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IJ?>BKEH<B? 
 
 
JZ^bhex[bl_evkl\h� \� gZrb� ^gb� y\ey_lky� \_kvfZ� fZkkh\uf�
\b^hf� l_ogbq_kdh]h� l\hjq_kl\Z�� Fbeebhgu� jZ^bhex[bl_e_c�
ihk\ysZxl� k\hc� ^hkm]� dhgkljmbjh\Zgbx� jZaebqghc�
jZ^bhwe_dljhgghc� ZiiZjZlmju�� <� k\h_c� ijZdlbq_kdhc�
^_yl_evghklb�jZ^bhex[bl_eyf�ijboh^blky�qZklh�h[jZsZlvky�d�
ki_pbZevghc� jZ^bhex[bl_evkdhc� ebl_jZlmj_�� bo� bgl_j_kmxl�
ko_fu� b� hkgh\gu_� iZjZf_lju� dhgkljmdpbc�� im[ebdmxsboky� gZ�
kljZgbpZo� dgb]� b� `mjgZeh\�� D� kh`Ze_gbx�� wlhc� ebl_jZlmju�
\uimkdZ_lky� ihdZ� _s_� g_^hklZlhqgh�� b� g_� m� dZ`^h]h�
jZ^bhex[bl_ey�_klv�\hafh`ghklv�ijbh[j_klb�lm�beb�bgmx�dgb]m�
ba - aZ�h^ghc�beb�^\mo�ihgjZ\b\rboky�ko_f� 
Ij_^eZ]Z_fZy�<Zr_fm�\gbfZgbx� � dgb]Z��ebrv�h^gZ�ba�p_eh]h�
jy^Z� l_fZlbq_kdbo� ba^Zgbc� wlhc� k_jbb�� kdhj__� ihiuldZ��
kh[jZlv� \h_^bgh� gZb[he__� bgl_j_kgu_� b� hjb]bgZevgu_� �gZ�
\a]ey^� Z\lhjZ�� ko_fu� jZaebqguo� mkljhckl\�� ^Zlv� \hafh`ghklv�
jZ^bhex[bl_ex� �\u[jZlv�lh��qlh�_fm�g_h[oh^bfh��ba�\_ebdh]h�
fgh`_kl\Z�dhgkljmdpbc��hibkZgguo�\�ihimeyjghc�ebl_jZlmj_� 
<�dgb]_�ij_^klZ\e_gu�lhevdh�l_�ko_fgu_�j_r_gby��dhlhju_�g_�
ih\lhjyxl� ^jm]� ^jm]Z�� ijbq_f� dZ`^Zy� ba� ko_f� kh^_j`bl�
we_f_glu� hjb]bgZevghklb�� Ko_fu� ihkljh_gu� gZ� ^hklmiguo� b�
g_^hjh]bo� ^_lZeyo�� dh� fgh]bf� � ba� gbo� mdZaZgZ� aZf_gZ�
ljZgabklhjh\�b�^bh^h\� 
<k_� ko_fu�� hibkZggu_� \� dgb]_� ijh\_j_gu� gZ� ijZdlbd_��
[hevrbgkl\h�ko_f�hibku\Zehkv�\�jZaebqguo�dgb]Zo�b�`mjgZeZo�
^ey� jZ^bhex[bl_e_c�� ^_fhgkljbjh\Zehkv� gZ� \uklZ\dZo�� [ueh�
hlf_q_gh�ijbaZfb�b�^biehfZfb� 
Ij_^eZ]Z_fZy� dgb]Z� jZkkqblZgZ� gZ� jZ^bhex[bl_e_c� kj_^g_c�
d\ZebnbdZpbb�� ijb\h^bfuo� \� hibkZgbb� ^Zgguo� \iheg_�
^hklZlhqgh� ^ey� kZfhklhyl_evgh]h� ba]hlh\e_gby� dhgkljmdpbb��
Djhf_� lh]h�� \� dhgp_� dZ`^hc� ]eZ\u� ijb\h^blky� kibkhd�
ebl_jZlmju��]^_�\k_�wlb�dhgkljmdpbb�hibkZgu�[he__�ih^jh[gh� 
<ky� wlZ� dgb]Z�� l_dklu�� jbkmgdb� � ba]hlh\e_gu�� gZjbkh\Zgu��
gZ[jZgu� �� hlj_^Zdlbjh\Zgu� b� hli_qZlZgu� Z\lhjhf�
kh[kl\_gghjmqgh�� �ba^Zgu�gZ�kh[kl\_ggu_�kj_^kl\Z�Z\lhjZ��gh�
l_f� g_� f_g__� hg� g_� ij_l_g^m_l� gb� gZ� dZdmx� qZklv� wlhc�
bgl_ee_dlmZevghc� kh[kl\_gghklb�� kqblZy�� qlh� \k_� wlh�
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ijbgZ^e_`bl� \k_f� l_f�� dlh� ih� -� gZklhys_fm� m\e_q_g�
jZ^bhex[bl_evkl\hf�� ihwlhfm� Z\lhj� bkdj_gg_� b� hl� ^mrb�
ijb\_lkl\m_l� \k_� \b^u� g_dhff_jq_kdh]h� lbjZ`bjh\Zgby� b�
\hkijhba\_^_gby�wlhc�b�ihke_^mxs_c�dgb]� 
:\lhj� \ujZ`Z_l� h]jhfgmx� [eZ]h^Zjghklv� \k_f�� dlh� hdZaZe�
ihkbevgmx� ihfhsv� \� ba^Zgbb� wlhc� dgb]b�� ihfh]� kh\_lhf� \�
\u[hj_� gZb[he__� bgl_j_kguo� ko_f�� b� fZl_jbZevgh� \h� \j_fy�
ba^Zgby�wlhc�dgb]b� 
Ke_^m_l�ih[eZ]h^Zjblv�BJBRM��i_jkhgZevguc�dhfivxl_j� ,%0�
����';� ����gZ� dhlhjhf�[ueZ iheghklvx�gZibkZgZ�b� k\_jklZgZ�
wlZ� dgb]Z�� aZ�_]h� ohlv�b� dZijbagmx��gh�\_jgmx�jZ[hlm��Hkh[Zy�
[eZ]h^Zjghklv�fh_c�k_fv_�� aZ�ihgbfZgb_�b�ih^^_j`dm�\� �wlhc�
g_e_]dhc� jZ[hl_�� aZ� l_� dhjhldb_� qZku� k\h[h^gh]h� \j_f_gb��
hlgylh]h�m�g__�^ey�jZ[hlu�gZ^�dgb]hc� 
:\lhj� bkdj_gg_� gZ^__lky�� qlh� wlZ� b� ^jm]b_� dgb]b� wlhc� k_jbb�
hdZ`ml�ijZdlbq_kdmx�ihfhsv�jZ^bhex[bl_eyf�\�bo�bgl_j_kghf�
l\hjq_kl\_� 
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Ex[bl_evkdb_�jZ^bhi_j_^Zlqbdb� 

^ey�^bZiZahgh\�����b�����F=p 
 
 

FZeh]Z[Zjblguc�jZ^bhi_j_^Zlqbd�^ey�kihjlb\ghc�
jZ^bhi_e_g]Zpbb 

 
 
I_j_^Zlqbd� ij_^gZagZq_g� ^ey� bkihevah\Zgby� \� dZq_kl\_�
lj_gbjh\hqghc� ³ebku´� ijb� khj_\gh\Zgbyo� ih� kihjlb\ghc�
jZ^bhi_e_g]Zpbb��JZ[hlZ_l�hg�\�^bZiZahg_���f������F=p��� 
Fhsghklv�baemq_gby�-�����\l� 
Moh^�qZklhlu�\�l_q_gb_�qZkZ�-�g_�[he__������=p� 
 
 

 
 
AZ^Zxsbc� ]_g_jZlhj� kh[jZg� gZ� ljZgabklhj_� 97�� ih� ko_f_�
_fdhklghc� ³lj_olhqdb´�� iblZ_lky� hg� kh� klZ[bebaZlhjZ�
gZijy`_gby� gZ� we_f_glZo� 97��� 9'��� 5��� <uoh^ghc� dZkdZ^� gZ�
ljZgabklhj_� 97�� jZ[hlZ_l� [_a� gZqZevgh]h� kf_s_gby� gZ� [Za_��
qlh�h[_ki_qb\Z_l�[he__�\ukhdbc�DI>�jZ^bhi_j_^ZlqbdZ� 
Nhjfbjh\Zl_ev� dh^Z� ³ebku´� kh[jZg� gZ� fbdjhko_f_� ''�� b�
h[_ki_qb\Z_l� � i_j_^Zqm� hl� h^ghc� ^h� q_luj_o� lhq_d� \�
aZ\bkbfhklb�hl�dh^Z�ebku��Hg�khklhbl�ba�^\mo�\aZbfhk\yaZgguo�
fmevlb\b[jZlhjh\��Qbkeh�³lhq_d´�b�^ebl_evghklv�iZmau�aZ\bkbl�
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hl� khhlghr_gby� qZklhl� fmevlb\b[jZlhjh\�� Fh^mebjm_lky�
jZ^bhi_j_^Zlqbd� ih� [Zah\hc� p_ib� aZ^Zxs_]h� ]_g_jZlhjZ��
DZlmrdZ� /��gZfhlZgZ�gZ�dhevp_�ba�dZj[hgbevgh]h�`_e_aZ� �� �aZ�
hkgh\m� ^ey� g_]h� \ayl� fZ]gblhijh\h^� K;��-����� lbihjZaf_j�
D����o�o����� b� kh^_j`bl� ��� \bldh\� ijh\h^Z� IW<� ����ff� ��
dZlmrdZ� /�� \uiheg_gZ� gZ� lhf�`_� dhevp_� b� kh^_j`bl� �� \bldh\�
ijh\h^Z� IWERH� ����� ff�� DZlmrdZ� /�� gZfZlu\Z_lky� gZ�
ihebklbjheh\hf� dZjdZk_� k� ih^kljh_qguf� k_j^_qgbdhf� \gmljb�
�^bZf_ljhf� ���� ff� b� ^ebghc� ��ff��� kh^_j`bl� ��� � \bldh\�
ijh\h^Z�IWERH�����ff��k�hl\h^hf�hl���\bldZ��kqblZy�hl�iexkZ�
iblZgby�� <� dZq_kl\_� Zgl_ggu� bkihevah\Zg� hlj_ahd� ijh\h^Z�
^ebghc���f�� 
Ijb� gZeZ`b\Zgbb� jZ^bhi_j_^ZlqbdZ� ^h[b\Zxlky�
kZfh\ha[m`^_gby� aZ^Zxs_]h� ]_g_jZlhjZ� ih^[hjhf� j_abklhjZ�
5��� qZklhlm� mklZgZ\eb\Zxl� dhg^_gkZlhjhf� &��� Lhd� \uoh^gh]h�
dZkdZ^Z�mklZgZ\eb\Zxl�gZ�mjh\g_����f:��Gm`gh_�qbkeh� ³lhq_d´�
ih^[bjZxl�j_abklhjhf� 5���Ih^jh[gh�jZ^bhi_j_^Zlqbd�hibkZg�
\�>���@� 
 
 
 

I_j_^Zlqbd�gZ�����F=p 
 
 

GZ�jbkmgd_� �ij_^klZ\e_gZ�ijbgpbibZevgZy�ko_fZ�i_j_^ZlqbdZ�
gZ� ����F=p��AZ^Zxsbc� ]_g_jZlhj�\uiheg_g�gZ�ljZgabklhj_�9,��
mkbebl_ev� fhsghklb� -� gZ V2.� >ey� kh]eZkh\Zgby� mkbebl_ey�
fhsghklb�k�Zgl_gghc�ijbf_g_g�I�-�dhglmj��K�� L4,�K����DZlmrdZ 
L4 gZfhlZgZ�gZ�dZjdZk_�hl�j_]meylhjZ�jZaf_jZ�kljhd�JJK� - 70 
l_e_\bahjh\� klZjuo� fZjhd�� HgZ� kh^_j`bl� ��� \bldh\� ijh\h^Z�
IWE� ������ gZfhlZgguo� \blhd� d� \bldm��GZqZeh� h[fhldb� m� jmqdb�
j_]meylhjZ�� RlZlguc� n_jjblh\uc� k_j^_qgbd� `_eZl_evgh�
aZf_gblv� gZ� lZdhc� `_� k�f_gvr_c�fZ]gblghc� ijhgbpZ_fhklvx��
gZijbf_j��k�F����hl�Zgl_ggu�jZ^bhijb_fgbdZ�©K_e]Zª� 
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DZlmrdZ L��kh^_j`bl����\bldh\�ijh\h^Z�IWE������jZaf_s_gguo�
gZ� q_luj_ok_dpbhgghf� mgbnbpbjh\Zgghf� dZjdZk_� k�
ih^kljh_qduf�n_jjblh\uf�k_j^_qgbdhf�^bZf_ljhf�����ff� �hl�
]_l_jh^bgguo� dhglmjh\� ijb_fgbdZ� ©K_e]Zª��� Ih\_jo� g__�
gZfhlZgu���\bldh\�ijh\h^Z�IWE������dZlmrdb L2.�Lhqgh_�qbkeh�
__� \bldh\� ih^[bjZxl� ih� fZdkbfmfm� kb]gZeZ� \� Zgl_gg_�� >jhk-
k_ev� L�� gZfhlZg� \gZ\Ze� gZ� ieZklfZkkh\hf� jhebd_� hl� ��� -�ff�
nhlhie_gdb�� kh^_j`bl� ���� \bldh\� ijh\h^Z� IWE� �����
Dhg^_gkZlhju�K��-�DKH-���K��-�DID-F��K��-�F;=F��hklZevgu_�- 
d_jZfbq_kdb_�� LjZgabklhju� 9,� -� DL���� beb� DL����� 9�� -�I�����
I�����I���� 
Kf_gZ� d\Zjp_\� \� ij_^_eZo� ^bZiZahgZ� g_� lj_[m_l�
^hihegbl_evghc�ih^kljhcdb�dhglmjZ L1C4. 
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I_j_^Zlqbd�gZ�����F=p 
 
I_j_^Zlqbd� bf__l�nbdkbjh\Zggmx� qZklhlm� ����F=p��fhsghklv�
hdheh��\l��Lhd�ihlj_[e_gby���������f:� 
=_g_jZlhj� \ukhdhc� qZklhlu� kh[jZg� gZ� ljZgabklhj_� L��� ko_fZ�
mijZ\e_gby� -� gZ� ljZgabklhjZo� L�� b� L�� �� khklZ\eyxsbo�
fmevlb\b[jZlhj�� JZ[hlm� i_j_^ZlqbdZ� dhgljhebjmxl� ijb�
ihfhsb� eZfihqdb� E��� ih^dexqZ_fhc� dghidhc� Dg�� d� dZlmrd_�
k\yab� ]_g_jZlhjZ� <Q�� LjZgabklhj� L�� mklZgZ\eb\Z_lky� gZ�
jZ^bZlhj_�� D\Zjp_\uc� j_ahgZlhj� ijbf_g_g� gZ� qZklhlm� �����
d=p��DZlmrdZ�/��gZfhlZgZ�gZ�d_jZfbq_kdhf�dZjdZk_�^bZf_ljhf�
��� ff� b� kh^_j`bl� ��� \bldZ� ijh\h^Z� IW<� ����ff�� GZfhldZ�
h^ghkehcgZy�� \blhd� d� \bldm��Hl\h^� k^_eZg� hl� �� \bldZ�� kqblZy�
k\_jom�ih�ko_f_��DZlmrdZ�/��gZfhlZgZ�ih\_jo�/��b�kh^_j`bl���
\bldh\� lh]h�`_� ijh\h^Z��EZfihqdZ� gZ� gZijy`_gb_� ����<� b� lhd�
�����:��<�dZq_kl\_�Zgl_ggu�ijbf_g_g�ijh\h^�^ebghc���������f� 
Ijb� gZkljhcd_� jZ^bhi_j_^ZlqbdZ� j_abklhjhf� 5��
mklZgZ\eb\Zxl��dhee_dlhjguc�lhd�ljZgabklhjZ�L��jZ\guf���f:��
Ijh^he`bl_evghklv�bfimevkh\�jZ^bhi_j_^ZlqbdZ�j_]mebjm_lky�
ih^[hjhf� j_abklhjZ� 5��� Z� iZmaZ� f_`^m� bfimevkZfb� - 
j_abklhjhf�5�� 
H[smx� qZklhlm� ih^Zqb� kb]gZeh\� ih^[bjZxl� k� ihfhsvx�
dhg^_gkZlhjZ� K��� Ih^jh[gh� jZ^bhi_j_^Zlqbd� hibkZg� \� >�@��
IeZlZ�b�fhglZ`�ijb\h^ylky�lZf�`_� 
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Ijhklhc�jZ^bhi_j_^Zlqbd�^ey�hohlu�gZ�³ebk´ 
 
 
 
I_j_^Zlqbd� jZkkqblZg� gZ� ijbf_g_gb_� ijb� lj_gbjh\dZo� b�
khj_\gh\Zgbyo�\�^bZiZahg_�����F=p�����f�� 
Fhsghklv��ih^\h^bfZy�d�Zgl_gg_���hdheh���\l� 
 
 

AZ^Zxsbc�]_g_jZlhj�jZ^bhi_j_^ZlqbdZ�kh[jZg��gZ�ljZgabklhj_�
L�� ih� ko_f_� k� ihke_^h\Zl_evguf� j_ahgZgkhf� d\ZjpZ� \� p_ib�
h[jZlghc�k\yab��<�dZq_kl\_�fZgbimeylhjZ��dexqZ��bkihevam_lky�
dghidZ�Dg���;mn_jguc�dZkdZ^��L���jZ[hlZ_l�\�j_`bf_�deZkkZ�³K´�
ih�ko_f_�k�h[s_c�[Zahc��J_abklhjhf�5��j_]mebjm_lky�mjh\_gv�
\ha[m`^_gby�\uoh^gh]h�dZkdZ^Z��<uoh^ghc�dZkdZ^�\uiheg_g�gZ�
ljZgabklhj_� L�� ih� ko_f_� k� aZa_fe_gguf� dhee_dlhjhf�� qlh�
iha\hey_l�bkihevah\Zlv�\�dZq_kl\_�jZ^bZlhjZ�^ey�ljZgabklhjZ�
dhjimk� mkljhckl\Z��>ey� h[_ki_q_gby�fZdkbfZevghc� ^Zevghklb�
^_ckl\by� jZ^bhi_j_^ZlqbdZ� �� \� g_f� ijbf_g_gZ� jZa[hjgZy�
rluj_\Zy� Zgl_ggZ� ba� q_luj_o� \klZ\ey_fuo� ^jm]� \� ^jm]Z�
ljm[qZluo�we_f_glh\�^bZf_ljhf� �������ff�b�^ebghc�ih� ��f�kh�
³a\_a^hqdhc´�gZ�dhgp_���³A\_a^hqdZ´�ij_^klZ\ey_l�kh[hc�q_luj_�
ihehkdb� e_glu� hl� jme_ldb� ^ebghc� ��� kf�� ijbdj_ie_ggu_� d�
\_jrbg_� Zgl_ggu� i_ji_g^bdmeyjgh� \_jog_c� ljm[d_�� <�
aZ\bkbfhklb� hl� ^ebgu� Zgl_ggu� baf_gy_lky� b� ^Zevghklv�
^_ckl\by� jZ^bhi_j_^ZlqbdZ�� Ijb� bkihevah\Zgbb� ohjhr_]h�
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aZa_fe_gby� b� ijhlb\h\_kZ� ^Zevghklv� agZqbl_evgh�
m\_ebqb\Z_lky��DZlmrdb�i_j_^ZlqbdZ�/���/���/���/��gZfhlZgu�gZ�
ihebklbjheh\uo� dZjdZkZo� hl� �nbevljh\� IQ� klZjuo� eZfih\uo�
jZ^bhijb_fgbdh\� k� ijbde__ggufb� gZ� bo� \_jrbgZo�
n_jjblh\ufb�dhevpZfb�F�����/��kh^_j`bl�������\bldh\��/�- 3 
\bldZ�� /�� -� ��� \bldh\�� /�� -�� \bldZ�� <k_� dZlmrdb� gZfhlZgu�
ijh\h^hf�IW<������ff��Dhglmj�/��gZfZlu\Z_lky�gZ�j_]meylhj_�
jZaf_jZ� kljhd� hl� klZjh]h� q_jgh-[_eh]h� l_e_\bahjZ�� Hg�
kh^_j`bl� ����� \bldZ� ijh\h^Z� IW<� ���� ff�� K_j^_qgbd�
j_]meylhjZ�aZf_gy_lky�gZ�hlj_ahd�n_jjblh\h]h�kl_j`gy����GG�
lZdh]h�`_�jZaf_jZ��Ijb�fhglZ`_�jZ^bhi_j_^ZlqbdZ�dZlmrdb�/��
b��/���ke_^m_l�fZdkbfZevgh�jZag_klb�^jm]�hl�^jm]Z��GZ�dZq_kl\h�
jZ[hlu�\uoh^gh]h�dZkdZ^Z�kbevgh�\eby_l�b�iheh`_gb_�hl\h^Z�m�
dZlmrdb�/���Ih^jh[gh�jZ^bhi_j_^Zlqbd�hibkZg�\�>�@��]^_�fh`gh�
gZclb�b�hibkZgb_�fh^meylhjZ�^ey�jZ[hlu�jZ^bhi_j_^ZlqbdZ�\�
l_e_nhgghf�j_`bf_��FhglZ`�b�ba]hlh\e_gb_�hibkZgu�lZf�`_� 
 
 
 

I_j_^Zlqbd�^bZiZahgZ����f 
 
 
Wlhl� i_j_^Zlqbd�fh`_l� [ulv� bkihevah\Zg� dZd� \� jZ^bhklZgpbb�
fZehc� fhsghklb�� lZd� b� ^ey� lj_gbjh\hd� jZ^bhkihjlkf_gh\� \�
dZq_kl\_�³ebku´��AZ^Zxsbc�]_g_jZlhj�\uiheg_g�gZ�ljZgabklhj_�
97�� lbiZ� DL���:�� k� d\Zjp_\hc� klZ[bebaZpb_c� qZklhlu�� <�
\uoh^ghf�dZkdZ^_�ijbf_g_g�ljZgabklhj�97��lbiZ�DL���:���Ijb�
gZijy`_gbb� iblZgby� ��<� b� lhd_� ihlj_[e_gby� ����:� � \uoh^gZy�
fhsghklv�jZ^bhi_j_^ZlqbdZ�khklZ\ey_l���\l�� 
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I_j_^Zlqbd�^bZiZahgZ�����F=p�^ey�� 
hohlu�gZ�©ebkª 

 
 
AZ^Zxsbc� ]_g_jZlhj� i_j_^ZlqbdZ� gZ� ljZgabklhj_� 9��
klZ[bebabjh\Zg� d\Zjp_\uf� j_ahgZlhjhf� <�� V2 -� \uoh^ghc�
dZkdZ^� M<Q�� Mkljhckl\h�� kh[jZggh_� gZ� ljZgabklhj_ V3, 
ij_^gZagZq_gh�^ey�bg^bdZpbf�gZkljhcdb�Zgl_ggu� 
Dhe_[Zgby� \ukhdhc� qZklhlu� q_j_a� ljZgknhjfZlhj� lhdZ L1, L2 
ihklmiZxl� gZ� [Zam� fhsgh]h� ljZgabklhjZ� 9��� <� p_ib� _]h�
dhee_dlhjZ� \dexq_g� dhglmj L4 k� iheh`bl_evghc� h[jZlghc�
k\yavx� 
Bg^bdZlhj�gZkljhcdb�ij_^klZ\ey_l�kh[hc�mkbebl_iv� � �\ukhdhc���
qZklhlu��K�dhee_dlhjg_c�gZ]jmadb R6�<Q�gZijy`_gb_�ihklmeZ_l�
gZ� fbeebZfi_jf_lj� J:��� <dexq_gguc� iZjZee_evgh� _fm� ^bh^�
V4� \uijyfey_l� wlh� gZijy`_gb_�� <� ko_f_� i_j_^ZlqbdZ�
bkihevah\Zgu� fhsgu_� ljZgabklhju� ijyfhc� ijh\h^bfhklb��
H^gZdh� fh`gh� ijbf_gblv� b� ljZgabklhju� n-j-n� lbiZ�� baf_gb\�
iheyjghklv� \dexq_gby� iblZgby� gZ� h[jZlgmx�� <� aZ^Zxs_f�
]_g_jZlhj_�ijbf_gbfu�ljZgabklhju�I���-�I�����DL�����DL�����
DL�����\�\uoh^ghf�dZkdZ^_�-�I���-�I����b�=L�����DL�����DL����� 
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DZlmrdb L�� b L2� jZaf_s_gu� \� [jhg_\hf� dZj[hgbevghf� k_j-
^_qgbd_� K;-AZ� >\g_rgbc� ^bZf_lj� ��� ff��� dhlhjuc�� \� k\hx�
hq_j_^v�� mklZgh\e_g�\� we_dljhklZlbq_kdbc� wdjZg� L1� kh^_j`bl�
��� \bldh\� ijh\h^Z� IW<� ����� �bg^mdlb\ghklv� ��� fd=g�� L2 
jZkiheh`_gZ�ih\_jo�/��b�kh^_j`bl���\blhd��ijh\h^Z�IW<�������
>jhkk_ev L3�gZfhlZg�gZ�dZjdZk_�k�\gmlj_ggbf�^bZf_ljhf���ff��
\ukhlhc����ff��kh^_j`Zs_f�dZj[hgbevguc�k_j^_qgbd��b�bf__l�
hdheh� ����\bldh\�ijh\h^Z�IW<� ����� �bg^mdlb\ghklv� ����fd=g���
DZlmrdZ L4�gZfhlZgZ�gZ� dZjdZk_�hl�j_]meylhjZ�jZaf_jZ� kljhd�
�JJK�� l_e_\bahjh\� klZjuo� \uimkdh\�� WlZ� dZlmrdZ� kh^_j`fl�
n_jjhfZ]gblguc� k_j^_qgbd�� kf_sZxsbcky� k� ihfhsvx� jmqdb�
\^hev� dZjdZkZ�� GZ� g_f� gZfhlZgh� ��� \bldh\� ijh\h^Z� IW<�
������������ k� hl\h^hf� hl� A-]h�\fldZ�� Dhglmj� K��� L�� aZ^Zxs_]h�
]_g_jZlhjZ� gZkljZb\Zxl� \� j_ahgZgk�� Ijbq_f� hi_jZpbx� wlm�
ijhba\h^yl� k� hldexq_gguf� \uoh^guf� dZkdZ^hf� ijb�
ihgb`_gghf�gZijy`_gbb�iblZgby��Bg^bdZpbx�hkms_kl\ey_l S-
f_lp.�Ihke_�lh]h�dZd�]_g_jZlhj�gZkljh_g��ih^dexqZxl�\uoh^ghc�
dZkdZ^� b�� ih^kh_^_gb\� Zgl_ggm� -� ijh\h^� ^ebghc� ������ f��
j_]mebjmxl� dhglmj� /�� �ijb� ihgb`_gghf� gZijy`_gbb� iblZgby���
K_j^_qgbd� \uoh^gh]h� dhglmjZ� ijb� fZdkbfZevguo� ihdZaZgbyo�
bg^bdZlhjZ�gZkljhcdb� ��� -���f:@�^he`_g�gZoh^blvky�\�kj_^g_f�
iheh`_gbb� 
?keb� \� ijhp_kk_� j_]mebjh\db� klj_edZ� bg^bdZlhjZ�hldehgy_lky�
g_^hklZlhqgh�� Z� S -� f_lj� ijb� ijb[eb`_gbb� ©aZrdZeb\Z_lª��
gm`gh� m\_ebqblv� _fdhklv� dhg^_gkZlhjZ� K��� Lhd� ihegh]h�
hldehg_gby�klj_edb�6�-�f_ljZ�-�����fd:��Ohjhrh�gZkljh_gguc�b�
ijZ\bevgh� kh]eZkh\Zgguc� k� Zgl_gghc� i_j_^Zlqbd� ihlj_[ey_l�
lhd� ���� -� ���� f:�� WlZ� \_ebqbgZ� aZ\bkbl� hl� k\bab� aZ^Zxs_]h�
]_g_jZlhjZ� k� \uoh^guf� dZkdZ^hf� �dhebq_kl\h� \bldh\� L2),� Z�
lZd`_�hl�kh]eZkh\Zgby�k�Zgl_gghc�� 
>jhkk_eb�\�i_j_^Zlqbd_�bkihevah\Zgu�klZg^Zjlgu_��lbiZ 
>IF-����� dZlmrdZ� /�� gZfhlZgZ� gZ� ihebklbjheh\hf� dZjdZk_��
^bZf_ljhf� ��� b� ^ebghc� ��� ff� ijh\h^hf� IW<� ����� ff�� b�
kh^_j`bl� ��� \bldh\� \�^\Z� -� ljb� kehy��\blhd� d�\bldm��Ih^jh[gh�
dhgkljmdpby�hibkZgZ�\� >�@�� lZf�`_�ijb\h^ylky�ieZlu�b�fhglZ`�
wlh]h�mkljhckl\Z� 
 
 

I_j_^Zlqbd��gZ�����F=p 
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JZ^bhi_j_^Zlqbd� jZ[hlZ_l� \� ^bZiZahg_� ��f� �_]h� \uoh^gZy�
fhsghklv�hdheh�����\l� 
AZ^Zxsbc� ]_g_jZlhj� � \uiheg_g� gZ� 97�� lbiZ� DL���:� �� gZ�
ljZgabklhjZo� 97�� b� 97�� kh[jZg� mkbebl_ev� fhsghklb�� <� p_iv�
h[jZlghc� k\yab� aZ^Zxs_]h� ]_g_jZlhjZ� \dexq_g� d\Zjp_\uc�
j_ahgZlhj� gZ� qZklhlm� ������������ F=p�� GZ� \uoh^_� mkbebl_ey�
mklZgh\e_g� I� -� dhglmj� ^ey� ih^Z\e_gby� g_`_eZl_evguo�
]Zjfhgbd�� D� ]g_a^m� O�� ih^dexqZ_lky� Zgl_ggZ�� \� dZq_kl\_�
dhlhjhc� bkihevam_lky� ijh\h^� ^ebghc� �-��� f�� DZlmrdb�
i_j_^ZlqbdZ�/���/���/��gZfhlZgu�gZ�dhevp_\hf�fZ]gblhijh\h^_�
fZjdb� F��<Q� lbihjZaf_j� D��O�O��<bldb� dZlmrdb� /��
jZ\ghf_jgh�jZkij_^_e_gu�ih�\k_fm�dhevpm��hklZevgu_�dZlmrdb�
gZfZlu\Zxlky�ih\_jo�g__��/��bf__l����\bldh\� 

ijh\h^Z� IW<� ����
ff�� /�� b� /�� -� ih� ��
\bldZ� ijh\h^Z�
F=LN�� DZlmrdZ� /��
gZfZlu\Z_lky�
ijh\h^hf� IW<�
���ff� gZ� dZjdZk_� ba�
ihebklbjheZ� b�
kh^_j`bl����\bldh\� 
>jhkk_ev� /��
gZfhlZg� gZ�
j_abklhj_����������������������������������������
FEL-0,5  
khijhlb\e_gb_f� 

�����������������������������������������������������������������g_�f_g__�����dHf�� 
kh^_j`bl� ��� \bldh\� ijh\h^Z� IW<-�� ����� ff�� � Ih^jh[gh_�
hibkZgb_�i_j_^ZlqbdZ�b�fh^meylhjZ� 
ijb\h^blky�\�>�@� 

 
 

Ex[bl_evkdbc�D<�i_j_^Zlqbd�lj_lv_c�dZl_]hjbb� 
gZ�����b���F=p� 

 
 
JZ^bhi_j_^Zlqbd� ij_^gZagZq_g� ^ey� jZ[hlu� l_e_]jZnhf� \�
^bZiZahgZo����b����f�� 
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AZ^Zxsbc�]_g_jZlhj�\uiheg_g�gZ�eZfi_�E��lbiZ��@���IeZ\gh_�
i_j_djulb_�^bZiZahgZ� ����F=p� � ijhba\h^blky� � dhg^_gkZlhjhf�
i_j_f_gghc� _fdhklb� K��� <� ko_f_� jZ^bhi_j_^ZlqbdZ�
ij_^mkfhlj_gZ� \hafh`ghklv� jZ[hlu� dZd� \� j_`bf_� ieZ\gh]h�
^bZiZahgZ�� lZd� b� \� j_`bf_� d\Zjp_\hc� klZ[bebaZpbb� qZklhlu��
D\Zjp_\uc�j_ahgZlhj�k�qZklhlhc�hl�����^h�����F=p�\klZ\ey_lky�
\�]g_a^Z�=g��b�=g���I_j_oh^�gZ�j_`bf�d\Zjp_\hc�klZ[bebaZpbb�
ijhba\h^blky�i_j_dexqZl_e_f� �<���FZgbimeypby� �dexq_\Zgb_��
jZ^bhi_j_^ZlqbdZ�ijhba\h^blky�ih�wdjZgbjmxs_c�k_ld_�eZfiu�
E��� gZ� dhlhjmx� ijb� hl`Zlhf� dexq_� ih^Z_lky� hljbpZl_evgh_�
gZijy`_gb_�� aZibjZxs__� eZfim�� Ijb� gZ`Zlbb� dexqZ� eZfiZ�
hldju\Z_lky� iheh`bl_evguf� gZijy`_gb_f� k� j_abklhjZ� 5��� b�
aZ^Zxsbc� ]_g_jZlhj� gZqbgZ_l� jZ[hlZlv�� GZijy`_gb_� <Q�
\u^_ey_lky�gZ�^jhkk_e_�>j��b�q_j_a�dhg^_gkZlhj�K���ih^Z_lky�
gZ�k_ldm�eZfiu�E��� dhlhjZy�jZ[hlZ_l�\� dZq_kl\_�mkbebl_ey�gZ�
80-f_ljh\hf�^bZiZahg_�b� m^\hbl_ey� qZklhlu�gZ�^bZiZahg_� ���
f�� Ijb� jZ[hl_� gZ� ^bZiZahg_� ��� f� � \� p_iv� Zgh^Z� \dexqZxl��
dhglmj�/�K���K����gZkljh_gguc�gZ�kj_^gxx�qZklhlm�^bZiZahgZ��
����� F=p�� Ijb� i_j_oh^_� gZ� ^bZiZahg� ��� f� qZklv� dZlmrdb� /��
hldexqZ_lky� b� dhglmj� hdZau\Z_lky� gZkljh_gguf� gZ� qZklhlm�
������ F=p�� l�_�� gZ� \lhjmx� ]Zjfhgbdm� aZ^Zxs_]h� ]_g_jZlhjZ��
EZfiZ�E��jZ[hlZ_l�\�dZkdZ^_�mkbe_gby�fhsghklb��gZ]jmadhc�__�
kem`bl� I-dhglmj� /��� &���� &���� dhlhjuc� lZd� `_�� dZd� b�
ij_^u^msbc�� gZkljh_g� gZ� kj_^gxx� qZklhlm� ^bZiZahgh\� ��� b�
��f��I_j_oh^� k� h^gh]h� ^bZiZahgZ� gZ� ^jm]hc� � hkms_kl\ey_lky�
ijb� ihfhsb� i_j_dexqZl_ey� <�[�� >jhkk_ev� nbevljZ� >j��
ijbf_g_g� hl� klZjh]h� q_jgh-[_eh]h� l_e_\bahjZ�� ^jhkk_ev� >j��
gZfhlZg� gZ� j_abklhj_� khijhlb\e_gb_f� g_� f_g__� ���� dHf� b�
kh^_j`bl� � ��� \bldh\� ijh\h^Z�IW<� ����ff��>jhkk_eb�>j�->j���
>j�� gZfZlu\Zxl� gZ� ihebklbjheh\uo� dZjdZkZo� ^ebghc� ��� b�
^bZf_ljhf����ff�dZ`^uc��\�\b^_��r_klb�k_dpbc��ih�����\bldh\�
ijh\h^Z� IWERH� ����� ff�� DZlmrdZ� /�� gZfZlu\Z_lky� gZ�
d_jZfbq_kdhf� dZjdZk_� ^bZf_ljhf� ���ff� b� kh^_j`bl� ��� \bldZ�
ijh\h^Z�IW<������ff��DZlmrdZ�/��bf__l����\bldh\�k�hl\h^hf�hl�
��� �\bldZ�ijh\h^Z�IW<� �����ff�gZ� dZjdZk_�^bZf_ljhf� ���ff��
DZlmrdZ��I�-�dhglmjZ�/��gZfhlZgZ�gZ�dZjdZk_�^bZf_ljhf����ff�
ijh\h^hf� IW<� ����� ff� �� kh^_j`bl� ��� \blhd� k� hl\h^hf� hl� ���
\bldZ��kqblZy�hl�lhqdb�³\´��DZjdZku�^ey�/���/��\ulZqb\Zxlky�ba�
]_lbgZdkZ�� Ijb� gZeZ`b\Zgbb� � dhg^_gkZlhjZfb� K��� K���
ijhba\h^yl� mklZgh\dm� qZklhlu� aZ^Zxs_]h� ]_g_jZlhjZ� \�
ij_^_eu� ^bZiZahgZ�� ijb� jZ[hl_� \� j_`bf_� d\Zjp_\hc�



 15 

klZ[bebaZpbb�ke_^m_l�lhqg__�ih^h[jZlv�qbkeh�\bldh\�^jhkk_ey�
>j�� ih� fZdkbfZevghfm� mjh\gx� _]h� \ha[m`^_gby�� GZijy`_gb_�
gZ�mijZ\eyxs_c�k_ld_�E��ijb�wlhf�^he`gh�[ulv� �������<��Ijb�
jZ[hl_�\�^bZiZahg_� ���f�gZkljZb\Zxl� dhglmj� /���&����&���ih�
fZdkbfmfm�\uoh^gh]h�kb]gZeZ�� 
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GZkljhcdm�\uoh^gh]h�I� -� dhglmjZ�ijhba\h^yl� � dhg^_gkZlhjZfb�
K����K���b�iml_f�ih^[hjZ�\bldh\�dZlmrdb�/���Ih^jh[gh�fhglZ`�
b�gZkljhcdZ�jZ^bhi_j_^ZlqbdZ�ijb\h^ylky�\�>�@� 
 
 

LjZgabklhjguc�jZ^bhi_j_^Zlqbd�gZ�����f 
 
 
Wlhl� jZ^bhi_j_^Zlqbd� ij_^gZagZq_g� ^ey� ex[bl_evkdhc�
jZ^bhk\yab� l_e_nhghf� b� l_e_]jZnhf� � k� Zfieblm^ghc�
fh^meypb_c� \� ^bZiZahg_� ���� f_ljh\� ������ d=p��� <uoh^gZy�
fhsghklv��-���<l� 
AZ^Zxsbc� ]_g_jZlhj� \uiheg_g� gZ� ljZgabklhj_� 9���
dhg^_gkZlhjhf�K��qZklhlm�_]h�fh`gh�f_gylv�hl�����^h�����d=p��
Q_j_a�dhg^_gkZlhj�K��gZijy`_gb_�<Q�ihklmiZ_l�gZ�wfbll_jguc�
ih\lhjbl_ev� gZ� ljZgabklhj_� 9��� d� \uoh^m� dhlhjh]h� ih^dexq_g�
m^\hbl_ev� qZklhlu� gZ� ljZgknhjfZlhj_� L�� b� ^bh^Zo� 9��� 9�. 
Kb]gZe��mkbe_gguc�ljZgabklhjhf�9���\u^_ey_lky�dhglmjhf�K����
/��� LjZgabklhj� 9�� hldju\Z_lky� lhevdh� ijb� aZfudZgbb� p_ib�
wfbll_jZ�gZ�fZkkm�k_dpb_c�i_j_dexqZl_ey�6����ijb�gZkljhcd_�
i_j_^ZlqbdZ�� eb[h� dexqhf� ijb� jZ[hl_� l_e_]jZnhf�� eb[h�
i_j_fuqdhc�\�rl_dd_j_�fbdjhnhgZ�ijb�jZ[hl_�l_e_nhghf��GZ�
ljZgabklhj_�9��kh[jZg�ij_^\Zjbl_evguc�mkbebl_ev�fhsghklb��
^ey� kh]eZkh\Zgby� k� \uoh^guf� mkbebl_e_f� ijbf_g_g� L-
h[jZaguc� nbevlj� /��� &���� /��� Hdhg_qguc� dZkdZ^� mkbebl_ey�
fhsghklb� kh[jZg�gZ� ljZgabklhj_� 9��b� kh]eZkh\Zg�k�gZ]jmadhc�
q_j_a�ljZgknhjfZlhj�L���>ey�ih^Z\e_gby�ihf_o�b�]Zjfhgbd�gZ�
\uoh^_� jZ^bhi_j_^ZlqbdZ� mklZgh\e_g� nbevlj� gb`gbo� qZklhl�
&���� /��� &���� /��� &����Lhd� dhee_dlhjZ� \uoh^gh]h� ljZgabklhjZ�
dhgljhebjmxl�bg^bdZlhjhf�J:���Fh^meylhj�jZ^bhi_j_^ZlqbdZ�
\uiheg_g� gZ� ljZgabklhjZo� 9�� -� 9���� =em[bgZ� fh^meypbb�
^hklb]Z_l� ����� LjZgabklhju� 9��� 9��� 9��� mklZgh\e_gu� gZ�
jZ^bZlhju�� rmgl� 5��� ba]hlh\e_g� ba� ijh\h^Z� IWE� ���� ff��
khijhlb\e_gb_� _]h� ih^h[jZgh� lZd�� qlh[u� klj_edZ� bg^bdZlhjZ�
hldehgyeZkv�gZ�\kx�rdZem�ijb�lhd_���:� 
DZlmrdZ�/��\uiheg_gZ�gZ�dZjdZk_�^bZf_ljhf����b� 
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^ebghc� ��� ff�� kh^_j`bl� ���� \bldh\� ijh\h^Z� IWE� �������
gZfhlZgguo� \blhd� d� \bldm�� DZlmrdb� /�� -� /�� gZfhlZgu� gZ�
dZjdZkZo� ^bZf_ljhf� �� b� ^ebghc� ��� ff�� k� ih^kljh_qgufb�
k_j^_qgbdZfb�ba�n_jjblZ����<Q�^bZf_ljhf�����b�^ebghc�� 
��� ff��GZfhldZ� \blhd� d� \bldm�� /�� kh^_j`bl� ��� \bldZ� ijh\h^Z�
IW<������ff���/��b�/��ih����\bldh\�ijh\h^hf�IW<������ff��/��- 
���\bldh\��/��-����\bldh\�ijh\h^hf�IW<������ff��/��-����\bldh\�
ijh\h^hf��IWE������ff��DZlmrdb�/��b�/��\uiheg_gu�gZ�hlj_ad_�
kl_j`gy�^bZf_ljhf� ��b�^ebghc� ���ff� �ba�n_jjblZ� ���GG�beb�
����GG��dZ`^Zy�dZlmrdZ�kh^_j`bl����\bldh\�ijh\h^Z�IW<������
ff� ��gZfhldZ�\blhd�d�\bldm��LjZgknhjfZlhj�L��\uihegy_lky�gZ�
dZjdZk_� ^bZf_ljhf� �� b� ^ebghc� ��� ff� k� ih^kljh_qguf�
k_j^_qgbdhf�ba�n_jjblZ����GG�^bZf_ljhf������b�^ebghc� 
��� ff�� GZfhldm� \_^ml� ^\mfy� keh`_ggufb� \f_kl_� ijh\h^Zfb�
IWERH������ff�����\bldh\�� �LjZgknhjfZlhj�L��gZfZlu\Z_lky�
gZ� lZdhf� `_� hlj_ad_� kl_j`gy�� qlh� b� dZlmrdb� /��� /��� GZfhldZ�
\_^_lky� ^\mfy� k\blufb� \f_kl_� ijh\h^Zfb� IW<� ����� ff� �� ���
\bldh\��Ijb�gZkljhcd_�jZ^bhi_j_^ZlqbdZ�g_�ke_^m_l�\dexqZlv�
_]h� [_a� Zgl_ggu�� qlh[u� g_� \u\_klb� ba� kljhy� \uoh^ghc�
ljZgabklhj�� Ih^jh[ghklb� fhglZ`Z� b� gZkljhcdb�
jZ^bhi_j_^ZlqbdZ�ijb\h^ylky�\�>�@ 

 
 
 
 

I_j_^Zlqbd�gZqbgZxs_]h�kihjlkf_gZ 
 
 
 
 

I_j_^Zlqbd� jZ[hlZ_l� \� ^bZiZahg_� ���� f� \� j_`bf_� l_e_nhgZ�
beb�l_e_]jZnZ��\uoh^gZy�fhsghklv���<l� 
AZ^Zxsbc� ]_g_jZlhj� kh[jZg� gZ� eZfi_� �@�I� ih� ko_f_�
_fdhklghc� lj_olhqdb�� >ey� ih\ur_gby� klZ[bevghklb� qZklhlu��
gZijy`_gb_� gZ� wdjZgbjmxs_c� k_ld_� klZ[bebabjh\Zggh� ijb�
ihfhsb� klZ[bebljhgZ� K=�I�� <� Zgh^gmx� p_iv� eZfiu� 9���
jZ[hlZxs_c� h^gh\j_f_ggh� b� m^\hbl_e_f� qZklhlu�� \dexq_g�
dhglmj�/��&���&���-�&����gZkljZb\Z_fuc��dhg^_gkZlhjhf�K������
gZ� �ihehkm�qZklhl�\�ij_^_eZo� ������������d=p��K�wlh]h�dhglmjZ�
<Q� gZijy`_gb_� ih^Z_lky� gZ� k_ldm� eZfiu� �I��I� mkbebl_ey�
fhsghklb�� >jhkk_ev� /�� b� dhg^_gkZlhj� K��� h[jZamxl�nbevlj�
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\_jogbo� qZklhl�� ih^Z\eyxsbc� kb]gZeu� k� qZklhlZfb�� gb`_�
jZ[hq_c� ������d=p���<�l_e_]jZnghf�j_`bf_�iblZgb_� �gZ�eZfim�
9�� ih^Z_lky� ijyfh� k� \uijyfbl_ey� �����<��� Z� \� l_e_nhgghf�
j_`bf_� -� k� Zgh^Z� eZfiu� 9�� \uoh^gh]h� dZkdZ^Z� fh^meylhjZ��
q_j_a� p_ihqdm� 5���� &���� kem`Zsmx� ^ey� m\_ebq_gby� ]em[bgu�
fh^meypbb��<Q�kb]gZe�k�eZfiu�9��ih^Z_lky�gZ�\oh^�I-dhglmjZ��
khklZ\e_ggh]h� ba� we_f_glh\� /��� &���� &���� G_dhlhjZy� qZklv�
gZijy`_gby�<Q�k�^_ebl_ey�5����5���\uijyfey_lky�^bh^hf�9���
b�ih^Z_lky�gZ�bg^bdZlhj�J:���kem`Zsbc�mdZaZl_e_f�gZkljhcdb�
jZ^bhi_j_^ZlqbdZ�� Fh^meylhj� ij_^klZ\ey_l� kh[hc�
lj_odZkdZ^guc� mkbebl_ev� a\mdh\hc� qZklhlu��<� i_j\hf� dZkdZ^_�
mkbebl_ey� jZ[hlZ_l� ljbh^gZy� qZklv� eZfiu� �N�I�� \h� \lhjhf� -  
__�i_glh^gZy�qZklv��\�lj_lv_f�-�i_glh^��I��I� 
<��fh^mebjmxsbc�mkbebl_ev�\\_^_gZ�kbkl_fZ�Z\lhfZlbq_kdh]h�
j_]mebjh\Zgby� mjh\gy� kb]gZeZ�� ij_^hl\jZsZxsZy�
i_j_fh^meypbx�� I_j\uc� dZkdZ^� fh^meylhjZ� jZkkqblZg� gZ�
ih^dexq_gb_� gbadhhfgh]h� we_dljh^bgZfbq_kdh]h� fbdjhnhgZ�
lbiZ� F>-���� FE-����� P_ib� 5���� &��� b� 5���� &���� &���
ij_^gZagZq_gu� ^ey� hkms_kl\e_gby� ^bnn_j_gpbZevghc�
�jZa^_evghc� �� fZgbimeypbb� eZfi� aZ^Zxs_]h� ]_g_jZlhjZ� b�
mkbebl_ey�fhsghklb�\�l_e_]jZnghf�j_`bf_��<udexqZl_ev�³A=´�
iha\hey_l� \dexqZlv� lhevdh� aZ^Zxsbc� ]_g_jZlhj� ^ey� lhqghc�
gZkljhcdb�gZ�kb]gZe� dhjj_kihg^_glZ�[_a�baemq_gby�g_kms_c�\�
wnbj��<�wlhf�kemqZ_�q_j_a�_fdhklb�fhglZ`Z�kb]gZe�ihiZ^Z_l�gZ�
\oh^�<Zr_]h�ijb_fgbdZ�b�keur_g�gZ�mjh\g_�dhjj_kihg^_glZ�� 
LjZgknhjfZlhj� L�� fh`gh� ijbf_gblv� hl� ex[h]h� eZfih\h]h�
jZ^bhijb_fgbdZ�� eb[h� L<D-���� L<D-����� L<D-���EF� b� bf�
ih^h[gu_�� DZlmrdb� /�� �� /�� gZfZlu\Zxlky� gZ� r_klb]jZgguo�
ihebklbjheh\uo� dZjdZkZo� ^bZf_ljhf� ��� ff� \blhd� d� \bldm�� /��
bf__l� ���\bldh\�ijh\h^Z�IW<� ����ff�� /��kh^_j`bl� ����\bldh\�
ijh\h^Z�IW<� �����ff�� hl\h^� k^_eZg� hl� ��� \bldZ�� DZlmrdZ� /��
gZfhlZgZ� gZ� dZjdZk_� ^bZf_ljhf� ���ff� b� kh^_j`bl� ��� \bldh\�
ijh\h^Z�IW<������ff��>jhkk_eb�/���/��-�klZg^Zjlgu_�� 
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>IF-���� bg^mdlb\ghklvx� ���� fd=g�� >jhkk_ev� /�� gZfhlZg� gZ�
j_abklhj_� <K-��� k� dhlhjh]h� m^Ze_g� ijh\h^ysbc� kehc�� hg�
kh^_j`bl� ���� \bldh\� ijh\h^Z� IWERH� ����� ff� \� g_kdhevdh�
k_dpbc� ih� ���� \bldh\�� Ih^jh[ghklb� fhglZ`Z� b� gZkljhcdb�
jZ^bhi_j_^ZlqbdZ�hibkZgu�\�>�@� 

 
 
 

JZ^bhi_j_^Zlqbdb�^bZiZahgZ����-����F=p 
 
 
 

JZ^bhi_j_^Zlqbd�k�:F�\�^bZiZahg_�qZklhl����-���F=p� 
 
 
 

 
 
 
 
I_j_^Zlqbd� jZ[hlZ_l� \� ^bZiZahg_� ��-��� F=p� k� Zfieblm^ghc�
fh^meypb_c�� Khklhbl� hg� ba� ]_g_jZlhjZ�� kh[jZggh]h� gZ�
ljZgabklhj_� 97�� lbiZ� DL����� b� h^ghdZkdZ^gh]h� mkbebl_ey�
a\mdh\hc� qZklhlu� gZ� ljZgabklhj_� 97�� lbiZ� DL����� GZ� \oh^�
ihke_^g_]h�q_j_a�dhg^_gkZlhj�K��ihklmiZ_l�a\mdh\hc�kb]gZe�k�
fbdjhnhgZ�� GZ]jmadm� mkbebl_ey� khklZ\ey_l� j_abklhj� 5�� b�
]_g_jZlhj� \ukhdhc� qZklhlu�� \dexq_gguc� f_`^m� iexkhf�
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bklhqgbdZ� iblZgby� b� dhee_dlhjhf� 97��� A\mdh\uf� kb]gZehf�
fh^mebjm_lky�Zfieblm^Z�kb]gZeZ�g_kms_c�qZklhlu� ]_g_jZlhjZ�
i_j_^ZlqbdZ��DZlmrdZ� /��gZfhlZgZ�gZ� dZjdZk_�ba�ihebklbjheZ�
^bZf_ljhf� �� ff�� HgZ� bf__l� ih^kljh_qguc� k_j^_qgbd� ba�
n_jjblZ� ���GG� ^bZf_ljhf� ����ff� b� ^ebgghc� ���ff��DZlmrdZ�
kh^_j`bl���\bldh\�ijh\h^Z�IW<������ff��GZfhldZ�\blhd�d�\bldm��
>jhkk_ev�>j�� gZfhlZg� gZ� j_abklhj_�FEL-���� khijhlb\e_gb_f�
[he__� ���� dHf��h[fhldZ� kh^_j`bl� ���\bldh\�ijh\h^Z�IW<� ����
ff��<�dZq_kl\_�Zgl_ggu�bkihevam_lky�klZevghc�mijm]bc�rlujv�
^ebghc� ��� kf�� Ijb� gZkljhcd_� qZklhlm� mklZgZ\eb\Zxl�
ih^kljhcdhc� bg^mdlb\ghklb� dZlmrdb� /��� Ih^jh[gh_� hibkZgb_�
mkljhckl\Z�ijb\_^_gh�\�>�@� 
 
 
 

I_j_^Zlqbd�gZ����F=p�^ey�kbkl_fu�
jZ^bhmijZ\e_gby 
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=_g_jZlhj� jZ^bhi_j_^ZlqbdZ� kh[jZg� ih� ijhkl_cr_c� ko_f_� k�
d\Zjp_\hc� klZ[bebaZpb_c� qZklhlu�� Dhglmj� /�� &�� gZkljh_g� gZ�
qZklhlm�������F=p�� 
<� jZ^bhi_j_^Zlqbd_� g_� ijbgylh� gbdZdbo� ki_pbZevguo� f_j� ih�
kh]eZkh\Zgbx� k� Zgl_gghc�� ihkdhevdm� fhsghklv� _]h� g_\_ebdZ��
khhl\_lkl\_ggh� b� jZ^bmk� ^_ckl\by� g_\_ebd� -� �������f���
Fh^meypby� jZ^bhi_j_^ZlqbdZ� hkms_kl\ey_lky� k� \uoh^Z�
fbdjhko_f�����k_jbb�gZijy`_gb_f�gZ�mjh\g_��-��<� 
�eh]bq_kdZy����Ih^jh[gh��i_j_^Zlqbd�hibku\Z_lky�\�>�@� 
 
 
 
 
 

JZ^bhi_j_^Zlqbd�³Kb]gZe�- 1” 
 
 
 
 
JZ^bhi_j_^Zlqbd��ij_^gZagZq_g�^ey�jZ[hlu�\�khklZ\_�kbkl_fu�
jZ^bhmijZ\e_gby� fh^_eyfb� b� b]jmrdZfb� ³� Kb]gZe� -� �´�� Hg�
baemqZ_l� � bfimevkgh� -� fh^mebjh\Zggu_� jZ^bhqZklhlgu_�
kb]gZeu�� AZ^Zxsbc� ]_g_jZlhj� kh[jZg� gZ� ljZgabklhj_� 97����
dhee_dlhjguc� dhglmj� dhlhjh]h� /��&��� &�� gZkljh_g� gZ� qZklhlm�
������F=p��Mkbebl_ev�fhsghklb�\uiheg_g�gZ�ljZgabklhj_�97���
<� dZq_kl\_� fh^meylhjZ� bkihevam_lky� fmevlb\b[jZlhj� gZ�
ljZgabklhjZo� 97��� 97��� Dhglmj� /��� &��� &�� ijbf_g_g� ^ey�
hilbfZevgh]h� kh]eZkh\Zgby� k� Zgl_gghc�� \� dZq_kl\_� dhlhjhc�
bkihevam_lky� ijh\hehqguc� rlujv� ^ebghc� ��� kf�� DZlmrdZ� /��
gZfZlu\Z_lky� gZ� dZjdZk_� ^bZf_ljhf� �� ff� k� n_jjblh\uf�
ih^kljh_qgbdhf� ^bZf_ljhf� ���� b� ^ebghc� ��ff� ijh\h^hf�
IWERH�����ff�b�kh^_j`bl�����\bldh\��DZlmrdZ�/��-�gZ�lZdhf�`_�
dZjdZk_� [_a� k_j^_qgbdZ� �� \� g_c� ��� \bldh\� wlh]h� `_� ijh\h^Z��
>jhkk_eb� /��� /�� klZg^Zjlgu_�� lbiZ� >IF-����� Ih^jh[gh_�
hibkZgb_�kbkl_fu�jZ^bhmijZ\e_gby�ijb\h^blky�\�>�@�b�>�@� 
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JZ^bhi_j_^Zlqbd�k�:F�\�^bZiZahg_���-���F=p 
 
 
 
 
Hkgh\gh_�^hklhbgkl\h�wlh]h�i_j_^ZlqbdZ�\�lhf��qlh�hg�iblZ_lky�
hl�k_lb� ���<�b� �\� dZq_kl\_�Zgl_ggu�bkihevam_l� �ijh\h^Z�wlhc��
`_� k_lb�� Ijb_fgbd� ijbgbfZ_l� kb]gZeu� eb[h� q_j_a� Zgl_ggm� ��
eb[h�q_j_a�ki_pbZevguc�k_l_\hc�Z^Zil_j� 
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AZ^Zxsbc�]_g_jZlhj�i_j_^ZlqbdZ�kh[jZg�gZ��ljZgabklhj_�97���
>ey� iblZgby� fbdjhnhgZ� ijbf_g_g� iZjZf_ljbq_kdbc�
klZ[bebaZlhj�gZijy`_gby�gZ�j_abklhj_� 5��b� k\_lh^bh^_� 9'���
LjZgabklhj� 97�� -� MGQ�� kb]gZe� k� dhlhjh]h� fh^mebjm_l� ih�
Zfieblm^_�aZ^Zxsbc� ]_g_jZlhj��<Q�kb]gZe�k�dZlmrdb�k\yab�/��
q_j_a�dhg^_gkZlhj�K���ihklmiZ_l��\�we_dljhk_lv� 
Bklhqgbd� iblZgby� kh[jZg� ih� [_kljZgknhjfZlhjghc� ko_f_�� k�
iZjZf_ljbq_kdbf� klZ[bebaZlhjhf� gZ� j_abklhj_� 5�� � b�
klZ[bebljhg_� 9'��� dhg^_gkZlhj� K�� k]eZ`b\Z_l� imevkZpbb�
gZijy`_gby��LjZgabklhju�lbiZ�DL�����^jhkk_ev�>j��-�>IF�����
bg^mdlb\ghklvx� ��-��� fd=g�� Dhg^_gkZlhju� K�� b� K�� gZ�
gZijy`_gb_�g_�f_g__�����<��DZlmrdb�gZfhlZgu�gZ�n_jjblh\hf�
kl_j`g_�hl�ih^kljh_qgbdZ�dZlmr_d�^bZf_ljhf�����ff��/��bf__l�
��� \bldh\�� /�� -� �� \bldZ� ih\_jo� g__� ijh\h^hf� IW<� ����� ff��
>bh^u� 9'��� 9'�� lbiZ� D>���� beb� ^jm]b_� gZ� gZijy`_gb_� g_�
f_g__�����<��KlZ[bebljhg�9'��-�DK���@�beb�ex[hc�^jm]hc�gZ�
gZijy`_gb_��������<� 
>ey� ijb_fZ� kb]gZeh\� wlh]h� i_j_^ZlqbdZ� ijbf_gy_lky�
ki_pbZevguc� Z^Zil_j�� ko_fZ� dhlhjh]h� ij_^klZ\e_gZ� gZ�
ke_^mxs_c� ko_f_��DZlmrdb� /��� /��� /��b� dhg^_gkZlhju�K���K���
K�� h[jZamxl� ^\modhglmjguc� NKK�� DZlmrdb� /��� /��� /��� /��
gZfhlZgu�gZ� dZjdZkZo�hl�<Q� dZlmr_d�i_j_ghkguo�ijb_fgbdh\��
kh^_j`Zl� ��� ������b� �� \bldh\� khhl\_lkl\_ggh� ijh\h^hf� IW<�
����� ff�� Dhg^_gkZlhj� K�� gZ� gZijy`_gb_� ���� <�� K�� b� K�� - 
ih^kljh_qgu_��Ih^jh[gh_�hibkZgb_�mkljhckl\Z�ijb\_^_gh� 
\�>�@�
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<GBF:GB?�� Ijb�jZ[hl_�k�wlbfb�mkljhckl\Zfb�kh[ex^Zcl_�
ijZ\beZ�b�f_ju�[_ahiZkghklb��l�d��we_f_glu�mkljhckl\�
gZoh^ylky�ih^�gZijy`_gb_f�����<�� 
 

 
 
 

JZ^bhi_j_^Zlqbd�ih\ur_gghc�fhsghklb�[_a�
^hihegbl_evgh]h�mkbebl_ey�fhsghklb 

 
 
 

JZ^bhi_j_^Zlqbd� jZ[hlZ_l� \� ^bZiZahg_� � �������� F=p� k�
Zfieblm^ghc� fh^meypb_c�� QZklhlZ� g_kms_c� klZ[bebabjh\ZgZ�
d\Zjp_f�� GZijy`_gb_� iblZgby� ������ <�� Mkbebl_ev� a\mdh\hc�
qZklhlu�\uiheg_g�gZ�ljZgabklhj_�97��lbiZ�DL�����>ey�iblZgby�
fbdjhnhgZ� b� aZ^Zgby� j_`bfh\� ljZgabklhjh\� ih� ihklhygghfm�
lhdm� bkihevah\Zg� iZjZf_ljbq_kdbc� klZ[bebaZlhj� gZijy`_gby�
gZ� we_f_glZo� 5��� 9'��� &��� J_`bf� jZ[hlu� ljZgabklhjZ� 97��
mklZgZ\eb\Z_lky�j_abklhjhf�5���Mkbe_gguc�kb]gZe�k�j_abklhjZ�
5�� q_j_a� dhg^_gkZlhj� K�� ihklmiZ_l� gZ� aZ^Zxsbc� ]_g_jZlhj��
l_f� kZfuf� hkms_kl\eyy� fh^meypbx� i_j_^ZlqbdZ�� AZ^Zxsbc�
]_g_jZlhj� kh[jZg� gZ� ljZgabklhjZo� 97�� b� 97�� lbiZ� DL���� b�
ij_^klZ\ey_l� kh[hc� ^\molZdlguc� Z\lh]_g_jZlhj� k� d\Zjp_\hc�
klZ[bebaZpb_c�\�p_ib�h[jZlghc� k\yab��Dhglmj� /��&��gZkljh_g�
gZ�qZklhlm�d\Zjp_\h]h�j_ahgZlhjZ��dhglmj� /��&��ij_^gZagZq_g�
^ey�kh]eZkh\Zgby�i_j_^ZlqbdZ�k�Zgl_gghc��LjZgabklhju�97��b�
97�� fh`gh� aZf_gblv� gZ� DL������ DL����� Ohjhrbc� j_amevlZl�
^Z_l� ijbf_g_gb_� fbdjhk[hjdb� DJ���GL��� ij_^klZ\eyxs_c�
kh[hc�iZjm�h^bgZdh\uo�ljZgabklhjh\� 
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Dhglmjgu_� dZlmrdb� gZfhlZgu� gZ� dZjdZk_� ^bZf_ljhf� �� ff� k�
k_j^_qgbdhf� ba� dZj[hgbevgh]h� `_e_aZ� ^bZf_ljhf� ���� ff��
GZfhldZ�dZlmr_d�\_^_lky�k�rZ]hf���ff��DZlmrdZ�/��bf__l�� 
�����\bldZ��dZlmrdZ��/��-���\bldZ�ijh\h^Z�IW<�����ff��>jhkk_ev�
>j�� bf__l� bg^mdlb\ghklv� �������� fd=g�� <� dZq_kl\_� Zgl_ggu�
bkihevam_lky�ijh\h^�^ebghc���f� 
GZkljhcdm�gZqbgZxl� k� mklZgh\db�j_`bfh\� ljZgabklhjh\� 97��b�
97�� ih� ihklhygghfm� lhdm�� >ey� wlh]h� ih^dexqZxl�
fbebZfi_jf_lj�\�jZaju\�p_ib�iblZgby�\�lhqd_��:��b�ih^[hjhf�
5��mklZgZ\eb\Zxl�lhd����f:��GZkljhcdm�dhglmjh\�/���/���&���&��
ijh\h^yl� ih� fZdkbfmfm� <Q� baemq_gby�� Ih^kljh_qgbd� dZlmr_d�
/���/��g_�^he`_g�gZoh^blvky�\�djZcgbo�iheh`_gbyo��l�d��fh`_l�
ijhbahclb�kju\�]_g_jZpbb�ba-aZ�Zkbff_ljbb�ie_q�ljZgabklhjh\�
97��b�97���Ih^jh[gh_�hibkZgb_�mkljhckl\Z�ijb\_^_gh�\�>�@. 
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Q_luj_olZdlguc�jZ^bhi_j_^Zlqbd�ih\ur_gghc�
fhsghklb�gZ����F=p 

 
 
 
 
Hibku\Z_fuc�jZ^bhi_j_^Zlqbd�fh`_l�[ulv�bkihevah\Zg� dZd�\�
khklZ\_� fZeh]Z[Zjblghc� jZ^bhklZgpbb�� lZd� b� \� dZq_kl\_�
i_j_^ZlqbdZ� kbkl_fu� jZ^bhmijZ\e_gby�� <ZjbZglu�
bkihevah\Zgby�_]h�\�lhf�beb� �^jm]hf� �\b^_�ijb\h^ylky�\� >�@�b�
>�@�� LZf� `_� ijb\h^ylky� ^Zggu_� ih� fhglZ`m�� gZkljhcd_�� b�
i_qZlgu_�ieZlu�mkljhckl\Z� 
I_j_^Zlqbd� kh[jZg� gZ� q_luj_o� ljZgabklhjZo� 97�� - VT4, 
ljZgabklhju� \dexq_gu� ihiZjgh� -� iZjZee_evgh�� aZ� kq_l� q_]h�
ihemq_gZ�\uoh^gZy�fhsghklv�hdheh� ����f<l��DZlmrdb� /��b� /���
kem`Zl�^ey�emqr_]h�kh]eZkh\Zgby�k�Zgl_gghc� 
<k_� dZlmrdb� jZ^bhi_j_^ZlqbdZ� gZfZlu\Zxlky� gZ�
ihebklbjheh\uo�dZjdZkZo�^bZf_ljhf� ����ff�b�^ebghc� ���ff�k�
k_j^_qgbdZfb� ba� dZj[hgbevgh]h� `_e_aZ� ^bZf_ljhf� ���� ff��
Ijh\h^�\h�\k_o�dZlmrdZo�IW<������ff��DZlmrdZ�/��kh^_j`bl����
\bldh\��/�-���\bldZ��/��-��������\bldZ��/��-����\bldh\��>jhkk_ev�/��
gZfhlZg� gZ� j_abklhj_� FEL-���� khijhlb\e_gb_f� g_� f_g__� ��
fHf�� b� kh^_j`bl� ���� \bldh\� ijh\h^Z� IW<� ���� ff�� :gl_ggZ�
jZ^bhi_j_^ZlqbdZ� rluj_\Zy�� l_e_kdhibq_kdZy�� ^ebghc� ���� - 
���f�� Ijb� gZkljhcd_�� j_abklhjZfb� hlf_q_ggufb� gZ� ko_f_� 
�
^h[b\Zxlky��qlh[u� lhd�ihlj_[e_gby�jZ^bhi_j_^ZlqbdZ�[ue�gZ�
mjh\g_�����-�����f:� 
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I_j_^Zlqbd�gZ�������F=p 
 

 
I_j_^Zlqbd� gZ� ��� F=p� \uiheg_g� ih� deZkkbq_kdhc� ko_f_��
DZlmrdZ�/��kh^_j`bl����\bldh\�ijh\h^Z�IWE�������/��-���\bldZ�
IWE� ����� Qbkeh� \bldh\� ihke_^g_c� `_eZl_evgh� ih^h[jZlv��
DZjdZk�m�dZlmr_d�lZdhc�`_��dZd��b��m�ZgZeh]bqgh]h��i_j_^ZlqbdZ�
gZ�����F=p��hibkZggh]h�jZg__��klj���� 
DZlmrdZ�/��[_kdZjdZkgZy��khklhbl�ba����\bldh\�ijh\h^Z� 
IWE� -����� gZfhlZgguo� gZ� hijZ\d_� ^bZf_ljhf� ��� ff�� >ebgZ�
gZfhldb� ��� ff�� <uoh^ghc� I� -� dhglmj� gZkljZb\Zxl�
dhg^_gkZlhjhf�K��lbiZ�DI<-50. 
>jhkk_ev L3� gZfhlZg� gZ� dhjimk_� j_abklhjZ� <K-�� khijhlb\-
e_gb_f� g_� f_g__� �� FHf�� GZfhldZ� ijh\h^hf� IWE� ����� - 
kiehrgZy�jy^h\Zy� 
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FZeh]Z[Zjblguc� d\Zjp� jZkkqblZg� gZ� qZklhlm� ��� F=p�� <� dZ-
q_kl\_�ljZgabklhjZ�9��`_eZl_evgh�ijbf_gblv�DL����beb�DL����
k�memqr_ggufb�oZjZdl_jbklbdZfb�ih�\ukhdhc�qZklhl_� 
 
 
 
 

 
I_j_^Zlqbd�kj_^g_c�fhsghklb�gZ�������F=p� 

 
 
 
AZ^Zxsbc� ]_g_jZlhj� jZ^bhi_j_^ZlqbdZ� \uiheg_g� ih� h[uqghc�
ko_f_� gZ� ljZgabklhj_� 97��� Q_j_a� dhg^_gkZlhj� K�� <Q� kb]gZe��
ihklmiZ_l��gZ�\oh^�mkbebl_ey�fhsghklb�-�ljZgabklhj�97��� 
<� dhee_dlhjghc� p_ib� ljZgabklhjZ� 97�� \dexq_gh� kh]eZkm_s__�
mkljhckl\h�\�\b^_�^\hcgh]h�I�-�h[jZagh]h�nbevljZ�&���/���&����
&���� /��� &���� ij_^gZagZq_ggh_�^ey� h[_ki_q_gby� hilbfZevghc�
k\yab� jZ^bhi_j_^ZlqbdZ� k� Zgl_gghc�� Z� lZd`_� ^ey�nbevljZpbb�
]Zjfhgbd� <Q� kb]gZeZ�� DZlmrdZ� /�� kem`bl� ^ey� dhfi_gkZpbb��
_fdhklghc� khklZ\eyxs_c� Zgl_ggu�� b� ^ey� __� ³m^ebg_gby´�� l�d��
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^ebgZ� rlujy� Zgl_ggu� \� ^Zgghf� kemqZ_� � ��f�� fgh]h� f_gvr_�
^ebgu� \hegu� ����f��� Fh^meypby� i_j_^ZlqbdZ� hkms_kl\ey_lky�
ijb� ihfhsb� ljZgabklhjZ� 97�� kb]gZehf� iheh`bl_evghc�
iheyjghklb� 
 
 

 
DZlmrdb�jZ^bhi_j_^ZlqbdZ�/��-�/��gZfZlu\Zxlky�gZ�j_abklhjZo�
FEL-�����khijhlb\e_gb_f�[he__�����dHf��/��kh^_j`bl����\bldZ�
ijh\h^Z�IWE������ff��/��b�/�� -�ih����\bldh\�lh]h�`_�ijh\h^Z��
DZlmrdb� /�� -� /�� bf_xl� ke_^mxsb_� iZjZf_lju�� /�-� ��� \bldh\�
ijh\h^Z�IWE� ����ff��gZfhldZ�[_kdZjdZkgZy��^ebgZ�dZlmrdb� ���
ff�^bZf_lj���ff��/��-�����\bldh\�ijh\h^Z�IWE�����ff��gZfhldZ�
[_kdZjdZkgZy�� ^ebgZ� dZlmrdb� ��� ff�� ^bZf_lj� �� ff�� /�� - 18 
\bldh\�ijh\h^Z�IWE�����ff��gZfhldZ�jy^h\Zy�gZ�ieZklfZkkh\hf�
dZjdZk_� ^bZf_ljhf� �� ff�� k� n_jjblh\uf� ih^kljh_qgbdhf�
^bZf_ljhf� �� ff�� LjZgabklhj� i_j_^ZlqbdZ� DL���:� fh`gh�
aZf_gblv�gZ�DL���:��DL���:��Ih^jh[gh_�hibkZgb_�i_j_^ZlqbdZ�
fh`gh�gZclb�\�>�]. 
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JZ^bhfbdjhnhg�gZ����F=p��k�d\Zjp_\hc 
�klZ[bebaZpb_c�qZklhlu 

 
 
 

OZjZdl_jbklbdb�wlh]h�i_j_^ZlqbdZ�ke_^mxsb_� 
-�^bZiZahg�qZklhl����������������������������������������������F=p 
-�\uoh^gZy�fhsghklv�������������������������������������������<l 
-�^bZiZahg�a\mdh\uo�qZklhl�����������������������������=p 
-�rbjbgZ�ihehku�baemq_gby������������������������������d=p 
-�^_\bZpby�qZklhlu�ijb�fZdkbfZevghc� 
��fh^meypbb����������������������������������������������������������d=p 
-�gZijy`_gb_�iblZgby���������������������������������������������< 
-�lhd�ihlj_[e_gby�����������������������������������������������f: 
 
 
Kb]gZe�k�fbdjhnhgZ�ihklmiZ_l�gZ�ijyfhc�\oh^�hi_jZpbhggh]h�
mkbebl_ey� '$��� GZ� \oh^� ih^dexq_g� ^_ebl_ev� gZijy`_gby� gZ�
j_abklhjZo� 5��� 5��� dhlhjuc� kha^Z_l� gZ� g_f� � iheh\bgm�
gZijy`_gby� iblZgby�� iha\heyy� HM� jZ[hlZlv� k� h^ghiheyjguf�
iblZgb_f��F_`^m�bg\_glbjmxsbf�\oh^hf�b�\uoh^hf�\dexq_gZ��
p_iv�5���&���&���dhlhjZy�aZ^Z_l�gm`guc�dhwnnbpb_gl�mkbe_gby�
b� qZklhlgmx�� oZjZdl_jbklbdm� HM�� <uoh^gh_� gZijy`_gb_�
mkbebl_ey� ^_l_dlbjm_lky� ^bh^Zfb� 9'��� 9'�� � lbiZ� D>���:� \�
hljbpZl_evgh_� gZijy`_gb_�� ijbeh`_ggh_� d� aZl\hjm�
ljZgabklhjZ�97���LjZgabklhj�rmglbjm_l�bg\_glbjmxsbc�



 34 
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\oh^� dhg^_gkZlhjhf� K�� b� baf_gy_l� dhwnnbpb_gl� h[jZlghc�
k\yab�� qlh� ijb\h^bl� d� baf_g_gbx� mkbe_gby� HM�� Q_j_a�
j_abklhju� 5���� 5��� gZijy`_gb_� k� \uoh^Z� HM� ihklmiZ_l� gZ�
\ZjbdZigmx�fZljbpm�� dhlhjZy�fh^mebjm_l� � qZklhlm� d\Zjp_\h]h�
j_ahgZlhjZ�� AZ^Zxsbc� ]_g_jZlhj� \uiheg_g� gZ� ljZgabklhj_�
97��� dhglmj� /�� &��� \� _]h� dhee_dlhjghc� p_ib� gZkljh_g� gZ�
k_j_^bgm� \u[jZggh]h� ^bZiZahgZ�� GZ� g_f� \u^_ey_lky�
gZijy`_gb_� \ukhdhc� qZklhlu�� dhlhjh_� q_j_a� dZlmrdm� k\yab� /��
ihklmiZ_l� gZ� \uoh^ghc� dZkdZ^� gZ� ljZgabklhj_� 97��� JZ[hqmx�
lhqdm� ih� ihklhygghfm� lhdm� kha^Z_l�p_ihqdZ� 5���� 5���� dhlhjZy�
\dexq_gZ�\�p_iv�[Zau�97���Mkbe_ggh_�gZijy`_gb_�q_j_a�NGQ�
gZ� /��� &���� &��� ihklmiZ_l� gZ� m^ebgbl_evgmx� dZlmrdm� /�� �� Z�
aZl_f�q_j_a�K���\�Zgl_ggm��<k_�dZlmrdb��djhf_�/���gZfhlZgu�gZ�
dZjdZkZo�^bZf_ljhf� ��ff�� k� k_j^_qgbdZfb� ���<Q� �^bZf_ljhf�
����ff�� /��bf__l� ��\bldh\�� /�� -� ��\bldZ�� /�� -� ��\bldh\�� /�� - 20 
\bldh\�ijh\h^Z�IW<�����ff��<�dZq_kl\_�dZlmrdb�/��bkihevah\Zg�
^jhkk_ev� >IF-����� bg^mdlb\ghklvx� ��� fd=g�� Ih^jh[gh_�
hibkZgb_�mkljhckl\Z�ijb\_^_gh�\�>�@� 

 
 
 

I_j_^Zlqbd�^ey�kbkl_f��jZ^bhmijZ\e_gby 
�ih\ur_gghc�fhsghklb 

 
 
 

 
AZ^Zxsbc� ]_g_jZlhj� jZ^bhi_j_^ZlqbdZ� \uiheg_g� gZ�
ljZgabklhj_� 97�� lbiZ� DL���:�� qZklhlZ� klZ[bebabjh\ZgZ�
d\Zjp_\uf� j_ahgZlhjhf�� � <� ij_^hdhg_qghf� mkbebl_e_�
bkihevah\Zg� ljZgabklhj� 97�� lbiZ� DL���;�� Fh^meypby�
jZ^bhi_j_^ZlqbdZ� hkms_kl\ey_lky� ijb� ihfhsb� ljZgabklhjZ�
97��bfimevkZfb�iheh`bl_evghc�iheyjghklb�k�fmevlb\b[jZlhjZ�
beb�k�dZdh]h-�eb[h�^jm]h]h�bklhqgbdZ�kb]gZeh\��<uoh^ghc�dZkdZ^�
mkbebl_ey� fhsghklb� \uiheg_g� gZ� ljZgabklhj_� 97�� lbiZ�
DL���:��GZ�\uoh^_�mkbebl_ey�fhsghklb�\dexq_g�I-�h[jZaguc�
nbevlj� /��� &���� &���� ´m^ebgyxsZy´� dZlmrdZ� /�� kem`bl� ^ey�
emqr_]h� kh]eZkh\Zgby� i_j_^ZlqbdZ� k� Zgl_gghc�� \� dZq_kl\_�
dhlhjhc�bkihevah\Zg�ijh\hehqguc�rlujv�^ebghc��f� 
DZlmrdb� i_j_^ZlqbdZ� /��� /�� gZfZlu\Zxlky� gZ� dZjdZk_�
^bZf_ljhf���ff��gZfhldZ�jy^h\Zy��/�-�����\bldh\���/��-  
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���\bldh\��gZ�lZdhf�`_�dZjdZk_��ijh\h^�^ey�\k_o�dZlmr_d�-  
IW<�����ff��>jhkk_ev�/��klZg^Zjlguc��bg^mdlb\ghklvx���������
fd=g�� <f_klh� ljZgabklhjh\� DL���:� fh`gh� ijbf_gblv� DL�����
DL���:� fh`gh� aZf_gblv� gZ� DL���<�� DL���;�� FhglZ`� b�
gZkljhcdZ�jZ^bhi_j_^ZlqbdZ� 
hibkZgu�\�>�@� 
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Ex[bl_evkdbc�jZ^bhi_j_^Zlqbd� 

^bZiZahgZ���������F=p� 
 
 
 
 
AZ^Zxsbc� ]_g_jZlhj� jZ^bhi_j_^ZlqbdZ� jZ[hlZ_l� gZ� qZklhl_�
����F=p��fh`gh�bkihevah\Zlv�j_ahgZlhju�\�^bZiZahg_�qZklhl�hl�
���� ^h� ���� F=p��� Hg� kh[jZg� gZ� ljZgabklhj_� L�� lbiZ� =L���<��
Q_j_a�dhg^_gkZlhj�k\yab�<Q�gZijy`_gb_�ihklmiZ_l�gZ�[mn_jgh�
-�mkbebl_evguc�dZkdZ^�gZ�ljZgabklhj_�L��lbiZ�=L���?��Z�aZl_f�
gZ� ljZgabklhj� L�� lbiZ� DL���=�� jZ[hlZxsbc� \� j_`bf_�
mfgh`_gby� qZklhlu� gZ� q_l\_jlhc� ]Zjfhgbd_��<uoh^ghc� dZkdZ^�
kh[jZg� gZ� ljZgabklhj_� L�� lbiZ� DL���:� � ih� ko_f_� k� h[sbf�
wfbll_jhf��k\yav�k�Zgl_gghc�bg^mdlb\gZy��q_j_a�dZlmrdm�/���<�
dZq_kl\_�Zgl_ggu�ijbf_g_g�ijh\h^�^ebghc�����f� 

 
IZjZf_lju�dZlmr_d�jZ^bhi_j_^ZlqbdZ� 

ijb\_^_gu�\�lZ[ebp_� 
 
 
��
dZlm
rdb 

dhe-
\h�

\bldh
\ 

ijh\h^ gZfhldZ dZjdZk 
�k_j^_qgbd� 

>j�� 30 IW<�����ff jy^h\Zy D�O�O�����GG 
>j� 15 IW<�����ff ------------- D��O�O������<Q 
L1 12 ���ff�

ihk_j_[j� 
jy^h\Zy D_jZfbq_kdbc� 

^bZf_ljhf���ff 
L2 2 IW<�����ff ih\_jo�/� ---------------- 
L3 15 ����ff 

ihk_j_[j� 
rZ]���ff [_kdZjdZkgZy�� 

^bZf_ljhf����ff 
L4 3 IW<����ff ih\_jo�/� 

 
----------------- 
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FhglZ`�b�gZkljhcdZ�jZ^bhi_j_^ZlqbdZ�ih^jh[gh�hibku\Zxlky�
\�>�@� 
 
 
 
 
 

JZ^bhi_j_^Zlqbd�^bZiZahgZ���������F=p������<l� 
 
 
 
AZ^Zxsbc�]_g_jZlhj�jZ^bhi_j_^ZlqbdZ�kh[jZg�gZ�ljZgabklhj_�
L�� b� \ha[m`^Z_lky� gZ� qZklhlZo� ����� -� ������ F=p�� Dhglmj�
]_g_jZlhjZ�h[jZah\Zg� dZlmrdhc� /��b� dhg^_gkZlhjZfb�K�� -�K���
<Q� kb]gZe� ]_g_jZlhjZ� mkbeb\Z_lky� [mn_jguf� dZkdZ^hf� gZ�
ljZgabklhj_� L��� Mkbe_ggh_� gZijy`_gb_� k� hl\h^Z� dZlmrdb� /��
ih^Z_lky� gZ� ljZgabklhj� L��� jZ[hlZxsbc� \� j_`bf_� m^\hbl_ey�
qZklhlu�� Kb]gZe�� \u^_e_gguc� \� dhglmj_� /��� K��� mkbeb\Z_lky�
^Ze__� dZkdZ^Zfb� gZ� ljZgabklhjZo� L�� -� L��� \dexq_ggufb� ih�
ko_f_� k� h[sbf� wfbll_jhf�� K\yav� f_`^m� dZkdZ^Zfb�
bg^mdlb\gZy��Dhee_dlhju�ljZgabklhjh\�L�� -�L��aZa_fe_gu��qlh�
iha\hey_l� fhglbjh\Zlv� bo� gZ� dhjimk_� jZ^bhi_j_^ZlqbdZ� [_a�
ijbf_g_gby� ^hihegbl_evguo� jZ^bZlhjh\�� GZ� \uoh^_�
jZ^bhi_j_^ZlqbdZ� ijbf_g_g� I� -� dhglmj�� jZkkqblZgguc� gZ�
ih^dexq_gb_� Zgl_ggu� k� khijhlb\e_gb_f� ��� Hf�� <k_� dZlmrdb�
jZ^bhi_j_^ZlqbdZ� gZfhlZgu� gZ� dZjdZkZo� ^bZf_ljhf� �� ff� k�
eZlmggufb�ih^kljh_qgbdZfb� 
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GZfhlhqgu_�^Zggu_�dZlmr_d�ijb\_^_gu�\�lZ[ebp_� 
 
 
��dZlmrdb ^ebgZ�

gZfhldb��
ff 

qbkeh�\bldh\ ijh\h^ 

L1 12 17 IWE����ff 

L2 8 ���k�hl\h^hf 
hl�k_j_^bgu IWE����ff 

L3, L5, L7, 
L9 

8 7 IWE����ff 

L4, L6, L8 4 4 F=R<�����ff 
 
 
FhglZ`�b�gZkljhcdZ�jZ^bhi_j_^ZlqbdZ�ih^jh[gh�hibku\Zxlky�
\�>�@� 
 
 

Ex[bl_evkdZy�jZ^bhklZgpby�gZ�^bZiZahg����f 
 
 
G_kdhevdh� e_l� gZaZ^� <Zkbebc� <hedh\ (UA3DGU)� ba�
Ih^fhkdh\vy�jZajZ[hlZe�jZ^bhklZgpbx�gZ�^bZiZahg����f_ljh\��
kZfZ� jZ^bhklZgpby� hlghkbl_evgh� ijhklZ� b� g_� kh^_j`bl�
^_nbpblguo�^_lZe_c��Z�dhjhldZy�l_e_kdhibq_kdZy�Zgl_ggZ�_s_�
^hklZlhqgh� wnn_dlb\gZ� ^ey� ijh\_^_gby� k\ya_c� gZ� g_� hq_gv�
[hevrb_�jZkklhygby��?_�hkh[_gghklv�-�mijhs_ggu_�lj_[h\Zgby�
d� d\Zjp_\uf� j_ahgZlhjZf�� ih^[hj� dhlhjuo� h[uqgh� \uau\Z_l�
ljm^ghklb� ijb� ih\lhj_gbb� ih^h[guo� dhgkljmdpbc�� >ey�
i_j_^ZlqbdZ�jZ^bhklZgpbb�gm`_g�j_ahgZlhj�k�qZklhlhc��lj_lvy�
]ZjfhgbdZ� dhlhjhc� ihiZ^Z_l� \� l_e_nhgguc� mqZklhd� ex[b-
l_evkdh]h�^bZiZahgZ����f_ljh\��>ey�ijb_fgbdZ�ih^hc^_l�ex[hc�
j_ahgZlhj�� qZklhlZ� dhlhjh]h� hlklhbl� hl� jZ[hq_c� qZklhlu�
i_j_^ZlqbdZ�gZ�ijhba\hevgh_� agZq_gb_�\�ij_^_eZo�hl� ���� d=p�
^h���F=p��LZdZy�k\h[h^Z�\u[hjZ�h[tykgy_lky�l_f��qlh�ba[bjZ-
l_evgu_� k\hckl\Z� ljZdlZ� IQ� ijb_fgbdZ� hij_^_eyxlky� /&� - 
dhglmjZfb��b��ke_^h\Zl_evgh��agZq_gb_�ijhf_`mlhqghc�qZklhlu�
fh`gh�\�ba\_klguo�ij_^_eZo�mklZgh\blv�ijhba\hevgh� 
I_j_^Zlqbd� � jZ^bhklZgpbb� -� ^\modZkdZ^guc�� J_ahgZlhj� ZQ1 
aZ^Zxs_]h� ]_g_jZlhjZ� �ljZgabklhj VT1)� \ha[m`^Z_lky� gZ�
lj_lv_c� ]Zjfhgbd_��:fieblm^gZy�fh^meypby�hkms_kl\ey_lky�\�
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\uoh^ghf� dZkdZ^_�� Fh^mebjmxs__� gZijy`_gb_� a\mdh\hc�
qZklhlu� q_j_a� ljZgknhjfZlhj� L�� ih^Z_lky� \� p_iv� wfbll_jZ�
ljZgabklhjZ VT3.  

 
 
Fh^meylhj� khklhbl� ba� dZkdZ^Z� ij_^\Zjbl_evgh]h� mkbe_gby� gZ�
ljZgabklhj_ VT2�b�hkgh\gh]h�mkbebl_ey�gZ�fbdjhko_f_ DA1. 
Ijb_fgbd� jZ^bhklZgpbb� kh[jZg� gZ� ^\mo� fbdjhko_fZo� \�
klZg^Zjlghf� \dexq_gbb�� G_[hevrZy� hkh[_gghklv� -� gZ� ^bh^�
^_l_dlhjZ VD1 k� ^\b`dZ� i_j_f_ggh]h� j_abklhjZ R7 fh`gh 
ih^Zlv� g_dhlhjh_� aZdju\Zxs__� gZijy`_gb_�� qlh� iha\hey_l�
ijhkl_crbfb� kj_^kl\Zfb� j_Zebah\Zlv� nmgdpbx� ih^Z\e_gby�
rmfh\� �lhqg__�� mkljZg_gb_� jZa^jZ`Zxs_]h� rmfZ� ijb_fgbdZ�
ijb� m\_j_gghc� k\yab��� Ijb� qZklhlZo� d\Zjp_\uo� j_ahgZlhjh\�
ijb_fgbdZ�b�i_j_^ZlqbdZ��ijb\_^_gguo�gZ�ko_fZo��agZq_gb_�qZ-
klhlu�IQ�ijb_fgbdZ�[m^_l�����d=p� 
DhffmlZpby� �ijb_f� -� i_j_^ZqZ�� hkms_kl\ey_lky�
i_j_dexqZl_e_f� SA1�� dhlhjuc� dhglZdlZfb� SA1.1� i_j_dexqZ_l�
Zgl_ggm�eb[h�d�\uoh^m�i_j_^ZlqbdZ��eb[h�d�\oh^m�ijb_fgbdZ��Z�
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dhglZdlZfb� 6$���� -� iblZgb_� eb[h� d� i_j_^Zlqbdm�� eb[h� d�
ijb_fgbdm�� L_e_kdhibq_kdZy� Zgl_ggZ� ^ebghc� ijbf_jgh� �� f�
gZkljZb\Z_lky� gZ� jZ[hqmx� qZklhlm� m^ebgyxs_c� dZlmrdhc L5 . 
JZ^bhklZgpby�\�Z\lhjkdhf�\ZjbZgl_�[ueZ�\uiheg_gZ�f_lh^hf�
gZ\_kgh]h� fhglZ`Z� �i_qZlgZy� ieZlZ� g_� jZajZ[Zlu\ZeZkv���
DZlmrdZ L1�ijb_fgbdZ�bf__l���\bldh\� L2 -���\bldZ��Hgb� 
 

 
gZfhlZgu�ijh\h^hf�IW<-�����gZ�dZjdZk_�^bZf_ljhf���ff� 
k�ih^kljh_qgbdhf�ba�dZj[hgbevgh]h�`_e_aZ�hl�fZ]gblhijh\h^Z�
K;-��Z� L3 -�klZg^Zjlguc����\ukhdhqZklhlguc�^jhkk_ev�ba�k_jbb�
>F� �bg^mdlb\ghklv� ����fd=g���>ey�dZlmr_d� /��b L4 ijbf_g_gu�
lZdb_�`_� dZjdZku��Hgb� bf_xl� khhl\_lkl\_ggh� �� �ijh\h^�IW<-
������ b� ��� \bldh\� �ijh\h^� IW<-������� Fh^mebjmxsbc�
ljZgknhjfZlhj�L��—�\uoh^ghc�hl�ijb_fgbdZ��K_e]Z�-�������Hg�
\uiheg_g� gZ�R� -� h[jZaghf�fZ]gblhijh\h^_� k_q_gb_f� �o��ff��
I_j\bqgZy�h[fhldZ�bf__l��������\bldh\���ijh\h^hf�IW<-�������Z�
\lhjbqgZy�—�����\bldh\�ijh\h^hf�IW<-0,31. 
DZlmrdb L1- L3� ijb_fgbdZ� gZfhlZgu� ijh\h^hf� IW<-����� gZ�
dZjdZk_� ^bZf_ljhf� �� ff� k� ih^kljh_qgbdhf� ba� dZj[hgbevgh]h�
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`_e_aZ�hl�fZ]gblhijh\h^Z�K;-��Z��Hgb�bf_xl�khhl\_lkl\_ggh�
������b����\bldh\��DZlmrdb�/� L6�bkihevah\Zgu�hl�dhglmjh\�IQ�
fZeh]Z[Zjblgh]h�ijb_fgbdZ��Ijb�ih\lhj_gbb�dhgkljmdpbb�ghfb-
gZeu� dhg^_gkZlhjh\�K����K��� b�K�� gZ^h� \aylv� lZdbfb�� qlh[u�
h[_ki_qb\Zeb� k� wlbfb� dZlmrdZfb� j_ahgZgk� gZ� \u[jZgghc�
qZklhl_� IQ�� >ey� ih\ur_gby� qm\kl\bl_evghklb� ijb_fgbdZ� b��
ke_^h\Zl_evgh�� ih\ur_gby� ^Zevghklb� k\yab� \� g_]h� fh`gh�
\\_klb� \oh^ghc� dZkdZ^� gZ� ihe_\hf� ljZgabklhj_�� DZlmrdZ L1 - 
lZdZy�`_��dZd�b�\�hkgh\ghf�\ZjbZgl_�ijb_fgbdZ� 
Ijb� gZeZ`b\Zgbb� i_j_^ZlqbdZ� ih^kljh_qgbdhf� dZlmrdb� /��
^h[b\Zxlky� mklhcqb\h]h� \ha[m`^_gby� d\Zjp_\h]h� j_ahgZlhjZ�
aZ^Zxs_]h� ]_g_jZlhjZ� gZ� lj_lv_c� ]Zjfhgbd_�� AZl_f�
ihke_^h\Zl_evghc� ih^kljhcdhc� dZlmr_d� /�� b L5� ^h[b\Zxlky�
fZdkbfZevghc�baemqZ_fhc� 
fhsghklb�
�dhgljhebjmxl� ih�
\g_rg_fm� bg^b-
dZlhjm� ihey���Ihke_�
wlh]h� ijh\_jyxl�
fh^meypbx�� ?keb�
ijb� wlhf� gZ-
[ex^Z_lky�
i_j_fh^meypby��
mf_gvrZxl�
mkbe_gb_�dZkdZ^Z�gZ�
ljZgabklhj_ VT2 
�mklZgZ\eb\Zxl� j_abklhj� R9� k� [hevrbf� ghfbgZehf��� B��
gZh[hjhl��_keb�fh^meypby� �f_edh\ZlZ���lh�mklZgZ\eb\Zxl�wlhl�
j_abklhj�k�f_gvrbf�ghfbgZehf� 
GZeZ`b\Zgb_�ijb_fgbdZ� k\h^blky� d�ZgZeh]bqguf�ijhp_^mjZf��
KgZqZeZ� ^h[b\Zxlky� ih^kljhcdhc� dZlmrdb� /�� mklhcqb\hc�
jZ[hlu�]_l_jh^bgZ��Z�aZl_f�ih^kljhcdhc�dZlmr_d�/��b�/��- L6 - 
fZdkbfZevghc�qm\kl\bl_evghklb�ijb_fgbdZ� 
 
 
 

 
 

JZ^bhi_j_^Zlqbdb�^bZiZahgZ�����F=p 
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JZ^bhi_j_^Zlqbd�k�d\Zjp_\hc�klZ[bebaZpb_c� 

qZklhlu�^bZiZahgZ�����������F=p 
 
 
JZ^bhi_j_^Zlqbd�jZ[hlZ_l�\�^bZiZahg_�qZklhl�����-�����F=p�k�
madhihehkghc� qZklhlghc�fh^meypb_c��>_\bZpby� qZklhlu� �� d=p��
IblZgb_�gZ�fbdjhnhg�ihklmiZ_l�k��5&-�nbevljZ��khklhys_]h�ba�
dhg^_gkZlhjZ�K��b�j_abklhjZ�5���A\mdh\h_�gZijy`_gb_�k 
 
 
 

 
fbdjhnhgZ�F�� ihklmiZ_l� q_j_a� dhg^_gkZlhj�K�� gZ� \oh^�MGQ��
Mkbebl_ev� \uiheg_g� gZ� ljZgabklhjZo� 97�� �b� 97�� lbiZ�DL�����
J_`bfu� ljZgabklhjh\� ih� ihklhygghfm� lhdm� mklZgZ\eb\Zxlky�
ih^[hjhf� j_abklhjZ� 5��� Mkbe_gguc� kb]gZe� a\mdh\hc� qZklhlu�
q_j_a� 5&-nbevlj� gZ� we_f_glZo� 5��� 5��� &�� ihklmiZ_l� gZ�
\ZjbdZi�9'��lbiZ�D<�����kf_s_gb_�gZ�\ZjbdZi_�hij_^_ey_lky�
dhee_dlhjghc� p_ivx� ljZgabklhjZ� 97��� AZ^Zxsbc� ]_g_jZlhj�
i_j_^ZlqbdZ�\uiheg_g�gZ�ljZgabklhj_�97��lbiZ�DL�����DL������
J_`bf� _]h� ih� ihklhygghfm� lhdm� mklZgZ\eb\Z_lky� j_abklhjhf�
5���D\Zjp_\uc�j_ahgZlhj��\ayl�gZ�qZklhlm���-����F=p��Dhglmj�\�
dhee_dlhjghc� p_ib� 97�� gZkljh_g� gZ� lj_lvx� ]Zjfhgbdm�
bkihevam_fh]h�d\Zjp_\h]h�j_ahgZlhjZ� 
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<�dZq_kl\_�Zgl_ggu�bkihevah\Zg�hlj_ahd�ijh\h^Z�^ebghc� 
��������kf��DZlmrdZ� /��gZfZlu\Z_lky�ijh\h^hf�IW<-����ff�gZ�
dhjimk_�ih^kljh_qgh]h�dhg^_gkZlhjZ�K��b�kh^_j`bl� 
������ \bldZ�� <u\h^u� dZlmrdb� ijbiZb\Zxlky� g_ihkj_^kl\_ggh� d�
\u\h^Zf�dhg^_gkZlhjZ� 
Mkbebl_ev� GQ� gZkljZb\Z_lky� j_abklhjhf� 5�� lZd�� qlh[u�
gZijy`_gb_� gZ� dhee_dlhj_� 97�� [ueh� jZ\gh� iheh\bg_�
gZijy`_gby� iblZgby�� Ihegh_� hibkZgb_� jZ^bhi_j_^ZlqbdZ�
ijb\h^blky�\�>�@� 
 
 
 

Ijhklhc�jZ^bhi_j_^Zlqbd�gZ�����F=p 
 
 
 
Ijhklhc�^\moljZgabklhjguc�jZ^bhi_j_^Zlqbd� >�@�ij_^gZagZq_g�
^ey� jZ[hlu� \� ^bZiZahg_� ����F=p� dZd� \ha[m^bl_ev� ^ey� [he__�
fhsgh]h� i_j_^ZlqbdZ� beb� dZd� jZ^bhfZyd�� <� aZ^Zxs_f�
]_g_jZlhj_� ijbf_gy_lky� d\Zjp_\uc� j_ahgZlhj� gZ� ��� F=p��
dhglmj� /�&�� gZkljh_g� gZ� wlm� `_� qZklhlm�� GZ� ljZgabklhj_� L��
\uiheg_g�mljhbl_ev�qZklhlu��DZlmrdZ�/��gZfhlZgZ�gZ�dZjdZk_�
^bZf_ljhf������ff� ��hgZ�kh^_j`bl���\bldh\�ijh\h^Z�IW<������
ff�� hl\h^� \uiheg_g� hl� k_j_^bgu�� � DZlmrdZ� /�� kh^_j`bl� ��
\bldh\� ijh\h^Z� IWE� ���� ff� gZ� dZjdZk_� ^bZf_ljhf� �� ff��
dZlmrdZ� /�� khklhbl� ba� lj_o� \bldh\� ijh\h^Z� IWE� ���� ff��
LjZgabklhj�L��lbiZ�DL���>��ljZgabklhj�L��lbiZ�DL���;� 
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JZ^bhi_j_^Zlqbd�k�nbdkbjh\Zgghc� 
qZklhlhc���������F=p� 

 
 
 
GhfbgZevgZy� fhsghklv� wlh]h� mkljhckl\Z� hdheh� ���� <l��
^_\bZpby� qZklhlu� �� d=p�� <� � ko_f_� bkihevah\Zg� we_dlj_lguc�
fbdjhnhg� kh� \kljh_gguf� mkbebl_e_f�� >ey� ih\ur_gby�
jZa[hjqb\hklb� j_qb� ijbf_gy_lky� qZklhlgZy� b� Zfieblm^gZy�
dhjj_dpby� a\mdh\h]h� kb]gZeZ�� ihklmiZxs_]h� gZ� hi_jZpbhgguc�
mkbebl_ev� '$�� lbiZ� DJ����M>��� >ey� ghjfZevghc� jZ[hlu�HM�
g_h[oh^bfh� ^\miheyjgh_� iblZgb_�� ihwlhfm� j_abklhjZfb� 5���
5���5��kha^Z_lky� �bkdmkkl\_ggZy�kj_^gyy�lhqdZ�ko_fu��<�p_ib�
h[jZlghc� k\yab� HM� \dexq_gZ� p_iv� h[jZlghc� k\yab� ih�
ihklhygghfm� �lhdm��Ijb�keZ[hf�b�ijb�ghjfZevghf�gZijy`_gbb�
hl�fbdjhnhgZ� gZijy`_gb_� gZ� \uoh^_� �HM� g_\_ebdh�� b� ^bh^u�
9'��b� 9'�� aZdjulu��Ijb�ih\ur_gbb�\uoh^gh]h�kb]gZeZ�\ur_�
hij_^_e_ggh]h� mjh\gy�^bh^u�hldju\Zxlky�b�q_j_a�gbo�\�p_iv�
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h[jZlghc� k\yab� ih^dexqZ_lky� j_abklhj� 5��� Ijb� wlhf�
dhwnnbpb_gl� i_j_^Zqb� HM� mf_gvrZ_lky�� LZdbf� h[jZahf�
jZ[hlZ_l� dhfij_kkhj�� dhjj_dlbjmxsbc� \oh^ghc� kb]gZe� � ih�
Zfieblm^_��Djhf_�wlh]h��\�p_ib�HHK�\dexq_gu�we_f_glu�5�� - 
R8, C5-&���dhlhju_�ij_\jZsZxl�mkbebl_ev��\�Zdlb\guc�nbevlj�
b�\u^_eyxl�ihehkm�qZklhl�hl�����^h������=p��hlnbevljh\u\Zy�
g_`_eZl_evgu_� ihf_ob�� K� \uoh^Z� HM� q_j_a� p_ihqdm� K��� 5���
5��� kb]gZe� ihklmiZ_l� gZ� \ZjbdZiu� 9'�� b� 9'� lbiZ� D<���:��
<ZjbdZiu�\dexq_gu�ihke_^h\Zl_evgh�\� �_fdhklghc�^_ebl_ev�\�
p_ib� d\Zjp_\h]h� ]_g_jZlhjZ� b� baf_gyxl� _]h� qZklhlm� \�
khhl\_lkl\bb� k� baf_g_gb_f� a\mdh\h]h� kb]gZeZ�� AZ^Zxsbc�
]_g_jZlhj� \uiheg_g� gZ� ljZgabklhj_� 97��� <� ^Zgghc� ko_f_�
bkihevam_lky� d\Zjp_\uc�j_ahgZlhj ZQ1�gZ�qZklhlm� ������F=p���
<�dhee_dlhjghf�dhglmj_�ljZgabklhjZ�\u^_ey_lky 
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mljh_ggh_� agZq_gb_� qZklhlu� -� ������ F=p�� Dhglmj� /��� &���
gZkljZb\Z_lky� gZ� lj_lvx� ]Zjfhgbdm� d\ZjpZ��K� dZlmrdhc� wlh]h�
dhglmjZ� bg^mdlb\gh� k\yaZg� \oh^� iZjZnZagh]h� [ZeZgkgh]h�
m^\hbl_ey� qZklhlu�� jZ[hlZxs_]h� gZ� q_lguo� ]ZjfhgbdZo��
M^\hbl_ev�\uiheg_g�gZ�ljZgabklhjZo�97��b�97���[Zau�dhlhjuo�
ih^dexq_gu� d� dZlmrdZf� /���� b� /����� Ihehkh\hc� nbevlj� gZ�
we_f_glZo� /��� &���� /��� &��� gZ� \uoh^_� m^\hbl_ey� \u^_ey_l�
gZijy`_gb_� qZklhlhc� ������� F=p�� dhlhjh_� k� qZklb� \bldh\�
dZlmrdb� /�� ihklmiZ_l� gZ� \oh^� � mkbebl_ey� fhsghklb� gZ�
ljZgabklhj_� 97��� Hg� jZ[hlZ_l� \� j_`bf_� :<� k� g_[hevrbf�
gZijy`_gb_f� kf_s_gby�� ihemqZ_fuf� hl� iZjZf_ljbq_kdh]h�
klZ[bebaZlhjZ� gZijy`_gby� gZ� ^bh^_� 9'��� Mkbe_ggh_�
gZijy`_gb_� q_j_a�K��� ihklmiZ_l� \� Zgl_ggm��:gl_gghc� kem`bl�
q_l\_jlv\hegh\uc�\b[jZlhj��k�wd\b\Ze_glguf�khijhlb\e_gb_f�
��� Hf�� <� dhglmjZo� i_j_^ZlqbdZ� ke_^m_l� bkihevah\Zlv�
dhg^_gkZlhju� k� fbgbfZevguf� LD?�� <f_klh� hi_jZpbhggh]h�
mkbebl_ey� � DJ����M>�� fh`gh� bkihevah\Zlv� D���M>�����
D���M>��� k� khhl\_lkl\mxsbfb� p_iyfb� dhjj_dpbb���
LjZgabklhju�VT1-VT3 �lbiZ�DL����:��klZ[bebljhg�VD5 -�DK�����
^bh^u� VD1, VD2, VD7 lbiZ� D>���:�� LjZgabklhj� \uoh^gh]h�
dZkdZ^Z� � DL���� �VT4�� fh`gh� aZf_gblv� gZ� DL����� DL����� >ey�
dZlmr_d� /��� /�� bkihevah\Zgu� ieZklfZkkh\u_� dZjdZku�
^bZf_ljhf� �� ff� k� ih^kljh_qgbdhf� ba� n_jjblZ� fZjdb� ��<Q��
DZlmrdZ� /�� bf__l� ��� \bldh\�� /�� -� ���� \bldh\� ijh\h^Z� IW<-2 
����ff�� HklZevgu_� dZlmrdb� i_j_^ZlqbdZ� [_kdZjdZkgu_��
^bZf_ljhf���ff��/��kh^_j`bl������������\bldZ��/��-���\bldh\��<k_�
hgb�gZfhlZgu�ijh\h^hf�IW<-������ff��GZkljhcdm�i_j_^ZlqbdZ�
gZqbgZxl� k� � gZkljhcdb� dhglmjh\� ijb� ihfhsb� j_ahgZgkgh]h�
\heghf_jZ�� <gZqZe_� ^h[b\Zxlky� fZdkbfZevghc� Zfieblm^u��
gZijy`_gby� k� qZklhlhc� ��-��� F=p� \� dhglmj_� /��� &���� AZl_f�
ihke_^h\Zl_evgh� gZkljZb\Zxl� dhglmju� /��� &��� b� /��� &��� ih�
fZdkbfmfm� gZijy`_gby� ���������� F=p�� >hihegbl_evgh� ijb�
gZkljhcd_� gZ^h� ih^h[jZlv� ghfbgZe� j_abklhjZ� 5��� lZd�� qlh[u�
_s_� [hevr_� m\_ebqblv� \uoh^gh_� gZijy`_gb_� i_j_^ZlqbdZ��
Mljhbl_ev� � [ZeZgkbjmxl� j_abklhjhf� 5��� ih� fZdkbfZevghfm�
ih^Z\e_gbx� gZijy`_gby� �������� F=p� gZ� _]h� \uoh^_�� <�
g_[hevrbo� ij_^_eZo� qZklhlm� g_kms_c� i_j_^ZlqbdZ� fh`gh�
baf_gylv� ih^kljhcdhc� � dhg^_gkZlhjZ� K��� HibkZgb_�
jZ^bhi_j_^ZlqbdZ�ijb\_^_gh�\�>�@ 
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MD<�QF��jZ^bhi_j_^Zlqbd�gZ�����F=p 

 
 
 
<uoh^gZy�fhsghklv�hibku\Z_fh]h�jZ^bhi_j_^ZlqbdZ�hdheh�����
<l�gZ�gZ]jmad_�khijhlb\e_gb_f����Hf� 
AZ^Zxsbc� ]_g_jZlhj� k� d\Zjp_\hc� klZ[bebaZpb_c� qZklhlu�
\uiheg_g� gZ� ljZgabklhj_� L�� �� Ihke_^h\Zl_evgh� k� d\Zjp_f�
\dexq_g�\ZjbdZi���k�ihfhsvx�dhlhjh]h�ijhba\h^blky�qZklhlgZy�
fh^meypby�jZ^bhi_j_^ZlqbdZ��gZqZevgh_�kf_s_gb_�gZ�\ZjbdZi�
ih^Z_lky�k�^_ebl_ey�5���5���D\Zjp_\uc�j_ahgZlhj�bkihevah\Zg�
gZ� qZklhlm� �������� F=p� �lj_lvy� f_oZgbq_kdZy� ]ZjfhgbdZ��� GZ�
ljZgabklhj_� L�� kh[jZg� m^\hbl_ev� qZklhlu�� <uoh^ghc� dZkdZ^�
\uiheg_g� gZ� ljZgabklhj_� L��� \dexq_gghf� ih� ko_f_� k� h[sbf�
wfbll_jhf�� DZlmrdZ� /�� \f_kl_� k� dhg^_gkZlhjhf� � k\yab�K��� b�
_fdhklvx� dhee_dlhjgh]h� i_j_oh^Z� � h[jZamxl� � \uoh^ghc� I� - 
dhglmj�� 
<�i_j_^Zlqbd_�ijbf_g_gu�ljZgabklhju�=L�����L����DL�����L����
DL���� �L���� >Zggu_� dZlmr_d� ijb\_^_gu� \� lZ[ebp_�� <k_�
^jhkk_eb� jZ^bhi_j_^ZlqbdZ� \uiheg_gu� gZ� n_jjblh\uo�
ih^kljh_qguo� k_j^_qgbdZo� b� bf_xl� bg^mdlb\ghklv� ������ fd=g���
Ih^jh[ghklb� ba]hlh\e_gby� b� gZkljhcdb� jZ^bhi_j_^ZlqbdZ�
hibkZgu�\�>��@� 
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>Zggu_�dZlmr_d�jZ^bhi_j_^ZlqbdZ�ijb\_^_gu�\�lZ[ebp_ 
 
 

��dZlmrdb Qbkeh�
\bldh\ 

DZjdZk >bZf_lj�ijh\h^Z 

L1 7 �O�� 0,8 
L2 5 �O�� 0,8 
L3 4 �O� 1,0 
L4 14 �O�� 0,5 
L5 4 �O�� 2,0 

 
 
 

EZfih\uc�i_j_^Zlqbd�gZ�����F=p 
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AZ^Zxsbc� ]_g_jZlhj� jZ^bhi_j_^ZlqbdZ� kh[jZg� gZ� ljbh^ghc�
qZklb� eZfiu� E�� ih� ko_f_� _fdhklghc� lj_olhqdb�� QZklhlZ�
dhe_[Zgbc�]_g_jZlhjZ� �klZ[bebabjh\ZgZ�d\Zjp_f��Dhglmj�/�&��
&�� gZkljh_g� gZ� qZklhlm� ��� F=p�� qlh� khhl\_lkl\m_l� iylhc�
]Zjfhgbd_� d\ZjpZ�� <� Zgh^ghc� p_ib� ]_g_jZlhjZ� \u^_ey_lky�
kb]gZe� k� qZklhlhc� ��� F=p� -� \lhjhc� ]Zjfhgbdb� aZ^Zxs_]h�
]_g_jZlhjZ�� <uoh^ghc� dZkdZ^� \uiheg_g� gZ� eZfi_� E���
jZ[hlZxs_c�\�j_`bf_�m^\h_gby�qZklhlu��dhglmj�/�&��gZkljh_g�
gZ� jZ[hqmx� qZklhlm�� k\yav� i_j_^ZlqbdZ� k� Zgl_gghc�
Z\lhljZgknhjfZlhjgZy��\lhjhc�ljbh^�eZfiu�E��bkihevam_lky�\�
dZq_kl\_� fh^meylhjZ�� GZijy`_gb_� a\mdh\hc� qZklhlu� q_j_a�
j_]meylhj�ih^Z_lky�gZ�k_ldm�ljbh^Z�b�mkbeb\Z_lky��Fh^meypby�
ijhba\h^blky� \� p_ib� k_ldb� \uoh^gh]h� dZkdZ^Z�� Wlhl� kihkh[�
fh^meypbb�g_�hlebqZ_lky�\ukhdhc�ebg_cghklvx��gh�\u[jZg�ba�
khh[jZ`_gbc� ijhklhlu� ko_fu�� G_h[oh^bfh_� gZijy`_gb_� gZ�
\oh^_�mkbebl_ey�khklZ\ey_l����-�����f<��DZlmrdZ�/��gZfhlZgZ�
gZ�dZjdZk_�^bZf_ljhf���ff�b�kh^_j`bl����\bldh\�ijh\h^Z�IWE�
����ff��dZlmrdZ�/��bf__l���\bldh\�ijh\h^Z�IWE�����ff�gZ�lZdhf�
`_� dZjdZk_�� >jhkk_ev� >j�� bf__l� ��� \bldh\� ijh\h^Z� IWERH�
����� ff�� gZfhlZg� hg� gZ� j_abklhj_� <K� -� ����� k� m^Ze_gguf�
ijh\h^ysbf�keh_f��DZlmrdZ� /��[_kdZjdZkgZy��khklhbl�ba�^\mo�
\bldh\� ihk_j_[j_ggh]h� ijh\h^Z� ^bZf_ljhf� �� ff�� \gmlj_ggbc�
^bZf_lj� gZfhldb� ��� ff�� ^ebgZ� ��� ff�� Hl\h^� k^_eZg� hl� ����
\bldZ�� Ba]hlh\e_gb_� b� gZkljhcdZ� i_j_^ZlqbdZ� ih^jh[gh�
hibkZgu�\�>��@� 
 
 
 

MD<�QF�i_j_^Zlqbd�gZ�����F=p 
�MD<�QF�jZ^bhklZgpby� 

 
 

Fbdjhnhgguc� mkbebl_ev� i_j_^ZlqbdZ� jZ^bhklZgpbb� \uiheg_g�
gZ� fbdjhko_f_� '$��� gZ]jm`_gghc� ^bh^guf� h]jZgbqbl_e_f��
9'��9'��� iha\heyxsbf� ba[_`Zlv� i_j_fh^meypbb� a\mdh\h]h�
kb]gZeZ��AgZqbl_evgZy�qZklv�]Zjfhgbd�h]jZgbq_ggh]h�a\mdh\h]h�
kb]gZeZ� hkeZ[ey_lky� I� -� h[jZaguf� nbevljhf� gbadbo� qZklhl�
L1C5C6, k� qZklhlhc� kj_aZ� hdheh� �� d=p�� Hlnbevljh\Zgguc�
a\mdh\hc� kb]gZe� ih^Z_lky� gZ� \ZjbdZi� 9'��� \dexq_gguc�
ihke_^h\Zl_evgh� k� d\Zjp_\uf� j_ahgZlhjhf� \� aZ^Zxs_f�
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]_g_jZlhj_�i_j_^ZlqbdZ��Ihklhyggh_�gZijy`_gb_�kf_s_gby�gZ�
\ZjbdZi_� j_]mebjmxl� i_j_f_gguf� j_abklhjhf� 5���Ijb� wlhf� \�
g_[hevrbo� ij_^_eZo� ��������� d=p�� i_j_kljZb\Z_lky� \uoh^gZy�
qZklhlZ� i_j_^ZlqbdZ�� G_h[oh^bfuc� bg^_dk� fh^meypbb�
mklZgZ\eb\Zxl� j_abklhjhf� 5��� ijb� wlhf� ^_\bZpby� qZklhlu�
[m^_l� gZ� mjh\g_� �� -� �� d=p��AZ^Zxsbc� ]_g]_jZlhj� i_j_^ZlqbdZ��
kh[jZg�ih�lj_olhq_qghc�ko_f_�k�_fdhklghc�h[jZlghc�k\yavx�gZ�
ljZgabklhj_� 97��� dhlhjuc� \ha[m`^Z_lky� gZ� hkgh\ghc� qZklhl_�
d\Zjp_\h]h� j_ahgZlhjZ� ���������� F=p�� Fh`gh� lZd� `_�
bkihevah\Zlv� j_ahgZlhju� gZ� qZklhlu� ����� -� ������ F=p� � b�
�������������F=p�� Dhglmj� /�&��� � gZkljh_g� gZ� qZklhlm� ���F=p��
Kb]gZe� qZklhlhc� ���F=p� q_j_a� jZa^_ebl_evgu_� dhg^_gkZlhju�
K���K���� ihklmiZ_l� gZ� m^\hbl_ev� qZklhlu�� kh[jZgguc� gZ�
ljZgabklhj_� 97��� Ih^kljh_qguf� dhg^_gkZlhjhf� K��� fh`gh�
j_]mebjh\Zlv�mjh\_gv�kb]gZeZ��ih^Z\Z_fh]h�gZ�hklZevgu_�maeu�
i_j_^ZlqbdZ��Ijb�wlhf�ljZgabklhju�jZ[hlZxl�\�j_`bf_�deZkkZ�
K��h[_ki_qb\Zy� \ukhdmx� wnn_dlb\ghklv� mfgh`_gby�qZklhlu�b�
\ukhdbc� DI>� \� j_`bf_� mkbe_gby�� Dhglmj� /�&��K��K���
gZkljh_g�gZ�qZklhlm����F=p� 
?s_� h^bg� m^\hbl_ev� qZklhlu� kh[jZg� gZ� ljZgabklhj_� 97���?]h�
dhee_dlhjgZy� p_iv� \u^_ey_l� kb]gZe� qZklhlhc� ���� F=p�� >ey�
emqr_c� nbevljZpbb� a^_kv� ijbf_g_gZ� ^\modhglmjgZy� p_iv�� K�
hl\h^Z� dZlmrdb� i_j\h]h� dhglmjZ� /�&��� kb]gZe� ijhoh^bl� gZ�
\lhjhc� dhglmj� /�&��&���� kem`Zsbc� ^ey� kh]eZkh\Zgby�
mkbebl_ey� fhsghklb�� dhlhjuc� \uiheg_g� gZ� � gZ� ljZgabklhj_��
97���<uoh^gZy�fhsghklbv� i_j_^ZlqbdZ� hdheh� ����<l� ijb� lhd_�
ihlj_[e_gby������f:��<uoh^ghc�dhglmj�i_j_^ZlqbdZ�h[jZah\Zg�
dZlmrdZfb� /��� /�� � b� ih^kljh_qgufb� dhg^_gkZlhjZfb�K��K����
dhlhjufb� _]h� gZkljZb\Zxl� \� j_ahgZgk� b� kh]eZkh\u\Zxl� k�
Zgl_gghc�� <uoh^gh_� khijhlb\e_gb� i_j_^ZlqbdZ� \� ij_^_eZo�
��������Hf��GZeZ`b\Zgb_�i_j_^ZlqbdZ�ih^jh[gh�hibkZgh�\�>���@��
Ijhkl_cr_c� Zgl_gghc� i_j_^ZlqbdZ� fh`_l� kem`blv� rlujv�

^ebghc� ����� λ� k� q_l\_jlv\hegh\uf� �klZdZghf���
ij_^hl\jZsZxsbf�aZl_dZgb_�lhdZ�gZ�hie_ldm�dZ[_ey��b 
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^hihegyxsbf� ^ebgm� Zgl_ggu� ^h� ���� λ�� �>bZf_lj� rlujy� b�
�klZdZgZ�� g_� djblbqgu�� Z\lhjZfb� bkihevah\Zeky� hlj_ahd�
^xjZexfbgb_\h]h�kl_j`gy�^bZf_ljhf���ff�b�hlj_ahd�ljm[db�hl�
iue_khkZ�� Dj_ie_gb_� d� bahebjmxs_c� fZql_� fh`_l� � [ulv�
ex[uf��f_lZeebq_kdZy�fZqlZ�^he`gZ�\oh^blv�\gmljv�klZdZgZ�b�
bf_lv� k� gbf� dhglZdl� lhevdh� hdheh� lhqdb� ih^dexq_gby� hie_ldb�
dZ[_ey��ihke_^gbc�fh`_l�ijhoh^blv�\gmljb�ljm[u�fZqlu� 
 

 
 

JZ^bhi_j_^Zlqbdb�gZ�\_sZl_evgu_�MD<�^bZiZahgu 
 
 

JZ^bhi_j_^Zlqbdb�^bZiZahgZ����- ���F=p 
 
 
 

JZ^bhi_j_^Zlqbd�k�QF�\�MD<�^bZiZahg_ 
�qZklhl����-����F=p 
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<uoh^gZy�fhsghklv�i_j_^ZlqbdZ�ijb�gZijy`_gbb�iblZgby� 
9-��<�ijbf_jgh����f<l��Hg��h[_ki_qb\Z_l�^Zevghklv�i_j_^Zqb�
^h� ����f�ijb�bkihevah\Zgbb�ijb_fgbdZ�qm\kl\bl_evghklvx� ���
fd<�� J_`bfu� ljZgabklhjh\� ih� ihklhygghfm� lhdm� aZ^Zxlky�
j_abklhjZfb�5��b�5���GZijy`_gb_�����<�gZ�gbo�b�gZ�fbdjhnhg��
ih^Z_lky� k� iZjZf_ljbq_kdh]h� klZ[bebaZlhjZ� gZ� 5��� &��� 9'���
Fh^mebjmxsbc� mkbebl_ev� \uiheg_g� gZ� ljZgabklhj_� 97�� lbiZ�
DL�����GZijy`_gb_�a\mdh\hc�qZklhlu�ihklmiZ_l�k�we_dlj_lgh]h�
fbdjhnhgZ� �� aZl_f� k� dhee_dlhjZ� ljZgabklhjZ� 97�� mkbe_ggh_�
gZijy`_gb_�q_j_a�nbevlj��5���&���5��ih^Z_lky�gZ�\ZjbdZi�9'��
lbiZ� D<���:�� <ZjbdZi� \dexq_g� ihke_^h\Zl_evgh� k�
ih^kljh_qguf� dhg^_gkZlhjhf� K�� \� wfbll_jgmx� p_iv�
ljZgabklhjZ�97���QZklhlZ�dhe_[Zgbc�aZ^Zxs_]h�]_g_jZlhjZ�gZ�
ljZgabklhj_�97��hij_^_ey_lky�we_f_glZfb�dhglmjZ�/���&���&��
b�_fdhklyfb�&��b�9'�� 
<f_klh� ^bh^Z� 9'�� lbiZ� � :E���� fh`gh� bkihevah\Zlv� ex[hc�
^jm]hc�� beb� ljb� ihke_^h\Zl_evgh� \dexq_gguo� ^bh^Z� D>�����
DZlmrdZ� /�� [_kdZjdZkgZy�� ^bZf_ljhf� �� ff�� bf__l� �� \bldh\�
ijh\h^Z�IW<�����ff� 
Ijb� gZeZ`b\Zgbb� i_j_^Zlqbd� gZkljZb\Zxl� gZ� k\h[h^guc�
mqZklhd�^bZiZahgZ�k`Zlb_f�beb�jZkly`_gb_f�\bldh\�dZlmrdb�b�
dhg^_gkZlhjhf� K��� <� dZq_kl\_� Zgl_ggu� bkihevah\Zg� hlj_ahd�
ijh\h^Z��^ebghc����kf�� 
HibkZgb_�jZ^bhi_j_^ZlqbdZ�ijb\h^blky�\�>�@� 
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JZ^bhi_j_^Zlqbd�k�rbjhdhihehkghc�QF� 

\�^bZiZahg_�qZklhl����������F=p 
 

 
 

 
 
Wlhl� i_j_^Zlqbd� jZ[hlZ_l� \� ^bZiZahg_� ��������� F=p� k�
rbjhdhihehkghc� qZklhlghc� fh^meypb_c�� qlh� iha\hey_l�
ijbgbfZlv� kb]gZe� gZ� h[uqguc� QF� ijb_fgbd�� >Zevghklv�
^_ckl\by� ^hklb]Z_l� ���������� f�� GbadhqZklhlguc� kb]gZe� k�
\uoh^Z� fbdjhnhgZ� q_j_a� dhg^_gkZlhj� K�� ihklmiZ_l� gZ�
mkbebl_ev� �97�� DL������ K� dhee_dlhjZ� 97�� mkbe_gguc� kb]gZe�
q_j_a� ^jhkk_ev� >j�� \ha^_ckl\m_l� gZ� \ZjbdZi� 9'�� �D<���:���
dhlhjuf� ijhba\h^blky� qZklhlgZy� fh^meypby� jZ^bhkb]gZeZ��
=_g_jZlhj�<Q�kh[jZg�gZ�ljZgabklhj_�97���DL�����QZklhlZ�wlh]h�
]_g_jZlhjZ� �aZ\bkbl�hl�iZjZf_ljh\�dhglmjZ�K���K���K���K���/���
9'��� Kb]gZe� <Q�� kgbfZ_fuc� k� dhee_dlhjZ� 97��� mkbeb\Z_lky�
mkbebl_e_f�fhsghklb�gZ� ljZgabklhj_� 97�� �DL������Mkbe_ggh_�
\ukhdhqZklhlgh_� gZijy`_gb_� \u^_ey_lky� gZ� ^jhkk_e_� >j�� b�
ihklmiZ_l�gZ�I� -�h[jZaguc�dhglmj��\uiheg_gguc�gZ�we_f_glZo�
K���� K���� /��� Dhglmj� gZkljh_g� gZ� ijhimkdZgb_� hkgh\gh]h�
kb]gZeZ� b� ih^Z\e_gb_� fgh`_kl\Z� ]Zjfhgbd�� \hagbdZxsbo� gZ�
dhee_dlhj_�ljZgabklhjZ�97���<�dZq_kl\_�Zgl_ggu�bkihevam_lky�
hlj_ahd�ijh\h^Z�^ebghc����kf��<ZjbdZi�9'��fh`gh�aZf_gblv�gZ�
\ZjbdZi�k�ex[uf�^jm]bf�[md\_gguf�bg^_dkhf�beb�gZ�D<����:��
LjZgabklhju� 97�� �� 97�� fh`gh� ijbf_gblv� DL������ DL������
ljZgabklhj� 97�� aZf_gy_lky� gZ�DL�����DL�����>jhkk_eb�>J��b�
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>J�� gZfhlZgu� gZ� j_abklhjZo� FEL-����� khijhlb\e_gb_f� g_�
f_g__� ���� dHf�b� kh^_j`Zl�ih� ���\bldh\�ijh\h^Z�IW<-����ff��
DZlmrdb� /�� b� /�� [_kdZjdZkgu_�� ^bZf_ljhf� �� ff�� dZlmrdZ� /��
kh^_j`bl���\bldZ��/�� -����\bldh\�ijh\h^Z�IW<-����ff��QZklhlm�
aZ^Zxs_]h� ]_g_jZlhjZ� gZkljZb\Zxl� dhg^_gkZlhjhf� K���
fZdkbfZevghc�fhsghklb�^h[b\Zxlky�jZkly`_gb_f�beb�k`Zlb_f�
\bldh\� dZlmrdb� /���HibkZgb_� jZ^bhi_j_^ZlqbdZ� ijb\h^blky� \�
[1]. 
 
 
 
JZ^bhi_j_^Zlqbd��kj_^g_c�fhsghklb�k�dhfiZdlghc�

jZfhqghc�Zgl_gghc� 
 
 
Mkljhckl\h�jZ[hlZ_l�\�^bZiZahg_���������F=p�k�qZklhlghc� 
fh^meypb_c��>Zevghklv�^_ckl\by�ijb�bkihevah\Zgbb�jZfhqghc�
Zgl_ggu�khklZ\ey_l�hdheh�����f� 
 
 

Kb]gZe� k� fbdjhnhgZ� F�� mkbeb\Z_lky� ^\modZkdZ^guf�
mkbebl_e_f� gbadhc� qZklhlu� k� g_ihkj_^kl\_ggufb� k\yayfb� gZ�
ljZgabklhjZo�97��b�97��lbiZ�DL�����J_`bf�jZ[hlu�mkbebl_ey�
mklZgZ\eb\Z_lky� j_abklhjhf� 5��� AZ^Zxsbc� ]_g_jZlhj�
i_j_^ZlqbdZ� kh[jZg� gZ� � ljZgabklhj_� 97�� �DL������
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qZklhlhaZ^Zxsbc� dhglmj� ih^dexqZ_lky� d� [Za_� 97�� q_j_a�
dhg^_gkZlhj�K����Dhg^_gkZlhju�K���K��h[jZamxl�p_iv�h[jZlghc�
k\yab�� Dhglmj� ]_g_jZlhjZ� h[jZah\Zg� bg^mdlb\ghklvx� /���
_fdhklvx� dhg^_gkZlhjZ� K�� b� _fdhklyfb� ^\mo� ^bh^h\� lbiZ�
D>����� \dexq_gguo� \klj_qgh� ^jm]� ^jm]m�� Ih^� ^_ckl\b_f�
fh^mebjmxs_]h� gZijy`_gby� _fdhklb� ^bh^h\� baf_gyxlky��
hkms_kl\eyy� qZklhlgmx� fh^meypbx� i_j_^ZlqbdZ�� Mkbebl_ev�
fhsghklb�<Q�\uiheg_g�gZ�ljZgabklhj_�97��lbiZ�DL����:��Hg�
jZ[hlZ_l� \� j_`bf_� deZkkZ� ³K´� k� \ukhdbf� DI>�� Mkbe_gguc�
kb]gZe� ihklmiZ_l� \� jZfhqgmx� Zgl_ggm�� \uiheg_ggmx� \� \b^_�
kibjZeb�� KibjZev� fh`_l� bf_lv� ex[mx� nhjfm�� \Z`gh� lhevdh��
qlh[u� h[sZy� ^ebgZ� ijh\h^Z� khklZ\eyeZ� ��-���� kf�� ^bZf_lj�
ijh\h^Z� �ff�� >jhkk_eb� >j�� b� >j�� ex[h]h� lbiZ�� k�
bg^mdlb\ghklvx� � ��� fd=g�� dZlmrdb� /��� /��� /��� /��� /�� - 
[_kdZjdZkgu_��^bZf_ljhf����ff��DZlmrdZ�/��bf__l���\bldh\��/��
b�/��-��ih���\bldZ��/��b�/��-�ih���\bldh\��<k_�dZlmrdb�gZfhlZgu�
ijh\h^hf�IW<�����ff��HibkZgb_�mkljhckl\Z�ijb\h^blky�\�>�@� 
 
 

MD<�QF�jZ^bhi_j_^Zlqbd�k�^Zevghklvx 
�^_ckl\by�^h�����f 

 
AZ^Zxsbc� ]_g_jZlhj� wlh]h�i_j_^ZlqbdZ� \uiheg_g�gZ�ihe_\hf�
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ljZgabklhj_�97��lbiZ�DI�����QZklhlZ�]_g_jZpbb�hij_^_ey_lky�
we_f_glZfb� /��� K��� K��� 9'��� QZklhlgZy� fh^meypby�
ijhba\h^blky� \ZjbdZihf� 9'�� lbiZ� D<����� JZ[hqZy� lhqdZ�
\ZjbdZiZ� aZ^Z_lky� gZijy`_gb_f� kh� klZ[bebaZlhjZ� � gZ�
ljZgabklhj_�97��lbiZ�DI�����klZ[bebljhg_�9'��lbiZ�DK���:�b�
dhg^_gkZlhj_�K�� 
Mkbebl_ev� fhsghklb� \uiheg_g� gZ� ljZgabklhj_� � 97�� lbiZ�
DL�����JZ[hqZy�lhqdZ�mkbebl_ey�hij_^_ey_lky�j_abklhjhf�5���
<�dZq_kl\_�Zgl_ggu�bkihevah\Zg�hlj_ahd�ijh\h^Z�� 
^ebghc� �������� kf�� >jhkk_eb� >j�� b� >j�� � -� ex[u_��
bg^mdlb\ghklvx� ����fd=g�� �DZlmrdb� /�� b� /�� gZfZlu\Zxlky� gZ�
ihebklbjheh\uo� dZjdZkZo� ^bZf_ljhf� �� ff� k� ih^kljh_qgufb�
k_j^_qgbdZfb� ���<Q� beb� ��<Q�� Dhebq_kl\h� \bldh\� -� ���� � k�
hl\h^hf�hl� k_j_^bgu��rZ]�gZfhldb� ��ff��ijh\h^�IW<� ����ff��
<f_klh�ljZgabklhjZ�DI����fh`gh�bkihevah\Zlv�DI�����DI�����
GZkljhcdZ� i_j_^ZlqbdZ� aZdexqZ_lky� \� mklZgh\d_� qZklhlu�
dhg^_gkZlhjhf� K��� ihemq_gbb� fZdkbfZevghc� fhsghklb�
ih^[hjhf� j_abklhjZ� 5��� b� ih^kljhcd_� j_ahgZgkghc� qZklhlu�
dhglmjZ� dhg^_gkZlhjhf� K���� HibkZgb_� jZ^bhi_j_^ZlqbdZ�
ijb\h^blky�\�>�@� 
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JZ^bhi_j_^Zlqbd�k�\ukhdhc� 

klZ[bevghklvx�qZklhlu 
 
 
 

 
Ijb�bkihevah\Zgbb�d\Zjp_\h]h�j_ahgZlhjZ�k�\ukhdhc�qZklhlhc�
ihy\ey_lky� \hafh`ghklv� kha^Zlv� i_j_^Zlqbd� k� \ukhdhc�
klZ[bevghklvx� g_kms_c� qZklhlu�� JZ^bhfbdjhnhg�� hibkZgguc�
gb`_�� jZ[hlZ_l� k� qZklhlghc� fh^meypb_c� \� ^bZiZahg_� qZklhl�
��������F=p� 
Kb]gZe� k� fbdjhnhgZ� mkbeb\Z_lky� ^\modZkdZ^guf� mkbebl_e_f�
gZ� ljZgabklhjZo� 97�� b� 97�� lbiZ� DL����� AZ^Zxsbc� ]_g_jZlhj�
\uiheg_g� gZ� ljZgabklhj_� 97�� lbiZ� DL����� QZklhlgZy�
fh^meypby�h[_ki_qb\Z_lky�\ZjbdZihf�9'���J_abklhju�5��b�5��
\� [Zah\hc� p_ib� ljZgabklhjZ� 97�� hij_^_eyxl� _]h� j_`bf� ih�
ihklhygghfm�lhdm��Dhg^_gkZlhj�K��mklZgZ\eb\Z_l�g_h[oh^bfuc�
j_`bf�]_g_jZpbb��h[_ki_qb\Zy�iheh`bl_evgmx�h[jZlgmx�k\yav��
KlZ[bevghklv� qZklhlu� ]_g_jZlhjZ� kbevgh� aZ\bkbl� hl�
gZijy`_gby� iblZgby�� ihwlhfm� \� ^Zgghc� ko_f_� ijbf_g_gZ�
klZ[bebaZpby� gZijy`_gby� jZ[hq_c� lhqdb� ljZgabklhjZ� 97��� hl�
dhlhjh]h� aZ\bkbl� gZijy`_gb_� gZqZevgh]h� kf_s_gby� gZ�
\ZjbdZi_� 9'��� Z� ke_^h\Zl_evgh�� b� � _]h� gZqZevgZy� _fdhklv��
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GZijy`_gb_� ihklmiZ_l� gZ� 97�� q_j_a� j_abklhj� 5�� k�
iZjZf_ljbq_kdh]h�klZ[bebaZlhjZ�gZ�j_abklhj_�5��b�k\_lh^bh^_�
9'�� b� dhg^_gkZlhj_� K��� >jhkk_eb� >j�� b� >J�� bf_xl�
bg^mdlb\ghklv� ��������fd=g�� bo�fh`gh� gZfhlZlv� gZ� j_abklhjZo�
FEL-�����khijhlb\e_gb_f�g_�f_g__�����dHf�ijh\h^hf�IW<�����
ff��<bldh\�^he`gh�[ulv����������DZlmrdZ�/��gZfhlZgZ�ijh\h^hf�
IW<� ����ff�gZ� dZjdZk_�^bZf_ljhf� ��ff�b� kh^_j`bl� ��\bldh\��
DZlmrdZ� /�� gZfhlZgZ� l_f� `_� ijh\h^hf� b� kh^_j`bl� �� \bldZ��
jZaf_s_gguo� gZ� jZkklhygbb� �� ff� hl� dZlmrdb� /�� gZ� lhf� `_�
dZjdZk_��:gl_ggZ� \uiheg_gZ� ke_^mxsbf�h[jZahf��hlj_ahd� ��-
hfgh]h� dZ[_ey�^ebghc� ��������kf�aZqbsZ_lky�hl�baheypbb�b�ba�
g_]h� m^Zey_lky� p_gljZevgZy� `beZ�� Ih� \k_c� ^ebg_� hlj_adZ�
dZ[_ey� gZfZlu\Z_lky� \blhd� d� \bldm� ijh\h^� IW<� ���� ff� b�
aZdj_iey_lky�iZcdhc�gZ�dhgpZo��Ih^[hjhf�5��mklZgZ\eb\Zxl�gZ�
dhee_dlhj_� ljZgabklhjZ� 97�� gZijy`_gb_�� jZ\gh_� iheh\bg_�
iblZxs_]h�� Dhg^_gkZlhj� K�� ih^[bjZxl� ih� fZdkbfmfm� lhdZ��
ihlj_[ey_fh]h� ]_g_jZlhjhf�� Z� aZl_f� j_abklhjhf� 5�� wlhl� lhd�
mklZgZ\eb\Zxl�jZ\guf����f:� 
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JZ^bhi_j_^Zlqbd�[hevrhc�fhsghklb� 

^bZiZahgZ���������F=p 
 
 
 

 
 
 

I_j_^Zlqbd� bf__l� fhsghklv� hdheh� �� <l�� \uiheg_g� ih�
klZg^Zjlghc�ko_f_�b�g_�bf__l�dZdbo�-�eb[h�hkh[_gghkl_c� 
Ijb� `_eZgbb� fhsghklv� _]h� fh`gh� m\_ebqblv�� ijbf_gb\� \�
\uoh^ghf� dZkdZ^_� ljZgabklhj� DL���:�� Ijb� gZkljhcd_�
jZ^bhi_j_^ZlqbdZ� j_abklhjhf� 5��� mklZgZ\eb\Zxl� lhd�
ihlj_[e_gby� \uoh^gh]h� dZkdZ^Z� gZ� mjh\g_� ���������� f:��
DZlmrdb�/���/��gZfhlZgu�gZ�n_jjblh\uo�dhevpZo�lbihjZaf_jZ�
D�O�O�� � ����GG�� b� bf_xl� ih� ��� \bldh\� ijh\h^Z�IWE� ����ff��
HklZevgu_�dZlmrdb�jZ^bhi_j_^ZlqbdZ�[_kdZjdZkgu_��/��bf__l�
�� \bldh\� ijh\h^Z� IW<� ���� ff� gZ� hijZ\d_� ^bZf_ljhf� �� ff��
DZlmrdZ�/��kh^_j`bl���\bldh\�ijh\h^Z�IW<�����ff���k�hl\h^hf�
hl� k_j_^bgu�� /�� � b� /�� -� ih� �� \bldh\� ijh\h^Z�IW<� ����� ff� k�
rZ]hf�gZfhldb���ff�gZ�hijZ\d_�^bZf_ljhf���ff��/���kh^_j`bl�
��\bldZ�ijh\h^Z�IWE�����ff�k�rZ]hf�gZfhldb�����ff��gZ�hijZ\d_�
^bZf_ljhf� �� ff�� Dhg^_gkZlhj� \� p_ib� [Zau� ljZgabklhjZ� 97��
bf__l� _fdhklv� ��� in�� FhglZ`� �� gZkljhcdZ� b� i_qZlgZy� ieZlZ�
mkljhckl\Z�ijb\_^_gu�\�>���@� 
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JZ^bhi_j_^Zlqbdb�^bZiZahgZ�����������F=p��)0� 
 
 
 
 

JZ^bhi_j_^Zlqbd�k�QF�\�MD<�^bZiZahg_ 
�qZklhl����������F=p 

 
 
 

<uoh^gZy�fhsghklv�i_j_^ZlqbdZ�ijb�gZijy`_gbb�iblZgby� 
������<�ijbf_jgh����f<l��Hg��h[_ki_qb\Z_l�^Zevghklv�i_j_^Zqb�
^h� ����f�ijb�bkihevah\Zgbb�ijb_fgbdZ�qm\kl\bl_evghklvx� ���
fd<�� J_`bfu� ljZgabklhjh\� ih� ihklhygghfm� lhdm� aZ^Zxlky�
j_abklhjZfb�5��b�5���GZijy`_gb_�����<�gZ�gbo�b�gZ�fbdjhnhg��
ih^Z_lky� k� iZjZf_ljbq_kdh]h� klZ[bebaZlhjZ� gZ� 5��� &��� 9'���
Fh^mebjmxsbc� mkbebl_ev� \uiheg_g� gZ� ljZgabklhj_� 97�� lbiZ�
DL�����GZijy`_gb_�a\mdh\hc�qZklhlu�ihklmiZ_l�k�we_dlj_lgh]h�
fbdjhnhgZ� �� aZl_f� k� dhee_dlhjZ� ljZgabklhjZ� 97�� mkbe_ggh_�
gZijy`_gb_�q_j_a�nbevlj��5���&���5��ih^Z_lky�gZ�\ZjbdZi�9'��
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lbiZ� D<���:�� <ZjbdZi� \dexq_g� ihke_^h\Zl_evgh� k�
ih^kljh_qguf� dhg^_gkZlhjhf� K�� \� wfbll_jgmx� p_iv�
ljZgabklhjZ�97���QZklhlZ�dhe_[Zgbc�aZ^Zxs_]h�]_g_jZlhjZ�gZ�
ljZgabklhj_�97��hij_^_ey_lky�we_f_glZfb�dhglmjZ�/���&���&��
b� _fdhklyfb� &��� 9'���<f_klh� ^bh^Z� 9'�� lbiZ� �:E����fh`gh�
bkihevah\Zlv� ex[hc� ^jm]hc�� beb� ljb� ihke_^h\Zl_evgh�
\dexq_gguo�^bh^Z�D>�����DZlmrdZ�/��[_kdZjdZkgZy��^bZf_ljhf�
��ff�� bf__l� �� \bldh\� ijh\h^Z�IW<� ����ff��Ijb� gZeZ`b\Zgbb�
i_j_^Zlqbd� gZkljZb\Zxl� gZ� k\h[h^guc� mqZklhd� ^bZiZahgZ�
k`Zlb_f�beb�jZkly`_gb_f�\bldh\�dZlmrdb�b�dhg^_gkZlhjhf�K���
I_j_^Zlqbd�fh`gh�gZkljhblv� � �gZ�^bZiZahg� ���������F=p� ��^ey�
wlh]h� gZ^h� mf_gvrblv� qbkeh� \bldh\� ^h� �� � b� � _fdhklv�
dhg^_gkZlhjh\� K�� b� K�� ^h� ��� in�� <� dZq_kl\_� Zgl_ggu�
bkihevah\Zg�hlj_ahd�ijh\h^Z������kf�� 
 
 
 

JZ^bhi_j_^Zlqbd�k�QF�\��^bZiZahg_� 
�qZklhl������������F=p 

 
 
 
 

Wlhl�jZ^bhfbdjhnhg�jZ[hlZ_l�\�^bZiZahg_�qZklhl� 
����  
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���������� F=p� k� qZklhlghc� fh^meypb_c�� >Zevghklv� ijb_fZ�
kb]gZeZ� khklZ\ey_l� hdheh� ��� f�� IblZgb_� mkljhckl\Z�
hkms_kl\ey_lky�hl�bklhqgbdZ�iblZgby�hl�����^h���<��I_j_^Zlqbd�
khklhbl� ba� h^ghdZkdZ^gh]h� mkbebl_ey� a\mdh\hc� qZklhlu� b�
h^ghdZkdZ^gh]h� ]_g_jZlhjZ� \ukhdhc� qZklhlu�� AZ^Zxsbc�
]_g_jZlhj� � kh[jZg� ih� klZg^Zjlghc� ko_f_�� QZklhlZ� g_kms_c�
hij_^_ey_lky� we_f_glZfb� K��� K��� /�� b� f_`we_dljh^gufb�
_fdhklyfb� ljZgabklhjZ� 97��� Fh^mebjmxsbc� mkbebl_ev�
\uiheg_g� gZ� ljZgabklhj_� 97�� lbiZ� DL����� Mkbe_gguc� kb]gZe�
q_j_a� dhg^_gkZlhj�K�� ihklmiZ_l� gZ� wfbll_j� ljZgabklhjZ� 97��
lbiZ� DL����� Baf_g_gb_� _fdhklb� [ZaZ-wfbll_j� 97��
hkms_kl\ey_l�qZklhlgmx�fh^meypbx� aZ^Zxs_]h� ]_g_jZlhjZ��K�
dhg^_gkZlhjZ� K�� <Q� kb]gZe� ihklmiZ_l� \� Zgl_ggm�� \� dZq_kl\_�
dhlhjhc� bkihevam_lky� hlj_ahd� ijh\h^Z� ^ebghc� �������� kf��
DZlmrdZ�/��[_kdZjdZkgZy��gZfhlZgZ�gZ�hijZ\d_�^bZf_ljhf���ff�
b� kh^_j`bl� �� \bldZ� ijh\h^Z�IW<-����ff� ��rZ]� gZfhldb� ��ff��
GZkljhcdZ� jZ^bhfbdjhnhgZ� aZdexqZ_lky� \� k`Zlbb� beb�
jZkly`_gbb�\bldh\�dZlmrdb�/��^ey�ijb_fZ�kb]gZeZ�\�k\h[h^ghf�
hl�\_sZl_evguo�klZgpbc��mqZkld_�MD<�^bZiZahgZ�\_sZl_evgh]h�
ijb_fgbdZ�HibkZgb_�mkljhckl\Z�ijb\h^blky�\�[1]. 
 
 
 
 

Fhsguc�jZ^bhi_j_^Zlqbd�^bZiZahgZ� 
65 -�����F=p� 

 
 
 
 
>Zevghklv� ^_ckl\by� wlh]h� i_j_^ZlqbdZ� ijb� bkihevah\Zgbb�
dhfiZdlghc� Zgl_ggu� hdheh� ���� f�� ijb� � rluj_\hc� Zgl_gg_�
^Zevghklv�\hajZklZ_l�^h�����f� 
Kb]gZe� k�fbdjhnhgZ� ihklmiZ_l� gZ�^\modZkdZ^guc� mkbebl_ev� k�
g_ihkj_^kl\_ggufb�k\yayfb�gZ� ljZgabklhjZo�97�� �b�97�� lbiZ�
DL�����JZ[hqZy�lhqdZ�mkbebl_ey�hij_^_ey_lky�p_ivx�h[jZlghc�
k\yab�ih�ihklhygghfm�lhdm�q_j_a�K���5���5���K�dhee_dlhjZ�97��
mkbe_gguc� kb]gZe� q_j_a�nbevlj�gbadhc� qZklhlu�gZ� we_f_glZo�
K���5���5���ihklmiZ_l�gZ�\ZjbdZi�9'��lbiZ�D<������\dexq_gguc�
\� wfbll_jgmx� p_iv� ljZgabklhjZ� 97�� lbiZ� DL�����GZijy`_gb_�
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kf_s_gby� gZ� \ZjbdZi� 9'�� aZ^Z_lky� dhee_dlhjguf�
gZijy`_gb_f�ljZgabklhjZ�97���GZijy`_gb_� 
 
 
 

 
kf_s_gby� gZ� [Za_� 97�� mklZgZ\eb\Z_lky� j_abklhjhf� 5���� \�
dhee_dlhjghc� p_ib� ljZgabklhjZ� gZoh^blky� dhglmj� K��� K��� /���
QZklhlZ�gZkljhcdb� ]_g_jZlhjZ� aZ\bkbl�hl�bg^mdlb\ghklb� � /��b�
_fdhkl_c� �K���K���9'���Dhg^_gkZlhj�K��mklZgZ\eb\Z_l�]em[bgm�
h[jZlghc�k\yab��Z�dhg^_gkZlhj�K���kh]eZkm_l�dhglmj�K���K���/�k�
Zgl_gghc��>jhkk_ev�>j��bf__l�bg^mdlb\ghklv����fd=g��gZfhlZg�
gZ� j_abklhj_�FEL-������ � kh^_j`bl� ���� \bldh\� ijh\h^Z� � IW<�
���ff�� DZlmrdZ� /�� -� [_kdZjdZkgZy�� k� \gmlj_ggbf�^bZf_ljhf� ��
ff�� kh^_j`bl� �� \bldh\� ijh\h^Z� IW<� ���� ff�� DhfiZdlgZy�
Zgl_ggZ� \uiheg_gZ� l_f� `_� ijh\h^hf�� ^ebgZ� ijh\h^Z� ��� kf��
^bZf_lj�dZlmrdb���kf��?keb�bkihevam_lky�rlujv��lh�_]h�^ebgZ�
0,7 -���f� 
Ijb� gZkljhcd_� dhg^_gkZlhjhf� K�� mklZgZ\eb\Zxl� qZklhlm�
i_j_^ZlqbdZ�� aZl_f� dhg^_gkZlhjZfb� K�� b� K��� gZkljZb\Zxl�
fZdkbfZevgmx� ^Zevghklv� k\yab�� Ih^jh[gh_� hibkZgb_�
jZ^bhi_j_^Zlqbd�ijb\h^blky�\�>�@� 
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<ukhdhklZ[bevguc�jZ^bhi_j_^Zlqbd� 
kj_^g_c�fhsghklb 

 
 
 
 
 

 
Mkljhckl\h� jZ[hlZ_l� \� ^bZiZahg_� MD<� QF� � � ��������� F=p� k�
qZklhlghc�fh^meypb_c��^Zevghklv�^_ckl\by�^h�����f� 
AZ^Zxsbc�]_g_jZlhj�\uiheg_g�gZ�ljZgabklhj_�97��lbiZ�DL�����
D\Zjp_\uc�j_ahgZlhj�fh`_l�[ulv�\ayl�gZ�qZklhlm�hl� ����^h����
F=p�� ijb� wlhf� qZklhlZ� i_j_^ZlqbdZ� [m^_l� \� ljb� jZaZ� \ur_��
Dhglmj� /�� K�� gZkljh_g� gZ� lj_lvx� ]Zjfhgbdm� j_ahgZlhjZ��
D\Zjp_\uc� j_ahgZlhj� ih^dexq_g� d� [Za_� ljZgabklhjZ� 97�� � b�
\ZjbdZim� 9'��b�jZ[hlZ_l�ih�hkpbeylhjghc�ko_f_��khklZ\eyy�k�
_fdhklvx� K�� b� dhglmjhf� ³_fdhklgmx� lj_olhqdm´�� qlh�
h[_ki_qb\Z_l� \ukhdmx� klZ[bevghklv� qZklhlu�� Fh^mebjmxsbc�
mkbebl_ev� \uiheg_g� gZ� hi_jZpbhgghf� mkbebl_e_� '$�� lbiZ�
DJ����M>��� GZ� _]h� \oh^� ihklmiZ_l� kb]gZe� k� fbdjhnhgZ� F���
J_`bf� jZ[hlu� HM� aZ^Z_lky� j_abklhjZfb� 5��� 5��� 5��� HM��
h[_ki_qb\Z_l�gZ�\uoh^_�g_bkdZ`_gguc�kb]gZe�k�Zfieblm^hc��^h�
��<��ijb�bkihevah\Zgbb�\ZjbdZiZ�lbiZ�D<���:�wlh]h�^hklZlhqgh�
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^ey� ^hklb`_gby� ^_\bZpbb� qZklhlu� hdheh� � �������� d=p��� 
Fbdjhko_fm� fh`gh� aZf_gblv� gZ� � ���M>������ ���M>���� -� \�
ihke_^g_f� kemqZ_� j_abklhj� 5�� fh`gh� bkdexqblv��
Ijhfh^mebjh\Zgguc� ih� qZklhl_� kb]gZe� k� dhglmjZ� /��&�� q_j_a�
dZlmrdm� k\yab� /�� ihklmiZ_l� gZ� \oh^� mkbebl_ey� fhsghklb� ��
\uiheg_ggh]h� gZ� ljZgabklhj_� 97�� lbiZ� DL���:�� Mkbebl_ev�
jZ[hlZ_l�\�j_`bf_�deZkkZ´K´��Hg�mkbeb\Z_l�kb]gZe�^h�����f<l��
<� dZq_kl\_� Zgl_ggu� ijbf_g_gZ� dZlmrdZ� /��� ^bZf_ljhf� �� kf��
kh^_j`Zs_c���\bldh\�ijh\h^Z� 
IW<�����ff��>ebgZ�gZfhldb�dZlmrdb�/��-���kf��Fh`gh�ijbf_gblv�
b� h[uqgmx� Zgl_ggm� \� \b^_� rlujy� beb� ijh\h^Z� ^ebghc� �f��
>jhkk_ev�>j��gZfhlZg�gZ�j_abklhj_�FEL-�����b� kh^_j`bl� � ���
\bldh\� ijh\h^Z� IW<� ���� ff�� DZlmrdb� /�� � b� /�� gZfhlZgu� gZ�
ihebklbjheh\hf� dZjdZk_� ^bZf_ljhf� �� ff� k� eZlmgguf�
k_j^_qgbdhf��b�kh^_j`Zl��khhl\_lkl\_ggh����b� 
�� \bldh\� ijh\h^Z� IW<� ����� ff�� JZ^bhi_j_^Zlqbd� ih^jh[gh��
hibkZg�\�>�@� 
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Kibkhd�ebl_jZlmju��bkihevah\Zgghc� 
ijb�khklZ\e_gbb�k[hjgbdZ 

 
 
=eZ\Z�����I_j_^Zlqbdb�^bZiZahgZ�����F=p�b�����F=p� 
 
���JZ^bh�������]��������k���� 
���JZ^bh�������]��������k���� 
���JZ^bh�������]��������k. 21 
���³�Emqrb_�dhgkljmdpbb����\uklZ\db�>HK::N´��F������ 
���JZ^bh�������]�����-���k��� 
���K�E��FZlebg�´JZ^bhko_fu´��F�������]� 
���JZ^bh������]��������k��� 
���JZ^bh������]�������k���� 
9.  JZ^bh�������]������k���� 
10. �Fh^_ebkl�-�dhgkljmdlhj�������]������klj���� 
 
 
=eZ\Z����I_j_^Zlqbdb�^bZiZahgZ���������F=p 
 
��Ribhgkdb_�rlmqdb�b�mkljhckl\Z�aZsblu�h[t_dlh\��� Ki[�������]� 
��JZ^bh_`_]h^gbd��F�������]�� 
��JZ^bh�������]�������k���� 
��JZ^bh�������]�������k���� 
��JZ^bhex[bl_ev�������]������k����� 
��F�?��<Zkbevq_gdh�³JZ^bhex[bl_evkdZy�l_e_f_oZgbdZ´��F�������]� 
��JZ^bh�������]������k���� 
��JZ^bh�������]������k���� 
 
 
=eZ\Z����I_j_^Zlqbdb�^bZiZahgZ�����F=p 
 
���Ribhgkdb_�rlmqdb�b�mkljhckl\Z�aZsblu�h[t_dlh\��� Ki[�������]� 
���JZ^bh�������]������k���� 
���JZ^bh�������]�������k���� 
���JZ^bh�������]�������k���� 
���JZ^bh�������]�������k��� 
 
 
=eZ\Z����I_j_^Zlqbdb�\_sZl_evguo�^bZiZahgh\ 
 
 
���Ribhgkdb_�rlmqdb�b�mkljhckl\Z�aZsblu�h[t_dlh\��� Ki[�������]� 
���JZ^bhex[bl_ev�������]������k���� 
 
 
K[hjgbd�khklZ\e_g����bxey������]h^Z� 
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