‡¢ Ï˘ ˙ÂÚÓ˘Ó‰ ÔÈ· ‰Á·‰‰ ˙˘¯˙˘ÓÂ ˙ÎÏÂ‰ ¨ÌÈÓÈÂÒÓ „È˜Ù˙ Â‡

Æ¢¯ÒÂÓ¢ Ï˘
˙Â‚‰˙‰ ˙·ÈÈÁÓ ˙ÈËÙ˘Ó‰ ˙Î¯ÚÓ‰ ÆÈ˘ÈÏ˘ ‚ÂÒÓ ÌÈÓÚË ÌÈ‰ ÌÈÈËÙ˘Ó‰ ÌÈÓÚË‰
‰·ÂÁ‰ ¯„‚· Ì‰ ÔÈ‡ ¨˙È¯ÒÂÓ‰ ˙Â¯˘Ù‡‰ ¯„‚· Ì‰ Ì‡ Û‡˘ ¨ÌÈË¯ÂÙÓ ÌÈ¯„Ò‰Ï Ì‡˙‰·
·ÈÈÁÓ‰ ˜ÂÁ‰ ˙Â¯ËÓ ˙‡˘ ÈÙÓ ¨‰Ó‚Â„Ï ¨ÌÈÂÒÓ ÍÈÏ‰ ÌÈÈ˜Ï ˙È¯ÒÂÓ ‰·ÂÁ ÔÈ‡ Æ˙È¯ÒÂÓ‰
˙‡ ÌÈÈ˜Ï ˙ÈËÙ˘Ó ‰·ÂÁ ˘È ¨˙‡Ê ÌÚ Æ˙¯Á‡ Ì‚ ‚È˘‰Ï ¯˘Ù‡ ‰È‰ ‰Ê‰ ÍÈÏ‰‰ ÌÂÈ˜ ˙‡

Æ˜ÂÁ· Ô‚ÂÚÓ‰ ¯„Ò‰· ˘¯„ ‡Â‰˘ ÈÙÓ ‰Ê‰ ÍÈÏ‰‰
¯Ó‡Ó Ï˘ ‡ ˜¯Ù· ÂÈ‡¯˘ ÈÙÎ ¨˙È˙‡‰ ˙Î¯ÚÓ‰ ÔÓ Ì‚ ‰Â˘ ˙ÈËÙ˘Ó‰ ˙Î¯ÚÓ‰

 ±±µÆ‰Ê
˙Â¯˘Ù‡‰ Ï‡ ¯ÂÊÁ ¨ÌÈÈ¯ÒÂÓ‰ ÌÈÓÚË‰ Ï˘ Ì·ÈË ˙‡ ¨˙Á‡ Ï‚¯ ÏÚ ¨Â¯‰·‰˘ ¯Á‡Ï
ÌÈÓÚË È˘ ¯ÈÎÊ Ô‡Î ÆÌÈÈ¯ÒÂÓ ÌÈÓÚËÓ ¨˙È˜ÒÚ ‰¯·Á ˙¯‚ÒÓ· ¨È˙‡ „Â˜· ‰ˆ¯È Ì„‡˘

Æ˙È˜ÒÚ ‰¯·Á· È˙‡ „Â˜ Ï˘ Â˙‚‰‰ ˙ÂÎÊ· ÌÈÈ¯ÒÂÓ
ÈÂ·‰ ˙ÓÈÂÒÓ ˙È˜ÒÚ ‰¯·Á Ï˘ È˙‡ „Â˜ ¨‰Ê ¯Ó‡Ó Ï˘ ‡ ˜¯Ù· ÂÈ‡¯˘ ÈÙÎ ¨˙È˘‡¯
‰ÒÈÙ˙ ¨˙È˜ÒÚ ‰¯·Á Ï˘ ‰·ÈË ¯·„· ˙ÈÏÏÎ ‰ÒÈÙ˙ ∫˙ÂÒÈÙ˙ ˘ÂÏ˘ ÏÚ „ÓÂÚ ‰ÎÏ‰Î
— ˙È˙¯·Á‰ ˙ÙËÚÓ‰ ˙Â˘È¯„ Ï˘ ‰ÒÈÙ˙ ÔÎÂ ¨ÂÈÙÏ˘ ‰¯·Á‰ Ï˘ ˙È„ÂÁÈÈ‰ ˙Â‰Ê‰ ¯·„·
ÔÂÂÈÎÓ Æ˙‡Ê‰ ˙È˜ÒÚ‰ ‰¯·Á‰ ˙¯‚ÒÓ· ˙Î¯Ú‰ ˙ÂÏÈÚÙ‰ ÔÓ — ˙ÈË¯˜ÂÓ„‰ Ë¯Ù·
ÔÂËÏ˘¢© ˜„ˆ ˙ÂÂ¯˜Ú Ï˘ ˘ÂÓÈÓ Â˙ÂÈ‰· ¨È¯ÒÂÓ Í¯Ú ÏÚ· ÂÈ‰ ÈË¯˜ÂÓ„‰ ¯Ë˘Ó‰˘
˙Â˘È¯„ ¯·„· ‰ÒÈÙ˙ Ì‚ ÏÏÂÎ ‰ÎÏ‰Î ÈÂ˘Ú‰ ˙È˜ÒÚ ‰¯·Á Ï˘ È˙‡ „Â˜ ±±∂¨®¢˙ÂÈ‚‰‰

Æ‰˙¯‚ÒÓ· ˙È˘Ú‰ ˙ÂÏÈÚÙ· Ô‰· „ÂÓÚÏ ‰¯ÂÓ‡ ˙È˜ÒÚ‰ ‰¯·Á‰˘ ˙ÂÈ¯ÒÂÓ

                                            

Æ±∏ ‰¯Ú‰ ÏÈÚÏ ¨¢ËÂÙÈ˘Â ËÙ˘Ó ¨‰˜È˙‡¢ ¯˘Î Ì‚ Â‡¯ ±±µ
ÆÔÂ˘‡¯ ¯Ú˘ ®≤∞∞∞© ˘È‡ ÁÂ¯ ¯˘Î ‡Ò‡ Â‡¯ ±±∂
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„Â˜· ÔÓÂÒÓ ‡Â‰˘ ÈÙÎ ¨ÔÂ‚¯‡· ‰ÈÂ‡¯‰ ˙Â‚‰˙‰‰ Ï˘ ¢Û¯¢Ï Ì‡˙‰· ˙Â‚‰˙‰ ¨˙È˘
˙Â‚‰˙‰‰ Ï˘ ¢ÛÒ‰¢ ÔÓ ÔÂ‚¯‡‰ ˙¯‚ÒÓ· ÌÈÏÚÂÙ‰ ˙‡ ‰˜ÈÁ¯Ó ¨ÔÂ‚¯‡‰ Ï˘ È˙‡‰
ÈÙÓ È¯ÒÂÓ Í¯Ú ˘È ˙ÈË¯˜ÂÓ„ ‰È„Ó· ˜ÂÁ‰ ÏÚ ‰¯ÈÓ˘‰ ˙Ó¯ Ï˘ ‰‡ÏÚ‰Ï Æ˙ÈÏÈÏÙ‰
¨˜„ˆ ˙ÂÂ¯˜Ú Ï˘ ÈËÙ˘Ó ˘ÂÓÈÓ ˙ÂÈ‰Ï ‰¯ÂÓ‡ ˙ÈË¯˜ÂÓ„ ‰È„Ó Ï˘ ÌÈ˜ÂÁ‰ ˙Î¯ÚÓ˘
¨ÚÏ·ÂÓ ÔÙÂ‡· ˙ÂÁÙÏ ÈÊ‡ ¨˜ÂÁ‰ Ï˘ ˙˘¯ÂÙÓ‰ ÔÂ˘Ï· ‡Ï Ì‡ — ÌÈÈ¯ÒÂÓ ˙ÂÂ¯˜Ú ÌÈ‰˘
‰‡ÏÚ‰ ÍÎÈÙÏ ±±∑Æ˜ÂÁÏ ÌÈ˜ÈÚÓ ËÙ˘Ó‰–È˙·˘ ˙Â˘¯Ù‰ „ÂÒÈ ÏÚ ¨ÔÈ„‰ ÈÙ–ÏÚ ¨¯ÓÂÏÎ
˙ÂÂ¯˜Ú‰ Ï˘ ˘ÂÓÈÓÎ ¨ËÙ˘Ó‰–È˙· È„È–ÏÚ ˘¯Ù˙Ó ‡Â‰˘ ÈÙÎ ¨˜ÂÁÏ ˙ÂÈˆ‰ ˙Ó¯ Ï˘
˙Â‚‰˙‰‰ Ï˘ ‰Ó¯‰ ˙‡ ‰ÏÚÓ ‡È‰˘ ‰ÈÏÚ ‰˜ÊÁ ¨ÈË¯˜ÂÓ„‰ ¯Ë˘Ó‰ „ÂÒÈ·˘ ÌÈÈ¯ÒÂÓ‰

Æ¯ÒÂÓÏ Ì‡˙‰·

ÌÂÎÈÒ ∫‰ ˜¯Ù

Ô˙ÚÓË‰·Â ¢‰˜È˙‡ ˙ÂÈÎÂ˙¢ Ï˘ ÈÓÂÂËÂ‡‰ ÔˆÂÓÈ‡· ÌÈÎÓÂ˙‰ ÌÈÓÚË· „˜Ó˙Ó ‰Ê ¯Ó‡Ó
¨¯Á‡ È˘Â‡ ¯˘˜Œ‰ ÏÎÓ ˙ÂÁÙ ‡Ï ¨È˜ÒÚ‰ ¯˘˜‰‰ Æ˙ÂÈ˜ÒÚ ˙Â¯·Á È„È–ÏÚ ˙È·ÈË˜Ù‡‰
ÌÈ¯ÂÓ‡ ÌÈ¯·„‰˘ ÏÎÎ Æ„ÈÎÏ ÔÂÂÎÓ ÏÂ˜Ï ÌÈ˜˜Ê‰ ÌÈÈÓÂÈÓÂÈ ÌÈÁ˙ÓÂ ˙ÂÓÏÈ„· ÔÂÚË
‰ÓÂ˜Ó „„Á˙Ó ¨ÈÁÎÂ‰ Ô„ÈÚ· ˙¯·‚˙ÓÂ ˙ÎÏÂ‰ Â˙ÓˆÂÚ˘ È˙¯·Á Ô˜Á˘Î ¨˙È˜ÒÚ‰ ‰¯·Á·
˙Ê‡Ó‰ ˙È˙¯·ÁÂ ˙È˜ÒÚ ˙Â·¯˙ Ï˘ ‰˙¯ÈˆÈ·Â ‚Èˆ‰ ˙ÈÈÚ· ¯ÂÚÊÓ· ‰˜È˙‡‰ ˙ÈÎÂ˙ Ï˘
Ì‰È˙ÂÈÙÈˆ· ·˘Á˙‰Ï ‰˙ÂÈ¯Á‡ ÔÈ·Ï ‰ÈÁÂÂ¯ ˙‡ ‡È˘‰Ï ˙È˜ÒÚ‰ ‰¯·Á‰ ˙¯ËÓ ÔÈ·

Æ‰˙ÂÏÈÚÙÏ ÌÈ¯Â˘˜‰ ‰Ï‡ Ï˘ ˙ÂÈÓÈËÈ‚Ï‰
‰˘ÚÈ˙˘ ÈÂ‡¯ ¨È˙‡ „Â˜ ‰·ÂÁ· ˙ÓÂË‰ ¨‰˜È˙‡‰ ˙ÈÎÂ˙Ï ˙ÈËÙ˘Ó‰ ˙ÂÒÁÈÈ˙‰‰
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˜ÈÓÈ‚ÎÂ ÌÈÈ˙Ù˘–ÒÓÎ ¯˙ÂÂÈÈ È˙‡ „Â˜‰ Â·˘ ·ˆÓ ÚÂÓÏÂ ˙È˜ÒÚ‰ ˙Â·¯˙· ˘ÓÓ Ï˘
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 ±≤∞∫ÌÈ‡·‰ ÌÈ„Úˆ‰
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