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K� :��;Zlmjbg 

 

HKH;?GGHKLB� IJ:<H<H=H� J?@BF:� 

DMEVLMJGUO� E:G>R:NLH<� 

D:D� H;T?DLH<� BKLHJBDH-DMEVLMJGH=H��G:KE?>BY 

 

<� klZlv_� h[km`^Z_lky� ihgylb_� dmevlmjgh]h eZg^rZnlZ� dZd� kh\hdmighklv� ijbjh^gh-dmevlmjguo�

l_jjblhjbZevguo� dhfie_dkh\�� Hkh[h_� \gbfZgb_� m^_ey_lky� ijZ\h\hfm� j_`bfm� b� klZlmkm� dmevlmjguo�

eZg^rZnlh\��Z�lZd`_�ijh[e_f_�_]h�j_]mebjh\Zgby�\�jhkkbckdhf�aZdhgh^Zl_evkl\_� 

Dexq_\u_�keh\Z� dmevlmjguc�eZg^rZnl��bklhjbdh-dmevlmjgh_�gZke_^b_��iZfylgbd�ijbjh^u��ijZ\h\hc�j_`bf� 

 

<� gZklhys__� \j_fy� \k_� [hevr__� \gbfZgb_� m^_ey_lky� ijZ\h\hfm� j_]mebjh\Zgbx� b�

hojZg_� p_ehklguo� bklhjbdh-dmevlmjguo� b� ijbjh^guo� l_jjblhjbZevguo� dhfie_dkh\��

\dexqZxsbo�\� k_[y��hl^_evgu_�iZfylgbdb�b�bo� ZgkZf[eb��bklhjbq_kdb�oZjZdl_jgu_� lbiu�

aZkljhcdb� b� h[t_dlu� eZg^rZnlghc� Zjobl_dlmju�� jZaghh[jZagu_� nhjfu� bg`_g_jgh]h�

h[mkljhckl\Z� l_jjblhjbb�� ijbjh^gh-l_ogbq_kdb_� kbkl_fu�� [bhp_ghau�� Z^Zilbjh\Zggu_�

d ljZ^bpbhgghfm�ijbjh^hihevah\Zgbx��^jm]b_�h[t_dlu��^_fhgkljbjmxsb_ \aZbfh^_ckl\b_�

b�\aZbfhh[mkeh\e_gghklv�ijbjh^guo�b�dmevlmjguo�h[t_dlh\��y\e_gbc�b�n_ghf_gh\��Bf_ggh�

lZdb_� h[jZah\Zgby� khklZ\eyxl� h^bg� ba� gZb[he__� keh`guo� h[t_dlh\� bklhjbdh-dmevlmjgh]h�

gZke_^by��hlghkysbcky�d�dZl_]hjbb�©dmevlmjguc�eZg^rZnlª�� 

GZpbhgZevgu_� iZjdb� klZeb� \� Jhkkbb� h^ghc� ba� hkgh\guo� hj]ZgbaZpbhgguo� nhjf�

hojZgu� dmevlmjguo� eZg^rZnlh\ ± ijbjh^gh-dmevlmjguo� l_jjblhjbZevguo� dhfie_dkh\��

knhjfbjh\Z\rboky� \� j_amevlZl_� w\hexpbhggh]h� \aZbfh^_ckl\by� ijbjh^u� b� q_eh\_dZ�� _]h�

khpbhdmevlmjghc� b� ohayckl\_gghc� ^_yl_evghklb� b� khklhysbo� ba� oZjZdl_jguo� mklhcqb\uo�

khq_lZgbc�ijbjh^guo�b�dmevlmjguo�dhfihg_glh\��gZoh^ysboky�\�mklhcqb\hc�\aZbfhk\yab�b�

\aZbfhh[mkeh\e_gghklb� 

Dmevlmjguc�eZg^rZnl ± bklhjbq_kdb�jZ\gh\_kgZy�kbkl_fZ��\�dhlhjhc�ijbjh^gu_�b�

dmevlmjgu_�dhfihg_glu�khklZ\eyxl�_^bgh_�p_eh_��Z�g_�lhevdh�y\eyxlky�nhghf�beb�nZdlh�

jhf�\ha^_ckl\by�h^gh]h�we_f_glZ�wlhc�kbkl_fu�ih�hlghr_gbx�d�^jm]hfm��<�dZq_kl\_�dmev�

lmjgh-eZg^rZnlguo�n_ghf_gh\�jZkkfZljb\Zxlky�^\hjph\h-iZjdh\u_�ZgkZf[eb��^\hjygkdb_�

mkZ^v[u��fhgZklujkdb_�dhfie_dku��ihey�kjZ`_gbc��Zjo_heh]bq_kdb_�dhfie_dku��bklhjbq_�

kdb_�k_evkdb_��]hjh^kdb_�b�aZ\h^kdb_�eZg^rZnlu >���k�����@� 

<�jmdh\h^ysbo�^hdmf_glZo�XG?KDH�ih�<k_fbjghfm�gZke_^bx�dmevlmjguc�eZg^rZnl�

ihgbfZ_lky� dZd� j_amevlZl� kh\f_klgh]h� l\hjq_kl\Z� q_eh\_dZ� b� ijbjh^u��Hg� beexkljbjm_l�

w\hexpbx�q_eh\_q_kdh]h�h[s_kl\Z�ih^�\ebygb_f�mkeh\bc�ijbjh^ghc�kj_^u�b�khpbZevguo��

wdhghfbq_kdbo b�dmevlmjguo�ijhp_kkh\��<�dZq_kl\_�h[t_dlZ�gZke_^by�hg�^he`_g�j_ij_a_glZ�

lb\gh�ij_^klZ\eylv�khhl\_lkl\mxsbc�]_hdmevlmjguc�j_]bhg�b�[ulv�kihkh[guf�ijh^_fhgkl�

jbjh\Zlv� hlebqbl_evgu_� q_jlu� lZdh]h� j_]bhgZ��<k_� dmevlmjgu_� eZg^rZnlu� jZa^_e_gu� gZ�

ljb� hkgh\gu_� dZl_]hjbb�� jmdhl\hjgu_� �beb� p_e_gZijZ\e_ggh� kha^Zggu_��� w\hexpbhgbjh�

\Z\rb_�b�ZkkhpbZlb\gu_. 

Jmdhl\hjgu_�eZg^rZnlu bf_xl�q_ldmx�ieZgbjh\hqgmx�dhfihabpbx��bo�h[ebd�fZd�

kbfZevgh�ih^qbg_g�l\hjq_kdhfm�aZfukem�bo�kha^Zl_e_c��>ey�gbo�oZjZdl_jgh�gZebqb_�kbkl_�

fhh[jZamxs_]h�p_gljZ��beb�p_gljh\���\�gbo�fgh]h�jmdhl\hjguo�we_f_glh\��baf_gb\rbo�beb�

kf_gb\rbo�ijbjh^gu_�h[jZah\Zgby��Wlh�eZg^rZnlu�ihk_e_gbc� kZ^h\��iZjdh\�� 

<� w\hexpbhgbjh\Z\rbo� eZg^rZnlZo ijbjh^gu_� ijhp_kku� g_kdhevdh� baf_g_gu�

\ j_amevlZl_� ^ebl_evguo� p_e_gZijZ\e_gguo� \ha^_ckl\bc�� Ijbjh^gu_� dhfihg_glu� eZg^rZnlZ�

Z^Zilbjmxlky�d�wlbf�\ha^_ckl\byf��\�j_amevlZl_�q_]h�nhjfbjm_lky�eZg^rZnlguc�dhfie_dk��]^_�

keh`guf�h[jZahf�i_j_ie_lZxlky�ijhp_kku�w\hexpbb�ijbjh^u�b�l\hjq_kdhc�^_yl_evghklb�q_eh�

\_dZ��D�lZdhfm�lbim�fh`gh�hlg_klb�k_evkdb_�b�hlqZklb�bklhjbq_kdb_�aZ\h^kdb_�eZg^rZnlu��W\h�

expbhgbjh\Z\rb_�eZg^rZnlu�\�k\hx�hq_j_^v�ih^jZa^_eyxlky�gZ�km[dZl_]hjbb��eZg^rZnlu� mk�

lhcqb\h�jZa\b\Zxsb_ky�b�eZg^rZnlu�j_ebdlh\u_��klZ\rb_�mya\bfufb�\�kh\j_f_gguo�mkeh\byo�� 
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D� ZkkhpbZlb\guf�eZg^rZnlZf�fh]ml� [ulv� hlg_k_gu�ijbjh^gu_� eZg^rZnlu�� h[eZ�

^Zxsb_�dmevlmjghc�p_gghklvx��Z�lZd`_�hk\h_ggu_�eZg^rZnlu��\�dhlhjuo�oZjZdl_j�hk\h_�

gby�bf__l�\lhjbqgh_�agZq_gb_��Z�i_j\bqgh_�± k\yav�k�bklhjbq_kdbfb�kh[ulbyfb��ebqghkly�

fb�� om^h`_kl\_ggufb� ijhba\_^_gbyfb�� <� ZkkhpbZlb\guo� eZg^rZnlZo� dmevlmjgZy� khklZ\�

eyxsZy�qZklh�ij_^klZ\e_gZ�g_�\�fZl_jbZevghc��Z�\�f_glZevghc�nhjf_��ih�ZkkhpbZpbb�ijb�

jh^gh]h�h[t_dlZ�k dZdbf-eb[h�n_ghf_ghf�dmevlmju��LZdbf�h[jZahf��ijbjh^gu_�dhfie_dku�

\dexqZxlky� \� bklhjbdh-dmevlmjgh_� ijhkljZgkl\h� [_a� baf_g_gby� bo� ijbjh^ghc� jblfbdb� b�

w\hexpbb��qZklh�hihkj_^h\Zggh��\�dZq_kl\_�iZfylguo�f_kl��f_kl�l\hjq_kl\Z��kZdjZevguo��lh�

_klv�k\ys_gguo��dmevlh\uo��jblmZevguo��f_klghkl_c�b�l��^�� 

Hkgh\gu_� dZl_]hjbb� dmevlmjgh]h� eZg^rZnlZ� hljZ`Zxl� kl_i_gv� mqZklby� dmevlmjguo�

ijhp_kkh\�\�nhjfbjh\Zgbb�_]h�fhjnhkljmdlmj��Z�km[dZl_]hjbb�² kl_i_gv�_]h�`bag_kihkh[�

ghklb��GZijbf_j� \�D_gha_jkdhf�gZpbhgZevghf�iZjd_��]^_�dmevlmjgu_�eZg^rZnlu�ijbagZgu�

h^ghc�ba�\_^msbo�p_gghkl_c� l_jjblhjbb��hgb�hlg_k_gu�d�dZl_]hjbb� w\hexpbhgbjh\Z\rbo�

j_ebdlh\uo�b�\�wlhf�dZq_kl\_�ij_^klZ\eyxl�g_�lhevdh�gZpbhgZevgh_��gh�b�\k_fbjgh_�agZq_�

gb_�>���k�����@� 

D gZb[he__� \Z`guf� oZjZdl_jbklbdZf� dmevlmjgh]h� eZg^rZnlZ� hlghkylky� _]h�bklhjbq_�

kdb_�nmgdpbb�b�lbi�dmevlmju��hij_^_eyxsb_�h[ebd�eZg^rZnlZ��DZ`^Zy�lZdZy�oZjZdl_jbklbdZ�

± dexq�d�ihgbfZgbx�mkljhckl\Z�eZg^rZnlZ��:�agZqbl�± b�d�mijZ\e_gbx�bf��>ey�ijbdeZ^guo�

p_e_c�m^h[g__�bkihevah\Zlv� ko_fu�� ]^_�eh]bq_kdbf�hkgh\Zgb_f�^_e_gby� kem`Zl�bf_ggh� wlb�

oZjZdl_jbklbdb�� ihkdhevdm� \ujZ[hldZ� mijZ\e_gq_kdbo� j_r_gbc� ih^jZamf_\Z_l� ^_ckl\by�� Z�

^_ckl\by�[m^ml�aZ^Z\Zlvky�nmgdpb_c�b�lbihf�dmevlmju��< qZklghklb��ih�bklhjbq_kdbf nmgd�

pbyf� eZg^rZnlu�fh`gh�ih^jZa^_eblv�gZ� k_evkdhohayckl\_ggu_��ijhfukeh\u_�� kZdjZevgu_��

aZih\_^gu_��f_fhjbZevgu_�b�l��^��NmgdpbhgZevgZy�hjb_glZpby�eZg^rZnlh\�mdZau\Z_l�gZ�\hk�

ijhba\h^ysb_�bo�ijhp_kku�b�lbiu�^_ckl\bc��g_h[oh^bfu_�^ey�bo�ih^^_j`Zgby�\�³jZ[hq_f´�

khklhygbb��Ihke_^mxsZy�^bnn_j_gpbZpby�ijh\h^beZkv�ih�bo�bg^b\b^mZevguf�nmgdpbhgZev�

guf�hkh[_gghklyf� �fma_cguf��j_dj_Zpbhgguf��Z]jZjguf�b�ij����qlh�b�hij_^_ebeh�kljmdlmjm�

hkgh\guo�eZg^rZnlguo�p_gghkl_c�b�gZf_qZ_fuo�^ey�bo�khojZg_gby�^_ckl\bc�� 

;hevrh_�agZq_gb_�^ey�mijZ\e_gq_kdbo�p_e_c�bf__l�b�lbi�dmevlmju��_keb�hgZ�h[eZ^ZeZ�

kh[kl\_gguf�ihq_jdhf�hk\h_gby�eZg^rZnlZ�b�hij_^_ebeZ�h[ebd�eZg^rZnlZ��lZd��fh`gh�\u�

^_eblv�eZg^rZnlu�fhgZklujkdb_��mkZ^_[gu_��^\hjph\h-iZjdh\u_�� aZ\h^kdb_��dj_klvygkdb_��

]hjh^kdb_�b�l� ^.���IjbgZ^e_`ghklv�d�lbim�dmevlmju�g_ba[_`gh�ijb\h^bl�d \hijhkZf�h�f_oZ�

gbafZo�kZfhih^^_j`Zgby�eZg^rZnlZ��imlyo�_]h�jZa\blby�ijb�hlkmlkl\bb�\hkijhba\h^ys_c�

dmevlmju� jheb�ghkbl_e_c�dmevlmjguo�ljZ^bpbc��<�ijZdlbq_kdhc�^_yl_evghklb�gZpbhgZev�

guo�iZjdh\�mijZ\e_gb_�dmevlmjgufb�eZg^rZnlZfb�\uau\Z_l�gZb[hevrb_�keh`ghklb��:gZ�

eba� kms_kl\mxsbo�f_g_^`f_gl-ieZgh\� b� mqZklb_� \� bo� ih^]hlh\d_� ^Zxl� hkgh\Zgb_� ml\_j�

`^Zlv�� qlh� gZpbhgZevgu_� iZjdb� aZbgl_j_kh\Zgu� \h� \dexq_gbb� dmevlmjguo� eZg^rZnlh\�

\ kbkl_fm�mijZ\ey_fuo�bfb�j_kmjkh\��gh�qZklh�^_eZxl�wlh�g_�gZ�^he`ghf�ijhn_kkbhgZevghf�

mjh\g_��M�gZpbhgZevguo�iZjdh\�hlkmlkl\mxl�hiul�jZ[hlu�k�wlbfb�n_ghf_gZfb�b�hnbpbZev�

gh�mklZgh\e_ggu_�f_lh^bdb�jZ[hlu��L_jfbg�©dmevlmjguc�eZg^rZnlª�g_ ihemqbe�h[s_ijb�

gylhc�ljZdlh\db� 

Ihgylb_� ©dmevlmjguc�eZg^rZnlª�\�dZq_kl\_�dZl_]hjbb�dmevlmjgh]h�gZke_^by�ijZdlb�

q_kdb�g_�mihfbgZ_lky�\�jhkkbckdhf�aZdhgh^Zl_evkl\_�h�dmevlmj_��ihwlhfm�hgh�g_�g_k_l�dZdh�

]h-eb[h�hij_^_e_ggh]h�xjb^bq_kdh]h�kfukeZ��<�lh�`_�\j_fy�\������]h^m Jhkkb_c�jZlbnbpb�

jh\ZgZ�Dhg\_gpby�h�<k_fbjghf�ijbjh^ghf�b�dmevlmjghf�gZke_^bb��\ Jmdh\h^ysbo�mdZaZgb�

yo� ih� ijbf_g_gbx� dhlhjhc� \� ����� ]h^m ihgylb_� ©dmevlmjguc� eZg^rZnlª� [ueh� \u^_e_gh�

\ dZq_kl\_�kZfhklhyl_evghc�dZl_]hjbb��GZ^h�hlf_lblv��qlh�\�h[s_kl\_�gZ[ex^Z_lky�hkhagZ�

gb_�p_gghklb�dmevlmjgh]h�eZg^rZnlZ�dZd�n_ghf_gZ�gZke_^by� 

KhojZg_gb_�dmevlmjgh]h�gZke_^by��\�qZklghklb�dmevlmjgh]h�eZg^rZnlZ��b�\h\e_q_gb_�

_]h \�ijh]jZffu�jZa\blby�gZpbhgZevgh]h�iZjdZ�[m^_l�aZ\bk_lv�hl�ke_^mxsbo�ijbgpbibZev�

guo�ij_^ihkuehd�� 
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1) xjb^bq_kdbo�ijZ\�gZpbhgZevgh]h�iZjdZ�gZ�a_f_evgu_�mqZkldb�b�h[t_dlu�g_^\b`bfh�

klb��khklZ\eyxsb_�dhgdj_lguc bklhjbdh-dmevlmjguc�h[t_dl��\�lhf�qbke_ eZg^rZnl�� 

2) \hafh`ghkl_c�j_]eZf_glZpbb�^jm]bo�km[t_dlh\�ijZ\Z�gZ�l_jjblhjbb�gZpbhgZevgh]h�

iZjdZ�b�\�_]h�hojZgghc�ahg_�� 

3) khklhygby�h[t_dlh\�gZke_^by��\hafh`ghkl_c�bo�\hkklZgh\e_gby�beb�ijbkihkh[e_gby�

ih^�l_�beb�bgu_�p_eb�� 

<�l_o�kemqZyo��dh]^Z�gZpbhgZevguc�iZjd�h[eZ^Z_l�khhl\_lkl\mxsbfb�ijZ\Zfb��ke_^m_l�

ih^]hlh\blv�ijh]jZffu�\hkklZgh\e_gby��khojZg_gby��j_Z[beblZpbb�gZb[he__�p_gguo�bklh�

jbdh-dmevlmjguo�dhfie_dkh\��<� kemqZyo��dh]^Z�gZpbhgZevguc�iZjd�g_�h[eZ^Z_l�g_h[oh^b�

fufb�xjb^bq_kdbfb�ijZ\Zfb��khklhygb_�hl^_evguo�h[t_dlh\�gZke_^by�b�\k_]h�eZg^rZnlZ�\�

p_ehf�[m^_l�aZ\bk_lv�]eZ\guf�h[jZahf�hl�]hkm^Zjkl\_gguo�hj]Zgh\�hojZgu�h[t_dlh\�dmev�

lmjgh]h�gZke_^by��fmgbpbiZevguo�\eZkl_c�b�kh[kl\_ggbdh\�khhl\_lkl\mxsbo�a_f_ev�b�g_�

^\b`bfhklb��L_f�g_�f_g__� gZpbhgZevguc�iZjd�fh`_l�\uklmiblv�bgbpbZlhjhf�jZajZ[hldb�

g_h[oh^bfuo�ijh]jZff��j_dhf_g^h\Zlv�b�kihkh[kl\h\Zlv�ijh\_^_gbx�g_h[oh^bfuo�^_ckl�

\bc��Hq_gv�fgh]h_�[m^_l�aZ\bk_lv�hl�ijhk\_lbl_evkdhc�Zdlb\ghklb�iZjdZ�b�_]h�kihkh[ghklb�

nhjfbjh\Zlv�h[s_kl\_ggh_�fg_gb_�>���k�����@� 

Dmevlmjguc�eZg^rZnl�aZf_qZl_e_g�l_f��qlh�\dexqZ_l�\�k_[y�b�h[_ki_qb\Z_l�\aZbfh^_c�

kl\b_�klZlbqguo��iZfylgbdb�dmevlmju��b�^bgZfbqguo��`b\Zy�dmevlmjZ��ijhy\e_gbc�dmevlmj�

ghc� `bagb�� Ijb� \uy\e_gbb� b� hij_^_e_gbb� iml_c� khojZg_gby� jZaghh[jZaguo� dmevlmjguo�

eZg^rZnlh\�dZd�h[t_dlh\�ijbjh^gh-dmevlmjgh]h�gZke_^by�g_h[oh^bfh�h[jZsZlv�hkh[h_�\gb�

fZgb_�gZ�l_�bo�jZagh\b^ghklb��khojZg_gb_�dhlhjuo�lj_[m_l�ih^^_j`Zgby�hij_^_e_gguo�\b^h\�

ohayckl\_gghc�� kZdjZevghc� beb� bghc� khpbhdmevlmjghc� ^_yl_evghklb�� dhlhjZy� \� hl^_evguo�

kemqZyo� klZgh\blky� mkeh\b_f� kms_kl\h\Zgby� h[t_dlZ� gZke_^by� eb[h� g_ihkj_^kl\_ggh� ij_^�

klZ\ey_l�kh[hc�lZdhc�h[t_dl� MdZaZggu_�\b^u�^_yl_evghklb�h[_ki_qb\Zxl�ghjfZevgh_�nmgd�

pbhgbjh\Zgb_� eZg^rZnlgh]h� dhfie_dkZ�� khojZg_gb_� _]h� [bhjZaghh[jZaby�� ijh^mdlb\ghklb��

mklhcqb\hklb��wkl_lbq_kdbo�^hklhbgkl\��LZdZy�^_yl_evghklv�^he`gZ�g_�ijhklh�j_]eZf_glbjh�

\Zlvky� gh�ih^^_j`b\Zlvky�b�ihhsjylvky�\�dhgdj_lguo�__�nhjfZo�b�fZkrlZ[Zo��Ke_^h\Zl_ev�

gh��g_dhlhju_�nhjfu�ohayckl\_gghc�b�khpbhdmevlmjghc�Zdlb\ghklb�b�j_ij_a_glZlb\gu_�wlgh�

dmevlmjgu_�]jmiiu�gZk_e_gby�lZd`_�^he`gu�klZlv�h[t_dlZfb�hojZgu� 

Kh[kl\_ggh� dmevlmjguc� eZg^rZnl� fh`_l� kms_kl\h\Zlv� lhevdh� \� khpbZevgh-

wdhghfbq_kdhf�dhgl_dkl_��ihwlhfm�g_h[oh^bfu�djhihleb\Zy�jZ[hlZ�kh�\k_fb�xjb^bq_kdbfb�

b�nbabq_kdbfb�ebpZfb�\�_]h�]jZgbpZo�b�Zdlb\guc�ihbkd�kj_^b�gbo�j_Zevguo�iZjlg_jh\��ih�

gbfZxsbo�k\hx�hl\_lkl\_gghklv�aZ�km^v[m�gZpbhgZevgh]h�gZke_^by�� 

Ih�ZgZeh]bb�k�kms_kl\mxsbfb�ijhp_^mjZfb�hojZgu�iZfylgbdh\�bklhjbb�b�dmevlmju�

^ey� dmevlmjguo� eZg^rZnlh\� g_h[oh^bfh� ij_^mkfZljb\Zlv� khklZ\e_gb_� bo� dZ^ZkljZ� �beb�

iZkihjlbaZpbx�� hij_^_e_gb_�b�ml\_j`^_gb_�j_`bfh\�bkihevah\Zgby��ZgZeh]bqgh�hij_^_e_�

gbx�j_`bfh\�ijb�\u^_e_gbb� ahg�hojZgu�iZfylgbdh\���hnhjfe_gb_�ijZ\hhlghr_gbc� k�hk�

gh\gufb�ihevah\Zl_eyfb�b�kh[kl\_ggbdZfb�\�]jZgbpZo�eZg^rZnlgh]h�dhfie_dkZ� 

HojZgZ� b� bkihevah\Zgb_� p_ehklguo�bklhjbdh-dmevlmjguo� l_jjblhjbZevguo� dhfie_d�

kh\��d�dZdh\uf�hlghkylky�b�dmevlmjgu_�eZg^rZnlu�� klZedb\Z_lky� ]eZ\guf�h[jZahf� k�ijh�

[e_fZfb�a_fe_ihevah\Zgby�b�]jZ^hkljhbl_evgh]h�j_]mebjh\Zgby��GZ�l_jjblhjbb�gZpbhgZev�

gh]h�iZjdZ�fh]ml�gZoh^blvky�jZaebqgu_�dZl_]hjbb� a_f_ev�b�bguo�h[t_dlh\�g_^\b`bfhklb�

�kljh_gby��khhjm`_gby���g_�ijbgZ^e_`Zsb_�iZjdm�gb�gZ�ijZ\_�ihevah\Zgby��gb�gZ�ijZ\_�hi_�

jZlb\gh]h�mijZ\e_gby��L_f�g_�f_g__� \�]jZgbpZo�\k_c�k\h_c�l_jjblhjbb�iZjd�bf__l�hkgh\Z�

gby�hkms_kl\eylv�dhgljhevgu_�nmgdpbb�b�j_]eZf_glbjh\Zlv�^_yl_evghklv�bguo�km[t_dlh\�

ijZ\Z��A_feb��ijbgZ^e_`Zsb_�iZjdm�gZ�ijZ\_�[_kkjhqgh]h�ihevah\Zgby��hlghkylky�d�a_feyf�

hkh[h�hojZgy_fuo�ijbjh^guo�l_jjblhjbc�beb�a_feyf�e_kgh]h�nhg^Z��Kj_^b�ijhqbo�dZl_]h�

jbc� a_f_ev�h[uqgh�ij_h[eZ^Zxl� a_feb�k_evkdhohayckl\_ggh]h�gZagZq_gby�b� a_feb�ihk_e_�

gbc��G_h[oh^bfh� ijbeZ]Zlv mkbeby� ih� i_j_\h^m� gZb[he__� p_gguo� \� bklhjbdh-dmevlmjghf�

hlghr_gbb� mqZkldh\� \� a_feb� ijbjh^hhojZggh]h� gZagZq_gby�� a_feb� bklhjbdh-dmevlmjgh]h�

gZagZq_gby�\�hkh[h�p_ggu_�a_feb��qlh�ij_^mkfhlj_gh�kl��������������^_ckl\mxs_]h�A_f_ev�
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gh]h�dh^_dkZ�JN� �������� Z� lZd`_�\� khhl\_lkl\mxsb_� ahgu�gZ� a_feyo�ihk_e_gbc�� _keb�j_qv�

b^_l�h[�mqZkldZo�\�]jZgbpZo�q_jlu�ihk_e_gbc��LZdZy�ijhp_^mjZ�g_�hagZqZ_l�batylby�a_f_ev�

ba�^_ckl\mxsbo�nhjf�bkihevah\Zgby��gh�hgZ�fh`_l�ij_^mkfZljb\Zlv�kms_kl\_ggu_�j_`bf�

gu_�h]jZgbq_gby�>�@�� 

I_j_\h^�mqZkldh\�a_f_ev�k_evkdhohayckl\_ggh]h�gZagZq_gby��mqZkldh\�\�q_jl_�ihk_e_�

gbc��\h^guo�b�hdheh\h^guo�ijhkljZgkl\�\�dZl_]hjbx�a_f_ev�ijbjh^hhojZggh]h�gZagZq_gby�

[m^_l�kihkh[kl\h\Zlv�khojZg_gbx�p_gguo�ijbjh^guo�h[t_dlh\�b�dmevlmjguo�eZg^rZnlh\� 

Ijb�wlhf�ijZ\h�\eZ^_gby�khojZgblky�m�ij_`g_]h�kh[kl\_ggbdZ��gh�gZpbhgZevguc�iZjd�ihem�

qbl�^hihegbl_evguc�juqZ]�\ha^_ckl\by�q_j_a�a_f_evgh_�aZdhgh^Zl_evkl\h�� 

Lh�`_�kZfh_�hlghkblky�b�d�i_j_\h^m�hl^_evguo�mqZkldh\�\�a_feb�bklhjbdh-dmevlmjgh]h�

gZagZq_gby�b�hkh[h�p_ggu_�a_feb�^ey�\\_^_gby�g_h[oh^bfuo�ijZ\h\uo�h]jZgbq_gbc��<u^_�

e_gb_�lZdbo�dZl_]hjbc� a_f_ev�\Z`gh�ij_^mkfhlj_lv�gZ�l_jjblhjbyo�gZpbhgZevguo�iZjdh\��

D kh`Ze_gbx��]hkhj]Zgu�hojZgu�h[t_dlh\�dmevlmjgh]h�gZke_^by�ijZdlbq_kdb�g_�bkihevamxl�

a_f_evgh_�aZdhgh^Zl_evkl\h�^ey�k\hbo�ijyfuo�p_e_c��^Z`_�\�]jZgbpZo�l_jjblhjbc�iZfylgb�

dh\�dmevlmju�� 

DZd� ijZ\beh�� p_ggu_� bklhjbdh-dmevlmjgu_� l_jjblhjbb� \dexqZxl� a_feb� ihk_e_gbc��

fmgbpbiZevguo� h[jZah\Zgbc�� I_jki_dlb\Z� ijbk\h_gby� lZdbf� a_feyf� klZlmkZ� bklhjbdh-

dmevlmjguo�fh`_l�\uau\Zlv�\hajZ`_gby�m�bo�\eZ^_evp_\��<�lh�`_�\j_fy�^ey�khojZg_gby�iZ�

fylgbdh\�dmevlmju� dmevlmjguo�eZg^rZnlh\��gZjh^guo�ijhfukeh\ b�j_f_k_e�mklZgh\e_gb_�

lZdhc�dZl_]hjbb�b]jZ_l�hq_gv�[hevrmx�jhev��JZ[hlZ�k�hj]ZgZfb�f_klgh]h�kZfhmijZ\e_gby�b�

\aZbfhkh]eZkh\Zgghklv�^_ckl\bc�b�\�^Zgghf�kemqZ_�[m^ml�bf_lv�hij_^_eyxs__�agZq_gb_�� 

Qlh� dZkZ_lky� dZl_]hjbb� hkh[h� p_gguo� a_f_ev�� lh� wlh� gh\Zy� dZl_]hjby�� \\_^_ggZy� A_�

f_evguf�dh^_dkhf����� ]h^Z��HgZ�\hreZ�\�khklZ\�]jmiiu�dZl_]hjbc�a_f_ev�hkh[h�hojZgy_�

fuo�l_jjblhjbc��Hkh[h�p_ggu_�a_feb�ij_^mkfhlj_gu�^ey�khojZg_gby�h[t_dlh\�ijbjh^gh]h�

b�dmevlmjgh]h�gZke_^by��ij_^klZ\eyxsbo�gZmqgmx�beb�bklhjbdh-dmevlmjgmx�p_gghklv��Ijb�

i_j_qbke_gbb�h[t_dlh\��a_f_evgu_�mqZkldb�dhlhjuo�fh]ml�[ulv�hlg_k_gu�d�hkh[h�p_gguf��

gZa\Zgu� \� qbke_� ijhq_]h� dmevlmjgu_� eZg^rZnlu� b� ³a_f_evgu_� mqZkldb�� ij_^gZagZq_ggu_�

^ey�hkms_kl\e_gby�^_yl_evghklb�gZmqgh-bkke_^h\Zl_evkdbo�hj]ZgbaZpbc´� 

IjbgpbibZevgh�bguf�\�kh\j_f_gghc�kblmZpbb�^he`gh�klZlv�hlghr_gb_�d�a_feyf�k_ev�

kdhohayckl\_ggh]h� gZagZq_gby�� ?keb� \� g_^Z\g_f� ijhrehf� k_evkdh_� ohayckl\h� kha^Z\Zeh�

fgh]hqbke_ggu_�wdheh]bq_kdb_�ijh[e_fu�k\hbfb�bg^mkljbZevgufb�f_lh^Zfb��fhghdmevlm�

ju�� bkihevah\Zgb_� i_klbpb^h\� b� ba[ulhqgh]h� dhebq_kl\Z�fbg_jZevguo� m^h[j_gbc�� kljhb�

l_evkl\h�`b\hlgh\h^q_kdbo�b�ilbp_\h^q_kdbo�dhfie_dkh\-]b]Zglh\��ijbfblb\gZy�]_hf_ljby�

ihe_c��g_ijh^mfZggZy� ]b^jhf_ebhjZpby��ba[ulhqgu_�iZkl[bsgu_�gZ]jmadb�b� l� i���� lh� l_�

i_jv�eZg^rZnlgh-wdheh]bq_kdb_�ijh[e_fu�kha^Zxlky�m]ZkZgb_f�k_evkdhohayckl\_gghc�^_y�

l_evghklb�b�mljZlhc�bklhjbq_kdb�knhjfbjh\Z\rboky�ijhihjpbc�k_evkdh]h�eZg^rZnlZ��GZ^h�

hlf_lblv��qlh�ih^�m]jhahc�^_]jZ^Zpbb�hdZaZebkv�gZb[he__�bklhjbq_kdb�p_ggu_��j_ij_a_glZ�

lb\gu_�eZg^rZnlu�k�wdhghfbq_kdb�³g_i_jki_dlb\gufb´�ihk_e_gbyfb��g_�bkdZ`_ggu_�k_ev�

kdhohayckl\_gghc�bg^mkljbZebaZpb_c��LZdbf�h[jZahf��k_evkdhohayckl\_ggu_�m]h^vy�\h�fgh�

]bo� kemqZyo� klZgh\ylky�g_� klhevdh�bklhqgbdhf� jZaghh[jZaguo�g_]Zlb\guo� \ha^_ckl\bc�gZ�

ijbjh^gu_� wdhkbkl_fu� iZjdZ�� kdhevdh� ihl_gpbZevguf� j_kmjkhf� gZke_^by� b�nZdlhjhf� kh�

ojZg_gby� w\hexpbhggh� keh`b\r_]hky� [bhjZaghh[jZaby�� AZjZklZgb_� em]h\uo� b� iZohlguo�

m]h^bc�e_khf�² j_ZevgZy�m]jhaZ�dmevlmjguf�eZg^rZnlZf�gZpbhgZevguo�iZjdh\�e_kghc�ah�

gu�kljZgu��Ij_^hl\jZs_gb_�wlh]h�g_]Zlb\gh]h�ijhp_kkZ�lj_[m_l�ijbgylby�ki_pbZevguo�j_�

r_gbc� b� ijh\_^_gby� kh\f_klguo� ^_ckl\bc� dhee_dlb\Zfb� iZjdh\�� k_evkdhohayckl\_gguo�

ij_^ijbylbc�b�fmgbpbiZevgufb�h[jZah\Zgbyfb� 

GZpbhgZevgu_ iZjdb�fh]ml�ijbf_gylv�e_khohayckl\_ggu_�f_lh^u�ih^^_j`Zgby�eZg^�

rZnlguo� ijhihjpbc�� lh� _klv� nbdkbjh\Zlv� ebgbb� himr_d�� ijh\h^blv� hij_^_e_ggh]h� \b^Z�

jm[db�^ey�khojZg_gby�hkgh\guo�\bamZevguo�[Zkk_cgh\�eZg^rZnlZ��gh�wlh�g_�y\ey_lky�ijbg�

pbibZevguf�j_r_gb_f�ijh[e_fu��l_f�[he__�qlh�h[uqgh�hgZ�ehdZebam_lky�gZ� a_feyo�bguo�
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ihevah\Zl_e_c� G_h[oh^bfh� kh^_ckl\h\Zlv� \hkklZgh\e_gbx� k_evkdhohayckl\_ggh]h� ijhba�

\h^kl\Z� gh�g_ \�bg^mkljbZevguo�nhjfZo� Z� \�bguo��[ebadbo� d� ljZ^bpbhgguf�b�h[_ki_qb�

\Zxsbo�hilbfZevgu_�mkeh\by�ih^^_j`Zgby�dmevlmjgh-eZg^rZnlguo�dhfie_dkh\��\dexqZy�

bo�k\h_h[jZaguc�[bhp_ghlbq_kdbc�ihdjh\�b�kljmdlmjm�ljhnbq_kdbo�k\ya_c�\�wdhkbkl_fZo�� 

P_e_khh[jZagh�jZajZ[hlZlv�ijh]jZffu�\aZbfh^_ckl\by�k�ijhba\h^bl_eyfb�k_evkdhoh�

ayckl\_gghc�ijh^mdpbb� ± k_evkdhohayckl\_ggufb�dhee_dlb\Zfb�b�hl^_evgufb�ij_^ijbgb�

fZl_eyfb-n_jf_jZfb��hjb_glbjmy�bo�gZ�\uiheg_gb_� aZ^Zq� khojZg_gby�ijbjh^gh]h�b�dmev�

lmjgh]h�gZke_^by��gZoh^ys_]hky�\�bo�ohayckl\_gghf�ihevah\Zgbb��Ijh]jZffu�b�ieZgu�jZa�

\blby�k_evkdhohayckl\_ggh]h�ijhba\h^kl\Z�^he`gu�h[yaZl_evgh�mqblu\Zlv�p_gghklb�ljZ^b�

pbhggh]h�k_evkdh]h�eZg^rZnlZ�ijb�ieZgbjh\d_�m]h^bc��hij_^_e_gbb�oZjZdl_jZ�b�bgl_gkb\�

ghklb�bo�bkihevah\Zgby��kljhbl_evkl\_�h[kem`b\Zxs_c�bgnjZkljmdlmju��aZsbl_�hdjm`Zx�

s_c� kj_^u� hl� aZ]jyag_gby��Mihjy^hq_gb_� ^_yl_evghklb� a_fe_ihevah\Zl_e_c� lj_[m_l [he__�

rbjhdh]h� b� kbkl_fZlbq_kdh]h� bkihevah\Zgby� wdheh]bq_kdhc� wdki_jlbau�� >ey� \h\e_q_gby�

\ ohayckl\_gguc�h[hjhl�p_gguo�\�eZg^rZnlghf�hlghr_gbb��gh�aZ[jhr_gguo�b�aZjZklZxsbo�

^j_\_kgh-dmklZjgbdh\hc�jZklbl_evghklvx�a_f_evguo�m]h^bc��g_h[oh^bfh�bkihevah\Zlv�\ha�

fh`ghklb�ev]hlgh]h�gZeh]hh[eh`_gby�� 

<� khhl\_lkl\bb k� A_f_evguf� dh^_dkhf� JN� a_feb� k_evkdhohayckl\_ggh]h� gZagZq_gby�

ih^jZa^_eyxlky�ih�bo�dZq_kl\m�gZ�g_kdhevdh�dZl_]hjbc��GZb[he__�ieh^hjh^gu_�^he`gu�bk�

ihevah\Zlvky�ih�ijyfhfm�gZagZq_gbx��bo�i_j_\h^�\�^jm]b_�dZl_]hjbb�^hklZlhqgh�keh`_g��b�\�

wlhf� hlghr_gbb� hgb� [he__� aZsbs_gu� hl� ij_h[jZamxsbo� eZg^rZnl� \b^h\� ^_yl_evghklb��

GZbf_g__� p_ggu_� fh]ml� [ulv� i_j_\_^_gu� \� ^jm]b_� dZl_]hjbb�� gZijbf_j�� hl^Zgu� ih^� aZ�

kljhcdm��H[uqgh�d�gZbf_g__�p_gguf�a_feyf�hlghkyl�jZaebqgu_�g_m^h[vy��h^gZdh�hq_gv�qZk�

lh�bf_ggh�lZdb_�mqZkldb�hlebqZxlky�\ukhdhc�fhaZbqghklvx�eZg^rZnlZ�b�[hevrbf�[bhjZa�

ghh[jZab_f��lh�_klv�ij_^klZ\eyxl�p_gghklv�dZd�ijbjh^gh_�b�dmevlmjgh_�gZke_^b_��Ih hlgh�

r_gbx�d�lZdbf�a_feyf�\�]jZgbpZo�gZpbhgZevguo�iZjdh\�g_h[oh^bfh�\�i_j\mx�hq_j_^v�ij_�

^mkfhlj_lv�ij_\_glb\gu_�f_ju�ih�bo i_j_\h^m�\�dZl_]hjbb�]jmiiu�a_f_ev�hkh[h�hojZgy_�

fuo� l_jjblhjbc� �ijbjh^hhojZggh]h� gZagZq_gby�� bklhjbdh-dmevlmjgh]h� gZagZq_gby�� hkh[h�

p_ggu_���A_f_evguf�dh^_dkhf�^himkdZ_lky�lZd`_�batylb_�k_evkdhohayckl\_gguo�a_f_ev�^ey�

g_k_evkdhohayckl\_ggh]h� bkihevah\Zgby�� _keb� wlh� g_� gZb[he__� p_ggu_� k_evkdhohayckl\_g�

gu_�m]h^vy��\�lhf�qbke_�\�k\yab�k�kh^_j`Zgb_f�h[t_dlh\ dmevlmjgh]h�gZke_^by��kl������ Wlm�

\hafh`ghklv�lZd`_�ke_^m_l�bkihevah\Zlv�ijb�j_r_gbb�ijh[e_f�a_fe_ihevah\Zgby�ijbf_gb�

l_evgh�d�dmevlmjguf�eZg^rZnlZf�b�bguf�h[t_dlZf�bklhjbdh-dmevlmjgh]h�gZke_^by� 

LZdbf�h[jZahf��hkh[_gghklvx�ijZ\h\h]h�j_`bfZ�dmevlmjguc�eZg^rZnl�y\ey_lky�j_]m�

ebjh\Zgb_�_]h�kjZam�g_kdhevdbfb�h[eZklyfb�kh\j_f_ggh]h�jhkkbckdh]h�aZdhgh^Zl_evkl\Z��<�

hlghr_gbb� dmevlmjgh]h� eZg^rZnlZ� fh`_l� ijbf_gylvky p_euc� dhfie_dk� ijZ\h\uo� ghjf�

\aZbfhk\yaZgguo�f_`^m� kh[hc��Hkh[_ggh� wlh� ZdlmZevgh� dh]^Z� gZ� l_jjblhjbb� dmevlmjgh]h�

eZg^rZnlZ�gZoh^ylky�h^gh\j_f_ggh�mgbdZevgu_�iZfylgbdb�ijbjh^u�b�jmdhl\hjgu_�h[t_d�

lu�bklhjbdh-dmevlmjgh]h�gZke_^by� 
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1.  Hkh[h�p_ggu_� l_jjblhjbb� ijbjh^gh]h� b� ijbjh^gh-bklhjbdh-dmevlmjgh]h�gZke_^by�gZjh^h\�Jhkkbc�

kdhc�N_^_jZpbb��± F� ��Ba^-\h�BgklblmlZ gZke_^by������� 

2.  Hkgh\gu_� gZijZ\e_gby� jZa\blby� gZpbhgZevgh]h� iZjdZ� ³D_gha_jkdbc´� gZ� ���� ± ����� ]]�� �� khkl��
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