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��������KhklZ\�bkoh^ghc�bgnhjfZpbb«««««««««««««�� ����

��������:e]hjblfu�[ZeZgkZ�fhsghklb�<>WD�
[_a�Zddmfmebjh\Zgby�wg_j]bb«««««««««««««�� ����

��������Ijbf_j�jZkq_lZ�[ZeZgkZ�fhsghklb�<>WD�
b�\u[hjZ�hilbfZevgh]h�\ZjbZglZ�khklZ\Z�_]h�h[hjm^h\Zgby«� ����

��������<ebygb_�mq_lZ�nZdlbq_kdh]h�jZkoh^Z�lhieb\Z�
gZ�wg_j]_lbq_kdmx�wnn_dlb\ghklv�<WK�\�khklZ\_�<>WD«���� ����

Dhgljhevgu_�\hijhku�b�aZ^Zgby««««««««««««««««««� ����

Kibkhd�ebl_jZlmju«««««««««««««««««««««««��� ����

� �
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:;�±�ZddmfmeylhjgZy�[ZlZj_y�
:=�±�Zkbgojhgguc�]_g_jZlhj��
:W�±�Zwjheh]bq_kdZy�f_l_hklZgpby��
:I<�±�mkljhckl\h�Z\lhfZlbq_kdh]h�ih\lhjgh]h�\dexq_gby�
:JQ<�±�Z\lhfZlbq_kdbc�j_]meylhj�qZklhlu�\jZs_gby�
:J<�±�Z\lhfZlbq_kdbc�j_]meylhj�\ha[m`^_gby�
:KK=�±�Zkbgojhgbabjh\Zgguc�kbgojhgguc�]_g_jZlhj��
:WK�±�ZlhfgZy�we_dljhklZgpby��
<�±�\hklhd��
\�^��±�\hklhqgZy�^he]hlZ��
<>WK�±�\_ljh^ba_evgZy�we_dljhklZgpby��
<BD�±�\_ljhbaf_jbl_evguc�dhfie_dk��
<BW�±�\hah[gh\ey_fu_�bklhqgbdb�wg_j]bb��
<FH�±�<k_fbjgZy�f_l_hjheh]bq_kdZy�hj]ZgbaZpby��
<FK�±�\j_f_ggZy�f_l_hjheh]bq_kdZy�klZgpby��
<GBB=FB±FP>� ±� <k_jhkkbckdbc� gZmqgh�bkke_^h\Zl_evkdbc� bgklblml�

]b^jhf_l_hjheh]bq_kdhc�bgnhjfZpbb�±�Fbjh\h]h�p_gljZ�^Zgguo��
<H�±�\_jlbdZevgh�hk_\Zy�
<I<�±�\_jlbdZevguc�ijhnbev�\_ljZ�
<K<�±�\hklhdh�k_\_jh�\hklhd�
<JB�±�\b^�jZaj_r_ggh]h�bkihevah\Zgby�
<WJ�±�\_ljhwg_j]_lbq_kdb_�jZkq_lu��
<WK�±�\_ljhwe_dljbq_kdZy�klZgpby��
<WM�±�\_ljhwg_j]_lbq_kdZy�mklZgh\dZ��
<X<�±�\hklhdh�x]h�\hklhd��
=_gieZg�±�]_g_jZevguc�ieZg�
==H�±�=eZ\gZy�]_hnbabq_kdZy�h[k_j\Zlhjby�bf��:�B��<h_cdh\Z��
=FH�±�]b^jhf_l_hjheh]bq_kdZy�h[k_j\Zlhjby�
=FK�±�]b^jhf_l_hjheh]bq_kdZy�klZgpby��
=FI�±�]b^jhf_l_hihkl��
=H�±�]hjbahglZevgh�hk_\Zy�
=hkdhf]b^jhf_l�±�=hkm^Zjkl\_gguc�dhfbl_l�Jhkkbb�ih�]b^jhf_l_hjheh]bb�

b�dhgljhex�hdjm`Zxs_c�kj_^u��
=IAM�±�]jZ^hkljhbl_evguc�ieZg�a_f_evgh]h�mqZkldZ�
=WK�±�]b^jhwe_dljhklZgpby��
>=M�±�^ba_ev]_g_jZlhjgZy�mklZgh\dZ��
>A�±�^bklZgpbhggZy�aZsblZ�



���

>AE�±�^bnn_j_gpbZevgZy�aZsblZ�ebgbb�
>IF�±�^h]h\hj�ihklZ\db�fhsghklb�
>WM�±�^ba_evgZy�wg_j]hmklZgh\dZ�
B>�±�bkihegbl_evgZy�^hdmf_glZpby�
A�±�aZiZ^��
a�^��±�aZiZ^gZy�^he]hlZ��
AKA�±�aZiZ^h�k_\_jh�aZiZ^��
AXA�±�aZiZ^h�x]h�aZiZ^��
BKA�±�bkdmkkl\_gguc�kimlgbd�A_feb��
DA�±�dhjhldh_�aZfudZgb_�
DBMF�±�dhwnnbpb_gl�bkihevah\Zgby�mklZgh\e_gghc�fhsghklb�
DE�±�dZ[_evgZy�ebgby�
DI>�±�dhwnnbpb_gl�ihe_agh]h�^_ckl\by��
EWK�±�ehdZevgZy�wg_j]_lbq_kdZy�kbkl_fZ��
EWI�±�ebgby�we_dljhi_j_^Zq��
F<WM�±�fZeZy�\_ljhwg_j]_lbq_kdZy�mklZgh\dZ��
FDI�±�f_lh^�dhjj_eypbhggh]h�ij_^kdZaZgby��
feg��l�m�l��]h^�±�fbeebhgu�lhgg�mkeh\gh]h�lhieb\Z�\�]h^��
ff�jl��kl��±�fbeebf_lju�jlmlgh]h�klhe[Z��
FK�±�f_l_hjheh]bq_kdZy�klZgpby��
FLA�±�fZdkbfZevgZy�lhdh\Zy�aZsblZ�
GBJ�±�gZmqgh�bkke_^h\Zl_evkdZy�jZ[hlZ��
h�_��±�hlghkbl_evgu_�_^bgbpu��
HFK�±�hihjgZy�f_l_hjheh]bq_kdZy�klZgpby��
HWK�±�h[t_^bg_ggZy�wg_j]_lbq_kdZy�kbkl_fZ��
I:�±�ijhlb\hZ\ZjbcgZy�Z\lhfZlbdZ�
IAA�±�ijZ\beZ�a_fe_ihevah\Zgby�b�aZkljhcdb�
IFL�±�ijh_dl�f_`_\Zgby�l_jjblhjbb�
IGJ�±�imkdh�gZeZ^hqgu_�jZ[hlu��
IIL�±�ijh_dl�ieZgbjh\db�l_jjblhjbb��
J:<B�±�JhkkbckdZy�:kkhpbZpby�\_ljhbg^mkljbb�
JEI�±�jZ^bhehdZpbhggZy�ihabpby�
Jhkl_ogZ^ahj�±�N_^_jZevgZy�kem`[Z�ih�wdheh]bq_kdhfm��l_ogheh]bq_kdhfm�

b�Zlhfghfm�gZ^ahjm�
K�±�k_\_j��
K;>�±�ki_pbZebabjh\ZggZy�[ZaZ�^Zgguo��
K<�±�k_\_jh�\hklhd��
K<F�±�ko_fZ�\u^Zqb�fhsghklb�
K=�±�kbgojhgguc�]_g_jZlhj��
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K=IF�±�kbgojhgguc�]_g_jZlhj�gZ�ihklhygguo�fZ]gblZo��
K=L�±�klZg^Zjlguc�]jZ^b_gl�l_fi_jZlmju��
KA�±�k_\_jh�aZiZ^��
KFJ�±�kljhbl_evgh�fhglZ`gu_�jZ[hlu��
KH�?WK�±�Kbkl_fguc�hi_jZlhj�?^bghc�wg_j]_lbq_kdhc�kbkl_fu�
KJ:�±�kbkl_fZ�jZ^bhahg^bjh\Zgby�Zlfhkn_ju��
KJW�±�kbkl_fZ�jZkij_^_e_gghc�wg_j]_lbdb��
KK<�±�k_\_jh�k_\_jh�\hklhd��
KKA�±�k_\_jh�k_\_jh�aZiZ^��
k�r��±�k_\_jgZy�rbjhlZ��
LA�±�l_ogbq_kdh_�aZ^Zgb_�
LGAGI�±�lhdh\Zy�gZijZ\e_ggZy�aZsblZ�gme_\hc�ihke_^h\Zl_evghklb�
LWH�±�l_ogbdh�wdhghfbq_kdh_�h[hkgh\Zgb_��
LH�±�lhdh\Zy�hlk_qdZ�
LH�±�l_ogbq_kdh_�h[kem`b\Zgb_�
LHK�±�lhqdZ�h[s_]h�kh_^bg_gby�
LWD�±�lhieb\gh�wg_j]_lbq_kdbc�dhfie_dk��
LWH�±�l_ogbdh�wdhghfbq_kdh_�h[hkgh\Zgb_��
LWK�±�l_ieh\Zy�we_dljhklZgpby��
LM�±�l_ogbq_kdb_�mkeh\by�
LI�±�l_ogbq_kdh_�ijbkh_^bg_gb_�
M=FK�±�MijZ\e_gb_�ih�]b^jhf_l_hjheh]bb�b�fhgblhjbg]m�hdjm`Zxs_c�kj_^u�
WBB�±�wdki_jlbaZ�bg`_g_jguo�baukdZgbc�
WD�±�wg_j]hdhfie_dk��
X�±�x]��
X<�±�x]h�\hklhd��
XA�±�x]h�aZiZ^��
x�r��±�x`gZy�rbjhlZ��
XX<�±�x]h�x]h�\hklhd��
XXA�±�x]h�x]h�aZiZ^��
$:($�±�$PHULFDQ�:LQG�(QHUJ\�$VVRFLDWLRQ�±�:f_jbdZgkdZy�ZkkhpbZpby�\_l�

jhwg_j]_lbdb��
%:(�±�%XQGHVYHUEDQG�:LQG�(QHUJLH�±�:kkhpbZpby�\_ljhwg_j]_lbdb�=_jfZgbb��
%:($�±�%ULWLVK�:LQG�(QHUJ\�$VVRFLDWLRQ�±�:kkhpbZpby�\_ljhwg_j]_lbdb�<_�

ebdh[jblZgbb��
'),*�±�'RXEO\�)HG�,QGXFWLRQ�*HQHUDWRU�±�Zkbgojhgguc�]_g_jZlhj�^\hcgh]h�

iblZgby�
((6*�±�(OHFWULFDOO\�([FLWHG�6\QFKURQRXV�*HQHUDWRU�±�kbgojhgguc�]_g_jZlhj�

k�we_dljbq_kdbf�\ha[m`^_gb_f�



���

*:(&�±�*OREDO�:LQG�(QHUJ\�&RXQFLO�±�<k_fbjguc�kh\_l�ih�\_ljhwg_j]_lbd_�
+76�6*�±�+LJK�7HPSHUDWXUH�6XSHUFRQGXFWLQJ�6\QFKURQRXV�*HQHUDWRU�±�\ukh�

dhl_fi_jZlmjguc�k\_joijh\h^ysbc�kbgojhgguc�]_g_jZlhj�
+9$&�±�+LJK�YROWDJH�DOWHUQDWLQJ�FXUUHQW�±�<ukhdh\hevlgZy�ebgby�we_dljhi_�

j_^Zqb�i_j_f_ggh]h�lhdZ�
+9'&�±�+LJK�YROWDJH�GLUHFW�FXUUHQW�±�\ukhdh\hevlgZy�ebgby�we_dljhi_j_^Zqb�

ihklhyggh]h�lhdZ�
,($�±�,QWHUQDWLRQDO�(QHUJ\�$JHQF\�±�F_`^mgZjh^gh_�wg_j]_lbq_kdh_�Z]_glkl\h�
,(&�±�,QWHUQDWLRQDO�(OHFWURWHFKQFDO�&RPPLVVLRQ�±�F_`^mgZjh^gZy�we_dljhl_o�

gbq_kdZy�dhfbkkby��
,5(1$�±�,QWHUQDWLRQDO�5HQHZDEOH�(QHUJ\�$JHQF\�±�F_`^mgZjh^gh_�Z]_glkl\h�

ih�\hah[gh\ey_fuf�bklhqgbdZf�wg_j]bb�
/&2(�±�/HYHOLVHG�&RVW�RI�(QHUJ\�±�ghjfbjh\ZggZy�klhbfhklv�we_dljhwg_j]bb�
306*�±�3HUPDQHQW�0DJQHW�6\QFKURQRXV�*HQHUDWRU�±�kbgojhgguc�]_g_jZlhj�k�

ihklhyggufb�fZ]gblZfb�
6&,*�±�6TXLUUHO�&DJH�,QGXFWLRQ�*HQHUDWRU�±�Zkbgojhgguc�]_g_jZlhj�k�dhjhl�

dhaZfdgmluf�jhlhjhf�
:$V3�±�:LQG�$WODV�$QDO\VLV�DQG�$SSOLFDWLRQ�3URJUDP�

:5,*�±�:RXQG�5RWRU�,QGXFWLRQ�*HQHUDWRU�±�Zkbgojhgguc�]_g_jZlhj�k�nZaguf�
jhlhjhf�

:56*� ±� :RXQG� 5RWRU� 6\QFKURQRXV� *HQHUDWRU� ±� kbgojhgguc� ]_g_jZlhj�
k�nZaguf�jhlhjhf�
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DZn_^jZ� ]b^jhwg_j]_lbdb�b� \hah[gh\ey_fuo�bklhqgbdh\� wg_j]bb� �=<BW��
GBM� ©FWBª�y\ey_lky�h^ghc�ba� \_^msbo�hj]ZgbaZpbc�\�Jhkkbb�� \uimkdZxsbo�
mq_[gmx�ebl_jZlmjm�\�h[eZklb�\_ljhwg_j]_lbdb��<������]��\�Ba^Zl_evkl\_�FWB�
[ueh�him[ebdh\Zgh�mq_[gh_�ihkh[b_�©Hkgh\gu_�oZjZdl_jbklbdb�\_ljZ��J_kmjku�
\_ljZ�b�f_lh^u�bo�jZkq_lZª��Z\lhjZfb�dhlhjh]h�y\eyxlky�=�<��>_jx]bgZ��G�D��FZ�
ebgbg��J�<��Im]Zq_\�b�L�:��R_klhiZeh\Z��>Zggh_�mq_[gh_�ihkh[b_�ho\Zlu\Z_l�\hijhku�
nbabdb� Zlfhkn_ju��bgnhjfZpbhggh]h� h[_ki_q_gby� \_ljhwg_j]_lbq_kdbo� jZkq_lh\��
debfZlbq_kdbo� b� wg_j]_lbq_kdbo� oZjZdl_jbklbd� \_ljZ� b� f_lh^h\� bo� jZkq_lZ��
<� �����]��[ueh�him[ebdh\Zgh�gh\h_�mq_[gh_�ihkh[b_� ©<_ljhwg_j]_lbdZª� aZ�Z\lhj�
kl\hf�:�=��<Zkvdh\Z��=�<��>_jx]bghc��G�D��FZebgbgZ�b�J�<��Im]Zq_\Z��Ihkh[b_�ij_^�
klZ\ey_l�]em[hdh�i_j_jZ[hlZgguc�b�^hiheg_gguc�\ZjbZgl�ij_^u^ms_]h�ba^Zgby�±�lZd��
\�g_]h�[ueb�\\_^_gu�jZa^_eu��ihk\ys_ggu_�h[ahjm�kh\j_f_ggh]h�khklhygby�\_ljh�
wg_j]_lbdb��deZkkbnbdZpbb�\_ljhwe_dljbq_kdbo�mklZgh\hd��<WM��b�\_ljhwe_dljb�
q_kdbo�klZgpbc��<WK���hkgh\guo�iheh`_gbc�ijhp_kkZ�ij_h[jZah\Zgby�wg_j]bb�\�
<WM��b�nZdlhjh\��\ebyxsbo�gZ�l_hj_lbq_kdb_�oZjZdl_jbklbdb�<WM�b�<WK��

K�mq_lhf�kh\j_f_gguo�j_Zebc�\hagbdeZ�gZkmsgZy�g_h[oh^bfhklv�kha^Zgby�
mq_[gbdZ�ih�dmjkm�©Ijh_dlbjh\Zgb_�b�wdkiemZlZpby�<WKª��ij_ih^Z\Z_fh]h�\�jZfdZo�
h[mq_gby�\�fZ]bkljZlmj_�ih�ki_pbZevghklb����������©We_dljhwg_j]_lbdZ�b�we_d�
ljhl_ogbdZª�ih�h[jZah\Zl_evghc�ijh]jZff_�©Wg_j]hmklZgh\db�gZ�hkgh\_�\hah[�
gh\ey_fuo�bklhqgbdh\�wg_j]bbª��>Zgguc�dmjk�ho\Zlu\Z_l�\k_�hkgh\gu_�\hijhku��
k\yaZggu_�k�ih^]hlh\dhc�ki_pbZebklh\�\�h[eZklb�\_ljhwg_j]_lbdb���

Dhee_dlb\�Z\lhjh\�\�khklZ\_�:�=��<Zkvdh\Z��=�<��>_jx]bghc��?�<��B]gZlv_\Z��
I�<��BexrbgZ�b�I�K��RmjdZeh\Z�ih^]hlh\be�mq_[gbd�ih�^bkpbiebg_�©Ijh_dlb�
jh\Zgb_�b�wdkiemZlZpby�<WKª�gZ�hkgh\_�dZd�ij_^u^msbo�mq_[gh�f_lh^bq_kdbo�
ba^Zgbc�ih�wlhc�l_fZlbd_��lZd�b�[Zabjmykv�gZ�kh[kl\_gghc�]em[hdhc�wdki_jlba_�
k� mq_lhf� gh\_crbo�f_lh^bd�b�ih^oh^h\�� Z� lZd`_�mq_[gh�f_lh^bq_kdbo��gZmqguo�
b�l_ogbq_kdbo�ba^Zgbc��him[ebdh\Zgguo�\�ihke_^gb_�]h^u��Mq_[gbd�iha\hey_l�hk\hblv�
\hijhku�ih�jZa^_eZf�^bkpbiebgu��dZkZxsbfky�deZkkbnbdZpbb�b�oZjZdl_jbklbd�
<WM�b�<WK��oZjZdl_jbklbd��j_`bfh\�jZ[hlu�b�mijZ\e_gby�<WM��oZjZdl_jbklbd�
\_ljZ�b�f_lh^h\�bo�jZkq_lZ��fh^_ebjh\Zgby�\_ljh\uo�j_kmjkh\�\�lhqdm�b�gZ�\ukhlm��
hkgh\guo� aZ^Zq� ijh_dlbjh\Zgby�� ijh_dlgh]h� ijhp_kkZ�� ijhp_kkZ� kljhbl_evkl\Z�
b�wdkiemZlZpbb�\�\_ljhwg_j]_lbd_��nZdlhjh\��\ebyxsbo�gZ�oZjZdl_jbklbdb�<WM�b�<WK��
bgl_]jZpbb�<WK�\�wg_j]hkbkl_fm�b�jZ[hl_�<WK�\�khklZ\_�\_ljh^ba_evguo�dhfie_dkh\��

Mq_[gbd�ij_^gZagZq_g�^ey�klm^_glh\��h[mqZxsboky�ih�gZijZ\e_gbyf����������
b� ��������� ©We_dljhwg_j]_lbdZ�b� we_dljhl_ogbdZª��^ey� ZkibjZglh\��ijhoh^ysbo�
ih^]hlh\dm�ih�gZijZ\e_gbx�������©Wg_j]_lbq_kdb_�kbkl_fu�b�dhfie_dkuª��Z�lZd`_�̂ ey�
klm^_glh\� ^jm]bo� gZijZ\e_gbc� ijb� \uiheg_gbb� [ZdZeZ\jkdbo� b� fZ]bkl_jkdbo�



���

\uimkdguo�d\ZebnbdZpbhgguo�jZ[hl��k\yaZgguo�k�j_r_gb_f�ijh[e_f�bkihevah\Zgby�
wg_j]bb�\_ljZ��Mq_[gbd�fh`_l�[ulv�ihe_a_g�ki_pbZebklZf��jZ[hlZ�dhlhjuo�k\yaZgZ�
k�ijh_dlbjh\Zgb_f��kljhbl_evkl\hf�b�wdkiemZlZpb_c�<WK��

Mq_[gbd�©Ijh_dlbjh\Zgb_�b�wdkiemZlZpby�<WKª�y\ey_lky�[Zah\uf�^ey�bam�
q_gby�dmjkZ�©Ijh_dlbjh\Zgb_�b�wdkiemZlZpby�<WKª��gh�lZd`_�fh`_l�[ulv�bkihev�
ah\Zg�\�dZq_kl\_�^hihegbl_evguo�fZl_jbZeh\�ih�dmjkZf�©L_hj_lbq_kdb_�hkgh\u�
\hah[gh\ey_fuo�bklhqgbdh\�wg_j]bbª��©Nbabq_kdb_�hkgh\u�bkihevah\Zgby�\hah[�
gh\ey_fuo� bklhqgbdh\� wg_j]bbª� b� ©Hkgh\gh_� wg_j]_lbq_kdh_� b� \kihfh]Zl_evgh_�
h[hjm^h\Zgb_�we_dljhklZgpbc�gZ�hkgh\_�\hah[gh\ey_fuo�bklhqgbdh\�wg_j]bbª���

>ey�emqr_]h�ihgbfZgby�l_hj_lbq_kdh]h�fZl_jbZeZ��ijb\_^_ggh]h�\�mq_[gbd_��
ijb\h^ylky�ijbf_ju�jZkq_lZ��<�dhgp_�dZ`^hc�]eZ\u�^ey�emqr_]h�mk\h_gby�ij_^�
klZ\e_ggh]h�fZl_jbZeZ�lZd`_�^Zxlky�dhgljhevgu_�\hijhku��

=eZ\u���b���mq_[gbdZ��ihk\ys_ggu_�h[ahjm�kh\j_f_ggh]h�khklhygby�\_ljh�
wg_j]_lbdb�b�deZkkbnbdZpbb�<WM�b�<WK�\�Jhkkbb�b�fbj_�gZibkZgu�d�l�g���^hp_glhf�
dZn_^ju�=<BW�GBM�©FWBª�I_ljhf�K_j]__\bq_f�RmjdZeh\uf��=eZ\u���b����ih�
k\ys_ggu_� hkgh\guf� iheh`_gbyf� ij_h[jZah\Zgby� wg_j]bb� \�<WM� b� j_`bfZf�
jZ[hlu�b�mijZ\e_gbx�<WM�gZibkZgu�d�l�g���^hp_glhf�dZn_^ju�=<BW�GBM�©FWBª�
:e_dk__f�=_ggZ^v_\bq_f�<Zkvdh\uf��=eZ\u������������b�����ihk\ys_ggu_�debfZlb�
q_kdbf�b�wg_j]_lbq_kdbf�oZjZdl_jbklbdZf�\_ljZ�b�f_lh^Zf�bo�jZkq_lZ��fh^_ebjh\Zgbx�
kdhjhklb�\_ljZ�\�lhqdm�ih�^Zgguf�gZa_fghc�f_l_hklZgpbb��\_jlbdZevghfm�ijhnbex�
\_ljZ�b�\_ljhbaf_jbl_evguf�dhfie_dkZf�b�hkgh\guf�aZ^ZqZf�ijh_dlbjh\Zgby�<WK�
gZibkZgu�klZjrbf�ij_ih^Z\Zl_e_f�dZn_^ju�=<BW�GBM�©FWBª�=Zebghc�<eZ^b�
fbjh\ghc�>_jx]bghc��=eZ\u���b�����\�dhlhjuo�hk\_sZxlky�\hijhku�ijh_dlbjh\Zgby��
kljhbl_evkl\Z�b�wdkiemZlZpbb�<WK�b�jZ[hlu�<WK�\�khklZ\_�\_ljh^ba_evguo�dhf�
ie_dkh\��gZibkZgu�d�l�g���^hp_glhf�dZn_^ju�=<BW�GBM�©FWBª�?\]_gb_f�<blZ�
ev_\bq_f� B]gZlv_\uf�� =eZ\Z� ��� mq_[gbdZ�� ihk\ys_ggZy� \hijhkZf� bgl_]jZpbb�
b�nmgdpbhgbjh\Zgby�<WK�\�khklZ\_�wg_j]hkbkl_fu��gZibkZgZ�^�l�g���ijhn_kkhjhf�
dZn_^ju� =<BW� GBM� ©FWBª�� ]eZ\guf� gZmqguf� khljm^gbdhf�� jmdh\h^bl_e_f�
P_gljZ� ©Bgl_ee_dlmZevgu_� we_dljhwg_j]_lbq_kdb_� kbkl_fu� b� jZkij_^_e_ggZy�
wg_j]_lbdZª�BGWB�J:G�IZ\ehf�<eZ^bfbjh\bq_f�Bexrbguf��

:\lhju�\ujZ`Zxl�[eZ]h^Zjghklv�ZkibjZglZf�dZn_^ju�=b^jhwg_j]_lbdb�b�\ha�
h[gh\ey_fuo�bklhqgbdh\�wg_j]bb�GBM�©FWBª�>fbljbx�:e_dk__\bqm�FhqZeh\m�
b�Gbdbl_�<Ze_jv_\bqm�Kuqz\m�aZ�ihfhsv�\�ih^]hlh\d_�jmdhibkb�mq_[gbdZ�d�im[eb�
dZpbb�� Z� lZd`_� ^bj_dlhjm� H[t_^bg_gghc� eZ[hjZlhjbb� BgklblmlZ� ]b^jhwg_j]_lbdb�
b�\hah[gh\ey_fuo�bklhqgbdh\�wg_j]bb��HE�B=<BW��GBM�©FWBª�<Zkbebx�Ydh�
\e_\bqm�R_bgm�aZ�ij_^hklZ\e_gb_�g_h[oh^bfuo�fZl_jbZeh\�̂ ey�gZibkZgby�mq_[gbdZ��
:\lhju�\ujZ`Zxl�hl^_evgmx�[eZ]h^Zjghklv�j_p_ga_glZf�mq_[gbdZ�±�̂ �l�g���klZj�
r_fm�gZmqghfm�khljm^gbdm�Fhkdh\kdh]h�dhfie_dkZ�P:=B�bf��G�?��@mdh\kdh]h��]_g_�
jZevghfm�^bj_dlhjm�GBP�©<bg^wdª�K_j]_x�<eZ^bfbjh\bqm�=jb[dh\m�b�^�l�g���^b�
j_dlhjm�GBP�©:lfh]jZnª�<eZ^bfbjm�=_ggZ^v_\bqm�GbdheZ_\m�aZ�bo�p_ggu_�aZf_qZgby��
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j1�x�o1x1����xx1
�

�����H[sb_�iheh`_gby�
�

<_ljhwg_j]_lbq_kdb_�mklZgh\db� ±� l_ogbq_kdb_�mkljhckl\Z��ij_^gZagZq_ggu_�
^ey�ij_h[jZah\Zgby�dbg_lbq_kdhc�wg_j]bb�\ha^mrguo�fZkk�A_feb�\�^jm]b_�\b^u�
wg_j]bb� �we_dljbq_kdmx��f_oZgbq_kdmx���K�ihfhsvx�<WM�bkihevam_lky�lhevdh�
qZklv�wg_j]bb�\_ljZ�\�jZkkfZljb\Z_fhf�f_kl_�a_fghc�ih\_joghklb��lZd�dZd�nbab�
q_kdb�g_\hafh`gh�bkihevah\Zlv�\kx�ihl_gpbZevgmx�wg_j]bx�\_ljh\h]h�ihlhdZ��

Kms_kl\mxl� ^\Z� jZaebqguo� nbabq_kdbo� ijbgpbiZ� ba\e_q_gby� wg_j]bb�
\_ljZ��f_g__�wnn_dlb\guc�hkgh\Zg�gZ�bkihevah\Zgbb�kbeu�khijhlb\e_gby�ih\_jo�
ghklb�^\b`msbfky�fZkkZf�\ha^moZ��[he__�wnn_dlb\guc�b�[he__�jZkijhkljZg_gguc�
\�fbj_�bkihevam_l�Zwjh^bgZfbq_kdmx�ih^t_fgmx�kbem�djueZ�beb�ehiZklb�<WM��
DZd�ijZ\beh��ijb�bkihevah\Zgbb�ih^t_fghc�kbeu�m^Z_lky�m^\hblv�beb�^Z`_�mljhblv�
fhsghklv��ihemqZ_fmx�k�aZ^Zggh]h�ihi_j_qgh]h�k_q_gby�djueZ�beb�ehiZklb�\_l�
jhwg_j]_lbq_kdhc�mklZgh\db��ih�kjZ\g_gbx�k�bkihevah\Zgb_f�kbeu�khijhlb\e_gby�
lZdh]h�`_�ihi_j_qgh]h�k_q_gby��

<WM�jZ[hlZxl�gZ�hldjulhf�\ha^mo_�\�jZaguo�debfZlbq_kdbo��]_h]jZnbq_�
kdbo�b�\ukhlguo�mkeh\byo��ijb�l_fi_jZlmj_�hl�����K�^h�±���K��ijb�jZaghc�iehl�
ghklb�b�\eZ`ghklb�\ha^moZ��ijb�jZaguo�\b^Zo�hkZ^dh\�±�^h`^v��kg_]��e_^��bg_c��
]jZ^�b�̂ j���\�[hevrbo�̂ bZiZahgZo�baf_g_gby�kdhjhklb�\_ljZ�±�hl���̂ h����f�k�b�̂ Z`_�\ur_��

;hevrh_� \ebygb_� gZ� l_ogbdh�wdhghfbq_kdb_� ihdZaZl_eb� <WM� hdZau\Z_l�
kihkh[�bo�ijbf_g_gby�\�we_dljhwg_j]_lbd_��jZ[hlZ�\�[hevrbo�kh\j_f_gguo�wg_j�
]hkbkl_fZo�k�jZaghc�^he_c�ih�fhsghklb�\�jZaguo�lhqdZo�bo�ih^dexq_gby�d�i_j_�
^Zxs_c�beb�jZkij_^_ebl_evghc�k_lb�k�mq_lhf�Z]j_]bjh\Zgby�ih�l_jjblhjbb�hl�
^_evghc�kljZgu�beb�g_kdhevdbo�kljZg��jZ[hlZ�\�ehdZevguo�wg_j]hkbkl_fZo��jZ[hlZ�
gZ�Z\lhghfguo�ihlj_[bl_e_c��dhlhju_�fh]ml�bf_lv�\_kvfZ�jZaebqgu_�lj_[h\Zgby�
d�dZq_kl\m�b�\b^m�lhdZ��_]h�qZklhl_�b�gZijy`_gbx��>ey�ih\ur_gby�wdhghfbq_kdhc�
wnn_dlb\ghklb�lZd�gZau\Z_fu_�kbkl_fgu_�<WM��dZd�ijZ\beh��h[t_^bgyxlky�\�\_l�
jhwe_dljbq_kdb_�klZgpbb��dhlhju_�ij_^klZ\eyxl�kh[hc��ih�ZgZeh]bb�k�ljZ^bpb�
hggufb�we_dljhklZgpbyfb��we_dljbq_kdh_�h[t_^bg_gb_�g_kdhevdbo�<WM��jZkih�
eh`_gguo�dhfiZdlgh�gZ�aZ^Zgghc�l_jjblhjbb�b�bf_xsbo�h[s__�mijZ\e_gb_��

Qbkeh�\_ljhwg_j]_lbq_kdbo�mklZgh\hd��\oh^ysbo�\�khklZ\�h^ghc�<WK��fh`_l�
^hklb]Zlv�g_kdhevdbo�lukyq�_^bgbp��<�aZ\bkbfhklb�hl�lbiZ�ihlj_[bl_ey�fhsghklb�
kh\j_f_gguo�<WM�dhe_[exlky�hl�g_kdhevdbo�khl_g�\Zll�^h����F<l�b�[he__��

<�gZklhysbc�fhf_gl�\�^Zgghf�k_dlhj_�wg_j]_lbdb�gZjy^m�k�r_evnh\ufb�
<WK�\k_�[hevr__�agZq_gb_�gZqbgZxl�ijbh[j_lZlv�fhjkdb_��hnrhjgu_��<WK��jZ�
[hlZxsb_�\�hldjulhf�fhj_��]^_�]em[bgZ�fh`_l�̂ hklb]Zlv����f��<�ijb[j_`ghc�ahg_�



���

\�hkgh\ghf�mklZgZ\eb\Zxlky�djmigu_�<WM�f_]Z\Zllgh]h�deZkkZ��LZdb_�klZgpbb�
jZ[hlZxl�\�mkeh\byo�\eZ`gh]h� aZkhe_gh]h�\ha^moZ�b�[hevrbo�^bZiZahgh\�fhj�
kdh]h�\heg_gby��Z�ihjhc�^Z`_�\�e_^h\uo�mkeh\byo��

Ke_^m_l� mihfygmlv� b� h� ih\ur_gguo� kh\j_f_gguo� khpbZevgh�wdheh]bq_�
kdbo� lj_[h\Zgbyo� d� ex[uf� l_ogbq_kdbf� mkljhckl\Zf�� l_f� [he__� jZ[hlZxsbf�
gZ�hldjulhf�\ha^mo_��L_ogbq_kdb_�mklZgh\db�ih^h[gh]h�lbiZ�hdZau\Zxl�\bamZevgh_�
b�rmfh\h_�\ha^_ckl\b_�gZ�hdjm`Zxsmx�kj_^m��\ebyxl�gZ�Zj_Zeu�h[blZgby�g_dh�
lhjuo�\b^h\�ilbp�b�fZjrjmlu�bo�fb]jZpbb��hdZau\Zxl�\ebygb_�gZ�jZ^bhwe_d�
ljhggmx�k\yav�\�j_]bhg_��

<k_�kdZaZggh_�\ur_��Z�lZd`_�nZdlhju��\ebyxsb_�gZ�mkeh\by�ijh_dlbjh\Zgby��
khhjm`_gby�b�wdkiemZlZpbx�<WM��gZdeZ^u\Zxl�hq_gv�`_kldb_�mkeh\by�gZ�ijhba�
\h^bl_e_c� b� ijh_dlbjh\sbdh\� \_ljhwg_j]_lbq_kdbo� mklZgh\hd� \h� \k_f� fbj_��
Ijb�wlhf�hkh[h_�\gbfZgb_�k_]h^gy�m^_ey_lky�mgbnbdZpbb�l_ogbq_kdbo�j_r_gbc�
ih�<WM�^ey�ih\ur_gby�bo�wdhghfbq_kdhc��khpbZevghc�b�wdheh]bq_kdhc�wnn_d�
lb\ghklb�^ey�fZkkh\h]h�beb�k_jbcgh]h�ijhba\h^kl\Z��

Ijb�ijh_dlbjh\Zgbb�b�wdkiemZlZpbb�\_ljhwg_j]_lbq_kdbo�mklZgh\hd�g_h[�
oh^bfh�mqblu\Zlv��g_aZ\bkbfuc�hl�q_eh\_dZ�\_jhylghklguc�oZjZdl_j�baf_g_gby�
kdhjhklb�\_ljZ�ih�\_ebqbg_�b�ih�gZijZ\e_gbx�\�dZ`^hc�lhqd_�a_fghc�ih\_joghklb��
hlkmlkl\b_�dhjj_eypbhgguo�k\ya_c�\_ljh\uo�mkeh\bc�gZ�[hevrbo�l_jjblhjbyo��
g_\hafh`ghklv�Zddmfmeypbb�wg_j]bb�\_ljZ�\h�\j_f_gb�[_a�bkihevah\Zgby�ki_pb�
Zevguo�gZdhibl_e_c�wg_j]bb��\�hlebqb_�hl�]b^jhwe_dljhklZgpbc��=WK��k�bo�\h^h�
ojZgbebsZfb�� ]^_�ihke_^g__� dZd� jZa�b� \uklmiZ_l� \� jheb�gZdhibl_ey� wg_j]bb���
\ukhdmx� \_jhylghklv� ihy\e_gby�rlbe_c� beb� hq_gv� [hevrbo� kdhjhkl_c� \_ljZ��
dh]^Z�<WM�\ugm`^_gu�ij_djZsZlv�k\hx�jZ[hlm��

�

�����Khklhygb_�fbjh\hc�\_ljhwg_j]_lbdb�
�

Kh\j_f_ggZy� \_ljhwg_j]_lbdZ� y\ey_lky� h^ghc� ba� bgl_gkb\gh� jZa\b\Zx�
sboky�hljZke_c�fbjh\h]h�wg_j]_lbq_kdh]h�ohayckl\Z��lZ[e��������<�;;,�\��_`_�
]h^guc�ijbjhkl�ih�\ujZ[hld_�we_dljhwg_j]bb�<WK�fbjZ�khklZ\be�\�kj_^g_f�����
�hl����^h�����\�]h^���ijbq_f�\�i_j\h_�^_kylbe_lb_�^Zgguc�ihdZaZl_ev�^hklb]������
\h�\lhjh_�±�������

Khhl\_lkl\_ggh��ih�fhsghklb�\�;;,�\��±������hl����^h�����\�]h^���\�i_j\hf�
^_kylbe_lbb�±������\h�\lhjhf�±������

GZ�gZqZeh������]���kh]eZkgh�^Zgguf�F_`^mgZjh^gh]h�Z]_glkl\Z�ih�\hah[�
gh\ey_fuf�bklhqgbdZf�wg_j]bb��,QWHUQDWLRQDO�5HQHZDEOH�(QHUJ\�$JHQF\��,5(1$���
kmffZjgZy�mklZgh\e_ggZy�fhsghklv�\k_o�<WM�\�fbj_�khklZ\beZ�hdheh������=<l��

>bgZfbdZ�baf_g_gby�kmffZjghc�mklZgh\e_gghc�fhsghklb�Nmkl�<WK�ih�kljZgZf�
fbjZ�k������ih������]]��ijb\_^_gZ�\�lZ[e������b�gZ�jbk������>�@��
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�

MklZgh\e_ggZy�fhsghklv���\ujZ[hldZ�we_dljhwg_j]bb�
b�\j_fy�bkihevah\Zgby�mklZgh\e_gghc�fhsghklb�<WK�\�fbj_�

�
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<ujZ[hldZ�
we_dljh��
wg_j]bb��
L<lÂq�
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we_dljhwg_j]bb�
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e_ggZy�

fhsghklv��
F<l�

Ijbjhkl�mklZgh\e_gghc�
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MklZgh\��
e_ggZy�

fhsghklv��
F<l�

Ijbjhkl�mklZgh\e_gghc�
fhsghklb�

<j_fy�
bkihevah\Zgby�
mklZgh\e_gghc�
fhsghklb��q�
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����� ±� �������� ±�
± ±� ± ±�

Jbk�������>bgZfbdZ�kmffZjghc�mklZgh\e_gghc�fhsghklb�<WK�
ih�hl^_evguf�kljZgZf�k������ih������]]��

�� Hp_gdZ� agZq_gby� ih� ^Zgguf�F_`^mgZjh^gh]h� wg_j]_lbq_kdh]h� Z]_glkl\Z �,QWHUQDWLRQDO�
(QHUJ\�$JHQF\��,($��>�@��
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=h^h\Zy�\ujZ[hldZ�we_dljhwg_j]bb�\k_fb�<WK�gZ�gZqZeh������]��khklZ�
\beZ�������\�gZqZe_������]��±�����hl�\k_c�ihlj_[ey_fhc�we_dljhwg_j]bb�\�fbj_��
G_dhlhju_�kljZgu�hkh[_ggh�bgl_gkb\gh�jZa\b\Zxl�\_ljhwg_j]_lbdm��\�qZklghklb��
gZ� yg\Zjv� ����� ]�� \� jy^_� kljZg� k� ihfhsvx� \_ljh]_g_jZlhjh\� ijhba\h^beZkv�
ke_^mxsZy� ^hey� hl� fbjh\hc� \ujZ[hldb� we_dljhwg_j]bb�� \� >Zgbb� ±� �����

\�BjeZg^bb�±������\�Ihjlm]Zebb�±������\�=_jfZgbb�±������\�<_ebdh[jblZgbb�±������
\�BkiZgbb�±�����>����@��

G_kfhljy�gZ�^Ze_dh�g_�j_dhj^gmx�^hex�\ujZ[hldb�<WM�\h�\k_c�]_g_jZpbb�
kljZgu� �ihjy^dZ� ��� gZ� gZqZeh� ����� ]��� hiul�DblZy� ijbf_qZl_e_g� \\b^m� lh]h��
qlh�wlZ�kljZgZ�±�eb^_j�hljZkeb�gZ�l_dmsbc�fhf_gl��^hklb]gm\rbc�^Zggh]h�j_�
amevlZlZ�aZ�kq_l�bgl_gkb\gh]h�jZa\blby�\_ljhwg_j]_lbdb�\�;;,�\���lZ[e�������>�@��

K������ih������]]��mklZgh\e_ggZy�fhsghklv�b�\ujZ[hldZ�<WK�DblZy�\ujhkeb�
[he__�q_f�\�����jZaZ��<������]��\\h^�gh\uo�fhsghkl_c�\_ljhwe_dljbq_kdbo�klZgpbc�
\�DGJ�khklZ\be�ijZdlbq_kdb����=<l��hdheh�����hl�\\h^Z�\k_o�gh\uo�<WK�\�fbj_���

KmffZjgu_� mklZgh\e_ggu_� fhsghklb� <WK� ^_kylb� \_^msbo� kljZg� fbjZ�
b�bo�^heb�\�h[s_fbjh\hc�fhsghklb�\�i_jbh^�����±�����]]��ih�^Zgguf� ,5(1$�
ij_^klZ\e_gu�\�lZ[e������>�@��Eb^_j�\�^Zgghf�j_clbg]_�±�DblZc��aZ�gbf�ke_^mxl�
KR:��eb^bjmxsmx�ihabpbx�kj_^b�_\jhi_ckdbo�kljZg�aZgbfZ_l�=_jfZgby��

GZ�dhg_p������]��mklZgh\e_ggZy�fhsghklv�\_ljyguo�we_dljhklZgpbc�DblZy�
^hklb]eZ�����=<l�±�����hl�kmffZjghc�fbjh\hc�fhsghklb�<WK��

<�lZ[ebp_�����ijb\_^_gZ�bgnhjfZpby�h�iylb�gZb[he__�djmiguo�\_ljhwe_d�
ljbq_kdbo�klZgpbyo�\�fbj_�[_j_]h\h]h�[Zabjh\Zgby�>�±�@��Djmig_crZy�gZa_fgZy�
klZgpby�±�<WK�-LXTXDQ��*DQVX���jZkiheh`_ggZy�\�DblZ_��H[t_dl�ij_^klZ\ey_l�dhf�
ie_dk�gZa_fguo�\_ljyguo�we_dljhklZgpbc��\\_^_gguc�\�wdkiemZlZpbx�\������]��
IeZgbjh\Zehkv�m\_ebqblv�fhsghklv�*DQVX�^h����=<l��h^gZdh��\�__�hdj_klghklyo�
hlkmlkl\mxl�djmigu_�ihlj_[bl_eb��gZ�dhlhjuo�^hihegbl_evgZy�\ujZ[hldZ�we_d�
ljhwg_j]bb�fh`_l�[ulv�g_ihkj_^kl\_ggh�hjb_glbjh\ZgZ�>�@��

Hkgh\gh_� ihlj_[e_gb_� we_dljhwg_j]bb� �hdheh� ����� \� DblZ_� ijboh^blky�
gZ�ijb[j_`gu_�ijh\bgpbb��;hevrmx�qZklv�kgZ[`_gby�hkms_kl\eyxl�gZa_fgu_�<WK��
jZkiheh`_ggu_�gZ�jZkklhygbb�[he__������df�hl�[hevrbgkl\Z�djmiguo�]hjh^h\���

�
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Baf_g_gb_�mklZgh\e_gghc�fhsghklb���Nmkl��
b�\ujZ[hldb�we_dljhwg_j]bb��W��<WK�DblZy�k������ih������]]��
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W��L<l�q� �������� �������� �������� �������� �������� �������� �������� �������� �������� ±�

Nmkl��F<l� ������ ������� ������� ������� ������� ������� ������� ������� ������� �������
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KmffZjgu_�mklZgh\e_ggu_�fhsghklb�<WK�^_kylb�\_^msbo�kljZg�fbjZ�
b�bo�^heb�\�h[s_fbjh\hc�fhsghklb�\�i_jbh^�����±�����]]��

�

KljZgZ�

�����]�� �����]�� �����]�� �����]��
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DblZc� ������� ����� ������� ����� ������� ����� ������� �����

KR:� ������� ����� ������� ����� ������� ����� ������� �����

=_jfZgby� ������ ���� ������ ���� ������ ���� ������ ����

Bg^by� ������ ���� ������ ���� ������ ���� ������ ����

BkiZgby� ������ ���� ������ ���� ������ ���� ������ ����

<_ebdh[jblZgby� ������ ���� ������ ���� ������ ���� ������ ����

;jZabeby� ������ ���� ������ ���� ������ ���� ������ ����

NjZgpby� ������ ���� ������ ���� ������ ���� ������ ����

DZgZ^Z� ������ ���� ������ ���� ������ ���� ������ ����

R\_pby� ������ ���� ������ ���� ������ ���� ����� ����

HklZevgu_�
kljZgu�

������� ����� ������� ����� ������� ����� ������� �����

<k_]h�\�fbj_� �������� ���� ������� ���� ������� ���� ������� ����
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BgnhjfZpby�ih�iylb�gZb[he__�djmiguf�gZa_fguf�<WK�
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GZa\Zgb_�<WK� N<WK��F<l� KljZgZ� RlZl�h[eZklv�
RbjhlZ��
]jZ^��k�r��

>he]hlZ��
]jZ^��a�^��

-LXTXDQ��*DQVX�� ����� DblZc� =Zgvkm� ������ ������

-DLVDOPHU� ����� Bg^by� JZ^`ZkloZg� ������ �����

$OWD�:LQG�(QHUJ\�&HQWUH� ����� KR:� DZebnhjgby� ������ ������

0XSSDQGDO� ����� Bg^by� LZfbegZ^� ����� ������

6KHSKHUGV�)ODW� ���� KR:� Hj_]hg� ����� �������
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<\b^m�lh]h��qlh�DblZc�h[eZ^Z_l�h]jhfguf�ihl_gpbZehf�hnrhjghc�\_ljh�
wg_j]_lbdb��kljZgZ�fh`_l�h[_ki_qblv�we_dljhkgZ[`_gb_�ijb[j_`guo�ijh\bgpbc�
ih�dhgdmj_glhkihkh[guf�p_gZf��Kgb`_gb_�klhbfhklb�we_dljhwg_j]bb�[m^_l�^h�
klb]gmlh�aZ�kq_l�[ebahklb�]_g_jZpbb�d�p_gljZf�ihlj_[e_gby��Z�lZd`_�\ukhdh]h�dh�
wnnbpb_glZ�bkihevah\Zgby�mklZgh\e_gghc�fhsghklb� �DBMF��DBMF��hnrhjguo�
\_ljhwe_dljbq_kdbo�klZgpbc���

Jhkl�\gbfZgby�DblZy�d�hnrhjghc�\_ljhwg_j]_lbd_�lZd`_�fh`_l�[ulv�h[m�
keh\e_g�l_f��qlh�\eZklb�kljZgu�k������]��ij_djZlbeb�\u^_e_gb_�km[kb^bc�gZ�kljh�
bl_evkl\h�gZa_fguo�<WK�>�@��

;ukljufb�l_fiZfb�jZa\b\Zxlky�hnrhjgu_�<WK�b�\�fbj_��GZ�gZqZeh������]��
kmffZjgZy� mklZgh\e_ggZy� fhsghklv� \k_o� \_ljhwe_dljbq_kdbo� klZgpbc� lZdh]h�
lbiZ� \�fbj_� khklZ\beZ� �����=<l�� [he__� ���� hl� ^Zgghc� \_ebqbgu� jZkiheh`_gu�
\�?\jhi_������±�\�DblZ_��gZ�hklZevghc�fbj�ijboh^blky�hdheh����>�@��

KmffZjgZy�fhsghklv�hnrhjguo�<WK�\�fbj_�gZ�gZqZeh������]��khklZ\�
eyeZ������=<l�������]��±������=<l�������]��±������=<l�������]��±������=<l�������]��±�
�����=<l��l�_��ijbjhkl�fhsghklb�aZ�q_luj_�]h^Z������±�����]]���khklZ\be������=<l�
�hdheh��������

<� lZ[ebp_� ���� ij_^klZ\e_gZ� bgnhjfZpby� ih� iylb� gZb[he__� djmiguf�
hnrhjguf�<WK�\�fbj_�>��±��@��

<�gZklhysbc�fhf_gl�j_Zebam_lky�j_dhj^guc�ijh_dl�kj_^b�fhjkdbo�klZgpbc�±�
'RJJHU�%DQN�k�mklZgh\e_gghc�fhsghklvx�����=<l��Kljhbl_evkl\h�<WK�[m^_l�ijh�
oh^blv� \� ljb� wlZiZ� �'RJJHU� %DQN� $�� %�� &��� ijbq_f� _]h� hdhgqZgb_� gZf_q_gh�
gZ�gZqZeh������]��>�@��Khh[sZ_lky��qlh�klZgpby�m`_�\u^ZeZ�i_j\u_�f_]Z\Zllu�fhs�
ghklb��h^gZdh�^h�mklZgh\e_ggh]h�agZq_gby�_s_�^Ze_dh�>��@��

<� kh\hdmighklb� \� ����� ]�� [ueh� ihklZ\e_gh�<WM� kmffZjghc� fhsghklvx�
hdheh� ����=<l��Hkgh\gu_�ijhba\h^bl_eb�lmj[bg�gZ�gZqZeh� �����]���*ROGZLQG�±��
�����=<l��(QYLVLRQ�±������=<l��9HVWDV�±������=<l��:LQGH\�±������=<l��0LQJ\DQJ�±��

��=<l��Ih^jh[gZy�klZlbklbdZ�ih�dhfiZgbyf�eb^_jZf�ih�ijhba\h^kl\m�lmj[bg�<WM�
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ehiZkl_c�khklZ\ey_l������]_g_jZlhjh\�±������]hg^he�±�������

GZ�^hex�dblZckdbo�ijhba\h^bl_e_c�lmj[bg�\������]��ijbrehkv�[he__�����
fbjh\h]h�ijhba\h^kl\Z������±�[_j_]h\u_������±�fhjkdb_���DblZckdb_�dhfiZgbb�
Zdlb\gh�ijh^\b]Zxl�k\hx�ijh^mdpbx�gZ�aZjm[_`gu_�jugdb��
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Ih�^Zgguf�Kbkl_fgh]h�hi_jZlhjZ�?^bghc�wg_j]_lbq_kdhc�kbkl_fu�Jhkkbb�
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L_ogbq_kdbc�
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�� P_gljZevguc� ��� ���� �����

�� K_\_jh�AZiZ^guc� ���� ����� �����

�� X`guc� ���� ���� �����

�� Ijb\he`kdbc� ���� ������ �����
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Ih�k\_^_gbyf�lZ[e������ZdlmZevgu_�^Zggu_�J:<B�ij_\hkoh^yl�l_ogbq_kdbc�
ihl_gpbZe�ih�<�=��GbdheZ_\m�\�kj_^g_f���jZaZ��LZdbf�h[jZahf��lj_[m_lky�mlhqg_gb_�
b�kh\_jr_gkl\h\Zgb_�kh\j_f_gguo�f_lh^bd�hp_gdb�b�gZmqghc�[Zau�\�p_ehf��qlh�
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bklhqgbdh\�wg_j]bb�b�we_dljhljZgkihjlZ�>��@��
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��� J_kim[ebdZ�:^u]_y� �±���

��� J_kim[ebdZ�DZefudby� ���±�����

��� J_kim[ebdZ�Djuf� ���±����

��� Jhklh\kdZy�h[eZklv� ���±�����

��� K_\Zklhihev� ���±����

���

K_\_jh��
DZ\dZakdbc�

DZ[Zj^bgh�;ZedZjkdZy�j_kim[ebdZ� �±���

��� DZjZqZ_\h�Q_jd_kkdZy�j_kim[ebdZ� �±���

��� J_kim[ebdZ�>Z]_klZg� ���±����

��� J_kim[ebdZ�Bg]mr_lby� ��±����

��� J_kim[ebdZ�K_\_jgZy�Hk_lby�±�:eZgby� ��±����

��� K_\_jh��
DZ\dZakdbc�

KlZ\jhihevkdbc�djZc� ���±����

��� Q_q_gkdZy�j_kim[ebdZ� ��±����

���

Ijb\he`kdbc�

Dbjh\kdZy�h[eZklv� ���±����

��� Gb`_]hjh^kdZy�h[eZklv� ���±����

��� Hj_g[mj]kdZy�h[eZklv� ���±�����

��� I_ga_gkdZy�h[eZklv� ���±����

��� I_jfkdbc�djZc� ���±����

��� J_kim[ebdZ�;ZrdhjlhklZg� ���±����

��� J_kim[ebdZ�FZjbc�We� �±���

��� J_kim[ebdZ�Fhj^h\by� ��±���

���

�

J_kim[ebdZ�LZlZjklZg� ���±����

��� KZfZjkdZy�h[eZklv� ���±����

��� KZjZlh\kdZy�h[eZklv� ���±�����

��� M^fmjlkdZy�j_kim[ebdZ� ��±���

��� Mevygh\kdZy�h[eZklv� ���±����

��� Qm\ZrkdZy�j_kim[ebdZ� �±���

���

MjZevkdbc�

Dmj]ZgkdZy�h[eZklv� ���±����

��� K\_j^eh\kdZy�h[eZklv� ��±���

��� Lxf_gkdZy�h[eZklv� ���±����

���
OZglu�FZgkbckdbc�Z\lhghfguc�hdjm]�

�X]jZ��
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<WK��ihkljh_ggu_�k�ijh]jZffhc�ih^^_j`db�>IF�<BW��������������]]���

�� Mevygh\kdZy�<WK��� ��� ���

�� I_j\uc�\_ljhiZjd� ��� �����

�� :^u]_ckdZy�<WK� ��� ����

�� <lhjhc�\_ljhiZjd� ��� ������

�� Lj_lbc�\_ljhiZjd� ��� �����

�� K_^vfhc�\_ljhiZjd� ��� ������

�� :ah\kdZy�<WK� ��� ������

�� FZjq_gdh\kdZy�<WK� ��� ����

��

Q_l\_jluc�\_ljhiZjd�� � �

±�KZeugkdZy�<WK� ��� ������

±�P_ebgkdZy�<WK� ��� ������

��� XklbgkdZy�<WK� ��� ���

��� Dhqm[__\kdZy�<WK� ��� ����

��� DmavfbgkdZy�<WK� ��� ����

��� Ljmgh\kdZy�<WK� ��� ���

��� DZjfZebgh\kdZy�<WK� ��� ���

��� ;hg^Zj_\kdZy�<WK� ��� ����

��� F_^\_`_gkdZy�<WK� ��� ���

���

H^bggZ^pZluc�\_ljhiZjd�� � �

±�OhefkdZy�<WK� ��� �����

±�Q_jghyjkdZy�<WK� �� �����

±�KlZjbpdZy�<WK� ��� �����



���

HdhgqZgb_�lZ[e�������
�

�� GZa\Zgb_� Dhe�\h�<WM��rl�� Fhsghklv��F<l�

���

IylgZ^pZluc�\_ljhiZjd�� � �

±�BaemqgZy�<WK� ��� �����

±�FZgeZgkdZy�<WK� ��� �����

���
Dhlh\kdZy�<WK�

�<hkvfhc�\_ljhiZjd��
��� �����

��� DhevkdZy�<WK� ��� �������

��� ;_j_klh\kdZy�<WK� ��� ���

<WK��ihkljh_ggu_�\g_�ijh]jZffu�ih^^_j`db�>IF�<BW�

��� WebklbgkdZy�<WK� �� ����

��� <WK�Lxidbev^u� �� �����

��� <WK�HHH�©:evlWg_j]hª� �� ����

��� <WK�\�k��LZfZj�Mldmev� �� ������

��� MrZdh\kdZy�<WK� �� ����

��� A_e_gh]jZ^kdZy�<WK� �� ����

��� HklZgbgkdZy�<WK�� ��� ���

��� <WK�\�ihk��Lbdkb� �� ����

��� <WK�gZ�h��;_jbg]Z��k��Gbdhevkdh_�� �� �����

��� <WK�\�ihk��Mklv�DZfqZlkd� �� ������

��� <WK�\�ihk��Hdly[jvkdbc� �� ����

��� <WK�\�ihk��Gh\bdh\h� �� �����

��� <WK�\�ihk��:f^wjfZ� �� �����

��� :gZ^ujkdZy�<WK� ��� ����

��� <WK�\�ihk��EZ[ulgZg]b� �� ������

��� <WK�\�g�i��Mgqb� �� ����

Blh]h� ���� ���������
�

<_ljhwe_dljbq_kdb_�klZgpbb�Jhkkbb�\iehlv�^h�gZqZeZ������]��hkgZsZebkv�
ijhba\h^bfufb�gZ�l_jjblhjbb�kljZgu�lj_fy�fh^_eyfb�<WM��lZ[e���������ehdZeb�
ah\Zgguo� ^ey� bkihevah\Zgby� \� \_ljhwg_j]_lbq_kdbo� ijh_dlZo�� mqZkl\mxsbo�
\� ijh]jZff_� >IF� <BW�� Bkdexq_gb_f� a^_kv� y\ey_lky� Mevygh\kdZy� <WK����
ihkljh_ggZy� b� \\_^_ggZy� \� wdkiemZlZpbx� \� ����� ]��� ]^_� [ueb� mklZgh\e_gu�
���<WM�'RQJIDQJ�fhsghklvx�����F<l�dZ`^Zy�>��@��

Ihke_�\\_^_gby�kZgdpbhggh]h�j_`bfZ�\�hlghr_gbb�Jhkkbckdhc�N_^_jZpbb�
��ba���ijhba\h^bl_e_c�ehdZebah\Zgguo�\_ljhwg_j]_lbq_kdbo�mklZgh\hd�±�9HVWDV�
b�6LHPHQV�*DPHVD�±�hklZgh\beb�ijhba\h^kl\h��?^bgkl\_gghc�fh^_evx��\uimkdZ_�
fhc�\�Jhkkbb�\�gZklhysbc�fhf_gl��y\ey_lky�ehdZebah\ZggZy�\_jkby�<WM�/DJHUZH\�
/��������0:��ijhba\h^bfZy�:H�©Gh\Z<bg^ª��lZ[e��������>��@��

������������������������������������������������������������
��<WK�hklZgh\e_gZ��



���

LZ[ebpZ������
�

Fh^_evguc�jy^�\_ljhwg_j]_lbq_kdbo�mklZgh\hd��
ijbf_gy_fuo�gZ�<WK�Jhkkbb�

�

Fh^_ev� 9HVWDV�9���� /3��/�������� 6*5(�*��������

Ijhba\h^bl_ev� HHH�©<_klZk�Jmkª� :H�©Gh\Z<bg^ª�
Kbf_gk�

=Zf_kZ�Jwgvxw[e�
Wg_j^`b�

MklZgh\e_ggZy�
fhsghklv��F<l�

������������ ���� ����

>bZf_lj�
\_ljhdhe_kZ��f�

���� ���� ����

<ukhlZ�[Zrgb��f� ��� ��� �������

Hkgh\gu_�
maeu�ehdZebaZpbb�

EhiZklb�
�Mevygh\kdZy�h[e���

=_g_jZlhj��]hg^heZ��
klmibpZ�b�kbkl_fZ�
hoeZ`^_gby�

�Jhklh\kdZy�h[e���

=hg^heZ�b�klmibpZ�
�E_gbg]jZ^kdZy�h[e���

=hg^heZ�
�Gb`_]hjh^kdZy�h[e���

;Zrgy�
�Jhklh\kdZy�h[e���

;Zrgy�
�Jhklh\kdZy�h[e���

;Zrgy�
�Jhklh\kdZy�h[e���

±� ±�

�

G_kfhljy� gZ� ljm^ghklb� k� h[_ki_q_gb_f� ihegh]h� pbdeZ� ijhba\h^kl\Z�
\� gZklhysbc� fhf_gl� gZ� l_jjblhjbb� Jhkkbckdhc� N_^_jZpbb� ieZgbjmxlky�
d�j_ZebaZpbb�jy^�ijh_dlh\�\_ljhwe_dljbq_kdbo�we_dljhklZgpbc��

<�j_kim[ebd_�>Z]_klZg�ieZgbjm_lky�j_Zebah\Zlv�ijh_dl�DZkibckdh]h�\_l�
jhiZjdZ��dhlhjuc�[m^_l�bkihevah\Zlv�kbeu�ijb[j_`guo�\_ljh\��Ijh_dl��\dex�
q_gguc�\�Ko_fm�b�ijh]jZffm�jZa\blby�we_dljhwg_j]_lbdb�J_kim[ebdb�>Z]_klZg�gZ�
����±����� ]]��� ij_^iheZ]Z_l� j_ZebaZpbx� ^\mo� h[t_dlh\� ±� FZoZqdZebgkdhc�
b�Gh\heZdkdhc�<WK�>��@��

FZoZqdZebgkdZy� <WK� ������ F<l�� [m^_l� hkgZs_gZ� �� <WM� /DJHUZH\�
/�������0:��ijhba\h^bfufb�:H�©Gh\Z<bg^ª��IeZgh\uc�\\h^�kh\f_klgh]h�ijh_dlZ�
HHH�©FZoZqdZebgkdZy�<WKª�b�:H�©Gh\Z<bg^ª�gZf_q_g�gZ������]��>������@��

Gh\Z<bg^�lZd`_�ieZgbjm_l�ijbklmiblv�d�kljhbl_evkl\m�Gh\heZdkdhc�<WK�
\������]��F_klh�jZkiheh`_gby�h[t_dlZ�±�j_kim[ebdZ�>Z]_klZg��h[sZy�fhsghklv�
klZgpbb� ±�����F<l��<\h^�ijh_dlZ�\�wdkiemZlZpbx�ij_^iheZ]Z_lky�hkms_kl\blv�
\�^\_�hq_j_^b�±�\������]��b������]��>��@��

JhkkbckdZy�dhfiZgby�(Q��*URXS�kh\f_klgh�k�dblZckdbfb�iZjlg_jZfb�ieZ�
gbjm_l�j_Zebah\Zlv�\�:fmjkdhc�h[eZklb�ijh_dl�\_ljhwe_dljhklZgpbb��ihklZ\eyx�
s_c�wg_j]bx�gZ�wdkihjl�\�DblZc��Fhsghklv�h[t_dlZ�khklZ\bl���=<l��gZqZeh�kljh�
bl_evkl\Z�gZf_q_gh�gZ������]���kjhdb�\\h^Z�<WK�g_�mlhqgyxlky�>��@��



���

>ey�^Zevg_cr_]h�jZa\blby�hljZkeb�kljZg_�g_h[oh^bfh�h[_ki_qblv�ijhba\h^�
kl\h�hl_q_kl\_ggh]h�\_ljh]_g_jZlhjZ�fmevlbf_]Z\Zllgh]h�deZkkZ��<�^Zgguc�fhf_gl�
Z[khexlgh�\k_�dhfihg_glu�^ey�ijhba\h^kl\Z�mklZgh\hd�lZdh]h�deZkkZ�fh]ml�ijhba�
\h^blvky�beb�m`_�ijhba\h^ylky�ij_^ijbylbyfb�jhkkbckdhc�ijhfure_gghklb��GZ�l_�
dmsbc�fhf_gl�\�kljZg_�fh`_l�[ulv�hk\h_gh�ijhba\h^kl\h�\k_o�djblbq_kdb�\Z`guo�
dhfihg_glh\�<WM��qlh�iha\hebl�iheghklvx�dhgljhebjh\Zlv�p_ihqdm�ijhba\h^�
kl\Z��LZdbf�h[jZahf��\�kj_^g_kjhqghc�i_jki_dlb\_�m�Jhkkbb�ihy\blky�b�wdkihjlguc�
ihl_gpbZe�^ey�\_ljhwg_j]_lbdb��

GZjy^m�k�ijhba\h^kl\_gghc�[Zahc�lZd`_�g_h[oh^bfh�kha^Zgb_�dhff_jq_kdh]h�
jugdZ�wg_j]bb�\_ljZ��P_gZ�we_dljhwg_j]bb��dhlhjmx�fh`_l�ijhba\h^blv�kh\j_f_ggZy�
<WK��^hklb]Z_l�����jm[��d<lÂq��>Zggmx�p_gm�fh`gh�aZnbdkbjh\Zlv�gZ�^ebl_evguc�
i_jbh^��[he__����e_l���AZljZlu�gZ�j_ZebaZpbx�ijh_dlZ�hdmiylky�gZ��±��]h^�kms_�
kl\h\Zgby�\_ljhwe_dljbq_kdhc�klZgpbb��agZqbl_evguc�wdhghfbq_kdbc�wnn_dl�ijh�
y\blky�gZ� ��±���e_lg_f�bgl_j\Ze_��Ijb�kljhbl_evkl\_�<WK�hkgh\gu_�bg\_klbpbb�
ijhbkoh^yl�gZ�gZqZevguo�wlZiZo��^Zevg_crb_�wdkiemZlZpbhggu_�jZkoh^u�g_\u�
khdb�b�\�gbo�hlkmlkl\m_l�\heZlbevgZy�lhieb\gZy�khklZ\eyxsZy�>��@��

LZdbf�h[jZahf��[m^ms__�b�^Zevg_cr__�jZa\blb_�\_ljhwg_j]_lbdb�Jhkkbckdhc�
N_^_jZpbb� [m^_l� aZ\bk_lv� hl� kha^Zgby� hl_q_kl\_gghc� ijhba\h^kl\_gghc� [Zau��
Z�lZd`_�f_j�]hkm^Zjkl\_gghc�ih^^_j`db�ijh_dlh\��

�

�����=hkm^Zjkl\_ggu_�nhjfu�ih^^_j`db�jZa\blby�\_ljhwg_j]_lbdb�
\�fbj_�b�Jhkkbckdhc�N_^_jZpbb�

�

Jhklm�wnn_dlb\ghklb�<WK�\�fbj_�kihkh[kl\mxl�]hkm^Zjkl\_ggu_�b�j_]bh�
gZevgu_�nhjfu�ih^^_j`db�jZa\blby�\_ljhwg_j]_lbdb��dZd�ijyfu_�f_ju�iheblbdb��
gZijZ\e_ggu_� gZ� klbfmebjh\Zgb_� ijhba\h^kl\Z� b� mklZgh\db� gh\uo� <WM�
\�gZklhys__�\j_fy��lZd�b�dhk\_ggu_�bgkljmf_glu��gZijZ\e_ggu_�gZ�memqr_gb_�
^he]hkjhqguo�jughqguo�mkeh\bc�jZ[hlu�b�wdkiemZlZpbb�<WK��lZ[e���������

Wlb�f_oZgbafu�ih^^_j`db�bf_xl�\k_�kljZgu�©;hevrhc�̂ \Z^pZldbª��Z�lZd`_�
ihqlb�\k_�kljZgu�?\jhi_ckdh]h�khxaZ��

<�Jhkkbb��\�qZklghklb�����fZy������]��[ueh�ijbgylh�IhklZgh\e_gb_�IjZ\b�
l_evkl\Z�Jhkkbckdhc�N_^_jZpbb�������©H�f_oZgbaf_�klbfmebjh\Zgby�bkihevah�
\Zgby�\hah[gh\ey_fuo�bklhqgbdh\�wg_j]bb�gZ�hilh\hf�jugd_�we_dljbq_kdhc�wg_j]bb�
b�fhsghklbª��k�ihijZ\dZfb�hl����bxey������]����

=eZ\gu_�f_ju�ijZ\bl_evkl\_gghc�ih^^_j`db�\_ljhwg_j]_lbdb�gZ�hilh\hf�
jugd_�we_dljhwg_j]bb�b�fhsghklb�\�Jhkkbb�j_Zebamxlky�q_j_a�f_oZgbafu�̂ h]h\hjh\�
h�ij_^hklZ\e_gbb�fhsghklb��>IF�<BW���P_ev�lZdh]h�nbgZgkbjh\Zgby�±�ehdZeb�
aZpby�ijhba\h^kl\Z�h[hjm^h\Zgby�^ey�\hah[gh\ey_fhc�wg_j]_lbdb�gZ�l_jjblhjbb�
kljZgu�b�klbfmebjh\Zgb_�jZkijhkljZg_gby�]_g_jZpbb�gZ�bo�hkgh\_���



���

Ijb�kh[ex^_gbb�\k_o�lj_[h\Zgbc�mqZklgbdb��ijhr_^rb_�dhgdmjkguc�hl[hj�
b� aZdexqb\rb_�>IF��ihemqZxl�ieZlm� aZ�fhsghklv�b�ieZlm� aZ�we_dljhwg_j]bx�
\�l_q_gb_�ihke_^mxsbo����e_l�>�@��

�

LZ[ebpZ������
�

Lbiu�f_oZgbafh\�ih^^_j`db�<BW�
�

Lbiu�f_oZgbafh\�

Ijyfu_�

G_ijyfu_�

P_gh\u_� Dhebq_kl\_ggu_�

J_]mebjm_fu_�

Bg\_klbpbhggh��
hjb_glbjh\Zggu_�

Bg\_klbpbhggu_�klbfmeu��
gZeh]h\u_�dj_^blu��
ev]hlgu_�dj_^blu�

Kbkl_fZ�lhj]h\�
^ey�bg\_klbpbhgguo�

]jZglh\�

Wdheh]bq_kdb_�gZeh]b��
mijhs_gb_�ijhp_^mju�

Z\lhjbaZpbb�

Hjb_glbjh\Zggu_�
gZ�]_g_jZpbx�wg_j]bb�

Nbdkbjh\Zggu_�
ev]hlgu_�lZjbnu��
nbdkbjh\ZggZy�
ij_fbmf�kbkl_fZ�

Kbkl_fZ�l_g^_jh\��
ijh^Z\Z_fu_�a_e_gu_�

k_jlbnbdZlu�

IeZlZ�aZ�ih^dexq_gb_��
[ZeZgkbjh\hqgu_�

jZkoh^u�

;_a\haf_a^gu_�

Bg\_klbpbhggh��
hjb_glbjh\Zggu_�

:dpbhg_jgu_�ijh]jZffu��
Ijh]jZffu�\deZ^h\�

±�

>h[jh\hevgu_�
�[_a\haf_a^gu_��
kh]eZr_gby�

Hjb_glbjh\Zggu_�
gZ�]_g_jZpbx�wg_j]bb�

A_e_gu_�k_jlbnbdZlu� ±� ±�

�

Hkgh\gu_�gZijZ\e_gby�ih^^_j`db�\�wlhc�h[eZklb�gZreb�hljZ`_gb_�\�ke_�
^mxsbo�^hdmf_glZo�>��@��

±�N_^_jZevguc�aZdhg�hl�����������������NA�©H[�we_dljhwg_j]_lbd_ª��\�j_�
^Zdpbb�hl��������������

±�IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl�������������������©H[�ml\_j`^_gbb�
IjZ\be�hilh\h]h�jugdZ�we_dljbq_kdhc�wg_j]bb�b�fhsghklb�b�h�\g_k_gbb�baf_g_gbc�
\�g_dhlhju_�Zdlu�IjZ\bl_evkl\Z�Jhkkbckdhc�N_^_jZpbb�ih�\hijhkZf�hj]ZgbaZpbb�
nmgdpbhgbjh\Zgby�hilh\h]h�jugdZ�we_dljbq_kdhc�wg_j]bb�b�fhsghklbª��\�j_^Zdpbb�
hl��������������



���

±�IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl�������������������©H�p_ghh[jZah\Zgbb�
\�h[eZklb�j_]mebjm_fuo�p_g��lZjbnh\��\�we_dljhwg_j]_lbd_ª��\�j_^Zdpbb�hl��������������

±� JZkihjy`_gb_� IjZ\bl_evkl\Z� JN� hl� ������������� ��j� ©H[� hkgh\guo�
gZijZ\e_gbyo�]hkm^Zjkl\_gghc�iheblbdb�\�kn_j_�ih\ur_gby�wg_j]_lbq_kdhc�wn�
n_dlb\ghklb�we_dljhwg_j]_lbdb�gZ�hkgh\_�bkihevah\Zgby�\hah[gh\ey_fuo�bklhq�
gbdh\�wg_j]bb�gZ�i_jbh^�^h������]h^Zª��\�j_^Zdpbb�hl��������������

±�Ijh]jZffZ�>IF�<BW���ijh\h^beZkv�\�i_jbh^�����������]]���__�j_amevlZ�
lhf�klZeh�\\_^_gb_�����=<l�fhsghkl_c�<WK��GZ�i_jbh^�����������]]��aZieZgbjh�
\Zg�\lhjhc�wlZi�^h]h\hjh\�ihklZ\db�fhsghklb�±�>IF�<BW����H`b^Z_lky��qlh�j_�
amevlZlhf�>IF�<BW���klZg_l�\\h^�����=<l�\_ljyguo�we_dljhklZgpbc�>��@��

>ey�bahebjh\Zgguo�l_jjblhjbc�f_ju�ih^^_j`db�gZijZ\e_gu�gZ�h[_ki_q_gb_�
wg_j]hh[_ki_q_gby�q_j_a�ehdZevgu_�ijh_dlu�<BW��Hkgh\gu_�ghjfZlb\gu_�^hdm�
f_glu�>��@��

±�IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl�������������������©H�p_ghh[jZah\Zgbb�
\�h[eZklb�j_]mebjm_fuo�p_g��lZjbnh\��\�we_dljhwg_j]_lbd_ª��\�j_^Zdpbb�hl��������������

±�Ml\_j`^_gguc�IjZ\bl_evkl\hf�JN�©IeZg�f_jhijbylbc�ih�fh^_jgbaZpbb�
g_wnn_dlb\ghc� ^ba_evghc� �fZamlghc�� m]hevghc�� ]_g_jZpbb� \� bahebjh\Zgguo�
b�ljm^gh^hklmiguo�l_jjblhjbyoª�hl������������������i�I���

±�JZkihjy`_gb_�IjZ\bl_evkl\Z�JN�hl�������������������j�©H[�ml\_j`^_�
gbb�Wg_j]_lbq_kdhc�kljZl_]bb�Jhkkbckdhc�N_^_jZpbb�gZ�i_jbh^�^h������]h^Zª��\�
j_^Zdpbb�hl��������������

±�JZkihjy`_gb_�IjZ\bl_evkl\Z�JN�hl�������������������j�©H[�ml\_j`^_gbb�
IeZgZ�f_jhijbylbc�ih�j_ZebaZpbb�Wg_j]_lbq_kdhc�kljZl_]bb�Jhkkbckdhc�N_^_�
jZpbb�gZ�i_jbh^�^h������]h^Zª��\�j_^Zdpbb�hl��������������

±�N_^_jZevguc�aZdhg�hl������������������NA�©H[�wg_j]hk[_j_`_gbb�b�h�
ih\ur_gbb�wg_j]_lbq_kdhc�wnn_dlb\ghklb�b�h�\g_k_gbb�baf_g_gbc�\�hl^_evgu_�
aZdhgh^Zl_evgu_�Zdlu�Jhkkbckdhc�N_^_jZpbbª��\�j_^Zdpbb�hl��������������

±� IjbdZa� N_^_jZevghc� Zglbfhghihevghc� kem`[u� Jhkkbb� hl� �����������
���������©H[�ml\_j`^_gbb�F_lh^bq_kdbo�mdZaZgbc�ih�mklZgh\e_gbx�p_g��lZjbnh\��
b��beb��ij_^_evguo��fbgbfZevguo�b��beb��fZdkbfZevguo��mjh\g_c�p_g��lZjbnh\��
gZ� we_dljbq_kdmx� wg_j]bx� �fhsghklv��� ijhba\_^_ggmx� gZ� nmgdpbhgbjmxsbo�
gZ�hkgh\_�bkihevah\Zgby�\hah[gh\ey_fuo�bklhqgbdh\�wg_j]bb�d\Zebnbpbjh\Zgguo�
]_g_jbjmxsbo�h[t_dlZo�b�ijbh[j_lZ_fmx�\�p_eyo�dhfi_gkZpbb�ihl_jv�\�we_dljb�
q_kdbo�k_lyo��Z�lZd`_�ih�mklZgh\e_gbx�p_g��lZjbnh\��gZ�we_dljbq_kdmx�wg_j]bx�
�fhsghklv��� ijhba\h^bfmx� k� bkihevah\Zgb_f� d\Zebnbpbjh\Zgguo� ]_g_jbjmxsbo�
h[t_dlh\��nmgdpbhgbjmxsbo�\�l_ogheh]bq_kdb�bahebjh\Zgguo�l_jjblhjbZevguo�
we_dljhwg_j]_lbq_kdbo�kbkl_fZo�beb�gZ�l_jjblhjbyo��l_ogheh]bq_kdb�g_�k\yaZgguok�
?^bghc�wg_j]_lbq_kdhc�kbkl_fhc�Jhkkbb�b�l_ogheh]bq_kdb�bahebjh\Zggufb�l_j�
jblhjbZevgufb�we_dljhwg_j]_lbq_kdbfb�kbkl_fZfbª�� �



���

±� IhklZgh\e_gb_� IjZ\bl_evkl\Z� JN� hl� ����������� �� ���� \� j_^Zdpbb� hl�
�����������©H�nmgdpbhgbjh\Zgbb�jhagbqguo�jugdh\�we_dljbq_kdhc�wg_j]bb��ihe�
ghf�b��beb��qZklbqghf�h]jZgbq_gbb�j_`bfZ�ihlj_[e_gby�we_dljbq_kdhc�wg_j]bbª�
�\f_kl_�k�©Hkgh\gufb�iheh`_gbyfb�nmgdpbhgbjh\Zgby�jhagbqguo�jugdh\�we_dljb�
q_kdhc� wg_j]bbª�� ©IjZ\beZfb� ihegh]h� b� �beb�� qZklbqgh]h� h]jZgbq_gby� j_`bfZ��
ihlj_[e_gby�we_dljbq_kdhc�wg_j]bbª���

Ihke_^gb_�f_ju�ih^^_j`db�fbdjh]_g_jZpbb�gZijZ\e_gu�gZ�klbfmebjh\Zgb_�
mklZgh\db�fZeuo�<BW�mklZgh\hd��\dexqZy�<WM��\�qZklguo�^hfhohayckl\Zo��

±�N_^_jZevguc�aZdhg�hl������������������NA�©H[�wg_j]hk[_j_`_gbb�b�h�
ih\ur_gbb�wg_j]_lbq_kdhc�wnn_dlb\ghklb�b�h�\g_k_gbb�baf_g_gbc�\�hl^_evgu_�
aZdhgh^Zl_evgu_�Zdlu�Jhkkbckdhc�N_^_jZpbbª��\�j_^Zdpbb�hl��������������

±�IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl������������]��������©H�\g_k_gbb�ba�
f_g_gbc�\�g_dhlhju_�Zdlu�IjZ\bl_evkl\Z�Jhkkbckdhc�N_^_jZpbb�\�qZklb�hij_^_�
e_gby�hkh[_gghkl_c�ijZ\h\h]h�j_]mebjh\Zgby�hlghr_gbc�ih�nmgdpbhgbjh\Zgbx�
h[t_dlh\�fbdjh]_g_jZpbbª��

LZdbf�h[jZahf��f_ju�]hkm^Zjkl\_gghc�ih^^_j`db�\_ljhwg_j]_lbdb�Jhkkbb�
gZijZ\e_gu�gZ�Z^ZilZpbx�hljZkeb�d�l_dmsbf�\uah\Zf��\dexqZy�kZgdpbhggh_�^Z\�
e_gb_�b�g_h[oh^bfhklv�bfihjlhaZf_s_gby��Ijb�wlhf�Zdp_gl�^_eZ_lky�dZd�gZ�fZk�
rlZ[guo�ijh_dlZo�^ey�hilh\h]h�jugdZ��lZd�b�gZ�ehdZevguo�bgbpbZlb\Zo�^ey�bah�
ebjh\Zgguo�l_jjblhjbc�b�^hfhohayckl\��

�

�����L_g^_gpbb�jZa\blby�fbjh\hc�\_ljhwg_j]_lbdb�
�

JZa\blbx�<WK�\�fbj_�kihkh[kl\m_l�jy^�h[t_dlb\guo�nZdlhjh\��oZjZdl_jguo�
^ey� kh\j_f_ggh]h� lhieb\gh�wg_j]_lbq_kdh]h� dhfie_dkZ� �LWD��� jhkl� gZk_e_gby�
A_feb�� jhkl� ijhfure_ggh]h� ijhba\h^kl\Z�� ih\ur_gb_� klhbfhklb� bkdhiZ_fh]h�
hj]Zgbq_kdh]h�lhieb\Z� ±�hkgh\gh]h�bklhqgbdZ�wg_j]bb�^ey�l_ieh\uo�we_dljh�
klZgpbc��LWK���^_nbpbl�we_dljhwg_j]bb��jhkl�agZqbfhklb�khpbZevgh�wdheh]bq_�
kdbo�nZdlhjh\�b�l�^��

JZa\b\Z_lky�f_`^mgZjh^gh_�khljm^gbq_kl\h�kljZg�\�h[eZklb�\_ljhwg_j]_�
lbdb��jZkl_l�qbkeh�ex^_c��aZgyluo�\�ijhba\h^kl\_�<WM�b�<WK��Ijhbkoh^bl�\aZ�
bfgh_� ijhgbdgh\_gb_� kh\j_f_gguo� l_ogheh]bc� ijh_dlbjh\Zgby�� kljhbl_evkl\Z��
fhglZ`Z��wdkiemZlZpbb�b�fhgblhjbg]Z��jZa\b\Zxlky�f_`^mgZjh^gu_�ijh_dlu��hkh�
[_ggh�\�h[eZklb�fhjkdbo�\_ljhwe_dljbq_kdbo�klZgpbc���bkihevam_lky�ih^oh^�hdZ�
aZgby�dhfie_dkguo�mkem]��fhglZ`�b�k_j\bk���qlh�h[_ki_qb\Z_l�kgb`_gb_�aZljZl�gZ�
k_j\bkgh_�h[kem`b\Zgb_��

GZb[hevr__�jZkijhkljZg_gb_�kj_^b�<WM�ihemqbeb�Z]j_]Zlu�k�_^bgbqghc�
fhsghklvx��±��F<l��<�fbjh\hc�\_ljhwg_j]_lbd_�gZ[ex^Z_lky�l_g^_gpby�d�m\_�
ebq_gbx�_^bgbqghc�fhsghklb�<WM�b��khhl\_lkl\_ggh��m\_ebq_gbx�\ukhlu�[Zrgb�
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b�^bZf_ljZ�\_ljhdhe_kZ��lZ[e���������Wlh�k\yaZgh�k�`_eZgb_f�ih\ukblv�dhwnnbpb_gl�
ihe_agh]h�^_ckl\by��DI>��mklZgh\db��beb�dhwnnbpb_gl�ij_h[jZah\Zgby�wg_j]bb�
\_ljZ��� k^_eZlv� h[kem`b\Zgb_� [he__� e_]dbf� b� [he__� jZpbhgZevgh� bkihevah\Zlv�
l_jjblhjbx��aZgbfZ_fmx�<WM�b�<WK��<k_�[he__�rbjhdh_�ijbf_g_gb_�ijb�ijhba�
\h^kl\_�<WM� gZoh^yl� [_aj_^mdlhjgu_� l_ogheh]bb�� m\_ebqb\Z_lky� kjhd� kem`[u�
h[hjm^h\Zgby��h[_ki_qb\Z_lky�jhkl�©l_ogbq_kdh]hª�dhwnnbpb_glZ�bkihevah\Zgby�
mklZgh\e_gghc�fhsghklb�DBMF�����]h^����

�

LZ[ebpZ������
�

Baf_g_gb_�fZdkbfZevghc�mklZgh\e_gghc�fhsghklb�b�^bZf_ljZ�jhlhjZ�<WM�
k�]hjbahglZevghc�hkvx�\jZs_gby�k������ih������]]��
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�

M\_ebqb\Z_lky�kijhk�gZ�Z]j_]Zlu�[hevr_c�fhsghklb� �[he__���F<l��b�aZf_gm�
fZehfhsguo� mklZgh\hd� gZ� [he__� djmigu_�� Hkgh\gu_� oZjZdl_jbklbdb� ^_kylb�
fh^_e_c�<WM�k�gZb[hevr_c�_^bgbqghc�fhsghklvx��\uimkdZ_fuo�\�fbj_�gZ�gZqZeh�
�����]���ij_^klZ\e_gu�\�lZ[e�������>��@��

�

LZ[ebpZ������
�

Hkgh\gu_�oZjZdl_jbklbdb�fh^_e_c�<WM�
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�

JZaf_ju�kh\j_f_gguo�\_ljhwg_j]_lbq_kdbo�mklZgh\hd�^hklb]eb�fZkrlZ[h\��
khbaf_jbfuo�k�ba\_klgufb�fbjh\ufb�khhjm`_gbyfb��LZd��gZijbf_j��<WM�+DOLDGH�;�
bf__l�\ukhlm�����f��qlh�ihqlb�\���jZaZ�\ur_��q_f�klZlmy�K\h[h^u�beb�qZkh\Zy�
[Zrgy�;b]�;_g��b�khbaf_jbfh�k�jZaf_jZfb�Wcn_e_\hc�[Zrgb��jbk��������

�

�
�

Jbk�������KjZ\g_gb_�jZaf_jh\�<WM�+DOLDGH�;������f��k�fbjh\ufb�^hklhijbf_qZl_evghklyfb��
kdmevilmjZ�:g]_e�K_\_jZ�����f���klZlmy�K\h[h^u�����f���;b]�;_g�����f���Wcn_e_\Z�[Zrgy������f��>��@�
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��J_]mebjm_fu_�ghfbgZevgu_�agZq_gby�fhsghklb��)OH[LEOH�SRZHU�UDWLQJV���
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<f_kl_�k�l_g^_gpb_c�gZ�m\_ebq_gb_�_^bgbqghc�fhsghklb�\_ljhwg_j]_lbq_�
kdbo�mklZgh\hd�ijbf_g_gb_�Z]j_]Zlh\�^h���F<l�ijb�kljhbl_evkl\_�gh\uo�klZgpbc�
khreh�ijZdlbq_kdb�d�gmex��

GZ�]hjbahgl_�k������]��ih�gZklhys__�\j_fy�gZ[ex^Z_lky�kgb`_gb_�dZiblZ�
eh\eh`_gbc�\�<WM�b�<WK�b�ghjfbjh\Zgghc�klhbfhklb�we_dljhwg_j]bb��/&2(��hl�
<WM��lZ[e���������

�

LZ[ebpZ������
�

Baf_g_gb_�m^_evguo�dZiblZeh\eh`_gbc�
b�ghjfbjh\Zgghc�klhbfhklb�we_dljhwg_j]bb��/&2(��hl�<WM�aZ�����������]]��

�

JZaf_s_gb_�
<WM�

M^_evgu_�dZiblZeh\eh`_gby�
��d<l�

DBMF���� /&2(�����d<l�q��
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JZagbpZ��
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����� �����
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GZa_fgh_� ����� ����� ������ ��� ��� ��� ������ ������ ������

Hnrhjgh_� ����� ����� ������ ��� ��� ����� ������ ������ ������

�

Kj_^g_kjhqgu_�i_jki_dlb\u������������]]���\_ljhwg_j]_lbdb�hp_gb\Zxlky�
\_kvfZ�ihablb\gh��ihkdhevdm�l_fiu�jhklZ�ijh]ghabjmxlky�gZ�mjh\g_�����\�]h^��
Ih�^Zgguf�<k_fbjgh]h�kh\_lZ�ih�\_ljhwg_j]_lbd_��*OREDO�:LQG�(QHUJ\�&RXQFLO��

*:(&���\�jZkkfZljb\Z_fuc�i_jbh^������������]]���[m^_l�\\_^_gh�����=<l�gh\uo�
fhsghkl_c��

LZdhfm�jZa\blbx�kh[ulbc�[m^ml�kihkh[kl\h\Zlv�ke_^mxsb_�nZdlhju��
±�jhkl�ihlj_[ghklb�jy^Z�kljZg�aZf_gblv�bkdhiZ_fh_�lhieb\h�\hah[gh\ey_�

fufb�bklhqgbdZfb�wg_j]bb�^ey�h[_ki_q_gby�wg_j]_lbq_kdhc�[_ahiZkghklb��
±�i_j_hkfuke_gb_�jheb�b�i_jki_dlb\�hnrhjghc�\_ljhwg_j]_lbdb��
K�m\_ebq_gb_f�̂ heb�<WK�\�wg_j]_lbq_kdhf�[ZeZgk_�g_ba[_`gh�bo�g_ihkj_^�

kl\_ggh_�mqZklb_�<WM�\�j_]mebjh\Zgbb�dZq_kl\Z�we_dljbq_kdhc�wg_j]bb��
JZa\blb_�hnrhjghc�\_ljhwg_j]_lbdb�\�hkh[_gghklb�gZ�[hevr_f�m^Ze_gbb�

hl�[_j_]Z�b�[hevr_c�]em[bg_�iha\hebl�Zdlb\gh�\g_^jylv�\_ljygu_�klZgpbb�\�l_o�
kljZgZo��]^_�bf__l�f_klh�^_nbpbl�iehsZ^hd�^ey�jZaf_s_gby�]_g_jbjmxsbo�h[t�
_dlh\�^Zggh]h�lbiZ��

L_fiu�jhklZ�]h^h\hc�^bgZfbdb�gZa_fguo�<WK�\�jZkkfZljb\Z_fuc�i_jbh^�
khklZ\yl������\_ebqbgZ�\\h^Z�gh\uo�fhsghkl_c�hp_gb\Z_lky�ijbf_jgh�\�����=<l��
Fbjh\ufb�eb^_jZfb�\�̂ Zgghc�hljZkeb�\�[eb`Zcrb_���e_l�[m^ml�DblZc��?\jhiZ�b�KR:��

Hnrhjgu_�<WK�gZ�jm[_`_�����������]]��lZd`_�[m^ml�̂ _fhgkljbjh\Zlv�jhkl��
k�����=<l�aZ������]��^h������=<l�aZ������]��<�j_amevlZl_�d�wlhfm�fhf_glm�\�fbj_�
[m^_l�\\_^_gh�����=<l�fhsghkl_c�hnrhjguo�klZgpbc��



���

<�^Zevg_cr_f��ihke_������]����ih�h`b^Zgbyf�wdki_jlh\��l_fiu�jhklZ�khojZ�
gylky�\\b^m�gZebqby�h[yaZl_evkl\�ih�^hklb`_gbx�gme_\h]h�mjh\gy�\u[jhkh\�&2���

*:(&� ijh]ghabjm_l� _`_]h^gh_� m\_ebq_gb_� \_ljhwg_j]_lbq_kdbo� fhsghkl_c�
gZ�����������]]��\�kj_^g_f�\�����=<l�]h^� �ihjy^dZ�������LZdb_�l_fiu�jZa\blby�
\_ljhwg_j]_lbdb� iha\heyl� ^hklbqv� ebrv� ���� p_e_\h]h� ihdZaZl_ey� \\h^Z�<WK��
g_h[oh^bfh]h�d������]���qlh[u�khhl\_lkl\h\Zlv�dmjkm�ieZgZ�ih�^hklb`_gbx�gme_�
\h]h�mjh\gy�m]e_jh^guo� \u[jhkh\��L_f�g_�f_g__�� \� kh\_l_� kqblZxl��qlh�jm[_`�
\���L<l�[m^_l�ijhc^_g�^h�dhgpZ������]��H^gZdh�wlh�[m^_l�\hafh`gh�ijb�mkeh\bb��
qlh�ijZ\bl_evkl\Z�kljZg�\g_^jyl�gh\u_�iheblbq_kdb_�f_ju��kihkh[kl\mxsb_�m^h�
\e_l\hj_gbx� jZklms_]h� kijhkZ� \� ^hiheg_gb_� d� j_r_gbx� bf_xsboky� ijh[e_f�
�\u^ZqZ�jZaj_r_gbc�b�nhjfbjh\Zgb_�jugdh\��>��@��

<�aZdexq_gb_�klhbl�lZd`_�mihfygmlv�ieZgu�Hj]ZgbaZpbb�ih�jZa\blbx�b�dhhi_�
jZpbb� ]eh[Zevgh]h� wg_j]_lbq_kdh]h� h[t_^bg_gby� �*OREDO� (QHUJ\� ,QWHUFRQQHFWLRQ�
'HYHORSPHQW�DQG�&RRSHUDWLRQ�2UJDQL]DWLRQ��*(,'&2��\�qZklb�jZa\blby�fbjh\hc�\ha�
h[gh\ey_fhc�wg_j]_lbdb��

*(,'&2�±�wlh�f_`^mgZjh^gZy�hj]ZgbaZpby��klj_fysZyky�d�kha^Zgbx�]eh�
[Zevghc� wg_j]_lbq_kdhc� k_lb�� kihkh[ghc� m^h\e_l\hjblv� fbjh\u_� ihlj_[ghklb�
\�we_dljhwg_j]bb�aZ�kq_l�qbkluo�b�a_e_guo�bklhqgbdh\��Hj]ZgbaZpby�klZ\bl�p_ev�
^h\_klb�^hex�<BW�\�]eh[Zevghc�]_g_jZpbb�^h�����d������]h^m��>ey�wlh]h�ieZgb�
jm_lky�kha^Zlv�]eh[Zevgmx�k_lv�ebgbc�we_dljhi_j_^Zq�mevljZ\ukhdh]h�gZijy`_gby��
h[t_^bgyxsmx�\k_�dhglbg_glu�b�h[_ki_qb\Zxsmx�jZpbhgZevgh_�b�wdhghfbqgh_�
ihlj_[e_gb_�wg_j]_lbq_kdbo�j_kmjkh\�ieZg_lu�>��@��

<������]h^m�\�Jhkkbb�kha^Zg�Jhkkbckdbc�dhfbl_l�*(,'&2��p_evx�dhlhjh]h�
y\ey_lky�kh^_ckl\b_�jZa\blbx�qbklhc�wg_j]_lbdb�b�dhhj^bgZpby�wg_j]_lbq_kdbo�
k_l_c� \� kljZg_� >��@�� Wlh� khljm^gbq_kl\h� gZijZ\e_gh� gZ� j_ZebaZpbx� ijh_dlh\�
ih�jZa\blbx�\_ljhwg_j]_lbdb�b�bgl_]jZpbb�Jhkkbb�\�]eh[Zevgmx�wg_j]_lbq_kdmx�
k_lv��<�dhgl_dkl_�ieZgh\�*(,'&2�Jhkkby�jZkkfZljb\Z_lky�dZd�\Z`gZy�wg_j]_lb�
q_kdZy�[ZaZ��kihkh[gZy�\g_klb�agZqbl_evguc�\deZ^�\�nhjfbjh\Zgb_�]eh[Zevgh]h�
wg_j]_lbq_kdh]h�h[t_^bg_gby��Ijh_dl�kha^Zgby�iZjdZ�<WK�kmffZjghc�mklZgh\�
e_gghc�fhsghklvx�^h����=<l�\�AZiheyjv_�b�gZ�>Zevg_f�<hklhd_�Jhkkbb�y\ey_lky�
h^gbf�ba�ijbf_jh\�lZdh]h�\deZ^Z�>��@��
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Dhgljhevgu_�\hijhku�b�aZ^Zgby�
�

��� DZdh\u�l_dmsb_�fbjh\u_�l_g^_gpbb�\�jZa\blbb�\_ljhwg_j]_lbdb"�
��� DZdb_�kljZgu�y\eyxlky�eb^_jZfb�ih�mklZgh\d_�\_ljh\uo�we_dljhklZgpbc�

b�ihq_fm"�
��� DZdh\�l_dmsbc�h[t_f�mklZgh\e_gghc�fhsghklb�\_ljh\uo�lmj[bg�\�fbj_"�
��� GZah\bl_�djmig_crb_�ijh_dlu�\�h[eZklb�\_ljhwg_j]_lbdb��dhlhju_�[ueb�

j_Zebah\Zgu�\�ihke_^gb_�]h^u��
��� DZdh\u�hkgh\gu_�l_ogheh]bq_kdb_�^hklb`_gby�\�fbjh\hc�\_ljhwg_j]_lbd_"�



���

��� DZdb_�ijh[e_fu�b�\uah\u�klhyl�i_j_^�fbjh\hc�\_ljhwg_j]_lbdhc�gZ�^Zgguc�
fhf_gl"�

��� DZdh\Z�l_dmsZy�mklZgh\e_ggZy�fhsghklv�\_ljh\uo�we_dljhklZgpbc�\�Jhkkbb"�
��� DZdb_�f_ju�ijbgbfZxlky�^ey�jZa\blby�\_ljhwg_j]_lbdb�\�Jhkkbb"�
��� DZdb_�nhjfu�]hkm^Zjkl\_gghc�ih^^_j`db�\_ljhwg_j]_lbdb�kms_kl\mxl�

\�jZaebqguo�kljZgZo"�
���� DZdh\u�ijh]ghau�ih�jhklm�mklZgh\e_gghc�fhsghklb� \_ljh\uo� lmj[bg�

\�[eb`Zcrb_��±���e_l"�
�

�

Kibkhd�ebl_jZlmju��
�

��� 5HQHZDEOH�HQHUJ\�VWDWLVWLFV��������,5(1$�±�,QWHUQDWLRQDO�5HQHZDEOH�(QHUJ\�

$JHQF\������±������±�85/��KWWSV���ZZZ�LUHQD�RUJ�3XEOLFDWLRQV������-XO�5HQHZDEOH�

HQHUJ\�VWDWLVWLFV������

���:LQG���,QWHUQDWLRQDO�(QHUJ\�$JHQF\��,($���±�85/��KWWSV���ZZZ�LHD�RUJ�HQ�

HUJ\�V\VWHP�UHQHZDEOHV�ZLQG�WUDFNLQJ�

��� 6KDUH� RI� HOHFWULFLW\� SURGXFWLRQ� IURP� ZLQG� �� 2XU� :RUOG� LQ� 'DWD�� ±� 85/��

KWWSV���RXUZRUOGLQGDWD�RUJ�JUDSKHU�VKDUH�HOHFWULFLW\�ZLQG"WDE FKDUW	FRXQWU\ &$1a�

%5$a&+1a586a'1.a)5$a'(8a6:(a,1'a,5/a357a(63a*%5a86$a2:,'B:5/�

��� (OHFWULFLW\�0DUNHW�5HSRUW�8SGDWH�������2XWORRN�IRU������DQG��������)UDQFH��

,QWHUQDWLRQDO�(QHUJ\�$JHQF\��,($������������S��

��� Djmig_crb_� \_ljh\u_� we_dljhklZgpbb� fbjZ� ��I_j_lhd�jm�� Wg_j]_lbdZ�
\�Jhkkbb�b�fbj_��������±�85/��KWWSV���SHUHWRN�UX�DUWLFOHV�IUHH]RQH��������

��� %LJJHVW�:LQG� )DUPV� LQ� WKH�:RUOG� �� 5HYH�� ±�85/�� KWWSV���ZZZ�HYZLQG�HV��

�����������ELJJHVW�ZLQG�IDUPV�LQ�WKH�ZRUOG�������

���:LQG�WXUELQHV�SURYLGH����RI�8�6��JHQHUDWLQJ�FDSDFLW\��PRUH�WKDQ�DQ\�RWKHU�

UHQHZDEOH�VRXUFH���8�6��(QHUJ\�,QIRUPDWLRQ�$GPLQLVWUDWLRQ��±�85/��KWWSV���ZZZ�HLD��

JRY�WRGD\LQHQHUJ\�GHWDLO�SKS"LG ������WDE��

���:LQG� IDUPV� ��7KH�:LQG�3RZHU��:LQG�(QHUJ\�0DUNHW� ,QWHOOLJHQFH�� ±�85/��

KWWSV���ZZZ�WKHZLQGSRZHU�QHW�ZLQGIDUPVBOLVWBHQ�SKS"�

���FhqZeh\��>�:��<hah[gh\ey_fu_�bklhqgbdb�wg_j]bb��ZdlmZevgu_�^hklb�
`_gby� b� l_g^_gpbb� jZa\blby�� kijZ\hqgbd� ��>�:��FhqZeh\�� <�B��KhehsZgkdbc��
L�:��R_klhiZeh\Z��±�F���Ba^Zl_evkl\h�FWB��������

�����+RUQVHD�3URMHFW�7ZR�2IIVKRUH�:LQG�)DUP���7*6���&�2IIVKRUH��������±�85/��

KWWSV���ZZZ��FRIIVKRUH�FRP�ZLQGIDUPV�XQLWHG�NLQJGRP�KRUQVHD�SURMHFW�WZR�XQLWHG�

NLQJGRP�XN�X�KWPO�

�����)LUVW� IRXQGDWLRQ� LQVWDOOHG� DW� 7ULWRQ� .QROO� 2IIVKRUH� :LQG� )DUP� �� 6PXOGHUV�

*URXS�� ������ ±� 85/�� KWWSV���ZZZ�VPXOGHUV�FRP�HQ�ILUVW�IRXQGDWLRQ�LQVWDOOHG�DW�WULWRQ�

NQROO�RIIVKRUH�ZLQG�IDUP�



���

�����0RUD\�(DVW�2IIVKRUH�:LQG�)DUP���7HWK\V��±�85/��KWWSV���WHWK\V�SQQO�JRY�ZLQG�

SURMHFW�VLWHV�PRUD\�HDVW�RIIVKRUH�ZLQG�IDUP�

�����+RUQVHD� 3URMHFW� 2QH�� 1RUWK� 6HD� �� 3RZHU� 7HFKQRORJ\�� ������ ±� 85/��

KWWSV���ZZZ�SRZHU�WHFKQRORJ\�FRP�SURMHFWV�KRUQVHD�SURMHFW�RQH�QRUWK�VHD��

�����7KH�ZRUOG¶V�ELJJHVW�RIIVKRUH�ZLQG�IDUP�LV�QRZ�IXOO\�RSHUDWLRQDO���&1%&��±�85/��

KWWSV���ZZZ�FQEF�FRP������������KXJH�RIIVKRUH�ZLQG�IDUP�KRUQVHD���LV�IXOO\�RSHU�

DWLRQDO�RUVWHG�VD\V�KWPO�

�����AZjZ[hlZeZ� djmig_crZy� \� fbj_� \_ljygZy� we_dljhklZgpby� �� ,;%7�FRP��
����±������±�85/��KWWSV���ZZZ�L[EW�FRP�QHZV������������]DUDERWDOD�NUXSQHMVKDMD�Y�

PLUH�YHWUMDQDMD�MHOHNWURVWDQFLMD�KWPO�

�����7KH�ZRUOG¶V� ODUJHVW� RIIVKRUH�ZLQG� IDUP� SURGXFHV� LWV� ILUVW� SRZHU� �� &1%&�� ±�

85/���KWWSV���ZZZ�FQEF�FRP������������WKH�ZRUOGV�ODUJHVW�RIIVKRUH�ZLQG�IDUP�SUR�

GXFHV�LWV�ILUVW�SRZHU�KWPO�

�����:LQG�7XUELQH�6XSSOLHUV�VHH�UHFRUG�\HDU�IRU�GHOLYHULHV�GHVSLWH�VXSSO\�FKDLQ�DQG�

PDUNHW� SUHVVXUHV� �� :LQGIDLU�� $OO� LQ� ZLQG�� ����±������ ±� 85/�� KWWSV���Z��ZLQG�

IDLU�QHW�ZLQG�HQHUJ\�SU�������JZHF�VXSSO\�GDWD�UHSRUW�UHFRUG�ORJLVWLFV�SDQGHPLF�JZ�

�����LQVWDOODWLRQ�SULFHV�FRVWV�IRVVLO�HQHUJ\�WUDQVLWLRQ�

�����H[ahj�\_ljhwg_j]_lbq_kdh]h�jugdZ�Jhkkbb�aZ������]h^���JhkkbckdZy�:kkh�
pbZpby� <_ljhbg^mkljbb�� J:<B�� ������ ±� 85/�� KWWSV���UDZL�UX�ZLQGSRZHU�PDUNHW��
UHSRUW�UHSRUW����

�����GZpbhgZevguc�DZ^Zklj�\_ljhwg_j]_lbq_kdbo�j_kmjkh\�Jhkkbb�b�f_lh^b�
q_kdb_� hkgh\u� bo� hij_^_e_gby� �� ih^� j_^��<�=��GbdheZ_\Z�� ±�F���Ba^�� ©:LFH�
=J:Nª��������

�����GbdheZ_\��<�=��J_kmjkgh_�b�l_ogbdh�wdhghfbq_kdh_�h[hkgh\Zgb_�rbjhdh�
fZkrlZ[gh]h�jZa\blby�b�bkihevah\Zgby�\_ljhwg_j]_lbdb�\�Jhkkbb���<�=��GbdheZ_\��±�
©:LFH=J:Nª��������

�����J:<B�h[t_^bgy_l�\k_�l_ogheh]bb�[_am]e_jh^ghc�wg_j]_lbdb���JhkkbckdZy�
:kkhpbZpby� <_ljhbg^mkljbb�� J:<B�� ������ ±� 85/�� KWWSV���UDZL�UX���������UDYL�
REHGLQ\DHW�YVH�WHKQRORJLL�EH]XJOHURGQR\�HQHUJHWLNL��

�����DmavfbgkdZy�<WK���:H�©JhkZlhf�<hah[gh\ey_fZy�wg_j]byª������±������±�
85/��KWWSV���QRYDZLQG�UX�SURGXFWLRQ�RXU�SURMHFWV�NX]PLQVND\DBZLQGBIDUP��

����Gh\mx�<WK�ihkljhyl�\�>Z]_klZg_�\� �����]h^m� ��<_jkby�� ±�85/��KWWSV����
NDYND]�YHUVLD�UX�QRYX\X�Y\HV�SRVWUR\DW�Y�GDJHVWDQH�Y������JRGX�

����B\Zgh\��:�<��I_jki_dlb\u�ijbf_g_gby�hiulZ�FWD�ih� klZg^ZjlbaZpbb�
b�ih^l\_j`^_gbx� khhl\_lkl\by�h[hjm^h\Zgby�gZ�hkgh\_�<BW� �,(&5(�� ��N=MI�
©KL:G>:JLBGNHJFª�� ������ ±� 85/�� KWWSV���QWV�HHV�UX�� VLWHV�GHIDXOW�� ILOHV�QWVB�
����������B��B�BSHUVSHNWLY\BSULPHQHQL\DBRS\WDBPHNBSRBVWDQGDUWL]DFLLBLB� SRGWYH��

U]KGHQL\XBVRRWYHWVWYL\DBRERUXGRYDQL\DBQDBRVQRYHBYLHBD�Y�BLYDQRY�SGI�

����FZoZqdZebgkdZy�<WK���(FR(QHUJ\��±�85/����HFRHQHUJ\�JURXS�LQQHUSU�



���

����<�>Z]_klZg_�kljhbl_evkl\h�Gh\heZdkdhc�<WK�gZf_j_gu�gZqZlv�\������]h^m��±�
85/��KWWSV���NDYND]�UEF�UX�NDYND]�IUHHQHZV���F���D��D�����EF�H�GE���

����?Q��*URXS�fh`_l�\eh`blv� ���fej^�jm[e_c�\� kljhbl_evkl\h�\_ljhiZjdZ�
gZ���=<l�\�IjbZfmjv_���Bgl_jnZdk��������±�85/��KWWSV���ZZZ�LQWHUID[�UX�UXVVLD��������

����JhkkbckdZy�\_ljhwg_j]_lbdZ��gh\u_�]jZgb�jZa\blby���JhkkbckdZy�:kkhpbZpby�
<_ljhbg^mkljbb��J:<B��������±�85/��KWWSV���UDZL�UX���������URVVL\VND\D�YHWUR�
HQHUJHWLND�QRY\LH�JUDQL�UD]YLWL\D��

����H[ahju�:J<W� ��:kkhpbZpby�jZa\blby�\hah[gh\ey_fhc�wg_j]_lbdb��������±�
85/��KWWSV���UUHGD�UX�SURGXFWV��

����Ih^^_j`dZ�\hah[gh\ey_fhc�wg_j]_lbdb�^h������]h^Z�khklZ\bl�����fej^�
jm[e_c� �� N=;M� ©J_^Zdpby� ©Jhkkbckdhc� ]Za_luª�� ����±������ ±� 85/�� KWWSV����
UJ�UX�������������SRGGHU]KND�YR]REQRYOLDHPRM�HQHUJHWLNL�GR������JRGD�VRVWDYLW�����

POUG�UXEOHM�KWPO�

����2IIVKRUH�FRQVWUXFWLRQ���'RJJHU�%DQN�:LQG�)DUP��������±�85/��KWWSV���GRJ�

JHUEDQN�FRP�FRQVWUXFWLRQ�RIIVKRUH��

����*OREDO�:LQG�5HSRUW��������*:(&�±�*OREDO�:LQG�(QHUJ\�&RXQFLO��±�85/��

KWWSV���JZHF�QHW�JOREDOZLQGUHSRUW������

����GbdheZ_\��<�=��>hdeZ^�©H�kljZl_]bq_kdbo�ieZgZo�fbjh\hc�wg_j]_lbdbª���
Fhkdh\kdbc� nbabdh�l_ogbq_kdbc� bgklblml� GZmqgh�bgnhjfZpbhgguc� p_glj�
©:lfh]jZnª�� ������ ±� 85/�� KWWSV���DNVWV�UX�ZS�FRQWHQW�XSORDGV�� ��������QLNRODHYB�
VWUDWHJLFKBSODQ\�SGI�

����Jhkkbckdbc�gZpbhgZevguc�dhfbl_l�Hj]ZgbaZpbb�ih�jZa\blbx�b�dhhi_jZpbb�
]eh[Zevgh]h�wg_j]_lbq_kdh]h�h[t_^bg_gby�*(,'&2���N=;HM�<H�©GBM�©FWBª��±�
85/��KWWSV���PSHL�UX�LQWHUQDWLRQDODFWLYLWLHV�SDUWQHUVKLS�3DJHV��*(,'&2�DVS[�

�
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2.1|�g��x�x|g�x 1j��1x1j��1j1�x�o1x1����xx1

�

�����Kh\j_f_ggu_�klZg^Zjlu�\�\_ljhwg_j]_lbd_�

�

D�gZqZem�;;,�\��\�fbj_�[ue�gZdhie_g�[h]Zluc�hiul�ih�ijh_dlbjh\Zgbx��

kljhbl_evkl\m��fhglZ`m��wdkiemZlZpbb�b�fhgblhjbg]m�\�\_ljhwg_j]_lbd_��b�ih�

y\beZkv�g_h[oh^bfhklv�\�kha^Zgbb�_^bguo�mgbnbpbjh\Zgguo�lj_[h\Zgbc�d�<WM�

b� <WK�� F_`^mgZjh^ghc� we_dljhl_ogbq_kdhc� dhfbkkb_c� �,(&� ±� ,QWHUQDWLRQDO�

(OHFWURWHFKQLFDO� &RPPLVVLRQ�� [ueh� jZajZ[hlZgh� ��� klZg^Zjlh\� ih^� bg^_dkZfb�

,(&�������k�ghf_jZfb�������������������������������������������������������������dhlhju_�

ho\Zlu\Zxl�\_kv�ki_dlj�ijh[e_f�kh\j_f_gghc�\_ljhwg_j]_lbdb��\dexqZy�b�ih^�

oh^u�d�deZkkbnbdZpbb�<WM�b�<WK��

<� ,(&���������ijb\_^_gZ�deZkkbnbdZpby�\_ljh]_g_jZlhjh\�<WM�ih�\b^Zf�

\_ljh\uo� mkeh\bc�� dhlhju_� g_h[oh^bfh� mqblu\Zlv� ijb� ijh_dlbjh\Zgbb� <WM�

b�<WK��l�_��nZdlbq_kdb�ih�deZkkZf�gZ^_`ghklb�\_ljh]_g_jZlhjh\�>�@���

>_ckl\bl_evgh��<WM�fh]ml�jZ[hlZlv�\�hq_gv�jZaguo�ijbjh^guo�mkeh\byo��

ih^\_j]Zykv�bo�ijyfhfm�\ha^_ckl\bx�\�kbem�k\h_]h�©hldjulh]hª�jZkiheh`_gby�

\�hlebqb_�hl�we_dljhl_ogbq_kdh]h�b�kbeh\h]h�h[hjm^h\Zgby�ljZ^bpbhgguo�LWK��

=WK�b�Zlhfguo�we_dljhklZgpbc��:WK���jZkiheh`_gguo��dZd�ijZ\beh��\�aZdjuluo��

aZsbs_gguo� hl� \g_rgbo� \ha^_ckl\bc� ihf_s_gbyo�� DeZkk� \_ljh\uo� mkeh\bc�

b� lmj[me_glghklv� \� f_kl_� khhjm`_gby� <WM� b� <WK� ±� lhevdh� h^bg� ba� fgh]bo��

gh�kZfuc�\Z`guc�nZdlhj��dhlhjuc�g_h[oh^bfh�mqblu\Zlv�ijb�jZajZ[hld_�ijh_dlh\�

<WM�b�<WK���

Ih�deZkkm�\_ljZ�fh`gh�hij_^_eblv��gZkdhevdh�ih^oh^bl�lZ�beb�bgZy�<WM�

^ey�hij_^_e_ggh]h�j_]bhgZ�A_feb��<�,(&���������jZkkfhlj_gu�deZkku�lmj[bg��dZ`�

^uc�ba�dhlhjuo�oZjZdl_jbam_lky� lj_fy�iZjZf_ljZfb�� kj_^g_]h^h\hc� kdhjhklvx�

\_ljZ� gZ� \ukhl_� klmibpu� jhlhjZ�� wdklj_fZevghc� kdhjhklvx� ihju\h\� \_ljZ�

aZ����e_lgbc�i_jbh^�gZ[ex^_gbc�b�lmj[me_glghklvx��lZ[e��������Bgl_gkb\ghklv�

lmj[me_glghklb�\_ljZ�baf_jy_lky��dZd�ijZ\beh��\�l_q_gb_����fbgml��HgZ�\eby_l�

gZ�mklZehklgu_�gZ]jmadb�gZ�<WM��l�_��gZ�__�gZ^_`ghklv��

<�jZ\gbgghc�f_klghklb�kdhjhklv�\_ljZ�h[uqgh�f_gy_lky�ih�\ukhl_�ih�eh]Z�

jbnfbq_kdhfm� �beb� kl_i_gghfm�� aZdhgm��>ey� keh`gh]h�j_ev_nZ� kdhjhklv� \_ljZ�

ih�\ukhl_�f_gy_lky�ih�[he__�keh`ghfm�aZdhgm��Djhf_�lh]h��\�wlbo�mkeh\byo�fh`_l�

ijhbahclb�^hihegbl_evgh_�jZa^_e_gb_�ihlhdZ�\ha^moZ��qlh�\_^_l�d�m\_ebq_gbx�

_]h�lmj[me_glghklb���

<�lZ[ebp_�����wdklj_fZevgu_�ihju\u�\_ljZ�hij_^_eyxlky�dZd�kj_^gyy�kdh�

jhklv�\_ljZ�aZ���k_dmg^u�gZ[ex^_gbc��Lmj[me_glghklv�baf_jy_lky�ijb�kdhjhklb�

\_ljZ����f�k��



���

LZ[ebpZ�����

�

DeZkkbnbdZpby�\_ljh\uo�mkeh\bc�ih�,(&���������

�

DeZkk�\_ljZ�lmj[me_glghklv�
Kj_^g_]h^h\Zy�kdhjhklv�\_ljZ�

gZ�\ukhl_�klmibpu�jhlhjZ��f�k�

Wdklj_fZevguc�ihjh]�\_ljZ�

aZ����e_lgbc�i_jbh^��f�k��df�q��

,a.�Kbevguc�\_l_j�\ukrZy�

lmj[me_glghklv��������
����� ���������

,b.�Kbevguc�\_l_j�keZ[Zy�

lmj[me_glghklv��������
����� ���������

,,a.�Kj_^gbc�\_l_j�\ukrZy�

lmj[me_glghklv��������
���� �������������

,,b.�Kj_^gbc�\_l_j�keZ[Zy�

lmj[me_glghklv��������
���� �������������

,,,a.�KeZ[uc�\_l_j�\ukrZy�

lmj[me_glghklv��������
���� �����������

,,,b.�KeZ[uc�\_l_j�keZ[Zy�

lmj[me_glghklv��������
���� �����������

,9��±� ���� �������������

�

Kh]eZkgh�,(&���������deZkkbnbdZpby�<WM�fZeuo�fhsghkl_c��F<WM��hkm�

s_kl\ey_lky�\�khhl\_lkl\bb�k�ijh_dlgufb�bgl_j\ZeZfb�kdhjhkl_c�\_ljZ�b�iZjZ�

f_ljZfb�lmj[me_glghklb��lZ[e�������>�@��<WM��bf_xsb_�iZjZf_lju�\�khhl\_lkl\bb�

k�deZkkZfb�,��,,�b�,,,��g_�ij_^gZagZq_gu�^ey�jZaf_s_gby�\�fhj_�beb�\�ahgZo�ljhib�

q_kdbo�rlhjfh\��mjZ]Zgh\��pbdehgh\�b�lZcnmgh\��<WM�deZkkZ�6�±�wlh�\_ljhwg_j]_�

lbq_kdb_�mklZgh\db��ijh_dlgu_�iZjZf_lju�dhlhjuo�\u[bjZxlky�ijh_dlbjh\sbdhf��

b�̂ he`gu�[ulv�ij_^klZ\e_gu�\�ijh_dlghc�̂ hdmf_glZpbb��;he__�ih^jh[gZy�bgnhj�

fZpby�ih�deZkkbnbdZpbb�F<WM�ijb\_^_gZ�\�jZa^_e_��������

<�hklZevguo�klZg^ZjlZo�,(&�������hij_^_eyxlky�lj_[h\Zgby�d�dhgkljmdpbb�

fZeuo��ieZ\Zxsbo��fhjkdbo�<WM��d�dhgkljmdpbb�j_^mdlhjh\�<WM��d�ehiZklyf�

jhlhjZ�<WM��d�Zdmklbq_kdbf�f_lh^Zf�baf_j_gby�rmfZ�<WM��d�l_klbjh\Zgbx�ijh�

ba\h^bl_evghklb� <WM�� d� baf_j_gbx� f_oZgbq_kdbo� gZ]jmahd�� d� ij_^klZ\e_gbx�

hq_\b^gh]h�mjh\gy�fhsghklb�rmfZ��a\mdZ��b�_]h�ehdZevghklb�b�l�^��

<� Jhkkbb� lh`_� ij_^ijbgbfZxlky� ihiuldb� kha^Zgby� beb� dhibjh\Zgby�

ih^h[guo� klZg^Zjlh\�ih� \_ljhwg_j]_lbd_��h^gZdh�hiul�jZa\blby�<WK� \� kljZg_�

g_�lZdhc�[hevrhc��L_f�g_�f_g__�gZ�k_]h^gy�\�Jhkkbb�m`_�jZajZ[hlZgu�g_kdhevdh�

ij_^\Zjbl_evguo�=HKLh\�ih�\_ljhwg_j]_lbd_��

±� =HKL� J� �������������� G_ljZ^bpbhggZy� wg_j]_lbdZ�� <_ljhwg_j]_lbdZ��

MklZgh\db�\_ljhwe_dljbq_kdb_��Lj_[h\Zgby�d�bkiulZgbyf��

±�=HKL�J�����������G_ljZ^bpbhggZy�wg_j]_lbdZ��<_ljhwg_j]_lbdZ�l_jfbgu�

b�hij_^_e_gby��

±�=HKL�J�������������G_ljZ^bpbhggZy�wg_j]_lbdZ��<_ljhwg_j]_lbdZ��MklZ�

gh\db�\_ljhwg_j]_lbq_kdb_��DeZkkbnbdZpby��
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± =HKL�J�������������G_ljZ^bpbhggZy�wg_j]_lbdZ��<_ljhwg_j]_lbdZ��MklZ�

gh\db�\_ljhwg_j]_lbq_kdb_��H[sb_�l_ogbq_kdb_�lj_[h\Zgby��

± =HKL�J� ���������������� �FWD� ������������������<hah[gh\ey_fZy� wg_j]_�

lbdZ��<_ljhwg_j]_lbdZ��MklZgh\db�\_ljhwg_j]_lbq_kdb_��QZklv�������Baf_j_gb_�fhs�

ghklb��\ujZ[Zlu\Z_fhc�\_ljhwe_dljbq_kdbfb�mklZgh\dZfb��

± =HKL�J� ������������<hah[gh\ey_fZy�wg_j]_lbdZ��<_ljhwe_dljhklZgpbb�

Lj_[h\Zgby�ih�[_ahiZkghklb�ijb�wdkiemZlZpbb��

± =HKL�J�������������<hah[gh\ey_fZy�wg_j]_lbdZ��Khhjm`_gby�\_ljhwe_d�

ljhklZgpbc��Lj_[h\Zgby�[_ahiZkghklb��Hkgh\gu_�iheh`_gby��

± =HKL�J�������������<_ljhwe_dljbq_kdb_�klZgpbb��J_dhf_g^Zpbb�ih�hij_�

^_e_gbx�\_ljhdebfZlbq_kdbo�oZjZdl_jbklbd�b�l_ogbdh�wdhghfbq_kdbo�ihdZaZl_e_c�

fZeuo�<WM��

LZ[ebpZ�����

;Zah\u_�iZjZf_lju�deZkkh\�fZeuo�<WM�

DeZkk�<WM� ,� ,,� ,,,� ,9� 6�

Wdklj_fZevguc�ihjh]�\_ljZ�

aZ����e_lgbc�i_jbh^��f�k�
��� ����� ����� ���

AgZq_gby�jZkq_lguo�

iZjZf_ljh\�gZagZqZxlky�

ijh_dlbjh\sbdhf�

Kj_^g_]h^h\Zy�kdhjhklv�\_ljZ�

gZ�\ukhl_�klmibpu�jhlhjZ��f�k�
��� ���� ���� ��

JZkq_lgh_�agZq_gb_�bgl_gkb\ghklb�

lmj[me_glghklb�\ha^mrgh]h�ihlhdZ�

ijb�kj_^g_c�kdhjhklb����f�k�

����� ����� ����� �����

Ijbf_qZgb_��agZq_gby�iZjZf_ljh\�ijb\_^_gu�d�hkb�\_ljhdhe_kZ�<WM�

�����DeZkkbnbdZpby�<WM�b�<WK�

<WM�b�<WK�h[uqgh�deZkkbnbpbjmxlky�ih�ke_^mxsbf�ijbagZdZf��

�� Ih�\b^m�wg_j]bb��\�dhlhjmx�ij_h[jZam_lky�f_oZgbq_kdZy�wg_j]by�^\b`m�

sboky� \ha^mrguo�fZkk�<WM� ^_eylky�gZ� ijhba\h^ysb_�f_oZgbq_kdmx� wg_j]bx�

b� we_dljbq_kdmx� wg_j]bx�� >hklZlhqgh� ihegZy� deZkkbnbdZpby� <WM� b� <WK�

ih�wlhfm�djbl_jbx�ijb\_^_gZ�\�=HKL�J�������������lZ[e�����±�����>�@��

�� Ih�hkgh\ghfm�ijbgpbim�bkihevah\Zgby�\_dlhjghc�wg_j]bb�^\b`msboky

\ha^mrguo�fZkk��<WM��\�dhlhjuo�bkihevam_lky�ih^t_fgZy�kbeZ�djueZ�beb�ehiZklb�

<WM� �©ebnl�kbeZª��� b� <WM�� bkihevamxsb_� kbeu� khijhlb\e_gby� g_dhlhjhc�

ih\_joghklb��hjb_glbjh\Zgghc�dZd�fh`gh�[eb`_�d�gZijZ\e_gbx��i_ji_g^bdmeyj�

ghfm�d�\_dlhjm�kdhjhklb�\_ljZ��©^jZ]�kbeZª���kf��]eZ\m�����

��Ih�jZkiheh`_gbx��gZ�kmr_�beb�gZ�[_j_]m��gZa_fgu_�<WM�b�<WK���gZ�fhj_

�hnrhjgu_�<WM�b�<WK��gZ�f_edh\h^v_��r_evnh\u_�<WM�b�<WK��
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��Ih�mkeh\byf�ijbf_g_gby��kbkl_fgu_��ij_^gZagZq_ggu_�̂ ey�jZ[hlu�\�[hevrbo

wg_j]hkbkl_fZo��ehdZevgu_��ij_^gZagZq_ggu_�^ey�jZ[hlu�\�ehdZevguo�wg_j]hkbkl_fZo�

g_[hevrhc�fhsghklb��kbkl_fZo�k�jZkij_^_e_ggufb�iZjZf_ljZfb�beb�bgl_ee_dlmZevguo�

kbkl_fZo��bkihevam_fu_�̂ ey�wg_j]hkgZ[`_gby�fZehfhsgh]h�Z\lhghfgh]h�ihlj_[bl_ey��

��Ih�\b^m�\ujZ[Zlu\Z_fh]h�lhdZ��<WM�ihklhyggh]h�b�i_j_f_ggh]h�lhdZ�jZagh]h

gZijy`_gby�b�nZaghklb��khhl\_lkl\_ggh��ih�\b^m�]_g_jZlhjh\�<WM��kbgojhggu_��K=���

Zkbgojhggu_��:=���k�^\hcguf�iblZgb_f��gZ�ihklhygguo�fZ]gblZo��b�Zkbgojhgbab�

jh\Zggu_�kbgojhggu_�]_g_jZlhju� �:KK=���DeZkkbnbdZpby�<WM�ihklhyggh]h�lhdZ�

\�khhl\_lkl\bb�k�=HKLhf�J������������ij_^klZ\e_gZ�\�lZ[e�������Z�deZkkbnbdZpby�

<WM�i_j_f_ggh]h�lhdZ� ±�\�lZ[e�� �����;he__�ih^jh[gh�hkh[_gghklb�jZ[hlu�<WM�

k�jZaebqgufb�lbiZfb�]_g_jZlhjh\�hibkZgu�\�jZa^��������

�� Ih�fhsghklb�<WM�mkeh\gh�ih^jZa^_eyxl�gZ�g_kdhevdh�deZkkh\�\�khhl�

\_lkl\bb�k�mkeh\byfb�bo�bkihevah\Zgby��Z�lZd`_�\b^Zfb�b�lbiZfb�ihlj_[bl_e_c�

wg_j]bb�<WM��<�=HKL�J������������\u^_e_gu�q_luj_�]jmiiu�<WM�ih�fhsghklb��

[hevrhc�fhsghklb�±�k\ur_���F<l��kj_^g_c�fhsghklb�±�hl�����^h�����d<l��fZehc�

fhsghklb�±�hl���^h����d<l��hq_gv�fZehc�fhsghklb�±�f_g__���d<l��dhlhju_�[he__�

dhjj_dlgh�[ueh�[u�gZa\Zlv�fbgb<WM��

�� Ih�kihkh[Zf�mijZ\e_gby�deZkkbnbdZpby�<WM�ijb\_^_gZ�\�lZ[e������

�� Ih�kljmdlmj_�kbkl_fu�]_g_jbjh\Zgby�wg_j]bb�deZkkbnbdZpby�<WM�ij_^�

klZ\e_gZ�\�lZ[e�����±�����

H[sZy�ko_fZ�deZkkbnbdZpbb�<WM�kh]eZkgh�=HKL�J������������ijb\_^_gZ�

gZ�jbk��������

Jbk�������H[sZy�deZkkbnbdZpby�<WM�
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Jbk�������DeZkkbnbdZpby�]b[jb^guo�beb�ehdZevguo�<WM�
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Jbk�������DeZkkbnbdZpby�k_l_\uo�beb�kbkl_fguo�<WM�
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Ihfbfh� \ur_mihfygmluo�ijbagZdh\�deZkkbnbdZpbb�<WM�b�<WK� \� aZjm�

[_`ghc�ebl_jZlmj_�ijb\h^ylky�^hihegbl_evgu_�djbl_jbb�>�@��

���hjb_glZpby�hkb�\jZs_gby�\_ljhdhe_kZ�<WM�hlghkbl_evgh�a_feb��\_jlb�

dZevgh�hk_\u_�b�]hjbahglZevgh�hk_\u_�<WM��

���ko_fZ�Zwjh^bgZfbq_kdh]h�j_]mebjh\Zgby�fhsghklb�\�mkeh\byo�\ukhdhc�

kdhjhklb�\_ljZ��kju\hf�ihlhdZ��iZkkb\guc�kju\�ihlhdZ�beb�SDVVLYH�VWDOO���Zdlb\guf�

kju\hf�ihlhdZ��DFWLYH�VWDOO��b�baf_g_gb_f�m]eZ�mklZgh\db�ehiZkl_c�<WM��SLWFK���

���jZ[hqZy�qZklhlZ�\jZs_gby�jhlhjZ�\_ljh]_g_jZlhjZ�\�aZ\bkbfhklb�hl�baf_�

gyxs_cky�kdhjhklb�\_ljZ��ihklhyggZy�b�i_j_f_ggZy��

���lbi�f_oZgbq_kdhc�k\yab�f_`^m�\Zehf�lmj[bgu�b�\Zehf�]_g_jZlhjZ��j_^md�

lhjgZy�b�[_aj_^mdlhjgZy��

>Ze__�ij_^klZ\e_g�djZldbc�h[ahj�g_dhlhjuo�djbl_jb_\�deZkkbnbdZpbb�<WM�

b�<WK��

 

2.2.1. DeZkkbnbdZpby <WM 

ih hjb_glZpbb hkb \jZs_gby <D hlghkbl_evgh a_feb 

 

<�gZklhys__�\j_fy�kms_kl\m_l�̂ \Z�hkgh\guo�lbiZ�<WM��hlebqZxsboky�hjb�

_glZpb_c�hkb�\jZs_gby�\_ljhdhe_kZ�hlghkbl_evgh�a_feb��\_ljhmklZgh\db�k�]hjb�

ahglZevghc�hkvx�\jZs_gby��jbk������b������b�\_ljhmklZgh\db�k�\_jlbdZevghc�hkvx�

\jZs_gby��jbk������b�������

M�]hjbahglZevgh�hk_\uo��=H��<WM�\Ze�\_ljhdhe_kZ�jZkiheZ]Z_lky�]hjbahg�

lZevgh� a_fe_��Hkgh\gu_�f_oZgbq_kdb_�b� we_dljbq_kdb_� we_f_glu�jZaf_sZxlky�

\�]hg^he_��jZkiheh`_gghc�gZ�\_jom�[Zrgb�\_ljhmklZgh\db��LZdbf�h[jZahf��̂ ZggZy�

dhgkljmdpby�h[_ki_qb\Z_l�^hklZlhqgh_�ijhkljZgkl\h�^ey�\jZs_gby�ehiZkl_c�<D�

b�[he__�\ukhdmx�wnn_dlb\ghklv�ij_h[jZah\Zgby�wg_j]bb�\_ljh\h]h�ihlhdZ�aZ�kq_l�

bkihevah\Zgby�[he__�\ukhdbo�kdhjhkl_c�\_ljZ��� �
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b�[he__���jZkiheh`_gguo�ih�jZ^bmkZf�b�ih^�g_dhlhjuf�m]ehf�d�iehkdhklb�_]h�

\jZs_gby��jbk��������M�dhff_jq_kdbo�\_ljhmklZgh\hd�lZdh]h�lbiZ�<D�h[uqgh�kh�

klhbl�ba�lj_o�ehiZkl_c��qlh�h[mkeh\e_gh�ke_^mxsbf��

±�hilbfZevgh_�dhebq_kl\h�ehiZkl_c�\_ljhlmj[bgu�aZ\bkbl�hl�gZijZ\e_gby�

__�bkihevah\Zgby��

±�\_ljhlmj[bgZ��ij_^gZagZq_ggZy�^ey�\ujZ[hldb�we_dljhwg_j]bb��l�_��kh_^b�

g_ggZy�k�]_g_jZlhjhf��g_�gm`^Z_lky�\�[hevrhf�gZqZevghf�fhf_gl_�\jZs_gby��fh�

f_gl_�ljh]Zgby��ihkdhevdm�]_g_jZlhj�imkdZ_lky�gZ�ohehklhf�oh^m��l�_��[_a�gZ]jmadb��

<�wlhf�\ZjbZgl_�^hklZlhqgh�^\mo�beb�lj_o�ehiZkl_c��<WM�k�^\mfy�ehiZklyfb�km�

s_kl\_ggh�ijhs_�b�^_r_\e_��h^gZdh�hgZ�[he__�rmfgZy�b�ih^\_j`_gZ�\b[jZpbb��
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±�̂ ey�\_ljhf_oZgbq_kdbo�\_ljhmklZgh\hd��m�dhlhjuo�\Ze�kh_^bg_g�g_ihkj_^�

kl\_ggh� k� gZkhkhf� beb� ^jm]bf� f_oZgbq_kdbf� mkljhckl\hf� hq_gv� \Z`gh� bf_lv�

[hevrhc�gZqZevguc�fhf_gl�ljh]Zgby��ihwlhfm�lZdb_�mklZgh\db�bf_xl�fgh]h�eh�

iZkl_c�b�\jZsZxlky�]hjZa^h�f_^e_gg__�we_dljbq_kdbo��

±�bkke_^h\Zgby��ijh\_^_ggu_�mq_gufb�>Zgbb�\������o�]]��ihdZaZeb��qlh�hi�

lbfZevguf�j_r_gb_f�^ey�\_ljhwg_j]_lbq_kdbo�<WM�y\ey_lky�ljb�ehiZklb��B�wlh�

j_r_gb_�[ueh�ijbagZgh�\k_fb�ba]hlh\bl_eyfb�<WM��

I_j\hgZqZevgu_�b�wdkiemZlZpbhggu_�jZkoh^u�gZ�=H�<WM�\ur_��q_f�gZ�\_j�

lbdZevgh�hk_\u_��ihkdhevdm�<D��j_^mdlhj�b�]_g_jZlhj�i_j\uo�g_h[oh^bfh�jZkih�

eh`blv�gZ�g_dhlhjhc�\ukhl_�hl�a_feb��Djhf_�lh]h��m�=H�<WM�Zwjh^bgZfbq_kdZy�

j_]mebjh\dZ�fhsghklb�]hjZa^h�ijhs_�j_Zebam_fZ�\�hlebqb_�hl�<H�<WM�>�@��

Kms_kl\m_l�fgh]h�lbih\�\_ljhdhe_k�k�\_jlbdZevghc�hkvx�\jZs_gby��gh�^ey�

wg_j]_lbdb� gZb[he__� i_jki_dlb\guf� y\ey_lky� jhlhj� >Zjv_�� <D� bf__l� kjZ\gb�

l_evgh�g_[hevrhc�gZqZevguc�fhf_gl��gh�[hevrmx�[ukljhoh^ghklv��\�kbem�wlh]h�±�

hlghkbl_evgh�[hevrmx�m^_evgmx�fhsghklv��hlg_k_ggmx�d�_]h�fZkk_�beb�klhbfhklb��

LZdb_�\_ljhdhe_kZ�bf_xl�jZaebqgmx�nhjfm��N���¨���¡���<�h[jZagmx��k�h^ghc��^\mfy��

beb�[hevrbf�qbkehf�ehiZkl_c��jbk������b�������
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Jbk�������<b^u�\_ljhdhe_k�<WM�k�\_jlbdZevghc�hkvx�\jZs_gby��

��±�qZr_qguc�jhlhj����±�jhlhj�KZ\hgbmkZ����±�jhlhj�>Zjv_����±�jhlhj�FZk]jm\Z��

��±�jhlhj�W\ZgkZ����±�jhlhj�FZ]gmkZ�Ne_llg_j�gZ�l_e_`d_�
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Jbk�������<_jlbdZevgh�hk_\u_�<WM�k�jhlhjhf�KZ\hgbmkZ��Z���

>Zjv_��[��b�+�jhlhjhf��\��

�

<WM�k�\_jlbdZevghc�hkvx�\jZs_gby�g_�lj_[mxl�hjb_glZpbb�gZ�\_l_j�b�\�

wlhf�bo�kms_kl\_ggh_�ij_bfms_kl\h�i_j_^�<WM�k�]hjbahglZevghc�hkvx�\jZs_gby��

MklZgh\dZ�b�h[kem`b\Zgb_�\_jlbdZevgh�hk_\uo�<WM�ijhs_��q_f�]hjbahglZevgh�

hk_\uo��ihkdhevdm�]_g_jZlhj�b�j_^mdlhj�jZkiheh`_gu�[ebadh�d�a_fe_��b��ke_^h\Z�

l_evgh��ijhiZ^Z_l�g_h[oh^bfhklv�khhjm`_gby�fhsghc�[Zrgb��<Ze�jhlhjZ�<H�<WM�

h[uqgh�^ebgguc�b�[he__�ih^\_j`_g�f_oZgbq_kdbf�\b[jZpbyf��EhiZklb�jhlhjZ�

ih^\_j]Zxlky�\ha^_ckl\bx�g_jZ\ghf_jguo�kdhjhkl_c�\_ljZ�ih�\ukhl_��\ukhdbo�

kdhjhkl_c�\_ljZ�\\_jom�<D�<WM�b�gbadbo�\gbam��Ihwlhfm�wnn_dlb\ghklv�ij_h[�

jZah\Zgby�wg_j]bb�\_ljZ�m�\_jlbdZevgh�hk_\uo�<WM�gb`_��q_f�m�]hjbahglZevgh�

hk_\uo��:wjh^bgZfbq_kdZy�j_]mebjh\dZ�fhsghklb�<H�<WM�keh`gh�j_Zebam_fZ�

b�g_�ih^oh^bl�^ey�fhsguo�mklZgh\hd�>�@��

<�p_ehf�m�<H�<WM�fh`gh�\u^_eblv�ke_^mxsb_�ijbgpbibZevgu_�g_^h�

klZldb��

±�]hjZa^h�[hevrZy�ih^\_j`_gghklv�mklZehklguf�jZajmr_gbyf�ba�aZ�qZklh�

\hagbdZxsbo�Z\lhdhe_[Zl_evguo�ijhp_kkh\��

±�imevkZpby�djmlys_]h�fhf_glZ��ijb\h^ysZy�d�imevkZpbyf�fhsghklb�]_g_�

jZlhjZ��qZklhlu�we_dljbq_kdh]h�lhdZ�b�ij���

±�dZd�ihdZaZeb�j_amevlZlu�bkiulZgbc�<H�<WM�lbiZ�>Zjv_�b�G�jhlhjZ�fhs�

ghklvx���F<l��]eZ\ghc�keZ[hklvx�lZdbo�mklZgh\hd�y\ey_lky�ih^iylgbd�ih^rbigbd�

]eZ\gh]h�\ZeZ�<WM��Bf_ggh�ba�aZ�_]h�jZajmr_gby�ij_djZs_gu�ihiuldb�khhjm`_gby�

fhsguo�<WM�k�\_jlbdZevghc�hkvx�\jZs_gby���



���

2.2.2. DeZkkbnbdZpby <WM 

ih ko_f_ Zwjh^bgZfbq_kdh]h j_]mebjh\Zgby fhsghklb 

 

L_hj_lbq_kdb�\_ljh\u_�lmj[bgu�fh]ml�\ujZ[Zlu\Zlv�fhsghklv��ij_\urZ�

xsmx�ghfbgZevgmx��iZkihjlgmx���ijb�kdhjhklb�\_ljZ��ij_\urZxs_c�jZkq_lgh_�

agZq_gb_��H^gZdh�^ey�h[_ki_q_gby�gZ^_`ghc�jZ[hlu�b�ij_^hl\jZs_gby�\hagbdgh�

\_gby�ba[ulhqguo�gZ]jmahd�gZ�ehiZklb�\_ljhdhe_kZ�f_oZgbq_kdZy�\uoh^gZy�fhs�

ghklv�<WM�^he`gZ�[ulv�h]jZgbq_gZ�^h�ghfbgZevgh]h�agZq_gby�\�mkeh\byo�kbev�

gh]h� \_ljZ�� >ey� wlh]h� h[uqgh� bkihevam_lky� Zwjh^bgZfbq_kdh_� j_]mebjh\Zgb_�

fhsghklb��dhlhjh_�aZdexqZ_lky�\�fZgbimebjh\Zgbb�h[l_dZgb_f�ehiZlhd�<D�\ha�

^mrguf� ihlhdhf�� Kms_kl\mxl� ljb� f_lh^Z� Zwjh^bgZfbq_kdh]h� j_]mebjh\Zgby�

fhsghklb��kju\hf�ihlhdZ��iZkkb\guc�kju\�ihlhdZ��SDVVLYH�VWDOO����Zdlb\guf�kju�

\hf�ihlhdZ��DFWLYH�VWDOO��b�baf_g_gb_f�m]eZ�mklZgh\db�ehiZkl_c�<WM��SLWFK���OZ�

jZdl_jbklbdb�h]jZgbq_gby�\uoh^ghc�f_oZgbq_kdhc�fhsghklb�wlbfb�lj_fy�f_lh�

^Zfb�mijZ\e_gby�ij_^klZ\e_gu�gZ�jbk������>�@��

Ihfbfh� \ur_mihfygmluo� lj_o� hkgh\guo� f_lh^h\� j_]mebjh\Zgby�� fhs�

ghklv�<WM�lZd`_�fh`_l�[ulv�h]jZgbq_gZ�ihkj_^kl\hf�\u\h^Z�<D�ba�ih^�\_ljZ��

�

�
�

Jbk�������:wjh^bgZfbq_kdh_�j_]mebjh\Zgb_�fhsghklb�<WM�

jZaebqgufb�f_lh^Zfb�mijZ\e_gby�

�

MijZ\e_gb_�kju\hf�ihlhdZ��iZkkb\gh_�mijZ\e_gb_�kju\hf�ihlhdZ��SDVVLYH�VWDOO���±�

wlh�f_lh^�j_]mebjh\Zgby�fhsghklb��ijbf_gy_fuc�\�<WM�i_j\h]h�ihdhe_gby�b�y\�

eyxsbcky�kZfuf�ijhkluf�ba�lj_o�f_lh^h\��<�wlhf�f_lh^_�g_�bkihevamxlky�^Zlqbdb��



���

we_dljhggu_�dhgljhee_ju�b�bkihegbl_evgu_�f_oZgbafu��qlh�̂ _eZ_l�_]h�f_g__�̂ hjh]bf�

b�gZ^_`guf��<�\_ljhlmj[bgZo�k�j_]mebjh\Zgb_f�kju\hf�ihlhdZ�ehiZklb�\_ljhdhe_kZ�

`_kldh� aZdj_ie_gu� �ijbdjmq_gu��d� klmibp_�jhlhjZ�ih^�nbdkbjh\Zgguf�m]ehf��

Ijb�m\_ebq_gbb�kdhjhklb�\_ljZ�\ur_�hij_^_e_ggh]h�ij_^_eZ��gZijbf_j�����f�k��

lmj[me_glghklv��\hagbdZxsZy�gZ�ih\_joghklb�jhlhjZ��ijb\h^bl�d�ihl_j_�ih^t_fghc�

kbeu�ehiZkl_c��bf_xsbo�Zwjh^bgZfbq_kdbc�ijhnbev��qlh�\�k\hx�hq_j_^v�kgb`Z_l�

fhsghklv��ihemqZ_fmx�hl�\_ljh\h]h�ihlhdZ���

Ijb�hij_^_e_gghc�kdhjhklb�\_ljZ�fhsghklv�<WM�fh`_l�ij_\ukblv�ghfb�

gZevgh_�agZq_gb_��qlh�y\ey_lky�g_`_eZl_evguf��Ijb�̂ Zevg_cr_f�m\_ebq_gbb�kdh�

jhklb�\_ljZ�fhsghklv�<WM�ihkl_i_ggh�mf_gvrZ_lky��qlh�ijb\h^bl�d�kgb`_gbx�

wnn_dlb\ghklb�ij_h[jZah\Zgby�wg_j]bb��

:dlb\gh_�mijZ\e_gb_�kju\hf�ihlhdZ� �DFWLYH�VWDOO��ij_^klZ\ey_l�kh[hc�mkh�

\_jr_gkl\h\Zgguc�\ZjbZgl�iZkkb\gh]h�mijZ\e_gby�k�j_]mebjm_fufb�ehiZklyfb�<D��

Ijb�m\_ebq_gbb�kdhjhklb�\_ljZ�\ur_�ghfbgZevgh]h�agZq_gby�fhsghklv�<WM�kgb�

`Z_lky�aZ�kq_l�ih\hjhlZ��baf_g_gby�m]eZ�mklZgh\db��ehiZkl_c�d�\_ljm��qlh�ijb\h^bl�

d�\hagbdgh\_gbx�lmj[me_glghklb��kju\m�ihlhdZ��gZ�ehiZklyo��LZdhc�ih^oh^�iha�

\hey_l�ih\ukblv�wnn_dlb\ghklv�ij_h[jZah\Zgby�wg_j]bb�\_ljh\h]h�ihlhdZ�ijb�

gbadbo�kdhjhklyo�\_ljZ�b�g_�^himklblv�ij_\ur_gby�fhsghklb�<WM�gZ^�ghfb�

gZevguf�agZq_gb_f�ijb�\ukhdbo�kdhjhklyo��jbk��������

M�<WM��hkgZs_gguo�kbkl_fhc�j_]mebjh\Zgby�fhsghklb�ihkj_^kl\hf�baf_�

g_gby�m]eZ�mklZgh\db�ehiZkl_c��fhsghklv�j_]mebjmxlky�ZgZeh]bqgh�mklZgh\dZf�k�Zd�

lb\guf� kju\hf� ihlhdZ�� Ijhp_kk� j_]mebjh\Zgby� m]eZ� mklZgh\db� ehiZkl_c��

hkms_kl\ey_lky�k�ihfhsvx�we_dljbq_kdh]h�beb�]b^jZ\ebq_kdh]h�ijb\h^Z��mijZ\�

ey_fh]h�we_dljhgguf�dhgljhee_jhf��Ijb�\ukhdbo�kdhjhklyo�\_ljZ�we_dljhgguc�

dhgljhee_j� ihkueZ_l� mijZ\eyxsbc� kb]gZe� gZ� ijb\h^�� dhlhjuc� ih\hjZqb\Z_l��

ehiZklb�jhlhjZ�\^hev�ijh^hevghc�hkb�lZdbf�h[jZahf��qlh�m]he�mklZgh\db�ehiZkl_c�

mf_gvrZ_lky��Ijb� Zdlb\ghf� kju\_�ihlhdZ�ehiZklb�ih\hjZqb\Zxlky� ©gZ�\_l_jª���

kha^Z\Zy�y\e_gb_�kju\Z�ihlhdZ��F_oZgbq_kdZy�\uoh^gZy�fhsghklv�`_kldh�j_]m�

ebjm_lky�mijZ\e_gb_f�ih�lZg]Z`m��l�_��ihkj_^kl\hf�gZdehgZ�hkb�ehiZkl_c�<D�h[_k�

i_qb\Z_lky�mf_gvr_gby�_]h�hf_lZ_fhc�ih\_joghklb�>�@��

 

2.2.3. DeZkkbnbdZpby <WM ih qZklhl_ \jZs_gby jhlhjZ \_ljh]_g_jZlhjZ 

 

<�aZ\bkbfhklb�hl�qZklhlu�\jZs_gby�jhlhjZ�]_g_jZlhjZ�<WM��ih^dexq_ggu_�

d�k_lb��fh]ml�[ulv�ih^jZa^_e_gu�gZ�mklZgh\db�k�ihklhygghc�b�i_j_f_gghc�qZklhlhc�

\jZs_gby��>ey�emqr_]h�ihgbfZgby�̂ Zgghc�deZkkbnbdZpbb�\�̂ Zevg_cr_f�\\h^ylky�

lZdb_�\Z`gu_�iZjZf_lju�ij_h[jZah\Zl_ey�wg_j]bb�\_ljZ��dZd��

±�[ukljhoh^ghklv�\_ljhdhe_kZ�beb�dhwnnbpb_gl�[ukljhoh^ghklb�Z� �h�_����

dhlhjuc�jZ\_g�hlghr_gbx�kdhjhklb�dhgph\�ehiZkl_c�<D�VR��f�F��d�kdhjhklb�gZ[_�

]Zxs_]h�g_\hafms_ggh]h�\_ljh\h]h�ihlhdZ�V �f�F���
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]^_�RE��f��±�jZ^bmk�ehiZklb�<D��&����F��±�m]eh\Zy�qZklhlZ�\jZs_gby�<D���

±�dhwnnbpb_gl�fhsghklb�\_ljhdhe_kZ�CP��h�_����dhlhjuc�oZjZdl_jbam_l�wnn_dlb\�

ghklv� ij_h[jZah\Zgby� wg_j]bb� ^\b`msboky� \ha^mrguo� fZkk� \_ljhdhe_khf�

b�aZ\bkbl�hl�fgh`_kl\Z�^jm]bo�ihdZaZl_e_c��kj_^b�dhlhjuo�dhwnnbpb_gl�[ukljh�

oh^ghklb��[he__�ih^jh[gh�kf��]eZ\m�����

±� \uoh^gZy�fhsghklv� \_ljhdhe_kZ�P<D��dhlhjZy� aZ\bkbl�hl�dhwnnbpb_glZ�

fhsghklb�<D�b�ihl_gpbZevghc�fhsghklb�g_\hafms_ggh]h�ihlhdZ� \ha^moZ�P��

�kf��]eZ\m�����
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<ha\jZsZykv�d�deZkkbnbdZpbb�<WM�ke_^m_l�hlf_lblv��qlh�i_j\h_�ihdhe_gb_�

ih^dexqZ_fuo�d�k_lb�<WM��jZajZ[hlZgguo�\������o�]]���[ueh�hkgh\Zgh�gZ�l_ogh�

eh]bb�jZ[hlu�k�ihklhygghc�qZklhlhc�\jZs_gby�jhlhjZ�]_g_jZlhjZ��l�d��hgb�bf_eb�

Zkbgojhggu_�]_g_jZlhju�b�jZ[hlZeb�\�j_`bf_�©\_^hfuo�k_lvxª��Wlb�<WM�ih^�

dexqZxlky�d�we_dljhk_lb�gZijyfmx��[_a�bkihevah\Zgby�ij_h[jZah\Zl_ey�fhsghklb��

qlh�^_eZ_l�dhgnb]mjZpbx�<WM�k�ihklhygghc�qZklhlhc�\jZs_gby�ijhklhc�b�wdhgh�

fbq_kdb� wnn_dlb\ghc��<� ^Zgghc� dhgnb]mjZpbb� \_ljh]_g_jZlhj� jZ[hlZ_l�ihqlb�

k�ihklhygghc�qZklhlhc�\�g_aZ\bkbfhklb�hl�kdhjhklb�\_ljZ��IZjZf_lj�&�m�lZdbo�

<WM�hij_^_ey_lky�\�aZ\bkbfhklb�hl�i_j_^Zlhqgh]h�qbkeZ�j_^mdlhjZ��dhebq_kl\Z�

ihexkh\�\_ljh]_g_jZlhjZ�b�qZklhlu�k_lb��Kh]eZkgh�nhjfme_��������agZq_gb_�[ukl�

jhoh^ghklb�Z�m\_ebqb\Z_lky��dh]^Z�kdhjhklv�\_ljZ�V�mf_gvrZ_lky�ijb�ihklhygghc�

m]eh\hc�qZklhlu�\jZs_gby�&��Kh]eZkgh�oZjZdl_jbklbd_��beexkljbjmxs_c�aZ\b�

kbfhklv�dhwnnbpb_glZ�CP�hl�iZjZf_ljZ�Z��jbk��������ke_\Z����dhwnnbpb_gl�fhs�

ghklb� <D� mf_gvrZ_lky� ijb� m\_ebq_gbb� [ukljhoh^ghklb� <D�� DZd� ihdZaZgh�

gZ�jbk��������kijZ\Z���\uoh^gZy�fhsghklv�<D�P<D�lZd`_�[ukljh�mf_gvrZ_lky�ba�aZ�

kgb`_gby�dZd�CP��lZd�b�V���

LZdbf�h[jZahf��ijb�jZ[hl_�k�ihklhygghc�qZklhlhc�\jZs_gby�wnn_dlb\ghklv�

ij_h[jZah\Zgby�wg_j]bb�\_ljZ�kgb`Z_lky��Z�f_oZgbq_kdZy�gZ]jmadZ�gZ�ljZgkfbkkbx�

\hajZklZ_l�>�@��

<�kemqZ_�k�i_j_f_gghc�qZklhlhc�\jZs_gby�<D�<WM�m]eh\Zy�qZklhlZ�\jZs_gby�&�

baf_gy_lky�\�aZ\bkbfhklb�hl�kdhjhklb�\_ljZ�V��b�lmj[bgZ�\k_]^Z�jZ[hlZ_l�ijb�hi�

lbfZevghf�agZq_gbb�[ukljhoh^ghklb�Zhil��GZijbf_j��dh]^Z�kdhjhklv�\_ljZ�baf_�

gy_lky�^h� ����h�_���m]eh\Zy� kdhjhklv� \jZs_gby�<D� lZd`_�baf_gy_lky�^h� ����h�_��

Ijb�wlhf�agZq_gb_�dhwnnbpb_glZ�fhsghklb�CP�ih^^_j`b\Z_lky�gZ�hilbfZevghf�

mjh\g_��%É
ÑÒÕ���Z�\uoh^gZy�fhsghklv�<D�P<D�\k_]^Z�gZoh^blky�\�dm[bq_kdhc�aZ\b�

kbfhklb�hl�kdhjhklb�V���

LZdbf�h[jZahf��wnn_dlb\ghklv�ij_h[jZah\Zgby�wg_j]bb�\_ljZ�\�kemqZ_�k�<WM�

k�i_j_f_gghc�qZklhlhc�\jZs_gby�\ur_��q_f�\�kemqZ_�k�<WM�k�ihklhygghc�qZklhlhc�

�jbk��������kijZ\Z�����



���

I_j\hgZqZevgZy� klhbfhklv�i_j\uo�ijb� wlhf� \ukhdZ�ba�aZ�g_h[oh^bfhklb�

gZebqby�kbeh\h]h�ij_h[jZah\Zl_ey��h^gZdh�\ukhdZy�\ujZ[hldZ�lZdbo�<WM�dhfi_g�

kbjm_l�\ukhdmx�i_j\hgZqZevgmx�klhbfhklv�b�ihl_jb�fhsghklb�\�ij_h[jZah\Zl_e_��

<�gZklhys__�\j_fy�\�\_ljhwg_j]_lbd_�ij_h[eZ^Zxl�<WM�k�i_j_f_gghc�qZklhlhc�

\jZs_gby�>�@��
�

�
�

Jbk��������OZjZdl_jbklbdb�aZ\bkbfhklb�dhwnnbpb_glZ�fhsghklb��ke_\Z��

b�\uoh^ghc�fhsghklb�<D��kijZ\Z��^ey�<WM�k�ihklhygghc�b�i_j_f_gghc�qZklhlhc�\jZs_gby�

 

2.2.4. DeZkkbnbdZpby <WM 

ih lbim f_oZgbq_kdhc k\yab f_`^m \Zehf lmj[bgu b \Zehf ]_g_jZlhjZ 

 

<�aZ\bkbfhklb�hl�qZklhlu�\jZs_gby�jhlhjZ�]_g_jZlhjZ�b�lbiZ�kh_^bg_gby�

f_`^m�]eZ\guf�\Zehf�lmj[bgu�b�\Zehf�]_g_jZlhjZ�<WM�^_eylky�gZ�^\Z�lbiZ�>�@��

±�j_^mdlhjgZy�\_ljhmklZgh\dZ��gbadhkdhjhklgZy���±���h[�fbg��hkv�<D�kh_^bg_gZ�

k�\ukhdhkdhjhklguf������±�����h[�fbg��\Zehf�\_ljh]_g_jZlhjZ�q_j_a�fmevlbiebdZlhj�

�ih\urZxsbc�j_^mdlhj���

±�[_aj_^mdlhjgZy�<WM��<D�gZijyfmx�kh_^bgy_lky�k�\Zehf�]_g_jZlhjZ��

Ih\urZxsbc�j_^mdlhj�h[uqgh�bkihevam_lky�\�dhgkljmdpbb�<WM�k�ihklh�

ygghc�qZklhlhc�\jZs_gby�jhlhjZ� ]_g_jZlhjZ�b�\�g_dhlhjuo�<WM�k�i_j_f_gghc�

qZklhlhc�\jZs_gby��Ijb�wlhf�lZdhc�j_^mdlhj�bf__l�jy^�k_jv_aguo�g_^hklZldh\��

lZdbo�dZd�\ukhdZy�i_j\hgZqZevgZy�klhbfhklv��\ukhdbc�mjh\_gv�rmfZ��agZqbl_evguc�

baghk��f_gvrbc�kjhd�kem`[u��kgb`_gb_�wnn_dlb\ghklb�<WM�b�g_h[oh^bfhklv�j_�

]meyjgh]h�l_ogbq_kdh]h�h[kem`b\Zgby��Hlkmlkl\b_�j_^mdlhjZ��qZklh�gZau\Z_fh_�

[_aj_^mdlhjghc�l_ogheh]b_c�beb�l_ogheh]b_c�ijyfh]h�ijb\h^Z��ihfh]Z_l�ij_h^h�

e_lv�\ur_mihfygmlu_�ijh[e_fu��hkh[_ggh�\�kemqZ_�k�hnrhjgufb�<WM��<i_j\u_�

wlZ�dhgp_ipby�[ueZ�ij_^klZ\e_gZ�\������]��g_f_pdbf�ijhba\h^bl_e_f�<WM�(QHUFRQ�

\�fh^_eb�(��������d<l��<�ihke_^gb_�]h^u�fgh]b_�ijhba\h^bl_eb�\_ljhmklZgh\hd��

lZdb_�dZd�$YDQWLV��*(�(QHUJ\��*ROGZLQG��9HQV\V�b�^jm]b_��bkihevah\Zeb�l_ogheh]bx�

ijyfh]h�ijb\h^Z�\�k\hbo�dhff_jq_kdbo�ijh^mdlZo��

H^gZdh�l_ogheh]by�ijyfh]h�ijb\h^Z�lZd`_�g_�ebr_gZ�g_^hklZldh\��dhlhju_�

k\yaZgu�k�dhgkljmdpb_c�]_g_jZlhjZ�±�bkihevah\Zgb_�lZdhc�l_ogheh]bb�ijb\h^bl�

d�m\_ebq_gbx�^bZf_ljZ�b�fZkku�]_g_jZlhjZ�>�@���



���

2.2.5. DeZkkbnbdZpby <WM ih fhsghklb 

 

DZd�[ueh�hlf_q_gh�jZg__��\�aZ\bkbfhklb�hl�ghfbgZevghc�\uoh^ghc�we_d�

ljbq_kdhc�fhsghklb�<WM�^_eylky�gZ�g_kdhevdh�hkgh\guo�dZl_]hjbc��

���<WM�[hevrhc�fhsghklb��[he__���F<l���lZdb_�\_ljhmklZgh\db�\�hkgh\ghf�

bkihevamxlky�\�\_ljhiZjdZo�^ey�ijhba\h^kl\Z�[hevrh]h�dhebq_kl\Z�we_dljhwg_j]bb��

���<WM�kj_^g_c�fhsghklb��hl�����^h�����d<l���wlb�mklZgh\db�bkihevamxlky�

\�jZkij_^_e_gghc�]_g_jZpbb�\�khq_lZgbb�k�^jm]bfb�\hah[gh\ey_fufb�bklhqgb�

dZfb� wg_j]bb� b� kbkl_fZfb� gZdhie_gby� wg_j]bb� ^ey� h[_ki_q_gby� ihlj_[ghkl_c�

\�we_dljhwg_j]bb�g_[hevrbo�gZk_e_gguo�imgdlh\��

���<WM�fZehc�fhsghklb��hl���̂ h����d<l���wlb�<WM�bkihevamxlky�\�hkgh\ghf�

^ey�aZjy^db�Zddmfmeylhjh\�\�m^Ze_gguo�jZchgZo�b�̂ ey�\ujZ[hldb�we_dljhwg_j]bb�\�[ulm��

���fbgb�<WM� �f_g__� ��d<l���lZd`_�\�hkgh\ghf�bkihevamxlky�^ey�aZjy^db�
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�
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�
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qlh�̂ ey�hq_gv�fgh]hh[jZaguo�mkeh\bc�\hafh`gh]h�bkihevah\Zgby�F<WM�ih�\k_c�l_jjblhjbb�Jhkkbb�

g_h[oh^bfh�ijh\_^_gb_�^_lZevguo�fZjd_lbg]h\uo�j_]bhgZevguo�bkke_^h\Zgbc��
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GZb[he__� jZkijhkljZg_ggufb� iZjZf_ljZfb� ^ey� deZkkbnbdZpbb� fZeuo�

<WM�y\eyxlky�]Z[Zjblgu_�jZaf_ju��l�_��^bZf_lj�jhlhjZ� �beb�hf_lZ_fZy�ieh�

sZ^v���b�ghfbgZevgZy�fhsghklv��<_jogbc�ij_^_e�ghfbgZevghc�fhsghklb�^ey�

g_[hevrbo�\_ljh\uo� lmj[bg�\�jZaguo�kljZgZo�baf_gy_lky�\�^bZiZahg_�hl� ���

^h�����d<l��

GZb[hevr__�jZkijhkljZg_gb_�\�fbj_�^ey�mgbnbdZpbb�l_ogbq_kdbo�j_r_gbc�

ih�F<WM�ihemqbe�klZg^Zjl�,(&����������deZkkbnbpbjmxsbc�F<WM�dZd�ehiZklgu_�

<WM� k� jhlhjhf� iehsZ^vx� f_g__� ���� f�� ghfbgZevghc� fhsghklvx� ^h� ��� d<l�

ijb� gZijy`_gbb� ]_g_jZlhjZ� i_j_f_ggh]h� lhdZ� ^h� ����� <� b� ihklhyggh]h� lhdZ�

hl���^h������<�>�@��

±�_keb�<WM�bf__l�hf_lZ_fmx�iehsZ^v�\_ljhdhe_kZ�f_g__� ��f���lh�[Zrgy�

g_�y\ey_lky�qZklvx�^baZcgZ�F<WM��

±�_keb�\_ljhdhe_kh�<WM�bf__l�hf_lZ_fmx�iehsZ^vx�jhlhjZ�[he__����f���

lh�g_h[oh^bfh�gZebqb_�dghidb�jmqgh]h�hldexq_gby�beb�ijbgm^bl_evghc�hklZ�

gh\db��

±�<WM�klZg^Zjlguo�deZkkh\�hij_^_eyxlky�\�khhl\_lkl\bb�k�^Zggufb�lZ[e��������
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2.2.6. DeZkkbnbdZpby <WM ih jZkiheh`_gbx 

�

=jmiiZ�<WM�qZklh�jZaf_sZ_lky�gZ�h[rbjghc� l_jjblhjbb��h[jZamy�\_ljh�

we_dljhklZgpbx�beb�\_ljhiZjd��b�ih^dexqZ_lky�d�gZpbhgZevghc�wg_j]hkbkl_f_��

<_ljhiZjdb�fh]ml�[ulv�jZkiheh`_gu�dZd�gZ�kmr_�beb�[_j_]m��[_j_]h\u_���lZd�b�\�

fhj_�gZ�f_edh\h^v_��fhjkdb_�beb�hnrhjgu_���LjZ^bpbhggh�[_j_]h\u_�<WK�jZa�

\b\Zebkv�[eZ]h^Zjy�ijhklhl_�kljhbl_evkl\Z��gbadbf�i_j\hgZqZevguf�b�wdkiemZ�

lZpbhgguf� aZljZlZf��[ebahklb�d�ebgbyf�we_dljhi_j_^Zq�b�gbadbf�ihl_jyf�ijb�

i_j_^Zq_�we_dljhwg_j]bb��

<�gZklhys__�\j_fy�fhjkdb_�\_ljhwe_dljhklZgpbb�ijb\e_dZxl�\k_�[hevr__�

\gbfZgb_��ihkdhevdm�[eZ]h^Zjy� kbevguf�b�mklhcqb\uf�fhjkdbf�\_ljZf�fh`_l�

[ulv� m\_ebq_gh� dhebq_kl\h� ijhba\h^bfhc� we_dljhwg_j]bb�� Z� lZd`_� h[_ki_q_gZ�

klZ[bevghklv�\ujZ[hldb��Djhf_�wlh]h��lZdh_�j_r_gb_�iha\hey_l�mf_gvrblv�bk�

ihevah\Zgb_�a_f_evguo�j_kmjkh\��Z�lZd`_�kfy]qblv�rmfh\h_�b�\bamZevgh_�\ha^_c�

kl\b_��I_j\hgZqZevgu_�b�wdkiemZlZpbhggu_�aZljZlu�m�fhjkdbo�<WK�\ur_��q_f�

m�[_j_]h\uo��ijb�h^bgZdh\hc�bo�fhsghklb��ihkdhevdm�lj_[mxlky�[he__�ijhqgu_�

nmg^Zf_glu��Z�^ey�ih^dexq_gby�d�gZa_fghc�k_lb�g_h[oh^bfu�ih^\h^gu_�dZ[_eb�

i_j_f_ggh]h�beb�ihklhyggh]h�lhdZ��aZjulu_�]em[hdh�ih^�^ghf�hd_ZgZ��>�@��

 

2.2.7. DeZkkbnbdZpby <WM ih mkeh\byf ijbf_g_gby 

 

<�aZ\bkbfhklb�hl�mkeh\bc�ijbf_g_gby�<WM�ih^jZa^_eyxlky�gZ�Z\lhghfgu_�

b�bf_xsb_�ih^dexq_gb_�d�k_lb��:\lhghfgZy�jZkij_^_e_ggZy�]_g_jZpby�±�wlh�Zev�
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]^_�jZkrbj_gb_�we_dljbq_kdhc�k_lb�y\ey_lky�aZljm^gbl_evguf�b�^hjh]hklhysbf��
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bkihevamxlky�\�khq_lZgbb�k�^jm]bfb�mklZgh\dZfb��lZdbfb�dZd�kheg_qgu_�nhlh�

we_dljbq_kdb_��fbgb�fbdjh� ]b^jh���[bhfZkkh\u_�b�^ba_evgu_� wg_j]hmklZgh\db��

Z�lZd`_�k�kbkl_fZfb�ojZg_gby�wg_j]bb��h[uqgh�Zddmfmeylhjgufb���<_ljhwg_j]_�

lbq_kdb_�mklZgh\db�fZehc�b�kj_^g_c�fhsghklb�h[uqgh�bkihevamxlky�\�Z\lhghfguo�

kbkl_fZo�b�khklZ\eyxl�ebrv�qZklv�h[s_fbjh\hc�kh\hdmighc�mklZgh\e_gghc�\_l�

jhwg_j]_lbq_kdhc�fhsghklb��

<WM�fZehc�b�kj_^g_c�fhsghklb�lZd`_�fh]ml�bkihevah\Zlvky�\�wg_j]_lbq_kdbo�

wg_j]hdhfie_dkZo��bf_xsbo�ih^dexq_gb_�d�k_lb��^ey�kgb`_gby�ihlj_[e_gby�we_d�

ljhwg_j]bb�ba�wg_j]hkbkl_fu��Dh]^Z�we_dljhwg_j]by��\ujZ[Zlu\Z_fZy�wg_j]hmklZ�

gh\dZfb��ij_\urZ_l�ihlj_[ghklb�^hfhohayckl\�beb�h[s_kl\_gguo�h[t_dlh\��hgZ�ijh�

^Z_lky�dhffmgZevguf�kem`[Zf�[_a�bkihevah\Zgby�dZdbo�eb[h�gZdhibl_e_c�wg_j]bb��

<�hlebqb_�hl�wlh]h��[hevrbgkl\h�dhff_jq_kdbo�fhsguo�<WM�bkihevamxlky�\�kb�

kl_fZo�k�ih^dexq_gb_f�d�k_lb��Wg_j]by��\ujZ[Zlu\Z_fZy�fhsgufb�<WM��ih^Z_lky�



���

g_ihkj_^kl\_ggh�\�k_lv��<uoh^gh_�gZijy`_gb_�<WM�h[uqgh�g_�ij_\urZ_l� �����<��

gh�ih\urZ_lky�^h�g_kdhevdbo�d<�k�ihfhsvx�ih\urZxs_]h�ljZgknhjfZlhjZ�^ey�

i_j_^Zqb�wg_j]bb�ih�ebgbyf�we_dljhi_j_^Zqb��Wg_j]by�hl�<WK�ih^Z_lky�\�k_lv�

ih�\ukhdh\hevlguf�ebgbyf�we_dljhi_j_^Zqb�i_j_f_ggh]h�lhdZ��+9$&��beb�\u�

khdh\hevlguf� ebgbyf� we_dljhi_j_^Zqb� ihklhyggh]h� lhdZ� �+9'&���Fhsghklv��

dhlhjmx�g_h[oh^bfh�i_j_^Zlv��b�jZkklhygb_�hl�\_ljhiZjdZ�^h�[ebae_`Zs_c�wg_j�

]hk_lb�±�^\Z�j_rZxsbo�nZdlhjZ��dhlhju_�b]jZxl�\Z`gmx�jhev�ijb�\u[hj_�f_`^m�

i_j_^Zq_c�ih�+9$&�b�+9'&��I_j_^ZqZ�ih�ebgbyf�+9$&�\u]h^gZ�^ey�g_[hevrbo�

\_ljhiZjdh\��jZkiheh`_gguo�\[ebab�dhffmgZevguo�k_l_c��>ey�fhsghkl_c�b�jZk�

klhygbc��ij_\urZxsbo�����F<l�b����df�khhl\_lkl\_ggh��hlebqguf�\u[hjhf�y\�

ey_lky�i_j_^ZqZ�ih�ebgbb�+9'&�>�@��

2.2.8. DebfZlbq_kdb_ oZjZdl_jbklbdb <WM 

Ijb�ijh_dlbjh\Zgbb�<WM��g_aZ\bkbfh�hl�__�lbiZ��g_h[oh^bfh�mqblu\Zlv�

b�^jm]b_�nZdlhju��gZijbf_j��debfZl�f_klZ��]^_�ieZgbjm_lky�mklZgh\dZ�<WM��

>ey�<WM�hl_q_kl\_ggh]h�ijhba\h^kl\Z�g_h[oh^bfh�kh[ex^_gb_�lj_[h\Zgbc�

=HKL����������>�@��Kh]eZkgh�>�@�h[hjm^h\Zgb_�<WM�hl_q_kl\_ggh]h�ijhba\h^kl\Z�

^he`gh�[ulv�ba]hlh\e_gh�\�debfZlbq_kdhf�bkiheg_gbb�M��MOE��L� �lZ[e�� �������

Khhl\_lkl\mxsb_�dZl_]hjbb�jZaf_s_gby������������b������ih�=HKL����������ij_^�

klZ\e_gu�\�lZ[e��������

Ih�=HKL�J������������<WM�^he`gu�[ulv�jZkkqblZgu�gZ�ke_^mxsb_�\ha�

^_ckl\by�\�ijhp_kk_�wdkiemZlZpbb�>��@��

± ^h`^v�bgl_gkb\ghklvx���ff�fbg�±�^ey�mklZgh\hd�b�Z]j_]Zlh\�bkiheg_gbc

M�b�MOE��bgl_gkb\ghklvx���ff�fbg�±�^ey�bkiheg_gby�L��

±�kg_]��jhkZ��bg_c��]jZ �̂b�]hehe_ �̂±�̂ ey�mklZgh\hd�b�Z]j_]Zlh\�bkiheg_gbc�M�b�MOE��

± kheg_qgZy�jZ^bZpby�k�jZkq_lghc�bgl_]jZevghc�ih\_joghklghc�iehlghklvx

l_ieh\h]h�ihlhdZ��\_jogbf�jZ[hqbf�agZq_gb_f��^h������<l�f���

± kheyghc�lmfZg�b�ie_kg_\_eu_�]jb[u�±�^ey�bkiheg_gby�L�

± \ha^mo�aZiue_gghklvx�g_�[he__�����]�f��±�^ey�bkiheg_gbc�M��MOE�b�L�

± \_l_j�kdhjhklvx�^h����f�k�±�ijb�^\mofbgmlghf�ihju\_�

± l_fi_jZlmjZ�\ha^moZ��g_�f_g__�

x�±��qK�±�^ey�<WM�bkiheg_gby�MOE�

x�±��qK�±�^ey�<WM�bkiheg_gby�M�

x�±��qK�±�^ey�<WM�bkiheg_gby�L�

Ke_^m_l�hlf_lblv��qlh�ijb�]hehe_^_�^himkdZ_lky�hklZgh\dZ�<WM�^ey�m^Z�

e_gby�ev^Z��

<WM�^himkdZ_lky�jZaf_sZlv�gZ^�mjh\g_f�fhjy�^h������f��Ijb�wlhf�agZq_gby�

kgb`_gby�fhsghklb�aZ�kq_l�baf_g_gby�iehlghklb�\ha^moZ�^he`gu�[ulv�mdZaZgu�

\�l_ogbq_kdbo�mkeh\byo�b�bgkljmdpbyo�ih�wdkiemZlZpbb��
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FbgbfZevguc� h[t_f� bgnhjfZpbb�� g_h[oh^bfhc� ^ey� hj]ZgbaZpbb� jZ[hl�

ih�ljZgkihjlbjh\Zgbx�b�\ha\_^_gbx�dZ`^hc�ihklZ\ey_fhc�ihlj_[bl_ex�<WM��

±�kljZgZ�b�nbjfZ�ba]hlh\bl_ev�<WM��

±�gZa\Zgb_�fh^_eb�<WM�b�__�k_jbcguc�ghf_j��

±�debfZlbq_kdh_�ba]hlh\e_gb_��

±�^ZlZ�ba]hlh\e_gby��

±�ghfbgZevgZy�fhsghklv��

±�jZkq_lgZy�kdhjhklv�\_ljZ�^ey�<WM��

±�jZ[hqbc�^bZiZahg�kdhjhkl_c�\_ljZ�gZ�mjh\g_�hkb�\_ljhdhe_kZ�<WM��

±� deZkk� [_ahiZkghklb�<WM� ih� ^Zgguf� deZkkh\� \_ljh\uo� mkeh\bc� �beb�

,(&����������,(&����������beb�jZkkfZljb\Z_fhc�kljZgu���

±�ghfbgZevgh_�gZijy`_gb_�b�\b^�lhdZ�gZ�de_ffZo�<WM�k�mdZaZgb_f�^bZ�

iZahgZ��

±�qZklhlZ�lhdZ�gZ�de_ffZo�]_g_jZlhjZ�<WM�beb�^bZiZahg�baf_g_gby�qZklhlu�

\�kemqZ_��_keb�ghfbgZevgh_�hldehg_gb_�ij_\urZ_l�����

>hihegbl_evgZy�bgnhjfZpby�ih�<WM��

±�fZdkbfZevgZy�fZkkZ�[Zrgb��

±�fZdkbfZevgZy�\ukhlZ�hkb�<D��

±�ij_^_evgh�^himklbfZy�kdhjhklv�\_ljZ��

±�hf_lZ_fZy�iehsZ^v�<D��

±�dhebq_kl\h�ehiZkl_c��

±�^ebgZ�ehiZklb��

FZjdbjh\dZ�<WM��ij_^gZagZq_ggZy�^ey�mklZgh\db�\�jZchgZo�DjZcg_]h�K_\_jZ�

b�ljm^gh^hklmiguo�jZchgZo��̂ he`gZ�mqblu\Zlv�iheh`_gby�=HKL������������>��@��

Ihfbfh� \ur_i_j_qbke_ggh]h�� ^ey�ihklZ\ey_fhc�<WM� ^he`gu� [ulv� mdZ�

aZgu�mkeh\by�__�bkihevah\Zgby�^ey�wg_j]hkgZ[`_gby�ihlj_[bl_e_c�b�ijhqZy�bg�

nhjfZpby��oZjZdl_jbamxsZy�wg_j]_lbq_kdb_��wdhghfbq_kdb_�b�khpbZevgh�wdhgh�

fbq_kdb_�ihdZaZl_eb�<WM��

�

�����Hkgh\gu_�\b^u�<WM�k�\_jlbdZevghc�hkvx�\jZs_gby�

b�hkh[_gghklb�bo�dhgkljmdpbb�

�

Kms_kl\m_l�g_kdhevdh�\b^h\�\_jlbdZevgh�hk_\uo�\_ljhmklZgh\hd��

±�<_ljhdhe_kh�©qZr_qgh]h�lbiZª��jbk��������<D�\jZsZ_lky�kbehc�khijhlb\e_gby��

nhjfZ�qZr_qghc�ehiZklb�h[_ki_qb\Z_l�ihqlb�ebg_cgmx�aZ\bkbfhklv�qZklhlu�\jZ�

s_gby�hl�kdhjhklb�\_ljZ�\�[hevr_f�^bZiZahg_�kdhjhkl_c��hl���^h����f�k���qlh�h[t�

ykgy_l�ijbf_g_gb_�̂ Zggh]h�<D�\�baf_jbl_evguo�ijb[hjZo��Z�lZd`_�\�dZq_kl\_�̂ Zl�

qbdZ�kdhjhklb�\_ljZ��



���

±�<_ljhdhe_kh�KZ\hgbmkZ��jbk������b�������Wlh�\_ljhdhe_kh�lZd`_�\jZsZ_lky�

kbehc�khijhlb\e_gby��?]h�ehiZklb�hlebqZxlky�ijhklhlhc�b�^_r_\baghc��<jZsZx�

sbcky�fhf_gl�kha^Z_lky�[eZ]h^Zjy�jZagbp_�fhf_glh\�khijhlb\e_gby��hdZau\Z_fuo�

\ha^mrghfm�ihlhdm�]gmlhc�b�\uimdehc�hlghkbl_evgh�g_]h�ehiZklyfb��<_ljhdhe_kh�

bf__l�[hevrh_�]_hf_ljbq_kdh_�aZiheg_gb_��Z�agZqbl�b�[hevrbc�gZqZevguc�fhf_gl��

qlh�g_h[oh^bfh�^ey�\h^hih^t_fguo�f_oZgbafh\��

±�<_ljhdhe_kh�>Zjv_� �jbk������b�������<�dhgkljmdpbb�^Zggh]h�<D�\jZsZx�

sbcky�fhf_gl�kha^Z_lky�ih^t_fghc�kbehc��<_ljhdhe_kh�ij_^klZ\ey_l�kh[hc�^\_�

beb�ljb�lhgdbo�bah]gmluo�ehiZklb��bf_xsb_�Zwjh^bgZfbq_kdbc�ijhnbev��Ih^t�

_fgZy�kbeZ�fZdkbfZevgZ��dh]^Z�ehiZklv�i_j_k_dZ_l�gZ[_]Zxsbc�\ha^mrguc�ihlhd��

b�fbgbfZevgZ��dh]^Z�ehiZklv�^\b`_lky�iZjZee_evgh�ihlhdm���

LZdbf�h[jZahf��aZ�h^bg�h[hjhl�ehiZklv�^\Z`^u�ih^\_j]Z_lky�fZdkbfZev�

ghfm�b�fbgbfZevghfm�fhf_glm��qlh�b�y\ey_lky�ijbqbghc�[hevrbgkl\Z�mklZ�

ehklguo�jZajmr_gbc���

±�<_ljhdhe_kh�FZk]jm\Z��jbk��������<jZsZxsbcky�fhf_gl�kha^Z_lky�lZd`_�

ih^t_fghc� kbehc�� >\_� ehiZklb� <D�� bf_xsb_� Zwjh^bgZfbq_kdbc� ijhnbev��

\�gZqZevguc��klZjlh\uc��fhf_gl�jZkiheh`_gu�\_jlbdZevgh��Ih�f_j_�m\_ebq_gby�

kdhjhklb�\_ljZ�ehiZklb�gZqbgZxl�kdeZ^u\Zlvky��mf_gvrZy�ih^t_fgmx�kbem�aZ�

kq_l�mf_gvr_gby�hf_lZ_fhc�iehsZ^b��Ijb�fZdkbfZevghc�jZkq_lghc�kdhjhklb�

\_ljZ�ehiZklb�iheghklvx�kdeZ^u\Zxlky�b�<D�hklZgZ\eb\Z_lky��

±�<_ljhdhe_kh�W\ZgkZ�beb� ©G�lbiZª� �jbk�� ����b� ������<jZsZxsbc�fhf_gl�

kha^Z_lky�lZd`_�ih^t_fghc�kbehc�^\mo�\_jlbdZevgh�jZkiheh`_gguo�ehiZkl_c�k�Zwjh�

^bgZfbq_kdbf�ijhnbe_f��>ey�_]h� aZimkdZ�lj_[m_lky�jZkdjmldZ��Z�^ey�hklZgh\db�

bkihevam_lky�ih\hjhl�ehiZkl_c�gZ���q�\hdjm]�\_jlbdZevghc�hkb��

DZ`^uc�ba�mihfygmluo�\ur_�\b^h\�<WM�bf__l�k\hb�hlebqbl_evgu_�hkh�

[_gghklb��GZ�jbkmgd_������ij_^klZ\e_gZ�h[sZy�dhgnb]mjZpby�kh\j_f_gghc�\_jlb�

dZevgh�hk_\hc�\_ljhlmj[bgu� lbiZ�>Zjv_��gZa\Zgghc� lZd�ih�bf_gb�bah[j_lZl_ey�

wlh]h�oZjZdl_jgh]h�<D�k�bah]gmlufb�ehiZklyfb��?_�hkgh\gufb�we_f_glZfb�y\ey�

xlky��\_ljhdhe_kh��kbeh\hc�Z]j_]Zl��jbk���������hihjgZy�dhgkljmdpby��nmg^Zf_glu�

b�klZgpby�gZa_fgh]h�h[hjm^h\Zgby��Ohly�g_dhlhju_�we_f_glu�b�dhfihg_glu�y\�

eyxlky�h[sbfb�dZd�^ey�<H�<WM��lZd�b�^ey�=H��bo�dhgnb]mjZpbb�aZqZklmx�kms_�

kl\_ggh�hlebqZxlky���

Kbff_ljby�<D�hlghkbl_evgh�\_jlbdZevghc�hkb�iha\hey_l�<H�<WM�ijb�

gbfZlv� \_l_j� k� ex[h]h� gZijZ\e_gby�� ihwlhfm� kbkl_fZ� hjb_glZpbb� gZ� \_l_j�

\�^Zgghf�kemqZ_�g_�lj_[m_lky��Wlh�h^gh�ba�hkgh\guo�ij_bfms_kl\�\_jlbdZevgh�

hk_\uo�<WM��

�
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Jbk��������Ko_fZlbqgh_�bah[jZ`_gb_�hkgh\guo�we_f_glh\�kh\j_f_gghc�<H�<WM��

H[sZy�dhgnb]mjZpby�
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Jbk��������Ko_fZlbqgh_�bah[jZ`_gb_�hkgh\guo�maeh\�kh\j_f_gghc�<H�<WM��

Kbeh\Zy�qZklv�

�



���

2.3.1. <_ljhdhe_kh <WM 

�

DZd�ihdZaZgh�gZ�jbk��������hkgh\gufb�we_f_glZfb�jhlhjZ�>Zjv_�y\eyxlky�

bah]gmlu_�ehiZklb��dhgpu�dhlhjuo�aZdj_ie_gu�gZ�`_kldbo�\_jog_c�b�gb`g_c�klm�

ibpZo�� jZa^_e_gguo� \Zehf� jhlhjZ�� >ey� fbgbfbaZpbb� \gmlj_ggbo� ba]b[Zxsbo�

gZijy`_gbc�ijb�\jZs_gbb�ehiZklb�bf_xl�nhjfm��gZihfbgZxsmx�©ljhihkdb_gª�

�WURSRVNHLQ�\�i_j_\h^_�k�]j_q_kdh]h�±�©\jZsZxsbcky�dZgZlª���l�_��nhjfm�k�gme_\uf�

ba]b[Zxsbf�gZijy`_gb_f��<_ljhdhe_kZ�<H�<WM�khklhyl�ba�^\mo�beb�lj_o�ehiZ�

kl_c��jZkiheh`_gguo�k�nbdkbjh\Zgguf�rZ]hf��h[uqgh�kbff_ljbqguo�\�ihi_j_qghf�

k_q_gbb�b�g_�bf_xsbo�ba]b[h\���

DZd�b�\�kemqZ_�k�=H�<WM��hf_lZ_fZy�iehsZ^v�\_ljhdhe_kZ�<H�<WM�hij_^_�

ey_lky� _]h� ijh_dpb_c� gZ� \_jlbdZevgmx� iehkdhklv�� kha^Z\Z_fmx� ^\b`msbfbky�

ehiZklyfb��>bZf_lj�jhlhjZ�±�wlh�rbjbgZ�ijh_dpbb�<D�gZ�]hjbahglZevghc�iehk�

dhklb��<ukhlZ�jhlhjZ�±�wlh�jZkklhygb_�f_`^m�\_jog_c�b�gb`g_c�klmibpZfb��dhlhjh_�

h[uqgh�gZ���±����[hevr_�^bZf_ljZ���

:wjh^bgZfbq_kdh_�j_]mebjh\Zgb_�fhsghklb�jhlhjh\�>Zjv_�hkms_kl\ey_lky�

ih�ijbgpbim�kju\Z�ihlhdZ��ihkdhevdm�f_oZgbafu�baf_g_gby�rZ]Z�ehiZkl_c�hdZ�

aZebkv�g_j_glZ[_evgufb��H[uqguf�kihkh[hf�aZimkdZ�<WM�y\ey_lky�ijb\_^_gb_�

jhlhjZ� \� ^\b`_gb_� ]_g_jZlhjhf�� ihkdhevdm� ehiZklb� kha^Zxl� ih^t_fgmx� kbem�

b�djmlysbc�fhf_gl�lhevdh�aZ�kq_l�ihklmiZl_evgh]h�^\b`_gby�\_ljh\h]h�ihlhdZ�b��

ke_^h\Zl_evgh��lZdb_�<WM�h[uqgh�g_�fh]ml�kZfhaZimkdZlvky��HklZgh\dZ�jhlhjh\�

<H�<WM� h[uqgh� hkms_kl\ey_lky� iml_f� \dexq_gby� lhjfhaZ� jhlhjZ�� \oh^ys_]h�

\�khklZ\�kbeh\h]h�Z]j_]ZlZ���

GZb[he__�jZkijhkljZg_gguf�fZl_jbZehf�^ey�ehiZkl_c�jhlhjZ�>Zjv_�y\ey�

_lky�wdkljm^bjh\Zgguc�Zexfbgb_\uc�kieZ\��EhiZklb�dj_iylky�[helZfb�d�\_jog_c�

b�gb`g_c�klmibpZf��dZ`^Zy�ba�dhlhjuo�`_kldh�kh_^bg_gZ�k�\Zehf�<D��LZdbf�h[�

jZahf�� \Ze� <D� i_j_^Z_l� djmlysbc� fhf_gl� k� ^\mo� klmibp� gZ� kbeh\hc� Z]j_]Zl��

Hkgh\guf�dhgkljmdlb\guf�lj_[h\Zgb_f�d�\Zem�jhlhjZ�y\ey_lky�ijhqghklv�gZ�djm�

q_gb_�� ihkdhevdm� hg� ^he`_g� \hkijbgbfZlv� hlghkbl_evgh� \ukhdb_� gbkoh^ysb_�

gZ]jmadb��kha^Z\Z_fu_�g_kmsbfb�ljhkZfb��

 

2.3.2. Kbeh\hc Z]j_]Zl <WM 

 

<� hlebqb_� hl� ]hjbahglZevgh�hk_\uo� <WM�� h� dhlhjuo� j_qv� ihc^_l� gb`_��

kbeh\u_�Z]j_]Zlu�\_jlbdZevgh�hk_\uo�mklZgh\hd�bf_xl�ljb�hkgh\guo�jZaebqby��

<h�i_j\uo�� we_f_glu� kbeh\h]h� Z]j_]ZlZ� <H� <WM� jZkiheh`_gu� gZ� a_fe_� beb�

\[ebab�g__��qlh�h[e_]qZ_l�bo�h[kem`b\Zgb_�b�lj_[m_l�hlghkbl_evgh�g_[hevrhc�

hihjghc� klhcdb�� <h�\lhjuo�� \Ze� <H� <WM� g_k_l� lhevdh� hk_\u_� b� djmlysb_�

gZ]jmadb�� [_a� ba]b[Zxsbo� gZ]jmahd�� dZd� gZ� \Zem� =H� <WM�� <�lj_lvbo�� lhjfha�

jhlhjZ�\_jlbdZevgh�hk_\hc�mklZgh\db�gZfgh]h�[hevr_��q_f�klhyghqguc�lhjfha��



���

lbibqguc�^ey�]hjbahglZevgh�hk_\uo�<WM��ihkdhevdm�hg�^he`_g�[ulv�kihkh[_g�

hklZgh\blv�jhlhj�>Zjv_��jZ[hlZxsbc�gZ�fZdkbfZevghc�kdhjhklb��>ey�[hevr_c�gZ^_`�

ghklb�hg�fh`_l�[ulv�^Z`_�jZkiheh`_g�g_ihkj_^kl\_ggh�gZ�\Zem�<D��qlh[u�lhjfhaghc�

fhf_gl�g_�i_j_^Z\Zeky�q_j_a�j_^mdlhj��J_^mdlhju�<H�<WM��ijb\h^gu_�\Zeu�]_�

g_jZlhjh\�b�]_g_jZlhju�bf_xl�lm�̀ _�dhgnb]mjZpbx�b�l_�̀ _�nmgdpbb��qlh�b�m�=H�<WM��

�

2.3.3. HihjgZy dhgkljmdpby <WM 

 

HihjgZy�dhgkljmdpby�<WM�k�\_jlbdZevghc�hkvx�\jZs_gby�khklhbl�ba�\_jo�

g_]h�b�gb`g_]h�ih^rbigbdh\�\_ljhdhe_kZ��g_kmsbo�ljhkh\�k�gZly`gufb�mkljhc�

kl\Zfb�b�hihjghc�klhcdb��>ey�ih^^_j`db�\_jog_]h�dhgpZ�jhlhjZ�\�]hjbahglZevghc�

iehkdhklb�jhlhjZf�>Zjv_�lj_[m_lky�ljb�beb�q_luj_�ljhkZ��beb�dhfie_dl�ljhkh\���

Wlb�ljhku�lygmlky�hl�\_jog_]h�dhgpZ�jhlhjZ�^h�gZa_fguo�nmg^Zf_glh\�ih^�m]ehf�

ijbf_jgh���±��q���

GZly`_gb_�ljhkh\�\uau\Z_l�gZijZ\e_ggmx�\gba�hk_\mx�gZ]jmadm�gZ�\_jogbc�

ih^rbigbd�jhlhjZ��jZ\gmx�iheh\bg_�beb�[he__�jZkly]b\Zxs_c�gZ]jmadb�\h�\k_o�ljh�

kZo��WlZ�hk_\Zy�gZ]jmadZ�i_j_^Z_lky�\gba�q_j_a�\Ze�<D��gZ�gb`gxx�hihjm�jhlhjZ��

hihjgmx�klhcdm�b��gZdhg_p��gZ�nmg^Zf_gl���

<�aZ\bkbfhklb�hl�dhgkljmdpbb��\_jogyy�b�gb`gyy�klmibpu�lZd`_�fh]ml�\hk�

ijbgbfZlv�k`bfZxsmx�gZ]jmadm��

 

2.3.4. Nmg^Zf_glu <WM 

 

Nmg^Zf_glu�\_jlbdZevgh�hk_\uo�<WM�\dexqZxl�\�k_[y�p_gljZevguc�nmg�

^Zf_gl�ih^�hihjghc�klhcdhc�<WM�b�nmg^Zf_gl�gZ�gb`g_f�dhgp_�dZ`^h]h�ba�g_�

kmsbo� ljhkh\��Ihkdhevdm� p_gljZevguc� nmg^Zf_gl� g_� ih^\_j`_g� \ha^_ckl\bx�

\hkoh^ysbo�beb�hijhdb^u\Zxsbo�gZ]jmahd��_]h�fZkkZ�h[uqgh�f_gvr_��q_f�kmf�

fZjguc�\_k�nmg^Zf_glh\�ih^�dj_ie_gb_�ljhkh\��b�g_�lZd�kbevgh�Zjfbjh\Zg��Nmg�

^Zf_glu� ih^� dj_ie_gb_� g_kmsbo� ljhkh\� kh^_j`Zl� klZevgu_� ljhkh\u_� Zgd_ju��

bf_xl� agZqbl_evgh_�mkbe_gb_�^ey�ijhlb\h^_ckl\by�jZkly]b\Zxsbf�gZ]jmadZf��

Z�bo�jZaf_ju�iha\heyxl�ij_^hl\jZlblv�ih^t_f�beb�kf_s_gb_��dhlhju_�fh]ml�ijb�

\_klb�d�ihl_j_�gZly`_gby�ljhkh\��

 

2.3.5. KlZgpby gZa_fgh]h h[hjm^h\Zgby <WM 

 

GZa_fgh_� h[hjm^h\Zgb_�� h[_ki_qb\Zxs__� k\yav�<WM� k� we_dljhk_lvx�beb�

^jm]bf�ihlj_[bl_e_f��\�hkgh\ghf�lZdh_�`_��dZd�b�\�kemqZ_�k�]hjbahglZevgh�hk_\hc�

<WM�lhc�`_�fhsghklb��<k_�wlh�h[hjm^h\Zgb_�fh`_l�[ulv�jZaf_s_gh�\�hl^_evgh�

klhys_f�hl�<H�<WM�a^Zgbb��beb�qZklv�_]h�fh`_l�[ulv�jZkiheh`_gZ�gZ�p_gljZevghf�

nmg^Zf_gl_��



���

�����Hkgh\gu_�\b^u�<WM�k�]hjbahglZevghc�hkvx�\jZs_gby�

b�hkh[_gghklb�bo�dhgkljmdpbb�

�

DZd� ihdZau\Z_l� fbjh\hc� hiul� jZa\blby� \_ljhwg_j]_lbdb�� ih^Z\eyxs__�

qbkeh�kj_^gbo�b�djmiguo�<WM�bkihevamxl�^ey�k\h_c�jZ[hlu�ijbgpbi�ih^t_fghc�

kbeu�b�y\eyxlky�]hjbahglZevgh�hk_\ufb�\_ljhlmj[bgZfb���

Wlb�<WM�\_kvfZ�jZaebqZxlky�^jm]�hl�^jm]Z�ih�ke_^mxsbf�oZjZdl_jbklbdZf��

g_dhlhju_�ba�dhlhjuo�[ueb�jZkkfhlj_gu�jZg__��

���dhebq_kl\h�ehiZkl_c�jhlhjZ�<WM��h^gZ��^\_��ljb�b�[he__��jbk��������

���jZkiheh`_gb_�\_ljhdhe_kZ�ih�hlghr_gbx�d�gZijZ\e_gbx�\_ljZ��

©ijhlb\�\_ljZª�±�<D�bkihevam_l�gZ[_]Zxsbc�\_l_j�b�jZkiheh`_g�i_j_^�]hg^hehc��

©ih�\_ljmª�±�<D�jZkiheh`_g�aZ�]hg^hehc��jbk��������

���ko_fZ�Zwjh^bgZfbq_kdh]h�j_]mebjh\Zgby�fhsghklb�<WM��jZa^����������

���kdhjhklv�\jZs_gby�\_ljhdhe_kZ�<WM��gbadZy��kj_^gyy�b�\ukhdZy��Hq_\b^gh��

qlh�kdhjhklv�\jZs_gby�ex[hc�ehiZklghc�<WM�\k_]^Z�h]jZgbq_gZ�g_h[oh^bfhklvx�

g_ij_\ur_gby�kdhjhklb�a\mdZ�dhgpZfb�ehiZkl_c�<WM��Wlh�h]jZgbq_gb_�\_kvfZ�

`_kldh�ebfblbjm_l�qZklhlm�\jZs_gby�jhlhjZ�<WM��hkh[_ggh�±�djmiguo��b�lj_[m_l�

gZebqby� j_^mdlhjZ� ^ey� wnn_dlb\gh]h� bkihevah\Zgby� kh\j_f_gguo� \ukhdhkdh�

jhklguo�]_g_jZlhjh\��

���jZ[hqZy�qZklhlZ�\jZs_gby�jhlhjZ�]_g_jZlhjZ�<WM��jZa^����������

���lbi�f_oZgbq_kdhc�k\yab�f_`^m�\Zehf�lmj[bgu�b�\Zehf�]_g_jZlhjZ�<WM�

�jZa^����������

���baf_g_gb_�\_ebqbgu�f_oZgbq_kdhc�wg_j]bb�\_ljZ��^hklb]Zxs_c�jhlhjZ�<WM��

wdjZgbjh\Zgb_�<WM�\�p_ehf�beb�j_]mebjh\dZ�ehiZkl_c�jhlhjZ�<WM��

���l_ogheh]bq_kdh_�ijbkh_^bg_gb_�<WM�d�k_lb��ijyfh_�ih^dexq_gb_�d�k_lb�

beb�q_j_a�ijhf_`mlhqgu_�p_ib�ihklhyggh]h�lhdZ��

���lbi�]_g_jZlhjZ��kbgojhgguc��Zkbgojhgguc��ihklhyggh]h�lhdZ��

Ba�\k_o�lbih\�]hjbahglZevgh�hk_\uo�<WM�fh`gh�\u^_eblv�ke_^mxsb_�

oZjZdl_jbklbdb��<WM�[hevrhc�fhsghklb��<WM�k�j_]mebjh\Zgb_f�rZ]Z�ehiZkl_c��

<WM�k�ih^dexq_gb_f�d�k_lb��<WM�k�ihklhygghc�qZklhlhc�\jZs_gby��hnrhjgu_�<WM�

b�<WM�k�j_^mdlhjhf���

;Zah\Zy�dhgnb]mjZpby�<WM��\dexqZxsZy�\�k_[y�hkh[_gghklb�\k_o�\ur_�

mihfygmluo�lbih\��ihdZaZgZ�gZ�jbk�� ������Lbih\Zy�<WM�f_]Z\Zllgh]h�deZkkZ�

khklhbl� ba� [he__� q_f� ����� we_f_glh\�� dhlhju_� ij_h[jZamxl� dbg_lbq_kdmx�

wg_j]bx�\_ljh\h]h�ihlhdZ�\�we_dljbq_kdmx�wg_j]bx�dhgljhebjm_fuf��gZ^_`�

guf�b�wnn_dlb\guf�h[jZahf��GZb[he__�]Z[Zjblgufb�b�aZf_lgufb�qZklyfb�y\ey�

xlky�[Zrgy��]hg^heZ��ehiZklb�jhlhjZ�b�ih\urZxsbc�ljZgknhjfZlhj��HklZev�

gu_�we_f_glu�jZaf_s_gu�\gmljb�<WM��<�p_ehf�we_f_glu�<WM�fh`gh�jZa^_�

eblv�gZ�ljb�dZl_]hjbb�>�@��



���

±�F_oZgbq_kdb_�we_f_glu��ehiZklb�\_ljhdhe_kZ��klmibpZ�<D��ih^rbigbdb�

jhlhjZ��]eZ\guc�\Ze��f_oZgbq_kdbc�lhjfha��j_^mdlhj��ijb\h^u�kbkl_fu�mijZ\e_gby�

rZ]hf�ehiZkl_c��ijb\h^u�ih\hjhlZ�ehiZkl_c���ijb\h^u�kbkl_fu�hjb_glZpbb�]hg^heu�

<WM�gZ� \_l_j� �ijb\h^u�jukdZgby��� \_ljhbaf_jbl_evguc�[ehd�� ]hg^heZ�� [Zrgy��

nmg^Zf_gl��kbkl_fZ�l_iehh[f_gZ�b�e_klgbpZ��
�

�
�

Jbk��������Hkgh\gu_�we_f_glu�<WM�k�ihklhygghc�qZklhlhc�\jZs_gby�[hevrhc�fhsghklb�



���

±�We_dljbq_kdb_�we_f_glu��\_ljh]_g_jZlhj��kbeh\hc�we_dljhgguc�ij_h[jZ�

ah\Zl_ev�\f_kl_�k�nbevljZfb�]Zjfhgbd�kh�klhjhgu�]_g_jZlhjZ�b�k_lb��ih\urZxsbc�

ljZgknhjfZlhj��kbeh\u_�dZ[_eb��imgdl�h[t_^bg_gby�<WK�b�dhffmlZpbhggh_�h[h�

jm^h\Zgb_��

±�We_f_glu�mijZ\e_gby��f_oZgbq_kdb_�b�we_dljbq_kdb_�kbkl_fu�mijZ\e_gby��

:gZeba�aZljZl�gZ�ijbf_j_�<WM�00�������F<l�dhfiZgbb�6HQYLRQ�ihdZau\Z_l��

qlh�aZljZlu��\���hl�h[s_c�klhbfhklb�<WM���k\yaZggu_�k�hkgh\gufb�we_f_glZfb�<WM��

khklZ\eyxl��[Zrgy�±��������ehiZklb�jhlhjZ�±��������j_^mdlhj�±���������kbeh\hc�

ij_h[jZah\Zl_ev�±��������ljZgknhjfZlhj�±��������\_ljh]_g_jZlhj�±��������hkgh\ghc�

dZjdZk�±��������ijb\h^u�kbkl_fu�mijZ\e_gby�rZ]hf�ehiZkl_c�±��������AZljZlu��

k\yaZggu_� k� \_ljh]_g_jZlhjhf�� kbeh\uf�ij_h[jZah\Zl_e_f�b� ljZgknhjfZlhjhf��

g_kdhevdh�baf_gyxlky�\�aZ\bkbfhklb�hl�lbiZ�dhgnb]mjZpbb�<WM�>�@��

 

2.4.1. F_oZgbq_kdb_ we_f_glu 

 

F_oZgbq_kdb_�we_f_glu�<WM�b]jZxl�\Z`gmx�jhev�\�ijZdlbq_kdhf�jZa\blbb�

fgh]hf_]Z\Zllguo�wg_j]hmklZgh\hd��F_oZgbq_kdb_�we_f_glu�ij_h[jZamxl�dbg_�

lbq_kdmx�wg_j]bx�\_ljh\h]h�ihlhdZ�\�f_oZgbq_kdmx�b�i_j_^Zxl�__�\_ljh]_g_jZlhjm�

q_j_a�ljZgkfbkkbx���

D�we_f_glZf�\_ljhdhe_kZ�hlghkylky��ehiZklb��klmibpZ�jhlhjZ��ih^rbigbdb�

jhlhjZ��ghkh\hc�dhgmk�b�ijb\h^u�kbkl_fu�mijZ\e_gby�rZ]hf�ehiZkl_c��LjZgk�

fbkkby� \dexqZ_l� \� k_[y�f_oZgbq_kdmx�fmnlm��ih^rbigbdb��gbadhkdhjhklghc�

]eZ\guc�\Ze��\ukhdhkdhjhklghc�\Ze�]_g_jZlhjZ��j_^mdlhj�b�f_oZgbq_kdb_�lhj�

fhaZ��DjZldh_�hibkZgb_�hkgh\guo�f_oZgbq_kdbo�we_f_glh\�ijb\_^_gh�gb`_��

EhiZklb�<D��Dbg_lbq_kdZy�wg_j]by�\_ljZ�kgZqZeZ�ij_h[jZam_lky�\�f_oZgb�

q_kdmx� k�ihfhsvx� ehiZkl_c� jhlhjZ��bf_xsbo�nhjfm� Zwjh^bgZfbq_kdh]h�ijh�

nbey��EhiZklb�<D�y\eyxlky�gZb[he__�oZjZdl_jgufb��aZf_lgufb�b�\Z`gufb�we_�

f_glZfb��Hgb�ihoh`b�gZ�djuevy�kZfhe_lZ�b�bf_xl�l_�`_�Zwjh^bgZfbq_kdb_�oZ�

jZdl_jbklbdb�[eZ]h^Zjy�k\h_c�kljmdlmj_�b�Zwjh^bgZfbd_��AZ�ihke_^gb_�ljb�^_ky�

lbe_lby�l_ogheh]by�ehiZkl_c�<WM�[ukljh�jZa\b\ZeZkv�\�ieZg_�Zwjh^bgZfbq_kdh]h�

^baZcgZ�b�fZl_jbZeh\��KlZju_�lmj[bgu�[ueb�kijh_dlbjh\Zgu�k�[he__�ly`_eufb�

klZevgufb�ehiZldZfb��qlh�ijb\h^beh�d�\ukhdhc�bg_jpbb��<�gh\uo�lmj[bgZo�bk�

ihevamxlky� wnn_dlb\gu_� b� dhfihablgu_� fZl_jbZeu�� h[_ki_qb\Zxsb_� gbadmx�

bg_jpbx�\jZs_gby��[eZ]h^Zjy�q_fm�<WM�fh]ml�[ukljh�jZa]hgylvky�ijb�m\_ebq_gbb�

kdhjhklb�\_ljZ���

GZb[he__�qZklh�bkihevam_fufb�fZl_jbZeZfb�\�kh\j_f_gguo�<WM�y\eyxlky�

ihebf_ju�� Zjfbjh\Zggu_� \hehdgZfb�� Zexfbgbc�� ihebwnbjgZy� kfheZ�� [ZevaZ��

kl_dehieZklbdb�b�dhfihablu�ba�m]e_jh^gh]h�\hehdgZ��Lj_oehiZklgZy�dhgkljmdpby�

y\ey_lky�klZg^Zjlhf�^ey�kh\j_f_gguo�<WM�f_]Z\Zllgh]h�deZkkZ��ihkdhevdm�hgZ�

h[_ki_qb\Z_l�kbff_ljbqgmx�gZ]jmadm��



���

LZdb_� lj_[h\Zgby� d� ehiZklyf�� dZd� kgb`_gb_� mjh\gy�rmfZ�� hilbfZevgZy�

nhjfZ��\ukhdh_�hlghr_gb_�fhsghklb�d�iehsZ^b�b�ijhklhlZ�ba]hlh\e_gby��klZ\yl�

i_j_^� ijhba\h^bl_eyfb� \_ljhlmj[bg� k_jv_agu_� aZ^Zqb�� Ihke_^gb_� jZajZ[hldb�

\�h[eZklb�fgh]hkehcghc� l_ogheh]bb�ba]hlh\e_gby�ehiZkl_c�iha\heyxl� kgbablv�

ijhba\h^kl\_ggu_�b�ljZgkihjlgu_�jZkoh^u��EhiZklb�<WM�bf_xl�fZdkbfZevguc�

Zwjh^bgZfbq_kdbc�DI>�\�����\�khhl\_lkl\bb�k�ij_^_ehf�;_lpZ��Ih\ur_gb_�Zwjh�

^bgZfbq_kdhc� wnn_dlb\ghklb� bf__l� i_j\hkl_i_ggh_� agZq_gb_� ^ey� bg`_g_jh\��

f_oZgbdh\��gZb\ukrbc�DI>��^hklb]gmluc�gZ�k_]h^gyrgbc�^_gv��khklZ\ey_l�����

m�ehiZkl_c��ijhba\h^bfuo�dhfiZgbyf�(QHUFRQ��6KDQGRQJ�6ZLVV(OHFWULF�b�:LNRY��

KlmibpZ�jhlhjZ�b�ih^rbigbdb��Klmibpu�jhlhjZ��ba]hlh\e_ggu_�ba�qm]mgZ�

beb�eblhc�klZeb��h[_ki_qb\Zxl�f_oZgbq_kdmx�ih^^_j`dm�ehiZkl_c�jhlhjZ�b�ij_�

h[jZamxl� ihi_j_qgh_� ^\b`_gb_� ehiZkl_c� \� djmlysbc� fhf_gl�� i_j_^Z\Z_fuc�

gZ�j_^mdlhj��EhiZklb�jhlhjZ�kh_^bgyxlky�kh�klmibp_c�ih�jZaghfm�\�aZ\bkbfhklb�

hl� ko_fu� Zwjh^bgZfbq_kdh]h� j_]mebjh\Zgby� fhsghklb�� <� klZjuo� lmj[bgZo�

k�mijZ\e_gb_f�kju\hf�ihlhdZ�ehiZklb��dj_iylky�[helZfb�g_ihkj_^kl\_ggh�d�klmibp_��

<�kh\j_f_gguo�lmj[bgZo�bkihevam_lky�[he__�keh`gZy�dhgkljmdpby��kh_^bgyxsZy�

ehiZklb�kh�klmibp_c�q_j_a�ijb\h^u�kbkl_fu�mijZ\e_gby�rZ]hf�ehiZkl_c��<�klmibp_�

jhlhjZ�lZd`_�jZkiheh`_gu�ijb\h^u�rZ]Z�beb�dhgp_\u_�lhjfhaZ��Ih^rbigbdb�jhlhjZ�

h[_ki_qb\Zxl�ih^^_j`dm�kh_^bg_gby�f_`^m�klmibp_c�jhlhjZ�b�]eZ\guf�\Zehf��

Z�lZd`_�kihkh[kl\mxl�ieZ\ghfm�\jZs_gbx�ihke_^g_]h��

=eZ\guc�\Ze�b�f_oZgbq_kdbc�lhjfha��Mqblu\Zy�[hevrhc�fhf_gl�bg_jpbb��

<WM�f_]Z\Zllgh]h�deZkkZ�h[uqgh�jZ[hlZxl�gZ�hq_gv�gbadbo�kdhjhklyo� �h[uqgh�

�±���h[�fbg��b�k�\ukhdbf�djmlysbf�fhf_glhf��=eZ\guc�\Ze��lZd`_�gZau\Z_fuc�

gbadhkdhjhklguf�\Zehf��kh_^bgy_l�klmibpm�jhlhjZ�k�j_^mdlhjhf�^ey�i_j_^Zqb�

f_oZgbq_kdhc�wg_j]bb��=eZ\guc�\Ze�h[uqgh�ba]hlZ\eb\Z_lky�ba�dh\Zghc�\ukh�

dhm]e_jh^bklhc�klZeb��qm]mgZ�beb�eblhc�klZeb�^ey�h[_ki_q_gby�hilbfZevghc�i_�

j_^Zqb�gZ]jmadb��

F_oZgbq_kdb_�lhjfhaZ�bkihevamxlky�^ey�hklZgh\db�<D�<WM�\�Z\Zjbcguo�

kblmZpbyo��lZdbo�dZd�g_bkijZ\ghklb��i_j_]j_\�j_^mdlhjZ�]_g_jZlhjZ��beb�kbevgu_�

ihju\u�\_ljZ��Qlh[u�mf_gvrblv�lhjfhaghc�fhf_gl��f_oZgbq_kdb_�lhjfhaZ�mklZ�

gZ\eb\Zxlky�g_ihkj_^kl\_ggh�gZ�\ukhdhkdhjhklghc�\Ze�]_g_jZlhjZ��Wlb�lhjfhaZ�

fh]ml�ijb\_klb�d�kbevghfm�baghkm�\ZeZ�b�\hagbdgh\_gbx�ih`ZjZ�\gmljb�]hg^heu��

_keb� hgb�bkihevamxlky� ^ey� hklZgh\db�<D�� \jZsZxs_]hky�gZ�iheghc� kdhjhklb��

GZ�ijZdlbd_�f_oZgbq_kdb_�lhjfhaZ�\dexqZxlky�ihke_�lh]h��dZd�ijb\h^u�rZ]Z�b�

jukdZgvy�^h\h^yl�kdhjhklv�\jZs_gby�jhlhjZ�^h�hij_^_e_ggh]h�gbadh]h�agZq_gby��

<�kh\j_f_gguo�fhsguo�lmj[bgZo�bkihevamxlky�]b^jZ\ebq_kdb_�beb�we_dljhf_�

oZgbq_kdb_�^bkdh\u_��beb�[ZjZ[Zggu_��lhjfhaZ��

J_^mdlhj��>ey�kh_^bg_gby�©gbadhkdhjhklgh]h�b�\ukhdhfhf_glgh]hª�]eZ\gh]h�

\ZeZ�k� ©\ukhdhkdhjhklguf�b�gbadhfhf_glgufª�\Zehf� ]_g_jZlhjZ�bkihevam_lky�

fgh]hklmi_gqZluc�j_^mdlhj��>ey�\ukhdhkdhjhklguo�]_g_jZlhjh\�h[uqgh�bkihevam_lky�



���

lj_oklmi_gqZluc�j_^mdlhj��kh^_j`Zsbc�h^gm�ieZg_lZjgmx�klmi_gv�b�^\_�pbebg�

^jbq_kdb_�klmi_gb��>ey�lj_oklmi_gqZlh]h�j_^mdlhjZ�i_j_^Zlhqgu_�qbkeZ�h[uqgh�

\Zjvbjmxlky�hl����^h������Z�DI>�±�hl����^h������GZ�ijZdlbd_�j_^mdlhj�ih^\_j]Z�

_lky�rbjhdhfm�^bZiZahgm�gZ]jmahd�ba�aZ� kemqZcgh]h�oZjZdl_jZ� kdhjhklb�\_ljZ��

Wlh�y\e_gb_�ijb\h^bl�d�bgl_gkb\ghfm�baghkm�j_^mdlhjZ��Ihwlhfm�^ey�h[_ki_q_�

gby�^ebl_evgh]h�kjhdZ�kem`[u�g_h[oh^bfh�j_]meyjgh_�l_ogbq_kdh_�h[kem`b\Z�

gb_��G_bkijZ\ghklv�j_^mdlhjZ�y\ey_lky�h^ghc�ba�hkgh\guo�ijbqbg�ijhklhy�<WM��

ihwlhfm�j_^mdlhju�lj_[mxl�[hevrbo�aZljZl�gZ�h[kem`b\Zgb_��ihfbfh�h]jhfguo�

i_j\hgZqZevguo� \eh`_gbc��Djhf_� lh]h�� j_^mdlhj�ijhba\h^bl� \ukhdbc� mjh\_gv�

rmfZ��;_aj_^mdlhjgu_�<WM�i_jki_dlb\gu�^ey�bkihevah\Zgby�\�fhjkdbo�mkeh\byo��

ihkdhevdm�iha\heyxl�kgbablv�jZkoh^u�gZ�h[kem`b\Zgb_�b�\j_fy�ijhklhy��

Ijb\h^u�rZ]Z�b�jukdZgvy��<�khhl\_lkl\bb�k�Zwjh^bgZfbq_kdbfb�oZjZd�

l_jbklbdZfb��ex[Zy�\_ljhlmj[bgZ�\ujZ[Zlu\Z_l�fZdkbfZevgh_�dhebq_kl\h�we_d�

ljhwg_j]bb� lhevdh�ijb�jZkq_lghc� kdhjhklb�\_ljZ�beb�[hevr_c��Dh]^Z� kdhjhklv�

\_ljZ�ij_\urZ_l�jZkq_lgh_�agZq_gb_��m]he�mklZgh\db�ehiZkl_c�baf_gy_lky�lZdbf�h[�

jZahf��qlh[u�\uoh^gZy�we_dljbq_kdZy�fhsghklv�]_g_jZlhjZ�[ueZ�h]jZgbq_gZ�gh�

fbgZevguf�agZq_gb_f��<�djmiguo�<WM�^ey�jZa\hjhlZ�ehiZkl_c�\^hev�ijh^hevghc�

hkb�\�klmibp_�jhlhjZ�bkihevamxlky�ljb�g_aZ\bkbfuo�ijb\h^Z�rZ]Z�b�we_dljhgguc�

dhgljhee_j��Ijb\h^u�rZ]Z�fh]ml�[ulv�j_Zebah\Zgu�dZd�]b^jZ\ebq_kdbfb��lZd�b�

we_dljbq_kdbfb�f_oZgbafZfb�� gh� ihke_^gbc� \ZjbZgl� h[uqgh� bkihevam_lky� ^ey�

kgb`_gby�keh`ghklb�b�klhbfhklb�h[kem`b\Zgby��Z�lZd`_�^ey�ihemq_gby�\ukhdhc�

kdhjhklb�baf_g_gby�rZ]Z�ehiZkl_c�����±�q�k���

Ijb\h^�jukdZgvy�bkihevam_lky�^ey�jZa\hjhlZ�]hg^heu�<WM�ih�\_ljm�b�ba�

\e_q_gby�fZdkbfZevgh�\hafh`ghc�wg_j]bb��Ijb\h^�jukdZgvy�khklhbl�ba�we_dljh�

^\b]Zl_ey��j_^mdlhjZ�jukdZgvy��am[qZlh]h�\_gpZ�b�ih^rbigbdh\�b�kha^Z_l�\ukh�

dbc�djmlysbc�fhf_gl��g_h[oh^bfuc�^ey�ih\hjhlZ�]hg^heu��Dh]^Z�kdhjhklv�\_ljZ�

ij_\urZ_l�^himklbfh_�agZq_gb_�beb�ijhbkoh^bl�k[hc��f_oZgbaf�jukdZgvy�ihfh�

]Z_l�hklZgh\blv�\_ljhlmj[bgm��\u\h^y�__�ba�ih^�\_ljZ��

;ehd�baf_j_gby�iZjZf_ljh\�\_ljZ��<WM�hkgZs_gu�[ehdZfb�baf_j_gby�

iZjZf_ljh\�\_ljZ��khklhysbfb�ba�Zg_fhf_ljZ�b�nex]_jZ��^ey�g_ij_ju\gh]h�fh�

gblhjbg]Z�b�k[hjZ�^Zgguo�h�\_lj_��LZd�^ey�ijb\h^h\�rZ]Z�b�jukdZgvy�lj_[m_lky�

bgnhjfZpby�h�kdhjhklb�b�gZijZ\e_gbb�\_ljZ��khhl\_lkl\_ggh��Kbkl_fZf�mijZ\e_gby�

we_dljhh[hjm^h\Zgb_f�lZd`_�g_h[oh^bfu�wlb�̂ Zggu_��:g_fhf_lj�khklhbl�ba�lj_oqZ�

r_qghc�\_jlbdZevgh�hk_\hc�fbdjhlmj[bgu�b�ij_h[jZah\Zl_ey�kdhjhklb�^ey�baf_�

j_gby� kdhjhklb� \_ljZ�� MevljZa\mdh\u_� Zg_fhf_lju� [ueb� g_^Z\gh� \g_^j_gu�

\�<WM�^ey�ihemq_gby�lhqguo�^Zgguo�h�\_lj_�b�h[_ki_q_gby�gZ^_`ghc�jZ[hlu�ih�

kjZ\g_gbx�k�f_oZgbq_kdbfb�Zg_fhf_ljZfb��Nex]_j�\f_kl_�k�hilhwe_dljhgguf�

ij_h[jZah\Zl_e_f� m]eZ� baf_jy_l� gZijZ\e_gb_� \_ljZ�� Z� [ehdb� baf_j_gby� \_ljZ�

h[uqgh�mklZgZ\eb\Zxlky�gZ�\_jog_c�aZ^g_c�qZklb�]hg^heu���

=hg^heZ�� =hg^heZ� \f_sZ_l� [hevrbgkl\h� f_oZgbq_kdbo� b� we_dljbq_kdbo�

we_f_glh\�<WM�b�aZsbsZ_l�bo�hl�wdklj_fZevguo�ih]h^guo�mkeh\bc��<�ghjfZevguo�



���

mkeh\byo�wdkiemZlZpbb�]hg^heZ�h[jZs_gZ�gZ\klj_qm�\_ljm��JZaf_j�]hg^heu�kbevgh�

aZ\bkbl�hl�lbiZ�bkihevam_fh]h�j_^mdlhjZ��GZijbf_j��^ey�<WM�k�ijyfuf�ijb\h^hf�

jZaf_j�]hg^heu�g_\_ebd�ih�kjZ\g_gbx�k�j_^mdlhjghc�<WM��<�ihke_^gbo�gZ�\_j�

rbg_�]hg^heu�fh`_l�jZkiheZ]Zlvky�\_jlhe_lgZy�iehsZ^dZ��k�dhlhjhc�h[kem`b\Z�

xsbc�i_jkhgZe�fh`_l�kimklblvky�gZ�lmj[bgm�k�iZjys_]h�gZ^�g_c�\_jlhe_lZ��

;Zrgy�b�nmg^Zf_gl��;Zrgy��h[uqgh�ba]hlh\e_ggZy�ba�klZeb�beb�[_lhgZ��

iha\hey_l�jZkiheh`blv�]hg^hem�b�<D�<WM�gZ�hij_^_e_gghc�\ukhl_��dhlhjhc�kh�

hl\_lkl\mxl�emqrb_�\_ljh\u_�mkeh\by��<ukhlZ�[Zrgb�l_f�[hevr_��q_f�[hevr_�

^bZf_lj�<D�b�khhl\_lkl\_ggh�fhsghklv�<WM��LZdbf�h[jZahf��h[_ki_qb\Z_lky�g_�

h[oh^bfh_� jZkklhygb_� ^h� a_feb��Lj_[h\Zgby� d� jZkklhygbx� ^h� a_feb� \ur_� ^ey�

gZa_fguo�<WM��q_f�^ey�fhjkdbo�\_ljhlmj[bg��<�kh\j_f_gguo�<WM�\ukhlZ�[Zrgb�

ijbf_jgh�\�^\Z�ljb�jZaZ�ij_\urZ_l�^ebgm�ehiZkl_c��Kbeh\u_�dZ[_eb��dhlhju_�kh�

_^bgyxl� \uoh^� kbeh\h]h� ij_h[jZah\Zl_ey� k� ih\urZxsbf� ljZgknhjfZlhjhf��

b�e_klgbpZ�dj_iylky�d�\gmlj_gg_c�ih\_joghklb�[Zrgb��<�g_dhlhjuo�<WM�f_]Z�

\Zllgh]h� deZkkZ� ih\urZxsbc� ljZgknhjfZlhj� b� we_dljbq_kdb_� i_j_dexqZl_eb�

lZd`_�jZaf_sZxlky�\gmljb�[Zrgb��qlh[u�mf_gvrblv�aZgbfZ_fmx�iehsZ^v�b�aZ�

sblblv�wlb�dhfihg_glu�hl�g_[eZ]hijbylguo�ih]h^guo�mkeh\bc��

Nmg^Zf_gl�lmj[bgu�g_ihkj_^kl\_ggh�ih^^_j`b\Z_l�[Zrgx��]hg^hem�b�\_l�

jhdhe_kh��Nmg^Zf_glu�^ey�gZa_fguo�lmj[bg�ijhklu�b�\dexqZxl�\�k_[y�ieblgu_��

fhgheblgu_� b�fgh]hk\Zcgu_� lbiu��Ijh_dlbjh\Zgb_�nmg^Zf_glh\� ^ey�fhjkdbo�

<WM�y\ey_lky�keh`ghc�aZ^Zq_c�ba�aZ�jZaebqghc�]em[bgu�b�lbih\�]jmglZ��Z�lZd`_�

kmjh\uo�ih]h^guo�mkeh\bc��<�gZklhys__�\j_fy�kms_kl\m_l�fgh`_kl\h�dhgp_ipbc�

fhjkdbo�nmg^Zf_glh\��lZdbo�dZd�]jZ\blZpbhgguc��fhgheblguc��lj_gh`guc��ieZ�

\mqbc�b�ij��=jZ\blZpbhggu_�b�fhgheblgu_�nmg^Zf_glu�ijbf_gbfu�^ey�f_edh\h^vy�

k�]em[bghc�f_g__����f���

>jm]b_�nmg^Zf_glu�� \� qZklghklb�ieZ\mqb_�� dhlhju_� m`_�bkihevamxlky� \�

fhjkdhc�g_nl_]Zah\hc�ijhfure_gghklb��y\eyxlky�i_jki_dlb\gufb�^ey�[m^msbo�

]em[hdh\h^guo��!����f��ijh_dlh\�hnrhjguo�<WK��

Bgu_�f_oZgbq_kdb_�we_f_glu��Kms_kl\m_l�_s_�g_kdhevdh�jZaebqguo�we_�

f_glh\��dhlhju_�g_�mqZkl\mxl�g_ihkj_^kl\_ggh�\�ij_h[jZah\Zgbb�wg_j]bb��H^gZdh�

hgb�ihfh]Zxl�hkgh\guf�f_oZgbq_kdbf�we_f_glZf�\�wdkiemZlZpbb�b�h[kem`b\Zgbb�

<WM��D�gbf�hlghkylky�kbkl_fZ�l_iehhl\h^Z�l_iehh[f_gZ��kbkl_fZ�fhegb_aZsblu��

f_oZgbq_kdb_�]Zkbl_eb�\b[jZpbc��e_klgbpZ�b�ih^t_fgbd�^ey�h[kem`b\Zgby�>�@��

 

2.4.2. We_dljbq_kdb_ we_f_glu 

 

<_ljh]_g_jZlhj��<_ljh]_g_jZlhj�ij_h[jZam_l�f_oZgbq_kdmx�wg_j]bx�\jZ�

s_gby�gZ�\oh^_�\�we_dljbq_kdmx�wg_j]bx�gZ�\uoh^_��GZ�k_]h^gyrgbc�^_gv�kms_�

kl\m_l�fgh`_kl\h�]_g_jZlhjh\��Zkbgojhgguc�]_g_jZlhj�k�dhjhldhaZfdgmluf�jh�

lhjhf� �6&,*���Zkbgojhgguc�]_g_jZlhj�k�nZaguf�jhlhjhf� �:5,*���Zkbgojhgguc�



���

]_g_jZlhj�^\hcgh]h�iblZgby��'),*���kbgojhgguc�]_g_jZlhj�k�ihklhyggufb�fZ]�

gblZfb��306*��b�kbgojhgguc�]_g_jZlhj�k�nZaguf�jhlhjhf��:56*���:kbgojhggu_�

]_g_jZlhju�k�nZaguf�jhlhjhf�b�^\hcgh]h�iblZgby�bf_xl�h^bgZdh\mx�dhgkljmdpbx��

gh�\�ebl_jZlmj_�bo�gZau\Zxl�ih�jZaghfm��qlh[u�jZaebqZlv�jZagu_�dhgnb]mjZpbb�

lmj[bg��<�ebl_jZlmj_�kbgojhggu_�]_g_jZlhju�k�nZaguf�jhlhjhf�lZd`_�h[hagZqZ_lky�

dZd�kbgojhgguc�]_g_jZlhj�k�we_dljbq_kdbf�\ha[m`^_gb_f��((6*���<�ihiuld_�m\_�

ebqblv�m^_evgmx�fhsghklv�<WM�^_kylbf_]Z\Zllgh]h�deZkkZ�g_^Z\gh�[ueb�ij_^�

klZ\e_gu�\ukhdhl_fi_jZlmjgu_�k\_joijh\h^ysb_�kbgojhggu_�]_g_jZlhju��+76�6*���

LZdb_�]_g_jZlhju�bkdexqZxl�g_h[oh^bfhklv�bkihevah\Zgby�j_^dha_f_evguo�fZ�

l_jbZeh\�b�agZqbl_evgh�mf_gvrZxl�jZaf_ju�b�\_k�]_g_jZlhjZ�ih�kjZ\g_gbx�kh�klZg�

^Zjlgufb�K=�k�ihklhyggufb�fZ]gblZfb�b�k�nZaguf�jhlhjhf��DhfiZgbb�$06&�

b�$%%�h[ty\beb�h[�bkihevah\Zgbb�\ukhdhl_fi_jZlmjguo�k\_joijh\h^ysbo�K=�

\�k\hbo�[m^msbo�ijh_dlZo�<WM�fhsghklvx����b����F<l�khhl\_lkl\_ggh��

:=�k�dhjhldhaZfdgmluf�jhlhjhf�rbjhdh�bkihevamxlky�\�<WM�i_j\h]h�ih�

dhe_gby�k�ijyfuf�ih^dexq_gb_f�d�k_lb�[eZ]h^Zjy�k\h_c�gbadhc�klhbfhklb��ijh�

klhc�b�ijhqghc�dhgkljmdpbb��Z�lZd`_�fbgbfZevguf�lj_[h\Zgbyf�d�h[kem`b\Zgbx��

Hgb�lZd`_�bkihevamxlky�\�kh\j_f_gguo�<WM�k�i_j_f_gghc�qZklhlhc�\jZs_gby�

\f_kl_�k�kbeh\uf�ij_h[jZah\Zl_e_f��:=�k�nZaguf�jhlhjhf�b�^\hcgh]h�iblZgby�

iha\heyxl�jZ[hlZlv�k�i_j_f_gghc�qZklhlhc�\jZs_gby�aZ�kq_l�bkihevah\Zgby�j_]m�

ebjm_fh]h�j_abklhjZ�beb�ij_h[jZah\Zl_ey�fhsghklb�\�p_ib�jhlhjZ��<�gZklhys__�

\j_fy�]_g_jZlhju�^\hcgh]h�iblZgby�y\eyxlky�jZ[hq_c�ehrZ^dhc�\_ljhwg_j]_lb�

q_kdhc�ijhfure_gghklb�k�^he_c�jugdZ�[he__�������K=�k�ihklhyggufb�fZ]gblZfb�

b�k�nZaguf�jhlhjhf��Z�lZd`_�\ukhdhl_fi_jZlmjgu_�k\_joijh\h^ysb_�K=�bkihev�

amxlky�\�hkgh\ghf�\�\_ljh]_g_jZlhjZo�k�ijyfuf�ijb\h^hf��:kbgojhggu_�]_g_jZ�

lhju� bkihevamxlky� dZd� \� lmj[bgZo� k� nbdkbjh\Zgghc� qZklhlhc� \jZs_gby�� lZd�

b�\�<WM�k�i_j_f_gghc�qZklhlhc��\�lh�\j_fy�dZd�kbgojhggu_�]_g_jZlhju�bkihevam�

xlky�\�<WM�k�i_j_f_gghc�qZklhlhc�\jZs_gby��:=�jZ[hlZxl�gZ�\ukhdbo�qZklhlZo�

\jZs_gby��\�lh�\j_fy�dZd�K=�fh]ml�jZ[hlZlv�gZ�gbadbo��kj_^gbo�beb�\ukhdbo�qZklhlZo��

>ey�^hklb`_gby�gbadhc�jZ[hq_c�qZklhlu�]_g_jZlhj�^he`_g�[ulv�hkgZs_g�[hevrbf�

dhebq_kl\hf�ihexkh\��qlh�y\ey_lky�p_e_khh[jZaguf�j_r_gb_f�^ey�K=��Ijb�jZa�

f_s_gbb�[hevrh]h�qbkeZ�ihexkh\�jZ^bmk�klZlhjZ�K=�k�ihklhyggufb�fZ]gblZfb�

klZgh\blky�ijbf_jgh�\���jZa�[hevr_�b�\�����jZaZ�ly`_e__��q_f�m�lj_oklmi_gqZlh]h�:=�

gZ�[Za_�j_^mdlhjZ��

Kbeh\hc�ij_h[jZah\Zl_ev��<_ebqbgZ�\uoh^gh]h�gZijy`_gby�b�_]h�qZklhlZ�

baf_gyxlky� \� aZ\bkbfhklb� hl� qZklhlu� \jZs_gby� jhlhjZ� ]_g_jZlhjZ��<uoh^gu_�

de_ffu�]_g_jZlhjZ�fh]ml�[ulv�ih^dexq_gu�d�k_lb�gZijyfmx�beb�q_j_a�kbeh\hc�

we_dljhgguc�ij_h[jZah\Zl_ev��Kbeh\hc�ij_h[jZah\Zl_ev�baf_gy_l�\uoh^gh_�i_�

j_f_ggh_� gZijy`_gb_� ]_g_jZlhjZ� gZ� ihklhyggh_� k� ihfhsvx� \uijyfbl_ey�

�$&�'&�ij_h[jZah\Zl_ev���Z�aZl_f�h[jZlgh�gZ�i_j_f_ggh_�gZijy`_gb_�k�ihfhsvx�

bg\_jlhjZ��'&�$&�ij_h[jZah\Zl_ev���LZdbf�h[jZahf��h[_ki_qb\Z_lky�ihklhygkl\h�

gZijy`_gby�b�qZklhlu��<�[hevrbgkl\_�<WM�dhgnb]mjZpby�h[hbo�ij_h[jZah\Zl_e_c�
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$&�'&� b� '&�$&� h^bgZdh\Z� b� ba\_klgZ� dZd� ij_h[jZah\Zl_ev� k� ih^dexq_gb_f�

©kibgZ�d�kibg_ª��EDFN�WR�EDFN���JZaebqgu_�\ZjbZglu�jZkiheh`_gby�kbeh\uo�dhf�

fmlZpbhgguo�mkljhckl\�iha\heyxl�ihemqblv�fgh`_kl\h�lhiheh]bc�kbeh\uo�ij_�

h[jZah\Zl_e_c���

Ijb�bkihevah\Zgbb�kbeh\uo�ij_h[jZah\Zl_e_c�g_ba[_`gu�]Zjfhgbdb�ijb�

i_j_dexq_gbyo��dhffmlZpbhggu_�]Zjfhgbdb���>ey�j_r_gby�wlhc�ijh[e_fu�\�ij_�

h[jZah\Zl_eyo�kh�klhjhgu�]_g_jZlhjZ�b�ij_h[jZah\Zl_eyo�kh�klhjhgu�k_lb�bkihev�

amxlky�nbevlju�]Zjfhgbd��Nbevlj�]Zjfhgbd�kh�klhjhgu�<WM�ihfh]Z_l�kgbablv�

]Zjfhgbq_kdb_�bkdZ`_gby�lhdh\�b�gZijy`_gbc�]_g_jZlhjZ��Wlhl�ijhp_kk�ijb\h^bl�

d� kgb`_gbx� ]Zjfhgbq_kdbo� ihl_jv� \� fZ]gblhijh\h^_� b� h[fhld_� ]_g_jZlhjZ��

Nbevlj�]Zjfhgbd�kh�klhjhgu�k_lb�ihfh]Z_l�khhl\_lkl\h\Zlv�kljh]bf�lj_[h\Zgbyf�

d�]ZjfhgbdZf��mklZgh\e_ggu_�k_l_\ufb�klZg^ZjlZfb��

Ih�jZ[hq_fm�gZijy`_gbx�kbeh\u_�ij_h[jZah\Zl_eb�^_eylky�gZ�gbadh\hevlgu_�

b� kj_^g_\hevlgu_�� G_h[oh^bfhklv� bkihevah\Zgby� gbadh\hevlgh]h� beb� kj_^g_�

\hevlgh]h�ij_h[jZah\Zl_ey�hij_^_ey_lky�\�aZ\bkbfhklb�hl�\_ebqbgu�\uoh^gh]h�

gZijy`_gby�\_ljh]_g_jZlhjZ��Gbadh\hevlguc�ij_h[jZah\Zl_ev�fhsghklb�bkihev�

am_lky�k�gbadh\hevlguf�\_ljh]_g_jZlhjhf��ZgZeh]bqgh��kj_^g_\hevlguc�ij_h[jZ�

ah\Zl_ev�bkihevam_lky�k�\_ljh]_g_jZlhjhf�kj_^g_]h�gZijy`_gby��GZb[he__�jZk�

ijhkljZg_ggufb�ghfbgZevgufb�agZq_gbyfb�gbadh]h�b�kj_^g_]h�gZijy`_gby�^ey�

\_ljh]_g_jZlhjh\��b�ij_h[jZah\Zl_e_c�fhsghklb��y\eyxlky�agZq_gby�f_g__������<�

b�����������<��khhl\_lkl\_ggh��

Ih\urZxsbc�ljZgknhjfZlhj��<uoh^gh_�gZijy`_gb_�kbeh\h]h�ij_h[jZ�

ah\Zl_ey��h[uqgh�����<�\�gbadh\hevlghf�deZkk_��ih\urZ_lky�^h������d<�k�ihfhsvx�

ih\urZxs_]h�ljZgknhjfZlhjZ�̂ ey�ih^dexq_gby�<WM�d�lhqd_�h[t_^bg_gby�kj_^g_]h�

gZijy`_gby��Ih\urZxsbc�ljZgknhjfZlhj�y\ey_lky�h[yaZl_evguf�we_f_glhf�<WM��

\� ijhlb\ghf� kemqZ_� \_ljh]_g_jZlhj� b� kbeh\hc� we_dljhgguc� ij_h[jZah\Zl_ev�

^he`gu�[ulv�jZkkqblZgu�gZ�mjh\_gv�gZijy`_gby�\�lhqd_�h[s_]h�kh_^bg_gby�<WK��

LZdhc�ih^oh^�iha\hey_l�ba[_`Zlv�aZljZl�gZ�ih\urZxsbc�ljZgknhjfZlhj��gh�ijb�

wlhf�\hagbdZxl�^hihegbl_evgu_�jZkoh^u�gZ�\_ljh]_g_jZlhj�b�kbeh\hc�ij_h[jZah�

\Zl_ev�kj_^g_]h�gZijy`_gby��<�kh\j_f_gghc�\_ljhwg_j]_lbd_�\k_�<WM�bkihevamxl�

ih\urZxsb_� ljZgknhjfZlhju�ih�mfheqZgbx��Ih\urZxsb_� ljZgknhjfZlhju�

\uimkdZxlky�\�^\mo�nhjfZo��kmohc�ljZgknhjfZlhj��eblZy�kfheZ��b�ljZgknhjfZlhj��

aZiheg_gguc�`b^dhklvx��fZkehf���

Kbeh\u_�dZ[_eb��Kbeh\u_�dZ[_eb�kh_^bgyxl�\uoh^�kbeh\h]h�ij_h[jZah\Z�

l_ey�� dhlhjuc� h[uqgh�gZoh^blky� \� ]hg^he_�� k�ih\urZxsbf� ljZgknhjfZlhjhf��

jZkiheh`_gguf�\�gb`g_c�qZklb�<WM��Ih^\_kgu_�gbadh\hevlgu_�kbeh\u_�dZ[_eb�

^ey�[Zr_g�khklhyl�ba�f_^b�k�ihdjulb_f�b�ijhklhc�kbkl_fu�baheypbb��Klhbfhklv��

jZaf_ju�b�ihl_jb�fhsghklb��k\yaZggu_�k�gbadh\hevlgufb�kbeh\ufb�dZ[_eyfb��

\hajZklZxl�ih�f_j_�m\_ebq_gby�fhsghklb�gbadh\hevlghc�<WM��<�g_dhlhjuo�dhg�

kljmdpbyo�\_ljhmklZgh\hd�ljZgknhjfZlhj�jZaf_sZ_lky�\�]hg^he_�^ey�kgb`_gby�

klhbfhklb�dZ[_ey�b�ihl_jv�fhsghklb��H^gZdh�lZdhc�ih^oh^�lj_[m_l�hilbfbaZpbb�

jZaf_jh\�^jm]bo�we_dljbq_kdbo�b�f_oZgbq_kdbo�we_f_glh\�mklZgh\db��



���

>jm]hc�ih^oh^�d�j_r_gbx�\ur_mihfygmluo�ijh[e_f�k�dZ[_eyfb�aZdexqZ�

_lky�\�ih\ur_gbb�gZijy`_gby�<WM�^h�mjh\gy�kj_^g_]h�gZijy`_gby��IjhdeZ^dZ�b�

hdhgph\dZ�kbeh\uo�dZ[_e_c�kj_^g_]h�gZijy`_gby�keh`gZ��Z�aZjieZlZ�b�hieZlZ�ljm^Z�

l_ogbdh\�ih�jZ[hl_�k�dZ[_eyfb�kj_^g_]h�gZijy`_gby�\ur_��q_f�l_ogbdh\�ih�jZ�

[hl_�k�dZ[_eyfb�gbadh]h�gZijy`_gby��H^gZdh�\ur_mihfygmlu_�ij_bfms_kl\Z�kb�

eh\uo�dZ[_e_c�kj_^g_]h�gZijy`_gby�i_j_\_rb\Zxl�wlhl�g_^hklZlhd��

Imgdl�h[t_^bg_gby�<WK��Imgdl�h[t_^bg_gby�\_ljhiZjdZ��lZd`_�gZau\Z_fuc�

lhqdhc�h[s_]h�kh_^bg_gby��LHK���h[t_^bgy_l�\k_�<WM�\�\_ljhiZjd_��IZjZee_evgh_�

kh_^bg_gb_�<WM�y\ey_lky�klZg^Zjlghc�ijZdlbdhc�̂ ey�m\_ebq_gby�fhsghklb�<WK��

GZb[he__�jZkijhkljZg_ggu_�deZkku�gZijy`_gby�\�LHK��bkihevam_fu_�\�k_\_jh�

Zf_jbdZgkdbo� b� _\jhi_ckdbo� \_ljhiZjdZo�� khklZ\eyxl� ����� b� ��� d<� khhl\_l�

kl\_ggh��Dhff_jq_kdb_�<WM�fh]ml�[ulv�ih^dexq_gu�d�LHK�q_j_a�ih\urZxsb_�

ljZgknhjfZlhju��g_aZ\bkbfh�hl�j_]bhgZevguo�deZkkh\�gZijy`_gby��

Bgu_�we_dljbq_kdb_�we_f_glu��JZaebqgu_�we_dljbq_kdb_�we_f_glu�\dex�

qZxl�\�k_[y�we_dljbq_kdb_�i_j_dexqZl_eb��lj_onZagu_�dhglZdlhju�b�Z\lhfZlbq_�

kdb_�\udexqZl_eb��dhlhju_�jZaf_s_gu�f_`^m�<WM�b�LHK�beb�f_`^m�LHK�b�eb�

gb_c�we_dljhi_j_^Zqb�>�@��

 

2.4.3. F_oZgbq_kdb_ b we_dljbq_kdb_ kbkl_fu mijZ\e_gby 

 

<_ljh\u_� we_dljhklZgpbb�iheghklvx�Z\lhfZlbabjh\Zgu�b�jZ[hlZxl�\�hl�

kmlkl\bb�i_jkhgZeZ�\�l_q_gb_�\k_]h�]h^Z�ijb�ex[uo�ih]h^guo�mkeh\byo��Kbkl_fu�

mijZ\e_gby�k�h]jZgbq_ggufb�nmgdpbyfb�bkihevah\Zebkv�\�i_j\hf�ihdhe_gbb�<WM��

Z� k_cqZk� hgb� \uihegyxl� [hevrh_� dhebq_kl\h�nmgdpbc� \� hlghr_gbb� lmj[bgu��

]_g_jZlhjZ�b�ij_h[jZah\Zl_ey�fhsghklb��bgl_]jZpbb�\�k_lv��h[_ki_q_gby�g_h[oh�

^bfhc�aZsblu�b�jZ[hlu�\_ljhiZjdZ�\�p_ehf��<�<WM�g_kdhevdh�\kihfh]Zl_evguo�

kbkl_f� mijZ\e_gby� f_oZgbq_kdbfb�we_dljbq_kdbfb� we_f_glZfb� b� ]eZ\gZy� kb�

kl_fZ�mijZ\e_gby�bkihevamxlky�kh\f_klgh�^ey�\uiheg_gby�ke_^mxsbo�aZ^Zq��

±�ba\e_q_gby�fZdkbfZevgh�\hafh`ghc�wg_j]bb�ba�\_ljh\h]h�ihlhdZ��

±� jZ[hlu� lmj[bgu� \� [_ahiZkghf� j_`bf_� k� dhgljhevgufb� iZjZf_ljZfb��

lZdbfb�dZd�fhsghklv��gZijy`_gb_��lhd��qZklhlZ�b�djmlysbc�fhf_gl��\�ij_^_eZo�

aZ^Zgguo�h]jZgbq_gbc���

±�^hklb`_gby�`_eZ_fuo�^bgZfbq_kdbo�b�mklZgh\b\rboky�oZjZdl_jbklbd��

±�fbgbfbaZpbb�f_oZgbq_kdhc�gZ]jmadb�gZ�ljZgkfbkkbx��

±�khhl\_lkl\by�kljh]bf�ghjfZf�wg_j]hkbkl_fu���

=eZ\gZy�kbkl_fZ�mijZ\e_gby�hlke_`b\Z_l�jZaebqgu_�iZjZf_lju��lZdb_�dZd�

kdhjhklv�\_ljZ��gZijZ\e_gb_�\_ljZ��gZijy`_gby�lhdb�]_g_jZlhjZ��gZijy`_gby�lhdb�

k_lb�b�ij��AZl_f�]eZ\gZy�kbkl_fZ�mijZ\e_gby�ijb�ihfhsb�\kihfh]Zl_evguo�kbkl_f�

hkms_kl\ey_l�mijZ\e_gb_�khklhygb_f�beb�iZjZf_ljZfb�kbkl_fu�we_f_glh\�<WM�

kh]eZkgh�aZ^Zgguf�agZq_gbyf�beb�\�mklZgh\e_gguo�ij_^_eZo�>�@��



���

�����G_h[uqgu_�b�bggh\Zpbhggu_�<WM�

�

G_h[uqgu_� beb� bggh\Zpbhggu_� \_ljhwg_j]_lbq_kdb_� mklZgh\db� ^he`gu�

hp_gb\Zlvky�lZd�`_��dZd�b�^jm]b_�<WM��<Z`gufb�iZjZf_ljZfb�y\eyxlky�ijhba\h�

^bl_evghklv�wg_j]hmklZgh\db��lj_[h\Zgby�d�dhgkljmdpbb��oZjZdl_jbklbdb�fZl_jb�

Zeh\��j_Zebam_fhklv�ijh_dlZ�b�ijhklhlZ�kljhbl_evkl\Z��

 

2.5.1. <WM k g_kdhevdbfb jZ[hqbfb dhe_kZfb 

 

GZ� k_]h^gyrgbc� ^_gv� ihkljh_gu�<WM� k� ]hjbahglZevghc� b� \_jlbdZevghc�

hkyfb� \jZs_gby� k�g_kdhevdbfb� \_ljhdhe_kZfb�� jZkiheh`_ggufb�gZ� h^ghc� hkb�

beb�mklZgh\e_ggufb�gZ�h^ghc�[Zrg_��<� kemqZ_� k� ]hjbahglZevgh�hk_\ufb�<WM�

k�<D��jZkiheh`_ggufb�gZ�h[s_c�hkb��kdhjhklv�\_ljZ�ihke_�i_j\h]h�<D�mf_gvrZ�

_lky�gZ������ihwlhfm�dhebq_kl\h�wg_j]bb��ijhoh^ys_c�q_j_a�\lhjh_�<D��jZkiheh�

`_ggh_�[ebadh�d�i_j\hfm��mf_gvrZ_lky�gZ�agZqbl_evgmx�\_ebqbgm��H^gh�ba�j_r_gbc�

^Zgghc�ijh[e_fu�±�jZaf_klblv�\_ljhdhe_kZ�gZ�m^Ze_gbb�^jm]�hl�^jm]Z�beb�jZkih�

eh`blv�hkv�\jZs_gby�<D�<WM�ih^�m]ehf�d�gZ[_]Zxs_fm�\_ljh\hfm�ihlhdm��Ihqlb�

\h�\k_o�wlbo�kemqZyo�[he__�^_r_\uf�j_r_gb_f�[m^_l�hkgZs_gb_�<WM�[he__�^ebg�

gufb�ehiZklyfb���

>jm]hc�\ZjbZgl� ±�jZaf_klblv�k�ih^\_lj_gghc�klhjhgu�<D�f_gvr_]h�^bZ�

f_ljZ�k�^ebghc�ehiZkl_c�hdheh�����^ebgu�ehiZkl_c�[hevr_]h�<D��jZkiheh`_ggh]h�

k�gZ\_lj_gghc�klhjhgu��

<�dZq_kl\_�ijbf_jZ�<WM�k�g_kdhevdbfb�\_ljhdhe_kZfb�fh`gh�mihfygmlv�

\_ljygmx�lmj[bgm�12$+��dhlhjZy�bf_eZ�^\Z�iylb�ehiZklguo�<D��jbk���������jZk�

iheh`_gguo�[ebadh�̂ jm]�d�̂ jm]m��<_ljygu_�dhe_kZ�\jZsZebkv�\�ijhlb\hiheh`ghf�

gZijZ\e_gbb��h^gh�ba�gbo�[ueh�kh_^bg_gh�kh�klZlhjhf��Z�^jm]h_�±�k�jhlhjhf�]_g_�

jZlhjZ�� ihwlhfm� j_^mdlhj� g_� lj_[h\Zeky��<_ljygZy� lmj[bgZ� bf_eZ� mgbdZevgmx�

kbkl_fm� dhgljhey� ij_\ur_gby� kdhjhklb�� khklhysmx� ba� ijhlb\h\_kZ�� dhlhjuc�

gZdehgye�<D�\�]hjbahglZevgh_�iheh`_gb_��ihke_�q_]h�_]h�gm`gh�[ueh�\ha\jZsZlv�

\�bkoh^gh_�iheh`_gb_�\jmqgmx��Bah[j_lZl_ev�ba�Nehjb^u�ihkljhbe�f_g__�djmigmx�

mklZgh\dm�k�^\_gZ^pZlb�ehiZklgufb�<D��jZkiheh`_ggufb�gZ�[hevr_f�jZkklhygbb�

^jm]�hl�^jm]Z��jbk��������>��@���

DhfiZgby�.RZLQWHF��X`gZy�Dhj_y��ihkljhbeZ�ijhlhlbi�^\mojhlhjghc�\_l�

jyghc�lmj[bgu�fhsghklvx����d<l��dhlhjZy�wdkiemZlbjm_lky�k�yg\Zjy������]��AZl_f�

\�bxg_������]��[ueZ�hkgh\ZgZ�dhfiZgby�8:LQ6\V��rlZl�Hj_]hg��^ey�^Zevg_cr_]h�

jZa\blby�<WM�.RZLQWHF��b�\�Z\]mkl_������]��\�X`ghc�Dhj__�[ue�mklZgh\e_g�ijh�

lhlbi�fhsghklvx���F<l��jbk���������Wlh�[ueZ�kZfZy�[hevrZy�<WM�k�^\mfy�<D��

jZkiheh`_ggufb�gZ�h^ghc�hkb��ijbq_f�f_gvr__�<D�jZkiheZ]Zeky�k�ih^\_lj_gghc�

klhjhgu��FZe_gvdh_�<D�[ueh�kijh_dlbjh\Zgh�lZd��qlh[u�meZ\eb\Zlv�\_l_j��\ha�

^_ckl\mxsbc�gZ�klmibpm�b�hkgh\Zgby�ehiZkl_c�[hevrh]h�<D���



���

=^_�ihke_^g__�[ueh�kijh_dlbjh\Zgh�k�mq_lhf�ijhqghklb��Z�g_�Zwjh^bgZ�

fbq_kdhc� wnn_dlb\ghklb�� <jZsZxsb_ky� \� ijhlb\hiheh`ghf� gZijZ\e_gbb�

jhlhju�[ueb�kh_^bg_gu�k�^\hcguf�j_^mdlhjhf�k�\ZeZfb��jZkiheh`_ggufb�ih^�

ijyfuf�m]ehf��dhlhjuc�ijb\h^be�\�^\b`_gb_�]_g_jZlhj��jZkiheh`_gguc�\_j�

lbdZevgh�>��@��

Bah[j_lZl_ev�>Z]�K_ekZf�ihkljhbe�[hevrh_�dhebq_kl\h�<WM�k�g_kdhevdbfb�

jhlhjZfb�� jZkiheh`_ggufb� gZ� dhZdkbZevghf� \Zem��Hkv� \_ljhdhe_k� lZdbo�<WM�

jZkiheZ]Z_lky�ih^�m]ehf�d�gZijZ\e_gbx�\_ljh\h]h�ihlhdZ��qlh�iha\hey_l�memqrblv�

ijblhd� \_ljZ� d� ih^\_lj_gguf� <D�� Bah[j_lZl_ev� ihkljhbe� \_ljhmklZgh\db��

dhebq_kl\h�<D��dhlhjuo�baf_gyehkv�hl�^\mo�^h�k_fb�rlmd��k�^\mfy�b�lj_fy�ehiZ�

klyfb���GhfbgZevgZy�fhsghklv�<WM�\�aZ\bkbfhklb�hl�dhebq_kl\Z�<D�khklZ\eyeZ�

hl���^h���d<l��

H^gZ�ba�mklZgh\hd�kh^_j`ZeZ�ljbgZ^pZlv�^\moehiZklguo�jhlhjh\��dZ`^uc�

^bZf_ljhf�����f�b�fhsghklvx�����<l��GZb[he__�wnn_dlb\guf�j_r_gb_f�\�h[eZklb�

fgh]h�jhlhjguo�<WM�y\ey_lky�\_ljygZy�lmj[bgZ�6N\�6HUSHQW��jbk��������>��@��

�

�

�
�

�

Jbk��������<WM�12$+�fhsghklvx����d<l��^bZf_lj�<D�±����f��\ukhlZ�[Zrgb�±����f��

H[jZlbl_�\gbfZgb_�gZ�dZ[_eb��kh_^bgyxsb_�ehiZklb�



���

Jbk��������Bah[j_lZl_ev�k�ijhlhlbihf�

[_a�j_^mdlhjghc�<WM�fhsghklvx���d<l�

k�^\mfy�\jZsZxsbfbky�<D�

Jbk��������<WM�8:LQ6\V��.RZLQWHF��

fhsghklvx���F<l��̂ bZf_lj�i_j_^g_]h�<D�±����f��

ih^\_lj_ggh]h�<D�±����f��\ukhlZ�[Zrgb�±����f�

Jbk��������>Z]�K_ekZf�kh�k\h_c�<WM�6N\�6HUSHQW��<WM�bf__l����JD�^bZf_ljhf���f�

b�kihkh[gZ�h[_ki_qb\Zlv�fhsghklv�\�����d<l�ijb�kdhjhklb�\_ljZ���f�k�



���

2.5.2. <WM k g_kdhevdbfb \_ljhlmj[bgZfb 

 

;ueh�kha^Zgh�fgh`_kl\h�ijhlhlbih\�<WM�k�g_kdhevdbfb�\_ljhlmj[bgZfb��

jZkiheh`_ggufb� gZ� h^ghc� [Zrg_�� DhfiZgby� /DJHUZH\� ihkljhbeZ� mklZgh\db�

k�^\mfy��q_lujvfy��Z�aZl_f�b�r_klvx�\_ljhlmj[bgZfb�gZ�h^ghc�[Zrg_��jbk���������

Ihkdhevdm�hf_lZ_fZy�iehsZ^v�<WM�m\_ebqb\Z_lky�dZd�d\Z^jZl�jZ^bmkZ�\_ljhdhe_kZ��

jZkiheh`_gb_�gZ�h^ghc�[Zrg_�g_kdhevdbo�\_ljhlmj[bg��dZd�ijZ\beh��g_�y\eyxlky�

dhff_jq_kdb�\u]h^guf�j_r_gb_f��ihkdhevdm�^_r_\e_�ijhklh�m\_ebqblv�^bZf_lj�<D�

h^ghc�<WM��Djhf_�wlh]h��kms_kl\m_l�ijh[e_fZ�\�qZklb�kihkh[Z�hjb_glZpbb�\_ljh�

lmj[bg�ih�\_ljm��jZa\hjhl�[Zrgb�<WM�\�p_ehf�beb�`_�jZa\hjhl�dZ`^hc�\_ljhlmj[bgu�

\�hl^_evghklb���

>jm]bf�j_r_gb_f�\�qZklb�ih\ur_gby�wnn_dlb\ghklb�lZdbo�<WM�y\ey_lky�

bkihevah\Zgb_�ki_pbZevguo�dhgp_gljZlhjh\� �^bnnmahjh\���<�dZq_kl\_�ijbf_jZ�

fh`gh�ijb\_klb�<WM�5LDPZLQG��jZajZ[hlZggmx�\�Bkke_^h\Zl_evkdhf�bgklblml_�

Mgb\_jkbl_lZ�Dxkx��ljb�\_ljhlmj[bgu�dhlhjhc�bf_eb�dhgp_gljZlhju��fhsghklv�

h^ghc�\_ljhlmj[bgu� ±���d<l��^bZf_lj�<D� ±� ����f��^bZf_lj�^bnnmahjZ� ±� ����f��

b�[ueb�mklZgh\e_gu�gZ�h^ghc�[Zrg_��jbk��������>��@��

�

�
�

Jbk��������<WM�/DJHUZH\��

Ke_\Z��fhsghklv�dZ`^hc�\_ljhlmj[bgu����d<l��^bZf_lj�<D�±����f��\ukhlZ�[Zrgb�±����f��

KijZ\Z��dZ`^Zy�lmj[bgZ�fhsghklvx����d<l��^bZf_lj�<D�±����f��\ukhlZ�[Zrgb�±����f�



���

� �
�

Jbk��������<WM�5LDPZLQG��

fhsghklv�±���d<l��rbjbgZ�±�����f��ki_pbZevgu_�dhgp_gljZlhju�jZkiheh`_gu�

k�gZ\_lj_gghc�klhjhgu��<WM�hkgZs_gZ�iZkkb\ghc�kbkl_fhc�hjb_glZpbb�

gZ�\_l_j�ihkj_^kl\hf�jZa\hjhlZ�[Zrgb�

�

?s_�h^gh�bgl_j_kgh_�j_r_gb_�±�jZaf_s_gb_�g_kdhevdbo�\_ljhlmj[bg�gZ�r_�

klbm]hevguo�hihjguo�dhgkljmdpbyo��LZd��dhfiZgby�-HWSUR�7HFKQRORJ\��LZc\Zgv��

jZajZ[hlZeZ�<WM��dhlhjZy�ij_^klZ\ey_l�kh[hc�dZkdZ^�ba�fh^me_c�ih������b����\_l�

jhlmj[bg��jbk����������

DZ`^Zy�lmj[bgZ�aZdexq_gZ�\�r_klb]jZggbd�ba�wdkljm^bjh\Zggh]h�Zexfb�

gb_\h]h�kieZ\Z��Hkgh\Zgb_�dZ`^hc�hl^_evghc�\_ljyghc�lmj[bgu�kijh_dlbjh\Zgh�

dZd�rZjgbj� ^ey� kh_^bg_gby� k� g_kms_c� [Zedhc� dZjdZkZ� b� \dexqZ_l� dhglZdlgh_�

dhevph�^ey�we_dljbq_kdh]h�ih^dexq_gby���

DhfiZgby�-HWSUR�\uimkdZ_l�<WM�lZdh]h�lbiZ�ghfbgZevghc�fhsghklvx�\������

b����d<l��<WM�fhsghklvx����d<l�±�wlh���ehiZklgZy�lmj[bgZ�k�^bZf_ljhf�jhlhjZ���f��

dhlhjZy�lZd`_�fh`_l�jZ[hlZlv�\�dZkdZ^_�\_ljhlmj[bg�>��@��

<�qZklb�kihkh[h\�hjb_glZpbb�\_ljhlmj[bg�<WM�ih�\_ljm�klhbl�mihfygmlv�

wdki_jbf_glZevgmx�wg_j]hmklZgh\dm�dhfiZgbb�9HVWDV�fhsghklvx�����d<l�k�q_�

lujvfy�lmj[bgZfb��jbk���������

<_ljhlmj[bgu�^Zgghc�<WM�ij_^klZ\eyxl�kh[hc�fh^_jgbabjh\Zggu_�mklZ�

gh\db�9�������^bZf_ljhf����f��H^gZ�iZjZ�\_ljhlmj[bg�[ueZ�jZkiheh`_gZ�gZ�\u�

khl_����f��Z�\lhjZy�±�gZ�\ukhl_������f��Ijb�wlhf�dZ`^Zy�iZjZ�lmj[bg�[ueZ�hkgZs_gZ�

bg^b\b^mZevghc�kbkl_fhc�jZa\hjhlZ�ih�\_ljm��jukdZgby��>��@��



���

�
�

Jbk��������<WM�dZkdZ^gh]h�lbiZ��fhsghklv�hl^_evghc�\_ljhlmj[bgu�±�����<l��

^bZf_lj�<D�±������f��dZ`^Zy�lmj[bgZ�mklZgZ\eb\Z_lky�g_aZ\bkbfh�

�

�

�
�

Jbk��������Wdki_jbf_glZevgZy�<WM�9HVWDV�����d<l��

jZkiheh`_ggZy�gZ�bkiulZl_evghf�iheb]hg_�\�Jbk_��>Zgby�



���

DZkZl_evgh�p_e_khh[jZaghklb�bkihevah\Zgby�fgh]hlmj[bgguo�<WM�]jZnb�

q_kdb�kjZ\gbf�̂ \mo��b�lj_o�lmj[bggu_�<WM��fhsghklv�dZ`^hc�\_ljhlmj[bgu�±����d<l��

^bZf_lj�<D�±����f���mklZgh\e_ggu_�gZ�h^ghc�[Zrg_��k�wd\b\Ze_glguf�h^bghqguf�

jhlhjhf��jbk����������

Ba� jbkmgdZ� \b^gh�� qlh� hf_lZ_fZy� iehsZ^v�<WM� k� h^gbf� \_ljhdhe_khf�

[hevr_�� q_f� m� fgh]hlmj[bgguo� <WM�� ihwlhfm� wg_j]hmklZgh\db� fhsghklvx�

^h� ���F<l�[he__�wnn_dlb\gu��q_f�<WM�k�g_kdhevdbfb� lmj[bgZfb��jZkiheh�

`_ggufb�gZ�h^ghc�[Zrg_���

H^gZdh��dh]^Z�aZoh^bl�j_qv�h[�hq_gv�[hevrbo�<WM�fhsghklvx�hl����̂ h����F<l��

\_k�ehiZkl_c�lZdbo�wg_j]hmklZgh\hd�klZgh\blky�[hevrhc�ijh[e_fhc��qlh�hldju\Z_l�

\hafh`ghklv�^ey�\g_^j_gby�dhgp_ipbb�fgh]hlmj[bgguo�<WM��hkh[_ggh�\�kn_j_�

hnrhjguo�<WM�>��@��

�

�
�

Jbk��������KjZ\g_gb_�kjZ\gbf�^\mo��b�lj_olmj[bgguo�<WM�

k�wd\b\Ze_glguf�h^bghqguf�jhlhjhf�

 

2.5.3. >jm]b_ \b^u <WM 

 

H^gbf�ba�kihkh[h\�ih\ur_gby�wnn_dlb\ghklb�bkihevah\Zgby�\_ljZ�y\ey�

_lky�ijbf_g_gb_�ki_pbZevguo�dhgp_gljZlhjh\��^bnnmahjh\��\ha^mrgh]h�ihlhdZ�

�jbk����������

>ey�]hjbahglZevgh�hk_\uo�<WM�[ueb�ij_^eh`_gu�jZaebqgu_�\b^u�dhgp_g�

ljZlhjh\��^bnnmahju�beb�dhgnmahju� �^_ne_dlhju���gZijZ\eyxsb_�gZ�\_ljh�

dhe_kh� \ha^mrguc� ihlhd� k� iehsZ^b� [hevr_c�� q_f� hf_lZ_fZy� \_ljhdhe_khf��

H^gZdh�kms_kl\_ggh]h�jZkijhkljZg_gby�<WM�k�dhgp_gljZlhjZfb�\ha^mrgh]h�ihlhdZ�

g_�ihemqbeb�\ke_^kl\b_�bo�ih\ur_gghc�klhbfhklb�b� ljm^ghklb�k�hjb_glZpb_c�

<WM�gZ�\_l_j��



���

GZ�jbkmgdZo������b������ij_^klZ\e_gZ�bgnhjfZpby�h�jZaebqguo�\b^Zo�kh\j_�

f_gguo�<WM��^_lZevgh_�hibkZgb_�dhlhjuo�fh`gh�gZclb�\�ki_pbZevghc�ebl_jZ�

lmj_�>���������@��

�

�
�

�

�
�

Jbk��������<WM�k�jZagufb�lbiZfb�dhgp_gljZlhjh\�wg_j]bb�\_ljZ�



���

�
�

Z��
�

�
�

[��
�

Jbk��������GZb[he__�i_jki_dlb\gu_�ko_fu�©kheg_qguoª�[Zr_g�k�<WK�

[_a�gZdhibl_e_c��Z��b�k�gZdhibl_eyfb��[��l_ieh\hc�wg_j]bb�



����

Dhgljhevgu_�\hijhku�b�aZ^Zgby�

�

��� DZdh\h�agZq_gb_�klZg^Zjlh\�^ey�jZajZ[hldb�b�wdkiemZlZpbb�<WM"�

��� DZdb_�hj]ZgbaZpbb�aZgbfZxlky�jZajZ[hldhc�klZg^Zjlh\�^ey�<WM"�

��� DZd�deZkkbnbpbjmxlky�<WM�ih�hjb_glZpbb�hkb�\jZs_gby�<D�hlghkb�

l_evgh�a_feb"�

��� DZdb_�ij_bfms_kl\Z�b�g_^hklZldb�bf_xl�<WM�k�\_jlbdZevghc�hkvx�\jZ�

s_gby"�

��� DZdb_� \b^u� ko_f� Zwjh^bgZfbq_kdh]h� j_]mebjh\Zgby� fhsghklb� kms_�

kl\mxl"�

��� <�q_f�jZaebqb_�f_`^m�<WM�k�nbdkbjh\Zgguf�b�baf_gyxsbfky�m]ehf�

ZlZdb�ehiZkl_c"�

��� MdZ`bl_�lbiu�f_oZgbq_kdhc�k\yab�b�bo�hkh[_gghklb��

��� DZdb_�lbiu�jZkiheh`_gby�<WM�kms_kl\mxl�b�\�q_f�bo�hkh[_gghklb"�

��� DZd�deZkkbnbpbjmxlky�<WM�ih�mkeh\byf�ijbf_g_gby"�

���� DZdb_�\b^u�\_ljhdhe_k�<WM�kms_kl\mxl"�

���� MdZ`bl_�hkh[_gghklb�dhgkljmdpbb�kbeh\h]h�Z]j_]ZlZ�<WM��

���� DZdb_�f_oZgbq_kdb_� we_f_glu� \oh^yl� \� khklZ\�<WM� k� ]hjbahglZevghc�

hkvx�\jZs_gby"�

���� <�q_f�aZdexqZ_lky�nmgdpby�j_^mdlhjZ�\�<WM�k�]hjbahglZevghc�hkvx�\jZ�

s_gby"�

���� DZdb_�aZ^Zqb�\uihegyxl�ijb\h^u�rZ]Z�b�jukdZgvy�\�<WM"�

���� DZdb_�nmgdpbb�\uihegy_l�]hg^heZ�<WM"�

���� DZdb_�we_dljbq_kdb_�we_f_glu�\oh^yl�\�khklZ\�<WM�k�]hjbahglZevghc�

hkvx�\jZs_gby"�

���� <�q_f�ij_bfms_kl\Z�b�g_^hklZldb�<WM�k�g_kdhevdbfb�jZ[hqbfb�dhe_kZfb"�

���� DZdh\Z�wnn_dlb\ghklv�<WM�k�g_kdhevdbfb�\_ljhlmj[bgZfb�ih�kjZ\g_gbx�

k�ljZ^bpbhggufb�<WM"�

���� GZah\bl_�dZdb_�bkke_^h\Zgby�b�jZajZ[hldb�ijh\h^ylky�^ey�memqr_gby�<WM"�

�

Kibkhd�ebl_jZlmju�

�

��� ,(&����������:LQG�WXUELQHV�±�3DUW����'HVLJQ�UHTXLUHPHQWV���6ZLW]HUODQG��,Q�

WHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��(GLWLRQ������������

��� ,(&����������:LQG�WXUELQHV�±�3DUW����'HVLJQ�UHTXLUHPHQWV�IRU�VPDOO�ZLQG�WXU�

ELQHV���,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��6HFRQG�HGLWLRQ��������

��� =HKL� J� ������������ G_ljZ^bpbhggZy� wg_j]_lbdZ�� <_ljhwg_j]_lbdZ��

MklZgh\db�\_ljhwg_j]_lbq_kdb_��DeZkkbnbdZpby��

��� 9HQNDWD�<DUDPDVX��%LQ�:X��0RGHO�SUHGLFWLYH�FRQWURO�RI�ZLQG�HQHUJ\�FRQYHU�

VLRQ�V\VWHPV��-RKQ�:LOH\�	�6RQV��1HZ�-HUVH\��������



����

��� 6PDOO�:LQG�7XUELQH�*OREDO�0DUNHW�6WXG\���$PHULFDQ�:LQG�(QHUJ\�$VVRFLD�

WLRQ��$:($���:DVKLQJWRQ��������±�85/��ZZZ�DZHD�RUJ�VPDOOZLQG�

��� 6PDOO�:LQG�6\VWHPV�8.�0DUNHW�5HSRUW� ��%ULWLVK�:LQG�(QHUJ\�$VVRFLDWLRQ�

�%:($���/RQGRQ��������±�85/��ZZZ�EZHD�FRP�

��� %XQGHVYHUEDQG�:LQGHQHUJLH�H��9�� �%:(�� ��*HUPDQ�:LQG�(QHUJ\�$VVRFLD�

WLRQ��������±�85/��KWWS���ZZZ�ZLQG�QHUJLH�GH�GH�WKHPHQ�NOHLQZLQGDQODJHQ�

��� ,(&�����������:LQG� WXUELQHV�±�3DUW�����$FRXVWLF�QRLVH�PHDVXUHPHQW� WHFK�

QLTXHV���,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��

��� =HKL�����������FZrbgu��ijb[hju�b�^jm]b_�l_ogbq_kdb_�ba^_eby��Bk�

iheg_gby�^ey�jZaebqguo�debfZlbq_kdbo�jZchgh\��DZl_]hjbb��mkeh\by�wdkiemZlZ�

pbb��ojZg_gby�b�ljZgkihjlbjh\Zgby�\�qZklb�\ha^_ckl\by�debfZlbq_kdbo�nZdlhjh\�

\g_rg_c�kj_^u��

���� =HKL�J� ������������G_ljZ^bpbhggZy�wg_j]_lbdZ��<_ljhwg_j]_lbdZ��MklZ�

gh\db�\_ljhwg_j]_lbq_kdb_��H[sb_�l_ogbq_kdb_�lj_[h\Zgby��

���� =HKL�������������Ijh^mdpby��hlijZ\ey_fZy�\�jZchgu�DjZcg_]h�K_\_jZ�

b�ljm^gh^hklmigu_�jZchgu��MklZgh\dZ��fZjdbjh\dZ��ljZgkihjlbjh\Zgb_�b�ojZg_gb_��

���� 9DXJKQ�1HOVRQ��,QQRYDWLYH�:LQG�7XUELQHV��$Q�,OOXVWUDWHG�*XLGHERRN��&5&�

3UHVV��7D\ORU�	�)UDQFLV�*URXS��%RFD�5DWRQ��������

���� NZl__\��?�F��<_ljh^\b]Zl_eb�b�\_ljhmklZgh\db��mq_[gh_�ihkh[b_�^ey�bg�

klblmlh\�b�nZdmevl_lh\�f_oZgbaZpbb� k_evkdh]h� ohayckl\Z� ��?�F��NZl__\�� ±�F���

H=BA�K?EV�OHA=BA��������

���� <_ljhwe_dljbq_kdb_�klZgpbb� ��<�G��:g^jbZgh\��>�G��;ukljbpdbc��D�I��

<Zrd_\bq�b�^j����ih^�h[s��j_^��<�G��:g^jbZgh\Z��±�F���=hkm^Zjkl\_ggh_�wg_j]_lb�

q_kdh_�ba^Zl_evkl\h��������

�



����

3.1����j��o1����so�x 1����o��g1

��o�i�gv�jg�x 1��o�kxx1j1j��1

�

�����H[sb_�iheh`_gby�

�

Hkgh\guf�dhfihg_glhf�<WM�y\ey_lky�ij_h[jZah\Zl_ev�dbg_lbq_kdhc�wg_j]bb�

^\b`msboky�\ha^mrguo�fZkk�\�f_oZgbq_kdmx�wg_j]bx�±�\_ljh\h_�dhe_kh� �<D���

JZkkfZljb\Zxlky�ehiZklgu_�<WM�k�]hjbahglZevghc�hkvx�\jZs_gby��\_ljh\h_�dh�

e_kh�dhlhjhc�jZaf_sZ_lky�i_j_^�]hg^hehc�b�\hkijbgbfZ_l�gZ�k_[y�\kx�wg_j]bx�

k\h[h^gh�i_j_f_sZxsboky�\ha^mrguo�fZkk�\[ebab�ih\_joghklb�A_feb�gZ�\u�

khlZo�g_�[he__�����f��l�_��gZoh^ysboky�\�ijba_fghf�keh_�\ha^moZ�gZb[hevr_c�_]h�

iehlghklvx�^ey�jZkkfZljb\Z_fh]h�f_klZ�ih\_joghklb�A_feb��

JZkqzl�fhsghklb�b�wg_j]bb��aZ[bjZ_fhc�ehiZklghc�<WM�k�]hjbahglZevghc�

hkvx�\jZs_gby�hl�^\b`msboky�fZkk�\ha^moZ�fh`_l�[ulv�ijhba\_^zg�k�ihfhsvx�

we_f_glZjghc�l_hjbb�\�kh\j_f_gghc�f_oZgbd_��AZ�jm[_`hf��]^_�gZb[he__�jZa\blZ�

\_ljhwg_j]_lbdZ��wlhl�ih^oh^�ba\_kl_g�dZd�©ijbgpbi�;_lpZª�>�������@��

:ev[_jl�;_lp�f_`^m������b������]]��him[ebdh\Ze�jy^�jZ[hl��]^_��ijbf_gyy�we_�

f_glZjgu_�nbabq_kdb_� aZdhgu��ihdZaZe�dZdmx�^hex�dbg_lbq_kdhc�wg_j]bb�\ha^moZ��

ijhoh^ys_]h� q_j_a� aZ^Zggmx� iehsZ^v� ihi_j_qgh]h� k_q_gby�� fh`gh� ij_h[jZah\Zlv�

\�f_oZgbq_kdmx�wg_j]bx�\jZsZxs_]hky�\_ljh\h]h�dhe_kZ�<WM��Hg�lZd`_�̂ hdZaZe��

qlh�hilbfZevgZy�̂ hey�fhsghklb�b�wg_j]bb��aZ[bjZ_fZy�hl�\ha^moZ�<D�<WM��fh`_l�

[ulv�j_Zebah\ZgZ�lhevdh�ijb�hij_^_ezgghf�khhl\_lkl\bb�f_`^m�kdhjhklyfb�ih�

lhdZ�\ha^moZ�^h�b�ihke_�\_ljh\h]h�dhe_kZ�<WM��:gZeh]bqgu_�jZ[hlu�[ueb�\uihe�

g_gu�b�hl_q_kl\_ggufb�mqzgufb��GZb[hevrbc�\deZ^�\�j_r_gby�jZkkfZljb\Z_fhc�

aZ^Zqb�\�Jhkkbb�\gzk�GbdheZc�?]hjh\bq�@mdh\kdbc��

A^_kv�b�^Ze__�jZkkfZljb\Z_lky�kemqZc�ke_^mxsbo�b^_Zevguo�mkeh\bc�b�^h�

ims_gbc��>�������������@��

±�jZkkfZljb\Z_lky�h^ghjh^guc��g_k`bfZ_fuc�b�klZpbhgZjguc�\ha^mrguc�

ihlhd��fh^_ev�dhlhjh]h�fh`gh�ij_^klZ\blv�\�\b^_�fgh`_kl\Z�iZjZee_evgh�^\b`m�

sboky�©kljm_dª��l��_�kqblZ_lky��qlh�iehlghklv�\ha^moZ�gZ�<D�<WM�ihklhyggZy���

±�g_�mqblu\Zxlky�ihl_jb�fhsghklb�ihlhdZ�\ha^moZ�gZ�lj_gb_��

������������������������������������������������������������
ô�Mqzl�\k_o�hkgh\guo�iZjZf_ljh\�\_ljh\h]h�ihlhdZ�̂ ey�jZkkfZljb\Z_fh]h�lbiZ�<WM�\�dZ`^hc�

lhqd_�hf_lZ_fhc�iehsZ^b�<D�h[uqgh�g_h[oh^bf�^ey�ijh_dlbjh\Zgby�hilbfZevguo�Zwjh^bgZfbq_�

kdbo�oZjZdl_jbklbd�ehiZkl_c�\_ljhdhe_kZ��ihemq_gb_�fZdkbfZevgh]h�DI>�beb�dhwnnbpb_glZ�fhs�

ghklb�\_ljhdhe_kZ��kf��gb`_����Wlh�g_h[oh^bfh�^ey�kh\j_f_gguo�<WM�f_]Z\Zllgh]h�deZkkZ�k�[hev�

rbfb� \ukhlZfb� [Zr_g�b� ^bZf_ljZfb�<D��<� wlbo� mkeh\byo� jZagu_� k_dpbb� ehiZkl_c� \_ljhdhe_kZ�

bkiulu\Zxl�gZ�k_[_�\ha^_ckl\b_�jZaguo�ih�\_ebqbg_�\ebyxsbo�nZdlhjh\��jZagu_�kdhjhklb�ih�\ukhl_�

hkb�<D��jZagZy�iehlghklv��\eZ`ghklv�b�l_fi_jZlmjZ�\ha^moZ��bgh]^Z�±�jZagh_�gZijZ\e_gb_�ihlhdh\�

\ha^moZ�ih�\ukhl_�<WM���A^_kv�ijbgbfZ_lky�^hims_gb_��qlh�ijb�jZkqzl_�[ZeZgkZ�fhsghklb�<D�<WM�

kdhjhklb�\_ljZ�\�jZkqzlguo�k_q_gbyo�kqblZxlky�ihklhyggufb�ih�\k_c�iehsZ^b��



����

±�kdhjhklv�\ha^moZ�\�iehsZ^b�5����hf_lZ_fhc�ehiZklguf�<D�<WM�k�^bZ�

f_ljhf�&5��f��l��_�5�� L N&5
6 v¤ ���kqblZ_lky�ihklhygghc�b�khhl\_lkl\mxs_c�\u�

khlghc�hlf_ld_�]hjbahglZevghc�hkb�ehiZklgh]h�\_ljhdhe_kZ�<WM��Ijb�wlhf�kqb�

lZ_lky��qlh�\_dlhj�kdhjhklb�gZ[_]Zxs_]h�\ha^moZ�kh\iZ^Z_l�k�gZijZ\e_gb_f�hkb�

\ZeZ�\jZs_gby�\_ljhdhe_kZ��

±�g_l�\jZs_gby�k\h[h^gh]h�ihlhdZ�\ha^moZ�i_j_^�<D�<WM��

±�\_ljhdhe_kh�bf__l�[_kdhg_qgh_�qbkeh�ehiZkl_c��

±�gZ�ihlhd�\ha^moZ�g_l�\g_rgbo�\ha^_ckl\bc��

±�khklhygb_�g_\hafms_ggh]h�ihlhdZ��bf_xs__�f_klh�i_j_^�\_ljhdhe_khf�<WM��

iheghklvx�\hkklZgZ\eb\Z_lky�gZ�g_dhlhjhf�jZkklhygbb�ihke_�ijhoh`^_gby�bfb�

\_ljhdhe_kZ�<WM��

±�ihlhd�\ha^moZ�y\ey_lky�g_jZaju\guf�b�[_aug_jpbhgguf��

>ey�hjb_glbjh\hqghc��bg`_g_jghc�hp_gdb�wnn_dlb\ghklb�b�jZ[hlu�ehiZkl�

gh]h�\_ljhdhe_kZ�<WM�k�]hjbahglZevghc�hkvx�\jZs_gby�k�gZ[_]Zxsbfb�ihlhdZfb�

\ha^moZ�ih^h[gZy�ihklZgh\dZ�aZ^Zqb�\iheg_�ijb]h^gZ��Hkh[_ggh��wlh�dZkZ_lky�bam�

q_gby�hkgh\�nbabq_kdbo�ijbgpbih\�ij_h[jZah\Zgby�wg_j]bb�\�<WM��

;he__�]em[hdh_�bamq_gb_�jZkkfZljb\Z_fhc�aZ^Zqb�\hafh`gh�ijb�ijb\e_q_gbb�

[he__�]em[hdbo�fZl_fZlbq_kdbo�hkgh\�kh\j_f_gghc�Zwjh^bgZfbdb��

Gb`_� [m^ml� jZkkfhlj_gu� nbabq_kdb_� hkgh\u� ij_h[jZah\Zgby� wg_j]bb�

\�<WM�k�ehiZklguf�\_ljhdhe_khf�k�]hjbahglZevghc�hkvx�\jZs_gby�ijb�gZ[_]Zxs_f�

ihlhd_�\ha^moZ�b�bkihevamxsbo�Zwjh^bgZfbq_kdmx�ih^tzfgmx�kbem��F_g__�ih�

^jh[gh�[m^ml�jZkkfhlj_gu�<WM��bkihevamxsb_�wnn_dl�FZ]gmkZ�Ne_llg_jZ�b�KZ�

\hgbmkZ��Z�lZd`_�<WM��bkihevamxsb_�kbem�khijhlb\e_gby�^ey�\jZs_gby�\_ljhdh�

e_kZ�beb�dZjmk_evguo�<WM�k�h]jZgbqbl_eyfb�^ey�gZ[_]Zxs_]h�ihlhdZ�\ha^moZ��

�

�����Nbabdh�fZl_fZlbq_kdb_�hkgh\u�ij_h[jZah\Zgby�wg_j]bb�\_ljZ�

\�f_oZgbq_kdmx�wg_j]bx�\jZs_gby�\_ljh\h]h�dhe_kZ�

�

K� mqzlhf� k^_eZgguo� \ur_� ^hims_gbc� b� mkeh\bc� jZkkfhljbf� l_hj_lbq_�

kdmx�fh^_ev�<WM�k�ehiZklguf�\_ljhdhe_khf�k�]hjbahglZevghc�hkvx�\jZs_gby��

>ey�wlh]h�jZkkfhljbf�g_dhlhjmx�ljm[dm�ihlhdZ�\ha^moZ��

±�55�±�djm]h\h_�k_q_gb_�\�g_\hafms_gghf�ihlhd_�\ha^moZ�^h�<D�<WM��

±�5���±�hf_lZ_fZy�iehsZ^v�ehiZklyfb�<D�<WM��

±�56 ±�djm]h\h_�k_q_gb_�gZ�g_dhlhjhf�jZkklhygbb�aZ�<D�<WM�k�fZdkbfZevguf�

jZkrbj_gb_f�ljm[db�ihlhdZ��jbk�������>�@��

<�khhl\_lkl\b_�k�mkeh\b_f�lh]h��qlh�k^_eZgh�ij_^iheh`_gb_�h[�h^bgZdh\hklb�

fZkkh\h]h�jZkoh^Z�\ha^moZ�\�dZ`^hf�k_q_gbb�ljm[db�ihlhdZ��l�_���������

I× 5 L I× �� L I× 6 L O55585 L O��5��8�� L O65686 L �����á :uäs;�
]^_�I× 5��I× ����I× 6�±�fZkkh\uc�k_dmg^guc�jZkoh^�\ha^moZ�\�k_q_gbyo�S1, S<D b�S���



����

�
�

Jbk�������Ihlhd�q_j_a�b^_Zebabjh\Zggmx�<WM�

�

Ih� aZdhgm� ;_jgmeeb� fhsghklv�� kh^_j`ZsZyky� \� dZ`^hc� lhqd_� ihlhdZ�

\ha^moZ�– 2ÏÈØÝ��khklhbl�ba�dbg_lbq_kdhc�fhsghklb�–�2ÏÈØÝ
ÍËÐ ��fhsghklb�^Z\e_gby�–�2ÏÈØÝ

ÇÃÅÎ
�

b�fhsghklb�iheh`_gby��dhlhjZy�\�jZkkfZljb\Z_fhf�kemqZ_�ijbgbfZ_lky�ihklhygghc�

\h�\k_o�ljzo�k_q_gbyo�ljm[db�ihlhdZ��l��_������±�������

2ÏÈØÝ
ÍËÐ L s

t
I× 585

6â :uät;�
2ÏÈØÝ
ÍËÐ L I× Ý LÝ OÝ¤ á :uäu;�

]^_�LÝ�±�^Z\e_gb_�\ha^moZ�\�j�hf�k_q_gbb��ijb�F L^���<D���`���Z�OÝ�±iehlghklv�\ha^moZ�
\�l_o�`_�k_q_gbyo��

Bkoh^y� ba� mkeh\bc� ihklhygkl\Z�fhsghklb� \� ljm[d_� ihlhdZ� \� k_q_gbyo� ��

�^h�<D�<WM��b����aZ�<D�<WM��b�mqzlZ�l_hj_lbq_kdhc�fhsghklb�gZ�\Zem�<D�<WM�±

�2���ihemqZ_f��������

2ÏÈØÝ L ����� L 25 L s

t
I× 585

6 EI× ÝLÝ

OÝ
L 26 L s

t
I× 686

6 EI× 6L6

O6
E 2��ä :uäv;�

Mqblu\Zy��qlh�\�k_q_gbyo���b���^Z\e_gb_�\_ljZ�b�iehlghklv�\ha^moZ�h^bgZ�

dh\u�������b��������

L5 L L6 L �����â :uäw;�
O5 L O6 L �����á :uäx;�

lh�ih�������b�������fh`gh�hij_^_eblv�l_hj_lbq_kdmx�fhsghklv�gZ�\Zem�<D�ke_^m�

xsbf�h[jZahf��������

2�� L 25 F 26 L s

t
I× 585

6 F s
t
I× 686

6 L s

t
I× :856 F 86
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±��� ������ �������

±��� ������ �������

±��� ������ �������

�� ������ �������

��� ������ �������

��� ������ �������

��� ������ �������

��� ������ �������
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�����;ZeZgk�fhsghklb�<WM�

�

Ex[hc�fhsguc�ij_h[jZah\Zl_ev�f_oZgbq_kdhc� wg_j]bb� \� we_dljbq_kdmx�

wg_j]bx��ij_^klZ\ey_l�kh[hc�keh`gh_�l_ogbq_kdh_�mkljhckl\h��Ijhp_kk�ij_h[jZ�

ah\Zgby� wg_j]bb� \� g_f� \dexqZ_l� \� k_[y� g_kdhevdh� ihke_^h\Zl_evguo� wlZih\��

dZ`^uc�ba�dhlhjuo�h[eZ^Z_l�k\hbfb�ijbkmsbfb�lhevdh�_fm�ihdZaZl_eyfb�wnn_d�

lb\ghklb� ij_h[jZah\Zgby� wg_j]bb��Ijb� wlhf�� hl^_evgu_� wlZiu� ij_h[jZah\Zgby�

wg_j]bb�\�<WM�h[eZ^Zxl�jZagufb�\b^Zfb�ihl_jv�ih^\_^_gghc�wg_j]bb�±�Zwjh^b�

gZfbq_kdbfb��f_oZgbq_kdbfb�b�we_dljbq_kdbfb��

Ijb�ijh_dlbjh\Zgbb�<WM�hkgh\gZy�aZ^ZqZ�jZajZ[hlqbdZ�±�\u[bjZlv�b�h[hk�

gh\u\Zlv�hilbfZevgu_�l_ogbq_kdb_�iZjZf_lju�b�ihdZaZl_eb�<WM�ih�ij_h[jZah�

\Zgbx�ih^\_^_gghc�d�<WM�wg_j]bb�\ha^mrgh]h�ihlhdZ�k�fZdkbfZevguf�DI>�^ey�

ex[uo�mkeh\bc�jZ[hlu�<WM�b�h[_ki_qblv�ijb�wlhf�lj_[h\Zgby�wdhghfbqghklb�

ihemqZ_fh]h�j_r_gby��Ijb�wlhf�g_h[oh^bfh�mqblu\Zlv�b�h^gm�hq_gv�\Z`gmx�hkh�

[_gghklv�ijhp_kkZ�ij_h[jZah\Zgby�wg_j]bb�\�<WM�±�wlhl�ijhp_kk�g_�bf__l�ihke_^�

kl\by�\h�\j_f_gb�hl�ijbgbfZ_fuo�j_r_gbc�ih�hilbfbaZpbb�h[_ki_q_gby�fZdkb�

fmfZ� DI>� <WM� ^ey� ex[uo� wdkiemZlZpbhgguo� mkeh\bc�� Wlbf� wg_j]hijhp_kk�

\�<WM�kms_kl\_ggh�hlebqZ_lky��gZijbf_j��hl�hilbfbaZpbb�j_`bfh\�jZ[hlu�=WK�

k�\h^hojZgbebsZfb�jZagh]h�\b^Z�j_]mebjh\Zgby�j_qgh]h�klhdZ��>ey�gbo�ex[Zy�

kjZ[hldZ�gZiheg_gb_�\h^hojZgbebsZ�bf__l�wnn_dl�ihke_^kl\by�hl�g_dhjj_dlgh]h�

mq_lZ�ijh]ghaZ�j_qgh]h�klhdZ��

>ey�<WM�©dZehjbcghklvª�beb�wg_j]h_fdhklv�ih^\_^_ggh]h�d�<D�wg_j]hgh�

kbl_ey��l��_�kdhjhklv�\ha^mrgh]h�ihlhdZ�8) hij_^_ey_lky�lhevdh�debfZlbq_kdbfb�

mkeh\byfb�f_klZ�mklZgh\db�<WM�b�gbdZd�g_�aZ\bkbl�hl�j_`bfZ�jZ[hlu�kZfhc�wg_j�

]hmklZgh\db��<�k\yab�k�wlbf�^ey�ijhp_kkZ�hilbfbaZpbb�j_`bfh\�<WM��\h�\j_f_gb��

dZd�ijZ\beh��lj_[m_lky�h[_ki_qblv�lZdhc�j_`bf�\k_c�<WM�\�p_ehf��ijb�dhlhjhf�

ijb� aZ^Zgghc� 8 fh`gh� h[_ki_qblv� fZdkbfmf� ihe_aghc� fhsghklb� <WM��

l�� _�0�¬¢
k_v:8;. H^gZdh� j_r_gb_� lZdhc� aZ^Zqb� hkeh`gy_lky� l_f�� qlh� ihemqZ_fZy�

fhsghklv�<WM�ijb�aZ^Zgghc�kdhjhklb�\_ljZ�85�aZ\bkbl�hl�fgh`_kl\Z�nZdlhjh\��

\ebyxsbo�gZ�\k_�\b^u�ihl_jv�wg_j]bb�\�<WM��Zwjh^bgZfbq_kdb_��f_oZgbq_kdb_�

b�we_dljbq_kdb_���

Wlh�hagZqZ_l��qlh�j_r_gb_�\j_f_gghc�aZ^Zqb�ih�hilbfbaZpbb�j_`bfZ�jZ�

[hlu�<WM�fh`gh�ij_^klZ\blv�ke_^mxsbf�h[jZahf��^ey�aZ^Zggh]h�agZq_gby�8:P;�
lj_[m_lky�gZclb�fZdkbfmf�0�¬¢

k_v:8;�k�mq_lhf�\k_o�\ebyxsbo�nZdlhjh\��\dexqZy�
mqzl�jZagh]h�jh^Z�l_ogbq_kdbo�h]jZgbq_gbc��gZijbf_j��ih�mklZgh\e_gghc�fhsghklb�

]_g_jZlhjZ�<WM��l��_�0�¬¢
k_vk8:P;o Q 0�¬¢

ÖÔÕ
��K�mq_lhf�fgh`_kl\Z�\ebyxsbo�nZdlhjh\�

wlm�aZ^Zqm�fh`gh�\�h[s_f�\b^_�ij_^klZ\blv�ke_^mxsbf�h[jZahf��

Lj_[m_lky�gZclb�wdklj_fmf�±�fZdkbfmf�fgh]hf_jghc�aZ\bkbfhklb�\b^Z���������

0�¬¢kT&:P;o L 0�¬¢kT5:P;á T6:P;á å á Tá:P;o \ ���ä :uäwu;�



����

Ijb�mq_l_�h]jZgbq_gbc�lbiZ���������
�

0�¬¢kT&:P;o Q 0�¬¢
ÖÔÕ
ä :uäwv;�

�

GZb[he__� wnn_dlb\guf� f_lh^hf� j_r_gby� ih^h[guo� aZ^Zq�� dZd� ijZ\beh��

k�g_ebg_cgufb�k\yayfb�i_j_f_gguo��k_]h^gy�y\ey_lky�lZd�gZau\Z_fuc�kbkl_fguc�

ih^oh^��>ey� wlh]h�\_kv�ijhp_kk�ij_h[jZah\Zgby� wg_j]bb�\�<WM�ij_^klZ\ey_lky�

\�\b^_�Z^^blb\ghc�fh^_eb��]^_�mdZaZgguc�ijhp_kk�ij_^klZ\ey_lky�\�\b^_�ihke_^h�

\Zl_evghc�p_ihqdb�wlZih\�ijhp_kkZ�ij_h[jZah\Zgby�wg_j]bb��DZ`^uc�hl^_evguc�

wlZi�wlh]h�ijhp_kkZ�ijb�wlhf�fh`_l�[ulv�jZkkfhlj_g�hl^_evgh�hl�̂ jm]bo�̂ ey�b^_g�

lbnbdZpbb� _]h� wg_j]_lbq_kdbo�oZjZdl_jbklbd�� Z� aZl_f�iml_f�h[t_^bg_gby� wlbo�

wlZih\� fh`gh� ihemqblv� h[smx� wnn_dlb\gmx� wg_j]_lbq_kdmx� oZjZdl_jbklbdm�

<WM�\�p_ehf��l�_��0�¬¢:8;. 
Ex[Zy�wg_j]_lbq_kdZy�oZjZdl_jbklbdZ�<WM�\�p_ehf�oZjZdl_jbam_lky�lj_fy�

agZq_gbyfb�kdhjhklb�\_ljZ��jZa^��������
�

���8ã
kgl±�fbgbfZevgZy�kdhjhklv�\_ljZ��ijb�dhlhjhc�gZqbgZ_lky�jZ[hlZ�<WM��

�

���8Ó
Ç±�jZkq_lgZy�kdhjhklv�\_ljZ��l�_��fbgbfZevgZy�kdhjhklv�\_ljZ�ijb�dhlh�

jhc�<WM�jZ[hlZ_l�k�ghfbgZevghc�fhsghklvx�0�¬¢
ÖÔÕ

��
�

���8Ó
k_v±�fZdkbfZevgZy�kdhjhklv�\_ljZ��ijb�dhlhjhc�jZ[hlZ�<WM�ij_djZsZ_lky��

�

Ihemq_gb_�wg_j]_lbq_kdbo�oZjZdl_jbklbd�hl^_evguo�wlZih\�ijhp_kkZ�ij_�

h[jZah\Zgby� wg_j]bb� \�<WM� hkeh`gy_lky�p_euf� jy^hf� h[t_dlb\guo�nZdlhjh\��

H^gbf�ba�gbo�y\ey_lky�keh`gZy�ijh[e_fZ�ihemq_gby�̂ hklh\_jguo�wg_j]_lbq_kdbo�

oZjZdl_jbklbd�\_ljhdhe_kZ�ehiZklguo�<WM�k�]hjbahglZevghc�hkvx�\jZs_gby���

Hl�j_Zevguo�<WM�\�k_lv�fh`_l�[ulv�i_j_^Zgh�g_�[he__����·������wg_j]bb��

ih^\_^_gghc�d�<D�ijb�g_dhlhjhc�kdhjhklb�\_ljZ�8�b�hilbfZevgh�hjb_glbjh\Zg�

ghf�<D�ih^�\_l_j��<�lZ[ebp_�����ijb\_^_gu�\k_�\b^u�ihl_jv�wg_j]bb�\�<WM��Zwjh�

^bgZfbq_kdb_��f_oZgbq_kdb_�b�we_dljbq_kdb_�k�mdZaZgb_f�^bZiZahgZ�\hafh`guo�

ihl_jv�wg_j]bb��ih^\_^_gghc�d�<D��Wlb�ihl_jb��dZd�ijZ\beh��g_ebg_cgh]h�\b^Z�b�

aZ\bkyl�hl�fgh`_kl\Z�nZdlhjh\��hij_^_eyxsbo�\b^�wnn_dlb\ghc�wg_j]_lbq_kdhc�

oZjZdl_jbklbdb�<WM�\�p_ehf���

DZd�ihdZau\Z_l�fbjh\hc�hiul�jZa\blby�\_ljhwg_j]_lbdb��hkgh\gu_�ihl_jb�

\�<WM�±�wlh�Zwjh^bgZfbq_kdb_ ihl_jb \�<D��dhlhju_�\�i_j\mx�hq_j_^v�aZ\bkyl�

hl�dhgkljmdpbb�kZfh]h�<D��dhebq_kl\Z�ehiZkl_c�<D��nhjfu�ijhnbey�ehiZkl_c��

fZl_jbZeZ�^ey�ba]hlh\e_gby�ehiZkl_c��Ke_^h\Zl_evgh��wlb�ihl_jb�aZ\bkyl�hl�dhwnnb�

pb_glZ�[ukljhoh^ghklb�<D�±����GZ�ihegmx�fhsghklv�<WM�\ebyxl�b�fgh]b_�^jm]b_�

nZdlhju�� hjb_glZpby� <D� ih^� \_l_j�� \_ljh\hc� j_`bf� \� f_kl_� mklZgh\db� <WM��



����

iehlghklv�\ha^moZ��^bZf_lj�\_ljhdhe_kZ��lmj[me_glghklv��dhgkljmdpby�<WM�k�j_�

]mebjh\Zgb_f� :TÑ L ���;� b� [_a� j_]mebjh\Zgby� m]eZ� mklZgh\db� �TÑ L �������

ehiZkl_c�<D� \� ahg_�jZ[hqbo� kdhjhkl_c� \_ljZ� �8ã
kgl Q 8 Q 8Ó

k_v��� \u[hjZ�hilb�

fZevghc� kdhjhklb�\_ljhdhe_kZ�b� kihkh[Z�mijZ\e_gby�ijb�i_j_f_gghc� kdhjhklb�

\_ljZ��\ukhlu�[Zrgb��mklZgh\e_gghc�fhsghklb�]_g_jZlhjZ�<WM�b�\b^Z�]_g_jZlhjZ��

�

LZ[ebpZ�����

�

Hkgh\gu_�\b^u�ihl_jv�wg_j]bb�\�<WM�

�

Ihl_jb�\�we_f_gl_� >bZiZahg�ihl_jv����

:wjh^bgZfbq_kdb_�ihl_jb�\�<D� ���·�����

Ihl_jb�wg_j]bb�\�dhjh[d_�i_j_^Zq� ��·����

Ihl_jb�wg_j]bb�\�]_g_jZlhj_� ��·�����

Ihl_jb�wg_j]bb�\�f_oZgbaf_�j_]mebjh\Zgby�ehiZkl_c�<D� !���

Ihl_jb�wg_j]bb�\�f_oZgbaf_�hjb_glZpbb�]hg^heu�ih^�\_l_j� !���

Ihl_jb�wg_j]bb�\�LJ��b�ijhf_`mlhqghf�dhglmj_�ihklhyggh]h�lhdZ� !���

�

Ijbf_qZgb_��>bZiZahg�ihl_jv�aZ^Zg�\���hl�wg_j]bb��ih^\_^_gghc�d�<D�

�

Ihemqblv�lj_[mxsb_ky�wg_j]_lbq_kdb_�oZjZdl_jbklbdb�<WM�\�p_ehf�b�_]h�

hl^_evguo�dhfihg_glh\�gZb[he__�dhjj_dlgh�\�ijhp_kk_�gZlmjguo�bkiulZgbc�<WM�

b�hkh[_ggh��<D�<WM��H^gZdh��ih^h[gu_�bkiulZgby�fh`gh�ijh\h^blv�\�Zwjh^bgZ�

fbq_kdhc�ljm[_�lhevdh�^ey�fZeuo�<WM�k�^bZf_ljhf�<D�&5�^h����f��lh]^Z�dZd�^ey�

kh\j_f_gguo� kbkl_fguo�<WM�^bZf_lj�\_ljhdhe_kZ�&5�fh`_l�ij_\urZlv�srr�Ïä��

<�k\yab�k�wlbf�hkgh\guf�kihkh[hf�ihemq_gby�wg_j]_lbq_kdbo�oZjZdl_jbklbd�<WM�

y\ey_lky�bkihevah\Zgb_� kh\j_f_ggh]h� ZgZeblbq_kdh]h� ZiiZjZlZ� ]b^jhZwjhf_oZgbdb��

Ijb�wlhf��dZd�ke_^m_l�ba�jbk��������\k_�ijhqb_�\b^u�ihl_jv�wg_j]bb�\�<WM��f_oZ�

gbq_kdb_�b�wg_j]_lbq_kdb_��[m^ml�\_kvfZ�g_agZqbl_evgu_�ih�kjZ\g_gbx�k�Zwjh^b�

gZfbq_kdbfb�ihl_jyfb�b�keZ[h�baf_gyxsbfbky�^ey�jZaguo�lbih\�b�\b^h\�<WM��

GZ�k_]h^gyrgbc�^_gv�^ey�djmiguo�kh\j_f_gguo�<WM�[ueb�ijh\_^_gu�bk�

ke_^h\Zgby�b�bamq_gu�hkh[_gghklb�hkgh\guo�ihl_jv� wg_j]bb�gZ�jZaguo� wlZiZo�

__�ij_h[jZah\Zgby��Ihemq_ggu_�aZ\bkbfhklb�\iheg_�dhjj_dlgh�bkihevah\Zlv�̂ ey�ZgZ�

ebaZ�wnn_dlb\ghklb�j_`bfh\�<WM�^jm]hc�fhsghklb�b�^jm]h]h�lbiZ��beb�\b^Z����

<�dZq_kl\_�ijbf_jZ�gZ�jbk�������ij_^klZ\e_gZ�Z^^blb\gZy�fh^_ev�ijhp_kkZ�

ij_h[jZah\Zgby�wg_j]bb�\�djmighc�<WM�fhsghklvx������d<l�k�&5 L xr�f��



����

�
�

Jbk��������:^^blb\gZy�fh^_ev�ijhp_kkZ�ij_h[jZah\Zgby�wg_j]bb�

\�fhsghc�lj_oehiZklghc�<WM�\������d<l�k�pÚ L ßÙ�f��

��±�<D����±�miehlg_gby����±�ljZgkfbkkby����±�]_g_jZlhj���

��±�ij_h[jZah\Zl_ev�qZklhlu��

��±�dhfi_gkZlhj�j_Zdlb\ghc�fhsghklb�b�nbevlj�]Zjfhgbd�lhgZ��

��±�ljZgknhjfZlhj��

�

>ey�wlhc�`_�<WM�gZ�jbk�������ij_^klZ\e_g�\�]jZnbq_kdhf�\b^_�[ZeZgk�fhsghklb�

k�\u^_e_gb_f�jZaebqguo�\b^h\�ihl_jv�wg_j]bb�<WM�^ey�^bZiZahgZ�kdhjhklb�\_ljZ�

hl���^h����f�k��

Ba�^Zgguo�jbk�������ke_^m_l��qlh�ijb�agZq_gbyo�kdhjhklb�\_ljZ�8��g_�ij_\u�

rZxsbo�jZkq_lgh_�agZq_gb_�8Ó
Ç F 8 O k8ÓÇ L stÏ Ô¤ o�\�<D�ij_h[eZ^Zxl�f_oZgb�

q_kdb_� b� we_dljbq_kdb_� ihl_jb�� >ey� kdhjhklb� \_ljZ� hl� 8Ó
ÇÇÑ�8Ó

k_v L twÏ Ô¤ �

^hklb]Zxl� k\h_]h� fZdkbfmfZ� ihl_jb� ih^\_^_gghc� wg_j]bb� ba�aZ� h]jZgbq_gby�

fhsghklb�<WM� ih� mklZgh\e_gghc�fhsghklb� ]_g_jZlhjZ�� dhlhju_�fgh]hdjZlgh�

ij_\urZxl�ihl_jb�f_oZgbq_kdb_�b�we_dljbq_kdb_���

Ihl_jb�aZ�kq_l�mklZgh\db�T L wÑ�g_�hq_gv�aZf_lgu�\�h[s_f�[ZeZgk_�fhsgh�

kl_c� \� <WM�� Ijb� wlhf� fhsghklgZy� oZjZdl_jbklbdZ� jZkkfZljb\Z_fhc� <WM��

l�_��%ã:8;�bf__l�ke_^mxsb_�hkh[_gghklb�\�^bZiZahg_�kdhjhklb�\_ljZ�8�hl�8Ókgl 

^h� 8Ó
Ç�� \gZqZe_� hgZ� \hajZklZ_l�� aZl_f� g_kdhevdh� kgb`Z_lky� ^h� %ã L ráv�

b�^Ze__��k�jhklhf�8�hl�8Ó
Ç�^h�8Ó

k_v L tw�f�k��j_adh�kgb`Z_lky�ihqlb�ih�]bi_j[heb�

q_kdhfm�aZdhgm��



����

�
�

Jbk��������;ZeZgk�fhsghklb�kh\j_f_gghc�<WM������d<l��pÚ L ßÙ�f�

\�\b^_�aZ\bkbfhklb�o�:�;á�mqblu\Zxs_c�\k_�\hafh`ghklb�ihl_jb�fhsghklb�kZfhc�\�<WM��
��±�f_oZgbq_kdb_�b�we_dljbq_kdb_�ihl_jb�fhsghklb�\�<WM��

��±�^hklb`bfZy�ihe_agZy�fhsghklv�<D��fhsghklgZy�oZjZdl_jbklbdZ�<D���

��±�wnn_dlb\gu_�agZq_gby�dhwnnbpb_glZ�ij_h[jZah\Zgby�kdhjhklb�\_ljZ�[ <D��

��±�ihl_jb�fhsghklb�aZ�kq_l�h]jZgbq_gby�ih�fhsghklb�]_g_jZlhjZ��ihegZy�fhsghklv�]_g_jZlhjZ���

��±�TÑ L wÑ�ihl_jb�aZ�kq_l�ihklhyggh]h�m]eZ�ZlZdb�ehiZklb�<D��

��±�ahgZ�jZ[hlu�<WM�k�iheghc�k�qZklbqghc�gZ]jmadhc��l�_�:0�¬¢ L 0�¬¢
ÆÈÐ L 0�¬¢

ÐÑÏ L �����;��
��±�ahgZ�jZ[hlu�<WM�k�qZklbqghc�gZ]jmadhc��l�_���r Q 0�¬¢�0�¬¢

ÐÑÏ���

��±�ghfbgZevgZy�fhsghklv�<WM�ijb�8Ó
Ç L st�f�k����±�ihe_agZy�fhsghklv�<WM�±�%ã:8;�

�

GZ� jbkmgd_� ����� ij_^klZ\e_g� [ZeZgk� m^_evghc� wg_j]bb�<WM� fhsghklvx�

��F<l��ijboh^ys_cky�gZ�hf_lZ_fmx�iehsZ^v�<D��f��^ey� aZ^Z\Z_fhc� kdhjhklb�

\_ljZ�8��\�f�k���l�_��
b¬

bÏ
@ Í�ÕÚ
Ï.Ï Ô¤

A��
GZ� jbkmgd_� ����� ihdZaZgu� ke_^mxsb_� \b^u� ihl_jv�� �� ±� ihl_jb� wg_j]bb�

aZ�kq_l�ihklhygghc�kdhjhklb�<D��f_oZgbq_kdb_�ihl_jb�\�ljZgkfbkkbb�b�we_dljb�

q_kdbo�dhfihg_glZo�<WM����±�wg_j]_lbq_kdZy�iehlghklv�\_ljZ�k�8����±�g_�bkihev�

ah\ZggZy�iehlghklv�wg_j]bb�\_ljZ�k�8�aZ�kq_l�h]jZgbq_gby� É�ih�djbl_jbx�@mdh\�

kdh]h�;_lpZ�������������±�Zwjh^bgZfbq_kdb_�ihl_jb�ijb� É L rávw�b�aZ^Zgghf�m]e_�

jZa\hjhlZ� ehiZklb�<D� ijb� qZklbqghc� gZ]jmad_�� �� ±� ihl_jb� wg_j]bb�� k\yaZggu_�

k�h]jZgbq_gb_f�fhsghklb�<WM��]_g_jZlhj�fhsghklvx���F<l�����±�ihe_aguc�wg_j�

]_lbq_kdbc� \uoh^� <WM� ijb� TÑ L ������ �jZ[hqb_� kdhjhklb� \_ljZ� ^h� ��� f�k���
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kZfh\ujZ\gb\Zgb_�� b� gZh[hjhl�� Wlh� k\hckl\h� ijb^Z_l� \_ljh^\b]Zl_ex� p_ggu_�

dZq_kl\Z�� kihkh[kl\m_l� mkdhj_gbx� ijhp_kkZ� j_]mebjh\Zgby� b� h[e_]qZ_l� jZ[hlm�

j_]meylhjh\��

Ij_h[jZah\Zgb_�\_ljh\hc�wg_j]bb�\�f_oZgbq_kdmx�_kl_kl\_ggh�ijhba\h�

^blv�ijb�iheghf�bkihevah\Zgbb�\_ljZ��ijhl_dZxs_]h�q_j_a�<D��<_^v�\�kemqZ_�

\hafh`ghklb�\_ljh^\b]Zl_ey�\hkijbgylv�ihegmx�fhsghklv�\_ljZ�ijb�\k_o�\ha�

fh`guo�agZq_gbyo�_]h�kdhjhklb��[m^_l�ihemq_gZ�gZb[he__�\ukhdZy�]h^h\Zy�\u�

jZ[hldZ�wg_j]bb��Gh�ijb�jZ[hl_�\_ljh^\b]Zl_ey�[_a�j_]meylhjZ�fhf_gl��jZa\b�

\Z_fuc� \_ljh^\b]Zl_e_f�� k� m\_ebq_gb_f� kdhjhklb� g_h]jZgbq_ggh� jZklzl� b� \�

wlhf� kemqZ_� g_h[oh^bfh� ihkljhblv� lZdhc� fhsguc� \_ljh^\b]Zl_ev�� dhlhjuc�

kfh`_l�\u^_j`Zlv�f_oZgbq_kdmx�gZ]jmadm�ijb�fZdkbfZevghc�kdhjhklb�\_ljZ��

Ijb�wlhf�^ebl_evghklv�_]h�jZ[hlu�k�fZdkbfZevghc�gZ]jmadhc�[m^_l�djZcg_�fZ�

ehc��Djhf_�lh]h��wg_j]by�gm`gZ�ihlj_[bl_ex�ih\k_^g_\gh�b�\�ijb[ebabl_evgh�

h^bgZdh\hf�dhebq_kl\_���

Ke_^h\Zl_evgh��fZdkbfmf� wg_j]bb�� dhlhjmx� kihkh[gZ� \u^Zlv� lZdZy�<WM�

\� dhjhldbc�ijhf_`mlhd� \j_f_gb��fh`_l� hdZaZlvky�g_\hklj_[h\Zgghc��GZdhg_p��

we_dljbq_kdZy�fZrbgZ��ih^h[jZggZy�d�\_ljh^\b]Zl_ex�ih�_]h�fZdkbfZevghc�fhs�

ghklb��ijb�fZeuo�kdhjhklyo�\_ljZ�[m^_l�bf_lv�hq_gv�gbadbc�DI>��

Qlh[u� \hkij_iylkl\h\Zlv� jhklm� djmlys_]h� fhf_glZ� \ur_� ghfbgZevgh]h�

agZq_gby�ijb�ghfbgZevghc��jZkq_lghc��kdhjhklb�\jZs_gby�b�l_f�kZfuf�ba[_`Zlv�

i_j_]jmahd�\_ljh^\b]Zl_ey��g_h[oh^bfh�eb[h�ijhimkdZlv�baebrdb�wg_j]bb�fbfh�<D��

eb[h� kha^Z\Zlv� gZ� <D� ^h[Z\hqgh_� Zwjh^bgZfbq_kdh_� khijhlb\e_gb_�� H[Z� wlb�

ijbgpbiZ�fh]ml�[ulv�iheh`_gu�\�hkgh\m�j_]mebjh\Zgby�\_ljh^\b]Zl_e_c���

IjhimkdZlv�baebrdb� wg_j]bb�\_ljZ�fbfh�<D�fh`gh�ih\hjhlhf�ehiZkl_c�

beb�b�bo�dhgph\�\�klhjhgm�m\_ebq_gby�m]eZ�mklZgh\db��\u\h^hf�<D�ba�ih^�\_ljZ��

mf_gvr_gb_f�jZ[hq_c�iehsZ^b�<D�aZ�kq_l�gZdehgZ�ehiZkl_c�ih�ihlhdm�b�l�^��<\h^blv�

^h[Z\hqgh_�Zwjh^bgZfbq_kdh_�khijhlb\e_gb_�\hafh`gh�mklZgh\dhc�gZ�ehiZklyo�

jZaebqguo�kbkl_f�deZiZgh\��`Zexab��nhjlhd�b�^j��Wlhl�ih^oh^�ijb\h^bl�d�qj_a�

f_jghfm�mkeh`g_gbx�dhgkljmdpbb�<WM��mf_gvr_gbx�_z�gZ^z`ghklb�b��dZd�ke_^�

kl\b_��m\_ebq_gbx�wdkiemZlZpbhgguo�aZljZl��

>ey�<WM�gZb[hevr__�jZkijhkljZg_gb_�ihemqbe�\lhjhc�ih^oh^��k\yaZgguc�

k�j_]mebjh\Zgb_f�\_ljh^\b]Zl_e_c�ih\hjhlhf�ehiZkl_c�beb�b�bo�dhgph\��

>ey�emqr_]h�ihgbfZgby�aZ^Zq�kbkl_fu�mijZ\e_gby�<WM�jZkkfhljbf�mijh�

s_ggmx�fh^_ev�<WM��Lbih\Zy�<WM�fh`_l�[ulv�ij_^klZ\e_gZ�\�\b^_�\ZeZ�k�\_ljh�

dhe_khf�k�h^ghc�klhjhgu�b�]_g_jZlhjZ�gZ�^jm]hc��QZklhlZ�\jZs_gby�<D�ijb\h�

^blky�d�]_g_jZlhjghc�ihkj_^kl\hf�f_oZgbq_kdh]h�j_^mdlhjZ��jbk��������
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Jbk�������Ijhkl_crZy�fh^_ev�<WM�

�

MjZ\g_gb_�������hibku\Z_l�^\b`_gb_�\jZsZxsboky�we_f_glh\�<WM��
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]^_�,�±�kmffZjguc�fhf_gl�bg_jpbb�fZoh\uo�fZkk�<WM��

�

�����Kihkh[u�j_ZebaZpbb�dhgljhey�fhsghklb�<WM�

�

4.2.1. J_]mebjh\Zgb_ \_ljhdhe_kZ \u\h^hf ba-ih^ \_ljZ 

�

Wlhl�kihkh[�j_]mebjh\Zgby�gZb[he__�ijhkl�b�h[mkeh\e_g�l_f��qlh�ijb�dhkhf�

gZ[_]Zgbb�\_ljZ�gZ�<D�q_j_a�g_]h�ijhl_dZ_l�f_gvr__�dhebq_kl\h�\ha^moZ��baf_�

gy_lky�hf_lZ_fZy�<D�iehsZ^v���Djhf_�lh]h��ba�aZ�baf_g_gby�ijb�ih\hjhl_�m]eZ�

ZlZdb��gZ�ehiZklyo�baf_gy_lky�ih^t_fgZy�kbeZ��H[Z�wlbo�nZdlhjZ�iha\heyxl�h]jZ�

gbqb\Zlv�fhsghklv�\_ljh^\b]Zl_ey�ijb�\ukhdbo�kdhjhklyo�\_ljZ��

<�ijhkl_crbo�lbiZo�\_ljh^\b]Zl_e_c��dhaeh\u_�b�rZljh\u_�\_ljygu_�f_ev�

gbpu��\u\h^�<D�^_eZ_lky�\jmqgmx��m�[he__�kh\_jr_gguo�kh\j_f_gguo�\_ljh^\b�

]Zl_e_c�±�Z\lhfZlbq_kdb��k�ihfhsvx�j_]mebjmxsbo�mkljhckl\��

:\lhfZlbq_kdh_�j_]mebjh\Zgb_�\u\h^hf�<D�ba�ih^�\_ljZ�ijbf_gy_lky�dZd�

ijZ\beh�m�fZehfhsguo�\_ljh^\b]Zl_e_c��J_]mebjh\Zgb_�ih�wlhc�kbkl_f_�kh\_j�

rZ_lky�^\mfy�kihkh[Zfb��\h�i_j\uo��k�ihfhsvx�[hdh\hc�ih\_joghklb�±�lZd�gZau�

\Z_fhc� ehiZlu�� mdj_iey_fhc� gZ� ]heh\d_� \_ljh^\b]Zl_ey� aZ� \_ljyguf� dhe_khf�

k�ijZ\hc�beb�e_\hc�klhjhgu�_]h�hkb�\jZs_gby��jbk�����Z���\h�\lhjuo��jZaf_s_gb_f�

hkb�\jZs_gby�<D�gZ�g_dhlhjhf�jZkklhygbb����±����ff��\ijZ\h�beb�\e_\h�hl�\_j�

lbdZevghc�hkb�ih\hjhlZ�]heh\db�\_ljygh]h�^\b]Zl_ey��jbk������[���

GZ�jbkmgd_�����\�iheh`_gbb� ,�<D�gZoh^blky�\�jZ[hl_�ijb�kdhjhklb�\_ljZ�

f_gvr_�jZkqzlghc��\�iheh`_gbb�,,�±�\h�\j_fy�j_]mebjh\Zgby�ijb�kdhjhklb�\_ljZ�

[hevr_�jZkqzlghc��b�\�iheh`_gb_�,,,�<D�klZgh\blky�ijb�\ukhdhc�kdhjhklb�\_ljZ�

b�ijb�wlhf�hklZgZ\eb\Z_lky��
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�

Jbk�������Ko_fZ�j_]mebjh\Zgby�\u\h^hf�\_ljhdhe_kZ�ba�ih^�\_ljZ��

Z��k�ihfhsvx�[hdh\hc�ehiZlu���

[��aZ�kq_l�kf_s_gby�hkb�\_ljhdhe_kZ�hlghkbl_evgh�hkb�[Zrgb�>�@�

�

<�jZkkfhlj_gghc�kbkl_f_�j_]mebjh\Zgby�kbeZ�\_ljZ��^_ckl\mxsZy�ih�h^gm�

klhjhgm�\_jlbdZevghc�hkb��mjZ\gh\_rb\Z_lky�ijm`bghc��ijbdj_iey_fhc�h^gbf�

dhgphf�d�o\hklm�<WM��Z�^jm]bf�d�juqZ]m��mdj_iezgghfm�gZ�_]h�]heh\d_��

 

4.2.2. J_]mebjh\Zgb_ \_ljhdhe_kZ baf_g_gb_f m]eZ mklZgh\db ehiZkl_c 

 

DZd�[ueh�mdZaZgh�\ur_��^ey�\_ljhwe_dljbq_kdbo�Z]j_]Zlh\�gZb[hevr__�jZk�

ijhkljZg_gb_�ihemqbeh�j_]mebjh\Zgb_�\_ljh^\b]Zl_e_c�ih\hjhlhf�ehiZkl_c�beb�

bo�dhgph\��

<�dZq_kl\_�ijbf_jZ�gZ�jbk�� ����ijb\_^_gu�Zwjh^bgZfbq_kdb_�oZjZdl_jbklbdb�

[ukljhoh^gh]h�\_ljh^\b]Zl_ey�ijb�j_]mebjh\Zgbb�ih\hjhlhf�ehiZkl_c��AZdhgh�

f_jgh_�kf_s_gb_�fhf_glguo�oZjZdl_jbklbd�\�klhjhgm�mf_gvr_gby�[ukljhoh^ghklb�

ijb�m\_ebq_gbb�m]eZ�mklZgh\db�ihdZau\Z_l��qlh��ih\hjZqb\Zy�ehiZklb��beb�bo�dhgpu���

fh`gh�h[_ki_qblv�jZ[hlm�\_ljh^\b]Zl_ey�\�rbjhdhf�^bZiZahg_�baf_g_gby�kdhjhklb�

\_ljZ�ijb�ihklhygghf�agZq_gbb�kdhjhklb�\jZs_gby�<D��

>ey�hp_gdb�i_j_]jmahqghc�kihkh[ghklb�\_ljh^\b]Zl_ey�gZ�jbk������gZg_k_gu�

djb\u_��oZjZdl_jbamxsb_�_]h�jZ[hlm�ijb�ghfbgZevghc�kdhjhklb�\jZs_gby��gh�k�

jZaebqghc�\_ebqbghc�ihklhyggh�ijbkh_^bg_gghc�gZ]jmadb��
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Jbk�������:wjh^bgZfbq_kdb_�oZjZdl_jbklbdb�[ukljhoh^gh]h�\_ljh^\b]Zl_ey�

k�p_evghih\hjhlgufb�ehiZklyfb�

�

Fhf_gl�khijhlb\e_gby��kha^Z\Z_fuc�]_g_jZlhjhf��ij_^klZ\e_g�lZd�`_��dZd�

b�djmlysbc�fhf_gl�\_ljh^\b]Zl_ey�\�hlghkbl_evguo�_^bgbpZo��l�_���������
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LZdbf�h[jZahf��ijb�jZaebqguo�ihklhygguo�agZq_gbyo�/Æ
ÑäÈä�ihkljh_gh�k_�

f_ckl\h� iZjZ[hebq_kdbo� djb\uo�� ij_^klZ\eyxsbo� kh[hc� oZjZdl_jbklbdb�

gZ]jmadb�]_g_jZlhjZ��OZjZdl_jbklbdZ�gZ]jmadb��khhl\_lkl\mxsZy�ghfbgZevghfm�

agZq_gbx�djmlys_]h�fhf_glZ��ijbgylZ�aZ�_^bgbpm�/Æ
ÑäÈä

L s��

Imklv�[ukljhoh^guc�\_ljh^\b]Zl_ev��bf_xsbc�j_]meylhj�kdhjhklb�\jZs_gby�

b� j_]mebjmxsbcky� ih\hjhlhf� ehiZkl_c�� jZ[hlZ_l� gZ� j_`bf_� < L uáw� �lhqdZ�:�

gZ�jbk��������Gb`_�jZkkfhlj_gh�^_ckl\b_�j_]meylhjZ��\ua\Zggh_�\�h^ghf�kemqZ_�

baf_g_gb_f�fhf_glZ�gZ]jmadb�ijb�ihklhygghc�kdhjhklb�\_ljZ��\�^jm]hf�±�baf_g_gb_f�

kdhjhklb�\_ljZ�ijb�ihklhygghf�fhf_gl_�gZ]jmadb��>ey�mijhs_gby�kqblZ_lky��qlh�

j_]mebjh\Zgb_�kdhjhklb�\jZs_gby�ijhbkoh^bl�[_a�klZlbq_kdhc�hrb[db��
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<�i_j\hf�kemqZ_�ijb�mf_gvr_gbb�fhf_glZ�gZ]jmadb�lhqdZ�:��oZjZdl_jbam�

xsZy� j_`bf� jZ[hlu� \_ljh^\b]Zl_ey� [m^_l� i_j_f_sZlvky� \_jlbdZevgh� \gba��

lZd�dZd�ijb�í L ������[ukljhoh^ghklv�^he`gZ�khojZgblvky�ihklhygghc��b�ihwlhfm�

j_]meylhj�̂ he`_g�m\_ebqb\Zlv�m]he�mklZgh\db�ehiZkl_c��Ijb�m\_ebq_gbb�fhf_glZ�

gZ]jmadb� lhqdZ�:� [m^_l� i_j_f_sZlvky� \_jlbdZevgh� \\_jo�� b� j_]meylhj� ^he`_g�

mf_gvrZlv�m]he�mklZgh\db�ehiZkl_c��

<h�\lhjhf�kemqZ_�k�baf_g_gb_f� kdhjhklb�\_ljZ�ijb�ihklhygghf�fhf_gl_�

gZ]jmadb�lhqdZ�:�[m^_l�i_j_f_sZlvky�ih�iZjZ[he_�/Æ
ÑäÈä

L s�\gba�beb�\\_jo�\�aZ�

\bkbfhklb�hl�lh]h��m\_ebqb\Z_lky�beb�mf_gvrZ_lky�kdhjhklv�\_ljZ��J_]meylhj�ijb�

wlhf�^he`_g�khhl\_lkl\_ggh�ih\_jlu\Zlv�ehiZklb�gZ�[hevrbc�beb�f_gvrbc�m]he��

IjZdlbq_kdb� fh]ml� [ulv� kemqZb�� dh]^Z� h^gh\j_f_ggh� baf_gyxlky� fhf_gl�

gZ]jmadb�b�kdhjhklv�\_ljZ��

Ijb�baf_g_gbb�j_`bfZ�jZ[hlu�\�klhjhgm�mf_gvr_gby�[ukljhoh^ghklb�kl_i_gv�

\hafh`ghc�i_j_]jmadb�m\_ebqb\Z_lky��I_j_]jmadZ�[m^_l�l_f�f_gvr_��q_f�[eb`_�

e_`bl�h]b[ZxsZy�Zwjh^bgZfbq_kdbo�oZjZdl_jbklbd�\_ljh^\b]Zl_ey�ijb�jZaebqguo�

m]eZo� mklZgh\db� ehiZkl_c� d� djb\hc�/Æ
ÑäÈä

L s�� oZjZdl_jbamxs_c� _]h� jZ[hlm� ijb�

ghfbgZevghc�kdhjhklb�\jZs_gby�b�ghfbgZevghf�fhf_gl_�gZ]jmadb��

<hafh`gZy�fZdkbfZevgZy�i_j_]jmadZ�\_ljh^\b]Zl_ey�\�kemqZ_�j_]mebjh\Z�

gby�ih\hjhlhf�dhgph\�ehiZkl_c�h[uqgh�agZqbl_evgh�f_gvr_��q_f�ijb�j_]mebjh�

\Zgbb�ih\hjhlhf�kZfbo�ehiZkl_c��

Hkgh\gu_�we_f_glu�kZfh]h�j_]meylhjZ�ijb�ex[hf�kihkh[_�j_]mebjh\Zgby�

\_ljh^\b]Zl_ey� �ih\hjhlgu_�ehiZklb�beb�bo�dhgpu��f_oZgbafu�ih\hjhlZ�b�l�^���

^he`gu�y\eylvky�khklZ\ghc�qZklvx�f_oZgbafh\�imkdZ�b�hklZgh\Z��LZdbf�h[jZahf��

ijbgpbibZevgZy� dbg_fZlbq_kdZy� ko_fZ� \k_]h� \_ljh^\b]Zl_ey� hij_^_ey_lky�

\�hkgh\ghf�\u[jZgguf�lbihf�j_]mebjh\Zgby��

J_]meylhju� [ukljhoh^guo� \_ljh^\b]Zl_e_c� kljhylky� ]eZ\guf� h[jZahf�

gZ�ijbgpbi_�j_]mebjh\Zgby�ih� kdhjhklb� \jZs_gby��ijb� dhlhjhf� dhfZg^hc�^ey�

^_ckl\by�j_]meylhjZ�y\ey_lky�hldehg_gb_�kdhjhklb�\jZs_gby�<D�hl�__�ghfbgZev�

gh]h�agZq_gby��<�wlhf�kemqZ_�j_]meylhj�gZb[he__�ijhklh�dhfihgm_lky�k�<D��

�

�����Hkh[_gghklb�jZ[hlu�<WM�k�jZaebqgufb�lbiZfb�]_g_jZlhjh\�

�

F_lh^�j_ZebaZpbb�mijZ\e_gby�<WM�b�aZ^Zqb�kbkl_fu�mijZ\e_gby�hij_^_eyxlky�

hi_jZlb\gufb�j_`bfZfb�<WM��Gb`_�jZkq_lghc�kdhjhklb�\_ljZ�p_ev�kbkl_fu�mijZ\�

e_gby��KM��±�fZdkbfbaZpby�\ujZ[hldb�wg_j]bb��%É \ %Ék_v���\ur_�__�±�h]jZgb�

q_gb_�fhsghklb�<WM���

;hevrbgkl\h�<WM��jZ[hlZxsbo�\�k_lb�[hevrhc�fhsghklb��jZ[hlZxl�k��ihqlb��

ihklhygghc�kdhjhklvx��K�lhqdb�aj_gby�dhgljhey��wdkiemZlZpby�<WM�k�ihklhygghc�

kdhjhklvx�±�ijhkl_crbc�kemqZc��



����

Lmj[bgu�kh�kju\hf�ihlhdZ��h[_ki_qb\Zxsb_�J L �������bf_xl�hkh[uc�ijhnbev�

ehiZkl_c�� h[_ki_qb\Zxsbc� jZ[hlm� hdheh� hilbfZevgh]h� dhwnnbpb_glZ� [ukljh�

oh^ghklb�gZ�fZeuo�kdhjhklyo�\_ljZ��EhiZklv�bf__l�©djmq_gucª�ijhnbev��qlh�ijb�

\h^bl�d�gZebqbx�jZaguo�m]eh\�ZlZdb�ih�^ebg_�ehiZklb��Ijb�jhkl_�kdhjhklb�\_ljZ�

m� hkgh\Zgby� ehiZklb� \hagbdZ_l� h[eZklv� kju\Z�ihlhdZ�� qlh�mf_gvrZ_l�DI>�<D�

b�h]jZgbqb\Z_l�fhsghklv��

H[uqgh�mijZ\e_gb_�<WM�kh�kju\hf�ihlhdZ�lj_[m_l�lhevdh�imkdZ�hklZgh\db�

lmj[bgu�gZ�hkgh\_�djbl_jb_\��©^himklbfZy�kdhjhklv�\_ljZª�b�©g_h[oh^bfZy�\u�

^ZqZ�fhsghklb�\�k_lvª��DZd�lhevdh�lhjfha�hldexqZ_lky�lmj[bgZ�fh`_l�\jZsZlvky�

gZ�ohehklhf�oh^m�^h�fhf_glZ�gZ[hjZ�kbgojhgghc�kdhjhklb�b�kbgojhgbaZpbb�k�k_lvx��

LZdb_� <WM� lj_[mxl� lhevdh� mijZ\e_gby� ]_g_jZlhjhf� b� mkljhckl\hf� ieZ\gh]h�

imkdZ��Z�lZd`_�mijZ\e_gby�lhjfhahf��

Lmj[bgu�k�SLWFK�j_]mebjh\Zgb_f�bkihevamxlky�\�<WM�^ey�h[_ki_q_gby�[he__�

dZq_kl\_ggh]h�j_]mebjh\Zgby�kdhjhklb�\jZs_gby�b�\uoh^ghc�fhsghklb�gZ�\ukhdbo�

kdhjhklyo�\_ljZ��

Gb`_�ghfbgZevghc�fhsghklb�iheh`_gb_� ehiZkl_c� h[uqgh�� ohly�b�g_�gZ�

\k_o�<WM��hklZ_lky�ihklhygguf�^ey�h]jZgbq_gby�baghkZ�SLWFK�f_oZgbafZ��

Wlh�mf_gvrZ_l�^hex�bkihevam_fhc�wg_j]bb�\_ljZ��gh�memqrZ_l�gZ^_`ghklv�

<WM�b�__�wdhghfbq_kdb_�ihdZaZl_eb��

J_`bfu� <WM�� jZ[hlZxsbo� gZ� k_lv� k� i_j_f_gghc� kdhjhklvx� \jZs_gby�

J L ����fh`gh�j_Zebah\Zlv�aZ�kq_l�kbeh\hc�we_dljhgbdb��

<WM�kh�kju\hf�ihlhdZ�mijZ\ey_lky�we_dljhgbdhc��j_]mebjmxs_c�]_g_jZ�

lhjguc�fhf_gl��Ijb�bkihevah\Zgbb� ]_g_jZlhjgh]h�fhf_glZ�^ey�j_]mebjh\Zgby�

kdhjhklb�\jZs_gby�<D�<WM�fh`_l�jZ[hlZlv�ijb�ex[hf�dhwnnbpb_gl_�[ukljhoh^�

ghklb� ±� mf_gvrZy� ]_g_jZlhjguc� fhf_gl� gb`_�/ÅÓä� iha\heyxl� mkdhjylky� jhlhjm�

]_g_jZlhjZ�b�gZh[hjhl��

Ijb�fZehc�kdhjhklb�\_ljZ�<WM�jZ[hlZ_l�k�J L ����b�%É L �������Ihke_�^hklb�

`_gby�fZdkbfmfZ�JÆÈÐ�<WM�jZ[hlZ_l�kh�kju\hf�ihlhdZ��h[_ki_qb\Zy�JÆÈÐ L �������

<ur_�hij_^_e_gghc�kdhjhklb�\_ljZ�<WM�jZ[hlZ_l�k�ihklhygghc�fhsghklvx�

k�J L �����h[_ki_qb\Zy�wlm�fhsghklv�imlzf�kgb`_gby�JÆÈÐä�b�DI>�<D��<�lZdbo�<WM�

j_`bf�jZ[hlu�dhgljhebjm_lky�]_g_jZlhjguf�fhf_glhf��

3LWFK�j_]mebjm_fu_�lmj[bgu��jZ[hlZxsb_�ijb�JÉ L R=N�bf_xl�^\Z�f_lh^Z�

j_]mebjh\Zgby��

±�jZa\hjhl�ehiZkl_c��

±�mijZ\e_gby�]_g_jZlhjguf�fhf_glhf��

<�h[eZklb�^h�8Ó�<WM�jZ[hlZ_l�k�aZnbdkbjh\Zggufb�ehiZklyfb�ijb�JÓ L ����

^ey�ih^^_j`Zgby�hilbfmfZ�dhwnnbpb_glZ�[ukljhoh^ghklb��

Ijb�^hklb`_gbb�8Ó�]_g_jZlhjguc�fhf_gl�bkihevam_lky�^ey�mijZ\e_gby�\u�

oh^ghc�we_dljbq_kdhc�fhsghklvx��SLWFK�kbkl_fZ�±�^ey�ih^^_j`Zgby�J����



����

<klZ\dZ� ij_h[jZah\Zl_ey� qZklhlu� f_`^m� ]_g_jZlhjhf� b� k_lvx� iha\hey_l�

jhlhjm�jZ[hlZlv�k�i_j_f_gghc�kdhjhklvx�\jZs_gby��Ihfbfh�f_oZgbq_kdbo�ij_�

bfms_kl\� �mf_gvr_gb_� gZ]jmahd�� wlh� iha\hey_l� k]eZ^blv� imevkZpbb�fhsghklb�

<WM�ijb�ihju\Zo�\_ljZ��k�ihfhsvx�ehiZkl_c�hkms_kl\ey_lky�©]jm[h_ª�j_]mebjh�

\Zgb_�fhsghklb��\�lh�\j_fy�dZd�g_agZqbl_evgu�\ZjbZpbb�dhgljhebjmxlky�we_d�

ljhgguf�ij_h[jZah\Zl_e_f��

<� g_dhlhjuo� fh^_eyo� <WM� j_Zebah\Zgh� mijZ\e_gb_� fhsghklvx� lhevdh�

aZ�kq_l�dhgljhey�\jZsZxs_]hky�fhf_glZ�]_g_jZlhjZ��gh�^bZiZahg�j_]mebjh\Zgby�

fhsghklb� \� wlhf� kemqZ_� kms_kl\_ggh� f_gvr_� q_f� ijb� SLWFK�j_]mebjh\Zgbb��

<�ijbgpbi_�wlhl�ih^oh^�ohjhr�^ey�g_[hevrbo�<WM�k�ijhi_ee_jguf�<D��gh�ijZd�

lbq_kdZy�j_ZebaZpby�djmiguo�<WM�bf__l�jy^�ijh[e_f��

 

4.3.1. <WM k Zkbgojhgguf ]_g_jZlhjhf 

 

<WM�k�ihklhygghc�kdhjhklvx�\jZs_gby�<D�\uimkdZebkv�\iehlv�^h�dhgpZ�

���o�]]��;;�\_dZ��Fhsghklv�^Zgguo�lmj[bg�[ueZ�gb`_�����F<l��<�gbo�bkihevah�

\Zebkv�f_oZgbq_kdb_�j_^mdlhju�b�Zkbgojhggu_�]_g_jZlhju��dhlhju_�gZijyfmx�

ih^kh_^bgyebkv�d�k_lb��jbk��������
�

�
�

Jbk�������KljmdlmjgZ�ko_fZ�<WM�k�:=�k�ihklhygghc�kdhjhklvx�\jZs_gby�
�

>ey�ihemq_gby�we_dljbq_kdhc�wg_j]bb�k�aZ^Zggufb�iZjZf_ljZfb��kdhjhklv�

\jZs_gby�jhlhjZ�^he`gZ�[ulv�ihklhyggZ��b�hij_^_ey_lky�i_j_^Zlhqguf�qbkehf�

j_^mdlhjZ�b�qbkehf�iZj�ihexkh\�]_g_jZlhjZ��<�[hevrbgkl\_�kemqZ_\�fhsghklv�

h]jZgbqb\Z_lky�̂ _ckl\b_f�y\e_gby�kju\Z�ihlhdZ��_keb�kdhjhklv�\_ljZ�ih\urZ_lky�

\ur_�ghfbgZevghc�kdhjhklb�\_ljZ��lh�kgb`Z_lky�dhwnnbpb_gl�fhsghklb�%É�lZd��

qlh�fhsghklv��jZa\b\Z_fZy�lmj[bghc��hklZ_lky�gZ�mjh\g_�ghfbgZevghc��Bgh]^Z�

bkihevam_lky�Zdlb\guc�kju\�ihlhdZ��bkihevam_lky�hljbpZl_evguc�m]he�ih\hjhlZ�

ehiZkl_c�^ey�lh]h��qlh[u�h]jZgbqblv�fhsghklv��� �



����

Hkgh\gufb�g_^hklZldZfb�^Zggh]h�lbiZ�<WM�y\ey_lky�ijbf_g_gb_�h^ghklm�

i_gqZlh]h�fmevlbiebdZlhjZ��b�dZd�ke_^kl\b_�g_\hafh`ghklv�j_]mebjh\Zgby�i_j_�

^Zlhqgh]h�qbkeZ�\�aZ\bkbfhklb�hl�baf_g_gby�kdhjhklb�\_ljZ��Z�lZd`_�agZqbl_evgh_�

m\_ebq_gb_�fZkku�mklZgh\db��ih\ur_ggZy�rmfghklv�b�g_h[oh^bfhklv�j_]meyjgh]h�

h[kem`b\Zgby�fmevlbiebdZlhjZ��Djhf_�lh]h��kdhjhklv�\jZs_gby�<D�^he`gZ�hklZ�

\Zlvky�ijbf_jgh�ihklhygghc�b�\ur_��q_f�kbgojhggZy�kdhjhklv�\jZs_gby�ihey�klZlhjZ��

K� m\_ebq_gb_f� jZagbpu�f_`^m� kbgojhgghc� kdhjhklvx� \jZs_gby� ihey� klZlhjZ�

b�kdhjhklb�\jZs_gby�jhlhjZ��\hajZklZxl�ihl_jb�\�]_g_jZlhj_��LZd`_�d�g_^hklZldZf�

fh`gh�hlg_klb�ihlj_[e_gb_�ba�k_lb�j_Zdlb\ghc�fhsghklb��qlh�\ugm`^Z_l�bkihevah�

\Zlv�]jhfha^db_�[ehdb�dhg^_gkZlhjh\�gZ�\uoh^_�mkljhckl\Z�^ey�_z�dhfi_gkZpbb��

<�gZrb�^gb�[hevrbgkl\h�ijhba\h^bl_e_c�<WM�i_j_reb�gZ�\uimkd�mklZgh\hd�

k�i_j_f_gghc�kdhjhklvx�\jZs_gby�<D�fhsghklvx�\ur_�����F<l��

Wlh�k\yaZgh�k�lj_[h\Zgbyfb�ih�mf_gvr_gbx�mjh\gy�rmfZ��memqr_gbx�dZq_kl\Z�

ijhba\h^bfhc�we_dljhwg_j]bb�b�m\_ebq_gbx�ijhba\h^bl_evghklb��>ey�^hklb`_gby�

^Zgguo�p_e_c�klZeb�bkihevah\Zlvky�hlghkbl_evgh�^_rz\u_�fZrbgu�^\hcgh]h�ib�

lZgby��Zkbgojhgbabjh\Zggu_�kbgojhggu_�]_g_jZlhju�±�:K=��\�khq_lZgbb�k�fgh�

]hklmi_gqZlufb�fmevlbiebdZlhjZfb�b�kbeh\uf�ij_h[jZah\Zl_e_f��jbk�������

�

�
�

Jbk�������KljmdlmjgZy�ko_fZ�<WM�k�:K=�

�

Hlebqbl_evghc�hkh[_gghklvx�fZrbgu�^\hcgh]h�iblZgby�y\ey_lky�lh��qlh�

klZlhj�ih^kh_^bgzg�g_ihkj_^kl\_ggh�d�k_lb��Z�h[fhldZ�jhlhjZ�q_j_a�dhglZdlgu_�

dhevpZ�b�szldb�ihemqZ_l�iblZgb_�hl�ihemijh\h^gbdh\h]h�ij_h[jZah\Zl_ey��Kdh�

jhklghc�^bZiZahg�gZoh^blky�ijbf_jgh�hl�����^h������hl�ghfbgZevghc�kdhjhklb��

qlh�^hklZlhqgh�^ey�ihemq_gby�ohjhr_c�wg_j]_lbq_kdhc�wnn_dlb\ghklb��Wlh�^h�

klb]Z_lky�aZ�kq_l�bkihevah\Zgby�\hafh`ghklb�ih^^_j`b\Zlv�kdhjhklgh_�hlghr_gb_�



����

gZ�mjh\g_��h[_ki_qb\Zxs_f�hilbfZevgmx�wg_j]_lbq_kdmx�hl^Zqm��?keb�i_j_^Z�

lhqgh_�hlghr_gb_�\u[jZgh�lZdbf��qlh�kbgojhggZy�kdhjhklv�]_g_jZlhjZ�gZoh^blky�

dZd�jZa�ihk_j_^bg_�kdhjhklgh]h�^bZiZahgZ��ijbf_jgh�gZ�mjh\g_�����hl�ghfbgZevghc�

kdhjhklb���lh]^Z�ghfbgZevgZy�fhsghklv�ij_h[jZah\Zl_ey�ihemqZ_lky�fbgbfZevghc�±�

ijb[ebabl_evgh� ���� hl� ghfbgZevghc�fhsghklb� lmj[bgu��Ijb� kdhjhklb� \_ljZ�

\ur_�ghfbgZevghc�kdhjhklb�fhsghklv�mf_gvrZ_lky�iml_f�baf_g_gby�m]eZ�mklZ�

gh\db�ehiZkl_c��D�g_^hklZldZf�^Zgghc�ko_fu�fh`gh�hlg_klb�kgb`_gb_�gZ^z`ghklb��

k\yaZggh_�k�bkihevah\Zgb_f�szlhqguo�dhglZdlh\��Z�lZd`_�gZebqb_�^hihegbl_evguo�

ihl_jv�\�h[fhld_�jhlhjZ�b�g_h[oh^bfhklv�bkihevah\Zgby�fmevlbiebdZlhjZ��qlh�ijb�

\h^bl�d�kgb`_gbx�gZ^z`ghklb��

 

4.3.2. <WM k kbgojhgguf ]_g_jZlhjhf 

 

Ijb�bkihevah\Zgbb�kbgojhgguo�]_g_jZlhjh\�\�<WM�bo�^bgZfbq_kdh_�ih\_�

^_gb_�hij_^_ey_lky�g_h[oh^bfhklvx�ih^^_j`b\Zlv� kdhjhklv�\jZs_gby� Z[khexlgh�

nbdkbjh\Zgghc��

Ba�khh[jZ`_gbc�klZ[bevghklb��g_h[oh^bfh�h[_ki_qblv��qlh[u�\�mklZgh\b\�

r_fky�j_`bf_��djmlysbc�fhf_gl�bf_e�^hklZlhqguc�aZiZk�ih�hlghr_gbx�d�we_d�

ljhfZ]gblghfm�fhf_glm�khijhlb\e_gby��

G_kfhljy�gZ�hljbpZl_evgu_�k\hckl\Z�mklhcqb\hklb�kbgojhggh]h�]_g_jZlhjZ�

ijb�wdkiemZlZpbb�\�kbkl_f_��l_ogbq_kdb�\hafh`gh�dhgljhebjh\Zlv�\_ljh\mx�lmj�

[bgm�k�kbgojhgguf�]_g_jZlhjhf��jZ[hlZxsmx�k�ihklhygghc�kdhjhklvx�\jZs_gby��

Hlebqbl_evghc�hkh[_gghklvx�<WM�k�i_j_f_gghc�kdhjhklvx�\jZs_gby�b�kb�

kl_fhc�ijyfh]h�ijb\h^Z�\�dhf[bgZpbb�k�kbgojhgguf�]_g_jZlhjhf��jbk�������y\ey�

_lky� hlkmlkl\b_� fmevlbiebdZlhjZ�� <f_klh� ih\urZxs_]h� fmevlbiebdZlhjZ� bk�

ihevam_lky�kbgojhgguc�]_g_jZlhj�k�m\_ebq_gguf�qbkehf�iZj�ihexkh\��=_g_jZlhj�

\jZsZ_lky�k�hq_gv�fZehc�kdhjhklvx��h[uqgh�hl����h[�fbg�^h����h[�fbg�^ey�lmj[bg�

k�mjh\g_f�fhsghklb�ihjy^dZ�g_kdhevdbo�f_]Z\Zll��KlZg^Zjlgu_�]_g_jZlhju�ih�

wlhfm�g_�fh]ml�[ulv�bkihevah\Zgu�b�̂ he`gu�kha^Z\Zlvky�ki_pbZevgu_�mkljhckl\Z�

^ey�^Zggh]h�ijbf_g_gby��LZdb_�]_g_jZlhju�bf_xl�hq_gv�[hevrb_�jZaf_ju��lZd�dZd�

hgb�^he`gu�jZa\b\Zlv�h]jhfguc�\jZsZxsbc�we_dljhfZ]gblguc�fhf_gl��We_d�

ljhwg_j]by�k�g_ihklhyggufb�iZjZf_ljZfb�gZ�\uoh^_�kbgojhggh]h�]_g_jZlhjZ�ij_�

h[jZam_lky�\�we_dljbq_kdmx�wg_j]bx�kh�klZg^Zjlgufb�qZklhlhc�b�gZijy`_gb_f�

k�ihfhsvx�ihemijh\h^gbdh\h]h�ij_h[jZah\Zl_ey�±�\klZ\db�ihklhyggh]h�lhdZ�±�

b�aZl_f�ih^Z_lky�ihlj_[bl_ex��

=eZ\ghc�ijbqbghc�kha^Zgby�ih^h[guo�kbkl_f�[ueh�`_eZgb_�k^_eZlv�mkljhckl\h�

[he__� gZ^z`guf� b� kgbablv� aZljZlu� gZ� h[kem`b\Zgb_�� gh� ijb� wlhf� ihy\ey_lky�

g_h[oh^bfhklv� bkihevah\Zgby� we_dljhggh]h� ij_h[jZah\Zl_ey�� jZkkqblZggh]h�

gZ�ihegmx�fhsghklv��Wlb�ij_h[jZah\Zl_eb�lZd`_��dZd�b�]_g_jZlhju��jZkkqblZggu_�

gZ�fZemx�kdhjhklv�\jZs_gby�^hklZlhqgh�^hjh]hklhysb_��



����

�

�
�

Jbk�������Kljmdlmjgu_�ko_fu�<WM�k�K=�

�

>hklhbgkl\Zfb�^Zgghc�kbkl_fu�y\ey_lky�\hafh`ghklv�jZ[hlu�ijb�jZaebqguo�

kdhjhklyo�\_ljZ��hlkmlkl\b_�g_gZ^z`gh]h�b�]jhfha^dh]h�fmevlbiebdZlhjZ�b�iheguc�

dhgljhev�gZ^�\uoh^gufb�iZjZf_ljZfb�mklZgh\db��

Hkgh\guf�h]jZgbq_gb_f�ijb�ijh_dlbjh\Zgbb�^Zgghc�kbkl_fu�gZ�[hevrb_�

fhsghklb�y\ey_lky�keh`ghklv�kha^Zgby�^hklZlhqgh�fhsguo�ihemijh\h^gbdh\uo�

ij_h[jZah\Zl_e_c��bo�\ukhdZy�klhbfhklv�b�[hevrb_�ihl_jb�wg_j]bb�\�ihemijh\h^�

gbdh\uo�we_f_glZo��qlh�kgb`Z_l�h[sbc�DI>�mklZgh\db�b�ijb\h^bl�d�g_h[oh^b�

fhklb�bkihevah\Zgby�kbkl_f�hoeZ`^_gby��Djhf_�lh]h��ijb�m\_ebq_gbb�fhsghklb�

mklZgh\db� mf_gvrZ_lky� kdhjhklv� \jZs_gby�<D�� qlh�ijb\h^bl� d� agZqbl_evghfm�

m\_ebq_gbx�fZkkh]Z[Zjblguo�ihdZaZl_e_c�]_g_jZlhjZ��

�

�����H[ahj�klZg^Zjlh\�\�h[eZklb�mijZ\e_gby�<WM�

�

Qlh[u�mki_rgh�]_g_jbjh\Zlv�fhsghklv��<WM�gm`^Z_lky�\�mijZ\eyxs_c�kb�

kl_f_��dhlhjZy�k\yau\Z_l�jZ[hlm�\k_o�ih^kbkl_f�b�we_f_glh\�<WM�b�<WK�\f_kl_��

GZijbf_j��KM�fh`_l�baf_jylv�qZklhlm�\jZs_gby�\_ljhlmj[bgu��hkms_kl\eylv�ba�

f_g_gb_�m]eZ�mklZgh\db�ehiZkl_c�<D��dhgljhebjh\Zlv�l_ogbq_kdh_�khklhygb_�dhf�

ihg_glh\�<WM��mijZ\eylv�kbkl_fhc�k\yab�<WM�k�k_lvx��



����

Lj_[h\Zgby�d�KM�<WM�b�<WK�knhjfmebjh\Zgu�\�g_kdhevdbo�klZg^ZjlZo��

±�=HKL�J������������©MklZgh\db�\_ljhwg_j]_lbq_kdb_��H[sb_�l_ogbq_kdb_�

lj_[h\Zgbyª�>�@��

±�=HKL�J������������©<_ljhwe_dljhklZgpbb��Lj_[h\Zgby�ih�[_ahiZkghklb�

ijb�wdkiemZlZpbbª�>�@��

±�©<_ljhwe_dljhklZgpbb��Hj]ZgbaZpby�wdkiemZlZpbb�b�l_ogbq_kdh]h�h[kem�

`b\Zgbyª�>�@��

<WM�^he`gZ�[ulv�Z\lhfZlbabjh\ZgZ��H[t_f�Z\lhfZlbq_kdb�\uihegy_fuo�

hi_jZpbc�<WM�jZaebqgh]h�gZagZq_gby�fh`_l�[ulv�jZaebq_g��

<�h[yaZl_evguc�h[t_f�Z\lhfZlbaZpbb�\oh^yl��

±�h]jZgbq_gb_�qZklhlu�\jZs_gby�<D�gZ�aZ^Zgghf�mjh\g_�ijb�\ukhdhc�kdh�

jhklb�\_ljZ��

±�aZsblZ�we_dljbq_kdbo�p_i_c�<WM�hl�lhdh\�DA�b�i_j_aZ]jmahd��

±�Z\lhfZlbq_kdh_�\dexq_gb_�gZ�iZjZee_evgmx�jZ[hlm�ijb�^hklb`_gbb�8ÒÖÔÍ�

ijb�kh[ex^_gbb�h]jZgbq_gbc�ih�lhdm�\dexq_gby��

±�Z\lhfZlbq_kdh_�hldexq_gb_�b�hklZgh\dZ�<WM�ijb�kdhjhklb�\_ljZ�\ur_�

8k_v��g_^himklbfh�\ukhdbo�\b[jZpbyo�hkgh\guo�qZkl_c�\_ljhZ]j_]ZlZ��kgb`_gbb�

kdhjhklb�\_ljZ�gb`_�8ÒÖÔÍ��

±�\hafh`ghklv�^bklZgpbhggh]h�mijZ\e_gby�<WM�fhsghklvx�\ur_����d<l��

±� Z\lhfZlbq_kdbc� imkd� \� jZ[hlm� �kljZ]b\Zgb_� b� jZa]hg� ^h� kbgojhgghc�

qZklhlu�\jZs_gby��ijb�^hklb`_gbb�fbgbfZevghc�jZ[hq_c�kdhjhklb�\_ljZ��

±�Z\lhfZlbq_kdZy�hjb_glZpby�<D�ih�gZijZ\e_gbx�\_ljZ��

Jmqgh_� beb� Z\lhfZlbq_kdh_� \f_rZl_evkl\h� \� jZ[hlm� �mijZ\e_gb_�� <WM�

g_�^he`gh�hlf_gylv�nmgdpbb�kbkl_fu�aZsblu��

Ex[hc�_^bgbqguc�hldZa�\�kqblu\Zxsbo�beb�\�Zdlb\bjmxsbo�qZklyo�kb�

kl_fu�mijZ\e_gby�g_�^he`_g�ijb\h^blv�d�hldZam�kbkl_fu�aZsblu��

Kbkl_fZ�mijZ\e_gby�<WM�^he`gZ�m^_j`b\Zlv�jZ[hqb_�iZjZf_lju�\�bo�jZk�

q_lguo�ij_^_eZo�b�h[_ki_qb\Zlv�dhgljhev�b�mijZ\e_gb_�ijhp_kkhf�jZ[hlu�dZd�

\�j_`bf_�̂ bklZgpbhggh]h�mijZ\e_gby��iZkkb\gh]h��k�m^Ze_ggh]h�imevlZ�mijZ\e_gby���

lZd�b�\�j_`bf_�f_klgh]h�mijZ\e_gby��Zdlb\gh]h��k�f_klgh]h�imevlZ�mijZ\e_gby���

<u[hj�j_`bfZ�dhgljhey�beb�mijZ\e_gby�^he`_g�hkms_kl\eylvky�i_j_dex�

qZl_e_f��dhlhjuc�h^gh\j_f_ggh�fh`_l�[ulv�mklZgh\e_g�h^ghagZqgh�lhevdh�gZ�h^bg�

j_`bf�mijZ\e_gby��

<� kemqZ_� \u[hjZ� h^gh]h� dZdh]h�eb[h� j_`bfZ� mijZ\e_gby�� gZijbf_j�� ^ey�

ijh\_^_gby�l_ogbq_kdh]h�h[kem`b\Zgby��^he`gu�[ulv�aZ[ehdbjh\Zgu�\k_�^jm]b_�

dZgZeu�mijZ\e_gby��aZ�bkdexq_gb_f�dZgZeZ��dghidb��Z\Zjbcgh]h�hklZgh\Z��<�lhf�

kemqZ_��_keb�g_dhlhju_�nmgdpbb�bkihevamxlky�fgh]hdjZlgh��^he`gu�[ulv�h[_k�

i_q_gu�khhl\_lkl\mxsb_�dh^u�^hklmiZ�d�gbf��

<�ijhp_kk_�wdkiemZlZpbb�kbkl_fZ�mijZ\e_gby�^he`gZ�hkms_kl\eylv�mijZ\�

e_gb_�ke_^mxsbfb�nmgdpbyfb�b�iZjZf_ljZfb��



����

±�ijhp_^mjZfb�ghjfZevgh]h�aZimkdZ��\dexq_gby��hldexq_gby�b�hklZgh\Z�<WM��

±�h]jZgbq_gb_f�Zdlb\ghc�fhsghklb��

±�ih^^_j`Zgb_f�jZ[hq_]h�^bZiZahgZ�qZklhlu�\jZs_gby��

±�ih^dexq_gb_f�we_dljbq_kdhc�gZ]jmadb��

±�ih^^_j`Zgb_f�mjh\gy�gZijy`_gby�iml_f�j_]mebjh\Zgby�\_ebqbgu�]_g_�

jZpbb�beb�ihlj_[e_gby�j_Zdlb\ghc�fhsghklb��

±�hldexq_gb_f�<WM�\�kemqZ_�hldexq_gby�we_dljbq_kdhc�k_lb�beb�we_dljb�

q_kdhc�gZ]jmadb��

±�ih\lhjguf�Z\lhfZlbq_kdbf�aZimkdhf�ihke_�hldexq_gby��\�ij_^mkfhlj_gguo�

kemqZyo���

±�h]jZgbq_gb_f�aZdjmqb\Zgby�dZ[_ey��

±�^ey�<WM�k�]hjbahglZevghc�hkvx�\jZs_gby�±�mklZgh\dhc�ih�\_ljm��

Kbkl_fZ�aZsblu�^he`gZ�kjZ[Zlu\Zlv�\�kemqZ_�hldZaZ�kbkl_fu�mijZ\e_gby�

beb�\�j_amevlZl_�\gmlj_ggbo�beb�\g_rgbo�hldZah\�b�ih\j_`^_gbc��Z�lZd`_�\�kem�

qZ_� \hagbdgh\_gby� hiZkguo� kblmZpbc�� ijb� dhlhjuo� jZ[hqb_� iZjZf_lju� <WM�

g_�fh]ml�[ulv�m^_j`Zgu�\�^himklbfuo�ij_^_eZo��Ihke_�\dexq_gby�<WM�kbkl_fZ�

aZsblu�^he`gZ�m^_j`b\Zlv�<WM�\�[_ahiZkghf�khklhygbb��

<_ebqbgZ�ihjh]Z�\dexq_gby��mklZ\db�kjZ[Zlu\Zgby��kbkl_fu�aZsblu�^he`gZ�

[ulv�mklZgh\e_gZ�lZdbf�h[jZahf��qlh[u�dhgljhebjm_fuc�iZjZf_lj�g_�ij_\ukbe�

ij_^_eu�ijh_dlguo�agZq_gbc��

Kbkl_fZ�aZsblu�^he`gZ�kjZ[Zlu\Zlv��\dexqZlvky��\�ke_^mxsbo�kemqZyo��

±�ij_\ur_gb_�gZb[hevr_c�jZkq_lghc�qZklhlu�\jZs_gby�<D��

±�i_j_]jmadZ�]_g_jZlhjZ�beb�_]h�ih\j_`^_gb_��

±�ij_\ur_gb_�^himklbfh]h�mjh\gy�\b[jZpbc��

±�ij_\ur_gb_�^himklbfh]h�mjh\gy�l_fi_jZlmj��

±�gZjmr_gb_�\�kbkl_f_�mijZ\e_gby�k�m]jhahc�g_\uiheg_gby�ghjfZevgh]h�

hldexq_gby��

±�hldexq_gb_�hl�\g_rg_c�k_lb�beb�ihl_jy�we_dljbq_kdhc�gZ]jmadb��

±�ij_\ur_gb_�^himklbfh]h�m]eZ�aZdjmqb\Zgby�dZ[_ey�\ke_^kl\b_�gZjmr_gby�\�

jZ[hl_�kbkl_fu�hjb_glZpbb�]hg^heu�gZ�\_l_j��^ey�]hjbahglZevgh�hk_\uo�<WM���

Hkgh\guf� nmgdpbhgZevguf� lj_[h\Zgb_f�� ij_^ty\ey_fuf� d� kbkl_f_� aZ�

sblu��y\ey_lky�kihkh[ghklv�\u\_^_gby�<D�\�khklhygb_�ihdhy�beb�ohehklh]h�oh^Z�

ba�ex[h]h�jZ[hq_]h�khklhygby��Kbkl_fZ�aZsblu�\�khhl\_lkl\bb�k�FWD���������>�@�

fh`_l�khklhylv�ba�h^ghc�kbkl_fu�beb�[ulv�dhf[bgZpb_c�g_kdhevdbo�kbkl_f��f_�

oZgbq_kdhc��we_dljbq_kdhc�beb�Zwjh^bgZfbq_kdhc���DZd�fbgbfmf�h^gZ�ba�i_j_�

qbke_gguo�kbkl_f�^he`gZ�\ha^_ckl\h\Zlv�gZ�gbadhkdhjhklghc�\Ze�beb�<D�<WM��

<�khhl\_lkl\bb�k�FWD���������>�@�\ha\jZs_gb_�ex[hc�dghidb�Z\Zjbcgh]h�

hklZgh\Z�\�bkoh^gh_�iheh`_gb_��ihke_^h\Z\r__�\�j_amevlZl_�\ha^_ckl\by�gZ�g__��

^he`gh� lj_[h\Zlv� \uiheg_gby� hij_^_e_gghc� ihke_^h\Zl_evghklb� ^_ckl\bc�

b�g_�^he`gh�ijb\h^blv�d�ih\lhjghfm�imkdm�<WM��Z�ebrv�jZaj_rZlv�ih\lhjgh_�

\dexq_gb_��



����

<� ijhp_kk_� wdkiemZlZpbb� <WM� ^_lZeb� b� maeu� k� h]jZgbq_gguf� kjhdhf�

kem`[u�^he`gu�hkfZljb\Zlvky�q_j_a�ij_^mkfhlj_ggu_�bgkljmdpb_c�ih�wdkiemZ�

lZpbb�bgl_j\Zeu�\j_f_gb��Kbkl_fu�mijZ\e_gby�b�aZsblu�^he`gu�h[_ki_qb\Zlv�

kihkh[u�mf_gvr_gby�jbkdh\�hl�kdjuluo�ih\j_`^_gbc�beb�hldZah\��

<�khhl\_lkl\bb�k�FWD���������>�@�^_lZeb�b�maeu�k�h]jZgbq_gguf�kjhdhf�

kem`[u� ^he`gu� jZajmrZlvky� beb� ijboh^blv� \� khklhygb_� hldZaZ� [_ahiZkguf�

kihkh[hf�beb�bo�khklhygb_�^he`gh�gZoh^blvky�ih^�ihklhygguf�Z\lhfZlbq_kdbf�

dhgljhe_f��\�ex[hf�kemqZ_�bo�hldZa�^he`_g�ijb\h^blv�d�ghjfZevghfm�hldexq_gbx�

fZrbgu��

P_ev�KM�<WK�±�h[_ki_q_gb_�[_ahiZkghc�b�Z\lhfZlbq_kdhc�jZ[hlu�\k_c�<WK�

\�p_ehf��Wlh�mf_gvrZ_l�wdkiemZlZpbhggu_�jZkoh^u��h[_ki_qb\Z_l�^bgZfbq_kdbc�

j_`bf�<WM��memqrZ_l�dZq_kl\h�we_dljbq_kdhc�wg_j]bb�b�ihfh]Z_l�]ZjZglbjh\Zlv�

[_ahiZkgmx�jZ[hlm�<WK��

�

�����KhklZ\�kbkl_fu�mijZ\e_gby�<WM�b�<WK�

�

J_`bfu�jZ[hlu�<WK�ijh_dlbjmxlky�k�p_evx�h[_ki_q_gby�fZdkbfmfZ�]h^h\hc�

\ujZ[hldb�ijb�fbgbfbaZpbb�gZ]jmahd�gZ�<WM��Dhfihg_glu�kbkl_fu�mijZ\e_gby�

ij_^klZ\e_gu�gZ�jbk�������

KM�<WK�^_eylky��_keb�g_�nbabq_kdb��lh�nmgdpbhgZevgh�gZ�ljb�hl^_evguo�qZklb��

���dhgljhee_j��dhlhjuc�mijZ\ey_l�<WM�\�khklZ\_�<WK�±�KM�klZgpbhggh]h�

mjh\gy��

���dhgljhee_j�^ey�dZ`^hc�hl^_evghc�<WM�±�KM�Z]j_]Zlgh]h�mjh\gy��

���j_]meylhju�^ey�mijZ\e_gby�jZaebqgufb�ih^kbkl_fZfb�<WM��

Dhgljhe_j�<WK�fh`_l� \dexqZlv���\udexqZlv�hl^_evgu_�<WM� \�jZ[hlm�

b� dhhj^bgbjh\Zlv� jZ[hlm� \k_o� <WM� \� khklZ\_� <WK��Nmgdpbb�� \haeZ]Z_fu_�

gZ�dhgljhee_j�<WM��l_dmsbc�dhgljhev�wdkiemZlZpbhgguo�mkeh\bc�±�j_`bfZ�

jZ[hlu�<WM��\ujZ[hldZ�fhsghklb��hldexq_gb_�b�l�^����fhgblhjbg]�\_ljh\uo�

mkeh\bc��hkms_kl\e_gb_�imkdZ�b�hklZgh\db�<WM�hilbfZevguf�h[jZahf��J_]m�

eylhju�^ey�jZaguo�dhfihg_glh\�<WM�hkms_kl\eyxl�g_ij_ju\gh_�j_]mebjh\Z�

gb_�ehiZkl_c��mijZ\e_gb_�ihlhdhf�fhsghklb�\�kbeh\uo�we_dljhgguo�ij_h[jZ�

ah\Zl_eyo�b�l�^��

Dhgljhev�f_oZgbq_kdbo�b�we_dljbq_kdbo�ijhp_kkh\�lj_[m_l�gZebqby�iylb�

]eZ\guo�dhfihg_glh\��jbk��������

±� nbabq_kdbc� ijhp_kk� �gZijbf_j�� aZ\bkbfhklv� �ÅÓ:T;��� dhlhjuc� bf__l�

lhqdb�\ha^_ckl\by�b�fh`_l�[ulv�baf_g_g��

±�ijb\h^u�beb�dhfihg_glu�^ey�lh]h��qlh[u�\f_rZlvky�\�ijhp_kk�^ey�baf_�

j_gby�j_`bfZ�kbkl_fu��

±�mkbebl_eb�fhsghklb�h[_ki_qb\Zxl�g_h[oh^bfmx�fhsghklv�^ey�kjZ[Zlu�

\Zgby�kbkl_fu�mijZ\e_gby��



����

±�dhgljhee_j�gZ�`_kldhc�eh]bd_�beb�ijh]jZffbjm_fuc��hij_^_eyxsbc�p_�

e_khh[jZagu_�^_ckl\by�ih�mijZ\e_gbx��

±�qm\kl\bl_evgu_�we_f_glu�^ey�hp_gdb�khklhygby�kbkl_fu�b�i_j_^Zqb�kb]�

gZeh\�\�kbkl_fm�mijZ\e_gby��

�

�
�

Jbk�������Dhfihg_glu�kbkl_fu�mijZ\e_gby�<WK�

�

�

�
�

Jbk�������Hkgh\gu_�dhfihg_glu�kbkl_fu�mijZ\e_gby�<WM�



����

GZ�djmighc�kh\j_f_gghc�<WM�bf__lky�fgh]h�k_gkhjh\��oZjZdl_jbamxsbo�

\Z`gu_�Zki_dlu�jZ[hlu�\_ljh\hc�lmj[bgu��Baf_jy_fu_�\_ebqbgu�fh]ml�\dex�

qZlv�\�k_[y��

±�l_fi_jZlmjZ��fZkeh�dhjh[db�i_j_^Zq��fZkeh�kbkl_fu�]b^jZ\ebdb��ih^rbi�

gbdb�]_g_jZlhjZ�b�dhjh[db�i_j_^Zqb��hdjm`Zxs_]h�\ha^moZ��we_dljhgbdb���

±�khklhygb_�beb�iheh`_gb_��ih\hjhl�ehiZkl_c��iheh`_gb_�]hg^heu��gZijZ\�

e_gb_�\_ljZ���

±�we_dljbq_kdb_�oZjZdl_jbklbdb��fhsghklv��lhd��gZijy`_gb_��qZklhlZ��j_`bf�

jZ[hlu�ij_h[jZah\Zl_ey���

±�^\b`_gb_��mkbeb_��gZijy`_gb_��mkdhj_gb_�]eZ\gh]h�\ZeZ��gZijy`_gb_�\�[Zrg_��

\jZsZxsbc�fhf_gl�\ZeZ��\b[jZpbb��ba]b[Zxsbc�fhf_gl�hkgh\Zgby�ehiZklb���

±�iZjZf_lju�kbkl_fu�]b^jZ\ebdb��mijZ\e_gq_kdh_�b�ig_\fZlbq_kdh_�̂ Z\e_gb_��

mjh\gb�fZkeZ���

±� \ebygb_� hdjm`Zxs_c� kj_^u� �h[e_^_g_gb_� we_f_glh\� <WM�� \eZ`ghklv��

fhegbb���

±�kdhjhklb� �qZklhlZ�\jZs_gby�jhlhjZ��]_g_jZlhjZ��kdhjhklv�\_ljZ��kbkl_fZ�

ih\hjhlZ�]hg^heu��gZijZ\e_gb_�\_ljZ���

Kbkl_fZ� baf_j_gby� oZjZdl_jbklbd� \_ljZ� y\ey_lky� h^ghc� ba� \Z`g_crbo��

hij_^_eyy� j_`bfu� jZ[hlu� \k_c� <WK�� nmgdpbhgbjh\Zgb_� kbkl_fu� mijZ\e_gby�

kdhjhklvx� \jZs_gby� <D� b� fhlhjbabjh\Zgghc� kbkl_fu� ih\hjhlZ� ]hg^heu� ih�

gZijZ\e_gbx�\_ljZ��LhqdZ�jZkiheh`_gby�baf_jbl_evguo�ijb[hjh\�^he`gZ�\u[b�

jZlvky�hq_gv�lsZl_evgh��\_^v�\�g_ihkj_^kl\_gghc�[ebahklb�hl�<WM�agZqbl_evgh�

\ebygb_�\jZsZxs_]hky�<D�b�^jm]bo�we_f_glh\�<WM��jbk���������

�

�
�

Jbk��������<g_rgbc�\b^�Zg_fhf_ljZ�

b�nex]_jZ�kbkl_fu�baf_j_gby�kdhjhklb�\_ljZ�>�@�



����

<�b^_Ze_�^ey�kgb`_gby�\ebygby�kZfhc�<WM�gZ�lhqghklv�baf_j_gby�kdhjhklb�

b� gZijZ\e_gby� \_ljZ� lhqdZ� baf_j_gby� ^he`gZ� jZkiheZ]Zlvky� gZ� hl^_evghc�

f_l_h\urd_��H^gZdh��ohly�lhqghklv�baf_j_gby�iZjZf_ljh\�\_ljZ�b�memqrZ_lky��

wlh�g_�j_rZ_l�ijh[e_fm�ihemq_gby� wlbo�iZjZf_ljh\� \� lhqd_� kZfhc�<WM� \\b^m�

[hevrbo�jZkklhygbc�f_`^m�<WM�b�f_l_h\urdhc��

Mqblu\Zy�mdZaZggu_�g_^hklZldb��[ueb�ij_^eh`_gu�kihkh[u�mq_lZ�\ebygby�

we_f_glh\�<WM�gZ�ihlhd�\ha^moZ�b�k_]h^gy�hi_jZlb\gu_�baf_j_gby�\_ljZ�ijh\h�

^ylky�gZ�djur_�]hg^heu��

Kbkl_fZ�baf_j_gby�oZjZdl_jbklbd�\_ljZ�khklhbl�ba�^\mo�qZkl_c��^Zlqbdh\�

b�kbkl_fu�h[jZ[hldb�^Zgguo��Kms_kl\m_l�[hevrh_�jZaghh[jZab_�^Zlqbdh\�kdhjhklb�

\_ljZ� �ijbf_gyxlky�� dZd� ijZ\beh�� qZr_qgu_� Zg_fhf_lju��� gZijZ\e_gb_� \_ljZ�

hij_^_ey_lky�g_[hevrbf�nex]_jhf��Baf_j_ggu_�^Zggu_�h[jZ[Zlu\Zxlky�\�we_d�

ljhgghf�\b^_��hij_^_eyxlky�aZ�g_dhlhjuc�ijhf_`mlhd�\j_f_gb��ihjy^dZ���±���k��

b�i_j_^Zxlky�\�KM�ih\hjhlhf�]hg^heu�b�SLWFK�kbkl_fu��>ey�Z^ZilZpbb�KM�d�oZ�

jZdl_jbklbdZf�<WM�b�hkh[_gghklyf�f_klguo�\_ljh\�^he`gu�bkihevah\Zlvky�ijh�

]jZffbjm_fu_�dhgljhee_ju��

Klhbl�hlf_lblv��qlh�ijb�wdkiemZlZpbb�<WM�^ey�dhjj_dlghc�hp_gdb�fhsghklb�

<WM�fh]ml�[ulv�bkihevah\Zgu�kihkh[u��j_dhf_g^m_fu_�d�ijbf_g_gbx�ijb�ijh�

_dlbjh\Zgbb�<WK�b�jZkkfhlj_ggu_��gZijbf_j��\�>�@��

Dhgljhee_ju� �j_]meylhju��<WM�� h[_ki_qb\Zxsb_� k\yav� f_`^m� ^Zggufb�

h�khklhygbb�kbkl_fu�b�\ha^_ckl\b_f�gZ�wlh�khklhygb_�hl�KM��fh]ml�[ulv�j_Zebah�

\Zgu�\�g_kdhevdbo�\b^Zo��

±�f_oZgbq_kdb_�mkljhckl\Z��lZdb_�dZd�©o\hklª�<WM��ijm`bgu��]jmau�p_g�

ljh[_`gh]h�j_]meylhjZ�b�^j��Fh]ml�bkihevah\Zlvky�^ey�mijZ\e_gby�ehiZklyfb��

iheh`_gb_f�]hg^heu�b�kdhjhklvx�\jZs_gby��

±�we_dljhf_oZgbq_kdb_�mkljhckl\Z�h[_ki_qb\Zxl�ijyfh_�kh_^bg_gb_�mijZ\�

eyxs_]h�kb]gZeZ�qm\kl\bl_evgh]h�we_f_glZ�b�mijZ\eyxs_]h�mkljhckl\Z��gZijbf_j��

ih^ZqZ�iblZgby�hl�k_gkhjZ�gZ�j_e_�beb�i_j_dexqZl_eb���

±�we_dljhggu_�b�dhfivxl_jgu_�kbkl_fu�fh]ml�bkihevah\Zlv�dZd�ZgZeh]h\u_��

lZd�b�pbnjh\u_�\oh^u���\uoh^u��fh]ml�[ulv�aZijh]jZffbjh\Zgu�^ey�\uiheg_gby�

keh`guo�eh]bq_kdbo�hi_jZpbc�b�h[_ki_qb\Zxl�g_h[oh^bfmx�kdhjhklv�j_Zdpbb�

gZ�jZagu_�\oh^gu_�\ha^_ckl\by��

<u[hj�lh]h�beb�bgh]h�\b^Z�dhgljhee_jZ�KM�aZ\bkbl�hl�jZaf_jh\�b�keh`gh�

klb�<WM� �<WK���FZeu_�<WM�h[uqgh�mijZ\eyxlky�KM�gZ�hkgh\_�f_oZgbq_kdbo�

mkljhckl\�beb�`_kldhc�eh]bdb��\�djmiguo�<WM�bkihevamxlky�[he__�keh`gu_�ijh�

]jZffbjm_fu_�kbkl_fu��

KM�gZ�hkgh\_�we_dljhf_oZgbq_kdbo�mkljhckl\�j_Zebamxl�gZb[he__�ijhklu_�

mijZ\eyxsb_�kljZl_]bb��Wlb�KM�[Zabjmxlky�gZ�hkgh\_�ke_^mxsbo�dhfihg_glh\��

±�ijhfure_ggu_�j_e_�kh�fgh]bfb�\uoh^Zfb��

±�ijhfure_ggu_�lZcf_ju�k�j_e_cgufb�dhglZdlZfb��

±�h[sb_�kbeh\u_�kbkl_fu��



����

Ijbf_j�ijhklhc�KM�lZdh]h�lbiZ�^ey�fZehc�<WM�ij_^klZ\e_gZ�gZ�jbk��������

KM�<WM�dhgljhebjm_l�ke_^mxsb_�we_f_glu�<WM��

±�Zkbgojhgguc�]_g_jZlhj��

±�lhjfha��dhlhjuc�jZafudZ_lky�ijb�ih^Zq_�^Z\e_gby�\ha^moZ�hl�[ZdZ�gZdh�

ibl_ey��

±�dhfij_kkhj��dhlhjuc�kgZ[`Z_l�[Zd�gZdhibl_ev��\dexqZ_lky�ijb�kgb`_gbb�

^Z\e_gby�\�[Zd_��

±�\b[jZpbhgguc�\udexqZl_ev��

±�^Zlqbd�kdhjhklb�\_ljZ��aZfudZ_l�dhglZdlu�ijb�8kgl O 8 O 8k_v���

�
�

�
�

�

Jbk��������Ijbf_j�kbkl_fu�mijZ\e_gby�fZehc�<WM��

ihkljh_gghc�gZ�hkgh\_�j_e_�



����

<udexq_gb_f� dghidb� ©Imkdª� ih^Z_lky� iblZgb_� gZ� imkdh\h_� j_e_� �IJ���

Ijb� \dexq_gghf�IJ� j_e_� gbadh]h� ^Z\e_gby� \dexqZ_l� dhfij_kkhj� ijb� gbadhf�

^Z\e_gbb�\�[Zd_�b�hldexqZ_l�ijb�^hklb`_gbb�ghjfZevgh]h�^Z\e_gby��Ijb�\dex�

q_gghf�IJ��^hklZlhqghf�^Z\e_gbb�\�[Zd_��hlkmlkl\bb�\b[jZpbc�b�^himklbfhc�

kdhjhklb�\_ljZ�aZimkdZ_lky�j_e_�lhjfhaZ��ih^Zxs_]h�^Z\e_gb_�\�lhjfhaZ��qlh[u�

©hlimklblvª�bo��>jm]b_�dhglZdlu�gZ�wlhf�j_e_� aZfudZxl�dhglZdlu�]_g_jZlhjZ��

Ihke_�wlh]h�lmj[bgZ�mkdhjy_lky�^h�jZ[hq_c�kdhjhklb�b�gZqbgZ_l�\u^Z\Zlv�fhs�

ghklv��?keb�kdhjhklv�\_ljZ�kgb`Z_lky�� O �kgl��\udexqZ_lky�j_e_�\_ljZ��khe_ghb^�

lhjfhah\�aZdju\Z_lky��ij_djZsZy�ih^Zqm�\ha^moZ�\�lhjfhaZ� �lhjfh`_gb_��b�hl�

dexqZy�hl�k_lb�]_g_jZlhjZ��

KM�gZ�hkgh\_�we_dljhgguo�ko_f��`_kldZy�eh]bdZ��fh]ml�j_Zebah\Zlv�[hevr__�

qbkeh�b�[he__�keh`gu_�nmgdpbb�mijZ\e_gby��

K_]h^gy�[hevrbgkl\h�djmiguo�<WM�bkihevamxl�dhfivxl_jgu_�KM�gZ�hkgh\_�

ijh]jZffbjm_fuo�eh]bq_kdbo�dhgljhee_jh\��jZajZ[hlZgguo�^ey�jZ[hlu�\�keh`guo�

mkeh\byo�hdjm`Zxs_c�kj_^u�b�k�\hafh`ghklvx�jZ[hlu�k�^jm]bfb�ijhfure_gguf�

h[hjm^h\Zgb_f��

?keb�mijZ\eyxsbc�kb]gZe�hl�dhgljhee_jZ�g_�bf__l�^hklZlhqghc�fhsghklb��

qlh[u�mijZ\eylv�kbeh\uf�ijb\h^hf��lh�g_h[oh^bfh�ijbf_g_gb_�mkbebl_ey�fhs�

ghklb�f_`^m�dhgljhee_jhf�b�bkihegbl_evguf�f_oZgbafhf��GZ�ijZdlbd_�bkihev�

amxlky�mkbebl_eb�jZaebqguo�lbih\��

±�i_j_dexqZl_eb�±�bfb�fh`gh�mijZ\eylv�fZeuf�lhdhf�i_j_dexqZy�[hevrb_�

lhdb� �j_e_��dhglZdlhju��kbeh\u_�we_dljhggu_�\udexqZl_eb� �ljZgabklhju���]b^�

jZ\ebq_kdb_�mkbebl_eb���

±�we_dljbq_kdb_�mkbebl_eb�±�g_ihkj_^kl\_ggh�mkbeb\Zxl�dhgljhebjm_fh_�

gZijy`_gb_�beb�lhd�^h�lh]h�mjh\gy��dhlhjuc�fh`_l�ijb\_klb�\�^_ckl\b_�bkihegb�

l_evgu_�f_oZgbafu��

±� ]b^jhijb\h^u� �gZkhku�� ±� h[_ki_qb\Zxl� \ukhdh_� ^Z\e_gb_� `b^dhklb��

dhlhjuf�fh`gh�mijZ\eylv�deZiZgZfb�k�gZb[hevr_c�lj_[m_fhc�fhsghklv��

Bkihegbl_evgu_�f_oZgbafu�<WM�\dexqZxl�\�k_[y��

±�we_dljhf_oZgbq_kdb_�mkljhckl\Z�±�^\b]Zl_eb�gZ�ihklhygghf�lhd_��rZ]h\u_�

^\b]Zl_eb��we_dljh^\b]Zl_eb�gZ�i_j_f_gghf�lhd_�k�ij_h[jZah\Zl_eyfb�qZklhlu��

we_dljhfZ]gblu��

±�]b^jZ\ebq_kdbc�ijb\h^��ihjrgb��qZklh�bkihevamxlky�\�kbkl_fZo��]^_�lj_�

[m_lky�[hevrZy�fhsghklv�b�[ukljh^_ckl\b_��

±�we_dljbq_kdb_�gZ]j_\Zl_eb�b�\_glbeylhju�^ey�mijZ\e_gby�l_fi_jZlmjhc�

\�<WM��

>_ckl\b_f�j_]meylhjZ�KM�fh]ml�[ulv�aZljhgmlu�lZdb_�hkgh\gu_�ijhp_kku�

\�<WM�dZd�baf_g_gb_�Zwjh^bgZfbq_kdh]h�beb�]_g_jZlhjgh]h�fhf_glZ��mijZ\e_gb_�

lhjfhaZfb�b�ih\hjhl�]hg^heu��

Gb`_�i_j_qbke_gu�hkgh\gu_�lj_[h\Zgby��ij_^ty\ey_fu_�d�ex[uf�kbkl_fZf�

j_]mebjh\Zgby�<WM��



����

J_]meylhj�^he`_g�h[_ki_qb\Zlv�mklhcqb\hklv�ijhp_kkZ�j_]mebjh\Zgby�b�hl�

kmlkl\b_�f_^e_ggh�aZlmoZxsbo�dhe_[Zgbc��Ijb�jZ[hl_�<WM�k�kbgojhgguf�]_g_�

jZlhjhf�gZ�k_lv��gZ]jmadZ�dhlhjhc�ij_\urZ_l�ghfbgZevgmx�fhsghklv�<WM��\_l�

jh^\b]Zl_ev��ihfbfh�j_]meylhjZ�kdhjhklb�\jZs_gby��^he`_g�bf_lv�j_]mebjh\Zgb_��

h]jZgbqb\Zxs__�djmlysbc�fhf_gl�gZ�<D�ijb�m\_ebq_gbb�kdhjhklb�\_ljZ�k\_jo�

jZkq_lghc��

Djhf_�lh]h��dh�\k_f�j_]meylhjZf�\_ljh^\b]Zl_e_c�ij_^ty\eyxlky�lj_[h\Zgby�

wdkiemZlZpbhgghc�gZ^_`ghklb��dhfiZdlghklb��m^h[kl\Z�jZaf_s_gby�gZ�^\b]Zl_e_�

b�^_r_\bagu�ba]hlh\e_gby��

MijZ\e_gb_�jZa\hjhlhf�<WM�oZjZdl_jbam_lky�^\mfy�ijhlb\hj_qb\ufb�p_eyfb��

K�h^ghc�klhjhgu��hldehg_gb_�jhlhjZ�hl�gZijZ\e_gby�\_ljZ�^he`gh�[ulv�fbgb�

fZevguf��qlh[u�ba[_`Zlv�ihl_jb�fhsghklb��K�̂ jm]hc�klhjhgu��kbkl_fZ�jZa\hjhlZ�

]hg^heu�g_�^he`gZ�j_Z]bjh\Zlv�kebrdhf�qmldh�gZ�baf_g_gb_�gZijZ\e_gby�\_ljZ��

qlh[u�ba[_`Zlv�g_ij_ju\guo�g_[hevrbo�i_j_^\b`_gbc��ba�aZ�dhlhjuo�m\_ebqb�

\Z_lky�baghk�f_oZgbq_kdbo�dhfihg_glh\�<WM��HilbfZevgh_�j_r_gb_�hij_^_ey�

_lky�k\hckl\Zfb�dhgdj_lghc�<WM�b�hkh[_gghklyfb�f_klguo�\_ljh\uo�mkeh\bc��

>ey�ijbf_jZ�gZ�jbk�������ij_^klZ\e_gZ�hi_jZpbhggZy�^bZ]jZffZ��ihdZau\Z�

xsZy�^bZiZahgu�jZ[hlu�KM�ih\hjhlhf�]hg^heu���
�

�
�

Jbk��������Ahgu�jZ[hlu�kbkl_fu�mijZ\e_gby�jZa\hjhlhf�]hg^heu�



����

Kbkl_fZ�baf_j_gby�\_ljZ�h[_ki_qb\Z_l�ihemq_gb_�kj_^g_]h�agZq_gby�gZijZ\�

e_gby� aZ�bgl_j\Ze� \j_f_gb� P L sr� k��Wlh� agZq_gb_� kjZ\gb\Z_lky� k�iheh`_gb_f�

]hg^heu�dZ`^u_���k��?keb�hldehg_gb_�f_gvr_���]jZ^mkh\��lh�baf_g_gby�iheh`_gby�

g_�ijhbkoh^bl��?keb�hldehg_gb_��±���]jZ^mkh\��lh�jZa\hjhl�ijhba\h^blky�\�l_�

q_gbb����k��?keb�m]he���±���]jZ^mkh\�±�\�l_q_gbb�ihke_^mxsbo����k��Ijb�hldeh�

g_gbb�[hevr_��q_f����]jZ^mkh\�]hg^heZ�jZa\hjZqb\Z_lky�g_f_^e_ggh��

<g_� aZ\bkbfhklb�hl�gZkljh_d�KM�jZa\hjhlhf� ]hg^heu�[m^ml�bf_lv�f_klh�

\j_f_ggu_�hldehg_gby�hl�gZijZ\e_gby�\_ljZ��Wlh�ijb\h^bl�d�ihl_jyf�fhsghklb��

qlh�khklZ\ey_l��±���]h^h\hc�\ujZ[hldb�wg_j]bb��

?s_�h^gbf�h]jZgbq_gb_f�KM�jZa\hjhlhf�]hg^heu�y\ey_lky�kdhjhklv�ih\h�

jhlZ�]hg^heu��Ba�aZ�\hagbdZxs_]h�]bjhkdhibq_kdh]h�fhf_glZ�kdhjhklv�ih\hjhlZ�

]hg^heu�h]jZgbqb\Z_lky�dZd�ijZ\beh�gZ�mjh\g_�����]jZ^��k_d��

Lhjfh`_gb_�b�hklZgh\dZ�<WM�ijhba\h^blky�k�ihfhsvx�lhjfhaghc�kbkl_fu�

ijb�\ukhdbo�beb�gbadbo�kdhjhklyo�\_ljZ��H[uqgh�ijbf_gyxlky�ijm`bggu_��]b^�

jZ\ebq_kdb_�beb�ig_\fZlbq_kdb_�lhjfhaZ��LZd�`_�\hafh`gh�kha^Zgb_�lhjfhagh]h�

fhf_glZ�aZ�kq_l�̂ hihegbl_evgh]h�we_dljbq_kdh]h�fhf_glZ�gZ�]_g_jZlhj_�jbk��������

�

�
�

Jbk��������<g_rgbc�\b^�^bkdh\h]h�lhjfhaZ��jZaf_szggh]h�gZ�\Zeu�\_ljhdhe_kZ�>�@�

�

=_g_jZlhjguc�fhf_gl�fh`_l�j_]mebjh\Zlvky� aZ�kq_l�l_ogbq_kdbo�kj_^kl\�

]_g_jZlhjZ��k\yaZggh]h�k�k_lvx��Beb�g_aZ\bkbfh�mijZ\ey_lky�k�ihfhsvx�kbeh\uo�

we_dljhgguo�ij_h[jZah\Zl_e_c��



����

Dhgljhevgu_�\hijhku�b�aZ^Zgby�

�� DZd�\u]ey^yl�jZ[hqb_�oZjZdl_jbklbdb�<D��\jZsZxs_]h�fhf_glZ�b�fhs�

ghklb�hl�kdhjhklb�\jZs_gby�"�

�� Q_f�\ua\ZgZ�g_h[oh^bfhklv�j_]mebjh\Zgby�\_ljh^\b]Zl_ey"

��MdZ`bl_�hkgh\gu_�dhfihg_glu�kbkl_fu�mijZ\e_gby�<WM�b�dZdmx�nmgdpbx

\uihegy_l�dZ`^uc�ba�gbo��

�� DZdb_�kms_kl\mxl�hkgh\gu_�ih^oh^u�d�j_]mebjh\Zgbx�\_ljh^\b]Zl_ey"

�� DZd�hkms_kl\ey_lky�j_]mebjh\Zgb_�\_ljh^\b]Zl_ey�\u\h^hf�\_ljhdhe_kZ

ba�ih^�\_ljZ"�

�� DZdh\u�hkh[_gghklb�<WM�k�Zkbgojhggufb�]_g_jZlhjZfb"

�� DZdh\u�hkh[_gghklb�<WM�k�kbgojhggufb�]_g_jZlhjZfb"

�� DZdh\u�lj_[h\Zgby�d�kbkl_fZf�mijZ\e_gby�<WM"

�� DZd�\u]ey^bl�b_jZjobq_kdZy�kljmdlmjZ�kbkl_fu�mijZ\e_gby�<WK"

��� <�qzf�aZdexqZ_lky�k\hckl\h�kZfh\ujZ\gb\Zgby"

��� DZdh\u�hkh[_gghklb�jZ[hlu�kbkl_fu�mijZ\e_gby�jZa\hjhlhf�]hg^heu"

Kibkhd�ebl_jZlmju�

��NZl__\��?�F��<_ljh^\b]Zl_eb�b�\_ljhmklZgh\db���?�F��NZl__\��±�F���H=BA�±

K?EVOHA=BA��������

�� =HKL�J�������������G_ljZ^bpbhggZy�wg_j]_lbdZ��<_ljhwg_j]_lbdZ��MklZ�

gh\db�\_ljhwg_j]_lbq_kdb_��H[sb_�l_ogbq_kdb_�lj_[h\Zgby��

�� =HKL� J� ������������ GZpbhgZevguc� klZg^Zjl� Jhkkbckdhc�N_^_jZpbb�

<hah[gh\ey_fZy�wg_j]_lbdZ��<_ljhwe_dljhklZgpbb��Lj_[h\Zgby�ih�[_ahiZkghklb�

ijb�wdkiemZlZpbb��

�� KLH������������E�������������<_ljhwe_dljhklZgpbb��Hj]ZgbaZpby�wdk�

iemZlZpbb�b�l_ogbq_kdh]h�h[kem`b\Zgby��Ghjfu�b�lj_[h\Zgby��

�� =HKL�J� ������������� �FWD� ��������������<hah[gh\ey_fZy�wg_j]_lbdZ�

<_ljhwg_j]_lbdZ��MklZgh\db�\_ljhwg_j]_lbq_kdb_��Q�����L_ogbq_kdb_�lj_[h\Zgby��

�� :LQG� 7XUELQHV� )XQGDPHQWDOV�� 7HFKQRORJLHV�� $SSOLFDWLRQ�� (FRQRPLFV� ��

6SULQJHU�%HUOLQ��+HLGHOEHUJ��������

�� =HKL� J� ������������ <hah[gh\ey_fZy� wg_j]_lbdZ�� <_ljhwe_dljbq_kdb_

klZgpbb�� J_dhf_g^Zpbb� ih� hij_^_e_gbx� \_ljhdebfZlbq_kdbo� oZjZdl_jbklbd�

b�l_ogbdh�wdhghfbq_kdbo�ihdZaZl_e_c�fZeuo�\_ljhwg_j]_lbq_kdbo�mklZgh\hd��



����

5. |�x�g�x�o�|xo1x1��o�ko�x�o�|xo

�g�g|�o�x��x|x1jo��g1x1�o��n�1x�1�g��o�g1

�����L_jfbgu�b�hij_^_e_gby�

<_l_j�±�\�f_l_hjheh]bb�±�^\b`_gb_�\ha^moZ�hlghkbl_evgh�a_fghc�ih\_jo�
ghklb��<_l_j�\hagbdZ_l�\�j_amevlZl_�g_jZ\ghf_jgh]h�jZkij_^_e_gby�Zlfhkn_jgh]h�
^Z\e_gby�b�gZijZ\e_gh�hl�h[eZklb�\ukhdh]h�^Z\e_gby�d�h[eZklb�gbadh]h�^Z\e_gby��
Hkgh\ghc�ijbqbghc�^\b`_gby�\ha^moZ�y\ey_lky�kbeZ�]jZ^b_glZ�^Z\e_gby��dhlhjZy�
bf__l�dZd� ]hjbahglZevgmx�� lZd�b�\_jlbdZevgmx�khklZ\eyxsmx��LZd� dZd� \_jlb�
dZevgZy�khklZ\eyxsZy�]jZ^b_glZ�^Z\e_gby�k�\ukhdhc�kl_i_gvx�lhqghklb�mjZ\�
gh\_rb\Z_lky�kbehc�ly`_klb��lh�ih^�\_ljhf�h[uqgh�ihgbfZxl�lhevdh�]hjbahg�
lZevgmx�khklZ\eyxsmx�wlh]h�^\b`_gby��__�`_�b�hij_^_eyxl�gZ�f_l_hjheh]bq_�
kdbo�klZgpbyo��FK���

<_l_j�±�\_dlhjgZy�\_ebqbgZ��<�iheyjguo�dhhj^bgZlZo�\_dlhj�\_ljZ�bf__l�
^\_�khklZ\eyxsbo��fh^mev�\_dlhjZ��beb�kdhjhklv�\_ljZ��b�_]h�gZijZ\e_gb_��<ke_^�
kl\b_� g_ij_ju\gh]h� baf_g_gby� ^Z\e_gby� \h� \j_f_gb� b� ijhkljZgkl\_� kdhjhklv�
b�gZijZ\e_gb_�\_ljZ�ihklhyggh�baf_gyxlky��

Kdhjhklv�\_ljZ�h[s_ijbgylh�\ujZ`Zlv�\��f_ljZo�\�k_dmg^m��f�k���dbehf_ljZo�
\�qZk� �df�q���ijb�fhjkdbo�gZ[ex^_gbyo� ±�\�maeZo� �fhjkdZy�fbey�q��beb�[ZeeZo�
ih�rdZe_�;hnhjlZ�hl���^h�����lZ[e��������G_ljm^gh�jZkkqblZlv��qlh���f�k� �����df�q� �
 ������maeZ����fhjkdZy�fbey� ������f����

H[uqgh�kdhjhklv�\_ljZ�baf_jyxl�Zg_fhf_ljZfb��\�j_^dbo�kemqZyo�±�nex]_jhf��
>Zlqbdb� wlbo� ijb[hjh\� mklZgh\e_gu� gZ� ki_pbZevguo� fZqlZo� \ukhlhc� §� ��� f��
LZd`_� kdhjhklv� \_ljZ� fh`gh� hij_^_eblv� ih� ijbagZdZf� \� hdjm`Zxs_c� kj_^_���
mdZaZgguf�\�lZ[e�������

GZijZ\e_gb_� \_ljZ� hij_^_ey_lky� Zabfmlhf� lhqdb� ]hjbahglZ�� hldm^Z� \_l_j�
^m_l��:abfml� hij_^_eyxl� \� m]eh\uo� ]jZ^mkZo� hl� k_\_jZ� \� gZijZ\e_gbb� ^\b`_gby��
qZkh\hc� klj_edb� beb� \� jmf[Zo� \� khhl\_lkl\bb� k� ��� ^_e_gbyfb� ]hjbahglZ�
���jmf[� ����������

>ey�h[hagZq_gby�gZijZ\e_gby�\_ljZ�\�jmf[Zo�ijbf_gyxl�\hk_fv�hkgh\guo�
gZijZ\e_gbc� �jmf[h\���K��KA��A��XA��X��X<��<��K<��Z�lZd`_���ijhf_`mlhqguo�
jmf[h\�f_`^m�gbfb�±�KK<��<K<��<X<��XX<��XXA��AXA��AKA��KKA��GZijZ\e_gb_�
aZ\bkbl�hl�jZkij_^_e_gby�^Z\e_gby�b�hl�hldehgyxs_]h�^_ckl\by�\jZs_gby�A_feb�
�kbeu�DhjbhebkZ���

GZ�nhjfbjh\Zgb_�\_ljZ�lZd`_�hdZau\Z_l�\ebygb_�fgh`_kl\h�^jm]bo�nZdlhjh\�
lZdbo�� dZd�nhjfu� a_fghc� ih\_joghklb�� \klj_qZxsboky� bkdmkkl\_gguo� b� _kl_�
kl\_gguo�ij_iylkl\bc��khklhygb_�klZ[bevghklb�Zlfhkn_ju�b�l�^��
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�����DeZkkbnbdZpby�debfZlbq_kdbo�oZjZdl_jbklbd�\_ljZ�

�

>ey� wnn_dlb\gh]h� bkihevah\Zgby� \_ljh\hc� wg_j]bb� g_h[oh^bfh� bf_lv�
bkq_jiu\Zxsmx� bgnhjfZpbx� h� \_lj_� dZd� h� ijbjh^ghf� ijhp_kk_� b� bklhqgbd_�
wg_j]bb��>ey�wlh]h�lj_[mxlky�ki_pbZevgu_�oZjZdl_jbklbdb��mqblu\Zxsb_�ijb�
jh^gmx� kljmdlmjm� \_ljZ� b� ijZdlbq_kdb_� \hafh`ghklb� bkihevah\Zgby� wg_j]bb�
\_ljZ��dhlhju_�\�khhl\_lkl\bb�k�J>����������±���>�@�ih^jZa^_eyxlky�gZ�ljb�qZklb��
D� i_j\hc� hlghkylky� h[sb_� debfZlbq_kdb_� oZjZdl_jbklbdb�� g_h[oh^bfu_� ^ey�
hp_gdb�l_hj_lbq_kdh]h�\_ljhwg_j]_lbq_kdh]h�ihl_gpbZeZ��

±�\j_f_ggu_�\ZjbZpbb�kdhjhklb�\_ljZ��
±�kj_^gyy�kdhjhklv�\_ljZ 8$ ��f�k���
±�ih\lhjy_fhklv�kdhjhklb�\_ljZ�P:8;, ���
±�ijh^he`bl_evghklv��h[_ki_q_gghklv��kdhjhklb�\_ljZ��:8;�����
±�ih\lhjy_fhklv�gZijZ\e_gbc�\_ljZ��©jhaZª�\_ljh\��P:8,&;, ���
±�ihijZ\hqgu_�dhwnnbpb_glu��mqblu\Zxsb_�baf_g_gb_�\_ljZ�ih�l_jjblhjbb�

\ke_^kl\b_�g_h^ghjh^ghklb�ih^klbeZxs_c�ih\_joghklb��
±�\_jlbdZevguc�ijhnbev�kj_^g_c�kdhjhklb�\_ljZ��
±�fZdkbfZevgZy�kdhjhklv�\_ljZ�8Ø

k_v��

±�m^_evgZy�fhsghklv�0ÖÇ�b�m^_evgZy�wg_j]by�\_ljZ�¬ÖÇ��

±�\_ljhwg_j]_lbq_kdb_�j_kmjku�jZchgZ��
Dh�\lhjhc�qZklb�hlghkylky�ki_pbZebabjh\Zggu_�debfZlbq_kdb_�oZjZdl_jb�

klbdb��k�ihfhsvx�dhlhjuo�fh`gh�\u[jZlv�hilbfZevgu_�j_`bfu�jZ[hlu�<WM��
l�_�� oZjZdl_jbklbdb� ^ey� hp_gdb� l_ogbq_kdbo� \_ljhwg_j]_lbq_kdbo� j_kmjkh\��
D�gbf�hlghkylky��

±�ih\lhjy_fhklv�^bZiZahgZ�kdhjhkl_c��dh]^Z�<WM�jZ[hlZ_l�\�j_`bf_�ghfb�
gZevghc�fhsghklb��^Ze__�±�^bZiZahg�ghfbgZevgh]h�j_`bfZ���

±�ih\lhjy_fhklv�wg_j]_lbq_kdbo�aZlbrbc��l�_��kdhjhklb�\_ljZ�gb`_�hij_^_�
e_ggh]h�mjh\gy��dh]^Z�we_dljhwg_j]by�<WM�g_�\ujZ[Zlu\Z_lky��

±� ih\lhjy_fhklv� ^bZiZahgZ� ©[mj_\uoª� �hiZkguo�� kdhjhkl_c�� dh]^Z� <WM�
hldexqZ_lky�\h�ba[_`Zgb_�ihehfdb�ehiZkl_c� �\ujZ[hldZ�we_dljhwg_j]bb�lZd`_�
jZ\gZ�gmex���

±�g_ij_ju\gZy�ijh^he`bl_evghklv�̂ bZiZahgZ�jZ[hqbo�kdhjhkl_c��̂ bZiZahgZ�
ghfbgZevgh]h�j_`bfZ��wg_j]_lbq_kdbo�aZlbrbc���

D�lj_lv_c�qZklb�debfZlbq_kdhc�bgnhjfZpbb�hlghkylky�oZjZdl_jbklbdb�^ey�
jZkq_lZ� dhgkljmdpbc� <WM� gZ� ijhqghklv� b� mklhcqb\hklv� �\ha^_ckl\by� \_ljZ���
Hgb�\dexqZxl�\�k_[y��

±�jZkq_lgh_�\_ljh\h_�^Z\e_gb_��\_ljh\hc�gZihj��b�_]h�baf_g_gb_�ih�\ukhl_�
khhjm`_gby��

±�bgl_gkb\ghklv�lmj[me_glghklb�b�dhwnnbpb_gl�ihju\bklhklb�\_ljZ��



����

±�mkdhj_gb_�\_ljZ�\�ihju\_��
±�jZkq_lgu_�wdklj_fZevgu_�agZq_gby�]hehe_^gh±bafhjha_\uo�hleh`_gbc�gZ�

ih\_joghklb�hihj�b�ehiZkl_c�<WM��
Lj_lbc�lbi�debfZlbq_kdbo�oZjZdl_jbklbd�\_ljZ�g_h[oh^bf�^ey�jZkq_lZ�dhg�

kljmdpbc�<WM�gZ�ijhqghklv�b�mklhcqb\hklv��qlh�g_�y\ey_lky�h[t_dlhf�jZkkfhlj_gby�
^Zggh]h�mq_[gbdZ��Gb`_�ijb\h^blky�hibkZgb_�i_j\h]h�lbiZ�debfZlbq_kdbo�oZjZd�
l_jbklbd�\_ljZ��gZ�[Za_�dhlhjuo�hkms_kl\ey_lky�jZkq_l�hkgh\guo�wg_j]_lbq_kdbo�
oZjZdl_jbklbd�\_ljZ�±�m^_evghc�fhsghklb�b�wg_j]bb�\_ljh\h]h�ihlhdZ��

Kj_^gyy kdhjhklv \_ljZ�8$ �hij_^_ey_lky�dZd�kj_^gyy�Zjbnf_lbq_kdZy�\_eb�
qbgZ��ihemq_ggZy�ba�jy^Z�aZf_jh\�kdhjhklb�\_ljZ�8Ü��k^_eZgguo�q_j_a�jZ\gu_�ijh�
f_`mldb�\j_f_gb�'P \�l_q_gb_�i_jbh^Z�\j_f_gb�T��ijh^he`bl_evghklv�dhlhjh]h�
fh`_l�baf_gylvky�hl�g_kdhevdbo�k_dmg^�^h�fgh]bo�e_l��Kj_^g_fgh]he_lgyy�kdh�
jhklv�\_ljZ�8$4�y\ey_lky�hkgh\ghc�bkoh^ghc�oZjZdl_jbklbdhc�h[s_]h�mjh\gy�bg�
l_gkb\ghklb� \_ljZ� \� jZkkfZljb\Z_fhf� f_kl_� b� ih� g_c� \� i_j\hf� ijb[eb`_gbb�
fh`gh�km^blv�h�i_jki_dlb\ghklb�bkihevah\Zgby�\_ljh\uo�j_kmjkh\��GZ�i_j\uo�
wlZiZo�jZa\blby�\_ljhwg_j]_lbdb�^ey� kbkl_fguo�<WM�ijbgbfZebkv� ke_^mxsb_�
hjb_glbjh\hqgu_�agZq_gby�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ�\�jZkkfZljb\Z_fhc�
]_h]jZnbq_kdhc�lhqd_���:M

º
4 á\

º
4;�gZ�\ukhl_�nex]_jZ��8$4 P w�f�k�±�ohjhrb_�mkeh\by�

^ey�bkihevah\Zgby�wg_j]bb�\_ljZ��8$4 O v�f�k� ±�g_�j_dhf_g^m_lky�bkihevah\Zgb_�
wg_j]bb�\_ljZ��v�f�k�O 8$4 O w�f�k�±�lj_[m_lky�wdhghfbq_kdh_�h[hkgh\Zgb_�^ey�p_�
e_khh[jZaghklb�bkihevah\Zgby�wg_j]bb�\_ljZ�>�������@��H^gZdh�ke_^m_l�mqblu\Zlv��
qlh�\�kh\j_f_gguo�mkeh\byo�kj_^g_fgh]he_lgb_�kdhjhklb�\_ljZ�g_h[oh^bfh�ijb�
\h^blv� d� \ukhl_�� jZ\ghc� \ukhl_� hkb� \_ljhdhe_kZ�� dhlhjZy� ^ey� kh\j_f_gguo�
gZa_fguo�<WM�^hklb]Z_l�����f_ljh\�b�[he__��Ijb�hij_^_e_gbb�kj_^g_c�kdhjhklb�
\_ljZ�\�ex[hc�]_h]jZnbq_kdhc�lhqd_�gZ�\ukhl_�hkb�\_ljhdhe_kZ�<WM�g_h[oh^bfh�
mqblu\Zlv�ihijZ\hqgu_�dhwnnbpb_glu�gZ�j_ev_n��mqblu\Zxsb_�baf_g_gb_�\_ljZ�
ih�l_jjblhjbb�\ke_^kl\b_�baf_g_gbc�nbabdh�]_h]jZnbq_kdbo�mkeh\bc�f_klghklb��
b�\ukhlm��\_jlbdZevguc�ijhnbev�kj_^g_c�kdhjhklb�\_ljZ����

<j_f_ggZy baf_gqb\hklv� kj_^g_c� kdhjhklb� \_ljZ� k\yaZgZ� k� j_]meyjgufb�
]_hnbabq_kdbfb� ijhp_kkZfb�� hij_^_eyxsbfb� mklhcqb\h_� baf_g_gb_� ih]h^guo�
mkeh\bc�\�l_q_gb_�kmlhd� �\jZs_gb_�a_feb�\hdjm]�k\h_c�hkb�b�khhl\_lkl\mxs__�
i_jbh^bq_kdh_� baf_g_gb_� jZ^bZpbhggh]h� [ZeZgkZ� a_fghc� ih\_joghklb�� b� ]h^Z�
�gZdehg�hkb�\jZs_gby�a_feb�b�\jZs_gb_�a_feb�ih�weebilbq_kdhc�hj[bl_�\hdjm]�
khegpZ� k� khhl\_lkl\mxsbfb� \gmljb]h^h\ufb� dhe_[Zgbyfb� kheg_qghc� wg_j]bb��
ijboh^ys_c�d�a_fe_��b�khhl\_lkl\mxsbfb�baf_g_gbyfb�h[s_c�pbjdmeypbb�Zlfh�
kn_ju���<j_f_ggu_�\ZjbZpbb�kdhjhklb�\_ljZ�ih�̂ ebl_evghklb�fh`gh�jZa^_eblv�gZ�
ke_^mxsb_�dZl_]hjbb��fgh]he_lgb_��]h^h\u_��kmlhqgu_��djZldhkjhqgu_��<j_f_ggu_�
\ZjbZpbb�kdhjhklb�\_ljZ�gZb[he__�aZf_lgh�ijhy\eyxlky�\�ijba_fghf��lhesbghc�
\�g_kdhevdh�khl_g�f_ljh\��keh_�Zlfhkn_ju��k�m^Ze_gb_f�hl�ih\_joghklb�a_feb�bo�
Zfieblm^Z�mf_gvrZ_lky�>����@���



����

Ih\lhjy_fhklv� kdhjhklb \_ljZ� P:8;� �\� h�_�� beb� ��� ihdZau\Z_l�� dZdmx�
qZklv� \j_f_gb� \� l_q_gb_� jZkkfZljb\Z_fh]h� i_jbh^Z� T� �hl� g_kdhevdbo� fbgml�
^h�fgh]bo�e_l��^meb�\_lju�k�lhc�beb�bghc�kdhjhklvx��K�ihfhsvx�wlhc�oZjZdl_jb�
klbdb�\uy\ey_lky�wg_j]_lbq_kdZy�p_gghklv�\_ljZ�b�gZoh^ylky�hkgh\gu_�wg_j]_lb�
q_kdb_�ihdZaZl_eb��hij_^_eyxsb_�wnn_dlb\ghklv�b�p_e_khh[jZaghklv�bkihevah�
\Zgby�wg_j]bb�\_ljZ��JZkq_l�ijh_dlghc�\ujZ[hldb�k_l_\uo�<WM�fh`_l�ijhba\h�
^blvky�ih�ih\lhjy_fhklb�kdhjhklb�\_ljZ�P:8;��

Ijh^he`bl_evghklv �h[_ki_q_gghklv� kdhjhklb \_ljZ��:8;�±�ijh^he`b�
l_evghklv�\j_f_gb��\�h�_�����beb�qZkZo��\�l_q_gb_�jZkkfZljb\Z_fh]h�i_jbh^Z�\j_�
f_gb�T,�dh]^Z� kdhjhklv� \_ljZ�jZ\gZ�beb�[hevr_�ex[hc� aZ^Zgghc��DZd�ijZ\beh��
wlZ�oZjZdl_jbklbdZ�bkihevam_lky�ijb�hij_^_e_gbb�\ujZ[hldb�k_l_\uo�<WM��

Ih\lhjy_fhklv gZijZ\e_gbc \_ljZ �©jhaZª�\_ljh\��P:8,&; ihdZau\Z_l��dZdmx�
qZklv�\j_f_gb�\�l_q_gb_�jZkkfZljb\Z_fh]h�i_jbh^Z�T�^meb�\_lju�lh]h�beb�bgh]h�
gZijZ\e_gby��<�jZaguo�K;>�ih�\_ljm�gZijZ\e_gb_�\_ljZ�aZ^Z_lky�eb[h�\�]jZ^mkZo�
�hl����^h������ih�qZkh\hc�klj_ed_�hl�k_\_jZ���eb[h�ih�\hkvfb���±]jZ^mkguf��bgh]^Z�
ih�r_klgZ^pZlb� ����±]jZ^mkguf��hkgh\guf�gZijZ\e_gbyf� �jmf[Zf���k_\_j� ±�K��
k_\_jh±\hklhd�±�K<��\hklhd�±�<��x]h±\hklhd�±�X<��x]�±�X��x]h±aZiZ^�±�XA��aZiZ^�±�A��

k_\_jh±aZiZ^�±�KA��DZd�ijZ\beh��\�oZjZdl_jbklbd_�P:8,&; gZijZ\e_gb_�\_ljZ�mdZau�
\Z_lky�\�jmf[Zo��IjZ\bevguc�mq_l�gZijZ\e_gbc�\_ljZ�b]jZ_l�\Z`gmx�jhev�\�hij_�
^_e_gbb�hilbfZevgh]h�jZkiheh`_gby�<WM�gZ�f_klghklb��hkh[_ggh�\�]hjguo�mkeh\byo�
b�\[ebab�a^Zgbc��l�_��dh]^Z�\hafh`gh�bo�aZl_g_gb_�ijb�g_dhlhjuo�gZijZ\e_gbyo�
\_ljZ��LZd`_�j_dhf_g^m_lky�mqblu\Zlv�gZijZ\e_gb_�\_ljZ�ijb�ijb\b^_gbb�̂ Zgguo�ih�
kdhjhklb�\�dhgdj_lghc�]_h]jZnbq_kdhc�lhqd_�ih�^Zgguf�[eb`Zcr_c�FK��

<Z`guf� ihdZaZl_e_f� j_`bfZ� \_ljZ� y\ey_lky� b� fZdkbfZevgZy kdhjhklv 
\_ljZ 8Ø

k_v, dhlhjZy�bkihevam_lky�ijb�\uiheg_gbb�jZkq_lh\�gZ�ijhqghklv�hl^_evguo�
maeh\�b�we_f_glh\�<WM��Hrb[dZ�\�hij_^_e_gbb�fZdkbfZevghc�kdhjhklb�ijb\h^bl��
k�h^ghc�klhjhgu�d�baebrg_fm�aZiZkm�ijhqghklb�b�mly`_e_gbx�dhgkljmdpbb�<WM��
k�̂ jm]hc��gZh[hjhl��d�kha^Zgbx�g_^hklZlhqgh�ijhqguo�mklZgh\hd��ke_^kl\b_f�q_]h�
fh]ml�[ulv�bo�jZajmr_gby��<�lZ[ebp_������\�dZq_kl\_�ijbf_jZ��ijb\_^_gu�j_dhj^gu_�
aZnbdkbjh\Zggu_�fZdkbfZevgu_�kdhjhklb�\_ljZ�gZ�A_fe_��

<�ijbdeZ^ghc�debfZlheh]bb�h�fZdkbfZevghc�kdhjhklb�\_ljZ�ijbgylh�]h\h�
jblv��dZd�h�kdhjhklb��\hafh`ghc�h^bg�jZa�\�aZ^Zggh_�qbkeh�e_l��Ijb�ih\lhjy_fhklb�
��jZa�\����e_l�agZq_gby�fZdkbfZevghc�kdhjhklb ^hklb]Zxl���±���f�k�gZ�\ukhl_����f�
b�m\_ebqb\Zxlky�^h���±���f�k�gZ�\ukhl_�����f��Ijb�i_j_oh^_�d�ih\lhjy_fhklb�
h^bg�jZa�\����e_l�gZ�\ukhl_�����f�ijhbkoh^bl�kgb`_gb_�fZdkbfZevghc�kdhjhklb�
^h���±���f�k� >����@��Wlb�^Zggu_�hlghkylky�d�gZb[he__�\_lj_guf�jZchgZf�k_\_jZ�
_\jhi_ckdhc�qZklb�Jhkkbb�±�ih[_j_`v_�b�hkljh\Z�;Zj_gp_\Z�fhjy��<�lZ[ebp_�����
ijb\_^_gu�fZdkbfZevgu_� kdhjhklb� \_ljZ� ^ey� j_]bhgh\� Jhkkbb� ih� j_amevlZlZf�
gZ[ex^_gbc�aZ�iylv��^\Z^pZlv�b�iylv^_kyl�e_l�>�@���
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LZ[ebpZ�����
�

FZdkbfZevgu_�gZ[ex^Z_fu_�kdhjhklb�\_ljZ�gZ�A_fe_
�

�

J_dhj^� Kdhjhklv�\_ljZ� F_klh� >ZlZ�

KZfh_�\_lj_gh_�f_klh�
����df�q�
������f�k��

;molZ�Kh^jm`_kl\Z��
:glZjdlb^Z�

I_jbh^bq_kdb�

FZdkbfZevgZy�kdhjhklv�
ijba_fgh]h�\_ljZ�

�\ha\ur_ggZy�f_klghklv��

����df�q�
�����f�k��

=hjZ�<Zrbg]lhg��
Gvx±=_firbj��

KR:�

���Zij_ey�
�����]��

FZdkbfZevgZy�kdhjhklv�
ijba_fgh]h�\_ljZ�

�gbaf_ggu_�mqZkldb��

����df�q�
������f�k��

Lme_��=j_geZg^by�
��fZjlZ�
�����]��

FZdkbfZevgZy�kdhjhklv�\_ljZ�
\�lhjgZ^h�

�baf_j_gZ�k�ihfhsvx�jZ^ZjZ��

����df�q�
�������f�k��

HdeZohfZ±Kblb��
HdeZohfZ��KR:�

��fZy�
�����]��

�


Bklhqgbd�KWWS���ZZZ�DVWURODE�UX�
�

<�©F_lh^bq_kdbo�mdZaZgbyo�ih�jZkq_lm�debfZlbq_kdbo�gZ]jmahdª�\�khhl\_l�
kl\bb� k�IMW±��b�ihkljh_gbx� dZjl� debfZlbq_kdh]h� jZchgbjh\Zgbyª� >�@�ijb\h�
^blky�h^bg�ba�f_lh^h\�hij_^_e_gby�8Ø

k_v��hkgh\Zgguc�gZ�bkihevah\Zgbb�]h^h\uo�
fZdkbfmfh\� kdhjhkl_c�� dhlhjuc� lZd`_� gZr_e� rbjhdh_� ijbf_g_gb_� \� KR:��
>ey�hij_^_e_gby�ghjfZlb\ghc�fZdkbfZevghc�kdhjhklb�8Ø

k_v�ijh\h^blky�klZlb�
klbq_kdZy�h[jZ[hldZ�jy^Z�fZdkbfZevguo�]h^h\uo�kdhjhkl_c�\_ljZ�b�kljhblky�bg�
l_]jZevgZy�ih\lhjy_fhklv�fZdkbfZevguo�]h^h\uo�kdhjhkl_c��^ey�ZiijhdkbfZpbb�
dhlhjhc�bkihevam_lky�,�ij_^_evgh_�jZkij_^_e_gb_�=mf[_ey��

�

LZ[ebpZ�����
�

FZdkbfZevgu_�kdhjhklb�\_ljZ�^ey�j_]bhgh\�Jhkkbb�

ih�j_amevlZlZf�gZ[ex^_gbc�aZ�iylv��^\Z^pZlv�b�iylv^_kyl�e_l�

�

J_]bhg��]hjh^��
FZdkbfZevgZy�kdhjhklv�\_ljZ��f�k�

AZ���e_l� AZ����e_l� AZ����e_l�
:elZckdbc djZc 

;ZjgZme� ��� ��� ���

DZf_gv�gZ�H[b� ��� ��� ���

Jm[ph\kd� ��� ��� ���

DjZkgh^Zjkdbc djZc 

:jfZ\bj� ��� ��� ���

;_ckd� ��� ��� ���

Gh\hjhkkbckd� ��� ��� ���

Khqb� ��� ��� ���
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HdhgqZgb_�lZ[e������
�

J_]bhg��]hjh^��
FZdkbfZevgZy�kdhjhklv�\_ljZ��f�k�

AZ���e_l� AZ����e_l� AZ����e_l�
DjZkghyjkdbc djZc 

:[ZdZg� ��� ��� ���

:qbikd� ��� ��� ���

;h]hlhe� ��� ��� ���

>bdkhg� ��� ��� ���

>m^bgdZ� ��� ��� ���

Ghjbevkd� ��� ��� ���

Ijbfhjkdbc djZc 

<eZ^b\hklhd� ��� ��� ���

GZoh^dZ� ��� ��� ���

KlZ\jhihevkdbc djZc 

Iylb]hjkd� ��� ��� ���

KlZZ\jhihev� ��� ��� ���

Q_jd_kkd� ��� ��� ���

OZ[Zjh\kdbc djZc 

Dhfkhfhevkd±gZ±:fmj_� ��� ��� ���

Hohlkd� ��� ��� ���

OZ[Zjh\kd� ��� ��� ���

>jm]b_ j_]bhgu 

:gZ^ujv� ��� ��� ���

Jhklh\±gZ±>hgm� ��� ��� ���

FZeu_�DZjfZdme� ��� ��� ���

<hjdmlZ� ��� ��� ���

I_ljhaZ\h^kd� ��� ��� ���

DZgbg�Ghk� ��� ��� ���

JyaZgv� ��� ��� ���

MnZ� ��� ��� ���

KZjZlh\� ��� ��� ���

Gh\hkb[bjkd� ��� ��� ���

Kmj]ml� ��� ��� ���

�

�����Hkgh\gu_�bklhqgbdb�bkoh^ghc�bgnhjfZpbb�

ih�\_ljh\uf�j_kmjkZf�b�f_lh^u�bo�ihemq_gby�

�

5.3.1. F_l_hjheh]by b hkgh\gu_ wlZiu __ jZa\blby 

�

Bamq_gb_f� \k_o� hkh[_gghkl_c� \_ljh\uo� j_kmjkh\� gZ� A_fe_� aZgbfZ_lky�
f_l_hjheh]by��F_l_hjheh]by�bamqZ_l�jZaebqgu_�nbabq_kdb_�y\e_gby�b�ijhp_kku��
ijhl_dZxsb_� \� a_fghc� Zlfhkn_j_�� Hkgh\ghc� aZ^Zq_c� f_l_hjheh]bb� y\ey_lky�
baf_j_gb_�f_l_hjheh]bq_kdbo�\_ebqbg�b�bamq_gb_�bo�aZdhghf_jghkl_c��D�f_l_h-
jheh]bq_kdbf \_ebqbgZf�hlghkylky��l_fi_jZlmjZ�b�\eZ`ghklv�\ha^moZ��Zlfhkn_jgh_�



����

^Z\e_gb_��kdhjhklv�b�gZijZ\e_gb_�\_ljZ��dhebq_kl\h�b�\ukhlZ�h[eZdh\��dhebq_kl\h�
hkZ^dh\�b�^j��Hkh[uc�bgl_j_k�^ey�\_ljhwg_j]_lbdb�ij_^klZ\ey_l�agZgb_�^Zgguo�
h�kdhjhklb�b�gZijZ\e_gbb�\_ljZ��Z�lZd`_�l_fi_jZlmj_�b�Zlfhkn_jghf�^Z\e_gbb��
Hkgh\guf�f_lh^hf�bkke_^h\Zgby��ijbf_gy_fuf�\�f_l_hjheh]bb��y\ey_lky�gZ[ex�
^_gb_��F_l_hjheh]bq_kdb_ gZ[ex^_gby� ±�wlh�baf_j_gby�b�dZq_kl\_ggu_�hp_gdb�
f_l_hjheh]bq_kdbo� \_ebqbg�� F_l_hjheh]bq_kdb_� gZ[ex^_gby� gZ^� khklhygb_f�
Zlfhkn_ju�\g_�ijba_fgh]h�kehy�b�^h�\ukhl�hdheh����df�ghkyl�gZa\Zgb_�Zwjheh]b-

q_kdbo gZ[ex^_gbc���

Gb`_�ijb\h^blky�djZldZy�oZjZdl_jbklbdZ�hkgh\guo�wlZih\�jZa\blby�gZmqghc�
f_l_hjheh]bb�\�fbj_�b�Jhkkbb��gZqZeh�dhlhjhc�\_^_lky�k�;9,,�\_dZ��

<� ;9,,� \_d_� [ueb� aZeh`_gu� hkgh\u�nbabdb�� qZklvx� dhlhjhc� gZ� i_j\uo�
ihjZo�y\eyeZkv�f_l_hjheh]by��Lh]^Z�`_�=Zebe__f�b�_]h�mq_gbdZfb�[ueb�bah[j_l_gu�
i_j\u_�f_l_hjheh]bq_kdb_�ijb[hju�b�ihy\beZkv�\hafh`ghklv�ijh\h^blv�bgkljm�
f_glZevgu_�gZ[ex^_gby��Hgb�b�gZqZebkv�\h�\lhjhc�iheh\bg_�;9,,�\_dZ�b�\�i_j\hc�
iheh\bg_�;9,,,�\_dZ�\�g_fgh]bo�gZk_e_gguo�imgdlZo�?\jhiu��Z�lZd`_�\�fhjkdbo�
ieZ\Zgbyo�� <� wlh�`_� \j_fy� \hagbdeb� gZ� bo� hkgh\_� i_j\u_� f_l_hjheh]bq_kdb_�
l_hjbb��D�k_j_^bg_�;9,,,�klhe_lby�Ehfhghkh\�m`_�kqblZe�f_l_hjheh]bx�kZfh�
klhyl_evghc� gZmdhc� kh� k\hbfb� aZ^ZqZfb� b� f_lh^Zfb�� hg� kZf� kha^Ze� i_j\mx�
l_hjbx� Zlfhkn_jgh]h� we_dljbq_kl\Z�� jZajZ[Zlu\Ze�f_l_hjheh]bq_kdb_� ijb[hju��
\ukdZaZe�jy^�\Z`guo�khh[jZ`_gbc�h�debfZl_�b�h�\hafh`ghklb�gZmqgh]h�ij_^�
kdZaZgby�ih]h^u��

<h�\lhjhc�iheh\bg_�;9,,,�\_dZ�[ueZ�hj]Zgbah\ZgZ�ih�qZklghc�bgbpbZlb\_�
f_`^mgZjh^gZy� k_lv�f_l_hjheh]bq_kdbo� klZgpbc�\�?\jhi_� �k\ur_� ��� klZgpbc���
nmgdpbhgbjh\Z\rZy����e_l��?_�gZ[ex^_gby�[ueb�him[ebdh\Zgu�b�klbfmebjh\Zeb�
^Zevg_cr__�jZa\blb_�f_l_hjheh]bq_kdbo�bkke_^h\Zgbc��

<�gZqZe_� ;,;� klhe_lby� \hagbdZxl�i_j\u_� ]hkm^Zjkl\_ggu_� k_lb� klZgpbc�
b�ljm^Zfb�:��=mf[hev^lZ�b�=�<��>h\_�\�=_jfZgbb�aZdeZ^u\Zxlky�hkgh\u�debfZ�
lheh]bb��Hdheh������]��=�<��;jZg^_k�\�=_jfZgbb�khklZ\eye�i_j\u_�kbghilbq_kdb_�
dZjlu��Z�ihke_�bah[j_l_gby�l_e_]jZnZ��k�iylb^_kyluo�]h^h\��ih�bgbpbZlb\_�agZf_�
gblh]h�ZkljhghfZ�M��E_\_jv_�\h�NjZgpbb�b�Z^fbjZeZ�J��Nbpjhy�\�:g]ebb�kbghi�
lbq_kdbc�f_lh^�bkke_^h\Zgby�Zlfhkn_jguo�ijhp_kkh\�[ukljh�\hr_e�\�h[s__�mih�
lj_[e_gb_��GZ�_]h�hkgh\_�\hagbdeb�kem`[Z�ih]h^u�b�gh\Zy�hljZkev�f_l_hjheh]b�
q_kdhc�gZmdb�±�kbghilbq_kdZy�f_l_hjheh]by��

D�k_j_^bg_�;,;�\_dZ�hlghkblky�b�hj]ZgbaZpby�i_j\uo�f_l_hjheh]bq_kdbo��
bgklblmlh\��\�lhf�qbke_�=eZ\ghc�nbabq_kdhc��gug_�]_hnbabq_kdhc��h[k_j\Zlhjbb�
\�I_l_j[mj]_�������]����?_�^bj_dlhjm�k������ih������]��=�B��<bev^m�ijbgZ^e_`bl�
bklhjbq_kdZy�aZkem]Z�hj]ZgbaZpbb�h[jZaph\hc�f_l_hjheh]bq_kdhc�k_lb�\�Jhkkbb�
b�jy^�dZiblZevguo�bkke_^h\Zgbc�debfZlbq_kdbo�mkeh\bc�kljZgu��?]h�ihfhsgbd�
b�iha^g__� ^bj_dlhj� h[k_j\Zlhjbb�F�:��JudZq_\� [ue� hj]ZgbaZlhjhf� kem`[u�
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ih]h^u�\�Jhkkbb��\�gZqZe_�k_fb^_kyluo�]h^h\���<�wlhl�i_jbh^�[ueb�aZeh`_gu�hkgh\u�
^bgZfbq_kdhc�f_l_hjheh]bb��l�_��ijbf_g_gby�aZdhgh\�]b^jhf_oZgbdb�b�l_jfh^b�
gZfbdb�d�bkke_^h\Zgbyf�Zlfhkn_jguo�ijhp_kkh\��;hevrhc�\deZ^�\�wlm�hljZkev�f_�
l_hjheh]bb�[ue�k^_eZg�\�lh�\j_fy�<��N_jj_e_f�\�KR:��=��=_evf]hevp_f�b�jy^hf�
^jm]bo�mq_guo�\�=_jfZgbb��<�wlh�`_�\j_fy�bkke_^h\Zgb_�debfZlZ�\�l_kghc�k\yab�
k�h[s_c�]_h]jZnbq_kdhc�h[klZgh\dhc�[ueh�kbevgh�ijh^\bgmlh�ljm^Zfb�\_ebdh]h�
jmkkdh]h�]_h]jZnZ�b�debfZlheh]Z�:�B��<h_cdh\Z��Z�lZd`_�X��OZggZ�\�:\kljbb��
<��D_ii_gZ�\�=_jfZgbb�b�^j��F_`^mgZjh^gh_�khljm^gbq_kl\h�\�h[eZklb�f_l_hjh�
eh]bb�gZqZehkv�\h�\lhjhc�iheh\bg_�;,;�\_dZ��<������]��khklhyeky�i_j\uc�f_`^m�
gZjh^guc� f_l_hjheh]bq_kdbc� dhg]j_kk�� aZeh`b\rbc� hkgh\u� F_`^mgZjh^ghc�
f_l_hjheh]bq_kdhc� hj]ZgbaZpbb� k� j_]meyjgh� khau\Z\rbfbky� dhgn_j_gpbyfb�
^bj_dlhjh\�f_l_hjheh]bq_kdbo�kem`[��k�F_`^mgZjh^guf�f_l_hjheh]bq_kdbf�dh�
fbl_lhf��jZ[hlZ\rbf�\�i_j_ju\Zo�f_`^m�dhgn_j_gpbyfb��b�k�jy^hf�f_`^mgZ�
jh^guo�dhfbkkbc�ih�jZaguf�\hijhkZf�f_l_hjheh]bb��Hkh[_gguo�mki_oh\�F_`�
^mgZjh^gZy�f_l_hjheh]bq_kdZy� hj]ZgbaZpby� ^hklb]eZ� aZ� i_jbh^�f_`^m� ^\mfy�
fbjh\ufb� \hcgZfb�� Ihke_� \lhjhc� fbjh\hc� \hcgu� hgZ� [ueZ� \hkklZgh\e_gZ�
gZ�gh\hc�hkgh\_��dZd�<k_fbjgZy�f_l_hjheh]bq_kdZy�hj]ZgbaZpby�ijb�Hj]ZgbaZpbb�
H[t_^bg_gguo�GZpbc��

JZa\blb_�f_l_hjheh]bb�\�;;�\_d_�reh�gZjZklZxsbfb�l_fiZfb��Mki_ob�^b�
gZfbq_kdhc�f_l_hjheh]bb�[ueb�k\yaZgu�\�;;�\_d_�\�i_j\mx�hq_j_^v�k�ljm^Zfb�
<��;v_jdg_kZ�b�_]h�mq_gbdh\�\�Ghj\_]bb��F��FZj]me_kZ�\�:\kljbb��<��Gwibj±Rhm�
\�:g]ebb��:�:��Njb^fZgZ�\�KKKJ��D�=��Jhkk[b�\�R\_pbb�b�KR:�b�bo�fgh]hqbk�
e_gguo� mq_gbdh\��Kbghilbq_kdZy�f_l_hjheh]by� lZd`_� [ukljh�rZ]gmeZ� \i_j_^��
hkh[_ggh�[eZ]h^Zjy�jZ[hlZf�=��Nbdd_jZ�\�:\kljbb��;�I��FmevlZgh\kdh]h�\�KKKJ��
<��;v_jdg_kZ�b�_]h�ihke_^h\Zl_e_c�\h�fgh]bo�kljZgZo�fbjZ��;hevrb_�mki_ob�^h�
klb]gmlu�k�gZqZeZ�;;�\_dZ�\�h[eZklb�Zwjheh]bq_kdbo�bkke_^h\Zgbc��<h�fgh]bo�
kljZgZo�\u^\bgmebkv�\u^Zxsb_ky�hj]ZgbaZlhju�b�bkke_^h\Zl_eb�\�wlhf�gh\hf�
gZijZ\e_gbb��\�qZklghklb�:��L_ck_jZg�^_�;hj�\h�NjZgpbb�b�J��:kkfZg�\�=_jfZgbb��
hldju\rb_�kms_kl\h\Zgb_�kljZlhkn_ju��Iha^g__�klZeh�agZf_gbluf�bfy�bah[j_�
lZl_ey�i_j\h]h� jZ^bhahg^Z� ������ ]��� ±�I�:��FheqZgh\Z��GZ� hkgh\_� ^hklb`_gbc�
\h�\k_o�mdZaZgguo�h[eZklyo�f_l_hjheh]bb�\�gZklhys__�\j_fy�[ukljh�jZklml�nZd�
lbq_kdb_�agZgby�b�l_hj_lbq_kdb_�ij_^klZ\e_gby�h[�h[s_c�pbjdmeypbb�Zlfhkn_ju�±�
f_oZgbaf_�\_ebdh]h�djm]h\hjhlZ�\ha^moZ�gZ�A_fe_��>_lZevgh�bkke_^h\Zgu�debfZlu�
jZaebqguo� h[eZkl_c� A_feb�� kbevgh� ijh^\bgmehkv� bamq_gb_� debfZlZ� :jdlbdb�
b�:glZjdlbdb��jZa\b\Z_lky�mq_gb_�h�fbdjhdebfZl_��<�KKKJ�hkh[_ggh�\u^\bgmebkv�
k\hbfb�debfZlheh]bq_kdbfb�ljm^Zfb�:�:��DZfbgkdbc�b�E�K��;_j]��

IZjZee_evgh�k�jZa\blb_f�f_l_hjheh]bb�ijhbkoh^beh�kha^Zgb_�b�jZa\blb_�
f_l_hjheh]bq_kdhc�k_lb��ihy\b\r_cky�\�;,;�\_d_��^h�wlh]h�gZ[ex^_gby�ijhba\h�
^bebkv�\�hl^_evguo�g_fgh]hqbke_gguo�gZk_e_gguo�imgdlZo��
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5.3.2. Hkgh\gu_ iheh`_gby ih ijh\_^_gbx f_l_hjheh]bq_kdbo gZ[ex^_gbc 

�

F_l_hjheh]bq_kdb_�\_ebqbgu��\�lhf�qbke_�b�g_h[oh^bfu_�^ey�hp_gdb�kh�
klhygby�\_ljh\uo�j_kmjkh\��k_]h^gy�baf_jyxlky�\�\b^_�lZd�gZau\Z_fuo�kjhqguo�
gZ[ex^_gbc�\h�\j_f_gb�\�l_q_gb_�dZ`^uo�kmlhd�gZ�jZaebqguo�klZgpbyo��ijba_fguo�
f_l_hjheh]bq_kdbo�klZgpbyo��FK���Zwjheh]bq_kdbo�klZgpbyo��:W���dhkfbq_kdbo�
klZgpbyo��

<k_�\ur_i_j_qbke_ggu_�klZgpbb�\oh^yl�\�khklZ\�=hkm^Zjkl\_ggh]h�dhfbl_lZ�
Jhkkbb�ih�]b^jhf_l_hjheh]bb�b�dhgljhex�hdjm`Zxs_c�kj_^u��=hkdhf]b^jhf_l���
Ohly�\�ihke_^gb_�]h^u�\h�\k_f�fbj_�ih\urZ_lky�agZqbfhklv�dhkfbq_kdbo�klZgpbc�
ih�gZ[ex^_gbx�aZ�hdjm`Zxs_c�kj_^hc��\k_�`_�[Zah\ufb�kihkh[Zfb�ihemq_gby�
gZb[he__�^hklh\_jghc�bgnhjfZpbb�f_l_hjheh]bb��hklZ_lky�jZa\_l\e_ggZy�\�dZ`^hc�
kljZg_�k_lv�gZa_fguo�klZgpbc���

LZd� dZd� nhjfbjh\Zgb_� \_ljh\uo� ihlhdh\� \� jZkkfZljb\Z_fhc� lhqd_�
��:M

º
4 á\

º
4;�beb�gZ�l_jjblhjbb�5�aZ\bkbl�b�hl�]eh[Zevghc�pbjdmeypbb�Zlfhkn_ju��

lh�gm`gh�g_ij_ju\gh�ke_^blv�aZ�khklhygb_f�f_l_hjheh]bq_kdbo�\_ebqbg�gZ�\k_f�
a_fghf�rZj_�m�ih\_joghklb� a_feb�b�gZ�jZaguo� \ukhlZo��>hklbqv� wlh]h�fh`gh�
ebrv� iml_f� kha^Zgby� [hevrh]h� qbkeZ� imgdlh\� ^ey� j_]meyjguo� gZ[ex^_gbc�
ih� _^bghc� ijh]jZff_� k� ihfhsvx� h^ghlbiguo� f_l_hjheh]bq_kdbo� ijb[hjh\��
Ihwlhfm�\�dZ`^hc�kljZg_�kms_kl\m_l�k_lv�gZa_fguo�f_l_hjheh]bq_kdbo�klZgpbc��
Hq_\b^gh��qlh�mdZaZggZy�k_lv�^he`gZ�[ulv�hj]Zgbah\ZgZ�gZ�hkgh\_�ihabpbc�kb�
kl_fgh]h�ih^oh^Z��]^_�dZ`^uc�gZ[ex^Zl_evguc�imgdl�bf__l�hij_^_e_ggh_�f_klh�
\� hlghr_gbb� _]h� f_klhiheh`_gby� b� h[t_fZ� gZ[ex^_gbc��K� wlhc� p_evx� qbkeh�
b�f_klhiheh`_gb_�mdZaZgguo�klZgpbc�^he`gh�[ulv�hilbfZevguf�k�lhqdb�aj_gby�
fbgbfbaZpbb�qbkeZ� klZgpbc��h[_ki_qb\Zxsbo�bgl_jiheypbx�b� wdkljZiheypbx�
baf_j_gguo�^Zgguo�^ey�ex[hc�lhqdb���:M

º
4 á\

º
4;��]^_�ieZgbjm_lky�kha^Zgb_�wg_j�

]hmklZgh\hd�gZ�hkgh\_�\hah[gh\ey_fuo�bklhqgbdh\�wg_j]bb��Lhqghklv�mdZaZgghc�
bgl_jiheypbb� beb� wdkljZiheypbb� aZ\bkbl� hl� hq_gv� [hevrh]h� qbkeZ� nZdlhjh\��
<�lhf�qbke_��hl�baf_gqb\hklb�baf_jy_fh]h�iZjZf_ljZ��hl�jZkklhygby�b�̂ jm]bo�]_h�
]jZnbq_kdbo�nZdlhjh\��hl�jZkklhygby�f_`^m�klZgpbyfb�b�l�^��K_]h^gy�mdZaZggZy�
k_lv�gZa_fguo�f_l_hjheh]bq_kdbo�klZgpbc�b�f_lh^u�ijh\_^_gby�kjhqguo�gZ[ex�
^_gbc��\�hkgh\ghf��hl\_qZxl�lj_[h\Zgbyf�debfZlheh]bq_kdbo�jZkq_lh\��F_l_hjh�
eh]bq_kdZy� k_lv� kljhblky� lZdbf� h[jZahf�� qlh[u� ^ey� ex[hc� lhqdb� l_jjblhjbb�
kljZgu�fh`gh�[ueh�k�^hklZlhqghc�lhqghklvx�ihemqblv�^Zggu_�h�l_dmsbo�mkeh�
\byo�ih]h^u�b�debfZl_�f_klghklb��

<k_�f_l_hjheh]bq_kdb_�^Zggu_�ih�kl_i_gb�bo�baf_gqb\hklb�ih�l_jjblhjbb�
A_feb�fh`gh�mkeh\gh�jZa^_eblv�gZ�^\_�]jmiiu��I_j\Zy�]jmiiZ�\dexqZ_l�\�k_[y�
l_� f_l_h^Zggu_�� dhlhju_� ^hklZlhqgh� ohjhrh� wdkljZihebjmxlky� gZ� jZkklhygb_�
^h� ��±��� df� hl� lhqdb� bo� baf_j_gby�� Kx^Z� \dexqZxlky�� l_fi_jZlmjZ� \ha^moZ�
b�ihq\Z��kdhjhklv�\_ljZ��bkiZj_gb_��\eZ`ghklv�\ha^moZ��h[eZqghklv��kg_`guc�ihdjh\��



����

ijh^he`bl_evghklv�kheg_qgh]h�kbygby��<h�\lhjmx�]jmiim�\oh^yl�f_l_h^Zggu_��
dhlhju_�kbevgh�baf_gyxlky�ih�l_jjblhjbb��Kx^Z�\dexqZxlky��hkZ^db��Zlfhkn_jgu_�
y\e_gby�b�l�^��>ey�wlhc�]jmiiu�f_l_h^Zgguo�lj_[m_lky�[he__�©]mklZyª�k_lv�klZgpbc�
gZ[ex^_gby��gZ�jZ\gbg_�^h���±���df��Z�\�]hjZo�±�^h���±���df�b�f_g__�\�aZ\bkbfhklb�
hl�hkh[_gghkl_c�]hjgh]h�j_ev_nZ��KdZaZggh_�\ur_�hagZqZ_l��qlh�̂ ey�Jhkkbb�k�ieh�
sZ^vx�__�l_jjblhjbb�\� ���feg��df��^ey�kj_^g_]h�jZkklhygby�f_`^m�klZgpbyfb�
\����df�lj_[m_lky�gZebqb_�hdheh������ih^h[guo�klZgpbc��Baf_j_gb_�b�gZ[ex^_gb_�
aZ�hkgh\gufb�f_l_hjheh]bq_kdbfb�nZdlhjZfb��\_^_lky��\�hkgh\ghf�gZ�ke_^mxsbo�
gZa_fguo�klZpbhgZjguo�klZgpbyo�h[s_]h�g_�ki_pbZevgh]h�gZagZq_gby��]b^jhf_�
l_hjheh]bq_kdb_�h[k_j\Zlhjbb��=FH���]b^jhf_l_hjheh]bq_kdb_�klZgpbb��=FK���
]b^jhf_l_hihklu��=FI���Djhf_�lh]h��kms_kl\mxl�b�ki_pbZevgu_�f_l_hjheh]bq_�
kdb_�klZgpbb�ki_pbZevgh]h��aZdjulh]h�h[s_]h�ihevah\Zgby��gZagZq_gby��GZijbf_j��
gZ�Zwjh^jhfZo��GZdhg_p��bf_xlky�b�ki_pbZevgu_�Zdlbghf_ljbq_kdb_�klZgpbb��:DK���
dhlhju_�\_^ml�gZ[ex^_gb_�b�baf_j_gb_�lhevdh�hkgh\guo�iZjZf_ljh\�kheg_qgh]h�
baemq_gby��K\_^_gby�h�ih]h^_�\�l_o�f_klZo��]^_�g_l�f_l_hklZgpbc��ihfh]Zxl�kh[bjZlv�
kZfhe_lu�b�dhjZ[eb��Hgb�kgZ[`_gu�ZiiZjZlmjhc��iha\heyxs_c�nbdkbjh\Zlv�jZa�
ebqgu_�ih]h^gu_�mkeh\by�ih�fZjrjmlm�bo�ke_^h\Zgby��<�ljm^gh^hklmiguo�jZchgZo��
]^_�g_\hafh`gh�ihklhyggh�^_j`Zlv�gZ[ex^Zl_e_c�aZ�ih]h^hc��jZaf_sZxl�Z\lhfZ�
lbq_kdb_�f_l_hklZgpbb��

=FH�h[uqgh�jZaf_sZxlky�\�Z^fbgbkljZlb\guo�p_gljZo�h[eZkl_c��djZ_\��
hdjm]h\�b�klhebpZo�Z\lhghfguo�j_kim[ebd��Z�lZd`_�gZ�[hevrbo�\h^hojZgbebsZo��
=FH�j_Zebamxl�bamq_gb_�]b^jhf_l_hjheh]bq_kdbo�ijhp_kkh\�b�y\e_gbc�\�j_]bhg_�
k\h_c�^_yl_evghklb��khklZ\eyxl�debfZlheh]bq_kdb_�ijh]ghau�gZ�jZagu_�i_jbh^u�
\j_f_gb��h[_ki_qb\Zxl�]b^jhf_l_hjheh]bq_kdhc�bgnhjfZpb_c�gZk_e_gb_�b�hj]Z�
gbaZpbb�k\h_]h�j_]bhgZ��jmdh\h^yl�^_yl_evghklvx�=FK��=FI�b�:DK��<�gZklhys__�
\j_fy�=FH�\_^ml�dZd�g_ij_ju\gh_�baf_j_gb_�hkgh\guo�]b^jhf_l_hjheh]bq_kdbo�
iZjZf_ljh\��lZd�b�j_Zebamxl�\�l_q_gb_�kmlhd�lZd�gZau\Z_fu_�kjhqgu_�gZ[ex^_gby�
\hk_fv�jZa�\�kmldb�q_j_a�dZ`^u_�ljb�qZkZ�����������������������������������<�djmiguo�
ZwjhihjlZo�gZ[ex^_gby�ijhba\h^ylky�_`_qZkgh��Z�\�g_dhlhjuo�±�dZ`^u_�iheqZkZ��
G_� \k_� f_l_hjheh]bq_kdb_� ^Zggu_� gZ[ex^Zxlky� \� dZ`^uc� kjhd� gZ[ex^_gbc��
GZijbf_j��dhebq_kl\h�hkZ^dh\�baf_jy_lky�q_luj_�jZaZ�\�kmldb��\ukhlZ�kg_`gh]h�
ihdjh\Z�±�h^bg�jZa�\�kmldb��iehlghklv�kg_]Z�±�h^bg�jZa�\�iylv�^g_c�b�l��^��H[jZ[h�
lZggZy�aZ�kmldb�bgnhjfZpby�i_j_^Z_lky�\�=eZ\gmx�=_hnbabq_kdmx�h[k_j\Zlhjbx�
�==H��bf��:�B��<h_cdh\Z�>����@��

=FK�±�\�gZklhys__�\j_fy�ijh\h^yl�\hk_fv�kjhqguo�baf_j_gbc��q_j_a�ljb�
qZkZ��\k_o�hkgh\guo�]b^jhf_l_hjheh]bq_kdbo�^Zgguo�\�kmldb��jZg__�[ueh�\k_]h�
q_luj_�kjhqguo�gZ[ex^_gby�aZ�kmldb���H[jZ[hlZggu_�^Zggu_�i_j_^Zxlky�\�==H�
bf��:�B��<h_cdh\Z��

=FI�baf_jyxl�\k_]h�^\Z�jZaZ�\�kmldb�lhevdh�^Zggu_��oZjZdl_jgu_�^ey�dhg�
dj_lgh]h�j_]bhgZ��]^_�jZkiheh`_g�=FI��b�i_j_^Zxl�wlb�^Zggu_�[_a�h[jZ[hldb�\�=FK��



����

J_amevlZlu�gZ[ex^_gbc�f_l_hjheh]bq_kdbo�klZgpbc�b�ihklh\�\�p_eyo�bo�kh�
ihklZ\e_gby�^he`gu�h[eZ^Zlv�^hklZlhqghc�kl_i_gvx�lhqghklb�b�h^ghjh^ghklvx��
Wlh�^hklb]Z_lky�iml_f�bkihevah\Zgby�h^ghlbiguo��ijh\_j_gguo��h^bgZdh\h�mklZ�
gh\e_gguo�gZ�\k_o�imgdlZo�ijb[hjh\��ijh\_^_gb_f�gZ[ex^_gbc�ih�_^bghc�f_lh�
^bd_�b�\�kljh]h�hij_^_e_ggu_�kjhdb��

Dhhj^bgZpbx�jZ[hlu�f_l_hjheh]bq_kdbo�kem`[�jZaguo�kljZg�hkms_kl\ey_l�
kha^ZggZy�\� ����� ]��<k_fbjgZy�F_l_hjheh]bq_kdZy�Hj]ZgbaZpby� �<FH���hkgh\ghc�
aZ^Zq_c�dhlhjhc�klZeh�kha^Zgb_�<k_fbjghc kem`[u ih]h^u. <k_fbjgmx�kem`[m�
ih]h^u�\ha]eZ\eyxl�ljb�fbjh\uo�f_l_hjheh]bq_kdbo�p_gljZ�±�\�Fhkd\_��<Zrbg]lhg_�
b�F_ev[mjg_�±�b����j_]bhgZevguo�p_gljh\��=b^jhf_l_hjheh]bq_kdbc�p_glj�Jhkkbb�
y\ey_lky�h^gbf�ba�lj_o�fbjh\uo�p_gljh\�>����@� �

GZ�k_]h^gyrgbc�̂ _gv�ihqlb��������gZa_fguo�f_l_hjheh]bq_kdbo�klZgpbc��FK��
b� hdheh� ����� Zwjheh]bq_kdbo� klZgpbc� �:W��fbjZ� mqZkl\mxl� \�f_`^mgZjh^ghf�
h[f_g_�f_l_h^Zggufb��dhlhju_�nbdkbjmxlky�_`_^g_\gh�q_j_a�dZ`^u_�ljb�qZkZ�
ih�_^bghfm�±�]jbg\bqkdhfm�\j_f_gb��\j_f_gb�gme_\h]h�ihykZ���ijbq_f�[hevrZy�
qZklv�FK� ±� �����b�hdheh� ����:W� khkj_^hlhq_gZ� \�K_\_jghf�ihemrZjbb��?keb�
kfhlj_lv� \�p_ehf�ih� a_fghfm�rZjm�� lh� ©]mklhlZª�f_l_hjheh]bq_kdhc� k_lb� _s_�
g_^hklZlhqgZ�\�:jdlbd_��:glZjdlbd_��gZ�hd_ZgZo�b�\�jy^_�h[eZkl_c�\k_o�fZl_jbdh\��
djhf_� ?\jhiu�� ���� a_fghc� ih\_joghklb� khklZ\ey_l� hd_Zg�� A^_kv� bf__lky� ebrv�
g_kdhevdh�hkljh\guo�klZgpbc�b�©dhjZ[e_c�ih]h^uª��H[uqgu_�dhjZ[eb�qZklh�baf_�
jyxl�b�i_j_^Zxl�^Zggu_�h�l_fi_jZlmj_��^Z\e_gbb�b�\_lj_��baf_j_ggu_�gZ�mjh\g_�
dhjZ[_evghc�jm[db��ijbq_f�^Zggu_�h[�hkZ^dZo�hgb�g_�i_j_^Zxl���

Kdhjhklv�\_ljZ�gZ�f_l_hjheh]bq_kdbo�klZgpbyo�\�[hevrbgkl\_�kljZg�fbjZ�
h[uqgh�baf_jyxl�gZ�\ukhl_����f�b�mkj_^gyxl�aZ����fbgml��Bkdexq_gb_�khklZ\�
eyxl� KR:�� ]^_� kdhjhklv� mkj_^gyxl� aZ� �� fbgmlm�� b�Bg^by�� ]^_� __� mkj_^gyxl�
aZ���fbgmlu��;hevrh_�agZq_gb_�bf__l�i_jbh^�mkj_^g_gby��ihkdhevdm��gZijbf_j��
kdhjhklv�ihklhyggh]h�\_ljZ��baf_j_ggZy�aZ���fbgmlm�h[uqgh�gZ�����\ur_�agZq_gby��
baf_j_ggh]h�aZ����fbgml��

<�Jhkkbb�k[hj�^Zgguo�gZ[ex^_gbc�hkms_kl\ey_lky�k�[he__�q_f������f_l_h�
jheh]bq_kdbo������Zwjheh]bq_kdbo�b������klZgpbc�b�ihklh\��Wlb�klZgpbb�b�ihklu�
jZkiheh`_gu�ih�\k_c�l_jjblhjbb�JN��\�lhf�qbke_�\�m^Ze_gguo�b�ljm^gh^hklmiguo�
jZchgZo��<�h[`bluo�jZchgZo�k[hj�^Zgguo��\�hkgh\ghf��hkms_kl\ey_lky�ih�k_lyf�
h[s_]h�ihevah\Zgby��l_e_nhgghc��k_lyf�i_j_^Zqb�^Zgguo��bgl_jg_l��<�m^Ze_gguo�
b� ljm^gh^hklmiguo�jZchgZo�� ]^_� jZkiheh`_gu� hdheh� ����gZrbo� klZgpbc�� k[hj�
hkms_kl\ey_lky�q_j_a�kh[kl\_ggu_�kj_^kl\Z�jZ^bhk\yab��b�lhevdh�ihke_^g__�\j_fy�
gZqZehkv�bkihevah\Zgb_�kimlgbdh\uo�l_ogheh]bc�k[hjZ�^Zgguo��F_l_hjheh]bq_�
kdb_�^Zggu_�aZrbnjh\u\Zxlky�ki_pbZevguf�kbghilbq_kdbf�dh^hf�b�i_j_^Zxlky�
\�j_]bhgZevgu_�beb�h[eZklgu_�=b^jhf_lp_glju��Hllm^Z�̂ Zggu_�ihklmiZxl�\�f_`�
j_]bhgZevgu_�p_glju�b��\�dhgp_�dhgph\��hdZau\Zxlky�\�lj_o�fbjh\uo�p_gljZo�^Zgguo��
Z�lZd`_�wlb�k\_^_gby�i_j_^Zxlky�f_l_hkem`[Zf�\k_o�kljZg�fbjZ�̂ ey�ZgZebaZ��bamq_gby��



����

\dexq_gby�\�fh^_evgu_�jZkq_lu��ihkljh_gby�kbghilbq_kdbo�dZjl�>�@��<�Jmdh\h^�
kl\_�ih�]eh[Zevghc�kbkl_f_�gZ[ex^_gbc��\uims_gghf�<k_fbjghc�<FH�\������]���
hibkZgu�\k_�hkgh\gu_�j_dhf_g^Zpbb�ih�\u[hjm�iehsZ^hd�^ey�baf_j_gby�debfZ�
lbq_kdbo�oZjZdl_jbklbd�gZ�jZaghc�\ukhl_�\�fhj_�b�gZ�[_j_]m�>�@��

Kbghilbq_kdbc dh^ ±�kbkl_fZ�mkeh\guo�h[hagZq_gbc��ijbf_gy_fZy�̂ ey�h[f_gZ�
f_l_hjheh]bq_kdhc�bgnhjfZpb_c��j_amevlZlZfb�gZ[ex^_gbc�aZ�khklhygb_f�Zlfh�
kn_ju�gZ�jZaebqguo�mjh\gyo��ijhba\h^bfuo�gZ�f_l_hjheh]bq_kdbo�b�Zwjheh]bq_kdbo�
klZgpbyo��\dexqZy�^Zggu_�f_l_hjheh]bq_kdbo�jZ^bhehdZlhjh\�b�bkdmkkl\_gguo�
kimlgbdh\�A_feb��ZgZeba�dZjl�ih]h^u�b�^j����

>ey�dZ`^h]h�\b^Z�bgnhjfZpbb�bf__lky�ki_pbZevgZy�dh^h\Zy�nhjfZ��khklhysZy�
ba�kbf\hebq_kdbo�[md\�beb�[md\_gguo�]jmii��h[uqgh�iylbagZqguo���dhlhju_�ij_�
h[jZamxlky�\�pbnju��h[hagZqZxsb_�\_ebqbgm�beb�khklhygb_�hibku\Z_fuo�f_l_h�
jheh]bq_kdbo�we_f_glh\��<�lZ[ebp_�����ijb\_^_gu�ijbf_ju�kbghilbq_kdbo�dh^h\�
�0(7$5��.+±����b�bo�jZkdh^bjh\Zgb_���

<ukhlZ�[Zr_g�kh\j_f_gguo�[_j_]h\uo�<WM�̂ hklb]Z_l�����f��ihwlhfm�hkh[uc�
bgl_j_k�̂ ey�\_ljhwg_j]_lbdb�ij_^klZ\ey_l�\_jlbdZevguc�ijhnbev�\_ljZ��GZ[ex�
^_gby�ih� \ukhl_� \_^mlky�gZ� Zwjheh]bq_kdbo� klZgpbyo� k�ihfhsvx�ijb[hjh\� ± 

jZ^bhahg^h\.�

Kbkl_fZ jZ^bhahg^bjh\Zgby Zlfhkn_ju� �KJ:��±�dhfie_dk�h[hjm^h\Zgby�
^ey�k[hjZ�bgnhjfZpbb�h�l_fi_jZlmj_�b�\eZ`ghklb�\ha^moZ��kdhjhklb�b�gZijZ\e_gbb�
\_ljZ�gZ�jZaebqguo�\ukhlZo��KJ:�khklhbl�ba�ke_^mxsbo�dhfihg_glh\��jZ^bhahg^��
jZ^bhahg^h\Zy� h[hehqdZ�� ijb_fgh_� gZa_fgh_� mkljhckl\h�� JZ^bhahg^� ±� ijb[hj��
\dexqZxsbc�\�k_[y�̂ Zlqbdb�l_fi_jZlmju��\eZ`ghklb�b�̂ Z\e_gby��Z�lZd`_�mkljhckl\h�
^ey�ij_h[jZah\Zgby�iZjZf_ljh\�hdjm`Zxs_]h�\ha^moZ��baf_jy_fuo�k�ihfhsvx�
wlbo�^Zlqbdh\��\�jZ^bhl_e_f_ljbq_kdbc�kb]gZe�b�i_j_^Zqb�_]h�gZ�ijbzfgh_�gZa_fgh_�
mkljhckl\h��JZ^bhahg^�ih^gbfZ_lky�\�Zlfhkn_jm�k�ihfhsvx�eZl_dkghc�h[hehqdb��
gZiheg_gghc�\h^hjh^hf�beb�]_eb_f��^h�\ukhl���±���df���

�
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�

Ijbf_ju�kbghilbq_kdbo�dh^h\�b�bo�jZkdh^bjh\dZ�

�

AZdh^bjh\Zgguc�dh^�k\h^db� JZkdh^bjh\ZggZy�k\h^dZ�
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J_]meyjgZy�k\h^dZ�ih�Z�i�R_j_f_lv_\h�������ih�=jbg\bqm��
<_l_j�m�a_feb���f�k��gZijZ\e_gb_�����]jZ^mkh\��<b^bfhklv�
����f_ljh\��>Zevghklv�\b^bfhklb�gZ�ihehk_�^ey�<II����
����f_ljh\�k�l_g^_gpb_c�d�m\_ebq_gbx��LmfZg�b�^h`^v��
H[eZqghklv� ±� jZkk_yggZy� gZ� ���� f�� hl^_evgu_� h[eZdZ�
gZ������f��L_fi_jZlmjZ�\ha^moZ�����lhqdb�jhku����]jZ^mkh\�
P_evkby��>Z\e_gb_�41+������f[Zj��>h������ih�=jbg\bqm�
\j_f_gZfb�\b^bfhklv�����f��lmfZg��D������ih�=jbg\bqm�
h`b^Z_lky�\b^bfhklv���df��^h`^v�
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HdhgqZgb_�lZ[e������
�

AZdh^bjh\Zgguc�dh^�k\h^db� JZkdh^bjh\ZggZy�k\h^dZ�
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�������iylbagZqguc�bg^_dk�klZgpbb��
�������]jmiiZ��555W5�\dexq_gZ�\�k_dpbx����]jmiiZ��ZZ:�:��

\dexq_gZ��klZgpby�h[kem`b\Z_lky�ex^vfb��\ukhlZ�gb`g_c�
]jZgbpu�h[eZdh\����±����f��\b^bfhklv����df��
�������dhebq_kl\h�h[s_c�h[eZqghklb�±����[Zeeh\��gZijZ\�
e_gb_�\_ljZ�±����q��aZiZ^���kdhjhklv�\_ljZ�±���f�k��
�������l_fi_jZlmjZ�\ha^moZ�����q&��
�������l_fi_jZlmjZ�lhqdb�jhku�����q&��
�������Zlfhkn_jgh_�^Z\e_gb_�gZ�mjh\g_�fhjy��������]IZ��
�������aZ�ihke_^gb_���qZkZ�^Z\e_gb_�g_�baf_gyehkv��
�������aZ�ihke_^gb_����qZkh\�\uiZeh�����ff�hkZ^dh\��
�������ih]h^Z�\�kjhd�±�©g_[h�[_a�baf_g_gbcª��f_`^m�kjhdZfb�
hlf_q_gZ�fhjhkv��
�������dhebq_kl\h�gb`g_c�h[eZqghklb�±����[Zeeh\��nhjfZ�
h[eZqghklb�gb`g_]h�yjmkZ�±�6W��nhjfm�h[eZqghklb�kj_^g_]h�
b�\_jog_]h�yjmkh\�hij_^_eblv�g_\hafh`gh��
�����hlebqbl_evgZy�]jmiiZ�k_dpbb����
�������fZdkbfZevgZy�l_fi_jZlmjZ�\ha^moZ�aZ�^_gv������q&��
�������dhebq_kl\h�gb`g_c�h[eZqghklb�±����[Zeeh\��nhjfZ�
h[eZqghklb�±�6W��\ukhlZ�gb`g_c�]jZgbpu�h[eZdh\�±�����f�

�

Ijbzfgh_�gZa_fgh_�mkljhckl\h�\dexqZ_l��jZ^bhehdZlhj�^ey�ijbzfZ�jZ^bh�
kb]gZeh\� jZ^bhahg^Z� b� hij_^_e_gby� _]h� l_dmsbo� dhhj^bgZl�� \uqbkebl_evguc�
dhfie_dk�^ey�h[jZ[hldb�l_e_f_ljbq_kdhc�bgnhjfZpbb��h[jZ[hldb�^Zgguo�b�\u�
^Zqb�j_amevlZlh\��Hkgh\gufb�dhgljhebjm_fufb�Zwjheh]bq_kdbfb�iZjZf_ljZfb�y\�
eyxlky��kdhjhklv�b�gZijZ\e_gb_�\_ljZ�gZ�\ukhlZo��klZg^Zjlgu_�hldehg_gby�nemd�
lmZpbb�gZijZ\e_gby�\_dlhjZ�\_ljZ�gZ�\ukhlZo��l_fi_jZlmjZ�\ha^moZ�gZ�\ukhlZo��

LZd`_�gZ[ex^_gby�aZ�khklhygb_f�Zlfhkn_ju�b��ke_^h\Zl_evgh��b�aZ�debfZ�
lbq_kdbfb� oZjZdl_jbklbdZfb� \_ljZ� \_^mlky� k� f_l_hjheh]bq_kdbo� kimlgbdh\�
A_feb��F_l_hjheh]bq_kdbc kimlgbd� ±�bkdmkkl\_gguc�kimlgbd�A_feb� �BKA��^ey�
k[hjZ�bgnhjfZpbb�h�khklhygbb�Zlfhkn_ju�b�kgZ[`zgguc�ZiiZjZlmjhc�^ey�baf_�
j_gby�bgl_gkb\ghklb�baemq_gby�A_feb�b�_z�Zlfhkn_ju�\�jZaebqguo�^bZiZahgZo�
^ebg�\heg��Kms_kl\m_l�^\Z�lbiZ�f_l_hjheh]bq_kdbo�BKA�±�iheyjghhj[blZevgu_�
b�]_hklZpbhgZjgu_��Iheyjghhj[blZevgu_�BKA�̂ \b`mlky�ih�hj[blZf��ijhoh^ysbf�
q_j_a�iheyjgu_�jZchgu��b�\_^ml�©ijhkfhljª�A_feb�ih�\bldZf��IhehkZ�ijhkfhljZ�
bf__l�rbjbgm������df�b�[he__��>ey�ihemq_gby�j_]meyjghc�bgnhjfZpbb�g_h[oh�
^bfh�ijbkmlkl\b_�gZ�hj[bl_�g_kdhevdbo�BKA�h^gh\j_f_ggh��BgnhjfZpby�k_jbc�
ihke_^h\Zl_evguo�\bldh\�dhfihgm_lky�\�©fhglZ`bª��iha\heyxsb_�ZgZebabjh\Zlv�
khklhygb_�Zlfhkn_ju�gZ^�[hevrbfb�l_jjblhjbyfb��=_hklZpbhgZjgu_�f_l_hjheh�
]bq_kdb_�BKA�e_lZxl�ih�hj[blZf��ijhoh^ysbf�gZ^�wd\ZlhjbZevgufb�jZchgZfb��
m]eh\Zy�kdhjhklv�bo�i_j_f_s_gby�kh\iZ^Z_l�k�m]eh\hc�kdhjhklvx�̂ \b`_gby�A_feb�
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b�kimlgbd�gZoh^blky�\kz�\j_fy�gZ^�h^ghc�b�lhc�`_�lhqdhc�_z�ih\_joghklb�gZ�\u�
khl_�hdheh��������df��>ey�ihemq_gby�bgnhjfZpbb�ih�\k_fm�a_fghfm�rZjm�g_h[�
oh^bfh�ijbkmlkl\b_�gZ�hj[bl_�g_kdhevdbo�kimlgbdh\��QZklhlZ�ktzfZ�bgnhjfZpbb�
khklZ\ey_l�����q��qlh�iha\hey_l�^_lZevgh�ZgZebabjh\Zlv�jZa\blb_�\h�\j_f_gb�ijh�
p_kkh\�\�Zlfhkn_j_��JZ^bmk�ihklmie_gby�^Zgguo�±�hdheh�����ih�rbjhl_�b�^he]hl_�
hl�ih^kimlgbdh\hc�lhqdb��Hdheh�iheh\bgu�^Zgguo�h[uqgh�hlghkblky�d�mjh\gyf�
���±����=IZ��q_l\_jlv� ±�d�mjh\gx�ijbf_jgh� ����=IZ�� Z�hklZevgu_� ±�d�^jm]bf�
mjh\gyf�^h�\ukhlu����df��Ba\_klgu�iylv�]_hklZpbhgZjguo�kimlgbdh\�>�@��jZkih�
eh`_gb_�dhlhjuo�ke_^mxs__��^\Z�KR:�\�lhqd_�����a��^��b������a��^���h^bg�DblZc�
\�lhqd_������\��^���h^bg�Yihgby�\�lhqd_������\��^��b�JhkkbckdZy�N_^_jZpby������\��^����
Djhf_� lh]h��Bg^by� wdkiemZlbjm_l�� ]eZ\guf� h[jZahf� ^ey� gZpbhgZevguo� p_e_c��
kimlgbdb�\�lhqd_�����\��^��b�����\��^���

�

5.3.3. Baf_j_gb_ oZjZdl_jbklbd \_ljZ gZ f_l_hklZgpbyo Jhkkbb 

�

GZ[ex^_gby�gZ�f_l_hjheh]bq_kdbo� klZgpbyo� \�hkgh\ghf�bf_xl�oZjZdl_j�
baf_j_gbc� b� \_^mlky� k� ihfhsvx� ki_pbZevguo� baf_jbl_evguo� ijb[hjh\�� ebrv�
g_fgh]b_�f_l_hjheh]bq_kdb_�we_f_glu�dhebq_kl\_ggh�hp_gb\Zxlky�[_a�ijb[hjh\��
gZijbf_j��kl_i_gv�h[eZqghklb��^Zevghklv�\b^bfhklb�b�l�^��GZ�gZa_fguo�f_l_hjh�
eh]bq_kdbo� klZgpbyo� �FK�� h[uqgh� j_]bkljbjmxlky� hdheh� ljb^pZlb� jZaebqguo�
f_l_h^Zgguo�>�@��ba�gbo�d�debfZlbq_kdbf�iZjZf_ljZf�ih�\_ljm�hlghkylky�ke_^mxsb_���

±�l_fi_jZlmjZ�\ha^moZ�baf_jy_lky�gZ�\ukhl_���f�gZ^�a_fghc�ih\_joghklvx�
\�]jZ^mkZo�P_evkby���

±�Zlfhkn_jgh_�^Z\e_gb_�gZ�mjh\g_�f_l_hklZgpbb�baf_jy_lky�\�ff��jl��kl��
±�kdhjhklv�\_ljZ�baf_jy_lky�gZ�\ukhl_���±���f�gZ^�a_fghc�ih\_joghklvx�

a_feb�\�f�k���
±�gZijZ\e_gb_�\_ljZ�baf_jy_lky�\�]jZ^mkZo��gZqbgZy�hl�k_\_jgh]h�gZijZ\e_gby��

beb�\�jmf[Zo����beb������
±�kj_^gyy�kdhjhklv�\_ljZ�aZ�^\mofbgmlguc�i_jbh^�gZ�\ukhl_���±���f��
±�fZdkbfZevguc�ihju\�\�l_q_gb_����fbgml�gZ[ex^Z_fh]h�kjhdZ�\�f�k��
±�fZdkbfZevguc�ihju\�\_ljZ�f_`^m�kjhdZfb�\�f�k��
<k_� \ur_i_j_qbke_ggu_� f_l_hjheh]bq_kdb_� iZjZf_lju� j_]bkljbjmxlky�

ke_^mxsbfb� lbiZfb� f_l_hjheh]bq_kdbo� ijb[hjh\�� Zg_fhf_lju� ±� baf_jbl_eb�
kdhjhklb�\_ljZ��nex]_ju�±�baf_jbl_eb�gZijZ\e_gby�\_ljZ��l_jfhf_lju�±�^ey�ba�
f_j_gby�l_fi_jZlmju�hdjm`Zxs_c�kj_^u��[Zjhf_lju�±�baf_jbl_eb�^Z\e_gby�\ha^moZ��

<k_�f_l_hjheh]bq_kdb_�ijb[hju�deZkkbnbpbjmxl�ih�jZaebqguf�ijbagZdZf���
±�ijb[hju�k_l_\u_��l��_��lbih\u_�f_l_hjheh]bq_kdb_�ijb[hju��ijbf_gy_fu_�

gZ�k_lb�f_l_hjheh]bq_kdbo�klZgpbc��hgb�qZs_�\k_]h�mklZgZ\eb\Zxlky�\�g_baf_gghf�
iheh`_gbb��gh�fh]ml�[ulv�b�i_j_ghkgufb��b�ijb[hju�^ey�ki_pbZevguo�p_e_c��
\�lhf�qbke_�wdki_^bpbhggu_��Hkh[h�\u^_eyxl�Zwjheh]bq_kdb_��Zdlbghf_ljbq_kdb_��
Zlfhkn_jgh±we_dljbq_kdb_�ijb[hju��
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±�ijb[hju��ih�dhlhjuf�ijhba\h^ylky�\bamZevgu_�hlkq_lu��gZa\Zgby�bo�qZ�
klh�hdZgqb\Zxlky�gZ�©f_ljª���ijb[hju�k�Z\lhfZlbq_kdhc�j_]bkljZpb_c�±�kZfhib�
rmsb_��gZa\Zgby�h[uqgh�hdZgqb\Zxlky�gZ�©]jZnª���ijb[hju�k�i_j_^Zq_c�ihdZaZ�
gbc�gZ�jZkklhygb_�²�^bklZgpbhggu_��

F_l_hklZgpby�khklhbl�ba�f_l_hjheh]bq_kdhc�iehsZ^db��]^_�jZkiheh`_gu�
hkgh\gu_�ijb[hju�^ey�f_l_hjheh]bq_kdbo�gZ[ex^_gbc��b�hlZieb\Z_fh]h�a^Zgby��
]^_� mklZgZ\eb\Zxlky� [Zjhf_lju� b� [Zjh]jZnu�� kh^_j`blky� aZiZkghc� bg\_glZjv�
b�\_^_lky�h[jZ[hldZ�gZ[ex^_gbc��GZjm`gu_�f_l_hjheh]bq_kdb_�ijb[hju�jZaf_�
sZxlky�gZ�f_l_hjheh]bq_kdhc�iehsZ^d_��dhlhjZy�^he`gZ�m^h\e_l\hjylv�ke_^mxsbf�
hkgh\guf� lj_[h\Zgbyf�� f_l_hjheh]bq_kdZy� iehsZ^dZ� \u[bjZ_lky� gZ� mqZkld_��
lbibqghf�^ey�^Zgghc�f_klghklb��g_�[eb`_�����f�hl�mj_aZ�\h^u�b�g_�^Ze__�����f�
hl�kem`_[gh]h�ihf_s_gby��hl^_evgu_�ihkljhcdb�̂ he`gu�gZoh^blvky�hl�iehsZ^db�
gZ�jZkklhygbb�g_�f_g__�bo����djZlghc�\ukhlu��Z�ijhly`_ggu_�ij_iylkl\by��e_kZ��
mebpu�b� l�^��� ±�g_�f_g__�bo� ���djZlghc� \ukhlu�� kZfZ�iehsZ^dZ� ^he`gZ� bf_lv�
nhjfm�d\Z^jZlZ�jZaf_jhf�g_�f_g__���o���f��jZaf_ju�iehsZ^db�aZ\bkyl�hl�dheb�
q_kl\Z�mklZgZ\eb\Z_fuo�ijb[hjh\��FZqlu�k�Zg_fhjmf[hf_ljhf�b�nex]_jhf�mklZ�
gZ\eb\Zxlky�\�k_\_jghc�qZklb�iehsZ^db��Ijb[hju�gZ�iehsZ^d_�^he`gu�[ulv�lZd�
jZaf_s_gu��qlh[u�hgb�g_�aZl_gyeb�^jm]�^jm]Z��L_jfhf_lju�^he`gu�gZoh^blvky�
\���f�hl�a_feb�>����@��

F_l_hjheh]bq_kdb_�ijb[hju�mklZgZ\eb\Zxlky�gZ�iehsZ^d_�klZgpbb�ih^�hl�
djuluf�g_[hf��Lhevdh�[Zjhf_lju�mklZgZ\eb\Zxlky�\�aZdjulhf�ihf_s_gbb�klZgpbb��
lZd�dZd�jZagbpZ�f_`^m�^Z\e_gb_f�\ha^moZ�ih^�hldjuluf�g_[hf�b�\gmljb�ihf_s_gby�
ijZdlbq_kdb�hlkmlkl\m_l��L_jfhf_lju�ihf_sZxl�\�[m^dZo�hkh[hc�dhgkljmdpbb�
^ey� bo� aZsblu� hl�� ^_ckl\by� kheg_qghc� jZ^bZpbb�� hkZ^dh\� b� ihju\h\� \_ljZ��
Hlkq_lu�ih�ijb[hjZf�^_eZxlky�gZ[ex^Zl_e_f�\�mklZgh\e_ggu_�kjhdb�gZ[ex^_gbc��
GZ�klZgpbyo�mklZgZ\eb\Zxlky�lZd`_�kZfhibrmsb_�ijb[hju��^Zxsb_�g_ij_ju\gmx�
Z\lhfZlbq_kdmx�j_]bkljZpbx�f_l_hjheh]bq_kdbo�we_f_glh\�b�bf_xsb_�we_dljb�
q_kdmx�k\yav�k�dhfivxl_jZfb��

Ijbgpbiu�jy^Z�f_l_hjheh]bq_kdbo�ijb[hjh\�[ueb�ij_^eh`_gu�_s_�\�;9,,±
;,;�\_dZo��<�gZklhys__�\j_fy�\�f_l_hjheh]bq_kdhf�ijb[hjhkljh_gbb�gZ[ex^Z�
_lky�[ukljuc�ijh]j_kk��ohly�fgh]b_�ba�ijb[hjh\��bah[j_l_gguo�\�ijhrehf�\_d_��
k_]h^gy�\uimkdZxlky�hl_q_kl\_gghc�ijhfure_gghklvx�b�bkihevamxlky�gZ�f_l_h�
klZgpbyo��gZijbf_j��lZdb_�dZd�nex]_j�<bev^Z��kdhgkljmbjh\Zgguc�[he__�klZ�e_l�
gZaZ^�^bj_dlhjhf�=eZ\ghc�]_hnbabq_kdhc�h[k_j\Zlhjbb�\�I_l_j[mj]_�=�B��<bev^hf��
Gh\u_�dhgkljmdpbb�ijb[hjh\�kha^Zxlky�k�bkihevah\Zgb_f�\hafh`ghkl_c�kh\j_�
f_gghc�l_ogbdb��l_jfh±�b�nhlhwe_f_glh\��ihemijh\h^gbdh\��jZ^bhk\yab�b�jZ^bh�
ehdZpbb��jZaebqguo�obfbq_kdbo�j_Zdpbc�b�l��i��Hkh[_ggh�gm`gh�hlf_lblv�ijbf_�
g_gb_�\�ihke_^gb_�]h^u�\�f_l_hjheh]bq_kdbo�p_eyo�jZ^bhehdZpbb��>hklb]gmlu�
[hevrb_�mki_ob�\�dhgkljmbjh\Zgbb�Z\lhfZlbq_kdbo�klZgpbc��i_j_^Zxsbo�k\hb�
gZ[ex^_gby�\�l_q_gb_�[he__�beb�f_g__�^ebl_evgh]h�\j_f_gb�[_a�\f_rZl_evkl\Z�
q_eh\_dZ��dhlhju_�mklZgZ\eb\Zxl�\�ljm^gh^hklmiguo�f_klZo���
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>ey� hij_^_e_gby� kdhjhklb� \_ljZ� kms_kl\m_l�fgh`_kl\h� ijb[hjh\� kZfuo�
jZaguo�dhgkljmdpbc��LZdb_�ijb[hju�gZau\Zxlky�Zg_fhf_ljZfb��<k_�Zg_fhf_lju�
fh`gh�deZkkbnbpbjh\Zlv�\�aZ\bkbfhklb�hl�ijb_fgh]h�mkljhckl\Z�^ZlqbdZ�baf_�
j_gby�kdhjhklb�\_ljZ���

±�djuevqZlu_��qZr_qgu_�±�wg_j]by�\jZs_gby��dhlhjuo�ijyfh�ijhihjpbh�
gZevgZ�kdhjhklb�\_ljZ��

±�fZghf_ljbq_kdb_��ljm[dZ�Iblh���
±�l_jfhZg_fhf_lju��jZ[hlZxsb_�ih�ijbgpbim�©gZ]j_lhc�ijh\hehdbª��
±�eZa_jgu_�^Zlqbdb��wnn_dl�>hie_jZ��>�@��
GZb[hevr__� jZkijhkljZg_gb_� ihemqbeb qZr_qgu_ Zg_fhf_lju. Hgb� bk�

ihevamxl�wg_j]bx�\jZs_gby�qZr_d��dhlhjZy�baf_gy_lky�ijhihjpbhgZevgh�kdhjhklb�
bo� \jZs_gby� ^ey� ij_h[jZah\Zgby� \� we_dljbq_kdbc� kb]gZe��:g_fhf_lj� khklhbl�
ba�qZr_qghc��beb�ehiZklghc��\_jlmrdb�hkh[hc�nhjfu��mdj_iezgghc�gZ�hkb��dhlhjZy�
kh_^bg_gZ�k�baf_jbl_evguf�f_oZgbafhf�\ukhdhc�lhqghklb��Ijb�\hagbdgh\_gbb�
\ha^mrgh]h�ihlhdZ��\_l_j�lhedZ_l�qZr_qdb��dhlhju_�ih^�^_ckl\b_f�\ha^mrgh]h�
ihlhdZ� gZqbgZxl� djmlblvky� \hdjm]� hkb��<� aZ\bkbfhklb� hl� dhgkljmdpbb� Zg_fh�
f_ljZ��hg�aZf_jy_l�qbkeh�h[hjhlh\�qZr_q_d�\hdjm]�hkb�aZ�aZ^Zggh_�\j_fy��qlh�jZ\gh�
hij_^_ezgghfm�jZkklhygbx��ihke_�q_]h�jZkkqblu\Z_lky�kj_^gyy�kdhjhklv�\_ljZ��
jZkklhygb_�^_eblky�gZ�\j_fy��Kh\j_f_ggu_�gZb[he__�h[sb_�ijh_dlu�qZr_qguo�
Zg_fhf_ljh\� \dexqZxl� \� k_[y� �� qZrdb��<� aZ\bkbfhklb�hl� dhgkljmdpbb� Zg_fh�
f_ljZ��hg�eb[h�aZf_jy_l�qbkeh�h[hjhlh\�qZr_q_d�\hdjm]�hkb�aZ�aZ^Zggh_�\j_fy��
qlh� jZ\gh� hij_^_ezgghfm� jZkklhygbx��ihke_� q_]h� jZkkqblu\Z_lky� kj_^gyy� kdh�
jhklv�\_ljZ��jZkklhygb_�^_eblky�gZ�\j_fy�±�Zg_fhf_lj jmqghc��Eb[h�qZr_qdb�kh�
_^bg_gu� k� we_dljbq_kdbf� bg^mdpbhgguf� lZohf_ljhf�� qlh� iha\hey_l� ijb[hjm�
kjZam�ihdZau\Zlv�kdhjhklv�\_ljZ�gZ�^Zgguc�fhf_gl��[_a�^hihegbl_evguo�\uqbk�
e_gbc��b�ke_^blv�aZ�baf_g_gbyfb�\�kdhjhklb�\_ljZ�\�j_`bf_�j_Zevgh]h�\j_f_gb�±�
Zg_fhf_lj bg^mdpbhgguc�� Lhqghklv� qZr_qgh]h� Zg_fhf_ljZ� fh`_l� baf_gylvky�
\�rbjhdbo�ij_^_eZo�b�aZ\bkbl�hl�_]h�\_kZ�b�]Z[Zjblguo�jZaf_jh\��Ijb�baf_j_gbb�
lmj[me_glghklb�\ha^mrgh]h�ihlhdZ��bkihevamxl�fZe_gvdb_�e_]db_�^Zlqbdb�k�mf_gv�
r_gguf�lj_gb_f�\jZsZxsboky�qZkl_c��KlZg^Zjlgu_�agZq_gby�lhqghklb�qZr_qguo�
Zg_fhf_ljh\�khklZ\ey_l�hdheh�r ����gh�bo�lhqghklv�fh`_l�[ulv�agZqbl_evgh�kgb�
`_gZ� ba�aZ� wdheh]bq_kdbo� ijh[e_f�� gZijbf_j�� lZdbo� dZd� h[e_^_g_gb_� b� iuevgu_�
[mjb��Iuev�fh`_l�gZdZieb\Zlvky�\�ih^rbigbdZo��m\_ebqb\Zy�lj_gb_�b�bagZrb\Zgby�
f_oZgbafh\��b�dZd�ke_^kl\b_�wlh]h�mf_gvrZ_lky�lhqghklv�baf_j_gby�kdhjhklb�\_ljZ��
H[e_^_g_gb_�Zg_fhf_ljZ�aZf_^ey_l�kdhjhklv�_]h�\jZs_gby�b�^Z`_�fh`_l�ijb\_klb�
d�_]h�iheghc�hklZgh\d_��\uau\Zy�ih^Zqm�hrb[hqguo�kb]gZeh\�ih�kdhjhklb�\_ljZ�
^h�lh]h�fhf_glZ��dh]^Z�e_^�jZklZ_l��>ey�wlh]h�bkihevamxl�ki_pbZevguc�gZ]j_\�
qZr_d�Zg_fhf_ljh\�hl�\g_rg_]h�bklhqgbdZ�wg_j]bb��<�dZq_kl\_�ijbf_jZ�gZ�jbk������
ijb\_^_g�qZr_qguc�Zg_fhf_lj�k�hilhwe_dljhgguf ^Zlqbdhf: \_jlmrdZ�bf__l�
ljb�e_]db_�dhgbq_kdb_�qZrdb����h[_ki_qb\Zxsb_�ebg_cghklv�ih�\k_fm�jZ[hq_fm�



����

^bZiZahgm�^h����f�k��gZ]j_\Zl_evguc�we_f_gl�\h�\lmed_�\ZeZ���ij_^hojZgy_l�ih^�
rbigbdb� hl� aZf_jaZgby� ijb� hljbpZl_evguo� l_fi_jZlmjZo�� l_jfhj_e_� \� djhg�
rl_cg_���^Zlqbdh\�\_ljZ�ih^^_j`b\Z_l�l_fi_jZlmjm�g_�f_g__�v¹ ��K�mq_lhf�kdZ�
aZggh]h��gZ^_`ghklv�ih^h[guo�Zg_fhf_ljh\�aZ\bkbl�hl�bo�dZeb[jh\db�b�g_ij_�
ju\ghklb� h[kem`b\Zgby�� QZklhlZ� lZdh]h� h[kem`b\Zgby� aZ\bkbl� hl� khklhygby�
hdjm`Zxs_c�kj_^u�\�^Zgghf�f_kl_�b�p_gghklb�bkoh^guo�^Zgguo��

�

�
�

Jbk�������QZr_qguc�Zg_fhf_lj�k�gZ]j_\Zl_evguf�we_f_glhf�\h�\lmed_��

��±�qZrdZ����±�djhgrl_cg����±�\lmedZ�

�

>ey�h^gh\j_f_ggh]h�baf_j_gby�kdhjhklb�b�gZijZ\e_gby�\_ljZ�bkihevamxl�
Zg_fhjmf[hf_lju��ij_^klZ\eyxsb_�kh[hc�dhf[bgZpbx�Zg_fhf_ljZ�b�nex]Zjdb�
lh]h�beb�bgh]h�lbiZ��hjb_glbjmxs_c�ijb[hj�ih�gZijZ\e_gbx�\_ljZ���

;hevrbgkl\h�f_l_hklZgpbc�Jhkkbb� \� gZklhys__� \j_fy� hkgZs_gu� \bglh\ufb�
Zg_fhjmf[hf_ljZfb�F±��F±��b�F±��F±�F��bgh]^Z�lZd`_�ijbf_gyxlky�qZr_qgu_�
Zg_fhf_lju�F±�����Hg�h[_ki_qb\Z_l�hij_^_e_gb_�kj_^g_c�aZ���beb����fbg�kdhjhklb�
\_ljZ��f]gh\_ggh]h��l_dms_]h��__�agZq_gby�k�hkj_^g_gb_f�aZ��±��k�b�gZijZ\e_gby�
\_ljZ��Ijb[hj�iha\hey_l�hij_^_eblv�b�fZdkbfZevgh_�agZq_gb_�f]gh\_gghc�kdhjhklb�
\_ljZ�aZ�ijhf_`mlhd�\j_f_gb�f_`^m�^\mfy�ihke_^h\Zl_evgufb�hlkq_lZfb�iml_f�
nbdkbjh\Zgby�fZdkbfZevgh]h�hldehg_gby�mdZaZl_ey�f]gh\_gghc�kdhjhklb��

Kj_^gyy�kdhjhklv�baf_jy_lky�\�^bZiZahg_�hl� ��^h� ���f�k��fZdkbfZevgZy� ±�
^h����f�k��gZijZ\e_gb_�±�hl���^h�������

<�fh^bnbdZpbb�Zg_fhjmf[hf_ljZ�F±��F±��bkihevamxl�imevl�0%��±�±��

k�pbnjh\uf�mdZaZl_e_f�kdhjhklb�\_ljZ� �kj_^g_c��f]gh\_gghc�b�fZdkbfZevghc���



����

<� wlhf� imevl_� aZ� kq_l� ijbf_g_gby� kh\j_f_gguo� we_f_glh\� pbnjh\hc� l_ogbdb�
j_Zebah\Zgh�hkj_^g_gb_�kdhjhklb�dZd�aZ���fbg��lZd�b�aZ����fbg��aZ^Z_lky�gZ�imevl_ 
ijb baf_j_gbyo���f]gh\_ggZy� kdhjhklv� hij_^_ey_lky� jZkq_lhf� qbkeZ�bfimevkh\�
ijbf_jgh�aZ���k��i_jbh^�hkj_^g_gby�f]gh\_gghc kdhjhklb).�

Kj_^gyy�b�fZdkbfZevgZy� kdhjhklb� \_ljZ�baf_jyxlky� k� lhqghklvx� ����f�k�
�l�_�� \� p_euo� qbkeZo��� Kj_^g__� gZijZ\e_gb_� \_ljZ� ±� aZ� �±fbgmlguc� bgl_j\Ze�
\�^_kyldZo�]jZ^mkh\��<�dZq_kl\_�ijbf_jZ��gZ�jbk������ijb\_^_gZ�nhlh]jZnby�Zg_�
fhjmf[hf_ljZ�F±��F±���Z�\�lZ[e������ijb\_^_gu�_]h�l_ogbq_kdb_�oZjZdl_jbklbdb��

�

�
�

Jbk�������:g_fhjmf[_lj�F±��F±��

k�\uoh^hf�gZ�ID�

�

LZ[ebpZ�����
�

L_ogbq_kdb_�iZjZf_lju�Zg_fhjmf[_ljZ�F±��F±��k�\uoh^hf�gZ�ID�

�

GZagZq_gb_�
>bklZgpbhgguo�baf_j_gbc�agZq_gbc�f]gh\_gghc��

fZdkbfZevghc�b�kj_^g_c�kdhjhkl_c�b�gZijZ\e_gby�\_ljZ�

H[eZklv�ijbf_g_gby�
\�kbkl_fZo�k[hjZ�f_l_hjheh]bq_kdhc�bgnhjfZpbb��^bki_lq_jkdbo�
Zwjh^jhfguo�kem`[Zo�b�^jm]bo�hljZkeyo�gZjh^gh]h�ohayckl\Z�

>bZiZahgu�baf_j_gbc�
b�j_]bkljZpbb��

±�f]gh\_gghc�kdhjhklb�\_ljZ�hl�����^h����f�k���
±�kj_^g_c�kdhjhklb�\_ljZ�hl�����^h����f�k���
fZdkbfZevghc�kdhjhklb�\_ljZ�hl���^h����f�k���
±�gZijZ\e_gby�\_ljZ�hl���^h������

Ih]j_rghklv�baf_j_gbc��
±�kdhjhklb�\_ljZ�����������9��f�k���
±�gZijZ\e_gby�\_ljZ������



����

HdhgqZgb_�lZ[e�������
�

GZagZq_gb_�
>bklZgpbhgguo�baf_j_gbc�agZq_gbc�f]gh\_gghc��

fZdkbfZevghc�b�kj_^g_c�kdhjhkl_c�b�gZijZ\e_gby�\_ljZ�

Mkeh\by�wdkiemZlZpbb��
±�^ZlqbdZ�\_ljZ�

�

±�[ehdZ�iblZgby�b�imevlZ�
pbnjh\hc�h[jZ[hldb�
b�hlh[jZ`_gby�j_a��baf��

�

±�ijb�l_fi_jZlmj_�hdjm`Zxs_c�kj_^u�hl�±���^h�����K�
b�hlghkbl_evghc�\eZ`ghklb�\ha^moZ�^h�������
±�hl����^h�����K�b�hlghkbl_evghc�\eZ`ghklb�^h�����
�

=Z[Zjblgu_�jZaf_ju��

±^ZlqbdZ�\_ljZ�±�����o�����o�����ff����
±�imevlZ�pbnjh\hc�h[jZ[hldb�b�hlh[jZ`_gby�j_amevlZlh\�baf_�
j_gbc�±�����o�����o�����ff����
±�[ehdZ�iblZgby�±�����o�����o�����ff��

FZkkZ��
�

±�^ZlqbdZ�\_ljZ�±�����d]����
±�imevlZ�pbnjh\hc�h[jZ[hldb�b�hlh[jZ`_gby�j_amevlZlh\�baf_�
j_gbc�±���d]����
±�ij_h[jZah\Zl_ey�±�����d]���
±�dZ[_ey������f��±�����d]���
±�[ehdZ�iblZgby�±����d]���
±ihegh]h�dhfie_dlZ�±����d]��

�

Ih^�\j_f_g_f gZ[ex^_gby (beb «\ kjhd»)�ihgbfZ_lky�bgl_j\Ze�\j_f_gb�
ijh^he`bl_evghklvx� ��� fbgml�� dhlhjuc� aZdZgqb\Z_lky� \� mdZaZgguc� qZk���
LZd��r_klbqZkh\hc�kjhd�khhl\_lkl\m_l�bgl_j\Zem�hl���q�����fbg��^h���q�����fbg��
<� qbkeh� baf_jy_fuo� oZjZdl_jbklbd� \_ljZ� \oh^yl�� kj_^gyy� kdhjhklv� \_ljZ�
\�kjhd��kj_^g__�gZijZ\e_gb_�\_ljZ�\�kjhd��fZdkbfZevgZy�kdhjhklv�\_ljZ��fZd�
kbfZevguc�ihju\��\�kjhd��fZdkbfZevgZy�kdhjhklv�\_ljZ�f_`^m�kjhdZfb��fZd�
kbfZevguc��ihju\�aZ���q����

Ihemq_ggZy�\�==H�bf��:�B��<h_cdh\Z�bgnhjfZpby�ih�kjhqguf�gZ[ex^_�
gbyf�aZ�\_ljhf�h[jZ[Zlu\ZeZkv�b�^he]b_�]h^u�[ueZ�ij_^klZ\e_gZ�\�\b^_�gZmqgh�
l_ogbq_kdbo� kijZ\hqgbdh\� ih� debfZlm� >��� �@��>jm]bf� bklhqgbdhf� gZ[ex^_gbc�
aZ� \_ljhf� y\eyebkv� l�g�� ©f_l_hjheh]bq_kdb_� _`_f_kyqgbdbª�� ij_^klZ\ey\rb_�
j_]meyjgh_� f_l_hjheh]bq_kdh_� ba^Zgb_�� khklhys__� ba� _`_f_kyqguo� k[hjgbdh\�
f_l_hjheh]bq_kdbo�^Zgguo�ih�dZ`^hfm�ba�mkeh\guo����jZchgh\�[u\r_]h�KKKJ��
P_gghklv�?`_f_kyqgbdh\�^ey�\_ljhwg_j]_lbdb�aZdexqZ_lky�\�gZebqbb�k\_^_gbc�
h�oZjZdl_jbklbdZo�\_ljZ�^ey�\gh\v�hldjuluo�f_l_hklZgpbc���

LZd`_�ihemqblv�bgnhjfZpbx�h�\_ljh\uo�j_kmjkZo�ih�l_jjblhjbb�Jhkkbb�
fh`gh� ba� khklZ\e_gguo� \� jZagh_� \j_fy� <_ljh\uo�:leZkh\� Jhkkbb� >���� ��@��
<�:leZk_�\_ljh\h]h�b�kheg_qgh]h�debfZlh\�Jhkkbb�������]���>��@�ij_^klZ\e_gu�
dZjlu�\_ljh\uo�j_kmjkh\��ihkljh_ggu_�k�ihfhsvx�klZlbklbdb�kj_^g_]h^h\uo�
kdhjhkl_c��ihemq_gghc�hl�f_l_hklZgpbc�Jhkkbb��Ijb�ihkljh_gbb�dZjl�\_ljh\uo�



����

j_kmjkh\� \k_� kdhjhklb� \_ljZ�ijb\h^bebkv�d� kjZ\gb\Z_fuf�mkeh\byf��d�klZg�
^Zjlghc� \ukhl_� Zg_fhf_ljh\� ���f� b� mkeh\byf� hldjulhc� jh\ghc�f_klghklb� ih�
deZkkbnbdZpbb�<�X��Fbe_\kdh]h��Ijb�wlhf�g_�ijh\h^beky�mq_l�jZkij_^_e_gby�
\_ljZ�ih�gZijZ\e_gbyf�b�\�jZkq_l�[jZebkv�lhevdh�f_l_hklZgpbb�k�gZbemqrbfb�
mkeh\byfb�hldjulhklb���

<������]h^m�[ue�\uims_g�:leZk�\_ljh\�Jhkkbb�>��@�\�khhl\_lkl\bb�k�f_`�
^mgZjh^guf�klZg^Zjlhf��ijb�ihkljh_gbb�dhlhjh]h�[ueb�bkihevah\Zgu�ke_^mxsb_�
^Zggu_�ih�����FK�Jhkkbb��

±�klZlbklbdZ�jZkij_^_e_gby�\_ljZ�ih��±���gZijZ\e_gbyf�\�l_q_gb_���±���e_l�
hl����±����f_l_hklZgpbc��FK����

±�bgnhjfZpby�h�jZkiheh`_gbb�klZgpbc��\ukhl_�b�lbi_�Zg_fhf_ljh\���
±�pbnjh\u_�dZjlu�f_klghklb�^hklZlhqgh�djmigh]h�fZkrlZ[Z�����������beb�

�����������\�jZ^bmk_��±���df�hl�dZ`^hc�f_l_hklZgpbb���
Ih�dZ`^hc�ba�ij_^\Zjbl_evgh�hlh[jZgguo�FK�[ueZ�ijh\_^_gZ�h[jZ[hldZ�

^Zgguo� iZd_lhf� ijbdeZ^guo� ijh]jZff� :$V3� >��@� �:LQG� $WODV� $QDO\VLV� DQG�

$SSOLFDWLRQ�3URJUDP��jZajZ[hlZggZy�\�>Zgbb�\�bgklblml_�5LV¡��k�p_evx�mkljZg_gby�
f_klguo�wnn_dlh\��lZdbo�dZd�hjh]jZnby��r_jhoh\Zlhklv�f_klghklb��ij_iylkl\by�
\�\b^_�ihkljh_d�b�l�i��Ijb�hij_^_e_gbb�\_ljh\h]h�ihl_gpbZeZ�\�dZ`^hf�dhgdj_lghf�
f_kl_�g_h[oh^bfh�bf_lv�pbnjh\mx�dZjlm�^Zgghc�f_klghklb��b�bkihevamy�h[jZlgmx�
ijhp_^mjm�ih�:$V3�kdhjj_dlbjh\Zlv�j_]bhgZevgu_�^Zggu_�k�mq_lhf�\k_o�iZjZ�
f_ljh\�±�j_ev_nZ�f_klghklb��e_kZ��ihkljh_d�b�l�^��

LZd`_�^Zggu_�ih�\_ljm�fh]ml�[ulv�ihemq_gu�ba�jZaebqguo�hldjuluo�ki_�
pbZebabjh\Zgguo�debfZlbq_kdbo�[Za�^Zgguo��im[ebdm_fuo�\�Bgl_jg_l_��D�kh`Z�
e_gbx��jZkkfhlj_ggZy�\ur_�bf_xsZyky�\�hldjulhf�̂ hklmi_��i_qZlb�b�Bgl_jg_l_��
bkoh^gZy�bgnhjfZpby�ih�\_ljh\uf�j_kmjkZf�[u\r_]h�KKKJ�b�kh\j_f_gghc�Jhkkbb�
y\ey_lky�\�[hevrbgkl\_�kemqZ_\�_^bgkl\_gghc�j_Zevgh�^hklmighc�bgnhjfZpb_c��
H^gZdh� hgZ� bf__l� k\hb� hkh[_gghklb� b� g_^hklZldb� k� lhqdb� aj_gby� lj_[h\Zgbc�
kh\j_f_gguo�\_ljhwg_j]_lbq_kdbo�jZkq_lh\��hkh[_ggh��dh]^Z�wlh�dZkZ_lky�jZkq_lh\�
ijb�ijh_dlbjh\Zgbb�<WM��jZ[hlZxs_c�gZ�Z\lhghfgh]h�ihlj_[bl_ey��>ey�mlhqg_gby�
bkoh^ghc� bgnhjfZpbb� g_h[oh^bfh� ijh\h^blv� baf_j_gby� �\_ljhfhgblhjbg]��
\�ij_^iheZ]Z_fhf�f_kl_�mklZgh\db�<WM��

 

5.3.4. Baf_j_gb_ kdhjhklb \_ljZ gZ Zwjheh]bq_kdbo klZgpbyo 

 

:wjheh]bq_kdh_�gZ[ex^_gb_�±�hij_^_e_gb_�\_jlbdZevguo�ijhnbe_c�hkgh\guo�
f_l_hjheh]bq_kdbo� \_ebqbg� \� Zlfhkn_j_�hl�ih\_joghklb�A_feb�^h�ij_^_evguo�
\ukhl�ih^t_fZ�h[hehqdb��g_kms_c�jZ^bhahg^��:wjheh]bq_kdh_�gZ[ex^_gb_�ijh�
ba\h^yl�k�ihfhsvx�kbkl_fu�jZ^bhahg^bjh\Zgby��\dexqZxs_c�^\Z�hkgh\guo�we_�
f_glZ� ±� jZ^bhahg^� b� gZa_fgh_� h[hjm^h\Zgb_�� JZ^bhahg^� ±� kj_^kl\h� baf_j_gby�



����

h^ghjZah\h]h�bkihevah\Zgby��\dexqZxs__�^Zlqbdb�f_l_hjheh]bq_kdbo�\_ebqbg�
b�jZ^bhi_j_^Zlqbd��GZa_fgh_�h[hjm^h\Zgb_�±�jZ^bhehdZpbhggZy�klZgpby� �JEK��
beb�^jm]h_�ijb_fgh_�mkljhckl\h��dhlhjh_�h[_ki_qb\Z_l�khijh\h`^_gb_�jZ^bhahg^Z�
\�ihe_l_��ijb_f�b�j_]bkljZpbx�dhhj^bgZlghc�b�l_e_f_ljbq_kdhc�bgnhjfZpbb��

:wjheh]bq_kdZy�klZgpby��:W��±�gZ[ex^Zl_evgh_�ih^jZa^_e_gb_��ijhba\h^ys__�
j_]meyjgu_�\uimkdb�jZ^bhahg^h\�\�khhl\_lkl\bb�k�_`_]h^guf�ieZghf�jZ^bhahg�
^bjh\Zgby�Zlfhkn_ju�gZ�Zwjheh]bq_kdhc�k_lb�Jhk]b^jhf_lZ��

Ih�^Zgguf�gZ������]��\�Zwjheh]bq_kdmx�k_lv�Jhkkbb�\oh^yl�����Zwjheh�
]bq_kdbo� klZgpbc�gZ� l_jjblhjbb�Jhkkbb��h^gZ� \�:jdlbd_��^\_� \�:glZjdlb^_��
GZ�Zwjheh]bq_kdhc�k_lb�Jhk]b^jhf_lZ�bkihevamxlky�^\Z�\b^Z�Zwjheh]bq_kdbo�
dhfie_dkh\�±�jZ^bhehdZpbhggu_�\uqbkebl_evgu_�dhfie_dku��:J<D��b�jZ^bh�
gZ\b]Zpbhggu_�dhfie_dku��:JGD���GZ�jbkmgdZo�����b�����ihdZaZgh�jZkiheh`_gb_�
:W�gZ�dZjl_�Jhkkbb��

:wjheh]bq_kdZy�bgnhjfZpby�±�agZq_gby�f_l_hjheh]bq_kdbo�\_ebqbg��^Z\�
e_gby��l_fi_jZlmju�b�\eZ`ghklb�\ha^moZ��kdhjhklb�b�gZijZ\e_gby�\_ljZ��gZ�jZa�
guo�mjh\gyo�\�Zlfhkn_j_��ihemq_ggu_�f_lh^hf�jZ^bhahg^bjh\Zgby��:wjheh]bq_�
kdZy�bgnhjfZpby�\dexqZ_l�agZq_gby�f_l_hjheh]bq_kdbo�\_ebqbg�gZ�klZg^Zjlguo�
bah[Zjbq_kdbo� mjh\gyo�� klZg^Zjlguo� �]_hf_ljbq_kdbo�� \ukhlZo� gZ^� ih\_jogh�
klvx�A_feb�b�mjh\g_f�fhjy��mjh\g_�ljhihiZmau��gZ�\ukhlZo�hkh[uo�lhq_d��j_adbo�
baf_g_gbc�\�\_jlbdZevghf�jZkij_^_e_gbb��l_fi_jZlmju��\eZ`ghklb��kdhjhklb�
b�gZijZ\e_gby�\_ljZ��

JZ^bhahg^u�aZimkdZxlky�gZ�\ukhlm�^h�������dbehf_ljh\��b�i_j_^Zxl�q_j_a�
jZ^bhehdZpbhggu_�klZgpbb�j_Zevgmx�bgnhjfZpbx�h�l_fi_jZlmj_��\eZ`ghklb��
kdhjhklb�b�gZijZ\e_gbb�\_ljZ�gZ�jZaguo�mjh\gyo�ljhihkn_ju� �kljZlhkn_ju���
Ih�ieZgm�Jhk]b^jhf_lZ�Zwjheh]bq_kdb_�\uimkdb�gZ�����:W�ijh\h^ylky�^\Z`^u�
\� kmldb�� \� ��� qZkZ� ���fbgml� b� ��� qZkh\� ���fbgml�� Z� gZ� lj_o�:W� \�:jdlbd_�
b�:glZjdlbd_�lhevdh�h^bg�jZa�±�\����qZkZ����fbgml��GZ�kZcl_�>��@�ij_^klZ\e_gZ�
bgnhjfZpby�h�jZ[hl_�Zwjheh]bq_kdhc�k_lb�Jhk]b^jhf_lZ��kljZg�KG=�b�fZl_jbZeu�
^ey�Zwjheh]h\��

JZkij_^_e_gb_�\_ljZ�� l_fi_jZlmju�b� lmj[me_glghklb�ih�\ukhl_� ±�\k_� wlh�
bf__l�[hevrh_�agZq_gb_�^ey�ihemq_gby�gZ^_`ghc�b�^hklh\_jghc�bgnhjfZpbb��g_�
h[oh^bfhc�ijb�ijh_dlbjh\Zgbb�<WK��

<�KKKJ�gZ�Zwjheh]bq_kdbo�f_l_hklZgpbyo�ijh\h^bebkv�baf_j_gby�q_luj_�
jZaZ� \� kmldb� ������� ������ ������� ������ q� ih�f_klghfm� \j_f_gb�� gZ� klZg^Zjlguo�
\ukhlZo�ih]jZgbqgh]h�kehy�Zlfhkn_ju��IK:������������������������������������������
�����f�gZ^�ih\_joghklvx�A_feb���

GZ�dZ`^hc�:W�baf_jyebkv�kdhjhklv�b�gZijZ\e_gb_�\_ljZ�� l_fi_jZlmjZ��
^Z\e_gb_�b�iehlghklv�\ha^moZ��bo�\ukhlgu_�]jZ^b_glu�b�kj_^g_d\Z^jZlbqgu_�
hldehg_gby�mdZaZgguo�iZjZf_ljh\��
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<� >���� ��@� ij_^klZ\e_gu� hkj_^g_ggu_� aZ� ����±����� ]]�� kj_^g_f_kyqgu_�
b�q_luj_ojZah\u_�\�l_q_gb_�kmlhd�kdhjhklb�gZ�\ukhlZo�����b�����f�gZ�k_lb�:W�
Jhkkbb�b�[u\r_]h�KKKJ��Wlb�^Zggu_�y\eyxlky�mgbdZevgufb�\�fbjh\hc�f_l_hjh�
eh]bb�b�p_gg_crbf�bklhqgbdhf�agZgbc�h�aZdhghf_jghklyo�b�hkh[_gghklyo�l_jjb�
lhjbZevgh]h��\ukhlgh]h�b�\j_f_ggh]h� �fgh]he_lg_]h�� ]h^h\h]h��kmlhqgh]h��jZk�
ij_^_e_gby�\_ljh\uo�j_kmjkh\�gZ�l_jjblhjbb�Jhkkbb�b�[u\r_]h�KKKJ���

�

�����Ki_pbZebabjh\Zggu_�[Zau�^Zgguo�ih�\_ljh\uf�j_kmjkZf�

 

5.4.1. Hkh[_gghklb ki_pbZebabjh\Zgguo [Za ^Zgguo ih \_ljh\uf j_kmjkZf 

 

Ki_pbZebabjh\Zggu_�[Zau�^Zgguo��K;>��ih�\_ljh\uf�j_kmjkZf�fh`gh�jZa�
^_eblv�ih�^hklmim�gZ�^\_�hkgh\gu_�]jmiiu��

±�©^hklmigu_ª��jZaf_s_ggu_�gZ�jZaebqguo�kZclZo�\�]eh[Zevghc�k_lb�Bg�
l_jg_l��D�gbf�fh`gh�hlg_klb�K;>�©JZkibkZgb_�Ih]h^uª�b�K;>�©1$6$ª�b�^j���
^hklmi�d�dhlhjuf�hkms_kl\ey_lky�q_j_a�]eh[Zevgmx�k_lv�Bgl_jg_l�iml_f�\\h^Z�
khhl\_lkl\mxs_]h�Z^j_kZ�kZclZ��

±�©aZdjulu_»��y\eyxlky�kh[kl\_gghklvx�JZajZ[hlqbdZ��>hklmi��d�dhlhjuf�
klZgh\blky�\hafh`_g��gZijbf_j��q_j_a�[b[ebhl_db�ki_pbZebabjh\Zgguo�ieZlguo�
ijh]jZff��gZijbf_j��^hklmi�d�K;>�©(PG(5$ª��K;>�©(5$�ª��K;>�©0(55$�ª�

b�fgh]bf�^jm]bf�hkms_kl\ey_lky�\�ijh]jZff_�:LQG352�>��@���

LZd`_�\�kms_kl\mxsbo�K;>�ij_^klZ\e_gZ�bgnhjfZpby�aZ�jZagu_�i_jbh^u�
\j_f_gb��lZd��gZijbf_j��\�K;>�©Nex]_jª�ij_^klZ\e_gu�^Zggu_�ih�jy^m�gZ[ex�
^_gbc� aZ� ����±����� ]]��� Z� \�K;>� ©JZkibkZgb_�Ih]h^uª� k� ����� ]��ih�gZklhys__�
\j_fy��<�h^gbo�K;>�bgnhjfZpby�ihemq_gZ�k�kms_kl\mxsbo�gZa_fguo�f_l_hklZgpbc�
�K;>�©Nex]_jª��K;>�©Ih]h^Z�Jhkkbbª��K;>�©JZkibkZgb_�Ih]h^uª���\�^jm]bo�bk�
ihevah\Zgu�^Zggu_�kimlgbdh\uo�gZ[ex^_gbc�ih�j_]bhgZf�k�fZehc�iehlghklvx�
b�ijhbkoh^bl�fh^_ebjh\Zgb_�gZ�hkgh\_�bf_xsboky�hkj_^g_gguo�^Zgguo��gZijbf_j��
dZd�\�K;>�©1$6$ª��K;>�©0HWHRQRUPª�b�fgh]bo�^jm]bo��

<�h^gbo�K;>�ojZgylky�^Zggu_�\�\b^_�hkj_^g_gguo�agZq_gbc�aZ�jZagu_�bg�
l_j\Zeu�\j_f_gb��]h^��f_kyp��kmldb�b�l�^����gZijbf_j��kj_^g_fgh]he_lgyy�kdhjhklv�
\_ljZ��ih\lhjy_fhklb� kdhjhklb�b�gZijZ\e_gbc� \_ljZ�b� l�^��H^gZ�ba� lZdbo�K;>�
©Nex]_jª�[ueZ�jZajZ[hlZgZ�gZ�dZn_^j_�=<BW�GBM�©FWBª��<�^jm]bo�ij_^klZ\�
e_gu�jy^u�^Zgguo�k�jZaguf�bgl_j\Zehf�ij_^klZ\e_gby�'P� �hl� ���fbgml�^h�g_�
kdhevdbo�qZkh\���ijbq_f�^Z`_�gZ�iehsZ^d_�h^ghc�lhc�`_�FK�bgl_j\Ze�ij_^klZ\�
e_gby�^Zgguo�'P�aZ�\_kv�i_jbh^�fh`_l�baf_gylvky���

>Zggu_� \�jZaebqguo�K;>�ijb\h^ylky�gZ�h^ghc�beb�g_kdhevdbo� \ukhlZo��
g_�\k_]^Z�kh\iZ^Zxsbo�k�\ukhlhc�hkb�\_ljhdhe_kZ��<D��ij_^iheZ]Z_fhc�d�mklZ�
gh\d_�fh^_eb�<WM��GZijbf_j��\�K;>�©JZkibkZgb_�Ih]h^uª�ij_^klZ\e_gu�^Zggu_�
lhevdh�gZ�\ukhl_����f��Z�\�K;>�©1$6$ª�±�gZ�\ukhlZo����f�b����f��>ey�i_j_kq_lZ�
kdhjhklb�\_ljZ�gZ�\ukhlm�gZ�jZggbo�wlZiZo�ijh_dlbjh\Zgby��dZd�ijZ\beh��bkihevamxl�



����

jZaebqgu_�fh^_evgu_�aZ\bkbfhklb�\_jlbdZevgh]h�ijhnbey�\_ljZ��<I<���kijZ\_^�
eb\u_� lhevdh� ^ey� jZkkfZljb\Z_fhc� l_jjblhjbb�� beb� fh^_ebjh\Zgb_� ijh\h^yl�
\�khhl\_lkl\bb�k�j_dhf_g^Zpbyfb�^_ckl\mxs_]h�klZg^ZjlZ�=HKL�J��������������
�FWD���������������>��@���

>ey�f_`^mgZjh^gh]h�h[f_gZ�f_l_h^Zggufb�\h�\k_o�K;>�hldjulh]h�̂ hklmiZ�
ijbgylh� h^bgZdh\h_� h[hagZq_gb_� f_l_hjheh]bq_kdbo� \_ebqbg� >��� ���� ���� ��@��
gZijbf_j��

±�BB ±�kdhjhklv�\_ljZ��\�f�k��baf_jy_lky�gZ�\ukhl_�hl���^h����f��
±�@@�±�gZijZ\e_gb_�\_ljZ�fh`_l�[ulv�mdZaZgh�\�]jZ^mkZo�beb�jmf[Zo����beb������
±�2â��ff�jl�kl��±�Zlfhkn_jgh_�^Z\e_gb_�gZ�mjh\g_�FK��
±�2��ff�jl�kl��±�Zlfhkn_jgh_�^Z\e_gb_��ijb\_^_ggh_�d�mjh\gx�fhjy���
±�6 ±�l_fi_jZlmjZ�\ha^moZ�gZ�\ukhl_����±���f�hl�ih\_joghklb�a_feb��baf_jy�

_lky�\�]jZ^mkZo�P_evkby��
±�BB54��f�k�±�fZdkbfZevguc�ihju\�aZ����fbgml�\�l_q_gb_����fbgml�gZ[ex^Z�

_fh]h�kjhdZ��
±�BB7��f�k�±�fZdkbfZevguc�ihju\�\_ljZ�f_`^m�kjhdZfb��
Hkh[_gghklv� bkihevah\Zgby� bgnhjfZpbb� ba� lhc� beb� bghc� K;>� aZ\bkbl�

hl� dhgdj_lghc� j_rZ_fhc� aZ^Zqb�� gZijbf_j�� gZagZq_gby� ijh_dlbjm_fhc� <WK��
^ey�k_l_\uo�<WK��dZd�ijZ\beh��\�jZkq_lZo�bkihevamxl�ih\lhjy_fhklb�kdhjhklb�
\_ljZ��dhlhju_�fh`gh�ihemqblv�ba�K;>�©Nex]_jª��

DZd�ijZ\beh��ijb�ijh_dlbjh\Zgbb�<WM�b�<WK�gZ�jZggbo�klZ^byo��dh]^Z�hlkml�
kl\mxl�^Zggu_�\_ljhbaf_jbl_evguo�dhfie_dkh\��<BD��j_dhf_g^m_lky�ijh\h^blv�
\_ljhwg_j]_lbq_kdb_�jZkq_lu��<WJ��ih�g_kdhevdbf�K;>��ijh\h^blv�bo�kjZ\g_gb_�
b� \u[bjZlv� gZb[he__� ^hklh\_jguc� bklhqgbd� ^Zgguo� ^ey� jZkq_lh\�� KqblZxlky�
gZb[he__�gZ^_`gufb�^Zggu_�hl�gZa_fguo�f_l_hklZgpbc��FK���gh�f_klhiheh`_gb_�b�
mkeh\by�j_ev_nZ�f_klghklb�FK�g_�\k_]^Z�kh\iZ^Zxl�k�f_klhiheh`_gb_f�ij_^ih�
eZ]Z_fhc�iehsZ^db�<WK��qlh�hkeh`gy_l�\u[hj�bgnhjfZpbhggh]h�bklhqgbdZ��

<�j_amevlZl_�ZgZebaZ�^hklmighklb�^Zgguo�ba�jZaebqguo�K;>�^ey�ijh\_^_gby�
\_ljhwg_j]_lbq_kdbo�jZkq_lh\�j_dhf_g^m_lky�bkihevah\Zlv�^\_�K;>��©JZkibkZgb_�
Ih]h^uª�b� ©1$6$ª��<�i�� ����hibkZgZ�f_lh^bdZ�kjZ\g_gby�^Zgguo�ba�wlbo�^\mo�
K;>�b�ijb\_^_gu�ijbf_ju�kjZ\g_gby�^Zgguo�ba�^\mo�K;>��

 

5.4.2. K;> «Ih]h^Z Jhkkbb» 

 

K;>�©Ih]h^Z�Jhkkbbª�jZajZ[hlZgZ�b�khijh\h`^Z_lky�Hl^_ehf�l_ogheh]bc�
kimlgbdh\h]h�fhgblhjbg]Z�BDB�J:G�ijb�ih^^_j`d_�Jhkkbckdh]h�nhg^Z�nmg^Z�
f_glZevguo�bkke_^h\Zgbc��ijh_dl���±��±��������<�g_c�ij_^klZ\e_gZ�debfZlbq_kdZy�
bgnhjfZpby�ih������f_l_hklZgpbyf�fbjZ� �ba�gbo������FK�Jhkkbb��k���^_dZ[jy�
�����]��ih�gZklhys__�\j_fy�>��@���

JZ[hlZ�k�K;>�©Ih]h^Z�Jhkkbbª�hkms_kl\ey_lky�q_j_a�\_[�kZcl�>��@��gh�K;>�
[ueZ�aZdjulZ�^ey�k\h[h^gh]h�^hklmiZ�\������]��



����

5.4.3. K;> «JZkibkZgb_ Ih]h^u» 

 

<�K;>�©JZkibkZgb_�Ih]h^uª�ij_^klZ\e_gZ�bgnhjfZpby�h�ih]h^_�\�����kljZgZo��
ba�gbo�^Zggu_�hl����kljZg�\ug_k_gu�gZ�hl^_evgu_�kZclu��<�p_ehf�kZcl�ij_^klZ\ey_l�
ijh]ghau� ih]h^u� gZ� [eb`Zcrb_� r_klv� kmlhd� b� bgnhjfZpbx� h� nZdlbq_kdhc�
ih]h^_��Ijh]ghau�khklZ\eyxlky�gZ�hkgh\_�fh^_eb�8.�0HW�2IILFH��<_ebdh[jblZgby��
�Jhkkbckdbc�f_l_hjheh]bq_kdbc�kZcl�©JZkibkZgb_�Ih]h^uª��>��@��>hklmi�d�ijh�
]ghaZf�ij_^hklZ\ey_lky�ijb�ijbh[j_l_gbb� khhl\_lkl\mxs_c�ebp_gabb��>Zggu_�
h�nZdlbq_kdhc�ih]h^_�ihklmiZxl�k�gZa_fguo�f_l_hjheh]bq_kdbo�klZgpbc�q_j_a�
kbkl_fm�k\h[h^gh]h�f_`^mgZjh^gh]h�h[f_gZ�f_l_h^Zggufb��

Ijh]ghau�iheghklvx�h[gh\eyxlky�gZ�kZcl_�̂ \Z`^u�\�kmldb��\�������b�������87&��
K\_`b_� ^Zggu_� gZ[ex^_gbc� \�nhjfZl_� 6<123� ihklmiZxl� gZ� kZcl� \hk_fv� jZa�
\�kmldb��q_j_a�dZ`^u_�ljb�qZkZ��dZd�ijZ\beh��\���������������������������������������
������b� ������87&��K\_`b_�^Zggu_�gZ[ex^_gbc�\�nhjfZl_�0(7$5�ihklmiZxl�
gZ�kZcl�h^bg�^\Z�jZaZ�\�qZk��ijbf_jgh�q_j_a����fbgml�ihke_�l_dms_]h�baf_j_gby�
gZ�f_l_hklZgpbb��

<�gZklhys__�\j_fy�kZcl�ij_^hklZ\ey_l�ijh]gha�ih]h^u�^ey�����luk��gZk_�
ezgguo� imgdlh\� b� ^Zggu_� gZ[ex^_gbc�� \uiheg_gguo� gZ� ����� f_l_hklZgpbyo�
����kljZgu�fbjZ�\�nhjfZl_�6<123�b������f_l_hklZgpbyo�\�nhjfZl_�0(7$5��

<oh^�\�K;>�©JZkibkZgb_�ih]h^uª�^ey�Jhkkbb�hkms_kl\ey_lky�k�ihfhsvx�
\_[�kZclZ�>��@��>Ze__�q_j_a�\deZ^dm�\_jog_]h�f_gx�©=eZ\gZy�Kibkhd�kljZgª�i_j_�
oh^bf�d�kibkdm�kljZg�b�\u[bjZ_f�©Jhkkbyª��^Ze__�hkms_kl\ey_f�i_j_oh^�d�gm`�
ghfm�j_]bhgm�beb�h[eZklb��<�[Za_�^Zgguo�©JZkibkZgb_�ih]h^uª�̂ ey�Jhkkbb�ij_^h�
klZ\ey_lky�bgnhjfZpby�ih�������gZk_e_gguf�imgdlZf��Ihke_�\u[hjZ�]hjh^Z��beb�
gZk_e_ggh]h�imgdlZ��gZ�wdjZg�\u\h^blky�bgnhjfZpby�gZ�l_dmsb_�kmldb��ij_^klZ\�
e_ggZy� \� lZ[ebp_� j_^ZdlhjZ�0LFURVRIW� ([FHO�� b�f_gx�� iha\heyxs__� ba� Zjob\Z�
^Zgguo�ihemqblv�bgnhjfZpbx� aZ�bgl_j_kmxsbc�ihevah\Zl_ey�i_jbh^� \j_f_gb�
�k���yg\Zjy������]��ih�gZklhys__�\j_fy��ih�\k_f�^gyf��eb[h�lhevdh�mdZaZgghfm�
f_kypm�beb�^Zl_��

Ba�^\Z^pZlb�iylb�debfZlbq_kdbo�^Zgguo�\�dZq_kl\_�bkoh^guo�^Zgguo�^ey�
jZaebqguo�\_ljhwg_j]_lbq_kdbo�jZkq_lh\�ke_^m_l�\u[jZlv�ke_^mxsb_�^Zggu_��

±�F_klgh_� \j_fy� ±� \j_fy� \� ^Zgghf� gZk_ezgghf� imgdl_��MdZaZgh� \� qZkZo�
b�fbgmlZo��Mqblu\Z_lky�i_j_oh^�gZ�e_lg__�abfg__�\j_fy��

±�6�±�l_fi_jZlmjZ�\ha^moZ�gZ�\ukhl_����±���f�hl�ih\_joghklb�a_feb��baf_jy�
_lky�\�]jZ^mkZo�P_evkby��

±�2â���ff�jl�kl��±�Zlfhkn_jgh_�^Z\e_gb_�gZ�mjh\g_�FK��
±�2��ff�jl�kl��±�Zlfhkn_jgh_�^Z\e_gb_��ijb\_^_ggh_�d�mjh\gx�fhjy��
±�@@�±�gZijZ\e_gb_�\_ljZ�mdZaZgh�\��±fb�jmf[Zo��H[hagZq_gb_�gZijZ\e_gby�

\_ljZ��&�±�k_\_jgh_��K<�±�k_\_jh±\hklhqgh_��<�±�\hklhqgh_��X<�±�x]h±\hklhqgh_�b�l�^���
±�BB��f�k�±�kj_^gyy�kdhjhklv�\_ljZ�aZ��±o�fbgmlguc�i_jbh^�gZ�\ukhl_���±���f��



����

±�BB54��f�k�±�fZdkbfZevguc�ihju\�aZ����fbgml�\�l_q_gb_����fbgml�gZ[ex^Z�
_fh]h�kjhdZ��

±�BB7,�f�k�±�fZdkbfZevguc�ihju\�\_ljZ�f_`^m�kjhdZfb��
F_l_hjheh]bq_kdb_�\_ebqbgu��ij_^klZ\e_ggu_�\�K;>�©JZkibkZgb_�Ih]h^uª��

ijhoh^yl� ij_^\Zjbl_evgh� ijhp_^mjm� dhgljhey� ^Zgguo� h� nZdlbq_kdhc� ih]h^_��
ihklmiZxsbo�k�f_l_hklZgpbc��>ey�dZ`^hc�FK�ijhp_^mjZ�hl[jZdh\u\Z_l�]jm[u_�
hrb[db�\�gZ[ex^_gbyo��Gh\h_�agZq_gb_�kjZ\gb\Z_lky�k�^Zggufb��ihklmib\rbfb�
^ey�wlhc�f_l_hklZgpbb� aZ�ihke_^gb_� ���kmlhd��GZijbf_j��ijhp_^mjZ�hl[jZdm_l��
l_fi_jZlmjm�fbgmk� ��� ]jZ^mkh\��_keb�ij_^u^msb_� agZq_gby� l_fi_jZlmju�[ueb�
\�^bZiZahg_�hl�©±���ª�^h�©����ª�]jZ^mkh\��kdhjhklv�\_ljZ����f�k��_keb�ij_^u^msb_�
agZq_gby�kdhjhklb�khklZ\eyeb��±��f�k��Zlfhkn_jgh_�^Z\e_gb_�����ff�jl��kl���_keb�
^h�wlh]h�^Z\e_gb_�gZ�^Zgghc�klZgpbb�khklZ\eyeh����±����ff�jl��kl���hlghkbl_evgmx�
\eZ`ghklv������_keb�ij_^u^msb_�agZq_gby�\eZ`ghklb�khklZ\eyeb���±������

 

5.4.4. K;> «Nex]_j» 

 

<�K;>�©Nex]_jª�ojZgylky�^Zggu_�ih������f_l_hklZgpbyf��FK���jZkiheh�
`_gguf�gZ�l_jjblhjbb�[u\r_]h�KKKJ��ba�gbo������klZgpbc�gZoh^ylky�gZ�l_jjb�
lhjbb�JN� �lZ[e�� ������K;>� ©Nex]_jª�[ueZ�jZajZ[hlZgZ� khljm^gbdZfb�dZn_^ju�
=<BW�GBM�©FWBª�>��@��

<�K;>�©Nex]_jª�ij_^klZ\e_gZ�hkj_^g_ggZy��aZ�����±�����]]���bgnhjfZpby�
ih�kdhjhklb�b�gZijZ\e_gbx�\_ljZ��ijb\_^_ggZy�d�mkeh\byf�hldjulhc�f_klghklb�
ih�deZkkbnbdZpbb�<�X��Fbe_\kdh]h�gZ�\ukhl_�nex]_jZ����f_ljh\���

�

LZ[ebpZ�����
�

KljmdlmjZ�K;>�©Nex]_jª�

�

J_]bhg� GZa\Zgb_� Dhe±\h�FK�\�;>� Dhe±\h�FK�\�JN�
�� J_kim[ebdZ�Dhfb� ���� ����

�� FmjfZgkdZy�h[e� ��� ���

�� E_gbgbg]jZ^kdZy�h[e� ���� ����

�� Wklhgby� ��� ��

�� EZl\by� ��� ��

�� Ebl\Z�DZebgbg]jZ^kdZy�h[e�� ��� ��

�� ;_ehjmkkby� ��� ��

�� P_gljZevguc�j±g� ���� ����

�� K\_j^eh\kdZy�h[e�� ���� ����

��� MdjZbgZ� ���� ��

��� Fhe^Z\by� ��� ��

��� Dmc[ur_\kdZy�h[e�� ���� ����

��� K_\_Sguc�DZ\dZa� ���� ����



����

HdhgqZgb_�lZ[e������
�

J_]bhg� GZa\Zgb_� Dhe±\h�FK�\�;>� Dhe±\h�FK�\�JN�
��� =jmaby� ���� ��

��� :a_j[Zc^`Zg� ���� ��

��� :jf_gby� ��� ��

��� HfkdZy�h[e�� ��� ���

��� DZaZoklZg� ���� ��

��� Ma[_dbklZg� ��� ��

��� Gh\hkb[bjkdZy�h[e�� ���� ����

��� DjZkghyjkdbc�djZc� ���� ����

��� BjdmlkdZy�h[e�� ���� ����

��� AZ[ZcdZcev_� ���� ����

��� Ydmlby� ���� ����

��� OZ[Zjh\kdbc�dj�� ���� ����

��� Ijbfhjkdbc�dj�� ��� ���

��� DZfqZldZ� ��� ���

��� DmjkdZy�h[e�� ��� ���

��� <he]h±<ylkdbc�j±g� ��� ���

��� Lmjdf_gby� ��� ��

��� LZ^`bdbklZg� ��� ��

��� Dbj]baby� ��� ��

��� QmdhldZ� ��� ���

��� KZoZebg� ��� ���

� <k_]h� ����� �����

�

Hl[hj�FK�\�K;>�©Nex]_jª�hkms_kl\ey_lky�ih�ex[hfm�ba�lj_o�ijbagZdh\��
ihjy^dh\hfm�ghf_jm�FK�\�K;>��ih�gZa\Zgbx�FK�\�K;>��ih�dhhj^bgZlZf��rbjhlZ��
^he]hlZ��FK�\�K;>��

Ih�\k_f�gZa_fguf�FK�\�K;>�©Nex]_jª�ijb\_^_gZ�ke_^mxsZy�bgnhjfZpby��
±�dhhj^bgZlu�jZkiheh`_gby��]jZ^mku�k_\_jghc�rbjhlu��]jZ^mku�\hklhqghc�

^he]hlu��
±�\ukhlZ�f_l_hklZgpbb�gZ^�mjh\g_f�fhjy��f��
±�hldjulhklv�f_l_hklZgpbb�\�[ZeeZo�hl���̂ h�����ih�\hkvfb�hkgh\guf�gZijZ\�

e_gbyf���kh]eZkgh�deZkkbnbdZpbb�<�X��Fbe_\kdh]h��
±�kj_^g_fgh]he_lgb_�b�fgh]he_lgb_�kj_^g_f_kyqgu_�kdhjhklb�\_ljZ��f�k��
>ey������FK�ba�h[s_]h�qbkeZ������FK��]^_�i_jbh^�gZ[ex^_gbc�khklZ\�

ey_l�g_�f_g__����e_l��lZd`_�ij_^klZ\e_gu�ke_^mxsb_�^Zggu_�h�\_ljh\uo�oZ�
jZdl_jbklbdZo��

±�ih\lhjy_fhklb�gZijZ\e_gby�\_ljZ��fgh]he_lgb_��fgh]he_lgb_�kj_^g_f_�
kyqgu_��\�����

±�ih\lhjy_fhklb�gZijZ\e_gby�\_ljZ�ih���gZijZ\e_gbyf��fgh]he_lgb_��fgh�
]he_lgb_�kj_^g_f_kyqgu_��\����



����

±�ih\lhjy_fhklb�rlbey��fgh]he_lgb_��fgh]he_lgb_�kj_^g_f_kyqgu_��\����
±�fgh]he_lgb_�kj_^g_f_kyqgu_�kdhjhklb�\_ljZ�^ey�oZjZdl_jguo�qZkh\��������

���b����qZkh\��f�k���
<�dZq_kl\_�ijbf_jZ��\�lZ[e�� ����±������ij_^klZ\e_g�iheguc�khklZ\�bk�

oh^ghc�bgnhjfZpbb�ba�K;>�©Nex]_jª�\�mkeh\byo�FK�FmjfZgkd±�;Ze^__\�fuk�
�����q�k�r�������q�\�^���

�

LZ[ebpZ�����
�

F_klhiheh`_gb_�FK�FmjfZgkd±�;Ze^__\�fuk�\�K;>�©Nex]_jª�
�

Ghf_j�FK� J_]bhg�
��

\�j_]bhg_�
GZa\Zgb_�
FK�

rbjhlZ��
k�r��

^he]hlZ��
\�^��

kj��kdh�
jhklv��f�k�

\ukhlZ�gZ^�
mj��fhjy��f�

���� �� ��

FmjfZgkd��
;Ze^__\�
fuk�

����� ����� ���� ���

�

LZ[ebpZ�����
�

Hldjulhklv�\�mkeh\byo�FK�FmjfZgkd±�;Ze^__\�fuk�
�

GZijZ\e_gb_� K� KA� A� XA� X� X<� <� K<�

DeZkk�hldjulhklb��[Zeeu� �� �� �� �� �� �� �� ��

�

LZ[ebpZ�����
�

Fgh]he_lgb_�kj_^g_f_kyqgu_�b�kj_^g_fgh]he_lgyy�kdhjhklb�\_ljZ�

\�mkeh\byo�FK�FmjfZgkd±�;Ze^__\�fuk�gZ�\ukhl_����f�
�

F_k�� ,� ,,� ,,,� ,9� 9� 9,� 9,,� 9,,,� ,;� ;� ;,� ;,,� =h^�

8��f�k� ����� ����� ���� ����� ���� ���� ���� ����� ���� ���� ���� ���� ����

�

LZ[ebpZ������
�

Fgh]he_lgb_�kj_^g_f_kyqgu_�kdhjhklb�\_ljZ�\�jZagh_�\j_fy�kmlhd�

\�mkeh\byo�FK�FmjfZgkd±�;Ze^__\�fuk�
�

<j_fy�
kmlhd�

,� ,,� ,,,� ,9� 9� 9,� 9,,� 9,,,� ,;� ;� ;,� ;,,� =h^�

Ghqv� ���� ���� ���� �� �� ���� ���� �� ���� ���� ���� ���� ����

Mljh� ���� ���� ���� ���� �� ���� ���� ���� �� ���� ���� ���� ����

>_gv� �� ���� �� ���� ���� ���� ���� ���� �� ���� ���� ���� ����

<_q_j� �� ���� ���� ���� �� ���� ���� ���� ���� ���� ���� ���� ����
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LZ[ebpZ������
�

Fgh]he_lgyy�b�fgh]he_lgb_�kj_^g_f_kyqgu_�ih\lhjy_fhklb�gZijZ\e_gbc�\_ljZ�

b�rlbey��\����\�mkeh\byo�FK�FmjfZgkd±�;Ze^__\�fuk�

�

GZijZ\e_gb_��F_kyp� ,� ,,� ,,,� ,9� 9� 9,� 9,,� 9,,,� ,;� ;� ;,� ;,,� =h^�

K� �� �� �� ��� ��� ��� ��� ��� ��� �� �� �� ���

KA� �� �� �� �� ��� ��� ��� ��� �� �� �� �� ��

A� �� �� �� �� �� �� �� �� �� �� �� �� ��

XA� �� �� �� �� �� �� �� �� �� �� �� �� ��

X� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

X<� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� ��� ���

<� �� �� �� �� �� �� �� �� �� �� �� �� ��

K<� �� �� ��� ��� ��� �� �� �� ��� ��� �� �� ��

Rlbev� �� �� ��� �� �� �� �� ��� ��� �� �� �� ��

�

LZ[ebpZ������
�

Fgh]he_lgyy�b�fgh]he_lgb_�f_kyqgu_�ih\lhjy_fhklb�kdhjhklb�\_ljZ��\����

\�mkeh\byo�FK�FmjfZgkd±�;Ze^__\�fuk�

�

>bZi��
kdhj���
f�k�

�±�� �±�� �±�� �±�� �±�� ��±�����±�����±�����±�����±�����±�����±�����±�����±��� !���

=h^� ����� ������ ������ ����� ��� ����� ����� �� ���� ���� ���� ����� �� �� ��

,� ����� ������ ������ ������ ����� ������ ���� ���� ����� ���� ���� ����� �� �� ��

,,� ����� ������ ������ ��� ��� ���� ���� ����� ���� ����� ���� ����� �� �� ��

,,,� ����� ����� ��� ������ ��� ����� ����� ����� ���� �� ���� �� �� ����� �����

,9� ����� ����� ������ ����� ����� ���� ����� ���� ����� ���� ����� ���� �� �� ��

9� ����� ������ ������ ������ ���� ���� ���� ���� ���� ���� ���� �� �� �� ��

9,� ������ ����� ������ ����� ����� ���� ���� ����� ����� ���� �� �� �� �� ��

9,,,� ������ ������ ������ ������ ���� ����� ���� ���� ���� ���� �� �� �� �� ��

,;� ����� ������ ����� ��� ����� ���� ���� ����� �� ���� ���� �� �� �� ��

;� ��� ����� ������ ������ ������ ����� ���� �� ���� ���� ���� ����� �� �� ��

;,� ������ ����� ����� ����� ����� ��� ����� ���� ���� ���� ���� ����� �� �� ��

;,,� ����� ������ ����� ��� ������ ������ ���� ���� ���� ���� ���� ����� �� �� ��

�

LZd`_�ke_^m_l�hlf_lblv�kms_kl\_ggu_�g_^hklZldb�K;>�©Nex]_jª��
±�hlkmlkl\b_�\j_f_gguo�jy^h\�gZ[ex^_gbc� aZ�kdhjhklvx�b�gZijZ\e_gb_f�

\_ljZ��l�_��ijbf_gbfhklv�^Zgguo�ba�wlhc�[Zau�\hafh`gZ�lhevdh�^ey�jZkq_lh\�kb�
kl_fguo�<WK��

±�hlkmlkl\b_�h[gh\e_gby�^Zgguo��\�K;>�©Nex]_jª�g_�mqblu\Zxlky�baf_g_gby�
debfZlZ�A_feb�aZ�ihke_^gb_����e_l��



����

5.4.5. K;> «NASA» 

 

>hklmi�d�^Zgguf�K;>�©1$6$ª�hkms_kl\ey_lky�k�ihfhsvx�\_[�kZclZ�>��@��
Dhhj^bgZlu�jZkq_lghc�lhqdb�eb[h�\u[bjZxlky�gZ�dZjl_��eb[h�\\h^ylky��^ey�k_�
\_jghc����±�����b�x`ghc�rbjhlu��±���±�����^ey�aZiZ^ghc��±����±����b�\hklhqghc�
���±������^he]hlu�>��@��

F_l_hjheh]bq_kdb_�^Zggu_�;>�©1$6$ª�[Zabjmxlky�gZ�jy^Zo�gZ[ex^_gbc�
kbkl_f�*(26���������*RGGDUG�(DUWK�2EVHUYDWLRQ�6\VWHP��b�0(55$����0RGHUQ�(UD�

5HWURVSHFWLYH�DQDO\VLV�IRU�5HVHDUFK�DQG�$SSOLFDWLRQV��ih�^Zgguf������gZa_fguo�FK��
ba�dhlhjuo�lhevdh����FK�jZkiheh`_gh�gZ�l_jjblhjbb�JN��b�r_klb�]_hklZpbhgZjguo�
kimlgbdh\���

L_fi_jZlmjgu_� ihdZaZl_eb� \�K;>� ©1$6$ª� ih� kjZ\g_gbx� k� ij_^u^ms_c�
\_jkb_c�K;>�©1$6$����ª�ihemq_gu�k�ihfhsvx�mkh\_jr_gkl\h\Zgghc�gZa_fghc�
kbkl_fu� gZ[ex^_gbc� *(26±��� <_ljh\u_� baf_j_gby� [Zabjmxlky� gZ� ��±e_lg_f�
jy^_�gZ[ex^_gbc��bxev������]��±�^_dZ[jv������]���gZ�\ukhl_����f���

DZ`^uc� ba� iZjZf_ljh\� eb[h� ihemq_g� gZijyfmx�� eb[h� jZkkqblZg� k� bk�
ihevah\Zgb_f� f_l_hjheh]bq_kdbo� iZjZf_ljh\�� \ayluo� ba� fh^_eb� mk\h_gby�
1$6$�0(55$�����

Fh^_ev�klj_fblky�Zkkbfbebjh\Zlv�b�hilbfbabjh\Zlv�^Zggu_�gZ[ex^_gbc�
b�fh^_evgu_�hp_gdb�Zlfhkn_jguo�i_j_f_gguo��Lbiu�gZ[ex^_gbc��bkihevam_fuo�
\�ZgZeba_��\dexqZxl��

±�gZ[ex^_gby�ih\_joghklb�a_feb�aZ�ijba_fguf�^Z\e_gb_f��
±�gZ[ex^_gby�gZ^�ih\_joghklvx�hd_ZgZ�aZ�^Z\e_gb_f�b�\_ljZfb�gZ�mjh\g_�

fhjy��
±�\_lju�gZ�mjh\g_�fhjy��ihemq_ggu_�ih�h[jZlghfm�jZkk_ygbx�hl�[hjlh\uo�

jZ^Zjh\��
±�h[uqgu_�Zwjheh]bq_kdb_�^Zggu_��ihemq_ggu_�k�ihfhsvx�g_h[jZ[h�

lZgguo�ahg^h\��gZijbf_j��\ukhlZ��l_fi_jZlmjZ��\_l_j�b�\eZ`ghklv���
±�^hihegbl_evgu_�bklhqgbdb�Zwjheh]bq_kdbo�^Zgguo�\dexqZxl�k[jZku�

\Z_fu_�ahg^u��rZju�ibehlu�b�^Zggu_�h�\_lj_�k�kZfhe_lh\��
±�^Zggu_� ^bklZgpbhggh]h� ahg^bjh\Zgby� kh� kimlgbdh\� �gZijbf_j�� ijh�

nbeb�\ukhlu�b�\eZ`ghklb��h[sZy�\hkijbgbfZ_fZy�\h^Z�b�\_dlhj�\_ljZ�^\b�
`_gby�h[eZdh\�gZ�h^ghf�mjh\g_��ihemq_ggu_�ba�]_hklZpbhgZjguo�kimlgbdh\uo�
bah[jZ`_gbc���

J_amevlZl�ij_^klZ\ey_l�kh[hc�ihqZkh\u_�]eh[Zevgu_�hp_gdb�\_jlbdZevgh]h�
jZkij_^_e_gby�jy^Z�Zlfhkn_jguo�iZjZf_ljh\��

Ih�\_ljh\uf�j_kmjkZf�ijb\h^ylky�fgh]he_lgb_�jy^u�kj_^g_qZkh\uo��fbgb�
fZevguo�b�fZdkbfZevguo�qZkh\uo�agZq_gbc�kdhjhklb�b�gZijZ\e_gbc�\_ljZ�gZ�\u�
khlZo����f�b����f�aZ�i_jbh^�k������]��



����

Kms_kl\_gguf�g_^hklZldhf�;>�©1$6$ª�^ey�hp_gdb�\_ljh\uo�j_kmjkh\�gZ�
l_jjblhjbb�Jhkkbb� y\ey_lky� ]_g_jbjh\Zgb_�^Zgguo� \� aZ^Zgghc� ]_h]jZnbq_kdhc�
lhqd_�ih�fh^_eyf��\�dhlhjuo�g_�mqblu\Zxlky�Zjob\gu_�̂ Zggu_�gZa_fguo�FK�Jhkkbb��
:^_d\Zlghklv�fh^_e_c�]_g_jbjh\Zgby�^Zgguo�;>�©1$6$ª�gZ�l_jjblhjbb�Jhkkbb�
fh`_l�[ulv�hp_g_gZ�kjZ\g_gb_f�k�^Zggufb�;>�©JZkibkZgb_�Ih]h^uª�\�h^gbo�b�
l_o�`_�lhqdZo��gZ�h^ghc�\ukhl_�baf_j_gbc�±����f�b�aZ�h^bgZdh\uc�i_jbh^��

�

5.4.6. =eh[ZevgZy f_l_hjheh]bq_kdZy K;> «Meteonorm» 

�

K;>�©0HWHRQRUPª�>��@�jZajZ[Zlu\Z_lky�b�ij_^klZ\ey_lky�\�r\_cpZjkdhc�hj�
]ZgbaZpbb�0HWHRWHVW��jZkiheh`_gghc�\�]��;_jg�b�hlghkys_cky�d�R\_cpZjkdhfm�N_�
^_jZevghfm�:]_glkl\m�Wg_j]_lbdb��6ZLVV�)HGHUDO�2IILFH�RI�(QHUJ\���D�gZklhys_fm�
\j_f_gb�ba\_klgh�g_kdhevdh�\_jkbc�K;>�©0(7(21250ª��dhlhju_�jZaebqZxlky�
dhebq_kl\hf�f_l_hklZgpbc�\�K;>��Z�lZd`_�[he__�mkh\_jr_gkl\h\Zgguf�bgl_jn_ckhf��
<�K;>�©0HWHRQRUP����ª�bkihevamxlky�j_Zevgu_�^Zggu_�gZ[ex^_gbc�aZ�^_ky�
lbe_lgbc�i_jbh^�ih������FK�a_fgh]h�rZjZ�b�iylb�]_hklZpbhgZjguf�kimlgbdZf�
aZ� ����±����� ]]�� LZd`_� ohq_lky� hlf_lblv�� qlh� hkgh\gh_� gZagZq_gb_� K;>�
©0HWHRQRUPª�±�bkihevah\Zgb_�\�h[eZklb�kheg_qghc�wg_j]_lbdb��

<�K;>� ©0HWHRQRUPª�aZeh`_gZ�ijh]jZffZ�dhfivxl_jgh]h�fh^_ebjh\Zgby��
iha\heyxsZy�ihemqZlv�^ey�aZ^Zgghc�]_h]jZnbq_kdhc�lhqdb�]h^h\hc�jy^�kj_^g_qZ�
kh\uo�agZq_gbc�kdhjhklb�b�gZijZ\e_gbc�\_ljZ�ih�ba\_klguf�kj_^g_f_kyqguf�agZ�
q_gbyf�^ey�jZaebqguo�mkeh\bc�r_jhoh\Zlhklb� �hldjulZy�jZ\gbgZ��\iZ^bgZ�beb�
ms_ev_��ha_jh�k�oheh^guf�\ha^mohf�b�l�^�����

<hafh`ghklv�ihemq_gby�jy^h\�kdhjhklb�\_ljZ�\�K;>�ij_^klZ\e_gZ�\�dZ�
q_kl\_�^hihegbl_evghc�hipbb�b�g_�y\ey_lky�hkgh\ghc�nmgdpb_c�ijh]jZffu�±�
fh^_ebjh\Zgb_�jy^h\�ijboh^Z�kheg_qghc�jZ^bZpbb��Dhjj_dlghklv�lZdh]h�f_�
lh^Z� \uau\Z_l� khfg_gby�� qlh� ih^l\_j`^Z_lky� keh\Zfb� jZajZ[hlqbdh\� �^hdm�
f_glZpby�d�\_jkbb� ������«AgZq_gby kdhjhklb \_ljZ g_ b]jZxl [hevrhc jheb 

ijb jZkq_lZo wg_j]_lbq_kdbo h[t_dlh\, bkihevamxsbo gZijyfmx wg_j]bx 

KhegpZ. Fh^_ev jZkq_lZ jy^h\ qZkh\uo agZq_gbc kdhjhklb \_ljZ ij_^klZ\-

ey_l kh[hc ]jm[mx ZiijhdkbfZpbx kj_^g_f_kyqguo agZq_gbc, baf_j_gguo 

gZ \ukhl_ 10 f. Wlb ^Zggu_ g_ j_dhf_g^m_lky bkihevah\Zlvky ^ey jZkq_lZ 

\_ljhwg_j]_lbq_kdbo klZgpbc. Ijh[e_fZ fh^_ebjh\Zgby kdhjhklb \_ljZ 

^ey ex[hc aZ^Zgghc lhqdb ijZdlbq_kdb g_jZaj_rbfZ, ihkdhevdm kdhjhklv 

\_ljZ \ agZqbl_evghc kl_i_gb aZ\bkbl hl f_klguo hkh[_gghkl_c, b ijh-

kljZgkl\_ggu_ \ZjbZpbb hq_gv kms_kl\_ggu. ;_a ̂ _lZevgh]h agZgby lhih]jZnbb 

aZ^Zgghc f_klghklb hq_gv ljm^gh ijhba\_klb ^Zggu_ jZkq_lu. Ih^jh[gZy 

bgnhjfZpby ih mkeh\byf \_ljZ fh`_l [ulv gZc^_gZ \ ?\jhi_ckdhf :leZk_ 

<_ljh\ (Risoe National Laboratory)»��
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�����OZjZdl_jbklbdb�\_ljh\uo�j_kmjkh\�b�f_lh^u�bo�jZkq_lZ�

 

5.5.1. H[sb_ k\_^_gby 

 

J_amevlZlu�f_l_hgZ[ex^_gbc�ih^\_j]Zxlky�ZgZebam�\�p_eyo�\uy\e_gby�jZa�
ebqguo� aZdhghf_jghkl_c�nhjfbjh\Zgby� \_ljZ� \� jZkkfZljb\Z_fhc� lhqd_ ��:M

º
4 á\

º
4; 

beb�gZ�l_jjblhjbb�S��f��beb�df����I_j\hkl_i_ggh_�agZq_gb_�bf__l�klZlbklbq_kdbc�
ZgZeba�[hevrh]h�fZl_jbZeZ�gZ[ex^_gbc��hkh[_ggh�ijbf_g_gb_�hkj_^g_gby��dhlhjh_�
hlk_b\Z_l�kemqZcgu_�̂ _lZeb�y\e_gbc�b�ykg__�ihdZau\Z_l�bo�kms_kl\_ggu_�hkh[_g�
ghklb��<� dZq_kl\_� bkoh^gh]h� fZl_jbZeZ� [_jmlky� fgh]he_lgb_� jy^u� kjhqguo�
gZ[ex^_gbc�aZ�kdhjhklvx�8Ü��i ±�ihjy^dh\uc�ghf_j�gZ[ex^_gby��b�gZijZ\e_�

gb_f� \_ljZ� 8,&Ü k� bgl_j\Zehf 'P� �'P \� jZaguo� bklhqgbdZo� fh`_l� baf_gylvky�
hl�g_kdhevdbo�fbgml�^h���qZkh\���dhlhju_�fh]ml�[ulv�ihemq_gu�ba�hldjuluo�
debfZlbq_kdbo�[Za�^Zgguo���

D� hkgh\guf� klZlbklbq_kdbf� oZjZdl_jbklbdZf� \_ljZ� aZ�i_jbh^� \j_f_gb�L�
fh`gh�hlg_klb��kj_^gb_�kdhjhklb�\_ljZ�8$ ��kj_^g_d\Z^jZlbqgu_�hldehg_gby�kdh�
jhklb�\_ljZ�VÏ��dhwnnbpb_glu�\ZjbZpbb�kdhjhklb�\_ljZ�%Ï��fZdkbfZevgu_�kdh�

jhklb�8Ø
k_v, ih\lhjy_fhklb�kdhjhklb�P:8;�b�gZijZ\e_gbc�\_ljZ�P:8,&;���

Ke_^m_l�hlf_lblv��qlh�mklhcqb\hklv�klZlbklbq_kdbo�fgh]he_lgbo�oZjZdl_�
jbklbd� \_ljZ� aZ\bkbl�hl�^ebl_evghklb�jy^Z�fgh]he_lgbo�gZ[ex^_gbc��dhlhjmx�
\� jZaguo� jZ[hlZo� >��� ��� ��@� j_dhf_g^m_lky� ijbgbfZlv� ijh^he`bl_evghklvx�
g_�f_g__���e_l��<�jZ[hlZo�ihdZaZgh��qlh�hij_^_e_gb_�kj_^g_fgh]he_lg_c�kdhjhklb�
ijb�bkihevah\Zgbb� �·���e_lgbo�jy^h\�^Z_l�hldehg_gb_�^h� �±���ih� kjZ\g_gbx�
k�hij_^_e_gb_f�ih�jy^m���e_l��Z�jhkl�^ebl_evghklb�jy^h\�k����^h���±���e_l�kms_�
kl\_ggh]h�\ebygby�m`_�g_�hdZau\Z_l��hldehg_gb_��±�����

Ij_^\Zjbl_evgh�̂ he`gZ�[ulv�ijh\_^_gZ�ijh\_jdZ�fgh]he_lgbo�jy^h\�gZ�h^�
ghjh^ghklv��wj]h^bqghklv�b�klZpbhgZjghklv��Z�\�kemqZyo�__�gZjmr_gby�ijh\_^_gZ�
dhjj_dpby�bkoh^guo�^Zgguo��

 

5.5.2. MkljZg_gb_ g_h^ghjh^ghkl_c 

\ fgh]he_lgbo jy^Zo gZ[ex^_gbc 

 

Dhfie_dkgu_�bkke_^h\Zgby��ijh\_^_ggu_�\�==H�bf��:�B��<h_cdh\Z��iha\h�
ebeb�\uy\blv�b�hp_gblv�jhev�hkgh\guo�nZdlhjh\��\uau\Zxsbo�klZlbklbq_kdmx�
g_h^ghjh^ghklv�\�fgh]he_lgbo�jy^Zo�baf_j_gbc�kdhjhklb�\_ljZ�gZ�f_l_hklZgpbyo�
�FK��Jhkkbb��Z�lZd`_�ij_^eh`blv�f_lh^u�dhjj_dpbb�fgh]he_lgbo�^Zgguo���

<uy\e_ggu_�nZdlhju�khklhyl�\�ke_^mxsbo�gZjmr_gbyo���
±�i_j_ghk�f_l_hiehsZ^db��
±�baf_g_gb_�qbkeZ�kjhdh\�gZ[ex^_gbc�\�kmldb���
±�kjhdb�gZ[ex^_gbc�\�jZagu_�k_ahgu�g_�kh\iZ^Zeb��



����

±�baf_g_gb_�lbiZ�\_ljhbaf_jbl_evgh]h�ijb[hjZ��
±�kf_gZ�mklZgh\db�\ukhlu�nex]_jZ��
±�baf_g_gb_�aZsbs_gghklb�\_ljhbaf_jbl_evgh]h�ijb[hjZ�kljh_gbyfb��jZk�

lbl_evghklvx��
Ijb\_^_gb_�kdhjhklb�\_ljZ�FK�d�h^ghjh^ghfm�\b^m�ijhba\h^blky�ih�dZ`�

^hfm�\b^m�gZjmr_gbc��
Ijb�g_\hafh`ghklb�khojZg_gby�g_ij_ju\ghklb�\�gZ[ex^_gbyo�ijb�i_j_�

ghk_� f_l_hiehsZ^db� \� kemqZyo� jZaebqby� \� nbabdh±]_h]jZnbq_kdbo� mkeh\byo�
bo�f_klhiheh`_gby�p_e_khh[jZagh�bkihevah\Zlv�jZa^_evgh�^Zggu_�gZ[ex^_gbc�
f_l_hklZgpbb�^h�i_j_ghkZ�f_l_hiehsZ^db�b�ihke_�i_j_ghkZ�f_l_hiehsZ^db��

>h������]h^Z�gZ[ex^_gby�\�ghqgh_�\j_fy�\hh[s_�g_�ijh\h^bebkv��b�gZ�[hev�
rbgkl\_�FK�\_l_j�baf_jyeky�nex]_jhf�<bev^Z�k�e_]dhc�^hkdhc�ljb�jZaZ�\�kmldb��
\�������b����q�f_klgh]h�kj_^g_]h�kheg_qgh]h�\j_f_gb��<�i_jbh^�k������ih������]��
gZ[ex^_gby�hkms_kl\eyebkv�\bamZevgh�k�ihfhsvx�nex]_jZ�<bev^Z��dZd�k�e_]dhc��
lZd� b� k� ly`_ehc� ^hkdhc� �gZ� [hevrbgkl\_� f_l_hklZgpbc�� q_luj_� jZaZ� \� kmldb��
\�����������b���q�f_klgh]h�kj_^g_]h�kheg_qgh]h�\j_f_gb��ijbq_f�bgl_j\Ze�hkj_^g_gby�
kdhjhklb�\_ljZ�ih�\j_f_gb�ijbgbfZeky�jZ\guf���fbgmlu��K������]��\_l_j�gZ[ex�
^Z_lky�\hk_fv�jZa�\�kmldb��\� ��� ��� ��� ��� ���� ���� ���� ���q�fhkdh\kdh]h� �abfg_]h��
\j_f_gb�>��@��

K������]��gZ�fgh]bo�f_l_hklZgpbyo�gZqZlu�baf_j_gby�kdhjhklb�\_ljZ�k�ih�
fhsvx�^bklZgpbhgguo�Zg_fhjmf[hf_ljh\�F±����F±��±F�b�bguo�dhgkljmdpbc��
Hkj_^g_gb_�kdhjhklb�\_ljZ�ijb�wlhf�mklZgh\e_gh�jZ\guf����fbg��<�kbem�mihfy�
gmluo�ijbqbg�±�jZaebqgh_�qbkeh�kjhdh\� �qZklhlZ��gZ[ex^_gbc�b�g_h^bgZdh\u_�
bgl_j\Zeu�hkj_^g_gby�\�jZagu_�i_jbh^u� ±�b�\hagbdeZ�g_h^ghjh^ghklv�\�jy^Zo�
gZ[ex^_gbc�>�@��

>Zlqbd�Zg_fhjmf[hf_ljZ�b�nex]_j�ijbgylh�mklZgZ\eb\Zlv�gZ�\ukhl_���±���f�
hl�ih\_joghklb�a_feb��<�bkdexqbl_evguo�kemqZyo��dh]^Z�\_ljh\hc�ihlhd�kbevgh�
bkdZ`Z_lky�ij_iylkl\byfb��\ukhlm�ih�kh]eZkh\Zgbx�k�MijZ\e_gb_f�ih�]b^jhf_�
l_hjheh]bb�b�fhgblhjbg]m�hdjm`Zxs_c�kj_^u��M=FK��fh`gh�m\_ebqblv�^h����f���

>ey�mkljZg_gby�mdZaZgguo�g_h^ghjh^ghkl_c�bkihevamxl�ke_^mxsb_�ijb_fu�\�
khhl\_lkl\bb�k�f_lh^bq_kdbfb�mdZaZgbyfb��baeh`_ggufb�\�J>����������±���>�@��

���G_h^ghjh^ghklv��\ua\Zggmx�jZaguf�qbkehf�kjhdh\�gZ[ex^_gbc��j_dh�
f_g^m_lky�mkljZgylv�iml_f�bkihevah\Zgby�̂ Zgguo�lhevdh�k������]���l�_��dh]^Z�\_l_j�
gZ[ex^Zeky�q_luj_�jZaZ�\�kmldb��k������]��±�\hk_fv�jZa�\�kmldb���>ey�[hevrbgkl\Z�
jZchgh\�Jhkkbb�oZjZdl_j�kmlhqgh]h�oh^Z�kdhjhklb�\_ljZ�^hklZlhqgh�ohjhrh�\u�
y\ey_lky�m`_�ih�^Zgguf�q_luj_okjhqguo�gZ[ex^_gbc��AgZq_gby�hkgh\guo�klZlb�
klbd�jZkij_^_e_gby�kdhjhklb�\_ljZ�g_�aZ\bkyl�hl�lh]h��gZ[ex^Z_lky�eb�hg�q_luj_�
beb�\hk_fv�jZa�\�kmldb��Ih�wlhc�ijbqbg_�jy^u��±o�b��±b�kjhqguo�gZ[ex^_gbc�
ijZ\hf_jgh�h[t_^bgylv�k�mq_lhf�\_kZ��ijh^he`bl_evghklb��i_jbh^Z�gZ[ex^_gbc���



����

GZijbf_j�� gZ� f_l_hklZgpbb� ©Nª� aZ� ���e_lgbc� i_jbh^� q_luj_okjhqguo�

gZ[ex^_gbc������±�����]]���m^_evgZy�fhsghklv�\_ljh\h]h�ihlhdZ�0%ÖÇ5 �jZ\gZ�����<l�f���
Z� aZ� ���e_lgbc� jy^� \hkvfbkjhqguo� gZ[ex^_gbc� �����±����� ]]��� \_ebqbgZ� 0%ÖÇ6   

jZ\gZ� ����<l�f���Lh]^Z� kj_^g__� agZq_gb_�m^_evghc�fhsghklb�0%ÖÇ aZ� ���e_lgbc�

i_jbh^�k�mq_lhf�©\_kZª�h[_bo�_]h�qZkl_c�khklZ\bl��
�k0%ÖÇ5 ® J5 E 0%ÖÇ6 ® J6o :J5 E J6;¤ L :twr ® ur E ttr ® tr; :ur E tr;¤ L tuz��Õ�Ï6��

a^_kv�J5�b�J6�±�qbkeh�e_l�khhl\_lkl\_ggh�\�i_j\hc�b�\lhjhc�qZklb�i_jbh^Z�gZ[ex�
^_gbc�gZ�FK��

���G_h^ghjh^ghklv�\�jy^Zo�kdhjhklb�\_ljZ��\ua\ZggZy�kf_ghc�\_ljhbaf_jb�
l_evguo�ijb[hjh\�b�i_j_oh^hf�\�����±o�]h^Zo�hl�^\mofbgmlgh]h�d�^_kylbfbgml�
ghfm�hkj_^g_gbx��mkljZgy_lky�iml_f�\\_^_gby�ihijZ\hd��Kh]eZkgh�lj_[h\Zgbyf�
<k_fbjghc� f_l_hjheh]bq_kdhc� hj]ZgbaZpbb �<FH��� ^_kylbfbgmlguc� bgl_j\Ze�
hkj_^g_gby�kdhjhklb�\_ljZ�y\ey_lky�hkgh\guf�^ey�oZjZdl_jbklbdb�mklhcqb\h]h�
\_ljh\h]h�ihlhdZ�\h�\j_f_gb��GZb[he__�lhqgh�kdhjhklv�\_ljZ�hij_^_ey_lky�nex�
]_jhf�\�^bZiZahg_��·���f�k��Ijb�f_gvrbo�agZq_gbyo�kdhjhklb�ih\lhjy_fhklb�kdh�
jhklb�ih� ]jZ^Zpbyf� hdZau\Zxlky� aZgb`_ggufb��ijb� [hevrbo� ±� aZ\ur_ggufb��
>ey�ijb\_^_gby�kdhjhklb��baf_j_gghc�nex]_jhf�<bev^Z�8���d�^Zgguf��baf_j_gguf�
ijb[hjhf�F±����k�hkj_^g_gb_f����fbg��8���j_dhf_g^m_lky�\\h^blv�ihijZ\db�>�@��
ijb\_^_ggu_�\�lZ[e��������

�

LZ[ebpZ������
�

IhijZ\db�^ey�ijb\_^_gby�kdhjhklb��baf_j_gghc�nex]_jhf�<bev^Z�8����

d�^Zgguf��baf_j_gguf�ijb[hjhf�F±����y�

�

Kdhjhklv�ih�nex]_jm�<bev^Z��f�k� ��� ��� ��� ��� ��� ���

IhijZ\dZ
��f�k� ±�� ±�� ±�� ±�� ±�� ±��

�


�IhijZ\db�\\h^ylky��_keb�kdhjhklv�\_ljZ�ih�nex]_jm�ij_\urZ_l����f�k��

 

GZijbf_j��_keb�kdhjhklv�\_ljZ�ih�nex]_jm�<bev^Z�8��jZ\gZ����f�k��lh�k�mq_lhf�
ihijZ\db�kdhjhklv�\_ljZ�ih�F±���8Æ�[m^_l��8Æ L sy� u L sv�Ï�Ô����

���<ukhlu�nex]_jZ�\Zjvbjmxlky�gZ�f_l_hklZgpbyo�gZ�\ukhl_�hl���^h����f�
b�lZd�`_�fh]ml�baf_gylvky�kh�\j_f_g_f��Baf_g_gb_�\ukhlu�nex]_jZ�gZ�ijhly`_gbb�
i_jbh^Z�gZ[ex^_gbc�e_]dh�mkljZgy_lky� k�ihfhsvx�h[s_ijbgyluo�nhjfme�^ey�
\_jlbdZevgh]h�ijhnbey�\_ljZ��hibkZggh]h�\�]eZ\_�����



����

���GZ�jy^_�FK�bf__l�f_klh�©iheamqZyª�g_h^ghjh^ghklv�\�jy^Zo�gZ[ex^_gbc�
�baf_g_gb_�mkeh\bc�hldjulhklb�FK���dhlhjZy�ijhy\ey_lky�\�fhghlhgghf�kgb`_gbb�
kdhjhklb�\_ljZ�gZ�agZqbl_evghc�qZklb�FK��gZqbgZy�k���±o�]]��Wlhl�nZdl�m\yau\Z�
_lky�k�\k_�\hajZklZxs_c�mj[ZgbaZpb_c�f_klghklb�\hdjm]�FK� �^h���±o�]]��lZdb_�
gZjmr_gby� g_� [ueb� kms_kl\_ggufb���GZb[he__� yjdh� bkdZ`_gby� \_dh\h]h� oh^Z�
kdhjhklb�\_ljZ�\b^gu�gZ�ijbf_j_�FK�jy^hf�k�djmigufb�]hjh^Zfb��\�hdj_klghklyo�
dhlhjuo��\_eZkv�bgl_gkb\gZy�aZkljhcdZ�]hjh^kdbfb�a^Zgbyfb�>�@��K�p_evx�khojZ�
g_gby�j_ij_a_glZlb\ghklb�klZgpbc�b�ij_^hl\jZs_gby�bo�i_j_ghkh\�� ��������� ]��
[ueh�ba^Zgh�IhklZgh\e_gb_�Kh\_lZ�Fbgbkljh\�KKKJ�h[�mkbe_gbb�f_j�ih�h[_ki_�
q_gbx� khojZgghklb� ]b^jhf_l_hjheh]bq_kdbo� klZgpbc�� ©Iheamqmx� g_h^ghjh^�
ghklvª�fh`gh�\�i_j\hf�ijb[eb`_gbb�mkljZgblv�f_lh^hf�kjZ\gbl_evgh]h�]_h]jZ�
nbq_kdh]h�ZgZebaZ��l�_��ijb\e_q_gb_f�iZjZee_evguo�[ebadh�jZkiheh`_gguo�klZgpbc��
gZoh^ysboky�\�l_o�`_�mkeh\byo�pbjdmeypbb�Zlfhkn_ju��

 

5.5.3. F_lh^ jZkq_lZ ih\lhjy_fhkl_c kdhjhkl_c b gZijZ\e_gbc \_ljZ 

 

;he__�iheghc�debfZlbq_kdhc�oZjZdl_jbklbdhc�j_`bfZ�kdhjhklb�\_ljZ�y\ey�
_lky�jZkij_^_e_gb_�ih\lhjy_fhklb�kdhjhklb�\_ljZ�P:8;.�

Ihkljh_gb_�ih\lhjy_fhkl_c�kdhjhklb�t�V��b�gZijZ\e_gbc�\_ljZ�P:8,&;�ijhba�
\h^yl�ih�nZdlbq_kdbf�^Zgguf�kjhqguo�fgh]he_lgbo�gZ[ex^_gbc�aZ�kdhjhklvx�

\_ljZ�8Ü�b�gZijZ\e_gb_f�\_ljZ�8,&Ü:E L sá å áJ;�ihke_�\uy\e_gby�b�mkljZg_gby�\�gbo�
g_h^ghjh^ghkl_c�b�\�ij_^iheh`_gbb�bo�klZpbhgZjghklb�b�wj]h^bqghklb���

Imklv� ^ZgZ� k_jby� gZ[ex^_gbc� aZ� g_dhlhjhc� \_ebqbghc�:Ü �:E L sátá å áJ;��
<_kv�^bZiZahg�gZ[ex^_gby�\_ebqbgu�O�jZa[bl�gZ�jy^�k bgl_j\Zeh\�^ebghc�':Ý���������

 

':Ý L :Ý>5 F :Ý á :wäs; 
 

]^_�F ±�ihjy^dh\uc�ghf_j�bgl_j\ZeZ��F L sá å á G���:Ü>5 b�:Ý�±�]jZgbpu�j�h]h�bg�

l_j\ZeZ��
Lh]^Z�ih\lhjy_fhklv�\�':Ý�hf�bgl_j\Ze_�[m^_l�hij_^_eylvky�ih�nhjfme_���������
�

Pk':Ýo L IÝ

J E s á :wät; 
�

]^_� IÝ�� h�_�±� qbkeh� agZq_gbc� \_ebqbgu� :,� ihiZ^Zxsbo� \� ':Ý�uc� bgl_j\Ze��

l�_��:Ý �d�:Ü �d�:Ý>5��J��h�_��±�h[s__�qbkeh�aZf_jh\�\_ebqbgu�: aZ�jZkkfZljb\Z_fuc�

i_jbh^�\j_f_gb���
>ey�jZkq_lZ�ih\lhjy_fhklb�kdhjhklb�\_ljZ�P:8; fh]ml�[ulv�bkihevah\Zgu�

bgl_j\Zeu�kdhjhklb�'8Ý�g_jZ\ghc�^ebgu��<�Jhkkbb��ih�==H�bf��:�B��<h_cdh\Z��

ijbgylu� \� dZq_kl\_� klZg^Zjlguo� iylgZ^pZlv� bgl_j\Zeh\� kdhjhklb� gZ� \ukhl_�
nex]_jZ����f���±����±����±����±��� �������±������±������±������±������±������±����



����

\ur_����f�k��LZdhc�\u[hj�h[mkeh\e_g�g_h[oh^bfhklvx�h[_ki_q_gby�jZ\ghc�lhq�
ghklb�hij_^_e_gby�ih\lhjy_fhklb�kdhjhklb�\_ljZ�k�mq_lhf�klZlbklbq_kdhc�h[_k�
i_q_gghklb�^Zggufb�baf_j_gbc�k�ihfhsvx�nex]_jZ��<�khhl\_lkl\bb�k�FWD���������
j_dhf_g^m_lky�ijbgbfZlv�bgl_j\Zeu�kdhjhklb�'8Ý�jZ\ghc�^ebgu��gh�g_�[he__���f�k.�

DZd�ijZ\beh��ijb�ihkljh_gbb�ih\lhjy_fhklb�kdhjhklb�\_ljZ�P:8;�i_j_oh^yl�
hl�bgl_j\Zeh\�kdhjhklb�d�]jZ^Zpbyf��E_\Zy�]jZgbpZ�j�c�]jZ^Zpbb�8Ý

ÆÓ
 hij_^_ey_lky��

dZd�kj_^g__�Zjbnf_lbq_kdh_�agZq_gb_�]jZgbp�^\mo�kf_`guo�bgl_j\Zeh\�kdhjhklb�
8Ý?5�b�8Ý��l�_���������

�

85
ÆÓ L 85á

8Ý
ÆÓ L ráw ® k�8Ý?5 E 8Ýoä��� :wäu; 

�

NhjfmeZ�������^ey�jZkq_lZ�t�V��ijbh[j_lZ_l�\b^��������
�

P @'8ÝÆÓA L IÝ

J E s â :wäv;�
8$ÝÆÓ L ráw ® @8ÝÆÓ E 8Ý>5ÆÓ A á :wäw; 

�

]^_�P @'8ÝÆÓA��h�_��±�ih\lhjy_fhklv�kdhjhklb�\�j�c�]jZ^Zpbb��8$ÝÆÓ,�f�k�– kj_^gyy�kdh�

jhklv�\_ljZ�\�j�c�]jZ^Zpbb��'8Ý
ÆÓ
±�bgl_j\Ze�j�c�]jZ^Zpbb��IÝ��h�_�±�qbkeh�agZq_gbc�

kdhjhklb� 8Ü:E L sá å áJ;,� ihiZ^Zxsbo� \� j�x� ]jZ^Zpbx�� l�_�� 8Ý
ÆÓ Q 8Ü Q �8Ý>5ÆÓ ��

J��h�_�� ±�h[s__�qbkeh� aZf_jh\� kdhjhklb aZ�jZkkfZljb\Z_fuc�i_jbh^� \j_f_gb�T�
�f_kyp��]h^��g_kdhevdh�e_l����

I_j_kq_l�]jZgbp�bgl_j\Zeh\�\�]jZgbpu�]jZ^Zpbc��Z�lZd`_�klZg^Zjlgu_�8$ÝÆÓ 

gZ�\ukhl_�nex]_jZ����f�ij_^klZ\e_gu�\�lZ[e�������
�

LZ[ebpZ������
�

KlZg^Zjlgu_�bgl_j\Zeu��]jZ^Zpbb�

b�kj_^gb_�agZq_gby�]jZ^Zpbc�kdhjhklb�\_ljZ��ijbgylu_�\�Jhkkbb�
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Kj_^g_]h^h\u_�b�kj_^g_fgh]he_lgyy�kdhjhklb��

�mkeh\byo�FK�FmjfZgkd±OZe^__\�fuk�ih�^Zgguf�K;>�©Ih]h^Z�Jhkkbbª�

�

k±uc�]h^� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

8$4Þ�f�k� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�

Kj_^g_fgh]he_lgyy�kdhjhklv�\_ljZ�8$â�aZ�g_kdhevdh�e_l�gZ[ex^_gbc�6 L I�

fh`_l�[ulv�hij_^_e_gZ�eb[h�ih�nhjfme_��������eb[h��dZd�kj_^g__�Zjbnf_lbq_kdh_�

agZq_gb_�kj_^g_]h^h\uo�kdhjhkl_c�8$4Þ�ih�nhjfme_���������
�

8$â L Ã 8$4Þà
Þ@5

I
ä :wäst; 

�

Hij_^_ebf�8$â�ih�nhjfme_���������
8$â L váuE vátE vávE váuE váyE váuE váwE váuE váwE vátE váz ss¤ L vávs�Ï�Ôä�

�

Bgl_gkb\ghklv�baf_g_gby� kj_^g_]h^h\hc� kdhjhklb� \_ljZ� oZjZdl_jbam_lky�
dhwnnbpb_glhf� \ZjbZpbb�%Ï�b�hij_^_ey_lky�hlghkbl_evgh� kj_^g_fgh]he_lg_]h�

agZq_gby�kdhjhklb�8$4�ih�nhjfme_���������
�

%é L Pé 8$4¤ L rás{z�vávs L rárvwá 
�

]^_�Pé�hij_^_ebf�ih�nhjfme_��������
�

Pé L ¨:váuF váv;6 E :vátF váv;6 E®E :vázF váv;6
ss F s L rás{z�Ï�Ôä�

�

Baf_g_gb_�kj_^g_]h^h\uo�kdhjhkl_c�\_ljZ�khklZ\ey_l��������

Ijbf_j� ���Lj_[m_lky hij_^_eblv� kj_^g_fgh]he_lgxx� kdhjhklv� \_ljZ�8$â��
kj_^g_d\Z^jZlbq_kdh_�hldehg_gb_�Pé�b�dhwnnbpb_gl�\ZjbZpbb�%é�ih�fgh]he_lg_c�
ih\lhjy_fhklb�kdhjhklb�P:8;�\�mkeh\byo�FK�FmjfZgkd±OZe^__\�fuk��K;>�©Ih]h^Z�
Jhkkbbª���

>Zgh��P:8;�ij_^klZ\e_gZ�\�lZ[e��������
Hij_^_eblv��8$â��Pé���%é��
Ijhf_`mlhqgu_�jZkq_lu�^ey�dZ`^hc�j�c�]jZ^Zpbb��\uihegy_fu_�^ey�\uqbk�

e_gby�8$â�ih�nhjfme_�������b�Pé ih�nhjfme_���������ij_^klZ\e_gu�\�lZ[e��������

Lh]^Z�kj_^g_fgh]he_lgyy�kdhjhklv�\_ljZ�8$â��
�

8$â L rárzE ráysE sáuz E sátuE ráxz E rátxE �ráryw E rársv L vávu�Ï����
�

b�kj_^g_d\Z^jZlbq_kdh_�hldehg_gb_�Pé�  
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Dhwnnbpb_gl�\ZjbZpbb�%é�hij_^_ey_lky�ih�nhjfme_���������
�

%é L távz�vávu L ráwxä 
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Ijhf_`mlhqgu_�jZkq_lu�^ey�dZ`^hc�j±hc�]jZ^Zpbb�
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�

DZd�\b^gh�ba�ijh\_^_gguo�jZkq_lh\��ijbf_ju���b����agZq_gb_�kj_^g_fgh]h�
e_lg_c�kdhjhklb�\_ljZ 8$â g_�kms_kl\_ggh aZ\bkbl�hl�\j_f_ggh]h�jZkq_lgh]h�bg�
l_j\ZeZ�bkoh^guo�^Zgguo, lZd�dZd�ijb�jZkq_l_ ih�jy^m�gZ[ex^_gbc 8$â L vávs�f�k�
�ijbf_j�����Z�ih�ih\lhjy_fhklb�kdhjhklb�\_ljZ�8$â L vávu�f�k��ijbf_j�����

 

5.5.6. <ebygb_ \j_f_ggh]h jZkq_lgh]h bgl_j\ZeZ bkoh^guo ^Zgguo 

gZ \_ebqbgm kj_^g_fgh]he_lg_c kdhjhklb \_ljZ 

 

GZ�iehsZ^dZo� ����o�FK� ���b�j_]bhgh\�Jhkkbb�[ueb�\uiheg_gu�jZkq_lu�
ih� hij_^_e_gbx� kj_^g_fgh]he_lg_c� kdhjhklb� \_ljZ� 8$â� ih� fgh]he_lgbf� jy^Zf�
���±���e_l��'P�±�qZkh\uo�gZ[ex^_gbc��K;>�©JZkibkZgb_�Ih]h^uª��±�8$â5�b�gZ�[Za_�gbo�
klZlbklbq_kdb�h[jZ[hlZgguf�fgh]he_lgbf�ih\lhjy_fhklyf�kdhjhklb�\_ljZ�P:8; – �8$â6��
KjZ\g_gb_� �8$â5 b� �8$â6 ijhba\h^behkv�\�\b^_�hlghkbl_evghc�ih]j_rghklb�G� ��������
aZ�nZdlbq_kdb_�^Zggu_�[ueb�ijbgylu��8$â5��

�

G L �8$â5 F �8$â6
�8$â5 ® srr¨ä :wäsu;�

�

J_amevlZlu�ijh\_^_gguo�jZkq_lh\�gZ�iehsZ^dZo�����o�FK����b�j_]bhgh\�
Jhkkbb�ihdZaZeb��qlh�kj_^g_fgh]he_lgyy�kdhjhklv�\_ljZ��jZkkqblZggZy�ih�ih�
\lhjy_fhklyf�kdhjhklb�\_ljZ�g_kms_kl\_ggh�\ur_��^ey�jZaguo�FK�baf_gy_lky�
hl� ��� ^h� ������ kj_^g__� agZq_gb_�ih� ����f�FK� ������ agZq_gbc��jZkkqblZgguo�
ih�fgh]he_lgbf�jy^Zf�'P±qZkh\uo�gZ[ex^_gbc�kdhjhklb�\_ljZ��<�dZq_kl\_�ijb�
f_jZ�\�lZ[e�������ijb\_^_gu�j_amevlZlu�kjZ\g_gby�8$â�gZ�\ukhl_����f�gZ�iehsZ^dZo�
hl^_evguo�FK�jZaebqguo�j_]bhgh\�Jhkkbb�� �
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LZ[ebpZ������
�

<ebygb_�\j_f_ggh]h�jZkq_lgh]h�bgl_j\ZeZ�bkoh^guo�^Zgguo�

gZ�\_ebqbgm�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ��f�k��gZ�\ukhl_����f�

gZ�iehsZ^dZo�FK�jZaebqguo�j_]bhgh\�Jhkkbb�
�

GZa\Zgb_�FK��J_]bhg�� �8$â5�f�k� �8$â6�f�k� G����

;_eh]hjdZ��E_gbg]jZ^kdZy�h[e��� ����� ����� ±����

<bggbpu��E_gbg]jZ^kdZy�h[e��� ����� ����� ±����

<hag_k_gv_��E_gbg]jZ^kdZy�h[e��� ����� ����� ±����

<hehkh\h��E_gbg]jZ^kdZy�h[e��� ����� ����� ±����

<u[hj]��E_gbg]jZ^kdZy�h[e��� ����� ����� ±����

Fulguc�fZyd��J_kim[ebdZ�Dhfb�� ����� ����� ±����

<hjdmlZ��J_kim[ebdZ�Dhfb�� ����� ���� ±�����

Mklv±Dmehf��J_kim[ebdZ�Dhfb�� ����� ����� ±�����

Mklv±MkZ��J_kim[ebdZ�Dhfb�� ����� ����� ±�����

Mklv±PbevfZ��J_kim[ebdZ�Dhfb�� ����� ����� ±�����

MolZ��J_kim[ebdZ�Dhfb�� ����� ����� ±�����

YdrZ��J_kim[ebdZ�Dhfb�� ����� ����� ±�����

=jb^bgh��J_kim[ebdZ�DZj_eby�� ����� ����� ±������

D_fvihjl��J_kim[ebdZ�DZj_eby�� ����� ����� ±������

Dhe_`fZ��J_kim[ebdZ�DZj_eby�� ����� ����� ±������

Dhg^hih]Z��J_kim[ebdZ�DZj_eby�� ����� ����� ±������

Dm]hgZ\hehd��J_kim[ebdZ�DZj_eby�� ����� ����� ±����

F_a_gv��:joZg]_evkdZy�h[e��� ����� ����� ±����

Fhj`h\_p��:joZg]_evkdZy�h[e��� ����� ����� ±����

:[j��fZyd��:joZg]_evkdZy�h[e��� ����� ����� ±����

@b`]bg��:joZg]_evkdZy�h[e��� ����� ����� ±����

OZjeh\��FmjfZgkdZy�h[e��� ����� ����� ±����

Pui±GZ\hehd��FmjfZgkdZy�h[e��� ����� ����� ±����

FmjfZgkd±OZe^__\�fuk��FmjfZgkdZy�h[e��� ���� ����� ±����

L_jb[_jdZ��FmjfZgkdZy�h[e��� ����� ����� ±�����

QZ\Zgv]Z��FmjfZgkdZy�h[e��� ����� ����� ±����

:gZ^ujv��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ����� ���� ±�����

Fuk�Rfb^lZ��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ����� ����� ±�����

Mwe_g��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ����� ����� ±�����

QZmg��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ����� ����� ±�����

;_jbg]h\kdZy��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ����� ����� ±�����

KZjZlh\��KZjZlh\kdZy�h[eZklv�� ����� ����� ±����

DjZkguc�Dml��KZjZlh\kdZy�h[eZklv�� ����� ����� ±����

KuajZgv��KZfZjkdZy�h[eZklv�� ����� ���� ±����

;m]mevfZ��LZlZjklZg�� ����� ����� ±����



����

�����<j_f_ggu_�\ZjbZpbb�kdhjhklb�b�gZijZ\e_gbc�\_ljZ�

�

GZb[he__�ba\_klguf�b�\Z`guf�^ey�\_ljhwg_j]_lbdb�y\ey_lky�\j_f_ggZy�ba�
f_gqb\hklv�kj_^g_c�kdhjhklb�b�ijhqbo�oZjZdl_jbklbd�\_ljZ��h[mkeh\e_ggZy�j_]m�
eyjgufb� ]_hnbabq_kdbfb� ijhp_kkZfb�� hij_^_eyxsbfb� mklhcqb\h_� baf_g_gb_�
ih]h^guo�b�debfZlbq_kdbo�mkeh\bc�\�l_q_gb_�kmlhd�b�]h^Z��<j_f_ggu_�\ZjbZpbb�
kdhjhklb� \_ljZ� gZb[he__� aZf_lgh� ijhy\eyxlky� \� ijba_fghf� �lhesbghc� \� g_�
kdhevdh�khl_g�f_ljh\��keh_�Zlfhkn_ju��k�m^Ze_gb_f�hl�ih\_joghklb�a_feb�bo�Zf�
ieblm^Z�kms_kl\_ggh�mf_gvrZ_lky��

<j_f_ggu_� \ZjbZpbb� kdhjhklb� \_ljZ� ih� ^ebl_evghklb� fh`gh� jZa^_eblv�
gZ�ke_^mxsb_�dZl_]hjbb��fgh]he_lgb_��]h^h\u_��kmlhqgu_��djZldhkjhqgu_��

<ZjbZpbb�gZijZ\e_gbc�\_ljZ�\Zjvbjmxlky�lZd�`_��dZd�b�\ZjbZpbb�kdhjhklb�
\_ljZ��Fgh]he_lgb_�\ZjbZpbb�gZijZ\e_gbc�\_ljZ�g_[hevrb_�\�ij_^_eZo����]jZ^mkh\��
Z�\hl�\gmljb]h^h\u_�fh]ml�^hklb]Zlv�^h�����]jZ^mkh\��LZd`_�\�j_amevlZl_�lmj[m�
e_glghklb�\ha^mrgh]h�ihlhdZ�\hagbdZxl�kms_kl\_ggu_�djZldhkjhqgu_�\ZjbZpbb�
gZijZ\e_gby�\_ljZ��dhlhju_�g_h[oh^bfh�mqblu\Zlv�ijb�ijh_dlbjh\Zgbb�b�jZaf_�
s_gbb�<WM��DjZldhkjhqgu_�\ZjbZpbb�gZijZ\e_gby�b�kdhjhklb�\_ljZ�\ebyxl�
gZ�kbkl_fm�hjb_glZpbb�<WM�>��@��

 

5.6.1. Fgh]he_lgb_ \ZjbZpbb kdhjhklb \_ljZ 

 

Fgh]he_lgb_ \ZjbZpbb kdhjhklb� \_ljZ� ij_^klZ\eyxl� kh[hc� baf_g_gb_�
kj_^g_]h^h\uo�kdhjhkl_c�\_ljZ�\�l_q_gb_�g_kdhevdbo�e_l�b�hdZau\Zxl�kms_kl\_ggh_�
\ebygb_�gZ�^he]hkjhqgh_�ijhba\h^kl\h�we_dljhwg_j]bb�<WM��AZjm[_`gu_�f_l_h�
jheh]b�k^_eZeb�\u\h^�h�lhf��qlh�̂ ey�ihemq_gby�̂ hklh\_jguo�agZq_gbc�kj_^g_fgh�
]he_lg_c�kdhjhklb�\_ljZ�\�^Zgghc�f_klghklb�lj_[m_lky�jy^�gZ[ex^_gbc�g_�f_g__�
�±���e_l��Z�^ey�ihemq_gby�^he]hkjhqguo�ijh]ghah\�±�bgnhjfZpby�aZ����e_l���

Ih�^Zgguf�j_amevlZlh\�bkke_^h\Zgbc�fgh]he_lg_c�baf_gqb\hklb�\_ljh\h]h�
debfZlZ�gZ�l_jjblhjbb�Jhkkbb�b�kljZg�KG=��hlf_q_gh�hkeZ[e_gb_�kdhjhklb�\_ljZ�
gZ�[hevr_c�qZklb�mihfygmlhc�l_jjblhjbb�\���±���_�]]��ijhreh]h�\_dZ��h[mkeh\�
e_ggh_�gZebqb_f�\_dh\hc�debfZlbq_kdhc�baf_gqb\hklb�fZdjhfZkrlZ[ghc�Zlfh�
kn_jghc� pbjdmeypbb�� <� p_ehf� gZ� l_jjblhjbb� [u\r_]h� KKKJ� \� ����±����� ]]��
ih� kjZ\g_gbx� k� i_jbh^hf� ����±����� ]]�� hlf_q_gh� mf_gvr_gb_� kdhjhklb� \_ljZ�
gZ�[hevr_c�qZklb�������\k_o�f_l_hklZgpbc��\hajZklZgb_�hlf_q_gh�gZ�����bo�h[�
s_]h�qbkeZ��GZb[hevr__�hkeZ[e_gb_�\_ljZ�gZ[ex^Zehkv�gZ�_\jhi_ckdhc�qZklb�jZk�
kfZljb\Z_fhc�l_jjblhjbb��\�x`ghc�qZklb�AZiZ^ghc�Kb[bjb��gZ�k_\_j_�Bjdmlkdhc�
h[eZklb��\�p_gljZevghc�qZklb�Ydmlbb��\�OZ[Zjh\kdhf�djZ_�b�gZ�k_\_jh�\hklhqghf�
ih[_j_`v_�Hohlkdh]h�fhjy��Mf_gvr_gb_�kj_^gbo�]h^h\uo�kdhjhkl_c�khijh\h`^Z_lky�
ijb�wlhf�m\_ebq_gb_f�ih\lhjy_fhklb�keZ[uo�\_ljh\�b�mf_gvr_gb_f�ih\lhjy_fhklb�
kbevguo��\�lh�\j_fy�dZd�qZklhlZ�mf_j_gguo�\_ljh\�ijZdlbq_kdb�g_�baf_gbeZkv��



����

GZ�[hevrbgkl\_�ijb[j_`guo�l_jjblhjbc��k_\_jgu_�ih[_j_`vy�Jhkkbb��DZfqZldZ��
Ijbfhjv_��KZoZebg��ih\lhjy_fhklv�kbevguo�\_ljh\�g_�lhevdh�g_�kgbabeZkv��gh�^Z`_�
g_kdhevdh�m\_ebqbeZkv�\�����±�����]]��ih�kjZ\g_gbx�k�i_jbh^hf�����±�����]]��

>Zggu_� `_� [hevrbgkl\Z� dhglbg_glZevguo� klZgpbc� mdZau\Zxl� gZ� y\gh_�
hkeZ[e_gb_�\_ljZ�\�mdZaZgguc�i_jbh^��Kgb`_gb_�kdhjhklb�\_ljZ�[ueh�bkke_^h\Zgh�
\�aZ\bkbfhklb�hl�bgl_gkb\ghklb�kljhbl_evkl\Z�\[ebab�f_l_hklZgpbc��HdZaZehkv��qlh�
fZdkbfZevgZy�kdhjhklv��ihju\��\�kj_^g_f�kgbabeZkv�gZ���f�k�ih�kjZ\g_gbx�k�i_�
jbh^hf�����±�����]]��^ey�[hevrbgkl\Z�klZgpbc��jZkiheh`_gguo�\�q_jl_�]hjh^Z��
<�lh�`_�\j_fy�kj_^g__�kgb`_gb_�fZdkbfZevghc�kdhjhklb�^ey�f_l_hklZgpbc��jZk�
iheh`_gguo�gZ�hdjZbgZo�]hjh^h\�beb�\�k_evkdhc�f_klghklb��khklZ\beh� ����f�k��
H^gZdh��hkgh\guf�nZdlhjhf�ihgb`_gby�fZdkbfZevghc�kdhjhklb�\�mdZaZgguc�i_�
jbh^�kqblZ_lky�hkeZ[e_gb_�h[s_c�pbjdmeypbb�Zlfhkn_ju��ij_l_ji_\Z\r_c�gZ�ijhly�
`_gbb�l_dms_]h�klhe_lby�agZqbl_evgu_�baf_g_gby��GZijbf_j��aZf_lgh_�mf_gvr_gb_�
Zlfhkn_jguo�[Zjbq_kdbo�]jZ^b_glh\�\���±���_�]]��ih�kjZ\g_gbx�k�ij_^r_kl\mx�
sbfb�i_jbh^Zfb��\�gZb[hevr_c�kl_i_gb�ijhy\b\r__ky�gZ�l_jjblhjbb�AZiZ^ghc�
Kb[bjb�b�g_kdhevdh�keZ[__�\�?\jhi_ckdhc�qZklb�Jhkkbb��Ihemq_ggu_�\u\h^u�ih^�
l\_j`^Zxlky�jy^hf�aZjm[_`guo�bkke_^h\Zl_e_c��ih�^Zgguf�dhlhjuo�gZ�l_jjblhjbb�
AZiZ^ghc�?\jhiu�k������o�]]��ijhreh]h�klhe_lby�lZd`_�ijhbkoh^beh�^hklZlhqgh�
y\gh_�hkeZ[e_gb_�\_ljh\hc�Zdlb\ghklb��k\yaZggh_�k�iZkkb\guf�^_ckl\b_f�Zahj�
kdh]h�[Zjbq_kdh]h�fZdkbfmfZ�b�bkeZg^kdh]h�fbgbfmfZ��\uau\Zxsbo�hkeZ[e_gb_�
aZiZ^gh�\hklhqgh]h�i_j_ghkZ��Hp_gdb�\ebygby�baf_gqb\hklb�\_ljZ�gZ�\hafh`gu_�
\ZjbZpbb�fhsghklb�<WM�gZ�hkgh\_�^Zgguo�\_dh\uo�gZ[ex^_gbc�kdhjhklb�\_ljZ�
\�i_jbh^�����±�����]]��\�KZmlihjl_��<_ebdh[jblZgby��iha\heyxl�km^blv�h�kms_�
kl\_gguo�\gmljb\_dh\uo�\ZjbZpbyo�kj_^g_c�]h^h\hc�kdhjhklb�\_ljZ�hl�����^h�����f�k��
Bkke_^h\Zgby�debfZlbq_kdbo�baf_g_gbc��ijh\_^_ggu_�\�K_\_jghc�?\jhi_��ihdZ�
au\Zxl��qlh�\����_�]]��kj_^gyy�fhsghklv�\_ljZ�[ueZ�[ebadZ�d�kj_^gbf�agZq_gbyf�
^ey�i_jbh^Z�k������ih������]]��H^gZdh��hl�^_kylbe_lby�d�^_kylbe_lbx�dhe_[Zgby�
fhsghklb�\_ljZ�fh]ml�^hklb]Zlv�^h�����b�\ur_��Ijh\_^_gguc�\�jZ[hl_�ZgZeba�
<WM�k�\ukhlhc�[Zrgb����f�aZ����e_lgbc�i_jbh^�ihdZaZe��qlh�f_`]h^h\uf�\ZjbZpbyf�
fhsghklb�khhl\_lkl\mxl�kj_^g_d\Z^jZlbqgu_�hldehg_gby�ihjy^dZ������Ijb�ijh�
]ghabjh\Zgbb�wnn_dlb\ghklb�<WM�mklZgh\e_ggu_�debfZlbq_kdb_�\ZjbZpbb�wg_j]bb�
\_ljZ�fh]ml�hdZaZlvky�kms_kl\_ggufb��ijb\h^y�d�dhe_[Zgbyf�kj_^g_c�fhsghklb�
<WM�f_`^m�jZaebqgufb����e_lgbfb�i_jbh^Zfb��j_kmjk�<WM��>�@���

<_ljh\hc� j_`bf� gZ� l_jjblhjbb� Jhkkbb� ihke_^gbc� jZa� [ue� ij_^klZ\e_g�
\������]��ijb�khklZ\e_gbb�:leZkZ�\_ljh\�Jhkkbb�ih�f_l_h^Zgguf������FK�aZ����e_lgbc�
i_jbh^�j_]meyjguo�gZ[ex^_gbc�ih�_^bghc�f_lh^bd_�>��@���

GZ�dZn_^j_�=<BW�GBM�©FWBª�[ueb�ijh\_^_gu�bkke_^h\Zgby�baf_g_gby�

\_ljh\h]h�debfZlZ�\�\b^_�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ�8$â�aZ�ihke_^gb_����e_l�
ih�^Zgguf�K;>�©Nex]_jª������±�����]]���b�K;>�©Ih]h^Z�Jhkkbbª��k������ih������]]���



����

gZ�l_jjblhjbb�ke_^mxsbo�j_]bhgh\�Jhkkbb��J_kim[ebdb�Dhfb�b�DZj_eby��h[eZklb��
E_gbg]jZ^kdZy��:joZg]_evkdZy��FmjfZgkdZy��E_gbg]jZ^kdZy��Gh\hkb[bjkdZy��DZ�
ebgbg]jZ^kdZy��Jhklh\kdZy��KZjZlh\kdZy��KZfZjkdZy��FZ]Z^ZgkdZy��KZoZebgkdZy��
Ijbfhjkdbc� djZc��DZfqZldZ��Qmdhlkdbc� Z\lhghfguc�hdjm]��OZ[Zjh\kdbc� djZc��
Ihkdhevdm�\�K;>�©Nex]_jª�hlkmlkl\mxl�jy^u�gZ[ex^_gbc�aZ�kdhjhklvx�\_ljZ��

lh�^ey�khihklZ\bfhklb�j_amevlZlh\�jZkq_l�8$â�ih�K;>�©Nex]_jª�b�K;>�©Ih]h^Z�
Jhkkbbª�hkms_kl\eyeky�ih�ih\lhjy_fhklb�kdhjhklb�\_ljZ��

Baf_g_gb_�kj_^g_fgh]he_lg_c�kdhjhklb�8$â�hp_gb\Zehkv�\�\b^_ Z[khexlghc�
ih]j_rghklb�¿8â�ih�nhjfme_�����������������

�

¿8â L �8$â£Î F �8$â�Óá :wäsv; 
�

b�hlghkbl_evghc�ih]j_rghklb�AÏÚ ���������
�

AÏÚ L �8$â£Î F �8$â�Ó
�8$â£Î ® srr¨á :wäsw;�

�

]^_��8$â£Î��f�k�±�kj_^g_fgh]he_lgyy�kdhjhklv�\_ljZ�ih�f_l_h^Zgguf�K;>�©Nex]_jª��
��8$â�Ó ±�kj_^g_fgh]he_lgyy�kdhjhklv�\_ljZ�ih�f_l_h^Zgguf�K;>�©Ih]h^Z�Jhkkbbª���
J_amevlZlu�jZkq_lZ�\�mkeh\byo�g_dhlhjuo�FK�k_\_jZ�_\jhi_ckdhc�qZklb�JN�

ij_^klZ\e_gu� \� lZ[e�� ������ ]^_� kj_^g__� kgb`_gb_� kj_^g_fgh]he_lg_c� kdhjhklb�
khklZ\beh�����f�k��hdheh�������

;ueh� \uy\e_gh�� qlh� gZ� l_jjblhjbb� jZkkfhlj_gguo� j_]bhgh\� Jhkkbb 

\�����±�����]]��ih�kjZ\g_gbx�k�i_jbh^hf�����±�����]]��ijhbahreh�kms_kl\_ggh_�
kgb`_gb_�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ� dhlhjh_�^ey�g_dhlhjuo�FK�khklZ�
\beh�±�����f�k��������Ijb�wlhf�g_�ZgZebabjh\Zebkv�ijbqbgu��\ebyxsb_�gZ�kgb�
`_gb_�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ��gZijbf_j��h^gZ�ba�hkgh\guo�±�baf_�
g_gb_�mkeh\bc�hldjulhklb�FK��k\yaZggh_�k�bgl_gkb\guf�kljhbl_evkl\hf�\[ebab�
f_l_hklZgpbc�beb�bo�i_j_ghkhf�gZ�gh\h_�f_klh��

<�lZ[ebp_������b�gZ�jbk������ihdZaZgh�baf_g_gb_�kj_^g_]h^h\uo�agZq_gbc�
kdhjhklb�\_ljZ�k� ����� ]��ih� ����� ]��gZ�iehsZ^dZo�lj_o�FK�k_\_jZ�_\jhi_ckdhc��
qZklb�JN��;>�©Ih]h^Z�Jhkkbbª���FK�=jb^bgh�:M L xw¹wv"�ÔäÛä á\ L uv¹vx"�ÅäÇä���
FK�Mklv±PbevfZ� :M L xw¹v"�ÔäÛä á\ L wt¹u"�ÅäÇä ;��FK�FmjfZgk±OZe^__\�fuk�
:M L x{¹s"�ÔäÛä á\ L ut¹v"�ÅäÇä ;�� dhlhju_� gZoh^ylky� \� h^bgZdh\uo� ]_h]jZnbq_�
kdbo�mkeh\byo��Jy^u�gZ[ex^_gbc�aZ�kdhjhklvx�\_ljZ�gZ�iehsZ^dZo�jZkkfZljb\Z�
_fuo�FK�[ueb�ihemq_gu�ba�K;>�©Ih]h^Z�Jhkkbbª�gZ�\ukhl_����f��kj_^g_fgh]h�
e_lgb_�kdhjhklb�\_ljZ�[ueb�jZkkqblZgu�ih�nhjfme_�������aZ�^_kylbe_lgbc�i_jbh^��

DZd�\b^gh�ba�jbk�������\_ljh\u_�j_`bfu�ba�]h^Z�\�]h^�̂ ey�lj_o�FK�jZaebqgu��
Wlh�fh`_l� [ulv� \ua\Zgh� jy^hf� ijbqbg�� hkh[_gghklvx� lhih]jZnbb�f_klghklb��
[ebahklvx�fhj_c��gZebqb_f�ihkljh_d�b�^_j_\v_\�b�l�^���
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LZ[ebpZ������
�

KjZ\g_gb_�agZq_gbc��8$â��f�k���hij_^_e_gguo�ih�^Zgguf�K;>�©Nex]_jª�
b�K;>�©Ih]h^Z�Jhkkbbª�g_dhlhjuo�FK�k_\_jZ�_\jhi_ckdhc�qZklb�JN�

�

GZa\Zgb_�FK��J_]bhg�� �8$â�Ó, f�k� �8$â£Î,�f�k� ¿8â��f�k� ÜÏÚ���

;_eh]hjdZ��E_gbg]jZ^kdZy�h[e��� ����� �� ±���� ±�����

<bggbpu��E_gbg]jZ^kdZy�h[e��� ����� �� ±����� ±�����

<hag_k_gv_��E_gbg]jZ^kdZy�h[e��� ����� ���� ±����� ±�����

<hehkh\h��E_gbg]jZ^kdZy�h[e��� ����� ���� ±����� ±�����

<u[hj]��E_gbg]jZ^kdZy�h[e��� ����� ���� ±����� ±�����

Mklv±Dmehf��J_kim[ebdZ�Dhfb�� ����� �� ±����� ±�����

Mklv±MkZ��J_kim[ebdZ�Dhfb�� ����� ���� ±����� ±�����

Mklv±PbevfZ��J_kim[ebdZ�Dhfb�� ����� ���� ±����� ±�����

MolZ��J_kim[ebdZ�Dhfb�� ����� ���� ±����� ±�����

YdrZ��J_kim[ebdZ�Dhfb�� ����� ���� ±����� ±����

=jb^bgh��J_kim[ebdZ�DZj_eby�� ����� ���� ±���� ±�����

DZe_\ZeZ��J_kim[ebdZ�DZj_eby�� ����� ���� ±����� ±�����

D_fvihjl��J_kim[ebdZ�DZj_eby�� ����� �� ±����� ±�����

Dhe_`fZ��J_kim[ebdZ�DZj_eby�� ����� ���� ±����� ±�����

Dhg^hih]Z��J_kim[ebdZ�DZj_eby�� ����� ���� ±����� ±�����

Dm]hgZ\hehd��J_kim[ebdZ�DZj_eby�� ����� ���� ±���� ±�����

F_a_gv��:joZg]_evkdZy�h[e��� ����� ���� ±����� ±�����

Fhj`h\_p��:joZg]_evkdZy�h[e��� ����� ���� ±����� ±�����

:[j�fZyd��:joZg]_evkdZy�h[e��� ����� ���� ±����� ±�����

@b`]bg��:joZg]_evkdZy�h[e��� ����� ���� ±����� ±�����

OZjeh\��FmjfZgkdZy�h[e��� ����� ���� ±����� ±�����

Pui±GZ\hehd��FmjfZgkdZy�h[e��� ����� ���� ±����� ±�����

FmjfZgkd±OZe^__\�fuk��FmjfZgkdZy�h[e��� ���� ����� ±����� ±�����

�

LZ[ebpZ������
�

Fgh]he_lgb_�\ZjbZpbb�kj_^g_]h^h\hc�kdhjhklb�\_ljZ��\�f�k��

\�mkeh\byo�lj_o�FK�k_\_jZ�?\jhi_ckdhc�qZklb�Jhkkbb�

ih�^Zgguf�K;>�©Ih]h^Z�Jhkkbbª�

�

GZa\Zgb_�FK�]h^� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

FmjfZgkd±OZe^__\�fuk� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

=jb^bgh� ���� ���� ���� ���� ���� ���� ���� ���� ���� ±� ±�

Mklv±PbevfZ� ±� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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�
�

Jbk�������Fgh]he_lgb_�\ZjbZpbb�kj_^g_]h^h\hc�kdhjhklb�\_ljZ��\�f�k��

gZ�iehsZ^dZo�lj_o�FK�Jhkkbb�ih�^Zgguf�K;>�©Ih]h^Z�Jhkkbbª�

 

5.6.2. =h^h\u_ \ZjbZpbb kdhjhklb \_ljZ 

 

=h^h\u_ \ZjbZpbb kdhjhklb�\_ljZ�ij_^klZ\eyxl�kh[hc�baf_g_gb_�kj_^g_�
f_kyqguo�agZq_gbc�kdhjhklb�\_ljZ��Fh`gh�]h\hjblv�h�]h^h\uo�\ZjbZpbyo�\�l_q_gb_�
h^gh]h�hij_^_e_ggh]h�]h^Z��gh�h[uqgh��b�qlh�[he__�\Z`gh�^ey�\_ljhwg_j]_lbdb��
ih^� gbf� ihgbfZxl� kj_^g_fgh]he_lgbc� ]h^��<� \_ljhwg_j]_lbd_�� \� aZ\bkbfhklb�
hl�j_rZ_fhc�aZ^Zqb��hg�hij_^_ey_lky�ih�^\_gZ^pZlb�kj_^gbf�f_kyqguf�beb�q_luj_f�
kj_^gbf�k_ahgguf�agZq_gbyf��^ey�^Zggh]h�]h^Z�beb�ih�fgh]he_lg_fm�]h^m���

Bgh]^Z�baf_g_gb_�\_ljZ�\�l_q_gb_�]h^Z�hibku\Zxl�k�ihfhsvx�oZjZdl_jbklbdb�
ih\lhjy_fhklb�kdhjhklb�\_ljZ��GZ�jbkmgd_�����\b^gh��qlh�\�p_ehf�]h^h\Zy�ih\lhjy_�
fhklv�kdhjhkl_c�\_ljZ�ba�]h^Z�\�]h^�baf_gy_lky�g_kms_kl\_ggh��kj_^g_d\Z^jZlbqgh_�
hldehg_gb_�]h^h\uo�ih\lhjy_fhkl_c�hl�kj_^g_fgh]he_lg_c�g_�ij_\urZ_l��������

GZ�dZn_^j_�=<BW�GBM�©FWBª�ih�^Zgguf�K;>�©Nex]_jª�[ueh�ijh\_^_gh�
bamq_gb_�]h^h\hc�\ZjbZpbb�kdhjhklb�\_ljZ�\�mkeh\byo�����b�FK�ih�jZaguf�j_]b�
hgZf�JN��<�j_amevlZl_�klZlbklbq_kdhc�h[jZ[hldb�]h^h\uo�\ZjbZpbc�kj_^g_f_kyqguo�
kdhjhkl_c�\_ljZ�ih�j_]bhgZf�[ueb�\uy\e_gu�]jmiiu�FK�kh�koh`bf�lbihf�]h^h�
\h]h�oh^Z�\_ljZ��jZkiheh`_ggu_�\�h^bgZdh\uo�eZg^rZnlguo�mkeh\byo��Ihkdhevdm�
kj_^gbc�mjh\_gv�\_ljZ�\�mkeh\byo�jZaguo�FK�g_h^bgZdh\��lh�ijb�khihklZ\e_gbb�
^Zgguo�jZkkfZljb\Zeky�hlghkbl_evguc�]h^h\hc�oh^��hij_^_ey_fuc�hlghr_gb_f�
fgh]he_lgbo�kj_^g_f_kyqguo�kdhjhkl_c�\_ljZ�8$Ý �:F L sá å ást;�d�kj_^g_fgh]he_lg_c�
8$â F -Ý���������

-Ý L 8$Ý�8$âä :wäsx;�
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<�j_amevlZl_�ijh^_eZgguo�jZkq_lh\�ih�jy^m�j_]bhgh\�Jhkkbb�[ueb�ihkljh_gu�
lbih\u_�djb\u_�]h^h\h]h�oh^Z�kj_^g_f_kyqghc�kdhjhklb�\_ljZ��]^_�kj_^g_fgh]he_lgb_�
kj_^g_f_kyqgu_�kdhjhklb�\_lju�\ujZ`_gu�\�h�_�±�-Ý

â�b�hij_^_e_gu�ih�nhjfme_��

-Ý
â L Ã -Ý

ßà
ß@5

I
á :wäsy;�

]^_�I�±�dhebq_kl\h�FK�kh�koh`bf�lbihf�]h^h\h]h�oh^Z��-Ý
ß��h�_��±�fgh]he_lgyy�

kj_^g_f_kyqgZy�kdhjhklv��hc�FK��H L sá å áI��\�F�hf�f_kyp_��
Ijb� ihkljh_gbb� djb\hc�-Ý

â� mqblu\Zebkv� ebrv� ^Zggu_�FK�� ^ey� dhlhjuo�

kj_^g_d\Z^jZlbqgh_�hldehg_gb_�nZdlbq_kdh]h�]h^h\h]h�oh^Z�-Ý
ß�hl�lbih\h]h�-Ý

â�±�P4
ß ��

hij_^_ey_fh_�ih�nhjfme_���������g_�ij_\urZeh�����kf��\ur_����������

P4
ß L ¨Ã k-Ýß F -Ýâo6à

Ý@5
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GZ�jbkmgd_�����ijb\_^_gu�lbih\u_�]h^h\u_�\ZjbZpbb�kj_^g_f_kyqghc�kdhjhklb�
\_ljZ�^ey�g_dhlhjuo�j_]bhgh\�Jhkkbb��LZd��gZijbf_j��gZ�l_jjblhjbb�FmjfZgkdhc�
h[eZklb��[ueh�\u^_e_gh�q_luj_�oZjZdl_jguo�lbiZ�]h^h\h]h�oh^Z����±�ih[_j_`v_�
;_eh]h�fhjy����±�ih[_j_`v_�b�hkljh\Z�;Zj_gp_\Z�fhjy����±�Ob[bgu����±�l_jjblhjby��
m^Ze_ggZy�hl�fhj_c�b�Ob[bg���^\Z�ba�dhlhjuo�ij_^klZ\e_gu�gZ�jbk�������

�

�
�

Jbk�������Lbih\u_�]h^h\u_�\ZjbZpbb�kj_^g_f_kyqghc�kdhjhklb�\_ljZ�

^ey�jZaebqguo�j_]bhgh\�Jhkkbb��K;>�©Nex]_jª��gZ�\ukhl_�nex]_jZ����f��

��±�E_gbg]jZ^kdZy�h[e���Nbgkdbc�aZeb\�����±�Ih[_j_`v_�DZfqZldb����±�OZ[Zjh\kdbc�djZc��
��±�QmdhldZ����±�FmjfZgkdZy�h[e���hkljh\Z�b�ih[_j_`v_�;Zj_gp_\Z�fhjy��

��±�FmjfZgkdZy�h[e���m^Ze_gh�hl�ih[_j_`vy����±�KZfZjkdZy�h[e��
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Lbih\hc�fgh]he_lgbc�oh^�kj_^g_f_kyqghc�kdhjhklb�\_ljZ�-Ý
â��oZjZdl_jguc�

^ey�l_jjblhjbb��fh`_l�[ulv�bkihevah\Zg�^ey�fh^_ebjh\Zgby�kj_^g_fgh]he_lg_]h�
]h^h\h]h�oh^Z�kj_^g_f_kyqguo�agZq_gbc�kdhjhklb�\_ljZ�8$Ý �F L sá å ást��\�ex[hc�
lhqd_�^Zgghc�l_jjblhjbb�lhevdh�ih�h^ghfm�agZq_gbx�kj_^g_fgh]he_lg_c�kdhjh�
klb�\_ljZ�8$â�ih�nhjfme_���������

8$Ý L -Ý
â ® 8$â ä :wäs{;�

Ih�fgh]he_lgbf�^Zgguf����b�f_l_hklZgpbc�KZoZebgkdhc�h[eZklb�ba�K;>�
©Ih]h^Z�Jhkkbbª�b�K;>�©JZkibkZgb_�Ih]h^uª�[ueb�\uy\e_gu�iylv lbih\ djb\uo 
]h^h\h]h oh^Z�kj_^g_f_kyqghc�kdhjhklb�\_ljZ����lbiZ�gZ�l_jjblhjbb�h��KZoZebg�
b���lbi�±�x`gu_�hkljh\Z�;hevrhc�Dmjbevkdhc�]jy^u���jbk���������

�

�
�

Jbk��������H[h[s_ggu_�djb\u_�]h^h\h]h�oh^Z�kdhjhklb�\_ljZ�

^ey�jZaguo�jZchgbjh\Zgguo�ahg��

��lbi�±�aZiZ^gh_�ih[_j_`v_�p_gljZevghc�b�x`ghc�qZklb�h��KZoZebg��
��lbi�±�\hklhqgh_�ih[_j_`v_�x`ghc�qZklb�h��KZoZebg���

��lbi�±�k_\_jgZy�hdhg_qghklv�h��KZoZebg��
��lbi�±�x`gZy�qZklv�Dmjbevkdbo�hkljh\h\���

��lbi�±�p_gljZevgZy�b�x`gZy�qZklb�h��KZoZebg��m^Ze_ggu_�hl�ih[_j_`bc 

�

IhdZaZl_e_f�]h^h\h]h�oh^Z�kj_^g_f_kyqghc�kj_^g_c�kdhjhklb�\_ljZ�y\ey�
_lky�_]h�Zfieblm^Z :��jZ\gZy�jZaghklb�f_`^m�fZdkbfmfhf�b�fbgbfmfhf�kj_^g_�
f_kyqghc�kdhjhklb��=h^h\Zy�Zfieblm^Z�kdhjhklb�\_ljZ�^ey�[hevr_c�qZklb�l_jjb�
lhjbb�Jhkkbb�g_\_ebdZ�b�baf_gy_lky�ih�l_jjblhjbb�kljZgu�hl���^h���f�k��Ih\u�
r_ggu_�agZq_gby�Zfieblm^u�[he__���f�k�gZ[ex^Zxlky�gZ�[hevr_c��]eZ\guf�h[�
jZahf��p_gljZevghc�qZklb�_\jhi_ckdhc� l_jjblhjbb�Jhkkbb� �?LJ���gZ^�AZiZ^ghc�
�aZ�bkdexq_gb_f�__�k_\_jguo�jZchgh\��b�gZ^�<hklhqghc�Kb[bjvx�b�hkh[_ggh�gZ^�



����

>Zevgbf�<hklhdhf��]^_�Zfieblm^Z�^hklb]Z_l���f�k��Z�bgh]^Z�b�ij_\urZ_l�wlh�agZ�
q_gb_��gZijbf_j��gZ^�k_\_jghc�hdhg_qghklvx�h��KZoZebg��=h^h\Zy�Zfieblm^Z�kdh�
jhklb�f_g__���f�k�gZ[ex^Z_lky�gZ�x]h±aZiZ^_�b�x]h±\hklhd_�?LJ�b�gZ^�P_gljZevghc�
Kb[bjvx��=h^h\Zy�Zfieblm^Z�\�h�_��^ey�g_dhlhjuo�j_]bhgh\�JN�ijb\_^_gZ�\�lZ[e��������

Ijh\_^_ggu_�bkke_^h\Zgby�hkh[_gghkl_c�]h^h\hc�\ZjbZpbb�kdhjhklb�\_ljZ�
ih�l_jjblhjbb�Jhkkbb�\uy\beb��qlh�gZ^�[hevr_c�qZklvx�l_jjblhjbb�Jhkkbb�ij_�
h[eZ^Z_l�ijyfhc ]h^h\hc oh^�kdhjhklb�\_ljZ�k�fZdkbfmfhf�\�abfgb_�beb�hk_ggb_�
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5.6.3. Kmlhqgu_ \ZjbZpbb kdhjhklb \_ljZ 

 

Kmlhqgu_ \ZjbZpbb kdhjhklb \_ljZ�ij_^klZ\eyxl�kh[hc�baf_g_gb_�kj_^gbo�
qZkh\uo�kdhjhkl_c�\_ljZ�\�l_q_gb_�kmlhd��

Kmlhqgu_�baf_g_gby�kdhjhklb�\_ljZ�gZ^�l_jjblhjb_c�Jhkkbb�hij_^_eyxlky�
ih� fgh]he_lg_c� ljZ^bpbb� hl_q_kl\_gghc� wdki_jbf_glZevghc� f_l_hjheh]bb� bk�
oh^y�ba�^Zgguo�^ey�q_luj_o�kjhdh\�gZ[ex^_gbc��ghqv��mljh��^_gv��\_q_j���

Bkke_^h\Zgby�ihdZau\Zxl��qlh�ijZdlbq_kdb�gZ^�\k_c�jZkkfZljb\Z_fhc�l_j�
jblhjb_c�Jhkkbb�bf__l�f_klh�ijyfhc�kmlhqguc�oh^�kdhjhkl_c�\_ljZ�k�bo�mkbe_gb_f�
\�^g_\gh_�b�hkeZ[e_gb_f�\�ghqgh_�\j_fy�kmlhd��<�abfgbc�i_jbh^�kmlhqguc�oh^�
kdhjhklb�\_ljZ�keZ[h�\ujZ`_g�gZ^�agZqbl_evghc�qZklvx�l_jjblhjbb� �jbk���������
Kmlhqgu_�Zfieblm^u�gZ^�l_jjblhjb_c�Jhkkbb�k_\_jg__�xr¹�k�r���gZ^�AZiZ^ghc�Kb�
[bjvx�b�>Zevgbf�<hklhdhf�khklZ\eyxl��±��f�k��

E_lhf�kdhjhklv�\_ljZ�\�ijba_fghf�keh_�Zlfhkn_ju�bf__l�[he__�\ujZ`_gguc�
kmlhqguc�oh^� �jbk���������AgZq_gby�Zfieblm^�baf_gyxlky�ih�l_jjblhjbb�Jhkkbb�
hl���^h���f�k��Hlkmlkl\b_�aZf_lguo�baf_g_gbc�kdhjhkl_c�\_ljZ�\�bo�kmlhqghf�oh^_�
hlf_qZ_lky� e_lhf� lhevdh� gZ^� Zjdlbq_kdbf� ih[_j_`v_f� _\jhi_ckdhc� l_jjblhjbb�
kljZgu�b�gZ^�hkljh\gufb�klZgpbyfb�>Zevg_]h�<hklhdZ��GZb[hevrZy�\gmljbkm�
lhqgZy�baf_gqb\hklv� kdhjhklb� \_ljZ�ih� l_jjblhjbb� kljZgu�e_lhf�gZ[ex^Z_lky�
gZ^�x]hf�AZiZ^ghc�Kb[bjb�b�IjbmjZevy��]^_�hgZ�^hklb]Z_l��±��f�k��
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��±�DjhgrlZ^l��E_gbg]jZ^kdZy�h[e������±�Hohlkd��OZ[Zjh\kdbc�djZc��
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��±�:gZ^ujv��QmdhldZ�����±�FmjfZgkd�±�OZe^__\�fuk��FmjfZgkdZy�h[e������±�Dexqb��DZfqZldZ����
��±�DjhgrlZ^��E_gbg]jZ^kdZy�h[e������±�Hohlkd��OZ[Zjh\kdbc�djZc��

 

5.6.4. DjZldhkjhqgu_ \ZjbZpbb kdhjhklb \_ljZ: 

lmj[me_glghklv, ihju\bklhklv \_ljZ 

 

DjZldhkjhqgu_� \ZjbZpbb� kdhjhklb� \_ljZ� \dexqZxl� lmj[me_glghklv� b�
\g_aZigu_�ihju\u�\_ljZ��GZ�jbkmgd_������ij_^klZ\e_g�lbibqguc�]jZnbd�baf_�
g_gby� kdhjhklb� \_ljZ�� baf_j_gghc� k� ihfhsvx� l_jfhZg_fhf_ljZ� \� l_q_gb_�
���fbgml��Ba�g_]h�\b^gh��qlh�\ha^mrgh_�l_q_gb_�\�lhqd_�baf_j_gby�bf__l�y\gh�
\ujZ`_gguc�lmj[me_glguc�oZjZdl_j��Hklju_�ibdb�gZ�]jZnbd_�khhl\_lkl\mxl�
ihju\Zf�\_ljZ���

<ujZ`_gb_� ©lmj[me_glghklvª�h[hagZqZ_l� kj_^gxx�\_ebqbgm� kemqZcguo�
baf_g_gbc�kdhjhklb�\_ljZ�\�l_q_gb_����fbgml��<�hkgh\ghf��lmj[me_glghklv�\uau�
\Z_lky�^\mfy�ijbqbgZfb��©lj_gb_fª�h�a_fgmx�ih\_joghklv��h[mkeh\e_gguf�lhih�
]jZnbq_kdbfb�hkh[_gghklyfb��ohefu��]hju�b�l�^���b�ehdZevgufb�wnn_dlZfb��a^Zgby��
^_j_\vy�b�l�^���±�lZd�gZau\Z_fZy�f_oZgbq_kdZy�lmj[me_glghklv��l_ieh\ufb�wn�
n_dlZfb��dhlhju_�ijb\h^yl�d�\_jlbdZevghfm�^\b`_gbx�\ha^mrguo�fZkk�±�l_jfb�
q_kdZy�lmj[me_glghklv��

Lmj[me_glguc�ihlhd�khklhbl�ba�lj_o�khklZ\eyxsbo�\_dlhjh\��ijh^hevgZy�
khklZ\eyxsZy�±�ih�gZijZ\e_gbx�kj_^g_c�kdhjhklb�\_ljZ��[hdh\Zy�khklZ\eyxsZy�±�
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]hjbahglZevgh�b�i_ji_g^bdmeyjgh�d�ijh^hevghc�khklZ\eyxs_c��\_jlbdZevgZy�khklZ\�
eyxsZy��gZijZ\e_ggZy�\\_jo��\hkoh^ysZy��i_ji_g^bdmeyjgh�d�ijh^hevghc�b�[hdh\hc�
khklZ\eyxs_c��l�_��bf__l�hldehg_gb_�hl�\_jlbdZeb�gZ�m]he�hldehg_gby�kj_^g_]h�ihlhdZ��

H[sbc� mjh\_gv� lmj[me_glghklb� oZjZdl_jbam_lky� bgl_gkb\ghklvx lmj[m-

e_glghklb�I,�jZ\ghc�hlghr_gbx�kj_^g_d\Z^jZlbqgh]h�hldehg_gby�kdhjhklb�\_ljZ�PÏ�
d� kj_^g_c� kdhjhklb� \_ljZ�8$ �� hij_^_e_gghc� ba� lh]h�`_� kZfh]h� gZ[hjZ� \u[hjhd�
baf_j_gguo�^Zgguo�kdhjhklb�\_ljZ��dhlhjh_�[_j_lky�aZ�mdZaZgguc�i_jbh^�\j_f_gb�L�
�h[uqgh����fbgml�beb���qZk����������
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]^_�PÏ hij_^_ey_lky�ih�nhjfme_��������8$ �hij_^_ey_lky�ih�nhjfme_��������GZb[he__�
oZjZdl_jguc�^bZiZahg�baf_g_gby�bgl_gkb\ghklb�lmj[me_glghklb�±�hl�����^h������
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Ihju\ \_ljZ�±�dhe_[Zgb_�kdhjhklb�\_ljZ�hl�fbgbfmfZ�d�fZdkbfmfm�b�h[�
jZlgh�g_aZ\bkbfh�hl�_]h�\_ebqbgu��OZjZdl_jbklbdhc�ihju\bklhklb�y\ey_lky�dh�
wnnbpb_gl�ihju\bklhklb�-ÒÑÓ��hij_^_ey_fuc�hlghr_gb_f���������
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k_v�f�k� ±�kdhjhklv�\_ljZ�\�fZdkbfZevghf�ihju\_��mkj_^g_ggZy� aZ�\j_fy�W 

�h[uqgh�hl���^h����k���8$ ��f�k�±�kdhjhklv�\_ljZ��mkj_^g_ggZy�aZ�[he__�^ebl_evguc�
ijhf_`mlhd�\j_f_gb�6, q_f�W.  
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GZ�jbkmgd_������\b^gu�hl^_evgu_�ihju\u�\_ljZ��bf_xsb_�jZagu_�Zfieb�
lm^u�b�qZklhlu��Dhwnnbpb_glu�ihju\bklhklb�-ÒÑÓ� aZ\bkyl�hl�jy^Z�nZdlhjh\��

bgl_j\Zeh\�hkj_^g_gby�kj_^g_c�kdhjhklb�T�b�fZdkbfZevgh]h�ihju\Z�W��kj_^g_c�
kdhjhklb�\_ljZ�8$ ��\ukhlu�hl�ih\_joghklb�a_feb�D��l_fi_jZlmjghc�kljZlbnbdZpbb�
Zlfhkn_ju��lhih]jZnbb�b�ehdZevguo�ij_iylkl\bc�b�l�^��Ijh\_^_ggu_�bkke_^h\Z�
gby�hl_q_kl\_ggufb�b�aZjm[_`gufb�mq_gufb�iha\hebeb�k^_eZlv�ke_^mxsb_�\u�
\h^u��̂ bZiZahg�baf_g_gby�-ÒÑÓ hl���̂ h�������ijhbkoh^bl�mf_gvr_gb_�-ÒÑÓ�k�jhklhf�

\ukhlu�hl�ih\_joghklb�a_feb�D, kj_^g_c�kdhjhklb�\_ljZ�8$ �b�\j_f_gb�hkj_^g_gby�
fZdkbfZevghc�kdhjhklb�\_ljZ�\�ihju\_�W�>�@��

GZ� jbkmgd_� ����� ijb\_^_gZ� aZ\bkbfhklv� dhwnnbpb_glZ� ihju\bklhklb�
hl�\ukhlu�D�b�kj_^g_c�kdhjhklb�\_ljZ�ih�^Zgguf�=hilZj_\Z�G�I�� >��@��ihem�
q_gguo� ih�f_l_hgZ[ex^_gbyf� dZkibckdbo� \_ljh\� \� jZchg_�G_nlyguo�DZfg_c�
�:a_j[Zc^`Zg��;Zdm����

AZ\bkbfhklv� \_ebqbgu� dhwnnbpb_glZ� ihju\bklhklb� -ÒÑÓ� hl� \_ebqbgu�

kj_^g_c�kdhjhklb�8$ �b�bgl_j\ZeZ�hkj_^g_gby�W�fZdkbfZevghc�kdhjhklb�\_ljZ�\�ih�
ju\Zo�ijb\_^_gZ�ih�yihgkdbf�^Zgguf�\�lZ[e�������>��@��
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b�bgl_j\ZeZ�hkj_^g_gby�W�fZdkbfZevghc�kdhjhklb�\_ljZ�\�ihju\Zo�
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5.6.5. Fh^_eb djZldhkjhqguo \ZjbZpbc kdhjhklb \_ljZ 

 

Ijb�jZajZ[hld_�fh^_e_c�djZldhkjhqguo�\ZjbZpbc�kdhjhklb�\_ljZ�ijb�ihju\Zo�
j_dhf_g^m_lky�jZkkfZljb\Zlv�ke_^mxsb_�nhjfu�hlghkbl_evgh]h�baf_g_gby�kdh�
jhklb� \_ljZ� >��@�� ijyfhm]hevgZy�� ljZi_pb_\b^gZy� b� dhkbgmkhb^ZevgZy� ±�

sF ���:tS��W;.�<�ijb\_^_gghf�gb`_�ijbf_j_� [ueZ� \u[jZgZ� dhkbgmkhb^ZevgZy�
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5.7.1. L_hj_lbq_kdb_ oZjZdl_jbklbdb ih\lhjy_fhklb kdhjhklb \_ljZ 
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ZiijhdkbfZpby��\ujZ\gb\Zgb_��nZdlbq_kdhc�ih\lhjy_fhklb�kdhjhklb�\_ljZ�P:8; 
k�ihfhsvx�jZaebqguo�l_hj_lbq_kdbo�ZgZeblbq_kdbo��beb�lZ[mebjh\Zgguo��aZ\b�
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g_h[oh^bfh�aZ^Zlvky�lZd�gZau\Z_fuf�mjh\g_f agZqbfhklb –�\_jhylghklv�ijbgylby�
kemqZcgh]h�jZkoh`^_gby�aZ�kbkl_fZlbq_kdh_��KZf�\u[hj�\_ebqbgu�mjh\gy�agZqb�
fhklb�y\ey_lky�mkeh\guf�b�qZs_�\k_]h�ijbgbfZxl�jZ\guf�����

Kms_kl\m_l�jy^�djbl_jb_\�kh]eZkby��hkgh\Zgguo�gZ�bamq_gbb�jZkij_^_e_gby�
jZaebqguf�h[jZahf�khklZ\e_gghc�f_ju�jZkoh`^_gby��<�debfZlheh]bq_kdhc�ijZdlbd_�
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0%ÖÇ�ih�h^ghfm�agZq_gbx��8$â�__�agZq_gb_�aZgb`Z_lky�\���jZaZ��



����

GZ�jbkmgd_������ihdZaZgu�kdhjhklb�\_ljZ��khhl\_lkl\mxsb_�fZdkbfZevguf�
agZq_gbyf�ih\lhjy_fhklb�kdhjhkl_c�\_ljZ� P:8;� ±�gZb[he__ qZklh gZ[ex^Z_fZy 
kdhjhklv�\_ljZ�±�8ç�b�jZkij_^_e_gby�m^_evghc�wg_j]bb�\_ljZ�¬ÖÇ:8;�±�wg_j]_lbq_-
kdZy kdhjhklv�\_ljZ� ±�8¾��h[_ki_qb\ZxsZy�gZb[hevrbc�\deZ^�\� ]h^h\mx�\ujZ�
[hldm�wg_j]bb��

Jbk��������Ih\lhjy_fhklv�kdhjhklb�\_ljZ�t�V��b�jZkij_^_e_gb_�m^_evghc�wg_j]bb�\_ljZ�¬ÖÇ

^ey�FK�FmjfZgkd±OZe^__\�fuk�ih�K;>�©Ih]h^Z�Jhkkbbª�

5.8.2. <ebygb_ iehlghklb \ha^moZ gZ m^_evgmx fhsghklv \_ljh\hc wg_j]bb 

Iehlghklv�kmoh]h�\ha^moZ�O fh`_l�[ulv�hij_^_e_gZ�iml_f�ijbf_g_gby�aZ�
dhgZ�b^_Zevgh]h�]ZaZ���������

O:P¹á D; L uávzuy ®
2

P¹
á :wäwy;�

]^_�P¹�±�l_fi_jZlmjZ�hdjm`Zxs_c�kj_^u�\�]jZ^mkZo�D_ev\bgZ��2 – Zlfhkn_jgh_�
^Z\e_gb_�\�dIZ�aZ\bkbl�hl�\ukhlu�gZ^�mjh\g_f�fhjy�b�hij_^_ey_lky�ih�nhj�
fme_���������<eZ`guc�\ha^mo�qmlv�f_g__�iehlguc��q_f�kmohc�\ha^mo��gh�ihijZ\dZ�
gZ�\eZ`ghklv��dZd�ijZ\beh��g_�bkihevam_lky��>Z\e_gb_�\ha^moZ�m[u\Z_l�k�\ukhlhc�
gZ^�mjh\g_f�fhjy�b�^h�\ukhlu������f�Ziijhdkbfbjm_lky�mjZ\g_gb_f��������>�@���

2 L srsát{ F rársszuy ® D E váy{u ® sr?; ® D6á :wäwz;�
]^_�D��f�±�\ukhlZ�hl�ih\_joghklb�a_feb��

<�lZ[ebp_������ij_^klZ\e_gu�agZq_gby�O,�jZkkqblZggu_�ih�nhjfmeZf�������±�������
^h�\ukhlu������f�gZ^�mjh\g_f�fhjy�b�^bZiZahg_�l_fi_jZlmj�hl�±���&�^h�����&��
GZ�jbkmgd_������ij_^klZ\e_gZ�aZ\bkbfhklv�iehlghklb�\ha^moZ�hl�\ukhlu�gZ^�mjh\g_f�
fhjy�D�^ey�lj_o�agZq_gbc�l_fi_jZlmju�E��� �sw¹�â �r¹��Ë�E sw¹���
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�
�

Jbk��������AZ\bkbfhklv�iehlghklb�\ha^moZ�hl�l_fi_jZlmju�b�\ukhlu�gZ^�mjh\g_f�fhjy�

�

DZd�\b^gh�ba�jbk��������kgb`_gb_�l_fi_jZlmju�hl����¹K�^h���K�ih\urZ_l�
0ÖÇ�gZ��±�����Z�ih\ur_gb_�l_fi_jZlmju�hl���K�^h�����K�ijb\h^bl�d�kgb`_gbx�0ÖÇ�

gZ��±����<�k\hx�hq_j_^v�jhkl�\ukhlu�gZ^�mjh\g_f�fhjy�hl���f�̂ h������f�ijb\h^bl�
d�kgb`_gbx�0ÖÇ�\�kj_^g_f�hdheh�������

 

5.8.3. <ebygb_ \j_f_ggh]h jZkq_lgh]h bgl_j\ZeZ bkoh^guo ^Zgguo 

gZ kj_^g_fgh]he_lgxx m^_evgmx fhsghklv \_ljZ 

 

Bkke_^h\Zgb_�\ebygby�\j_f_ggh]h�jZkq_lgh]h�bgl_j\ZeZ�bkoh^guo�^Zgguo�
gZ� \_ebqbgm� kj_^g_fgh]he_lg_c� m^_evghc� fhsghklb� \_ljZ� 0%ÖÇ� ijhba\h^beky�
ih�^Zgguf�K;>�©Ih]h^Z�Jhkkbbª�gZ�iehsZ^dZo�����FK����b�jZaebqguo�j_]bhgh\�
Jhkkbb�ih�h^ghc�b�lhc�`_�bkoh^ghc�bgnhjfZpbb��gh�k�jZaguf�bgl_j\Zehf�hkj_^�
g_gby��fgh]he_lgbf�jy^Zf���·���e_l��lj_oqZkh\uo�gZ[ex^_gbc�kdhjhklb�\_ljZ�±�0%ÖÇ5 ��
fgh]he_lgbf� ih\lhjy_fhklyf� kdhjhkl_c� \_ljZ� P:8; –� 0%ÖÇ6 �� kj_^g_fgh]he_lg_c�
kdhjhklb�\_ljZ��8$â F 0%ÖÇ7 .�Ijb�jZkq_lZo�0%ÖÇ�g_�mqblu\Zehkv�baf_g_gb_�iehlghklb�
\ha^moZ�� hgZ� ijbgbfZeZkv� jZ\ghc� U

4
L sáttx� d]�f�� AgZq_gby� �8$â� hij_^_eyebkv�

ih� fgh]he_lg_fm� jy^m� gZ[ex^_gbc�� KjZ\g_gb_� ihemq_gguo� agZq_gbc��0%ÖÇ5 ��
0%ÖÇ6 b� 0%ÖÇ7  ijhba\h^behkv� \� \b^_� hlghkbl_evghc� ih]j_rghklb� G f_`^m� 0%ÖÇ5  b��

0%ÖÇ6  ±�A5?6��0%ÖÇ7  ±�A5?7.  

<�dZq_kl\_�ijbf_jZ�\�lZ[e�������ijb\_^_gu�j_amevlZlu�kjZ\g_gby�0%ÖÇ gZ�\u�

khl_����f�ih�h^ghc�b�lhc�bkoh^ghc�bgnhjfZpbb��gh�k�jZaguf�bgl_j\Zehf�hkj_^�
g_gby� \�jZaebqguo�\_ljh\uo�mkeh\byo�g_dhlhjuo�FK�Jhkkbb��



����

LZ[ebpZ������

KjZ\g_gb_�0%ÖÇ�gZ�\ukhl_����f�ih�lj_f�\b^Zf�
ij_^klZ\e_gby�bkoh^ghc�bgnhjfZpbb 

\�jZaebqguo�\_ljh\uo�mkeh\byo�FK�Jhkkbb�

GZa\Zgb_�FK��J_]bhg��
0%ÖÇ5 , 

<l�f��

0%ÖÇ6 , 

<l�f��

0%ÖÇ7 , 

<l�f��
Ü5?6��

��

Ü5?7��

��

;_eh]hjdZ��E_gbg]jZ^kdZy�h[e��� ��� ��� ����� ±���� �����

<hehkh\h��E_gbg]jZ^kdZy�h[e��� ��� ��� ����� ±���� �����

<u[hj]��E_gbg]jZ^kdZy�h[e��� ��� ��� ����� ±���� �����

Fulguc�fZyd��J_kim[ebdZ�Dhfb�� ��� ����� ����� ±���� ������

<hjdmlZ��J_kim[ebdZ�Dhfb�� ���� ���� ����� ±���� ������

Mklv±MkZ��J_kim[ebdZ�Dhfb�� ��� ����� ����� ±���� ������

Mklv±PbevfZ��J_kim[ebdZ�Dhfb�� ��� ��� ����� ±���� ������

YdrZ��J_kim[ebdZ�Dhfb�� ��� ����� ���� ±���� ������

=jb^bgh��J_kim[ebdZ�DZj_eby�� ��� ��� ����� ±���� ������

D_fvihjl��J_kim[ebdZ�DZj_eby�� ����� ����� ����� ±���� ������

Dhe_`fZ��J_kim[ebdZ�DZj_eby�� ����� ����� ����� ±���� ������

F_a_gv��:joZg]_evkdZy�h[e��� ��� ��� ����� ±���� ������

Fhj`h\_p��:joZg]_evkdZy�h[e��� ���� ���� ����� ±���� ������

:[j�fZyd��:joZg]_evkdZy�h[e��� ���� ���� ����� ±���� ������

@b`]bg��:joZg]_evkdZy�h[e��� ���� ���� ����� ±���� ������

OZjeh\��FmjfZgkdZy�h[e��� ���� ���� ������ ±���� ������

Pui±GZ\hehd��FmjfZgkdZy�h[e��� ���� ���� ������ ±���� ������

FmjfZgkd±OZe^__\�fuk��FmjfZgkdZy�h[e��� ���� ���� ����� ±���� ������

L_jb[_jdZ��FmjfZgkdZy�h[e��� ���� ���� ������ ±���� ������

QZ\Zgv]Z��FmjfZgkdZy�h[e��� ���� ���� ����� ±���� ������

:gZ^ujv��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ���� ���� ������ ±���� ������

Fuk�Rfb^lZ��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ���� ���� ����� ±���� ������

Mwe_g��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ���� ���� ����� ±���� ������

QZmg��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ���� ���� ����� ±���� ������

;_jbg]h\kdZy��Qmdhlkdbc�Z\lhghfguc�hdjm]�� ���� ���� ������ ±���� ������

KZjZlh\��KZjZlh\kdZy�h[eZklv�� ��� ���� ����� ±����� ������

DjZkguc�Dml��KZjZlh\kdZy�h[eZklv�� ���� ���� ����� ±���� ������

KuajZgv��KZfZjkdZy�h[eZklv�� ��� ��� ����� ±���� ������

;m]mevfZ��LZlZjklZg�� ��� ��� ����� ±���� ������



����

J_amevlZlu�ijh\_^_gguo�jZkq_lh\�ih�^Zgguf�gZ�iehsZ^dZo�����FK�ihdZ�

aZeb��qlh�agZq_gb_�kj_^g_fgh]he_lg_c�m^_evghc�fhsghklb�0%ÖÇ�kms_kl\_ggh�aZ\bkbl�
hl�\_ebqbgu�jZkq_lgh]h�bgl_j\ZeZ�bkoh^guo�^Zgguo�b�ih�kjZ\g_gbx�kh�agZq_gbyfb��

ihemq_ggufb�ih�jy^m�lj_oqZkh\uo�gZ[ex^_gbc 0%ÖÇ5 ��
±�agZq_gby�ih�ih\lhjy_fhklb�kdhjhkl_c�\_ljZ�± 0%ÖÇ6 �g_agZqbl_evgh�\ur_�±�

Ü5?6 baf_gy_lky�hl������^h�������

±�agZq_gby�ih�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ�8$â F 0%ÖÇ7  kms_kl\_ggh�aZ�

gb`_gu��\�kj_^g_f�\���jZaZ��±�Ü5?7 baf_gy_lky�hl ����^h���������
GZ� hkgh\Zgbb� ijh\_^_gguo� jZkq_lh\�fh`gh� k^_eZlv� \u\h^�� hij_^_e_gb_�

kj_^g_fgh]he_lg_c m^_evghc fhsghklb \_ljh\h]h ihlhdZ lhevdh�ih� agZq_gbx�
kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ�g_�j_dhf_g^m_lky��

�

Dhgljhevgu_�\hijhku�b�aZ^Zgby�

�

���DZdh\u�hkh[_gghklb�ijbf_g_gby�jZaebqguo�lbih\�oZjZdl_jbklbd�\_ljZ�
ijb�ijh_dlbjh\Zgbb�<WM"�

���DZdh\�ijbgpbi�jZ[hlu�qZr_qgh]h�Zg_fhf_ljZ"�
���DZdb_�\_ljh\u_�^Zggu_�ij_^klZ\e_gu�\�K;>�©Nex]_jª"��
���DZdb_�\_ljh\u_�^Zggu_�ij_^klZ\e_gu�\�K;>�©JZkibkZgb_�ih]h^uª"��
���DZdb_�\_ljh\u_�^Zggu_�ij_^klZ\e_gu�\�K;>�©1$6$ª"��
���Ijb\_^bl_�nhjfmem�^ey�jZkq_lZ�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ�ih�aZ�

^Zgghc�ih\lhjy_fhklb�kdhjhklb�\_ljZ��
���DZd�\eby_l�\j_f_gghc�jZkq_lguc�bgl_j\Ze�bkoh^guo�^Zgguo�gZ�\_ebqbgm�

kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ"�
���DZdb_�[u\Zxl�]h^h\u_�\ZjbZpbb�kdhjhklb�\_ljZ"�
���DZdb_�lj_[h\Zgby�ij_^ty\eyxlky�d�bkoh^guf�̂ Zgguf�̂ ey�ihkljh_gby�lbih\hc�

�h[h[s_gghc��oZjZdl_jbklbdb�]h^h\hc�\ZjbZpbb�kj_^g_f_kyqghc�kdhjhklb�\_ljZ"�
����>Zcl_�hij_^_e_gb_�ih\lhjy_fhklb�kdhjhklb�\_ljZ�P:8;�b�ijb\_klb�nhjfmem�

__�jZkq_lZ��
����Ijb\_^bl_� nhjfmem� ^ey� jZkq_lZ� ijh^he`bl_evghklb� �h[_ki_q_gghklb��

kdhjhklb�\_ljZ��:�;"�
���� DZdb_� khhlghr_gby� j_dhf_g^mxlky� ^ey� i_j_kq_lZ� gZijZ\e_gbc� \_ljZ�

ba�]jZ^mkh\�\�jmf[u����b����hkgh\guo�jmf[h\�"�
����I_j_qbkebl_�f_lh^u�mkljZg_gby�g_h^ghjh^ghkl_c� \�jy^Zo�gZ[ex^_gbc�

aZ�\_ljhf���
����Ijb\_^bl_�nhjfmem�jZkq_lZ�kj_^g_]h�agZq_gby�0ÖÇ��<l�f���aZ����e_lgbc�

i_jbh^� ijb� ba\_klguo� agZq_gbyo� 05
ÖÇ
� aZ� ��±e_lgbc� i_jbh^� q_luj_o� kjhqguo�

gZ[ex^_gbc�b�06
ÖÇ
�aZ����e_lgbc�i_jbh �̂\hkvfb�kjhqguo�gZ[ex^_gbc�̂ ey�aZ^Zgghc�=FK��



����

��� Q_fm�jZ\gZ�ijb\_^_ggZy�kdhjhklv�\_ljZ�ih�nex]_jm�<bev^Z�8��d�^Zgguf
ih�F±���8��^ey�^\mo�kemqZ_\��8� �L sv�f�k�b�8� �L tr�f�k"�

���>ey�dZdbo�agZq_gbc�kdhjhklb�\_ljZ�\ghkylky�ihijZ\db�ih�nex]_jm�<bev^Z�8�
^ey�ijb\_^_gby�bo�d�8�"�

���Ijb\_^bl_�nhjfmem�̂ \moiZjZf_ljbq_kdh]h�jZkij_^_e_gby�ih\lhjy_fhklb
kdhjhklb�<_c[meeZ��

��� >ey�dZdbo�lbih\�nmgdpbc�kijZ\_^eb\h�jZkij_^_e_gb_�<_c[meeZ"
��� DZdb_�bkihevamxlky�f_lh^u�hp_gdb�iZjZf_ljh\�>�b�@�nmgdpbb�<_c[meeZ"
��� DZdb_�nZdlhju� \ebyxl� gZ� lhqghklv� hij_^_e_gby� iZjZf_ljZ� @�nmgdpbb

<_c[meeZ�]jZnbq_kdbf�f_lh^hf"�
��� DZd�hij_^_eblv�iZjZf_lju�>�b�@�nmgdpbb�<_c[meeZ�ih�aZ^Zgghc�ih\lhjy�

_fhklb�kdhjhklb�\_ljZ�ZgZeblbq_kdbf�f_lh^hf"�
��� DZd�hij_^_eblv�iZjZf_lju�>�b�@�nmgdpbb�<_c[meeZ�ih�aZ^Zgghc�ijh^he�

`bl_evghklb�kdhjhklb�\_ljZ�]jZnbq_kdbf�f_lh^hf"�
��� Qlh�ij_^klZ\ey_l�[bfh^Zevgh_�jZkij_^_e_gb_�kdhjhklb�\_ljZ"
��� MdZ`bl_�hkh[_gghklv�ijbf_g_gby�lZ[mebjh\Zggh]h�jZkij_^_e_gby�=jbg�

p_\bqZ��
���Ijb\_^bl_�nhjfmem�jZkq_lZ�l_hj_lbq_kdhc�ih\lhjy_fhklb�ih�jZkij_^_�

e_gbx� =jbgp_\bqZ� ^ey� klZg^Zjlguo� ]jZ^Zpbc� ih� aZ^Zgghc� kj_^g_fgh]he_lg_c�
kdhjhklb�\_ljZ��

��� DZdb_�djbl_jbb�ijbf_gyxlky�^ey�hp_gdb�ijbf_gbfhklb�l_hj_lbq_kdhc
ih\lhjy_fhklb�kdhjhklb�d�nZdlbq_kdbf�mkeh\byf"�

��� DZdh_�hkgh\gh_�ij_bfms_kl\h�jZkij_^_e_gby�=jbgp_\bqZ�\�kjZ\g_gbb
k�jZkij_^_e_gb_f�<_c[meeZ"�

��� >Zcl_�hij_^_e_gby�fhsghklb�b�m^_evghc�fhsghklb�\_ljh\h]h�ihlhdZ
b�ijb\_klb�nhjfmeu�^ey�bo�jZkq_lZ��

��� DZdb_�hkgh\gu_�ihdZaZl_eb�\ebyxl�gZ�\_ebqbgm�m^_evghc�fhsghklb�\_l�
jh\h]h�ihlhdZ�0ÖÇ"�

��� DZdbf�iZjZf_ljZf�khhl\_lkl\m_l�klZg^ZjlgZy�iehlghklv�\ha^moZ�b�__
agZq_gb_"�

��� >Zcl_�hij_^_e_gb_�]h^h\hc�m^_evghc�wg_j]bb�\_ljh\h]h�ihlhdZ�¬ÖÇ�b�ijb�

\_klb�f_lh^u�__�jZkq_lZ��
��� >Zcl_�hij_^_e_gb_�kj_^g_fgh]he_lg_c�m^_evghc�fhsghklb�\_ljh\h]h�ih�

lhdZ�0ÖÇ�b�ijb\_klb�f_lh^u�__�jZkq_lZ��
��� DZd�\eby_l�iehlghklv�\ha^moZ�gZ�m^_evgmx�fhsghklv�\_ljh\hc�wg_j]bb�0ÖÇ"

��� Ijb\_^bl_�nhjfmem�jZkq_lZ�kj_^g_f_kyqghc�m^_evghc�fhsghklb�\_ljZ�0ÖÇ

ih�nhjfme_�:�K��FZjq_gdh��
��� DZd�\eby_l�\j_f_gghc�jZkq_lguc�bgl_j\Ze�bkoh^guo�^Zgguo�gZ�kj_^g_�

fgh]he_lgxx�m^_evgmx�fhsghklv�\_ljZ�0ÖÇ"�



����

Kibkhd�ebl_jZlmju�

�

��� ;hjbk_gdh��F�F��F_lh^bq_kdb_� mdZaZgby� ijh\_^_gby� baukdZl_evkdbo�
jZ[hl�ih�hp_gd_�\_ljhwg_j]_lbq_kdbo�j_kmjkh\�^ey�h[hkgh\Zgby�ko_f�jZaf_s_gby�
b�ijh_dlbjh\Zgby�\_ljhwg_j]_lbq_kdbo�mklZgh\hd���F�F��;hjbk_gdh��:�>��>jh[ur_\��
<�I��OZjblhgh\����J>����������±����=hkm^Zjkl\_gguf�dhfbl_l�KKKJ�ih�=b^jhf_�
l_hjheh]bb��������

��� ;_ajmdbo��I�I��J_kmjku�b�wnn_dlb\ghklv�bkihevah\Zgby�\hah[gh\ey_fuo�
bklhqgbdh\�wg_j]bb�\�Jhkkbb���I�I��;_ajmdbo��X�>��:j[mah\��=�:��;hjbkh\�b�^j��±�
KI[���GZmdZ���������

��� <Zkvdh\��:�=��<_ljhwg_j]_lbdZ��mq_[gh_�ihkh[b_���:�=��<Zkvdh\��=�<��>_�
jx]bgZ��G�D��FZebgbg�b�^j��±�F���Ba^Zl_evkl\h�FWB��������

��� <GBB�=HQK��Fbgbkl_jkl\h�JN�ih�^_eZf�]jZ`^Zgkdhc�h[hjhgu��qj_a\u�
qZcguf�kblmZpbyf�b�ebd\b^Zpbb�ihke_^kl\bc�klbobcguo�[_^kl\bc��±�F���������

���F_lh^bq_kdb_�mdZaZgby�ih�jZkq_lm�debfZlbq_kdbo�gZ]jmahd�\�khhl\_lkl\bb�
k� IWM±�� b� ihkljh_gbx� dZjl� debfZlbq_kdh]h� jZchgbjh\Zgby�� KLH� ��������±
����������±������KlZg^Zjl�hj]ZgbaZpbb�H:H�©NKD�?WKª��������

��� Jhkkbckdbc�kZcl�©Ih]h^Z�b�debfZlª��±�85/��KWWS���ZZZ�SRJRGD�UX��
��� Jmdh\h^kl\h�ih�]eh[Zevghc�kbkl_f_�gZ[ex^_gbc��<k_fbjgZy�f_l_hjheh�

]bq_kdZy�hj]ZgbaZpby�������]��±�85/��KWWSV���OLEUDU\�ZPR�LQW�GRFBQXP�SKS"H[SOQXPBLG ������
��� KijZ\hqgbd�ih�debfZlm�KKKJ��f_l_hjheh]bq_kdb_�̂ Zggu_�aZ�hl^_evgu_�]h^u���

=eZ\gh_�mijZ\e_gb_�ijb�Kh\_l_�Fbgbkljh\�KKKJ��±�E���=b^jhf_l_hba^Zl��������
��� GZmqgh�ijbdeZ^ghc�kijZ\hqgbd�ih�debfZlm�KKKJ�±�KI[��=b^jhf_l_h�

ba^Zl��������
�����:leZk�\_ljh\�Jhkkbb����:�G��KlZjdh\��E��EZg^[_j]��I�I��;_ajmdbo�b�^j��±�F���

©Fh`Zckd�±�L_jjZª��������
�����;hjbk_gdh�� F�F�� :leZku� \_ljh\h]h� b� kheg_qgh]h� debfZlh\� Jhkkbb� ��

;hjbk_gdh�F�F���KlZ^gbd�<�<��±�KI[���������
�����:$V3�E\�'78�:LQG�DQG�(QHUJ\�6\VWHPV��±�85/��KWWSV���ZZZ�ZDVS�GN�ZDVS���

�����Bgl_jg_l�kZcl�GLPJ�P:H��±�85/��KWWS���FDR�QWFU�PLSW�UX�����
�����Gh\uc�ZwjhdebfZlbq_kdbc�kijZ\hqgbd�IK:�gZ^�KKKJ���ih^�j_^��B�=��=m�

l_jfZgZ��L�,��L_jfh^bgZfbq_kdb_�iZjZf_lju�Zlfhkn_ju��±�F���=b^jhf_l_hba^Zl��������
�����Gh\uc�ZwjhdebfZlbq_kdbc�kijZ\hqgbd�IK:�gZ^�KKKJ���ih^�j_^��B�=��=m�

l_jfZgZ��L�,,��<_ljh\u_�oZjZdl_jbklbdb��±�F���=b^jhf_l_hba^Zl��������
�����(0'� ,QWHUQDWLRQDO� $�6� ±� :LQG352�� ±� 85/�� KWWSV���ZZZ�HPG�LQWHUQD�

WLRQDO�FRP�ZLQGSUR���

�����=HKL� J� ������������� <hah[gh\ey_fZy� wg_j]_lbdZ�� <_ljhwg_j]_lbdZ��
MklZgh\db�\_ljhwg_j]_lbq_kdb_��Q����L_ogbq_kdb_�lj_[h\Zgby���,(&��������������
5HQHZDEOH�SRZHU�HQJLQHHULQJ��:LQG�SRZHU�HQJLQHHULQJ��:LQG�WXUELQHV��3DUW����7HFK�

QLFDO�UHTXLUHPHQWV���



����

�����Jhkkbckdbc� f_l_hjheh]bq_kdbc� kZcl� ©Ih]h^Z� Jhkkbbª�� ±� 85/��

KWWS���ZZZ�LQIR�VSDFH�UX��

�����Jhkkbckdbc� f_l_hjheh]bq_kdbc� kZcl� ©JZkibkZgb_� ih]h^uª�� ±� 85/��
KWWS���ZZZ�US��UX��

�����K\b^_l_evkl\h� h� ]hkm^Zjkl\_gghc� j_]bkljZpbb� [Zau� ^Zgguo��������������

;ZaZ�^Zgguo�©Nex]_jª���>_jx]bgZ�=�<���B]gZlv_\�?�<���Im]Zq_\�J�<���b�^j���aZy\bl_ev�
N_^_jZevgh_�]hkm^Zjkl\_ggh_�[x^`_lgh_�h[jZah\Zl_evgh_�mqj_`^_gb_�\ukr_]h�
h[jZah\Zgby�©GZpbhgZevguc�bkke_^h\Zl_evkdbc�mgb\_jkbl_l�©FWBª�±��������������

aZy\e��������������him[e��������������
�����7KH� 1$6$� 6XUIDFH� 0HWHRURORJ\� DQG� 6RODU� (QHUJ\� 'DWD� 6HW� ���� ±� 85/��

KWWSV���SRZHU�ODUF�QDVD�JRY�GDWD�DFFHVV�YLHZHU���

�����0HWHRQRUP� 6RIWZDUH� ±� :RUOGZLGH� LUUDGLDWLRQ� GDWD�� ±� 85/�� KWWSV���PHWH�

RQRUP�FRP�HQ���

�����GZpbhgZevguc�DZ^Zklj�\_ljhwg_j]_lbq_kdbo�j_kmjkh\�Jhkkbb�b�f_lh^b�
q_kdb_� hkgh\u� bo� hij_^_e_gby��<�=��GbdheZ_\�� K�<�� =ZgZ]Z��X�B��Dm^jyrh\� ��
ih^�j_^Zdpb_c�<�=��GbdheZ_\Z��±�F���Ba^��©:LFH=J:Nª���������

�����GZklZ\e_gb_�]b^jhf_l_hjheh]bq_kdbf�klZgpbyf�b�ihklZf��<ui�����Q����±�
E���=b^jhf_l_hba^Zl��������

�����=hilZj_\��G�I��G_dhlhju_�j_amevlZlu�]jZ^b_glguo�bkke_^h\Zgbc�\�jZchg_�
G_nlyguo�dZfg_c���G�I��=hilZj_\����Ljm^u�=HBG��±�������±�<ui������±�K�����±�����

�����+DX� (�� :LQG� WXUELQHV�� IXQGDPHQWDOV�� WHFKQRORJLHV�� DSSOLFDWLRQ�� HFRQRPLFV�� ±��

�QG�HG��������6SOLQJHU���

�����:LQG� HQHUJ\� H[SODLQHG�� WKHRU\�� GHVLJQ�� DQG� DSSOLFDWLRQ� �� -DPHV� 0DQZHOO��

-RQ�0F*RZDQ��$QWKRQ\�5RJHUV��±��QG�HG��������-RKQ�:LOH\�	�6RQV�/WG��

�����/LSPDQ��1�+��2YHUYLHZ�RI�ZLQG�GLHVHO�V\VWHPV��LQ�3URF���VW�:RUOG�5HQHZDEOH�

(QHUJ\�&RQJU��±�������±�9RO�����±�5HDGLQJ��8�.��±�J������±������
�����5RGULJXH]��$�0�$��6LPXODWLRQ�PRGHO�IRU�IL[HG�SLWFK�ZLQG�WXUELQH�ZLWK�ZRXQG�

URWRU�LQGXFWLRQ�JHQHUDWRUV����$�0�$��5RGULJXH]��1�&��9HJDQ]RQHV����:5(&¶���&RQI��±�

������±�9RO�����±�J������±������
�����/HLWKHDG��:��(��5ROH�DQG�REMHFWLYHV�RI�FRQWURO�IRU�ZLQG�WXUELQHV���:��(��/HLWKHDG��

6��GH�OD�6DOOH��'��5HDUGRQ����(OHFW��(QJ��&��±�������±�9RO�������±�����±�J�����±�����
����<bkkZjbhgh\��<�B��JZkq_l�j_kmjkh\�\_ljh\hc�wg_j]_lbdb� ��<�B��<bkkZjbhgh\��

<�:��Dmag_ph\Z��G�D��FZebgbg�b�^j��±�F���Ba^�\h�FWB��������
�

�

�
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6.1��no�x��jg�xo1�|�����x1jo��g1

j1vgng���y1ko�k�g�x�o�|�y1���|o1

��1ng����1�gvo���y1�o�o���g��xx1
�

�����<ebygb_�a_fghc�ih\_joghklb�gZ�nhjfbjh\Zgb_�\_ljZ�

�

D�hkgh\guf�nZdlhjZf��\ebyxsbf�gZ�nhjfbjh\Zgb_�\_ljZ�hlghkylky��r_jh�

oh\Zlhklv�f_klghklb��ij_iylkl\by��lbi�j_ev_nZ��iehkdbc��g_iehkdbc���nhjfZ�ih�

\_joghklb��\uimdeZy��\h]gmlZy���

�

6.1.1. R_jhoh\Zlhklv f_klghklb 

 

OZjZdl_jbklbdZ� g_jh\ghkl_c� ih^klbeZxs_c� ih\_joghklb�� \ebyxsbo�

gZ�^\b`_gb_�\ha^moZ�\�ijba_fghf�keh_��gZau\Z_lky�iZjZf_ljhf r_jhoh\Zlhklb�

beb�mjh\g_f r_jhoh\Zlhklb <4. GZ�mjh\g_�r_jhoh\Zlhklb�kj_^gyy�kdhjhklv�\_ljZ 

klZgh\blky�jZ\ghc�gmex�\�ij_^iheh`_gbb��qlh�ijhnbev�baf_g_gby�kdhjhklb�\_ljZ�

ih� \ukhl_� ih^qbgy_lky� eh]Zjbnfbq_kdhfm� aZdhgm�� Gb`_� wlh]h� mjh\gy� bf_xl�

f_klh� lhevdh� lmj[me_glgu_� imevkZpbb��<� lZ[ebp_� ���� ijb\_^_gu� ghjfZlb\gu_�

agZq_gby�iZjZf_ljZ�r_jhoh\Zlhklb�>�@��

R_jhoh\Zlhklv�bf__l�jZaf_jghklv�^ebgu��aZ\bkbl�hl�oZjZdl_jZ�r_jhoh\Zlhc�

ih\_joghklb�b��l_f�[hevr_��q_f�[hevr_�kj_^gyy�\ukhlZ�g_jh\ghkl_c��Imlv�kf_�

s_gby�H gZ�\ukhl_�D�gZ^�r_jhoh\Zlhc�ih\_joghklvx�hij_^_ey_lky�mjZ\g_gb_f��
�

H L G
Þå:D E <4;á :xäs;�

�

]^_� GÞå ±� ihklhyggZy� DZjfZgZ�� Ih� eZ[hjZlhjguf� hij_^_e_gbyf� <4 L B�ur��

]^_�B ±�kj_^gyy�\ukhlZ�g_jh\ghkl_c�ih\_joghklb��Ih�gZ[ex^_gbyf�\�ijbjh^_�<4�

dhe_[e_lky�hl�B�w�^h�B�srr�>�@���

R_jhoh\Zlhklv�ih\_joghklb�\eby_l�gZ�mf_gvr_gb_�kdhjhklb�\_ljZ��gh�k�m^Ze_�

gb_f�hl�ih\_joghklb�A_feb�__�\ebygb_�mf_gvrZ_lky��ijb�wlhf�eZfbgZjgu_�\ha�

^mrgu_�ihlhdb�m\_ebqb\Zxlky��>ey�\_ljhwg_j]_lbdb�wlh�hagZqZ_l��qlh�q_f�[hevr_�

r_jhoh\Zlhklv�ih\_joghklb��l_f�gb`_�[m^_l�kdhjhklv�\_ljZ��Kdhjhklv�\_ljZ�\�agZ�

qbl_evghc�kl_i_gb� aZf_^ey_lky�ba±aZ�e_kh\�b�[hevrbo� ]hjh^h\��\� lh�\j_fy�dZd�

[hevrb_� \h^gu_� ijhkljZgkl\Z� beb�� d� ijbf_jm�� l_jjblhjbb� Zwjhihjlh\� ihqlb�

g_�hdZau\Zxl�aZf_^eyxs_]h�wnn_dlZ�gZ�\_l_j��A^Zgby��e_kZ�b�^jm]b_�ij_iylkl\by�

g_�lhevdh�aZf_^eyxl�kdhjhklv�\_ljZ��gh�b�kha^Zxl�lmj[me_glgu_�ihlhdb��<�dZq_�

kl\_� ijbf_jZ�� gZ� jbk�� ���� ihdZaZgh� \ebygb_� e_kbklhc� f_klghklb� �<4�#�wr� kf) 

gZ nhjfbjh\Zgb_ \ha^mrgh]h ihlhdZ�ijb�i_j_oh^_�hl�]eZ^dhc�ih\_joghklb�d�r_�

jhoh\Zlhc�>�@��



����

LZ[ebpZ�����

�

AgZq_gby�\_ebqbgu�r_jhoh\Zlhklb�ih\_joghkl_c��Ù�jZagh]h�lbiZ�>�@�

�

�� HibkZgb_�l_jjblhjbc� <4��kf�

�� Hq_gv�]eZ^dZy��]jya_\h_�[hehlh��e_^��� ������

�� =eZ^dbc�kg_]�gZ�g_\ukhdhc�ljZ\_� ������

��
Jh\guc�fhsguc�kg_`guc�ihdjh\��gb\_ebjmxsbc�\k_�hkh[_gghklb�ih^klbeZxs_c�

ih\_joghklb�
���±�����

�� Kihdhcgh_�hldjulh_�fhj_� ������

�� <hegmxs__ky�fhj_� ������

�� Imklugy� �����

�� ?kl_kl\_ggZy�kg_`gZy�ih\_joghklv�� ���±����

�� =Zahg�k�ljZ\hc�\ukhlhc�^h���kf� ����

�� Jh\gZy�h[gZ`_ggZy�iehsZ^dZ�beb�iehsZ^dZ�k�gbadbf�ljZ\yguf�ihdjh\hf� ���±����

��� IZjh\h_�ihe_� ���±����

��� Kdhr_ggZy�ljZ\Z�\ukhlhc�^h�����kf�� ���±����

��� JZ\gbgZ�k�g_\ukhdhc�]mklhc�ljZ\hc�\ukhlhc�^h���kf��kl_iv� �±��

��� Ihemimklugy�k�hl^_evgufb�dmklbdZfb�� �±��

��� A_jgh\u_�dmevlmju� �±��

��� JZ\gbgZ�k�ljZ\hc�\ukhlhc�^h����kf� �±���

��� Hldjulu_�^_j_\vy� ��

��� >\mowlZ`gu_�a^Zgby� ���

��� =hjh^kdZy�aZkljhcdZ� ��±���

��� E_k�b�e_kbklu_�f_klghklb� ���

��� Ijb]hjh^� ����

��� P_glj�]hjh^Z�k�\ukhdbfb�a^Zgbyfb� ��±����

�

�
�

Jbk�������<ebygb_�baf_g_gby�r_jhoh\Zlhklb�ih\_joghklb�

^ey�iehkdhc�l_jjblhjbb�gZ�ijhnbev�\_ljZ�



����

6.1.2. DeZkkbnbdZpby nhjf a_fghc ih\_joghklb 

 

Nhjfu a_fghc ih\_joghklb�fh`gh�deZkkbnbpbjh\Zlv�k�lj_o�lhq_d�aj_gby��

���ih�\g_rg_fm�\b^m�����k�lhqdb�aj_gby�[hevr_c�beb�f_gvr_c�\ukhlu�gZ^�mjh\g_f�

fhjy�� ���ih�ijhbkoh`^_gbx��beb� ]_g_abkm��DeZkkbnbdZpby�ih�qbklh� \g_rg_fm�

\b^m�mklZgZ\eb\Z_l�^\_�hkgh\gu_�]jmiiu�nhjf�a_fghc�ih\_joghklb��

1. Iehkdbc j_ev_n�±�jZ\gbgu��hlebqZxsb_ky�l_f��qlh�\�gbo�\ukhlu�khk_^gbo�

lhq_d�hq_gv�fZeh�jZagylky�^jm]�hl�^jm]Z��Ih\_joghklv�jZ\gbg�kqblZxl�]hjbahg�

lZevghc�� ohly�� kljh]h� ]h\hjy�� b^_Zevghc� ]hjbahglZevghc� iehkdhklvx� fh`gh�

gZa\Zlv�lhevdh�ih\_joghklv�fhjy�[_a�\heg��;hevr_c�`_�qZklvx�jZ\gbgu�y\eyxlky�

gZdehg_ggufb�\�dZdmx±�gb[m^v�klhjhgm���

2. G_iehkdbc j_ev_n –�f_klghklb��]^_�jZaghklb�\ukhl�khk_^gbo�lhq_d�ih\_jo�

ghklb�fh]ml�̂ hklb]Zlv�agZqbl_evghc�\_ebqbgu��Ih�fZkrlZ[m�dhe_[Zgbc�\ukhl�fh`gh�

jZaebqZlv�f_klghklb�]hjbklu_�b�ohefbklu_��J_ev_n�i_j_k_q_gghc�f_klghklb�keZ]Z�

_lky�ba�khq_lZgby�jZaghh[jZaguo�nhjf��dhlhju_�fh`gh�hlg_klb�d�^\mf�hkgh\guf�

lbiZf��\uimdeuc�iheh`bl_evguc� ±�\uimdeu_�ih^gylby�ih\_joghklb��\h]gmluc�

hljbpZl_evguc�±�\h]gmlu_�ihgb`_gby�ih\_joghklb��Ijbf_jZfb�nhjf�f_klghklb�

k�i_j_k_q_gguf�j_ev_nhf�y\eyxlky��]hjZ��]hjgZy�]jy^Z��h\jZ]b�b�l�^�� 

J_ev_n�f_klghklb�kh\f_klgh�k�r_jhoh\Zlhklvx�ih^klbeZxs_c�ih\_joghklb�

hdZau\Z_l�kms_kl\_ggh_�\ebygb_�gZ�nhjfbjh\Zgb_�ihlhdZ�\ha^moZ��jbk���������
�

�
�

Jbk�������<ebygb_�nhjfu�j_ev_nZ�f_klghklb�b�r_jhoh\Zlhklb�gZ�baf_g_gb_�\_ljh\h]h�ihlhdZ�

�

Ijb� deZkkbnbdZpbb� nhjf� a_fghc� ih\_joghklb� lZd`_� ke_^m_l� mqblu\Zlv�

b�bgnhjfZpbx�h�gZijZ\e_gbb�\_ljZ��GZijbf_j��_keb�bahebjh\Zgguc�ohef�\u�

khlhc� ����f�b�rbjbghc������f�jZkiheh`_g�gZ�jZkklhygbb���df�d�x]m�hl�f_klZ�



����

<WM��f_klh�<WM�ke_^m_l�kqblZlv�g_�iehkdbf��_keb�\_l_j�ihklhyggh�^m_l�k�x]Z��

H^gZdh�_keb�\_l_j�^m_l�k�x]Z�\k_]h�ebrv����ih�\j_f_gb�]h^Z�k�fZehc�kdhjhklvx�

\_ljZ��gZijbf_j����f�k���lh�wlh�f_klh�ke_^m_l�kqblZlv�iehkdbf���

 

6.1.3. Hkh[_gghklb \_ljh\h]h ihlhdZ 

gZ^ iehkdbf j_ev_nhf k ij_iylkl\byfb 

 

K_]h^gy� ohjhrh� bamq_gh�nhjfbjh\Zgb_� \ha^mrgh]h� ihlhdZ� gZ^� iehkdhc�

l_jjblhjb_c�k�_kl_kl\_ggufb��^_j_\vy��e_khaZsblgu_�ihehku��ohefu�b�l�^���beb�

bkdmkkl\_ggufb�ij_iylkl\byfb��jZaebqgu_�kljh_gby�b�khhjm`_gby���GZ�baf_�

g_gb_�\_ljh\h]h�ihlhdZ�aZ�ij_iylkl\b_f�hdZau\Zxl�\ebygb_�g_�lhevdh�jZaf_ju�

ij_iylkl\by�b�_]h�nhjfu��gh�b�khklhygb_�klZ[bevghklb�Zlfhkn_ju�b�^Z`_�\_ebqbgZ�

kdhjhklb�i_j_^�ij_iylkl\b_f��Q_f�g_mklhcqb\__�kljZlbnbdZpby�\�ijba_fghf�

keh_��l_f�[hevr_�\hafh`ghklv�^ey�\ha^moZ�i_j_l_dZlv�q_j_a�ij_iylkl\b_�k\_jom��

Ijb� hq_gv� mklhcqb\hc� kljZlbnbdZpbb� Zlfhkn_ju� \ebygb_� ij_iylkl\by� fh`gh�

ijhke_^blv�aZ�ij_iylkl\b_f�gZ�jZkklhygbb��jZ\ghf�_]h���±���±�djZlghc�\ukhl_��

Ijb� h[l_dZgbb� ij_iylkl\bc� ijhbkoh^bl� baf_g_gb_� kdhjhklb� \ha^mrgh]h�

ihlhdZ� gZ^� ij_iylkl\b_f� b� aZ� gbf�� AZ� ij_iylkl\b_f� qZklv� \ha^mrgh]h� ihlhdZ�

hl^_ey_lky�hl�hkgh\gh]h�\ha^mrgh]h�ihlhdZ�b�h[jZam_l�\gmlj_ggbc�lmj[me_glguc�

kehc��kbeZ�b�jZaf_ju�dhlhjh]h�\h�fgh]hf�hij_^_eyxlky�jZaf_jZfb�b�nhjfhc�h[�

l_dZ_fh]h�h[t_dlZ��Z�lZd`_�kdhjhklvx�ihlhdZ�i_j_^�ij_iylkl\b_f��jbk��������
�

�
�

Jbk�������AZ\bkbfhklv�lmj[me_glghklb�hl�kbeu�\_ljZ�



����

H[t_dlu�k�hkljufb�djZyfb�h[jZamxl�[hevrmx�lmj[me_glghklv��q_f�h[t_dlu�

kh�k]eZ`_ggufb�nhjfZfb��GZ�jbkmgd_�����ko_fZlbq_kdb�ihdZaZgh�ij_h[jZah\Zgb_�

\_ljh\h]h�ihlhdZ�gZ^�ijyfhm]hevguf�ij_iylkl\b_f��

GZ�baf_g_gb_�\_ljh\h]h�ihlhdZ�aZ�ij_iylkl\b_f�hdZau\Zxl�\ebygb_�g_�lhevdh�

jZaf_ju� ij_iylkl\by� b� _]h� nhjfu�� gh� b� khklhygb_� klZ[bevghklb� Zlfhkn_ju��

gZijbf_j��\_ebqbgZ�kdhjhklb�\_ljZ�i_j_^�ij_iylkl\b_f��Q_f�g_mklhcqb\__�kljZ�

lbnbdZpby� \� ijba_fghf� keh_�� l_f� \ha^mom� e_]q_� i_j_l_dZlv� q_j_a� ij_iylkl\b_�

k\_jom��Ijb� hq_gv� mklhcqb\hc� kljZlbnbdZpbb� Zlfhkn_ju� \ebygb_�ij_iylkl\by�

fh`gh�ijhke_^blv�gZ�jZkklhygbb�aZ�ij_iylkl\b_f��jZ\ghf�_]h���±���djZlghc�\ukhl_���

DZq_kl\_ggZy�hp_gdZ�\ebygby�bkdmkkl\_gguo�ij_iylkl\bc�gZ�ihlhd�\_ljZ�

ij_^klZ\e_gZ�gZ� jbk�� �����IhdZaZgh�� dZd�baf_gyxlky� ^hklmigZy�fhsghklv�<WM�

\ukhlhc�DÌ��kdhjhklv�b�lmj[me_glghklv�\ha^mrgh]h�ihlhdZ�ih�f_j_�_]h�m^Ze_gby�

hl�iehkdh]h�a^Zgby�\ukhlhc�DÌ��klhys_]h�i_ji_g^bdmeyjgh�ihlhdm�\_ljZ��<ebygb_�

iehkdh]h�a^Zgby�\ukhlhc�DÌ�gZ�ihlhd�\_ljZ�klZgh\blky�fZeuf�gZ�ih^\_lj_gghc�

klhjhg_� a^Zgby� gZ� m^Ze_gbb� hl� g_]h� gZ� jZkklhygb_� 5 L sw�DÌ�� Z� gZ� jZkklhygbb�

5 L tr�DÌ�\_ljh\hc�ihlhd�iheghklvx�\hkklZgZ\eb\Z_lky��
�

 
�

Jbk�������Ij_h[jZah\Zgb_�\_ljh\h]h�ihlhdZ�gZ^�ijyfhm]hevguf�ij_iylkl\b_f�
�

�
�

Jbk�������Kdhjhklv�\_ljZ��^hklmigZy�fhsghklv�<WM�b�lmj[me_glghklv�ihlhdZ�

gZ�ih^\_lj_gghc�klhjhg_�a^Zgby�



����

6.1.4. Hkh[_gghklb \_ljh\h]h ihlhdZ gZ^ g_iehkdbf j_ev_nhf 

 

Hkh[_gghklb�\_ljh\h]h�ihlhdZ�gZ^�g_iehkdbf�j_ev_nhf�ke_^m_l�jZkkfZl�

jb\Zlv� hl^_evgh� ^ey� ]hjbklhc� b� ohefbklhc�f_klghklb�� Z� lZd`_� ^ey� \uimdeh]h�

b�\h]gmlh]h�j_ev_nZ��

Ihlhd�\_ljZ�gZ^�©\uimdeufbª�ohefbklufb�l_jjblhjbyfb�gZihfbgZ_l�ihlhd�

\_ljZ�gZ^�ij_iylkl\byfb��

AZjm[_`gufb�bkke_^h\Zl_eyfb�[ueb�\uiheg_gu�fgh]hqbke_ggu_�bkke_^h�

\Zgby�\ebygby�\ha\ur_gghkl_c��ohefh\��oj_[lh\�b�fZeuo�kdZe��gZ�nhjfbjh\Zgb_�

\ha^mrgh]h�ihlhdZ�>�@��JZkkfZljb\Zebkv�\ha\ur_gghklb�\�\b^_�ohefh\�\ukhlhc�

^h�����f��b�hlghr_gb_�rbjbgu�dhlhjuo�d�\ukhl_�^he`gh�[ulv�g_�f_g__�����jbk��������

;ueh�\uy\e_gh��qlh�^ey�f_klZ�jZaf_s_gby�<WM�b^_Zevguf�y\ey_lky�gZijZ\e_gb_�

\_ljZ��i_ji_g^bdmeyjgh_�d�hkb�\ha\ur_gghklb��Ijbq_f�\h]gmlhklv�gZ�gZ\_lj_gghc�

klhjhg_�\ha\ur_gghklb�m\_ebqb\Z_l�kdhjhklv�\_ljZ��Z�\uimdehklv�±�mf_gvrZ_l�

kdhjhklv� \_ljZ��<Z`guf� iZjZf_ljhf� y\ey_lky� lZd`_� b� gZdehg� ]hjgh]h� oj_[lZ��

;he__�djmluf�kdehgZf�khhl\_lkl\mxl�[he__�kbevgu_�\_lju��gh�ijb�wlhf�k�ih^\_l�

j_gghc�klhjhgu�lZdbo�kdehgh\�\hagbdZ_l�[hevrZy�lmj[me_glghklv���

<h]gmlhklv�j_ev_nZ��\iZ^bgu��h\jZ]b��]hjgu_�^hebgu��dZgvhgu�b�l�^���ih�

jZaghfm�fh`_l�\ebylv�gZ�baf_g_gb_�\ha^mrgh]h�ihlhdZ��dhlhjuc�kms_kl\_ggh�aZ�

\bkbl�hl�_z�jZaf_jh\�b�nhjfu��rbjbgu��^ebgu��gZdehgZ��r_jhoh\Zlhklb�kiZ^h\�b�l�^��

<Z`gmx�jhev�b]jZ_l�b�hjb_glZpby�ij_h[eZ^Zxs_]h�gZijZ\e_gby�\_ljZ�hlghkb�

l_evgh�©\h]gmlhklbª��Z�lZd`_�khklhygb_�kljZlbnbdZpbb�Zlfhkn_ju���
�

�

�

Jbk�������<ebygb_�hjb_glZpbb�b�nhjfu�]hjgh]h�oj_[lZ�gZ�wnn_dlb\ghklv�jZaf_s_gby�<WM��

��±�i_ji_g^bdmeyjghklv��gZbemqrb_�mkeh\by�����±�dhkh_�jZkiheh`_gb_��ohjhrb_�mkeh\by���

��±�iZjZee_evghklv��ijb_fg_fu_�mkeh\by�����±�\h]gmlhklv��ohjhrb_�mkeh\by���

��±�\uimdehklv��om^rb_�mkeh\by��

�� �� ��

�� ��



����

DjmighfZkrlZ[gu_�hkh[_gghklb�j_ev_nZ�bf_xl�f_klh�lZf��]^_�\_jlbdZevgu_�

baf_g_gby�agZqbl_evgu�hlghkbl_evgh�ijba_fgh]h�ih]jZgbqgh]h�kehy��Hgb�\dex�

qZxl�\�k_[y��]hju��]hjgu_�oj_[lu��\ukhdb_�ijhoh^u��[hevrb_�mklmiu��]em[hdb_�

^hebgu�b�ms_evy��GZijbf_j��\�]hjZo�gZ�nhjfbjh\Zgb_�\ha^mrgh]h�ihlhdZ�hdZau�

\Zxl�\ebygb_��\ukhlZ�f_klghklb�gZ^�mjh\g_f�fhjy��\ukhlZ�b�gZijZ\e_gb_�]hjguo�

oj_[lh\��wdkihabpby�kdehgh\��gZijZ\e_gb_�ij_h[eZ^Zxsbo�\_ljh\��rbjbgZ�^hebg��

djmlbagZ�kdehgh\��<ha^mrgu_�l_q_gby�fh]ml�aZ^_j`b\Zlvky�b�hldehgylvky�oj_[lZfb��

<�madbo�ijhoh^Zo�f_`^m�oj_[lZfb�kdhjhklv�\ha^mrguo�l_q_gbc�lZd`_�ba�

f_gy_lky��GZ^�kdehgZfb��ih±jZaghfm�wdkihgbjh\Zggufb��kha^Z_lky�jZaebqguc�j_`bf�

l_fi_jZlmju��qlh�lZd`_�kdZau\Z_lky�gZ�nhjfbjh\Zgbb�\ha^mrgh]h�ihlhdZ��LZdbf�

h[jZahf��nhjfbjh\Zgb_�ihlhdZ�\_ljZ�\�]hjghc�f_klghklb�ijhbkoh^bl�ih^�\ha^_c�

kl\b_f�fgh`_kl\Z�nZdlhjh\��ihwlhfm�keh`gh�_]h�ijh]ghabjh\Zlv��AZjm[_`gufb�

bkke_^h\Zl_eyfb�[ueb�bamq_gu�g_dhlhju_�lbiu�[hevrbo�kiZ^h\�j_ev_nZ�̂ ey�wlhc�

dZl_]hjbb�eZg^rZnlZ��^hebgu�b�dZgvhgu��ijhoh^u�b�ms_evy�>�@��?keb�\ha\ur_g�

ghklb�km`b\Zxl�jmkeh�\_ljh\h]h�ihlhdZ��lh�\�ihemqb\r_fky�madhf�ijhoh^_�kdh�

jhklv�\_ljZ�\hajZklZ_l��lZd�gZau\Z_fu_�]hjgh�^hebggu_�\_lju��jbk��������
�

�
�

Jbk�������M\_ebq_gby�kdhjhklb�\_ljZ�\�ijhoh^Zo�]hjguo�fZkkb\h\�

�klj_edZfb�ihdZaZgu�ij_h[eZ^Zxsb_�gZijZ\e_gby�\_ljZ��



����

�����Lbiu�g_iehkdh]h�j_ev_nZ�

�

>ey�ZgZebaZ�\ebygby�g_iehkdh]h�j_ev_nZ�f_klghklb�gZ�nhjfbjh\Zgb_�\_l�

jh\h]h�ihlhdZ��gh�lhevdh�^ey�mkeh\bc�jZ\gbggh±ohefbklhc�b�gbadh]hjghc�f_kl�

ghklb� k� \ukhlZfb� f_klghklb� ^h� ���� f� gZ^� mjh\g_f� fhjy�� ke_^m_l� \u^_eblv�

we_f_glu�j_ev_nZ�jZaebqghc�]hjbahglZevghc�b�\_jlbdZevghc�ijhly`_gghklb��fZdjh���

f_ah��b�fbdjhj_ev_nZ��b�hij_^_eblv�lbi�j_ev_nZ�>�@���

Hkgh\gu_�fhjnhf_ljbq_kdb_�oZjZdl_jbklbdb��g_h[oh^bfu_�^ey�lbibaZpbb�

j_ev_nZ��Z�lZd`_�^ey�\u^_e_gby�fZdjh±��f_ah±��fbdjhj_ev_nZ��ke_^mxsb_��

±�D��f�±�Z[khexlgZy�\ukhlZ�gZ^�mjh\g_f�fhjy��

±�¿D��f�±�hlghkbl_evgZy�\ukhlZ�f_klZ�±�ij_\ur_gb_�kZfhc�\ukhdhc�lhqdb�

\ha\ur_ggh]h�we_f_glZ�j_ev_nZ�gZ^�kj_^gbf�mjh\g_f�[eb`Zcr_]h�jZ\gbggh]h�

mqZkldZ��khbaf_jbfh]h�ih�iehsZ^b�k�^Zgguf�\ha\ur_gguf�we_f_glhf�j_ev_nZ��f��

±�., df� ±�djZlqZcr__�jZkklhygb_�hl� kZfhc�\ukhdhc� lhqdb�^h�jZ\gbggh]h�

mqZkldZ��

±�=��h�_��±�djmlbagZ�kdehgh\��hij_^_ey_fZy�ba�ke_^mxs_]h�hlghr_gby��������

���= L ¿D

.
ä :xät;�

Hkgh\gu_�fhjnhf_ljbq_kdb_�oZjZdl_jbklbdb�fZdjh���f_ah��b�fbdjhj_ev_nZ�

�bkdexqZy�]hju��ijb\_^_gu�\�lZ[e�������

�

LZ[ebpZ�����

�

Hkgh\gu_�fhjnhf_ljbq_kdb_�oZjZdl_jbklbdb�

fZdjh���f_ah��b�fbdjhj_ev_nZ�

�

Lbi�j_ev_nZ� ���f� ¿���f� ���df� ���[�j�

FZdjhj_ev_n� �±���� �±���� [he__���� f_g__���

F_ahj_ev_n� �±���� �±���� �±��� �±���

Fbdjhj_ev_n� �±���� f_g__���� f_g__��� [he__���

�

Hij_^_e_gb_�lbih\�b�ih^lbih\�fZdjh��b�f_ahj_ev_nZ�ih�hlghr_gbx�d�ij_�

h[eZ^Zxs_fm�gZijZ\e_gbx�\_ljZ�ijhba\h^blky�gZ�hkgh\Zgbb�ko_fu�lbibaZpbb��

ijb\_^_gghc�\�lZ[e���������

<u^_e_gb_�lbih\�b�ih^lbih\�fZdjh��b�f_ahj_ev_nZ�ijhba\h^blky�gZ�]bikh�
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gZ iehsZ^d_ <WK ih ^Zgguf FK ZgZeh]Z 

�

=h^h\hc� jy^� kdhjhklb� \_ljZ� gZ� iehsZ^d_�FK� ZgZeh]Z� k� bgl_j\Zehf� ¿P��

�ih�^Zgguf�k�kZclZ�©JZkibkZgb_�ih]h^uª��^ey�\u[jZggh]h�jZkq_lgh]h�]h^Z�ijb\h^bf�

d�jy^m�kj_^g_qZkh\uo�agZq_gbc�kdhjhklb�8Ü
� �:E L sá å á zyxr;���AgZq_gby�kdhjhklb�
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\_ljZ�\gmljb�jZkq_lgh]h�bgl_j\ZeZ�\j_f_gb�¿P�ijbgbfZxlky�eb[h�ihklhyggufb�

�klmi_gqZlZy� aZ\bkbfhklv��� eb[h� ebg_cgh� bgl_jihebjmxlky�f_`^m� agZq_gbyfb�

gZ�gZqZeh�b�dhg_p�jZkkfZljb\Z_fh]h�bgl_j\ZeZ�\j_f_gb�'P���

<�kemqZ_�jZkoh`^_gby�eZg^rZnlZ�f_klghklb�iehsZ^hd�<WK�b�FK�ke_^m_l�

ijh\_klb�^ey�iehsZ^db�<WK�fh^_ebjh\Zgb_�jy^Z�kdhjhklb�\_ljZ�jZkq_lgh]h�]h^Z�

ih�^Zgguf�FK�k�mq_lhf�ihijZ\hqgh]h�dhwnnbpb_glZ�gZ�eZg^rZnl�f_klghklb�G4��

Hij_^_eblv�ihijZ\hqguc�dhwnnbpb_gl�gZ�eZg^rZnl�f_klghklb�G4�gZ�iehsZ^d_�

<WK�ih�kjZ\g_gbx�k�iehsZ^dhc�FK�^himkdZ_lky�^ey�^\mo�lbih\�j_ev_nZ�>��±��@��

±�i_j\uc�lbi�±�iehkdbc�j_ev_n�k�_kl_kl\_ggufb�b�bkdmkkl\_ggufb�ij_iyl�

kl\byfb�\ukhlhc�^h�����f��jZ\gbggZy�f_klghklv���

±�\lhjhc�lbi� ±�g_iehkdbc�jZ\gbggh±ohefbklhc�b�gbadh]hjghc�f_klghklb�

k�\ukhlhc�^h�����f�gZ^�mjh\g_f�fhjy��< ij_^]hjguo b ]hjguo jZchgZo bkihevah\Zgb_ 

^Zgguo [eb`Zcrbo FK ^ey fh^_ebjh\Zgby kdhjhklb \_ljZ g_ j_dhf_g^m_lky. 

>ey���lbiZ�mqblu\Zxlky�baf_g_gby�j_ev_nZ�gZ�iehsZ^dZo�<WK�b�FK�ZgZeh]Z�

ih� \hkvfb� hkgh\guf� jmf[Zf� \� \b^_� ihijZ\hqguo� dhwnnbpb_glh\� ih� dZ`^hfm�

jmf[m�G4
Ý
��Lh]^Z�kj_^g_qZkh\Zy�kdhjhklv�\_ljZ�gZ�iehsZ^d_�<WK��gZ�\ukhl_����f��

8Ü
�¬ �hij_^_ey_lky�ih�nhjfme_��������

�
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�¬  L G4

Ý
® 8Ü
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]^_�E�±�ihjy^dh\uc�ghf_j�gZ[ex^_gby��j�±�ihjy^dh\uc�ghf_j�jmf[Z��G4
Ý
�±�ihijZ�
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�
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Ý
á :xäv;�
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]^_�-�¬ 
Ý

��-� 
Ý
�±�deZkku�hldjulhklb�iehsZ^db�<WK�b�FK�ih�j�fm�jmf[m��

BgnhjfZpby� h� deZkkZo� hldjulhklb�FK�fh`_l� [ulv� ihemq_gZ� ba� >��� ��@��

Hij_^_e_gb_�deZkkh\�hldjulhklb�iehsZ^db�<WK��dZd�ijZ\beh��ijhba\h^blky�ih�lhih�

]jZnbq_kdbf� dZjlZf�f_klghklb�k�bkihevah\Zgb_f�deZkkbnbdZpbb�<�X��Fbe_\kdh]h�

�lZ[e��������

>ey� \lhjh]h� lbiZ� j_ev_nZ� hij_^_ey_lky� kj_^g_\a\_r_gguc� ihijZ\hqguc�

dhwnnbpb_gl�gZ�eZg^rZnl�f_klghklb�G4��>ey�wlh]h�\u^_eyxl�we_f_glu�j_ev_nZ�

jZaebqghc�]hjbahglZevghc�b�\_jlbdZevghc�ijhly`_gghklb��fZdjh���f_ah��b�fbdjh�

j_ev_n��b�hij_^_eyxl�wfibjbq_kdb_�f_ahdebfZlbq_kdb_�b�fbdjhdebfZlbq_kdb_�ih�

ijZ\hqgu_�dhwnnbpb_glu�gZ�j_ev_n�f_klghklb�GÏ �lZ[e�����±������IhijZ\hqguc�

dhwnnbpb_gl�gZ�eZg^rZnl�G4 �̂ ey�g_iehkdh]h�j_ev_nZ�ijbgbfZ_lky�jZ\guf�G4 L G���

>Ze__�\_kv�jy^�kdhjhklb�\_ljZ�gZ�iehsZ^d_�FK�g_h[oh^bfh�i_j_kqblZlv�gZ�ieh�

sZ^dm�<WK�ih�nhjfme_��������

8Ü
�¬  L G4 ® 8Ü

� 
ä :xäw; 



����

6.4.2. Ijbf_j fh^_ebjh\Zgby kdhjhklb \_ljZ gZ iehsZ^d_ <WK 

ih ^Zgguf FK :wjhihjl gZ l_jjblhjbb :kljZoZgkdhc h[eZklb 

 

IehsZ^dZ�<WK�jZkiheh`_gZ�jy^hf�k�FK�:wjhihjl��jbk���������Ih�lhih]jZ�

nbq_kdbf�dZjlZf�[ueh�\uy\e_gh��qlh�ih�\k_f�\hkvfb�jmf[Zf�hl�iehsZ^db�<WK�

nhjfZ�j_ev_nZ�jh\gZy��ihwlhfm�hij_^_e_gb_�deZkkh\�hldjulhklb�iehsZ^db�<WK�-�¬ 
Ý

�

ijh\h^blky�ih�deZkkbnbdZpbb�<�X��Fbe_\kdh]h��lZ[e��������I_j_kq_l�gZ�iehsZ^d_�

<WK�kj_^g_c�kdhjhklb�\_ljZ�8Ü
�¬ �ih�\hkvfb�jmf[Zf�ijhba\h^blky�ih�^Zgguf�FK�
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DeZkku�hldjulhklb�iehsZ^hd�<WK�b�FK�:wjhihjl�
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e_gu�\�lZ[e������b�gZ�jbk��������
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<�j_amevlZl_�fh^_ebjh\Zgby�fgh]he_lg_]h�jy^Z�kdhjhklb�\_ljZ�gZ�ieh�

sZ^d_�<WK�ih�^Zgguf�FK�:wjhihjl�[ueh�ihemq_gh�g_kms_kl\_ggh_�baf_g_gb_�

]h^h\h]h�oh^Z�\_ljZ�\�mkeh\byo�iehsZ^db�<WK�ih�kjZ\g_gbx�k�FK�:wjhihjl�±�

kj_^gyy�kdhjhklv�\_ljZ�\�mkeh\byo�iehsZ^db�<WK�m\_ebqbeZkv�gZ�����f�k���
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�

6.5.1. F_lh^bdZ \u[hjZ jZkq_lgh]h ]h^Z 

�

<u[hj�jZkq_lgh]h� ]h^Z�j_dhf_g^m_lky�hkms_kl\eylv�ba�jy^Z�gZ[ex^_gbc�

ijh^he`bl_evghklvx�g_�f_g__��±���e_l�\�khhl\_lkl\bb�kh�ke_^mxsbfb�djbl_jbyfb��

gZbf_gvr__�dhebq_kl\h�ijhimkdh\�\�jy^_�gZ[ex^_gbc��iheghlZ�jy^Z�g_�f_g__�������

]h^��\u[bjZ_fuc�\�dZq_kl\_�jZkq_lgh]h��^he`_g�[ulv�h^ghjh^guf�b�aZ�iheguc�

dZe_g^Zjguc�]h^��kj_^g_]h^h\Zy�kdhjhklv�\_ljZ�[ebadZ�d�kj_^g_fgh]he_lg_c��
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Hp_gdZ�iheghlu�jy^Z�ijh\h^blky�ih�nhjfme_��������
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]^_��ÒÑÎÐä�±�ihegh_�dhebq_kl\h�̂ Zgguo�\�jy^m�gZ[ex^_gbc�k�mq_lhf�bgl_j\ZeZ�\j_�

f_gb�¿P���ÒÓÑÒä�±�dhebq_kl\h�ijhims_gguo�b�hl[jZdh\Zgguo�^Zgguo��gZijbf_j��

kdhjhklv�\_ljZ�±�����f�k���

<� kemqZ_� jZ\ghagZqghklb�g_kdhevdbo� \ZjbZglh\�ih� \ur_� jZkkfhlj_gguf�

djbl_jbyf�^ey�mlhqg_gby�\u[hjZ�]h^Z�j_dhf_g^m_lky�ijhZgZebabjh\Zlv�hldehg_gby�

]h^h\uo�\ZjbZpbc�kj_^g_f_kyqghc�kdhjhklb�\_ljZ�hl�kj_^g_fgh]he_lg_c�beb�]h�

^h\uo� ih\lhjy_fhkl_c� kdhjhklb� \_ljZ� hl� kj_^g_fgh]he_lg_c� ih\lhjy_fhklb���

B�hdhgqZl_evgh�\u[jZlv�jZkq_lguc�]h^�ih�djbl_jbx�fbgbfZevgh]h�kj_^g_d\Z^�

jZlbqgh]h�hldehg_gby�]h^h\hc�\ZjbZpbb�kj_^g_f_kyqghc�kdhjhklb�\_ljZ�hl�kj_^�

g_fgh]he_lg_c��beb�fbgbfZevgh]h�hldehg_gby�]h^h\hc�ih\lhjy_fhklb�kdhjhklb�

hl�kj_^g_fgh]he_lg_c���

Kj_^g_d\Z^jZlbqgh_�hldehg_gb_�]h^h\hc�\ZjbZpbb�kj_^g_f_kyqghc�kdhjhklb�

\_ljZ�hl�kj_^g_fgh]he_lg_c�\ZjbZpbb�±�PÏÐä
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�
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6.5.2. Ijbf_j hij_^_e_gby iheghlu ]h^h\h]h jy^Z 

 

Hij_^_ebl_�iheghlm�g_h^ghjh^gh]h�]h^h\h]h�jy^Z�kdhjhklb�\_ljZ��_keb�ba�

\_klgu�bgl_j\Zeu�gZ[ex^_gbc�'t b�dhebq_kl\h�gZ[ex^_gbc�aZ�jZagu_�i_jbh^u�

]h^Z��lZ[e��������

�

LZ[ebpZ�����
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Bkoh^gu_�^Zggu_�^ey�jZkq_lZ�
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G_ijZ\bevgh_ j_r_gb_:  

IjbgbfZ_lky�'P L u�qZkZ��

Hij_^_e_gb_��

x�ihegh_� dhebq_kl\h�^Zgguo� \�jy^m�gZ[ex^_gbc� k�mq_lhf�bgl_j\ZeZ� \j_�

f_gb���ÒÑÎÐ L zyxr�u L t{tr�agZq_gbc��

x�dhebq_kl\h�ijhims_gguo�^Zgguo��ÒÓÑÒ L �t{tr F vwt F zyz L �sw{r��

x�IheghlZ�jy^ZL :6=64?59=4;
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Hij_^_eblv�iheghlm�jy^Z�g_�ij_^klZ\ey_lky�\hafh`guf��ihkdhevdm�hg�y\�

ey_lky� g_h^ghjh^guf��<� wlhf� kemqZ_� ke_^m_l� ijh\h^blv� hp_gdm� iheghlu� jy^Z�

k�jZa[b\dhc�gZ�i_jbh^u��\�dhlhjuo�bgl_j\Zeu�'P h^bgZdh\u_��lZ[e���������

�

LZ[ebpZ������

�

J_amevlZlu�hp_gdb�iheghlu�]h^h\h]h�g_h^ghjh^gh]h�jy^Z�

�
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\j_f_gb�
'���q�

Dhebq_kl\h�
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Dhebq_kl\h�
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Dhebq_kl\h�
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^Zgguo�

IheghlZ�
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�����«±�����«� �� ���� ���� ��� �����

�

Ke_^h\Zl_evgh��^Zgguc�jy^�m^h\e_l\hjy_l�lj_[h\Zgbx�iheghlu�jy^Z�jZk�

q_lgh]h�]h^Z��gh�g_�fh`_l�[ulv�\u[jZg�\�dZq_kl\_�jZkq_lgh]h�]h^Z��ihkdhevdm�jy^�

g_�y\ey_lky�h^ghjh^guf��
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6.5.3. Ijbf_j \u[hjZ jZkq_lgh]h ]h^Z gZ iehsZ^d_ <WK 

ih ^Zgguf FK Q_jguc Yj gZ l_jjblhjbb :kljZoZgkdhc h[eZklb 

 

;eb`Zcr_c�FK�d�iehsZ^d_�<WK�gZ�l_jjblhjbb�:kljZoZgkdhc�h[eZklb�y\�

ey_lky�FK�Q_jguc�Yj��K�kZclZ�©JZkibkZgb_�Ih]h^uª�gZ�iehsZ^d_�FK�Q_jguc�Yj�

[ue�ihemq_g�fgh]he_lgbc�jy^�gZ[ex^_gbc�k������ih������]]��>ey�\k_o�e_l�jy^Z�

[ueb� jZkkqblZgu�� iheghlZ� jy^Z�� kj_^g_fgh]he_lgyy� b� kj_^g_]h^h\u_� kdhjhklb�

\_ljZ��kj_^g_fgh]he_lgyy�b�]h^h\u_�ih\lhjy_fhklb�kdhjhklb��hldehg_gby�kj_^g_�

]h^h\uo�kdhjhkl_c�\_ljZ�hl�kj_^g_fgh]he_lg_c��kj_^g_d\Z^jZlbqgu_�hldehg_gby�

kj_^g_]h^h\uo�ih\lhjy_fhkl_c�hl�kj_^g_fgh]he_lg_c��lZ[e����������

:gZeba�jy^Z�gZ[ex^_gbc�gZ�iehsZ^d_�FK�Q_jguc�Yj�\uy\be��qlh��

±�fgh]he_lgbc�jy^�y\ey_lky�g_h^ghjh^guf��

±�iheghlZ�\k_o�]h^h\uo�jy^h\�[hevr_�����b�\�dZq_kl\_�jZkq_lgh]h�]h^Z�fh`_l�

[ulv�\u[jZg�ex[hc�]h^�djhf_�g_h^ghjh^guo�jy^h\�������]��������]��������]��b������]���

±�\�fgh]he_lg_f�jZaj_a_� kj_^g_]h^h\u_� kdhjhklb� \_ljZ�m\_ebqb\Zxlky�

�jbk���������

Ih�kh\hdmighklb�ijbgyluo�djbl_jb_\�\�dZq_kl\_�jZkq_lgh]h�]h^Z�[ue�\u�

[jZg������]���

±�iheghlZ�jy^Z��������jy^�h^ghjh^guc��bgl_j\Ze���qZkZ��
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g_fgh]he_lg_c��kj_^g_d\Z^jZlbqgh]h�hldehg_gby� ]h^h\hc�ih\lhjy_fhklb�kdhjhklb�

hl�kj_^g_fgh]he_lg_c��
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���� >_jx]bgZ��=�<��Hkgh\gu_�oZjZdl_jbklbdb�\_ljZ��J_kmjku�\_ljZ�b�f_lh^u�

bo�jZkq_lZ��mq_[gh_�ihkh[b_���>_jx]bgZ�=�<���FZebgbg�G�D���Im]Zq_\�J�<��b�^j��±�F���

Ba^Zl_evkl\h�FWB��������

���� <Zkvdh\��:�=��<_ljhwg_j]_lbdZ��mq_[��ihkh[b_���:�=��<Zkvdh\��=�<��>_jx�

]bgZ��G�D��FZebgbg�b�^j��±�F���Ba^Zl_evkl\h�FWB��������

���� ;_ajmdbo�� I�I�� <_ljhwg_j]_lbdZ�� KijZ\hqgh_� f_lh^bq_kdh_� ba^Zgb_� ���

I�I��;_ajmdbo��I�I��;_ajmdbo� �fe����K�<��=jb[dh\��ih^�j_^��I�I��;_ajmdbo��±�F����

©Bgl_owg_j]hba^Zlª��©L_iehwg_j]_lbdªª��������

�
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7.1jo��x|g����y1����x��1jo��g.1

jo���xv�o�x�o����o1|����o|��1

�

�����OZjZdl_jbklbdb�ijba_fgh]h�kehy�Zlfhkn_ju�

�

7.1.1. DeZkkbnbdZpby Zlfhkn_ju A_feb 

�

:lfhkn_jZ�A_feb�±�]Zah\Zy�h[hehqdZ��hdjm`ZxsZy�A_fex�b�\jZsZxsZyky�

\f_kl_� k� g_c� dZd� _^bgh_� p_eh_��<� aZ\bkbfhklb� hl� jZkij_^_e_gby� l_fi_jZlmju�

Zlfhkn_jm�A_feb�ih^jZa^_eyxl�gZ�ljhihkn_jm��kljZlhkn_jm��f_ahkn_jm�b�l_jfh�

kn_jm��jbk��������>Z\e_gb_�b�iehlghklv�\ha^moZ�\�Zlfhkn_j_�A_feb�k�\ukhlhc�m[u\Zxl��

�

�
�

Jbk�������Kehb�Zlfhkn_ju�A_feb�



����

Ljhihkn_jZ�±�gb`gbc��hkgh\ghc�kehc�Zlfhkn_ju�^h�\ukhlu��±���df�\�ih�

eyjguo����±���df�\�mf_j_gguo�b���±���df�\�ljhibq_kdbo�rbjhlZo��Ljhihkn_jZ�±�

kehc�gZb[he__�ih^\_j`_gguc�\ha^_ckl\bx�a_fghc�ih\_joghklb��<�ljhihkn_j_�kh�

kj_^hlhq_gh�[he__�����\k_c�fZkku�Zlfhkn_jgh]h�\ha^moZ��kbevgh�jZa\blu�lmj[m�

e_glghklv�b�dhg\_dpby��khkj_^hlhq_gZ�ij_h[eZ^ZxsZy�qZklv�\h^ygh]h�iZjZ��\ha�

gbdZxl�h[eZdZ��nhjfbjmxlky�\ha^mrgu_�fZkku�b�Zlfhkn_jgu_�njhglu��jZa\b\Z�

xlky�pbdehgu�b�Zglbpbdehgu�b�̂ jm]b_�ijhp_kku��hij_^_eyxsb_�ih]h^m�b�debfZl���

<�Zlfhkn_j_�ijhbkoh^yl�jZaebqgu_�l_jfh^bgZfbq_kdb_�ijhp_kku��\�qZklgh�

klb�� bahl_jfbq_kdb_�� Z^bZ[Zlbq_kdb_� b� ^jm]b_� agZdhfu_� ih� dmjkm� fhe_dmeyjghc�

nbabdb�ijhp_kku��<�hkgh\ghf�Zlfhkn_jZ�g_bahl_jfbqgZ��gZijbf_j��\�ljhihkn_j_�

l_fi_jZlmjZ�f_gy_lky�k�\ukhlhc�^h\hevgh�kbevgh��ijbf_jgh�gZ�����K�gZ�h^bg�df��

H^gZdh��\�h[eZklyo�ljhihiZmau��kljZlhiZmau��f_ahiZmau�\�g_dhlhjuo�^bZiZahgZo�

\ukhl�__�ijb[eb`_ggh�fh`gh�kqblZlv�bahl_jfbqghc����

Ihkdhevdm�\ukhlZ�[Zr_g�kh\j_f_gguo�<WM�fh`_l�^hklb]Zlv�����f��lh�^ey�

\_ljhwg_j]_lbdbgZk� \� i_j\mx� hq_j_^v� bgl_j_kgu� ijhp_kku�� ijhbkoh^ysb_�

bf_ggh�\�ijba_fghf�keh_�ljhihkn_ju��dhlhjuc�qZklh�gZau\Zxl�©keh_f lj_gbyª�

ba�aZ�khijhlb\e_gby��kha^Z\Z_fh]h�lj_gb_f�\ha^moZ�\�g_ihkj_^kl\_gghc�[ebahklb�

hl�ih\_joghklb�a_feb��b�hg��\�k\hx�hq_j_^v��ih^jZa^_ey_lky�gZ��

Z�� «ih\_joghklguc ih]jZgbqguc kehcª� hl� ih\_joghklb� a_feb� ^h� \ukhlu�

hdheh�����f��]^_�^\b`_gb_�\ha^moZ�hij_^_ey_lky�ij_bfms_kl\_ggh�lj_gb_f�h�ih�

\_joghklv�a_feb��

[��©kehc WdfZgZª�hl�\ukhlu�hdheh�����f�^h�\ukhlu�g_�f_g__�����f�������nml���

]^_� \ha^_ckl\b_� lj_gby�� ohly� _s_� agZqbl_evgh_�� ihke_^h\Zl_evgh� mf_gvrZ_lky�

k�m\_ebq_gb_f�\ukhlu��Z�̂ jm]b_�\ha^_ckl\mxsb_�nZdlhju��lZdb_�dZd�kbeu�DhjbhebkZ�

b�]hjbahglZevguc�[Zjbq_kdbc�]jZ^b_gl��ijbh[j_lZxl�\k_�[he__�\Z`gh_�agZq_gb_��

<�©keh_ lj_gbyª�kdhjhklv�\_ljZ�bf__l�l_g^_gpbx�d�\hajZklZgbx�k�m\_ebq_�

gb_f�\ukhlu�ih�\k_fm�kehx��ijbq_f�kZfu_�agZqbl_evgu_�baf_g_gby�ijhbkoh^yl�

g_ihkj_^kl\_ggh�gZ^�a_fe_c�\�ih\_joghklghf�]jZgbqghf�keh_��GZijZ\e_gb_�\_ljZ��

dZd�ijZ\beh��hklZ_lky�g_baf_gguf�k�m\_ebq_gb_f�\ukhlu�\�ij_^_eZo�ih\_joghklgh]h�

ih]jZgbqgh]h�kehy��gh�ih\hjZqb\Z_lky�ih�qZkh\hc�klj_ed_��ijhlb\�qZkh\hc�klj_edb��

k�m\_ebq_gb_f�\ukhlu�\�k_\_jghf��x`ghf��ihemrZjbb�ih�\k_fm�kehx�WdfZgZ�>�@��

�

7.1.2. L_jfh^bgZfbq_kdZy mklhcqb\hklv Zlfhkn_ju 

�

<Z`ghc� oZjZdl_jbklbdhc� Zlfhkn_ju� y\ey_lky� __� klZ[bevghklv�� dhlhjZy�

h[uqgh� deZkkbnbpbjm_lky�� dZd� mklhcqb\Zy�� g_cljZevgZy� b� g_mklhcqb\Zy��KlZ-

[bevguc \ha^mo�±�wlh�\ha^mo��dhlhjuc�g_�i_j_f_sZ_lky�\�\_jlbdZevghc�iehkdhklb��

>ey�kmoh]h�\ha^moZ��dhlhjuc�[m^_f�jZkkfZljb\Zlv�dZd�b^_Zevguc�]Za��jZk�

ij_^_e_gb_�^Z\e_gby�b�iehlghklb�\�bahl_jfbq_kdhc�Zlfhkn_j_�hij_^_ey_lky�nhj�

fmehc�;hevpfZgZ��������
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�

]^_�2 ±�Zlfhkn_jgh_�^Z\e_gb_�\�dIZ��U ±�iehlghklv�\�d]�f���D ±�mjh\_gv�\ukhlu��f��

C�±�]jZ\blZpbhggZy�ihklhyggZy�\�f�k���AgZd� ©fbgmkª�khhl\_lkl\m_l�ihgb`_gbx�

^Z\e_gby 2�k�jhklhf�\ukhlu�D���

Kmobf� \ha^mo�gZau\Z_lky�g_�ihlhfm��qlh� \� \ha^mo_�hlkmlkl\mxl� \h^ygu_�

iZju��Z�ihlhfm��qlh�hgb�g_�dhg^_gkbjmxlky�\�g_f��

L_jfh^bgZfbq_kdmx�mklhcqb\hklv�Zlfhkn_ju�lZd`_�fh`gh�jZkkfhlj_lv�

\�jZfdZo�Z^bZ[Zlbq_kdh]h�ijhp_kkZ�lZd��dh]^Z�l_ieh�g_�^h[Z\ey_lky�ba�hdjm`Z�

xs_]h� \ha^moZ�� lZd�b�g_�hl^Z_lky� _fm��<�j_Zevghklb�g_dhlhjuc� l_iehh[f_g�

bf__l�f_klh��gh�hg�h[uqgh�g_agZqbl_e_g��I_j\h_�gZqZeh�l_jfh^bgZfbdb�bf__l�

\b^��������
�

�3 L �7 E 2 ® �9 L %Å ® �3 F �2
O
á :yät; 

�

]^_�P�±�l_fi_jZlmjZ���3�±�i_j_^Zggh_�l_ieh���9±�ijbjZs_gb_�h[t_fZ���7�±�ijb�

jZs_gb_�\gmlj_gg_c�wg_j]bb��%Å�±�m^_evgZy�l_ieh_fdhklv�\ha^moZ�aZ\bkbl�hl�^Z\�

e_gby�b�l_fi_jZlmju��lZ[e������b������>�@�  

Ihkdhevdm��3�|�r��lh mjZ\g_gb_�������fh`gh�aZibkZlv�\�\b^_��������
�

%Å ® �3 L �2

O
ä :yäu; 

�

AZf_gb\��2�\�nhjfme_� ������\ujZ`_gb_f� ������ihemqbf�mjZ\g_gb_� ]jZ^b-

_glZ l_fi_jZlmju kmoh]h \ha^moZ �������
�

�3��D L FC�%Åä :yäv;�
�

?keb�\�nhjfmem�������ih^klZ\blv�agZq_gby�C L {ázs�f�k��b�%Å L srrx�>`��d]��&��

�^ey�2 L srsáutw�dIZ�b�L� ����K��b�ij_^iheh`blv��qlh�bo�baf_g_gb_�g_kms_�

kl\_ggh�� lh� ihemqbf� qlh� ]jZ^b_gl l_fi_jZlmju kmoh]h \ha^moZ� khklZ\ey_l�

hdheh�s¹��srr�f��?]h�bgZq_�gZau\Zxl�kmohZ^bZ[Zlbq_kdbf ]jZ^b_glhf l_f-

i_jZlmju����

�

LZ[ebpZ�����

�

M^_evgZy�l_ieh_fdhklv�kmoh]h�\ha^moZ�&<�

ijb�ihklhygghf�3� ���������dIZ�

�

Bgl_j\Ze�l_fi_jZlmj��¹ � �±���«±���� ±���«±��� ������� �������� �������� �������� ��������

%���d>`��d]�D�� ������� ������� ������ ������� ������� ������� ����
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LZ[ebpZ�����
�

M^_evgZy�l_ieh_fdhklv�kmoh]h�\ha^moZ�C\�ijb�ihklhygghc�L ���K�
�

>Z\e_gb_�Z[khexlgh_ M^_evgZy�l_ieh_fdhklv 

Zlf�� dIZ� ddZe����d]��R&�� >`����d]��R&��

����� �������� ������� �������

���� �������� ������� �������

���� ������ ������� �������

�� �������� ������� �������

�� ������� ������� �������

��� �������� ������� �������

��� ����� ������� �������

��� ������� ������� �������

���� �������� ������� �������

 

KlZg^Zjlguc ]jZ^b_gl l_fi_jZlmju��K=L��[ue�ijbgyl�b�jZkkqblZg�ijb�

mkeh\bb�� qlh� gZ� kj_^gbo� rbjhlZo� l_fi_jZlmjZ� kgb`Z_lky� ebg_cgh� hl� ���&�

gZ�mjh\g_�fhjy�^h�±����&�gZ�mjh\g_������df��K=L�khklZ\ey_l�mf_gvr_gb_�l_fi_�

jZlmju�gZ�t¹K�dZ`^u_�����f�m\_ebq_gby�\ukhlu��beb�������&������f�����

:lfhkn_jguc�]jZ^b_gl�l_fi_jZlmju�[hevrbc���&�����f�gZau\Z_lky�kmi_j-

Z^bZ[Zlbq_kdbf ]jZ^b_glhf l_fi_jZlmju��Kmi_j:=���Mkeh\by�Kmi_j:=�\klj_�

qZxlky�\�hkgh\ghf�lhevdh�gZ^�jZkdZe_ggufb�imklugyfb��beb��\�f_g__�̀ Zjdbo�jZchgZo��

\�kheg_qgu_�^gb�gZ^�h]jZgbq_ggufb��aZdjulufb�mqZkldZfb�a_feb���

LZdbf�h[jZahf��jZaguf�]jZ^b_glZf�l_fi_jZlmju�khhl\_lkl\mxl�jZaebqgu_�

khklhygby�mklhcqb\hklb�Zlfhkn_ju��Mkeh\by�klZ[bevghklb�gZ[ex^Zxlky��dh]^Z�

Zlfhkn_jguc�]jZ^b_gl�l_fi_jZlmju�f_gvr_��q_f���&�����f��<�ijhlb\ghf�kemqZ_�

\ha^mo�g_klZ[be_g��

L_i_jv� jZkkfhljbf� [he__� j_Zevgu_� kblmZpbb� \� ghqgh_� b� ^g_\gh_� \j_fy��

Ghqvx�\ha^mo�[he__�oheh^guc�m�a_feb�ba�aZ�dhglZdlZ�k�hoeZ`^_gghc�ih\_joghklvx���

Wlh�iheh`_gb_�^_e�gZau\Z_lky�ijba_fghc bg\_jkb_c�b�lbibqgh�^ey�ghqb��Ijba_fgZy�

bg\_jkby�fh`_l�jZkijhkljZgylvky�\\_jo�^h�����f�b�^Z`_�[he__�ijb�gZebqbb�\_ljZ�

b� bgl_gkb\gh]h� i_j_f_rb\Zgby� keh_\�� Keh\h� bg\_jkby� h[hagZqZ_l� lhl� nZdl��

qlh� l_fi_jZlmjZ� \ha^moZ� m\_ebqb\Z_lky�beb��ih� djZcg_c�f_j_��g_� mf_gvrZ_lky�

k�m\_ebq_gb_f�\ukhlu��dZd�ijb�K=L��<ha^mo�\�bg\_jkbhgghf�keh_�klZ[be_g��>g_\gZy�

kblmZpby�\u]ey^bl�ih±�^jm]hfm��A^_kv�\ha^mo�m�a_feb�[he__�l_ieuc��q_f�gZ�K=L��

Wlh�k\yaZggh�k�kheg_qguf�ijh]j_\hf�\ha^moZ��=jZ^b_gl��ihdZaZgguc�\�gb`g_c�

qZklb�]jZnbdZ��ba\_kl_g�dZd�g_klZ[bevguc�b�ij_^klZ\ey_l�^ey�gZk�[hevrhc�bg�

l_j_k��jbk��������
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�

Jbk�������=jZ^b_gl�l_fi_jZlmju�\�ijba_fghf�keh_�Zlfhkn_ju�

 

 

7.1.3. DeZkku mklhcqb\hklb Zlfhkn_ju 

 

<�ebl_jZlmj_�g_l�h[s_ijbgylh]h�djbl_jby�hij_^_e_gby�deZkkh\�mklhcqb\h�

klb�Zlfhkn_ju�>�@��h^gZdh�[hevrbgkl\h�bkke_^h\Zl_e_c�ihevamxlky�ijhkl_cr_c�

deZkkbnbdZpb_c�ih�IZkdmbeem��lZ[e��������

�

LZ[ebpZ�����

�

DeZkku�mklhcqb\hklb�Zlfhkn_ju�ih�IZkdmbeem�

�

DeZkk�ih�IZkdmbeem�

<_jlbdZevguc�

]jZ^b_gl�l_fi_jZlmju��

]jZ^������f�

OZjZdl_jgZy�kdhjhklv�

\_ljZ�gZ�\ukhl_����f��

f�k�

HibkZgb_�ih]h^u�

$�

�kbevgZy�dhg\_dpby��
��±����� ���� ;_ah[eZqgh�

%�

�dhg\_dpby��
±�����y����� �y�� Kheg_qgh�b�l_ieh�

&�

�mf_j_ggZy�dhg\_dpby��
±�����y���� �y��

I_j_f_ggZy�h[eZq�

ghklv�\�l_q_gb_�^gy�

'�

�g_cljZevgZy��
±�����y����� !��

H[eZqguc�^_gv�beb�

h[eZqgZy�ghqv�

(�

�bg\_jkby��
±����y���� �y��

I_j_f_ggZy�h[eZq�

ghklv�\�l_q_gb_�ghqb�

)�

�kbevgZy�bg\_jkby��
!����� ���� YkgZy�ghqv�
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GZb[he__�g_mklhcqb\Zy�dZl_]hjby��:��hlf_qZ_lky�ijb�keZ[hf�\_lj_�b�kbevghc�

kheg_qghc�jZ^bZpbb��dh]^Z�\ha^mo��gZ]j_luc�l_iehf�hl�a_fghc�ih\_joghklb��\kieu�

\Z_l�� H[uqgh� wlh� khklhygb_� \hagbdZ_l� ihke_� ihem^gy� beb� g_kdhevdh� jZgvr_��

DZl_]hjby��K��gZ[ex^Z_lky�ijb�mkbe_gbb�\_ljZ�hl�mf_j_ggh]h�̂ h�kbevgh]h�b�qZs_�

\k_]h�\_q_jhf�ijb�ykghf�g_[_�beb�^g_f�ijb�gbadbo�dmq_\uo�h[eZdZo��Z�lZd`_�e_l�

gbfb�ykgufb�^gyfb�ijb�\ukhl_�khegpZ�swyur¹��G_cljZevgZy�dZl_]hjby��'��khhl�

\_lkl\m_l�mkeh\byf�kiehrghc�h[eZqghklb�dZd�^g_f��lZd�b�ghqvx��dh]^Z�\ebygb_�

ijyfuo�kheg_qguo�emq_c�g_agZqbl_evgh��Mklhcqb\u_�dZl_]hjbb��?��b��)��nbdkb�

jmxl�h[uqgh�ghqvx�ijb�qbklhf�g_[_�beb�keZ[hc�h[eZqghklb��dh]^Z�a_fgZy�ih\_jo�

ghklv�\uoheZ`b\Z_lky�b�gZ^�g_c�mklZgZ\eb\Z_lky�bg\_jkbhgguc�kehc��?kl_kl\_ggZy�

dhg\_dpby�ijb� wlhf�ih^Z\ey_lky��KlZ[bevghklv�ih\urZ_lky� k�jhklhf� kdhjhklb�

\_ljZ�b�kgb`_gb_f�bgl_gkb\ghklb�kheg_qgh]h�h[emq_gby��H[eZqghklv�ijhy\ey_lky�

ih�jZaghfm��Ghqvx�__�kgb`_gb_�mkbeb\Z_l�hoeZ`^_gb_�A_feb��h[jZah\Zgb_�l_f�

i_jZlmjghc�bg\_jkbb��>g_f��gZh[hjhl��dhg\_dlb\gu_�ihlhdb�b�g_klZ[bevghklv�

mkbeb\Zxlky���

>ey�\uy\e_gby�aZ\bkbfhklb�kdhjhklb�\_ljZ�hl�deZkkZ�mklhcqb\hklb�Zlfh�

kn_ju�[ueb�ijhZgZebabjh\Zgu�^Zggu_�klZgpbc�gZ[ex^_gbc�\�KR:� >�@�b�\�JN�

�H[gbgkdbc�BWF�� >�@��;ueh�\uy\e_gh�kms_kl\_ggh_�jZkoh`^_gb_�f_`^m�ihem�

q_ggufb� aZ\bkbfhklyfb�� qlh� k\b^_l_evkl\m_l� h� g_h[oh^bfhklb� bkihevah\Zgby�

lhevdh��f_klghc��f_l_hbgnhjfZpbb��khhl\_lkl\mxs_c�hij_^_e_gghfm�lbim�a_fghc�

ih\_joghklb��

�

�����<_jlbdZevguc�ijhnbev�\_ljZ�

�

7.2.1. Eh]Zjbnfbq_kdbc ijhnbev kdhjhklb \_ljZ ih \ukhl_ 

 

<u\_^_gb_� gZ� hkgh\_� nbabq_kdbo� ijbgpbih\� l_hj_lbq_kdhc� \aZbfhk\yab�

f_`^m�kdhjhklvx�\_ljZ�b�\ukhlhc�\�ih\_joghklghf�ih]jZgbqghf�keh_�ijb�\k_o�

\hafh`guo�mkeh\byo�mklhcqb\hklb�k\yaZgh�k�hij_^_e_ggufb�ljm^ghklyfb��H^gZdh��

mklZgh\e_gb_� lZdhc� \aZbfhk\yab� ^ey� mkeh\bc� g_cljZevghc� mklhcqb\hklb� Zlfh�

kn_ju�y\ey_lky�hlghkbl_evgh�g_keh`ghc�aZ^Zq_c��LZdb_�mkeh\by�ijb[ebabl_evgh�

kh[ex^_gu�\�ih\_joghklghf�ih]jZgbqghf�keh_��ihdZ�bf__lky�̂ hklZlhqgh�kbevguc�
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�����<_ljhfhgblhjbg]�

�

7.3.1. <_ljhbaf_jbl_evguc dhfie_dk 

�

>ey� ihemq_gby� lhqguo� b� ^hklh\_jguo� ^Zgguo� \_ljh\uo� oZjZdl_jbklbd�

b�ijZ\bevghc�hp_gdb�\_ljhwg_j]_lbq_kdh]h�ihl_gpbZeZ�\u[jZgghc�iehsZ^db�<WK�

ijh\h^blky�\_ljhfhgblhjbg]�\�khhl\_lkl\bb�k�f_`^mgZjh^gufb�klZg^ZjlZfb�ba�

f_j_gbc�kdhjhklb�\_ljZ�^ey�hp_gdb�\_ljh\h]h�ihl_gpbZeZ�b�ijh_dlbjh\Zgby�\_l�

jhwe_dljhklZgpbc��,(&�����������b�j_dhf_g^Zpbyfb�0($61(7�>������@��0($61(7�±�

wlh�k_lv�bgklblmlh\��dhlhju_�[ueb�kha^Zgu�\�p_eyo�kh]eZkh\Zgby�ijhp_^mj�baf_�

j_gbc�b�hp_gdb�j_kmjkh\�\_ljZ��k\yaZgguo�k�wg_j]_lbdhc��

<_ljhfhgblhjbg]� gZ� dhgdj_lghc� iehsZ^d_� ho\Zlu\Z_l� baf_j_gb_�� h[jZ�

[hldm�b�bgl_jij_lZpbx�f_l_hjheh]bq_kdbo�^Zgguo�b�khklhbl�ba�^\mo�wlZih\��

±�baf_j_gb_�gZ�f_kl_�\_ljh\uo�mkeh\bc�b�bo�^hdmf_glbjh\Zgb_��

±�hp_gdZ�^Zgguo�b�bo�wdkljZiheypby��ih^]hlh\dZ�ihemq_gguo�j_amevlZlh\��

\�lhf�qbke_�^hdmf_glbjh\Zgb_�^Zgguo�b�j_amevlZlh\��

Hp_gdZ�dhgdj_lguo�\_ljh\uo�mkeh\bc�gZ�f_kl_�[Zabjm_lky�gZ�dhgdj_lguo�

\oh^guo�^Zgguo��^ey�ijZ\bevghc�hp_gdb�dhlhjuo�lj_[m_lky�bgki_dpby�ij_^iheZ�

]Z_fhc�iehsZ^db��\h�\j_fy�dhlhjhc�^he`gu�[ulv�k^_eZgu�iZghjZfgu_�nhlh]jZnbb��

hp_g_gu�hjh]jZnbq_kdb_�mkeh\by��mkeh\by�r_jhoh\Zlhklb�ih\_joghklb��gZebqb_�

ij_iylkl\bc��dhhj^bgZlu�baf_jbl_evghc�fZqlu�beb�fZql�>������@���

<_ljhbaf_jbl_evguc�dhfie_dk� �<BD��±�\j_f_ggh_�khhjm`_gb_��ij_^klZ\�

eyxs__�kh[hc�\_jlbdZevgh�jZkiheh`_ggmx�fZqlm��k�mklZgh\e_gguf�gZ�g_c�dhf�

ie_dlhf� baf_jbl_evgh]h� h[hjm^h\Zgby�� Hq_gv� \Z`gh� ijZ\bevgh� jZkiheh`blv�

kj_^kl\Z�baf_j_gbc�gZ�f_l_hjheh]bq_kdhc�fZql_�^ey�h[_ki_q_gby� lhqghklb�j_�

amevlZlh\�� <� qZklghklb�� Zg_fhf_lj� ^he`_g� [ulv� jZkiheh`_g� lZdbf� h[jZahf��

qlh[u� bkdZ`_gby� \ha^mrgh]h� ihlhdZ�� hkh[_ggh� fZqlhc� b� ihi_j_qghc� [Zedhc��

[ueb�fbgbfZevgufb��GZbf_gvr__�bkdZ`_gb_�ihlhdZ�ijhbkoh^bl�ijb�mklZgh\d_�

Zg_fhf_ljZ�gZ�\_jrbg_�f_l_hjheh]bq_kdhc�fZqlu��Ijb�mklZgh\d_�Zg_fhf_ljh\�

gZ�[ZedZo�\^hev�fZqlu��g_h[oh^bfh�mqblu\Zlv�bkdZ`_gb_�\ha^mrgh]h�ihlhdZ�fZqlhc�

b�[Zedhc��>jm]b_�kj_^kl\Z�baf_j_gby�ke_^m_l�mklZgZ\eb\Zlv�lZdbf�h[jZahf��qlh[u�

ba[_`Zlv�bgl_jn_j_gpbb�k�Zg_fhf_ljhf��

Hkgh\gu_�bkoh^gu_�^Zggu_�^ey�ijhp_^mju�hp_gdb�f_klZ�±�wlh�^Zggu_�ba�

f_j_gbc�jZaebqguo�f_l_hjheh]bq_kdbo�iZjZf_ljh\��dhlhju_�h[jZamxl�\oh^gu_�

^Zggu_�^ey�jZkq_lguo�ijhp_^mj�k�p_evx�bo�wdkljZiheypbb�gZ�khhl\_lkl\mxsb_�

iheh`_gby�b�\ukhlu��D�h[yaZl_evguf�baf_jy_fuf�^Zgguf�hlghkylky��kdhjhklv�

\_ljZ�� gZijZ\e_gb_� \_ljZ�� lmj[me_glghklv��L_fi_jZlmjZ�� ^Z\e_gb_� b� \eZ`ghklv�

\ha^moZ�j_dhf_g^m_lky�baf_jylv�lZd`_�gZ�f_kl_��gh�hgb�fh]ml�[ulv�ihemq_gu�b�ba�

^jm]bo�bf_xsboky�bklhqgbdh\�\�^Zgghc�f_klghklb��



����

Kbkl_fZ�k[hjZ�̂ Zgguo�̂ he`gZ�aZibkZlv�b�khojZgblv�hkj_^g_ggu_����fbgmlgu_�

agZq_gby�kdhjhklb�\_ljZ��kj_^g_d\Z^jZlbqgu_�hldehg_gby��Z�lZd`_�fbgbfZevgu_�

b�fZdkbfZevgu_�agZq_gby��I_jbh^�baf_j_gbc�̂ he`_g�ho\Zlu\Zlv�g_�f_g__����iheguo�

b�ihke_^h\Zl_evguo�f_kyp_\��ih�djZcg_c�f_j_��̂ ey�h^ghc�fZqlu�gZ�bkke_^m_fhf�f_kl_��

qlh[u�fh`gh�[ueh�hp_gblv�k_ahggu_�dhe_[Zgby�kdhjhklb�\_ljZ��

<�khhl\_lkl\bb�k�>������@�baf_j_gb_�kqblZ_lky�g_iheguf��_keb�g_�\uiheg_gh�

h^gh�beb�g_kdhevdh�ba�ke_^mxsbo�mkeh\bc��

±�baf_jbl_evguc�i_jbh^�f_g__����f_kyp_\�ih^jy^��

±�^hklmighklv�baf_j_gguo�^Zgguo�f_gvr_������

±�^hklmighklv�^Zgguo�ihke_�ijbf_g_gby�f_lh^Z�dhjj_eypbhggh]h�ij_^kdZ�

aZgby��FDI��f_g__�q_f������

Baf_j_gby� ijh\h^ylky� gZ� \ukhl_� fbgbfmf� ���� \ukhlu� hkb� \_ljhdhe_kZ�

ij_^iheZ]Z_fhc�<WM�k�jZ^bmkhf�j_ij_a_glZlb\ghklb�\�aZ\bkbfhklb�hl�lbiZ�j_ev_nZ�

�lZ[e���������;he__�\ukhdb_�\ukhlu�baf_j_gbc�[m^ml�mf_gvrZlv�g_hij_^_e_gghklv�

\_jlbdZevghc� wdkljZiheypbb� \_ljh\uo� mkeh\bc� b�� ke_^h\Zl_evgh�� fh]ml� [ulv�

g_h[oh^bfu� \� hkh[uo� kemqZyo�� >ey� ihkljh_gby� \_jlbdZevgh]h� ijhnbey� \_ljZ�

g_h[oh^bfh�ijh\_^_gb_�baf_j_gbc�\_ljZ��dZd�fbgbfmf�gZ�^\mo�\ukhlZo��
�

LZ[ebpZ������
�

Hij_^_e_gb_�lj_[h\Zgbc�d�baf_jbl_evguf�dZfiZgbyf�

^ey�jZaguo�deZkkh\�f_klghklb�
�

Lbi�mqZkldZ�
FbgbfZevgZy�

\ukhlZ�baf_j_gbc�

JZ^bmk�j_ij_a_glZlb\ghklb�fZqlu��fZdk��jZkklhygb_�

hl�ex[hc�\_ljh\hc�lmj[bgu�^h�ke_^mxs_c�fZqlu��

IjhklZy�

f_klghklv�
����\ukhlu�[Zrgb� ���df�

Dhfie_dkgZy�

f_klghklv�
����\ukhlu�[Zrgb� ��df�

�

Baf_jbl_evgh_�h[hjm^h\Zgb_�gZ�fZql_�mklZgZ\eb\Z_lky�lZdbf�h[jZahf��qlh[u�

\ha^_ckl\b_�dhgkljmdpbb�kZfhc�fZqlu�[ueh�fbgbfZevguf��Hij_^_eyxlky��jZaf_ju�

j__d�b�bo�jZkiheh`_gb_��hjb_glZpby��hlghkbl_evgh�ij_h[eZ^Zxs_]h�gZijZ\e_gby�

\_ljZ�\�aZ\bkbfhklb�hl�lbiZ�fZqlu��j_r_lqZlZy�beb�ljm[qZlZy���dhebq_kl\h�^Zlqbdh\�

b�bo�jZkiheh`_gb_�gZ�fZql_�ih�\ukhl_�kh]eZkgh�>������@���

<�dZq_kl\_�ijbf_jZ��gZ�jbk������ij_^klZ\e_gZ�ko_fZ�\_ljhbaf_jbl_evgh]h�dhf�

ie_dkZ��mklZgh\e_ggh]h�\�ihk_ed_�Mklv�DZjZ�G_g_pdh]h�hdjm]Z��FZqlZ�h[hjm^h\ZgZ�

Zg_fhf_ljZfb�gZ�\ukhlZo��������b����f_ljh\�b�nex]_jZfb�gZ�\ukhlZo����b����f_ljZ��

GZ�\ukhlZo����b����f_ljZ�^ey�h[_ki_q_gby�gZ^_`ghklb�baf_j_gby�^Zgguo�mklZgh\�

e_gh�ih���Zg_fhf_ljZ��h^bg�ba�dhlhjuo�h[h]j_\Z_fuc��lZd`_�mklZgh\e_gu�nex]_ju��

>Zlqbdb�ih^dexq_gu�d�j_]bkljZlhjm�̂ Zgguo�lbiZ�15*�6\PSKRQLH�3/86��DZ`^mx�



����

k_dmg^m�̂ Zggu_�k�k_gkhjh\��mklZgh\e_gguo�gZ�<BD��ihklmiZxl�\�j_]bkljZlhj�b�mkj_^�

gyxlky�^h�^_kylbfbgmlguo� agZq_gbc��<k_�j_]bkljbjm_fu_�^Zggu_�gZijZ\e_gby��

kdhjhklb�\_ljZ��l_fi_jZlmju��khojZgyxlky�\h�\gmlj_gg_c�iZfylb�j_]bkljZlhjZ��>hihe�

gbl_evgh�nZce�k�̂ Zggufb�baf_j_gbc��dZ`^uc�̂ _gv�i_j_^Z_lky�gZ�we_dljhggmx�ihqlm��
�

 
�

Jbk�������Ko_fZ�mklZgh\db�<BD�\�ihk_ed_�Mklv�DZjZ�G_g_pdh]h�hdjm]Z�



����

>ey�hij_^_e_gby�jZ^bmkZ�j_ij_a_glZlb\ghklb�baf_j_gguo�gZ�<BD�^Zgguo�

^ey�jZaebqguo�lbih\�f_klghklb�[ueb�b^_glbnbpbjh\Zgu�^\Z�deZkkZ�f_klghklb��

ijhklhc�b�dhfie_dkguc��Ijhklhc�deZkk�f_klghklb��jbk��������hibku\Z_l�jh\gmx�

f_klghklv�k�g_aZf_lgufb�baf_g_gbyfb�f_klghklb��]^_�\_ljh\u_�mkeh\by�\�hkgh\ghf�

gZoh^ylky� ih^� \ebygb_f�f_klguo� mkeh\bc�r_jhoh\Zlhklb��Dhfie_dkguc� deZkk�

f_klghklb��jbk��������khhl\_lkl\m_l�f_klm�kh�agZqbl_evghc�hjh]jZnbq_kdhc�\Zjb�

Zpb_c��j_ev_n��b�agZqbl_evgufb�kdehgZfb���

�

�
�

Jbk��������Ijhklhc�deZkk�f_klghklb�

�

�

�
�

Jbk��������Dhfie_dkguc�deZkk�f_klghklb�



����

>ey�f_g__� keh`ghc� ±� ohefbklhc�f_klghklb� jZ^bmk j_ij_a_glZlb\ghklb 

ke_^m_l�h[_ki_qb\Zlv�aZ�kq_l�bgl_jiheypbb�agZq_gbc�f_`^m�mdZaZggufb�deZkkZfb��

>ey�[he__�keh`guo�±�]hjguo�mqZkldh\��^he`gu�ijbgbfZlvky�f_gvrb_�agZq_gby�

^ey�jZ^bmkZ�j_ij_a_glZlb\ghklb��Wlhl�\hijhk�^he`_g�j_rZlvky�gZ�hkgh\_�ZgZebaZ�

dhgdj_lguo�mqZkldh\�f_klghklb��

MdZaZggu_�jZ^bmku j_ij_a_glZlb\ghklb ^_ckl\bl_evgu�^ey�h^ghjh^guo�

ih�r_jhoh\Zlhklb�mkeh\bc��<�kemqZ_�g_h^ghjh^guo�mkeh\bc�r_jhoh\Zlhklb�ih�\k_c�

iehsZ^d_� ^ey� jZaf_s_gby� \_ljhiZjdZ� beb� [eb`Zcrbo� hdj_klghkl_c�� dhlhju_�

kha^Zxl�jbkd��qlh�fZqlh\u_�baf_j_gby�hlebqZxlky�hl�nZdlbq_kdbo��gZ[ex^Z_fuo�

gZ�j_Zevghc�\_ljh\hc�lmj[bg_�– jZ^bmk�j_ij_a_glZlb\ghklb g_�fh`_l�[ulv�ijb�

f_gbf�\h�\k_o�gZijZ\e_gbyo�\_ljZ��<�wlhf�kemqZ_�^ey�ZgZebaZ�\_ljZ�ih�dhgdj_lguf�

mqZkldZf�^he`_g�jZajZ[Zlu\Zlvky�khhl\_lkl\mxsbc�fZd_l�baf_j_gbc�����

KZfuf�ij_^ihqlbl_evguf� \ZjbZglhf�mklZgh\db� Zg_fhf_ljZ� y\ey_lky� _]h�

jZaf_s_gb_�\�\_jog_c�lhqd_�fZqlu�ijb�hlkmlkl\bb�\�g_ihkj_^kl\_gghc�[ebahklb�

^jm]bo�ijb[hjh\�beb�h[hjm^h\Zgby��>ey�h[_ki_q_gby�ij_g_[j_`bfh�fZeh]h�\ha�

fms_gby�\ha^mrgh]h�ihlhdZ�\�ijhp_kk_�\uiheg_gby�baf_j_gbc�_]h�kdhjhklb��ke_^m_l�

Zg_fhf_lj�mklZgh\blv�gZ�\_jlbdZevghc�rlZg]_�pbebg^jbq_kdhc�nhjfu��gZjm`guc�

^bZf_lj�dhlhjhc�bf__l�lZdhc�`_�jZaf_j��dZd�ijb�dZeb[jh\d_�\�Zwjh^bgZfbq_kdhc�

ljm[_��DZ[_ev�d�Zg_fhf_ljm�^he`_g�ijhoh^blv�\gmljb�rlZg]b��M]he�hldehg_gby�

hl�\_jlbdZeb�^he`_g�[ulv�f_g__�����^ey�mklZgh\db�j_dhf_g^m_lky�bkihevah\Zlv�

mdehghf_j��>bZf_lj�rlZg]b�g_�^he`_g�ij_\urZlv�jZaf_jZ�dhjimkZ�Zg_fhf_ljZ��

RlZg]Z� ^he`gZ� h[_ki_qblv� jZkiheh`_gb_� qZr_q_d� Zg_fhf_ljZ� \ur_� \_jog_c�

lhqdb�dhgkljmdpbb�f_l_hjheh]bq_kdhc�fZqlu�b�ex[h]h�^jm]h]h�bklhqgbdZ�\hafm�

s_gby�\ha^mrgh]h�ihlhdZ�fbgbfmf�gZ������f��>_j`Zl_ev��kh_^bgyxsbc�Zg_fhf_lj�

k� \_jlbdZevghc�rlZg]hc�� ^he`_g� [ulv� dhfiZdlguf�� ]eZ^dbf�b� kbff_ljbqguf��

?keb�g_h[oh^bfh�h[_ki_qblv�we_f_glZf�dj_ie_gby�Zg_fhf_ljZ�ijhkljZgkl\_ggmx�

mklhcqb\hklv��lh�j_dhf_g^m_lky�ijbdj_iblv�\_jlbdZevgmx�ljm[m�g_[hevrh]h�̂ bZ�

f_ljZ�d�^jm]hc�ljm[_�[hevr_]h�^bZf_ljZ�lZdbf�h[jZahf��qlh[u�\k_�we_f_glu�f_�

l_hjheh]bq_kdhc� fZqlu� gZoh^bebkv� \gmljb� dhgmkZ� k� m]ehf� dhgmkghklb� �����

\_jrbgZ�dhlhjh]h�gZoh^blky�gZ�\ukhl_�qZr_d�Zg_fhf_ljZ��>jm]b_�baf_jbl_evgu_�

ijb[hju�^he`gu�[ulv�jZkiheh`_gu�gb`_�qZr_d�Zg_fhf_ljZ�b�g_�[eb`_�����f��

Wlb�ijb[hju�b�djhgrl_cgu�^ey�bo�dj_ie_gby�d�[Zed_�fh]ml�\uoh^blv�aZ�ij_^_eu�

dhgmkZ� �����GZ�jbkmgd_� �����ihdZaZg�ijbf_j�mklZgh\db�Zg_fhf_ljZ�gZ�\_jrbg_�

fZqlu�>��@��

Ke_^m_l�jZkkfZljb\Zlv�Zevl_jgZlb\gu_�f_lh^u�fhglZ`Z�Zg_fhf_ljZ��qlh[u�

g_�ihemqZlv�[hevrb_�ih]j_rghklb�\�baf_j_gbyo�kdhjhklb�\_ljZ�ba�aZ�bkdZ`_gbc�

ihlhdZ��GZ�jbkmgd_������ihdZaZg�ijbf_j�jZkiheh`_gby�Zg_fhf_ljh\�jy^hf�^jm]�

k�^jm]hf�>��@��F_`^m�Zg_fhf_ljZfb�^he`gh�[ulv�g_�f_g__�����f��gh�g_�[he__�����f��

Hkgh\ghc�qZr_qguc� Zg_fhf_lj� ke_^m_l� \u[jZlv�^h�gZqZeZ�bkiulZgbc��<lhjhc�

Zg_fhf_lj�y\ey_lky�dhgljhevguf��



����

 
�

Jbk��������Ijbf_j�mklZgh\db�Zg_fhf_ljZ�\�\_jog_c�qZklb�fZqlu�

b�lj_[h\Zgby�d�fhglZ`m�

�

K_dlhj�baf_j_gbc�g_h[oh^bfh�h]jZgbqblv�lZdbf�h[jZahf��qlh[u�dhgljhevguc�

qZr_qguc�Zg_fhf_lj�g_�\ha^_ckl\h\Ze�gZ�hkgh\ghc�Zg_fhf_lj��Fhegb_hl\h^�kem`bl�

^ey�aZsblu�mklZgh\e_gguo�\�\_jog_c�qZklb�fZqlu�ijb[hjh\��ijb�_]h�mklZgh\d_�

ke_^m_l�ijb^_j`b\Zlvky�ke_^mxsbo�ijZ\be�>��@���

±�fhegb_hl\h^�^he`_g�[ulv�mklZgh\e_g�\�\_jog_c�qZklb�fZqlu�lZdbf�h[jZahf��

qlh[u�h[_ki_qb\Zlv�mklZgh\e_gguf�gZ�\_jrbg_� Zg_fhf_ljZf� ���]jZ^mkguc� aZ�

sblguc�ahglbd��ijb�wlhf�Zg_fhf_lj�gbdh]^Z�g_�^he`_g�ihiZ^Zlv�\�ahgm�\hafm�

s_ggh]h�fhegb_hl\h^hf�ihlhdZ�ijb�gZijZ\e_gbyo�\_ljZ�\gmljb�k_dlhjZ�baf_j_gby��

±� khhl\_lkl\mxs__� aZa_fe_gb_� ^he`gh� [ulv� ijbkh_^bg_gh� d� hkgh\Zgbx�

[Zrgb��

±�g_h[oh^bfh�\uihegblv�hp_gdm�\ebygby�bkdZ`_ggh]h�\ha^mrgh]h�ihlhdZ�

gZ�Zg_fhf_lj�b�ijb[Z\blv�^hihegbl_evgmx�ih]j_rghklv��



����

�
�

Jbk��������Ijbf_j�Zevl_jgZlb\gh]h�dj_ie_gby�hkgh\gh]h�b�dhgljhevgh]h�Zg_fhf_ljh\�

\�\_jog_c�qZklb�fZqlu��Z�lZd`_�nex]_jZ�b�^jm]bo�ijb[hjh\�gZ�[Zed_�

�

Nex]_j� ^he`_g� [ulv� mklZgh\e_g� gb`_� hkgh\gh]h� Zg_fhf_ljZ� fbgbfmf�

gZ�����f��gh�\�ij_^_eZo�����hl�\ukhlu�hkb�\_ljhdhe_kZ��Hg�^he`_g�[ulv�mklZgh\e_g�

lZdbf�h[jZahf��qlh[u�\gmljb�k_dlhjZ�baf_j_gbc�bkdZ`_gby�\ha^mrgh]h�ihlhdZ�[ueb�

fbgbfZevgufb��

>Zlqbdb�^Z\e_gby�b�l_fi_jZlmju�^he`gu�[ulv�mklZgh\e_gu�gZ�f_l_hjheh�

]bq_kdhc�fZql_�gZ�\ukhl_��[ebadhc�d�\ukhl_�hkb�\_ljhdhe_kZ��gh�gb`_�hkgh\gh]h�

Zg_fhf_ljZ�fbgbfmf�gZ�����f��>Zlqbd�l_fi_jZlmju�^he`_g�[ulv�mklZgh\e_g�k�aZ�

l_g_gb_f�hl�kheg_qgh]h�baemq_gby��>Zlqbd�^Z\e_gby�fh`gh�mklZgh\blv�\�aZsblghf�

dhgl_cg_j_�� Ijb� wlhf� g_h[oh^bfh� h[_ki_qblv� khhl\_lkl\mxsmx� \_glbeypbx��

qlh[u�gZ�kqblu\Zgb_�ihdZaZgbc�^Z\e_gby�g_�\ebyeh�jZkij_^_e_gb_�^Z\e_gby�\hdjm]�

dhgl_cg_jZ�>��@��

 

7.3.2. Ijh\_jdZ dZq_kl\Z f_l_h^Zgguo b bo h[jZ[hldZ 

 

Ijh\h^bfu_�gZ�ijh_dlguo�mqZkldZo�baf_j_gby�h[uqgh�ho\Zlu\Zxl�hlghkb�

l_evgh�g_[hevrhc�i_jbh^�\j_f_gb�\��±��]h^Z��Ijb�wlhf�ijZdlbq_kdb�g_ba[_`gh�

gZebqb_�g_dhlhjh]h�dhebq_kl\Z�g_^hklh\_jguo�agZq_gbc� �g_dhjj_dlgu_�agZq_gby���



����

H[uqgh�wlh�k\yaZgh�k�Zlfhkn_jgufb�\hafms_gbyfb��\ua\Zggufb��gZijbf_j��^_�

j_\vyfb�beb�^jm]bfb�ij_iylkl\byfb��abfgbf�h[e_^_g_gb_f�b�kihglZggufb�g_ih�

eZ^dZfb�^Zlqbdh\��\ua\Zggufb�]jhahc�b�l�i��

>ey�ihemq_gby�^hklh\_jguo�b�gZ^_`guo�^Zgguo�\_ljhbaf_j_gbc�g_h[oh�

^bfh�hij_^_eblv�g_^hklh\_jgu_�agZq_gby�b�hlk_ylv�bo��Ihwlhfm�ijh\h^blky�lsZ�

l_evgZy�ijh\_jdZ�dZq_kl\Z�^Zgguo�ih�\k_f�baf_jbl_evguf�^ZlqbdZf�\�khhl\_l�

kl\bb�kh�ke_^mxsbfb�djbl_jbyfb��

±�ijh\_jdZ�hrb[hqguo�agZq_gbc�b�g_ihke_^h\Zl_evguo�^Zgguo��

±�ijh\_jdZ�iheghlu�^Zgguo��

±�ijh\_jdZ�^bZiZahgZ�agZq_gbc��

±�ijh\_jdZ�ijh^he`bl_evguo�ihklhygguo�agZq_gbc��

±�bkdexq_gb_�ba�^Zgguo�i_jbh^h\��dh]^Z�Zg_fhf_lju�beb�nex]_ju�ihku�

eZeb�g_dhjj_dlguc�kb]gZe��gZijbf_j��aZf_jarb_�^Zlqbdb�b�l�^����

±�bkdexq_gb_�^Zgguo�baf_j_gbc��kdhjhklv��gZijZ\e_gb_���kbevgh�hldehgy�

xsboky�hl�iZjZee_evgh]h�ijhnbey��ihkljh_ggh]h�ih�̂ jm]bf�̂ ZlqbdZf��k�ohjhrbf�

dhwnnbpb_glhf�dhjj_eypbb�f_`^m�kh[hc��

±�bkdexq_gb_�^Zgguo�baf_j_gbc� kdhjhkl_c�gb`_�h`b^Z_fuo� agZq_gbc� �ijh�

\_jdZ�khhlghr_gby��ba�aZ�wnn_dlZ�Zwjh^bgZfbq_kdh]h�aZl_g_gby�hl�fZql��ljm[��ijh�

\h^h\��fhegb_hl\h^Z��ba�aZ�\ebygby�^jm]bo�^Zlqbdh\�beb�ij_iylkl\bc�gZ�fZql_�b�l�i��

>ey�m\_ebq_gby�dhebq_kl\Z�^Zgguo��g_^hklZxsb_�^Zggu_�fh]ml�[ulv�^h�

iheg_gu�^Zggufb�khhl\_lkl\mxs_]h�i_jbh^Z�k�^jm]bo�Zg_fhf_ljh\��mklZgh\e_gguo�

gZ�fZql_�ijb�ihfhsb�f_lh^Z�dhjj_eypbhggh]h�ij_^kdZaZgby��FDI���

Ijb�bkihevah\Zgbb�FDI�f_lh^Z�dhjj_ebjmxlky�f_`^m�kh[hc�^\Z�jy^Z�^Zgguo��

Ihemq_ggZy�\�j_amevlZl_�dhjj_eypbb�nmgdpby�ebg_cghc�j_]j_kkbb�bkihevam_lky�

^ey�aZiheg_gby�i_jbh^h\�g_^hklZxsbo�b�hlk_ygguo�^Zgguo�dhjj_ebjh\Zggufb�

ih�^hklmiguf�^Zgguf�i_jbh^Zf�^Zggufb��WlZ�ijhp_^mjZ�fh`_l�[ulv�lZd`_�bk�

ihevah\ZgZ�̂ ey�jZkrbj_gby�\j_f_ggh]h�jy^Z�h^ghc�k_jbb�f_l_h^Zgguo�ih�̂ Zgguf�

\lhjhc�k_jbb�f_l_h^Zgguo��Mkeh\b_f�ijbf_g_gby�FDI�f_lh^Z�y\ey_lky�^hklZ�

lhqgZy�nbabq_kdZy�p_ehklghklv�^Zgguo�b�kh[ex^_gb_�mkeh\bc�^ey�dhjj_eypbb��

�

�����Fh^_ebjh\Zgb_�jy^Z�kdhjhklb�\_ljZ�ih�\ukhl_�

�

7.4.1. Nhjfmeu fh^_ebjh\Zgby jy^Z kdhjhklb ih \ukhl_ 

�

<�jZ[hl_�hl_q_kl\_gguo�b�aZjm[_`guo�bkke_^h\Zl_e_c�ihdZaZgh��qlh�\_jlb�

dZevgu_�ijhnbeb�\_ljZ�\�Zlfhkn_j_�^h�\ukhlu�g_kdhevdh�khl_g�f_ljh\�lhqg__�

hibku\Zxlky�kl_i_gghc�nhjfmehc��q_f�eh]Zjbnfbq_kdhc�>��@��DZd�[ueh�kdZaZgh�

\ur_��keh`ghklv�ijbf_g_gby�nhjfmeu��������\�hlkmlkl\bb�_^bghc�f_lh^bdb�hij_�

^_e_gby�ihdZaZl_ey�kl_i_gb�m��dhlhjuc�aZ\bkbl�hl�fgh`_kl\Z�nZdlhjh\��dhlhju_�

keh`gh�mq_klv��Ihwlhfm�^hklh\_jghklv�fh^_ebjh\Zgby�kdhjhklb�\_ljZ�ih�\ukhl_�

hij_^_ey_lky�\u[hjhf�f_lh^bdb�jZkq_lZ�ihdZaZl_ey�kl_i_gb�m��



����

<� aZ\bkbfhklb�hl�gZebqby�bkoh^guo�^Zgguo�^ey�hij_^_e_gby�ihdZaZl_ey�

kl_i_gb�fh]ml�[ulv�^\Z�hkgh\guo�\ZjbZglZ�fh^_ebjh\Zgby�jy^Z�kdhjhklb�\_ljZ�

ih�\ukhl_�ih�nhjfme_����������

���fh^_ebjh\Zgb_�jy^Z�kdhjhklb�\_ljZ�ih�\ukhl_�gZ�iehsZ^d_�<WK�ijhba�

\h^blky�ih�kl_i_gghc�aZ\bkbfhklb��������k�mq_lhf�\gmljb]h^h\h]h�baf_g_gby�ih�

dZaZl_ey�kl_i_gb�ih�f_lh^bd_��jZajZ[hlZgghc�gZ�dZn_^j_�=<BW�GBM�©FWBª�>��@�

ih�nhjfme_���������
�

8
Üß

Û. L 8
Üß

Û- ® lD6
D5
pà×:Ï%×;

á :yäts;�
�

]^_�D5��D6 ±�\ukhlu�hl�ih\_joghklb�a_feb��E ±�ihjy^dh\uc�ghf_j�kdhjhklb�\�jy^m�

gZ[ex^_gbc�� H ±� ghf_j� f_kypZ�� 8
Üß

Û-�� 8
Üß

Û.� ±� kdhjhklb� \_ljZ� gZ� iehsZ^d_� <WK�

gZ�\ukhlZo�D5�b�D6���Iß:8$ß;�±�wfibjbq_kdZy�aZ\bkbfhklv��fh^_ev��kj_^g_f_kyqgh]h�
ihdZaZl_ey�kl_i_gb��dhwnnbpb_glZ�O_eefZgZ��hl�kj_^g_f_kyqghc�kdhjhklb�\_ljZ�

gZ�\ukhl_�D5���

Fh^_ev�Iß:8$ß;�fh`_l�[ulv�jZajZ[hlZgZ�eb[h�ih�^Zgguf�:W�gZ�l_jjblhjbb�
Jhkkbb�b�j_kim[ebd�[u\r_]h�KKKJ�ba�K;>�©<_jlbdZevguc�ijhnbev�\_ljZª�>��@��

eb[h�ih�h^ghjh^guf�jy^Zf�kdhjhklb�\_ljZ�gZ�̂ \mo�\ukhlZo��gZijbf_j��k�kZclZ�©1$6$ª�

gZ�\ukhlZo����b����f�>��@�beb�^Zgguf�\_ljhbaf_jbl_evgh]h�dhfie_dkZ��<BD���

���fh^_ebjh\Zgb_�jy^Z�kdhjhklb�\_ljZ�ih�\ukhl_�ijhba\h^blky�ih�nhjfme_��������

ijb�hij_^_e_gbb�ihdZaZl_ey�kl_i_gb�ih�fZljbp_�agZq_gbc�ihdZaZl_ey�kl_i_gb�IÜ��

jZkq_l�dhlhjhc�ijh\h^blky�ih�h^ghjh^guf�jy^Zf�kdhjhklb�gZ�^\mo�\ukhlZo�ij_^�

klZ\e_gby�^Zgguo�ih�nhjfme_���������
�

IÜ L ���Û. Û-¤

8Ü:D6;
8Ü:D5; á :yätt;�

�

]^_� D5� b� D6� ±� \ukhlu� hl� ih\_joghklb� a_feb�� gZ� dhlhjuo� bf__lky� bgnhjfZpby�

ih� kdhjhklb� \_ljZ�� E ±�ihjy^dh\uc�ghf_j� kdhjhklb� \� jy^m�gZ[ex^_gbc��8Ü:D5;á�
8Ü:D6;�±�kdhjhklb�\_ljZ�gZ�iehsZ^d_�<WK�gZ�\ukhlZo�D5�b�D6��IÜ�±�ihdZaZl_ev�

kl_i_gb��I_j_kq_l�]h^h\h]h�jy^Z�agZq_gbc�kdhjhklb�\_ljZ�k�\ukhlu�D5�gZ�aZ^Zggmx�

\ukhlm�D6��jZ\gmx�\ukhl_�[Zrgb�ij_^iheZ]Z_fuo�d�mklZgh\d_�<WM��k�bkihevah�

\Zgb_f�fZljbpu�agZq_gbc�ihdZaZl_ey�kl_i_gb�IÜ�ih�nhjfme_���������
�

8Ü:D6; L 8Ü:D5; ® lD6
D5
pàÔ

ä :yätu; 
�

Ijb�hlkmlkl\bb�^Zgguo�^ey�hij_^_e_gby�kj_^g_f_kyqguo�agZq_gbc�ihdZaZ�

l_ey�kl_i_gb�beb�fZljbpu�agZq_gbc�ke_^m_l�ihdZaZl_ev�kl_i_gb�ijbgbfZlv�g_ba�

f_gguf�\�l_q_gb_�]h^Z�\�khhl\_lkl\bb�k�j_dhf_g^Zpbyfb�klZg^ZjlZ�FWD���������

^ey�[_j_]h\uo�<WK�±�©���ª�b�khhl\_lkl\_ggh�\�khhl\_lkl\bb�k�FWD���������^ey�

hnnrhjguo�<WK�±�©����ª��



����

7.4.2. F_lh^bdZ jZajZ[hldZ fh^_eb \_jlbdZevgh]h ijhnbey 

ih ^Zgguf :W ZgZeh]Z ba K;> «<_jlbdZevguc ijhnbev \_ljZ» 

 

:W�ZgZeh]�\u[bjZ_lky�ba�\k_o�:W��\dexq_gguo�\�K;>�©<_jlbdZevguc�ijh�

nbev�\_ljZª�>��@��\�aZ^Zgghf�jZ^bmk_�hl�iehsZ^db�<WK��<u[hj�:W�\�dZq_kl\_�ZgZ�

eh]Z�ijhba\h^blky�\�khhl\_lkl\bb�k�f_lh^bdhc��jZajZ[hlZgghc�gZ�dZn_^j_�=<BW�

GBM�©FWBª�>��@��Djbl_jbyfb�\u[hjZ�:W�ZgZeh]Z�y\eyxlky��m^Ze_gb_�:W�hl�ieh�

sZ^db�<WK�b�b^_glbqghklv�j_ev_nZ�f_klghklb�gZ�iehsZ^dZo�:W�b�<WK��Hij_^_�

e_gb_�b^_glbqghklb�j_ev_nZ�gZ�iehsZ^dZo�:W�b�<WK�ijhba\h^blky�kjZ\g_gb_f�

\ukhlguo�hlf_lhd�b�h[sbo�aZdhghf_jghkl_c�nhjfbjh\Zgby�kdhjhklb�\_ljZ�ijb�

khihklZ\e_gbb�]h^h\h]h�oh^Z�kj_^g_f_kyqguo�agZq_gbc�kdhjhklb�\_ljZ�gZ�\ukhl_����f��

Ihkdhevdm�kj_^gbc�mjh\_gv�kdhjhklb�\_ljZ�gZ�iehsZ^dZo�:W�b�<WK�g_h^b�

gZdh\��lh�kjZ\gb\Zlv�ke_^m_l�ghjfbjh\Zggu_�agZq_gby�kdhjhklb�\_ljZ�-ß
Ï�\�khhl�

\_lkl\bb�k�nhjfmehc���������

-ß
Ï L 8$ß

8$4 á :yätv;�
]^_�H�±�ihjy^dh\uc�ghf_j�f_kypZ��8$ß�±�kj_^g_f_kyqgu_�agZq_gby�kdhjhklb�\_ljZ�
gZ�iehsZ^d_� �:W�b�<WK���8$4�±�kj_^g_fgh]he_lgyy�kdhjhklv�\_ljZ�gZ�iehsZ^d_��
=h^h\hc�oh^�\_ljZ�gZ�iehsZ^d_�:W�8$ß�¬�fh`_l�[ulv�ihemq_g�ba�K;>�©<_jlbdZev�
guc�ijhnbev�\_ljZª��Z�gZ�iehsZ^d_�<WK�8$ß��hij_^_ey_lky��dZd�kj_^g__�Zjbnf_lb�
q_kdh_� agZq_gb_� aZ�i_jbh^�gZ[ex^_gby�fh^_evguo� qZkh\uo� agZq_gbc� kdhjhklb�

\_ljZ�\�i_j\hf�f_kyp_��

Djbl_jb_f� khhl\_lkl\by� ]h^h\h]h� oh^Z� kdhjhklb� \_ljZ�gZ�iehsZ^dZo�:W�

b�<WK�y\ey_lky�\uiheg_gb_�\�l_q_gb_�]h^Z�mkeh\by���������

Aß L d-ß�¬  F -ß�¬
-
ß
�¬ 

d ® srr¨ Q tr¨á :yätw;�
]^_�Aß����±�hlghkbl_evgZy�ih]j_rghklv��-ß

�¬ �b�-ß
�¬��h�_��±�ghjfbjh\Zggu_�agZq_gby�

kdhjhklb�\_ljZ�gZ�\ukhl_����f�gZ�iehsZ^dZo�<WK�b�:W�khhl\_lkl\_ggh���

<�kemqZ_�kms_kl\_ggh]h�jZkoh`^_gby�eZg^rZnlZ�f_klghklb�gZ�iehsZ^dZo�

<WK�b�:W��ij_^ihql_gb_�ke_^m_l�hl^Z\Zlv�:W�[he__�hl^Ze_gghc�hl�iehsZ^db�<WK��

gh�k�[he__�koh`bfb�mkeh\byfb�eZg^rZnlZ��LZd`_�̂ ey�fh^_ebjh\Zgby�<I<�gZ�ieh�

sZ^d_�<WK�fh`gh�bkihevah\Zlv�jZajZ[hlZggu_�gZ�dZn_^j_�=<BW�GBM�©FWBª�

fh^_eb�Iß:8$ß;��ijbf_gbfu_�^ey�l_jjblhjbc�\�jZaebqguo�N_^_jZevguo�hdjm]Zo�JN�
�lZ[e�������b�jbk��������

Ihemq_gb_�wfibjbq_kdhc�aZ\bkbfhklb�ihdZaZl_ey�kl_i_gb��Iß:8$ß;�hkgh\Zgh�
gZ�jZkq_lgh�klZlbklbq_kdhf�hij_^_e_gbb�\gmljb]h^h\hc�aZdhghf_jghklb�baf_g_gby�

kj_^g_f_kyqgh]h�ihdZaZl_ey� kl_i_gb� �Iß  �H� ±�ghf_j�f_kypZ��hl� kj_^g_f_kyqghc�

kdhjhklb�\_ljZ�8$ß�gZ�\ukhl_����f�̂ ey�hl^_evguo�:W�beb�]jmii�:W��jZkiheh`_gguo�
\�b^_glbqguo�debfZlbq_kdbo��]_h]jZnbq_kdbo�b�lhih]jZnbq_kdbo�mkeh\byo���



����

:e]hjblf�jZajZ[hldb�fh^_eb�Iß:8ß% ;��
���<u[hj�:W�\�dZq_kl\_�ZgZeh]Z��

���Hij_^_e_gb_�kj_^g_f_kyqguo�ihdZaZl_e_c�kl_i_gb�Iß�ih�^Zgguf�:W�ih�

nhjfme_���������

Iß L ���Û. Û-¤

8
ß

Û.

8
ß

Û-
á :yätx; 

]^_�H�±�ghf_j�f_kypZ��8
ß

Û-��8
ß

Û. �±�kj_^g_f_kyqgu_�kdhjhklb�\_ljZ�gZ�\ukhlZo�mklZ�

gh\db�baf_jbl_evguo�^Zlqbdh\�D5�b�D6��

���<uy\e_gb_�ZgZeblbq_kdhc�aZ\bkbfhklb�Iß:8ß% ;�ih�wfibjbq_kdbf�^Zgguf�
�kj_^g_f_kyqguf� ihdZaZl_eyf� kl_i_gb�Iß� b� kj_^g_f_kyqguf� kdhjhklyf� \_ljZ�

gZ�fbgbfZevghc�\ukhl_�8ß:D5;��\�\b^_�kl_i_gghc�aZ\bkbfhklb�Iß:8ß% ; L =:8ß% ;?Õ��
AZ\bkbfhklv�ihemq_gZ��_keb�dhwnnbpb_gl�dhjj_eypbb�4 P ráyw��

 

7.4.3. Ijbf_j jZajZ[hldb fh^_eb \_jlbdZevgh]h ijhnbey \_ljZ 

^ey iehsZ^db <WK (ih ^Zgguf FK Q_jguc Yj) 

gZ l_jjblhjbb :kljZoZgkdhc h[eZklb 

 

Ih�^Zgguf�K;>�©<_jlbdZevguc�ijhnbev�\_ljZª�[ueZ�hij_^_e_gZ�[eb`ZcrZy�

d� iehsZ^d_�<WK� �FK�Q_jguc�Yj�� Zwjheh]bq_kdZy� f_l_hklZgpby� ©<he]h]jZ^ª��

HgZ�gZoh^blky�hl�iehsZ^db�<WK�gZ�jZkklhygbb�����df��F_klhiheh`_gb_�:W�<he�

]h]jZ^�b�\u[jZgghc�iehsZ^db�<WK�ij_^klZ\e_gh�gZ�jbk��������ba�dhlhjh]h�\b^gh��

qlh�iehsZ^dZ�:W�<he]h]jZ^�b�iehsZ^dZ�<WK�gZoh^ylky�\�h^bgZdh\uo�]_hnbabq_�

kdbo�mkeh\byo��l�_��[ebadh�hl�j_db�<he]Z�gZ�jZ\gbgghc�f_klghklb��

<�lZ[ebp_������b�gZ�jbk�������ijb\_^_gh�kjZ\g_gb_�fgh]he_lgbo�kj_^g_f_�

kyqguo�agZq_gbc�kdhjhklb�\_ljZ�\�h�_���gZ�\ukhl_����f��gZ�iehsZ^dZo�<WK�b�:W�

<he]h]jZ^��

�

LZ[ebpZ������

�

Kj_^g_f_kyqgu_��fgh]he_lgb_��kdhjhklb�\_ljZ�

gZ�iehsZ^dZo�<WK�b�:W�<he]h]jZ^�gZ�\ukhl_����f�

�

F_kyp� �� �� �� �� �� �� �� �� �� ��� ��� ��� Kj��]h^�

:W�<he]h]jZ^�
8ß
54��f�k� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

8ß
54��h�_�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

FK�Q_jguc�Yj�
8ß
54��f�k� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

8ß
54��h�_�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

Aj���� ����� ����� ±���� ±���� ±����±�����±���� ±����±����� ���� ���� ���� ����



����

�
�

Jbk��������JZkiheh`_gb_�:W�<he]h]jZ^�b�iehsZ^db�<WK�

�

�
�

Jbk��������=h^h\u_�\ZjbZpbb�kj_^g_f_kyqghc�kdhjhklb�\_ljZ��gZ�\ukhl_����f�

gZ�iehsZ^dZo�<WK�b�:W�<he]h]jZ^�
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k\ya_c�\_ljh\uo�mkeh\bc�\�jZaguo�j_]bhgZo�h^ghc�kljZgu�beb�l_f�[he__��g_kdhevdbo�

kljZg�ijb�Z]j_]Zpbb�<WM�\�HWK��KemqZcgu_�dhe_[Zgby�wg_j]bb�\_ljZ�ijb�_z�bgl_�

]jZpbb�\�HWK�kms_kl\_ggh�dhfi_gkbjmxl�^jm]�^jm]Z��<ke_^kl\b_�q_]h�^Z`_�ijb�g_�

[hevrhc�^he_�<WK�\�HWK��^h�����ih�fhsghklb�beb�wg_j]bb��hgb�fh]ml�h[_ki_�

qblv�]ZjZglbjh\Zggmx�fhsghklv�^ey�jZ[hlu�\�[Zah\hc�qZklb�]jZnbdZ�gZ]jmadb�HWK���
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\�k\yab�k�mkj_^g_gb_f�\uoh^ghc�fhsghklb�b�hl^_evguo�<WM�\gmljb�<WK��Ba�aZ�
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\f_kl_�k�dhe_[Zgbyfb�gZ]jmadb�\�wlhl�`_�i_jbh^�\j_f_gb��Wlb�\ZjbZpbb�k�mq_lhf�

agZqbl_evghc�kl_i_gb�]_h]jZnbq_kdh]h�jZaghh[jZaby�<WK��dZd�ijZ\beh��g_�ij_�

\urZxl�G���hl�kmffZjghc�mklZgh\e_gghc�fhsghklb�]_h]jZnbq_kdb�jZkij_^_�
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\ebygb_�gZ�ieZgbjh\Zgby�j_`bfh\�HWK��b�hgb�fh]ml�k_]h^gy�[ulv�ohjhrh�kijh�

]ghabjh\Zgu�k�bkihevah\Zgb_f�kh\j_f_gguo�fZl_fZlbq_kdbo�fh^_e_c��

±�F_kyqgu_�b�k_ahggu_�\ZjbZpbb��Wlb�\ZjbZpbb�wg_j]bb�\_ljZ�bf_xl�[hevrh_�

agZq_gb_�^ey�ieZgbjh\Zgby�^ebl_evguo�j_`bfh\�HWK�k�mq_lhf�\ZjbZpbc�jugdZ�

\�wlb�i_jbh^u�\j_f_gb��Ijb�wlhf�\deZ^�wg_j]bb�\_ljZ�\�kbkl_fgmx�[_ahiZkghklv�

ijbgylh�gZau\Zlv�dj_^blguf�ihl_gpbZehf�wg_j]bb�\_ljZ��

±�=h^h\u_�\ZjbZpbb�wg_j]bb�\_ljZ��Hgb�hij_^_eyxlky�k_ahggufb�f_l_hjh�

eh]bq_kdbfb�mkeh\byfb�b�f_`]h^h\ufb�\ZjbZpbyfb�\_ljZ��Wlb�\ZjbZpbb�\_ljZ�

ijZdlbq_kdb�g_�\ebyxl�gZ�l_dmsb_�j_`bfu�jZ[hlu�HWK��<�^he]hkjhqghc�i_j�

ki_dlb\_�wlb�\ZjbZpbb�\_ljZ�hij_^_eyxl�dj_^blhkihkh[ghklv�\_ljh\hc�wg_j]bb�

\�HWK�b�^he`gu�[ulv�ijbgylu�\h�\gbfZgb_�ijb�^he]hkjhqghf�ieZgbjh\Zgbb�

jZ[hlu�HWK��

<�hlebqb_�hl�gZqZevguo�wlZih\�jZa\blby�\_ljhwg_j]_lbdb�\�fbj_��dh]^Z�ijb�

ijh_dlbjh\Zgbb�<WK�lj_[h\Zehkv�h[_ki_qblv�fZdkbfmf�bkihevah\Zgby�wg_j]bb�

\_ljZ� gZ� hkgh\_� kj_^g_f_kyqguo� �bgh]^Z� kj_^g_kmlhqguo�� agZq_gbc� kdhjhklb�

\_ljZ�� \ gZklhys__ \j_fy lj_[m_lky bkihevah\Zlv ^Zggu_ ih kdhjhklb \_ljZ 

ijZdlbq_kdb ^ey \k_o jZkq_lguo bgl_j\Zeh\ \j_f_gb, \dexqZy fZeu_ – ihjy^dZ 

kj_^g_qZkh\uo b f_g__.�Ijb�wlhf�ke_^m_l�mqblu\Zlv�l_�hkh[_gghklb�bgl_]jZpbb�

wg_j]bb�\_ljZ�\�HWK��dhlhju_�hij_^_eyxlky�lhevdh�hkh[_gghklyfb�HWK�dZ`^hc�

kljZgu�beb�g_kdhevdbo�kljZg��

�� JZ[hlZ <WM beb <WK \ khklZ\_ ehdZevghc wg_j]hkbkl_fu (EWK)��jZkih�

eh`_gghc�gZ�h]jZgbq_gghc�iehsZ^b� \[ebab�hkgh\guo�ihlj_[bl_e_c�fhsghklb�

^h�g_kdhevdbo�khl_g�d<l�beb�F<l�b�g_�bf_xsbo�k\yab�k�HWK��

DZd�ihdZau\Z_l�[h]Zluc�aZjm[_`guc�hiul�ijh_dlbjh\Zgby�b�wdkiemZlZpbb�

EWK�k�wg_j]hmklZgh\dZfb�gZ�hkgh\_�<BW�b�ljZ^bpbhgguo�wg_j]hmklZgh\hd��dZd�

ijZ\beh�±�^ba_evguo�wg_j]hmklZgh\hd� �>WM���wlb�kbkl_fu�k_]h^gy�[he__�lhqgh�

hibku\Zxlky�l_jfbghf�©]b[jb^gu_�wg_j]hkbkl_fuª�beb�©kbkl_fu�k�jZkij_^_e_gghc�

wg_j]_lbdhcª��>ZggZy�dhgp_ipby�ij_^eZ]Z_l�kljhbl_evkl\h�]_g_jbjmxsbo�mklZ�

gh\hd�\�g_ihkj_^kl\_gghc�[ebahklb�hl�ihlj_[bl_e_c�wg_j]bb���

G_kfhljy�gZ�[hevrhc�h[t_f�GBJ�ih�wlhc�l_f_�\�fbj_��\�hlebqb_�hl�i_j\h]h�

jZkkfhlj_ggh]h�\ur_�lbiZ�bkihevah\Zgby�wg_j]bb�\_ljZ��k_]h^gy�\_kvfZ�ljm^gh�

k^_eZlv�dZdb_�lh�h[h[sZxsb_�\u\h^u�ih�hkh[_gghklyf�ijh_dlbjh\Zgby�b�wdkiem�

ZlZpbb�EWK�ba�aZ�bo�kbevghc�bg^b\b^mZebaZpbb��

<�fbj_�ijb�we_dljbnbdZpbb�k_evkdbo�j_]bhgh\�k_]h^gy�_klv�ljb�hkgh\guo�

f_lh^Z�_z�j_r_gby��ih^dexq_gb_�bo�d�HWK��bkihevah\Zgb_�>WM��kha^Zgb_�]b[jb^guo�

kbkl_f�k�>WM�b�wg_j]hmklZgh\dZfb��WM��gZ�hkgh\_�<BW��?keb�i_j\u_�^\Z�f_lh^Z�

fh]ml� [ulv� qj_a\uqZcgh� ^hjh]bfb�� lh� bkihevah\Zgb_� gZb[he__� i_jki_dlb\guo�

\�wlhf�j_]bhg_�<BW�fh`_l�[ulv�\_kvfZ�wnn_dlb\guf�aZ�kq_l�kgb`_gby�klhbfhklb�

`bag_ggh]h�pbdeZ�ijb�\ujZ[hld_�wg_j]bb�^ey�k_evkdbo�f_klghkl_c��



����

>ey�lZdbo�EWK�fhsghklv�\k_o�<WM��dZd�ijZ\beh��khihklZ\bfZ�k�fhsghklvx�

\k_o�>WM��l�_���������
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ä :zäv;�
GZ^_`gmx� b� [_ki_j_[hcgmx� jZ[hlm� \k_c� kbkl_fu� wg_j]hkgZ[`_gby�EWK�

a^_kv�h[_ki_qb\Zxl�>WM��qvy�h[sZy�mklZgh\e_ggZy�fhsghklv�^he`gZ�]ZjZglbjh�

\Zggh�h[_ki_qblv�ihdjulb_�]jZnbdZ�gZ]jmadb�EWK�\�p_ehf��������
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à
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P 2�¬ 
k_vä :zäw;�

<WM�a^_kv�lZd�`_��dZd�b�\�i_j\hf�mkeh\bb�jZ[hlZxl�ih�djbl_jbx�fZdkb�

fZevgh]h� \ul_kg_gby� g_\hah[gh\ey_fh]h� bkdhiZ_fh]h� hj]Zgbq_kdh]h� lhieb\Z�

ijb�gme_\hc�]ZjZglbjh\Zgghc�fhsghklb�[_a�bkihevah\Zgby�ki_pbZevguo�Zddmfm�

eylhjh\�ba[ulhqghc�\�g_dhlhju_�i_jbh^u�\j_f_gb�\ujZ[hldb�<WM��Ohly�bgh]^Z�

[u\Z_l�p_e_khh[jZagh�ba[ulhqgmx�wg_j]bx�<WM�Zddmfmebjh\Zlv��eb[h�bkihevah�

\Zlv�^ey�ijhba\h^kl\Z��gZijbf_j��\h^hjh^Z��Wlh�hagZqZ_l��qlh�\�^Zgghf�kemqZ_�

\ dZq_kl\_ jZkqzlguo bgl_j\Zeh\ \j_f_gb ke_^m_l bkihevah\Zlv kmlhqgu_ bgl_j-

\Zeu [_a mq_lZ Zddmfmeypbb wg_j]bb b ̂ Z`_ qZkh\u_ – k mq_lhf Zddmfmeypbb wg_j]bb��

JZ[hlZ <WM beb ]jmiiu <WM \ khklZ\_ wg_j]hdhfie_dkZ (WD) beb kbkl_fu 

jZkij_^_e_gghc wg_j]_lbdb (KJW) gZ fZehfhsgh]h Z\lhghfgh]h ihlj_[bl_ey�

�hl^_evgu_� kljh_gby�jZaebqgh]h�gZagZq_gby��ihk_ehd��^_j_\gy�� k_eh��ijhba\h^�

kl\h�ijhfure_ggh]h��k_evkdhohayckl\_ggh]h�beb�ki_pbZevgh]h�gZagZq_gby�b�l�^���

ijb�h[s_c�fhsghklb�b�gZ]jmadb��dZd�ijZ\beh��g_�[he__�khlgb�d<l���

>ey�lZdbo�KJW�hkh[h_�agZq_gb_�ijbh[j_lZ_l�mq_l�dZl_]hjbc�ihlj_[bl_e_c��

\oh^ysbo� \� WD�� ih� ihdZaZl_eyf� gZ^_`ghklb� bo� wg_j]hkgZ[`_gby�� <� ^Zgghf�

kemqZ_�fhsghklv�<WM�m`_�khihklZ\bfZ�k�fZdkbfZevghc�fhsghklvx�\k_o�ihlj_�

[bl_e_c�WD��l�_���������
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k_vä :zäx;�

<WM��bf_xsb_�gme_\mx�]ZjZglbjh\Zggmx�fhsghklv��h[yaZl_evgh�^he`gu�

khq_lZlvky�k�ZddmfmeylhjZfb�wg_j]bb�jZagh]h�pbdeZ�Zddmfmeypbb�\�aZ\bkbfhklb�

hl�dhgdj_lgh]h�lbiZ�ihlj_[bl_ey��<WM�h[_ki_qb\Zxl�dZd�gZ^_`gmx�jZ[hlm�\k_c�

kbkl_fu�wg_j]hkgZ[`_gby�Z\lhghfgh]h�ihlj_[bl_ey��lZd�b�wdhghfbx�g_\hah[gh\�

ey_fh]h�bkdhiZ_fh]h�hj]Zgbq_kdh]h�lhieb\Z��<�wlhf�kemqZ_�\ dZq_kl\_ jZkq_lguo 

bgl_j\Zeh\ \j_f_gb ke_^m_l bkihevah\Zlv dZd fbgbfmf qZkh\u_ bgl_j\Zeu, Z ̂ ey hq_gv 

hl\_lkl\_gguo ihlj_[bl_e_c b l_dmsb_ agZq_gby kdhjhklb \_ljZ \h \j_f_gb��

Mqblu\Zy�kdZaZggh_�\ur_�fh`gh�k^_eZlv�aZdexq_gb_�h�lhf��qlh�^ey�<WJ�

ijb�h[hkgh\Zgbb�iZjZf_ljh\�b�j_`bfh\�jZaguo�lbih\�<WM��jZ[hlZxsbo�\�jZaguo�

\ZjbZglZo�beb�mkeh\byo�bo�nmgdpbhgbjh\Zgby�lj_[m_lky�^hklZlhqgh�ki_pbnbq_kdZy�

\h�\k_o�hlghr_gbyo�bkoh^gZy�bgnhjfZpby�ih�\_ljh\uf�j_kmjkZf�\�jZkkfZljb\Z_fhc�
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lhqd_��:M
�
4 á\

�
4;��beb�gZ�l_jjblhjbb�iehsZ^vx�5��f��beb�df����LZd`_�ke_^m_l�mqb�

lu\Zlv�fgh`_kl\h�nZdlhjh\��r_jhoh\Zlhklv��nhjfZ�a_fghc�ih\_joghklb��ij_iyl�

kl\by�� kljZlbnbdZpby� Zlfhkn_ju�� \ukhlZ� hl� ih\_joghklb� a_feb��� \ebyxsbo�

gZ�nhjfbjh\Zgb_�\_ljh\hc�wg_j]bb�\�dhgdj_lghc�]_h]jZnbq_kdhc�lhqd_��:M
�
4 á\

�
4;�

beb�gZ�l_jjblhjbb�5��

�

�����<u[hj�bgnhjfZpbhggh]h�bklhqgbdZ�

ih�\_ljh\uf�j_kmjkZf�^ey�iehsZ^db�<WK�

�

Ijb�hp_gd_�\_ljh\uo�j_kmjkh\�gZ�iehsZ^d_�<WK�gZ�jZggbo�wlZiZo�ijh_dlb�

jh\Zgby��dZd�ijZ\beh��hlkmlkl\mxl�^Zggu_�\_ljh\uo�baf_j_gbc��b�j_dhf_g^m_lky�

bkihevah\Zlv� ^Zggu_� ba� g_kdhevdbo� bgnhjfZpbhgguo� bklhqgbdh\� b� \u[bjZlv�

gZb[he__�^hklh\_jguc�bklhqgbd��Ijb� \u[hj_�bgnhjfZpbhggh]h�bklhqgbdZ�^ey�

hp_gdb�\_ljh\uo�j_kmjkh\�gZ�iehsZ^d_�<WK�ke_^m_l�mqblu\Zlv�_]h�^hklmighklv��

gZ^_`ghklv�b�^hklh\_jghklv�ihemqZ_fuo�^Zgguo��

BgnhjfZpby�ih�\_ljh\uf�j_kmjkZf�gZ�l_jjblhjbb�Jhkkbb�fh`_l�[ulv�ih�

emq_gZ�ba��gZmqgh�ijbdeZ^guo�kijZ\hqgbdh\�ih�debfZlm�KKKJ��ZleZkh\�\_ljh\��

:leZk�\_ljh\h]h�b�kheg_qgh]h�debfZlh\�Jhkkbb�������]���>�@��:leZk�\_ljh\�Jhkkbb�

������]���>�@��K;>��ba�dhlhjuo�\�gZklhys__�\j_fy�d�K;>�©JZkibkZgb_�Ih]h^uª�>��@�

b�K;>�©1$6$ª�>��@�\hafh`_g�k\h[h^guc�^hklmi�\�k_lb�Bgl_jg_l����

GZb[he__�^hklh\_jgufb�^Zggufb�kqblZxlky�g_ihkj_^kl\_ggh�baf_j_ggu_�

gZ�gZa_fguo�FK��gh�f_klhiheh`_gb_�b�mkeh\by�j_ev_nZ�f_klghklb�gZ�iehsZ^d_�

FK� g_� \k_]^Z� kh\iZ^Zxl� k� f_klhiheh`_gb_f� b� mkeh\byfb� ij_^iheZ]Z_fhc�

iehsZ^db�<WK��qlh�lj_[m_l�fh^_ebjh\Zgby�\_ljh\uo�j_kmjkh\�gZ�iehsZ^d_�<WK�

ih�^Zgguf�FK�k�mq_lhf�jZaebqbc�iehsZ^hd�<WK�b�FK��Wlh�ijb\h^bl�d�hij_^_�

e_gghc�ih]j_rghklb�\�hij_^_e_gbb�\_ljh\uo�j_kmjkh\�gZ�iehsZ^d_�<WK�b�hkeh`�

gy_l�\u[hj�bgnhjfZpbhggh]h�bklhqgbdZ���

JZkkfhljbf�ij_bfms_kl\Z�b�g_^hklZldb�K;>�©JZkibkZgb_�Ih]h^uª�b�K;>�

©1$6$ª��

Ij_bfms_kl\Z ^Zgguo K;> «JZkibkZgb_ Ih]h^u»: 

±�fgh]he_lgb_�Zjob\u�^Zgguo�kdhjhklb�b�gZijZ\e_gbc�\_ljZ�\�lhqdZo�gZa_fguo�

FK�k�bgl_j\Zehf�ij_^klZ\e_gby�^Zgguo�hl����fbgml�^h����qZkh\�gZ�\ukhl_����f��

±�f_lh^bdZ�=b^jhf_l_hp_gljZ��iha\heyxsZy�hij_^_eylv�FK�ZgZeh]�^ey�fh�

^_ebjh\Zgby�kdhjhklb�\_ljZ�gZ�iehsZ^d_�<WK�ih�gZa\Zgbyf�[eb`Zcrbo�gZk_e_gguo�

imgdlh\�d�iehsZ^d_�<WK��

G_^hklZldb ^Zgguo K;> «JZkibkZgb_ Ih]h^u»: 

±�gZebqb_�̂ Zgguo�lhevdh�̂ ey�\ukhlu�±����f��qlh�g_�iha\hey_l�i_j_kqblu\Zlv�

kdhjhklb�\_ljZ�ih�\ukhl_�b�jZajZ[Zlu\Zlv�fh^_eb�<I<��

±�gZ^_`ghklv�b�ijbf_gbfhklv�^Zgguo�lhevdh�\�lhqdZo�gZa_fguo�FK�b�jZ^bmk_�

j_ij_a_glZlb\ghklb�̂ Zgguo��dhlhjuc�aZ\bkbl�hl�eZg^rZnlZ�f_klghklb��gZijbf_j��

^ey�jh\ghc�b�hldjulhc�f_klghklb�g_�[he__����df��



����

Ij_bfms_kl\Z ^Zgguo K;> «NASA»: 

±�]_g_jbjh\Zgb_�fgh]he_lgbo�jy^h\�kj_^g_qZkh\uo�^Zgguo�\�ex[hc�ijhba�

\hevghc�lhqd_�a_fgh]h�rZjZ�gZ�^\mo�\ukhlZo�baf_j_gbc��qlh�iha\hey_l�i_j_kqb�

lu\Zlv�kdhjhklb�\_ljZ�ih�\ukhl_�b�jZajZ[Zlu\Zlv�fh^_eb�<I<��

G_^hklZldb ^Zgguo K;> «NASA»:�

±�Zkkbfbebjh\Zggu_�^Zggu_�gZ�hkgh\_�kimlgbdh\uo�gZ[ex^_gbc��qlh�lj_�

[m_l�ih^l\_j`^_gby�bo�^hklh\_jghklb��

KjZ\g_gb_� hkgh\guo� wg_j]_lbq_kdbo� oZjZdl_jbklbd� \_ljZ�� jZkkqblZgguo�

ih�h^ghjh^guf�^Zgguf�ba�K;>� ©1$6$ª�b�K;>� ©JZkibkZgb_�Ih]h^uª�gZ�ieh�

sZ^d_�FK��iha\hey_l�hp_gblv�ih]j_rghklv�dhfivxl_jguo�fh^_e_c�]_g_jbjh\Zgby�

^Zgguo�\�K;>�©1$6$ª�gZ�jZkkfZljb\Z_fhc�iehsZ^d_���

KjZ\g_gb_�hkgh\guo�wg_j]_lbq_kdbo�oZjZdl_jbklbd�\_ljZ�ih�^Zgguf�K;>�

©JZkibkZgb_�Ih]h^uª�b�K;>�©1$6$ª�gZ�\ukhl_����f�ke_^m_l�ijhba\h^blv�\�\b^_�

hlghkbl_evguo�hldehg_gbc�Ü¤��jZkkqblu\Z_fuo�ih�nhjfme_��������

A¤ L �¤�� F ¤REWE
¤��

� srr¨á :zäy; 
]^_�O ±�oZjZdl_jbklbdZ�\_ljZ��gZijbf_j��kdhjhklv��dhwnnbpb_gl�\ZjbZpbb�kdhjhklb��

m^_evgZy�fhsghklv�b�l�^���¤��±�oZjZdl_jbklbdZ�\_ljZ�ih�̂ Zgguf�K;>�©JZkibkZgb_�

Ih]h^uª��¤REWE�±�oZjZdl_jbklbdZ�\_ljZ�ih�^Zgguf�K;>�©1$6$ª���

<�dZq_kl\_�djbl_jby�ijbf_gbfhklb�^Zgguo�K;>�©1$6$ª�ijbgbfZ_lky�\u�

iheg_gb_�mkeh\by��������

Aé Q AÇÑÒá :zäz;�
]^_� Aé�±� ih]j_rghklv� kdhjhklb� ih� ^Zgguf� K;>� ©1$6$ª�� AÇÑÒ� ±� ^himklbfZy�

ih]j_rghklv�� jZ\gZy� ih]j_rghklb� baf_j_gby� kdhjhklb� \_ljZ�� b� hij_^_ey_fZy�

ih�nhjfme_��������

AÇÑÒ L ¿Ï>4á49®Ï,

Ï,
á �:zä{;

]^_�¿8�±�ih]j_rghklv�Zg_fhf_ljZ�ijbgylZ�Gráw�f�k�^ey�Zg_fhf_ljh\�gZ�gZa_fguo�
FK��^ey�^Zgguo�K;>�©JZkibkZgb_�Ih]h^uª��b�Grás�f�k�^ey�Zg_fhf_ljh\�gZ�\_l�
jhbaf_jbl_evguo�dhfie_dkZo��

Ijbf_j����Hp_gbl_�ih]j_rghklv�hij_^_e_gby�kj_^g_fgh]he_lgbo�oZjZdl_�

jbklbd�\_ljZ��kdhjhklb��m^_evghc�fhsghklb�b�dhwnnbpb_glZ�\ZjbZpbb�kdhjhklb��

ih�^Zgguf�K;>�©1$6$ª�gZ�iehsZ^dZo�FK�X`gh]h�N_^_jZevgh]h�hdjm]Z��XNH���

jZkiheh`_gguo�\�ZwjhihjlZo��

J_r_gb_��Hp_gdZ�ih]j_rghklb�kj_^g_fgh]he_lgbo�oZjZdl_jbklbd�\_ljZ�ih�

^Zgguf�K;>�©1$6$ª�ijhba\h^blky�kjZ\g_gb_f�k�oZjZdl_jbklbdZfb�ih�^Zgguf�

K;>�©JZkibkZgb_�Ih]h^uª��GZ�l_jjblhjbb�XNH�jZkiheh`_gh����FK�Zwjhihjlh\��

^ey�dhlhjuo�ih�fgh]he_lgbf�^Zgguf� �����±����� ]]���gZ� ���f�ba�K;>� ©1$6$ª�

b� ©K;>� ©JZkibkZgb_�Ih]h^uª�[ueb�jZkkqblZgu� kj_^g_fgh]he_lgb_�oZjZdl_jb�

klbdb�\_ljZ��kj_^g_fgh]he_lgyy�kdhjhklv�\_ljZ�84��kj_^g_fgh]he_lgyy�m^_evgZy�

fhsghklv�\_ljZ�0ÖÇ�b�dhwnnbpb_gl�\ZjbZpbb�kdhjhklb�%é��lZ[e���������



����

LZd`_�\�lZ[ebp_�����ijb\_^_gu�hlghkbl_evgu_�hldehg_gby�kj_^g_fgh]he_lgbo�

oZjZdl_jbklbd�\_ljZ�ih�^Zgguf�^\mo�K;>��AÏ, ��AÇÖÇ��A¼á���
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^_gu�kj_^g_fgh]he_lgb_�kdhjhklb�b�m^_evgu_�fhsghklb�\_ljZ��khhl\_lk\mxsb_�

nZdlbq_kdbf�mkeh\byf�FK�b�ijb\_^_gguf�d�mkeh\byf�hldjulhc�jh\ghc�f_klgh�

klb�ih�nhjfmeZf��������b���������

�

LZ[ebpZ�����
�

Kj_^g_fgh]he_lgb_�kdhjhklb�\_ljZ�b�bo�m^_evgu_�fhsghklb��

khhl\_lk\mxsb_�nZdlbq_kdbf�mkeh\byf�FK�

b�ijb\_^_gguf�d�mkeh\byf�hldjulhc�jh\ghc�f_klghklb�
�
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Ih�^Zgguf�lZ[e�� ����[ueb�ihkljh_gu�dZjlu�k�jZkij_^_e_gb_f�ijb\_^_gguo�

d�mkeh\byf�hldjulhc�f_klghklb�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ�b�__�m^_evghc�

fhsghklb� gZ� \ukhl_� ���f� ih� l_jjblhjbb�:kljZoZgkdhc� h[eZklb� �jbk�� ���±������

Ihkljh_gb_�dZjl�hkms_kl\eyehkv�k�bkihevah\Zgb_f�ijh]jZffu�6XUIHU�����
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�
�

Jbk�������DZjlZ�jZkij_^_e_gby�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ�

ih�l_jjblhjbb�:kljZoZgkdhc�h[eZklb�
�

�
�

Jbk�������DZjlZ�jZkij_^_e_gby�m^_evghc�fhsghklb�\_ljZ��<l�f���

ih�l_jjblhjbb�:kljZoZgkdhc�h[eZklb�
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�����<u[hj�iehsZ^db�<WK�

�

8.4.1. Hkgh\gu_ djbl_jbb b lj_[h\Zgby, ij_^ty\ey_fu_ 

ijb \u[hj_ iehsZ^db ih^ jZaf_s_gby <WK 

�

IehsZ^dZ� ^ey� jZaf_s_gby� <WK� �\� ^Zevg_cr_f� iehsZ^dZ� <WK�� ^he`gZ�

[ulv�\u[jZgZ�\�khhl\_lkl\bb�k�^Zggufb�\_ljh\h]h�dZ^ZkljZ��j_amevlZlZfb�bkke_�

^h\Zgby�\_ljhihl_gpbZeZ��lhih]jZnbb�f_klghklb��]_heh]bq_kdbo�b�]b^jheh]bq_�

kdbo�baukdZgbc�� ko_fhc� we_dljhkgZ[`_gby��ijh_dlZfb�ieZgbjh\db�b� aZkljhcdb�

h[t_dlh\��<u[hj�iehsZ^db�<WK�^he`_g�hkgh\u\Zlvky�gZ�dhfie_dkghf�ZgZeba_�

wg_j]_lbq_kdbo�� l_ogbq_kdbo� b� wdhghfbq_kdbo� oZjZdl_jbklbd� Zevl_jgZlb\guo�

iehsZ^hd��h[hjm^h\Zgby��dhffmgbdZpbc�b�aZljZl�gZ�wdkiemZlZpbx�b�h[kem`b\Zgb_��

A_f_evgu_�mqZkldb�^he`gu�m^h\e_l\hjylv�lj_[h\Zgbyf�kZgblZjguo�ijZ\be�^ey�

kljhbl_evkl\Z�ijhfure_gguo�ij_^ijbylbc�\�khhl\_lkl\bb�k�KZgIBG���������������������

©KZgblZjgh�aZsblgu_�ahgu�b�kZgblZjgZy�deZkkbnbdZpby�ij_^ijbylbc��khhjm`_gbc�

b�bguo�h[t_dlh\�>��@��

Hkgh\gu_�lj_[h\Zgby��ij_^ty\ey_fu_�ijb�\u[hj_�iehsZ^db�ih^�jZaf_s_gb_�

<WK��\�^Zevg_cr_f��iehsZ^dZ�<WK���

1. <_ljhwg_j]_lbq_kdbc ihl_gpbZe (\_ljh\Zy Zdlb\ghklv \ \b^_ kj_^g_-

fgh]he_lg_c kdhjhklb \_ljZ).�<_ljh\u_�b�debfZlbq_kdb_�hkh[_gghklb�a_f_ev�

gh]h�mqZkldZ�jZaf_s_gby�<WK�^he`gu�khhl\_lkl\h\Zlv�\uiheg_gbx�lj_[m_fuo�

ihdZaZl_e_c�\ujZ[hldb�we_dljhwg_j]bb��kh]eZkgh�\_ljh\hfm�dZ^Zkljm�bkke_^h\Zgbc�

\_ljhwg_j]_lbq_kdh]h� ihl_gpbZeZ��� qlh� kihkh[kl\m_l� fZdkbfbaZpbb� \ujZ[hldb�

b�fbgbfbaZpbb�lmj[me_glghklb��GZ�gZqZevghf�wlZi_�\u[hjZ�iehsZ^db�<WK�\u�

^_eyxlky�ahgu�k�\ukhdhc�kj_^g_fgh]he_lg_c�kdhjhklvx�\_ljZ�gZ�jZkkfZljb\Z_fhc�

l_jjblhjbb���

2. LjZgkihjlgZy ^hklmighklv b fhglZ` h[hjm^h\Zgby��G_h[oh^bfh�mqb�

lu\Zlv�\hafh`ghklv�^hklZ\db�hkgh\guo�dhfihg_glh\�<WM�b�kljhbl_evghc�l_o�

gbdb�� ijbgbfZy� \h� \gbfZgb_� gZebqb_� h]jZgbqb\Zxsbo�nZdlhjh\� ^ey� ijh_a^Z��

hkh[_gghklv�^hjh`gh]h�^\b`_gby��khklhygb_�b�\b^�^hjh`gh]h�ihdjulby��^hjh`�

guc�ijhk\_l��g_kmsZy�kihkh[ghklv�^hjh`gh]h�ihdjulby�b�]jmglZ��rbjbgZ�^hjh`�

gh]h�ihehlgZ��jZ^bmk�ih\hjhlZ�^hjh]b��ebgbb�we_dljhi_j_^Zq�b�^j��LjZgkihjlgZy�

^hklmighklv�iehsZ^db�<WK�k�mq_lhf�khklhygby� ljZgkihjlghc�bgnjZkljmdlmju�

\�Jhkkbb�b�[hevrbfb�jZkklhygbyfb��qZklh�[u\Z_l�j_rZxsbf�nZdlhjhf��dZd�ijb�

\u[hj_�iehsZ^db�<WK��lZd�b�ijb�\u[hj_�fh^_eb�<WM���

3. ;ebahklv iehsZ^db d ]hkm^Zjkl\_gguf we_dljbq_kdbf k_lyf��bf_xsbf 

lj_[m_fmx ijhimkdgmx kihkh[ghklv.�M\_ebq_gb_�jZkklhygby�^h� we_dljbq_kdbo�

k_l_c�\_^_l�d�m\_ebq_gbx�dZiblZevguo�aZljZl�gZ�j_ZebaZpbx�ijh_dlZ��Ij_^ihql_gb_�

^he`gh�hl\h^blvky�iehsZ^dZf��jy^hf�k�dhlhjufb�bf_xlky�^_ckl\mxsb_�ljZgk�

nhjfZlhjgu_�ih^klZgpbb��m^h\e_l\hjyxsb_�lj_[m_fuf�fhsghklyf��Ijb�jZaf_�

s_gbb�<WM�gZ�iehsZ^d_�<WK�g_h[oh^bfh�mqblu\Zlv�� qlh� jZkklhygb_� hl�<WM�



����

^h�ebgbb�we_dljhi_j_^Zq�^he`gh�[ulv�g_�f_g__�����\ukhlu�<WM��>ey�l_ogbq_�

kdh]h�ijbkh_^bg_gby�<WK�g_h[oh^bfh�hp_gblv��jZkklhygb_�^h�p_gljZevghc�wg_j�

]hk_lb� �jZkoh^u� ih� ih^dexq_gbx��� klhbfhklv� kljhbl_evkl\Z� h[t_dlh\� \u^Zqb�

fhsghklb�b�l_ogheh]bq_kdh]h�ijbkh_^bg_gby�d�we_dljbq_kdbf�k_lyf��hij_^_e_gb_�

hilbfZevghc�^ey�bg\_klhjZ�<WK�lhqdb�l_ogheh]bq_kdh]h�ijbkh_^bg_gby��h]jZgb�

q_gby�fhsghklb�<WK�kh�klhjhgu�wg_j]hkbkl_fu��b�l�i��Ijb�\u[hj_�iehsZ^db�<WK��

bgl_]jbjm_fhc�\�khklZ\�ehdZevghc�wg_j]hkbkl_fu��ke_^m_l�lZd`_�mqblu\Zlv��

±�iehsZ^dZ�<WK�^he`gZ�[ulv�khkj_^hlhq_gZ�g_^Ze_dh�hl�ihlj_[bl_ey�beb�

kms_kl\mxs_c�kbkl_fu�wg_j]hkgZ[`_gby��gZijbf_j��^ba_evghc�we_dljhklZgpbb�

�>WK���b�\[ebab�kms_kl\mxsbo�^hjh]���

±�rmfh\h_� \ha^_ckl\b_� <WK� ^he`gh� [ulv� fbgbfZevguf�� jZkklhygb_� hl�

<WK�^h�ihlj_[bl_ey�k�ghjfbjm_fufb�ihdZaZl_eyfb�rmfZ�^he`gh�khklZ\eylv�g_�

f_g__�����f��

�� Ih\ur_ggu_ lj_[h\Zgby d a_f_evghfm mqZkldm kh]eZkgh ]jZ^hkljhbl_evghfm 

dh^_dkm JN, k\yaZggu_ k xjb^bq_kdbfb, wdheh]bq_kdbfb Zki_dlZfb b khpbZevgufb 

h]jZgbq_gbyfb���

±�xjb^bq_kdb_�Zki_dlu��lZdb_�dZd�kh[kl\_gghklv�a_feb��ahgZevgu_�ijh[e_fu�

b�ijZ\Z�gZ�kf_`gmx�a_fex��gZijbf_j��ijb�mq_l_�j_kmjkh\�\_ljZ���

±�wdheh]bq_kdb_�Zki_dlu��lZdb_�dZd�gZebqb_�wdheh]bq_kdb�qm\kl\bl_evguo�

ahg��fb]jZpbhggu_�fZjrjmlu�ilbp�b�gZebqb_�\ufbjZxsbo�\b^h\��

±�ijh[e_fu�khpbZevgu_��lZdb_�dZd�\bamZevgu_��ijh[e_fZ�rmfZ��jZkklhygb_�

^h�`beuo�ihkljh_d��gZebqb_�dmevlmjguo�bklhjbq_kdbo�b�Zjo_heh]bq_kdb�\Z`guo�

ahg��dhgdmjbjmxsb_�gZijZ\e_gby�bkihevah\Zgby�a_feb��ihf_ob�fbdjh\hegh\u_�

b�^jm]b_�Zki_dlu���

±�gZebqb_�kh]eZkh\Zgby�f_kl�jZaf_s_gby�<WM�k�hj]ZgbaZpbyfb��gZ�qvzf�[Z�

eZgk_�bf_xlky�jZ^bhwe_dljhggu_�kj_^kl\Z��Fbgbkl_jkl\h�h[hjhgu��ij_^ijbylb_�

ih�gZ^ahjm�aZ�we_dljhk\yavx��^_iZjlZf_gl�ih�Z\bZpbb�b�^jm]b_���

5. Ijh[e_fu [_ahiZkghklb,�k\yaZggu_ k [ebahklvx <WM d `beuf ahgZf beb 

ljZkkZf ^ey lmjbklh\.�JZkklhygb_�^he`gh�khklZ\eylv�g_�f_g__�����f�hl�\g_rg_c�

lhqdb�ehiZklb�\_ljhdhe_kZ�<WM�^h�l_jjblhjbb�`behc�aZkljhcdb��mqZkldh\�^_lkdbo�

^hrdhevguo�mqj_`^_gbc��h[jZah\Zl_evguo�mqj_`^_gbc��mqj_`^_gbc�b�iZjdh\�hl^uoZ��

kihjlb\guo�khhjm`_gbc��mqj_`^_gbc�a^jZ\hhojZg_gby�b�^j���

6. IjbgZ^e_`ghklv iehsZ^db ^ey jZaf_s_gby <WM d l_jjblhjbyf, gZ dh-

lhjuo aZij_s_gh kljhbl_evkl\h <WM.�<�khhl\_lkl\bb�k�KGbI� ,,�������©=_g_�

jZevgu_�ieZgu�ijhfure_gguo�ij_^ijbylbcª�>��@�jZaf_s_gb_�<WM�aZij_sZ_lky��

±�\�ij_^_eZo�hkh[h�hojZgy_fuo�ijbjh^guo�l_jjblhjbc��aZih\_^gbd��gZpbh�

gZevguc�iZjd��aZdZagbd��iZfylgbd�ijbjh^u���Z�lZd`_�hojZgguo�ahg�hkh[h�hojZgy�

_fuo�ijbjh^guo�l_jjblhjbc��

±�\�ij_^_eZo�ijbjh^guo�l_jjblhjbc��ih^e_`Zsbo�ki_pbZevghc�hojZg_��

±�dmjhjlgu_�ahgu��ahgu�hl^uoZ�b�lmjbafZ��

±�eZg^rZnlgh�j_dj_Zpbhggu_�ahgu��



����

±�ijb[j_`gu_�ihehku�ih\_joghklguo�\h^guo�h[t_dlh\��

±�i_j\uc�ihyk�ahg�kZgblZjghc�hojZgu�ih\_joghklguo�b�ih^a_fguo�bklhq�

gbdh\�\h^hkgZ[`_gby��Z�lZd`_�ahg�kZgblZjghc�hojZgu�e_q_[guo�fbg_jZevguo�\h^�

b�e_q_[guo�kZijhi_e_c��

±�kZgblZjgh�aZsblgu_�ihehku�\h^hhl\h^h\�b�iehsZ^hd�\h^hijh\h^guo�kh�

hjm`_gbc��

±�\h^hhojZggu_�e_kZ��

±�aZsblgu_�e_kZ��

±�ih^�ebgbyfb�we_dljhi_j_^Zq��

±�gZ�aZlZieb\Z_fuo�l_jjblhjbyo��

±�iehsZ^dZ�g_�^he`gZ�jZkiheZ]Zlvky�\�f_klZo�aZe_]Zgby�ihe_aguo�bkdhiZ_fuo�

beb�\� ahg_�h[jmr_gby�\ujZ[hlhd��gZ� aZdZjklh\Zgguo�beb�hiheag_\uo�mqZkldZo�

b�mqZkldZo��aZ]jyag_gguo�jZ^bhZdlb\gufb�\u[jhkZfb��

7. GZebqb_ lj_[m_fh]h jZaf_jZ l_jjblhjbb ^ey mklZgh\db <WM b ^hihegb-

l_evgh]h h[hjm^h\Zgby.�IehsZ^db�ih^�kljhbl_evkl\h�<WK�ih�jZaf_jZf�b�dhgnb�

]mjZpbb�̂ he`gu�h[_ki_qb\Zlv�m^h[gh_�\aZbfgh_�jZaf_s_gb_�khhjm`_gbc�ijb�fb�

gbfZevguo�^ebgZo�bg`_g_jguo�dhffmgbdZpbc��Z�lZd`_�kh[ex^_gb_�kZgblZjguo��

ijhlb\hih`Zjguo��wdheh]bq_kdbo�b�ki_pbZevguo�lj_[h\Zgbc��GZ�iehsZ^d_�<WK�

aZqZklmx� lj_[m_lky� jZaf_s_gb_� ih\urZxs_c� ljZgknhjfZlhjghc� ih^klZgpbb��

Z�lZd`_�iehsZ^db�^ey�h[kem`b\Zgby�<WM�b�jZa\hjhlghc�iehsZ^db��ihfbfh�ieh�

sZ^db�^ey�mklZgh\db�<WM��JZaf_ju�l_jjblhjbb�hij_^_eyxlky�^ey�dZ`^hc�dhg�

dj_lghc�fh^_eb�<WM��

J_dhf_g^m_lky�\u[bjZlv�iehsZ^db�^ey�kljhbl_evkl\Z�<WK�[_j_]h\h]h�jZa�

f_s_gby�k�mq_lhf�ke_^mxsbo�mkeh\bc��

±� ]jmglu��keZ]Zxsb_�iehsZ^dm��^he`gu�^himkdZlv�kljhbl_evkl\h� a^Zgbc�

b�khhjm`_gbc��Z�lZd`_�mklZgh\dm�khhl\_lkl\mxs_]h�h[hjm^h\Zgby��

±�mjh\_gv�]jmglh\uo�\h^�^he`_g�[ulv�gb`_�]em[bgu�aZeh`_gby�ih^\Zeh\�

a^Zgbc�b�ih^a_fguo�bg`_g_jguo�dhffmgbdZpbc��

±�ih\_joghklv�iehsZ^db�̂ he`gZ�[ulv�hlghkbl_evgh�jh\ghc�k�mdehghf��h[_ki_�

qb\Zxsbf�ih\_joghklguc�\h^hhl\h^��

<u[jZgguc�^ey�jZaf_s_gby�<WK�a_f_evguc�mqZklhd�\�dhg_qghf�blh]_�^he�

`_g�h[_ki_qb\Zlv��fZdkbfbaZpbx�\ujZ[hldb�we_dljhwg_j]bb�<WK��fbgbfbaZpbx�

lmj[me_glghklb��fbgbfbaZpbx�mdehgZ�ih\_joghklb�a_feb��kh[ex^_gb_�h]jZgbq_�

gbc�ih�jZaf_s_gbx�<WK�\[ebab�h[t_dlh\�bgnjZkljmdlmju��a^Zgby��^hjh]b��EWI��

ljm[hijh\h^u���kh[ex^_gb_�kZgblZjguo�ghjf�\�f_klZo�k�ghjfbjm_fufb�ihdZaZ�

l_eyfb�rmfZ��b�hilbfbaZpbx�kljhbl_evguo�jZ[hl��

<u[hj�i_jki_dlb\guo�iehsZ^hd�ih^�hnrhjgu_�<WK�ijh\h^blky�gZ�̂ hklmighc�

iehsZ^b�\�jZkkfZljb\Z_fhc�Zd\Zlhjbb��Ij_^\Zjbl_evgh�ijh\h^blky�hp_gdZ�^h�

klmighc�iehsZ^b�^ey�jZaf_s_gby�hnrhjguo�<WK�\�jZkkfZljb\Z_fhc�Zd\Zlhjbb��

m^Zezgghc�hl�[_j_]Z�gZ�jZkklhygbb�hl� ����df�^h� ���df� �^himkdZ_lky�^h� ����df��

b�gZ�]em[bg_�fhjy�g_�[he__����f_ljh\��Kljhbl_evkl\h�hnrhjguo�<WK�gZ�]em[bg_�



����

[he__� ���f�ih�l_ogbq_kdbf�b�wdhghfbq_kdbf�khh[jZ`_gbyf�\�gZklhys__�\j_fy�

y\ey_lky�g_�p_e_khh[jZaguf��Ih^\h^gu_�kljhbl_evgh�fhglZ`gu_�jZ[hlu�gZ�[hevrbo�

]em[bgZo�qj_a\uqZcgh�^hjh]b�b�hiZkgu��>ey�hp_gdb�]em[bg�gZ�ij_^\Zjbl_evgh�

gZf_q_gghc�iehsZ^b�g_h[oh^bfh�ijh\_klb�bo�fhgblhjbg]�k�bkihevah\Zgb_f�ki_�

pbZevguo�ijh]jZff��gZijbf_j��©*RRJOH�(DUWK�3URª��GZ�^hklmighc�iehsZ^b�\u[b�

jZ_lky�iehsZ^dZ�hnrhjghc�<WK�\�khhl\_lkl\bb�F�\ur_�i_j_qbke_ggufb�djbl_�
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8.4.2. Ijbf_j \u[hjZ iehsZ^db k_l_\hc <WK 

gZ l_jjblhjbb :kljZoZgkdhc h[eZklb 
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8.4.3. Ijbf_j \u[hjZ iehsZ^db k_l_\hc <WK 

gZ l_jjblhjbb KZfZjkdhc h[eZklb 
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8.4.4. Ijbf_j \u[hjZ iehsZ^db k_l_\hc <WK 

gZ l_jjblhjbb DjZkgh^Zjkdh]h djZy 
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gZ�g_[hevrbo�l_jjblhjbyo��dhlhju_�hq_gv�ljm^gh�b^_glbnbpbjh\Zlv���

Fgh]hqbke_ggu_� aZjm[_`gu_�bkke_^h\Zgby�iha\hebeb� \uy\blv� aZ\bkbfhklv�

^_nhjfZpbb�^_j_\Z�hl�kj_^g_fgh]he_lg_c�kdhjhklb�\_ljZ��<_lju��^mxsb_�\�h^ghf�

gZijZ\e_gbb��ijb\h^yl�d�ihe_]Zgbx�kl\heh\�^_j_\v_\��<uy\e_gh��qlh�kl_i_gv�ih�

e_]Zgby�kl\heh\�^_j_\v_\�b�ijh^he`bl_evghklv�bo�`bagb�aZ\bkbl�hl�bgl_gkb\ghklb�

\_ljZ��>ey�hp_gdb�kl_i_gb�ihe_]Zgby�kl\heh\�^_j_\v_\�b�ijh^he`bl_evghklb�bo�`bagb�

[ueb�jZajZ[hlZgu�lZd�gZau\Z_fu_�bg^_dku�^_nhjfZpbb��ba�dhlhjuo�gZb[hevr__�

jZkijhkljZg_gb_�ihemqbeb��

±�bg^_dku�*ULJJV�3XWQDP�^ey�o\hcguo�ihjh^�^_j_\v_\��

±�bg^_dku�%DUVFK�^ey�ebkl\_gguo�ihjh^�^_j_\v_\��

±�bg^_dku�+LHVWHU�b�3HQQHOO�^ey�o\hcguo�b�ebkl\_gguo�ihjh^�^_j_\v_\��



����

GZijbf_j��\�lZ[e�������ijb\h^ylky�bg^_dku�*ULJJV�3XWQDP�^ey�o\hcguo�ihjh^�

^_j_\v_\�� \� khhl\_lkl\bb� k� dhlhjufb� hl� agZq_gby� kj_^g_fgh]he_lg_c� kdhjhklb�

\_ljZ�gZ�\ukhl_�^_j_\Z� ������f��\u^_ey_lky�\hk_fv�deZkkh\�^_nhjfZpbb�^_j_\Z�

hl� ©�ª� deZkkZ� ijb� hlkmlkl\bb� ^_nhjfZpbb�� ^h� ©�ª� deZkkZ�� ]^_� ^_j_\h� ihe_]Z_l�

^h�\ukhlu�����f�b�ijbgbfZ_l�nhjfm�dmklZ���

�

LZ[ebp_������

�

Bg^_dku�*ULJJV�3XWQDP�^ey�o\hcguo�ihjh^�^_j_\v_\�

�

Bg^_dk� HibkZgb_�
<ukhlZ�^_j_\Z��

f�

Kdhjhklv�\_ljZ�gZ�\ukhl_�

^_j_\Z��f�k�

�� >_j_\h�g_�ihe_]Z_l� ����� ����

,�,,� Fbgbfmf�ihe_]Zgby� ����� hl�����^h�����

,,,� >_j_\h�mf_j_ggh�ihe_]Z_l� ���� ����

,9� >_j_\h�kbevgh�kh]gmlh� ���� ����

9� >_j_\h�fZdkbfZevgh�kh]gmlh� ���� ����

9,� >_j_\h�ehfZ_lky� ���� ����

9,,� >_j_\h�k]b[Z_lky�^h�nhjfu�dmklZ� ���� �����

�

8.5.3. F_lh^u, bkihevamxsb_ ^Zggu_ ZleZkh\ \_ljh\ 

�

F_lh^u��bkihevamxsb_�^Zggu_�ZleZkZ�\_ljh\��ijbf_gbfu�lhevdh�gZ�gZqZevguo�

wlZiZo�\u[hjZ�iehsZ^db�<WK� �wlZi������Hgb�iha\heyxl�ijb[eb`_ggh�hp_gblv�

bgl_gkb\ghklv�\_ljZ�\�\b^_�kj_^g_fgh]he_lg_c�kdhjhklb�b�m^_evghc�fhsghklb�

gZ�\ukhlZo��^ey�dhlhjuo�jZajZ[hlZgu�dZjlu��

DZd�[ueh�kdZaZgh�i�������^ey�^Zgguo�\�ZleZkZo�\_ljh\�bkdexq_gu�wnn_dlu�

hl�\ebygby� lhih]jZnbb��r_jhoh\Zlhklb�ih\_joghklb�b�ijhqbo�ij_iylkl\bc�^ey�

\_ljZ��DZd�ijZ\beh��\�ZleZk_�\_ljZ�\dexq_gh�hibkZgb_�ijhp_^mju�bkihevah\Zgby�

_]h�^Zgguo�k�p_evx�i_j_kq_lZ�^Zgguo�ih�\_ljm�d�nZdlbq_kdbf�mkeh\byf�\�jZk�

kfZljb\Z_fhc�lhqd_���

 

8.5.4. KlZlbklbq_kdb_ f_lh^u 

 

KlZlbklbq_kdb_� f_lh^u� hp_gdb� \_ljh\uo� j_kmjkh\� bkihevamxl� ^Zggu_�

ih�khk_^gbf�iehsZ^dZf�FK�̂ ey�hij_^_e_gby�\_ljh\uo�j_kmjkh\�gZ�jZkkfZljb\Z_fhc�

iehsZ^d_�<WK� �beb�<BD���Wlb�f_lh^u�fh]ml�ijbf_gylvky�gZ�jZaguo� wlZiZiZo�

ijh_dlbjh\Zgby�<WK��GZijbf_j��^ey�ZiijhdkbfZpbb�^Zgguo�gZ�iehsZ^d_�<WK�

�beb� <BD�� gZ� [he__� ^ebl_evguc� i_jbh^�� _keb� ^ey� khk_^g_c� d� g_c� iehsZ^d_�

^hklmigu�^Zggu_�ih�^he]hkjhqguf�b�djZldhkjhqguf�^Zgguf�ih�\_ljm��b�h^gh\j_�

f_ggh�lZdb_�̀ _�̂ Zggu_�_klv�̂ ey�iehsZ^db�<BD��<�wlhf�kemqZ_�̂ he]hkjhqguc�ijh]gha�

kdhjhklb�\_ljZ�fh`_l�[ulv�kfh^_ebjh\Zg�^ey�iehsZ^db�<WK��beb�<BD��ih�^Zgguf�



����

khk_^g_c�FK��KlZlbklbq_kdb_�f_lh^u�fh]ml�lZd`_�bkihevah\Zlvky�^ey�\hkklZgh\�

e_gby�^Zgguo�gZ�jZaguo�\ukhlZo�baf_j_gbc�<BD��]^_�\hkklZgh\e_gb_�[m^_l�ijh�

ba\h^blvky�gZ�h^ghc�ba�\ukhl�baf_j_gbc�ih�̂ Zgguf�gZ�̂ jm]hc�\ukhl_��]^_�_klv�ihegZy�

bgnhjfZpby��JZkkfhljbf�^\Z�f_lh^Z��hlghkysboky�d�klZlbklbq_kdbf�f_lh^Zf��

1. F_lh^ dhjj_eypbhggh]h ij_^kdZaZgby (FDI-f_lh^). 

FDI�f_lh^�jZkkfhljbf�gZ�ijbf_j_�fh^_ebjh\Zgby� �beb�\hkklZgh\e_gby��

dhjhldh]h�jy^Z�kdhjhklb�\_ljZ�gZ�iehsZ^d_�<WK��8Ü
�¬ ��i�ghf_j�gZ[ex^_gby�\�jy^m��

gZ�[he__�^ebl_evguc�i_jbh^�ih�^Zgguf�[eb`Zcr_c�FK��\u[jZgghc�\�dZq_kl\_�

ZgZeh]Z�b�ih�dhlhjhc�bf_xlky�^Zggu_�aZ�[he__�^ebl_evguc�i_jbh^��H[hagZqbf�

bkoh^guc�jy^�^Zgguo�^ey�fh^_ebjh\Zgby�gZ�iehsZ^d_�FK�±�8Ü
�¬ ��?keb�gZ�FK�

bf_xlky� ^Zggu_� \� l_�fhf_glu� \j_f_gb�� dh]^Z� hgb� ijbkmlkl\mxl� gZ� iehsZ^d_�

<WK�� b� f_`^m� gbfb� mklZgh\e_gZ� ZgZeblbq_kdZy� aZ\bkbfhklv� 8�Ü�¬  L B:8Ü�¬ ;��
lh�\hafh`gh�ZiijhdkbfZpby�^Zgguo�gZ�iehsZ^d_�<WK��8�Ü�¬ ��ih�^Zgguf�FK��8Ü�¬ ����

Ihemq_gb_�ZgZeblbq_kdhc�aZ\bkbfhklb�8�Ü�¬  L B:8Ü�¬ ;�kijZ\_^eb\h�lhevdh�
^ey�h^ghjh^guo�^Zgguo�gZ�iehsZ^dZo�FK�b�<WK��l�_��jy^u�^Zgguo�k�h^bgZdh\uf�

bgl_j\Zehf�ij_^klZ\e_gby�aZ�h[sbc�i_jbh^�b�gZ�h^bgZdh\hc�\ukhl_��Mqblu\Zy��

qlh�bkoh^gu_�^Zggu_�\�jZaguo�bgnhjfZpbhgguo�bklhqgbdZo�fh]ml�bf_lv�jZaguc�

bgl_j\Ze�ij_^klZ\e_gby�^Zgguo�'P��lh�ij_^\Zjbl_evgh�g_h[oh^bfh�\u[jZlv��hlkhj�

lbjh\Zlv��^Zggu_�gZ�iehsZ^dZo�<WK�b�FK�^ey�h^bgZdh\uo�fhf_glh\�\j_f_gb�

aZ�h[sbc�i_jbh^��

<u[hj�FK�ZgZeh]Z�fh`gh�ijhba\h^blv�gZ�kZcl_�©JZkibkZgb_�Ih]h^uª��mdZaZ\�

gZa\Zgby�[eb`Zcrbo�gZk_e_gguo�imgdlh\�d�iehsZ^d_�<WK��

>ey� ihkljh_gby� ZgZeblbq_kdhc� aZ\bkbfhklb� 8Ü
�¬ ?Ï L B:8Ü�¬ � f_lh^hf�

FDI�bkihevam_lky�ebg_cgZy�aZ\bkbfhklv�\�\b^_���������
�

8�Ü�¬  L =8Ü
�  E >á :zäsv; 

�

]^_�8Ü
�¬ ?Ï��f�k�±�fh^_evgZy��beb�\hkklZgh\e_ggZy��kdhjhklv�\_ljZ�gZ�iehsZ^d_�<WK��

8Ü
� ��f�k�±�kdhjhklv�\_ljZ�gZ�iehsZ^d_�FK��=�b�> ±�dhwnnbpb_glu�dhjj_eypbhgghc�

aZ\bkbfhklb��dhlhju_�hij_^_eyxlky�f_lh^hf�gZbf_gvrbo�d\Z^jZlh\�ih�h^ghjh^guf�

jy^Zf�^Zgguo�gZ�iehsZ^dZo�FK�b�<WK�ih�nhjfmeZf�������±��������
�

= L JÃ 8Ü
�¬ 

�
á
Ü@5 8Ü

�  F Ã 8Ü
�¬ 

�
á
Ü@5 Ã 8Ü

� á
Ü@5

JÃ :8Ü� ;6 F :á
Ü@5 Ã 8Ü

�¬ á
Ü@5 ;6 â :zäsw;�

> L Ã ÏÔ
�¬ Ù

Ô8- ?ÔÃ ÏÔ
� Ù

Ô8-

á
á :zäsx;                  

�

]^_� 8Ü
�¬ �� 8Ü

� � ±� h^ghjh^gu_� jy^u� kdhjhklb� \_ljZ� gZ� iehsZ^dZo� <WK� b�FK��

J F�dhebq_kl\h�^Zgguo�\�h^ghjh^guo�jy^Zo�kdhjhklb�gZ�iehsZ^dZo�FK�b�<WK��
>Ze__�ijh\h^blky�ijh\_jdZ�gZebqby��beb�hlkmlkl\by��dhjj_eypbhgghc�aZ\b�

kbfhklb�f_`^m�agZq_gbyfb�kdhjhklb�\_ljZ�gZ�iehsZ^dZo�<WK�b�FK�\�\b^_�dhwn�

nbpb_glZ�dhjj_eypbb�R��dhlhjuc�hij_^_ey_lky�ih�nhjfme_���������



����

4 L Ã :8Ü�  Fá
Ü@5 8�Ü� ; � :8Ü�¬  F 8�Ü�¬ ;

§Ã :8Ü� -V� Ü� ;6á
Ü@5 �§Ã :8Ü�¬ -V� Ü�¬ ;6á

Ü@5

á :zäsy;
 

�

]^_�8�Ü�¬ �±�\hkklZgh\e_ggu_�kdhjhklb�\_ljZ�gZ�iehsZ^d_�<WK�ih�Ziijhdkbfbjmxs_c�
aZ\bkbfhklb��������ih�jy^m�gZ[ex^_gbc�gZ�FK���8Ü

� ��8�Ü� �±�\hkklZgh\e_ggu_�agZ�
q_gby�kdhjhklb�\_ljZ�gZ�FK�ih�Ziijhdkbfbjmxs_c�aZ\bkbfhklb� �������ih�jy^m�

gZ[ex^_gbc�gZ�<WK�8Ü
�¬ ��KqblZ_lky��_keb�4 P ráyw��lh�f_`^m�8Ü

�¬ �b�8Ü
� �kms_�

kl\m_l�ohjhrZy�dhjj_eypbhggZy�aZ\bkbfhklv��

Ijb�\hkklZgh\e_gbb�ijhims_gguo��beb�hrb[hqguo��^Zgguo�gZ�jZaguo�\u�

khlZo�baf_j_gbc�<BD��]^_�\hkklZgh\e_gb_�[m^_l�ijhba\h^blvky�gZ�h^ghc�ba�\ukhl�D5�

ih�^Zgguf�gZ�^jm]hc�\ukhl_�<BD�D6��]^_�_klv�ihegZy�bgnhjfZpby��bkihevamxlky�

l_�`_�nhjfmeu�������±��������\�dhlhjuo�ke_^m_l�aZf_gblv��8Ü
�¬ �gZ�8Ü

Û.�b�khhl\_l�

kl\_ggh�8Ü
� �gZ�8Ü

Û-��

Lhqghklv�bkihevam_fh]h�f_lh^Z�FDI�^ey�fh^_ebjh\Zgby�^Zgguo�gZ�ieh�

sZ^d_�<WK�ih�^Zgguf�gZ�FK�aZ\bkbl�hl�fgh]bo�nZdlhjh\��<h�i_j\uo��hl�mq_lZ�

lh]h��gZkdhevdh�koh`b�]_hnbabq_kdb_�mkeh\by�iehsZ^hd�<WK�b�FK��hl�kh\iZ^_gby�

beb� kl_i_gb�jZkoh`^_gby�bgl_j\ZeZ�ij_^klZ\e_gby�^Zgguo�gZ�iehsZ^d_�<WK�

b�gZ�FK�b�l�^��

Ijbf_j��Hp_gbl_�\hafh`ghklv�\hkklZgh\e_gby� kj_^g_f_kyqghc� kdhjhklb�

\_ljZ�\�n_\jZe_�b�Z\]mkl_�gZ�iehsZ^d_�<WK�FDI�f_lh^hf�b�\hkklZgh\bl_�ijhim�

s_ggu_�agZq_gby���

>Zgh��Kj_^g_f_kyqgu_�kdhjhklb�\_ljZ�gZ�iehsZ^dZo�FK�b�<WK��8� ��8�¬ ��

ij_^klZ\e_gu�\�lZ[e��������

�

LZ[ebpZ������

�

Kj_^g_f_kyqgu_�kdhjhklb�\_ljZ�

gZ�iehsZ^dZo�FK�b�<WK�

�

F_kyp� �� �� �� �� �� �� �� �� �� ��� ��� ���

8Ü
� ��f�k� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

�� g�¬ ��f�k� ���� � ���� ���� ���� ���� ���� � ���� ���� ���� ����

�

J_r_gb_��F_`^m�h^ghjh^gufb�agZq_gbyfb�kj_^g_f_kyqghc�kdhjhklb�\_ljZ�

gZ�iehsZ^dZo�FK��8Ü
� ��b�<WK��8Ü

�¬ ��FDI�f_lh^hf�[ueZ�ihemq_gZ�ZgZeblbq_�

kdZy�aZ\bkbfhklv�8�Ü�¬  L rá{rx ® 8Ü
�  E ráuzs�k�dhwnnbpb_glhf�dhjj_eypbb������

�jbk���������



����

�
�

Jbk��������Wfibjbq_kdZy�b�ZgZeblbq_kdZy�aZ\bkbfhklb�f_`^m�

kj_^g_f_kyqgufb�agZq_gbyfb�kdhjhklb�\_ljZ�gZ�iehsZ^dZo�<WK�b�FK�

�

<hkklZgh\e_gb_�ijhims_gguo�agZq_gbc�kdhjhklb�\_ljZ�gZ�iehsZ^d_�<WK�

ijhba\h^bf�FDI�f_lh^hf�ih�aZ\bkbfhklb��
�

8�Ü�¬  L rá{rx ® 8Ü
�  E ráuzs��

±�N_\jZev��

8�Ü�¬  L rá{rx ® 8Ü
�  E ráuzs L rá{rxu�vávE ráuzry L váuy�f�k��

±�:\]mkl��

8�Ü�¬  L rá{rx ® 8Ü
�  E ráuzs L rá{rxu�vásE ráuzry L vás�f�k��

�

:gZeh]bqgh� [ueh� ijh\_^_gh� fh^_ebjh\Zgb_� ^Zgguo� gZ� iehsZ^d_� <WK�

ih�̂ Zgguf�FK�ih�aZ\bkbfhklb�8�Ü�¬  L rá{rx ® 8Ü
�  E ráuzs�b�hp_g_gZ�hrb[dZ�fh^_eb�

�lZ[e���������dhlhjZy�g_�ij_\urZ_l�����

�

LZ[ebpZ������

�

Kj_^g_f_kyqgu_�kdhjhklb�\_ljZ�gZ�iehsZ^dZo�FK�b�<WK�

�

F_kyp� �� �� �� �� �� �� �� �� �� ��� ��� ���

8Ü
� ��f�k� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

8Ü
�¬ ��f�k� ���� ±� ���� ���� ���� ���� ���� ±� ���� ���� ���� ����

8�Ü�¬ ��f�k� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

hrb[dZ���� ����� ±� ±����� ����� ����� ����� ±����� ±� ������ ±����� ����� �����

�

���

�

���

�

���

�

���

� ��� � ��� � ��� � ���

Vi
\wk��f�k

Vi
fk��f�k
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2. F_lh^ ih^h[by (f_lh^ hlghr_gbc). 

JZkkfhljbf�Ze]hjblf�̂ Zggh]h�f_lh^Z�gZ�ijbf_j_�ijb\_^_gby�j_`bfguo�oZjZd�

l_jbklbd�\_ljZ�gZ�iehsZ^d_�<WK��beb�<BD���ihemq_gguo�ih�̂ Zgguf�djZldh\j_f_gguo�

baf_j_gbc��d�^ebgghfm�i_jbh^m�ih�^Zgguf�khk_^g_c�FK��\u[jZgghc�\�dZq_kl\_�

ZgZeh]Z��>ey�wlh]h�g_h[oh^bfh�jZkiheZ]Zlv�^Zggufb�iZjZee_evguo�gZ[ex^_gbc�

gZ�iehsZ^d_�<WK��beb�<BD��b�f_l_hklZgpbb��\u[jZgghc�\�dZq_kl\_�ZgZeh]Z�>��@���

Lj_[h\Zgby�d�^Zgguf�FK��

���DeZkk�hldjulhklb�FK�ih�<�X��Fbe_\kdhfm�^he`_g�[ulv�g_�f_g__����D�gbf�

hlghkylky�klZgpbb�hldjulh]h�f_klhiheh`_gby�b�gZoh^ysb_ky�gZ��jZ\gbgghc�f_klghklb��

gZ\_lj_gguo�kdehgZo��kdehgZo�iheh]bo�\ha\ur_gghkl_c��iZjZee_evguo�]hkih^kl\m�

xs_fm�gZijZ\e_gbx�\_ljZ��\�ijh^m\Z_fuo�̂ hebgZo��ehsbgZo��dhleh\bgZo��aZl_g_gguo�

f_klgufb�ij_^f_lZfb�mqZkldZo�l_jjblhjbb��\�lhf�qbke_�b�]hjh^kdb_�klZgpbb��

���I_jbh^�j_]meyjguo�gZ[ex^_gbc�aZ�\_ljhf�gZ�FK�^he`_g�[ulv�g_�f_g__�

��±���e_l���

Wlh�h[_ki_qb\Z_l�ihemq_gb_�gZ^_`guo�klZlbklbq_kdbo�hp_ghd�iZjZf_ljh\�

kdhjhklb�\_ljZ��

:e]hjblf�f_lh^Z�ih^h[by��hlghr_gbc���

���AZ�dhjhldbc�i_jbh^�gZ�<WK��beb�<BD��hij_^_ey_f�agZq_gb_�;Í��

���Hij_^_eyxl�^\Z�agZq_gby�gZ�FK��ih�^ebgghfm�jy^m�gZ[ex^_gbc� ±�:Ç���

\lhjh_�±�ih�dhjhldhfm�jy^m±�:Í.��

���Hij_^_eyxl�hlghr_gb_���������

-Ø L :Ç�:Íä :zäsz;�
���AgZq_gb_�;Í��kdhjhklb�\_ljZ�beb�^jm]hc�debfZlbq_kdhc�oZjZdl_jbklbdb���

ihemq_ggh_�ih�^Zgguf�dhjhldh]h�jy^Z�gZ[ex^_gbc�gZ�iehsZ^d_�<WK�beb�<BD��

mfgh`Zxl� gZ� ihemq_ggh_� \ur_� hlghr_gb_�-Ø��<� blh]_� ihemqZ_f� ijb\_^_ggh_�

d�^ebgghfm�jy^m�agZq_gb_�gZ�<WK��beb�<BD����������

;Ç L -Ø ® ;Íä :zäs{; 
Ijbf_j�� Hij_^_ebl_� kj_^g_fgh]he_lgb_� agZq_gby� kdhjhklb� \_ljZ� �Ù��

b�m^_evghc�fhsghklb�zÖÇ�gZ�iehsZ^d_�<WK�ih�nhjfme_�FZjq_gdh��

>Zgh��=h^h\Zy�ih\lhjy_fhklv�kdhjhklb�\_ljZ�gZ�iehsZ^d_�<WK�±��Í:�;ÅàÔ��
fgh]he_lgyy�b� ]h^h\Zy� �aZ� lhl�`_� ]h^��qlh�b�gZ�iehsZ^d_�<WK��ih\lhjy_fhklb�

gZ�FK�± �Ç:�;ÏÔ���Í:�;ÏÔ��lZ[e���������
�

LZ[ebpZ������
�

=h^h\u_�b�fgh]he_lgyy�ih\lhjy_fhklb�kdhjhklb�gZ�iehsZ^dZo�<WK�b�FK�
�

Bgl_j\Zeu�kdhjhklb��f�k� �±�� �±�� �±�� �±�� �±�� ��±��� ��±��� ��±��� ��±���

P�:8;� ���� ����� ����� ����� ����� �� ���� ���� ���� ��

P�:8;� ���� ����� ������ ������ ������ ����� ����� ����� ����� �����

P�:8;�¬ ���� ����� ������ ������ ������ ����� ����� ����� ����� �����



����

J_r_gb_��

NhjfmeZ�:�K��FZjq_gdh��������[Zabjm_lky�gZ�agZgbb�lhevdh�^\mo�hkgh\guo�

iZjZf_ljh\�mjZ\g_gby�<_c[meeZ�±�E�b�J��jZkq_l�dhlhjuo�ijhba\_^_f�ih�nhjfmeZf�

�������b��������khhl\_lkl\_ggh���

<�khhl\_lkl\bb�k�Ze]hjblfhf��

Hij_^_ey_f�kj_^g_]h^h\mx�kdhjhklv�\_ljZ�84�b�iZjZf_lju�jZkij_^_e_gby�

<_c[meeZ�ih�dhjhldhfm�jy^m�gZ�iehsZ^d_�<WK���
�

84 L wáv�f�k��%Ï L ráww��@ L  Ï
�5á4:= L ráww�5á4:= L sá{s; 

�

> L 8$4��:sE s
@
; L wáv��:sE s

sá{s
; L wáv�rázzy L xárx�Ï�Ôä 

�

GZ� iehsZ^d_�FK� hij_^_ey_f�� kj_^g_fgh]he_lgxx� kdhjhklv� ih� ^Zgguf�

^ebggh]h�jy^Z�±�����f�k�b�kj_^g_]h^h\mx�±�����f�k�ih�^Zgguf�dhlhjldh]h�jy^Z��

agZq_gby�iZjZf_ljh\�E�b�J��^ey�^ebggh]h�jy^Z� �����f�k�b� �����b�^ey�dhjhldh]h��

�����f�k�b��������

���Ih�^Zgguf�FK�hij_^_ey_f�-Ø�^ey�84��E�b�@���

^ey 84 F -Ø L váw�váv L sárt���

^ey�E�F �-� L wáru�vá{t L sárt����

^ey�@ F �-J �L sázx�sázz L rá{{��

���Ijb\h^bf�d�^ebgghfm�jy^m�oZjZdl_jbklbdb�gZ�<WK���

84 �L sárt I wáv� L wáwt�f�k��E� L sárt I xárx� L �xát�f�k���

J L �rá{{ I sá{s� L �sáz{��

Ih�ihemq_gguf�iZjZf_ljZf�E L xát�f�k�b�J L sáz{�ijhba\_^_f�hp_gdm�0ÖÇ�
ih�nhjfme_�FZjq_gdh��

�

0%ÖÇ L ráw ® O ® >7 ® � @sE 7

�
A L ráw ® sáttx ® xát7 ® � @sE 7

5á<=
A��

0%ÖÇ L trxá{�<l�f���

 

8.5.5. FZl_fZlbq_kdh_ fh^_ebjh\Zgb_ 

 

F_lh^u�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby�j_Zebah\Zgu�\�ijh]jZffghf�h[_k�

i_q_gbb��\dexqZxsbf�\�k_[y�rbjhdbc�ki_dlj�j_rZ_fuo�aZ^Zq��k\yaZgguo�k�ijh�

_dlbjh\Zgb_f�b�ieZgbjh\Zgb_f�j_`bfZ�<WK��\�lhf�qbke_�b�aZ^Zqb��bkihevam_fu_�

^ey�fh^_ebjh\Zgby�\_ljh\uo�j_kmjkh\�gZ�jZaguo�wlZiZo�\u[hjZ�iehsZ^db��GZ�k_�

]h^gyrgbc�^_gv�jughd�ijh]jZffgh]h�h[_ki_q_gby�jZa\b\Z_lky�\�hkgh\ghf�aZ�jm�

[_`hf�� JZkijhkljZg_gb_� ihemqbeh� ijh]jZffgh_� h[_ki_q_gb_� k�rbjhdbfb� \ha�

fh`ghklyfb�^ey�hp_gdb�\_ljhihl_gpbZeZ�b�\ujZ[hldb�we_dljhwg_j]bb�\_ljhwg_j�

]_lbq_kdhc�mklZgh\dhc��<WM��k�mq_lhf�bo�l_ogbq_kdbo�oZjZdl_jbklbd�b�klZlbklb�

q_kdbo�^Zgguo�ih�\_ljm��Z�lZd`_�hilbfbaZpbb�jZkiheh`_gby�<WM�hlghkbl_evgh�

^jm]�^jm]Z�gZ�f_klghklb���



����

Kms_kl\mxs__� ijh]jZffgh_� h[_ki_q_gb_�� bkihevamxs__ky� \� ijh_dlghc�

ijZdlbd_��eb[h�^ey�h[jZah\Zl_evguo�p_e_c��fh`gh�jZa^_eblv�gZ�g_kdhevdh�]jmii�

\�aZ\bkbfhklb�hl�kn_ju�bo�bkihevah\Zgby��<�lZ[ebp_������^Zg�h[ahj�ijh]jZffguo�

ijh^mdlh\��ijbf_gyxsboky�\�ijhp_kk_�ijh_dlbjh\Zgby�\�\_ljhwg_j]_lbd_�\�aZ\b�

kbfhklb�hl�kn_ju�bo�bkihevah\Zgby��

�

LZ[ebpZ������

�

Ijh]jZffgu_�ijh^mdlu��bkihevam_fu_�\�ijhp_kk_�ijh_dlbjh\Zgby�

\�\_ljhwg_j]_lbd_�

�

Ijh]jZffgh_�

h[_ki_q_gb_�
JZajZ[hlqbd�

Ihke_^gyy�

\_jkby�IH�
Ebp_gaby�

K_jlbnb�

dZpby�
Ijbf_qZgby�

Ij_^\Zjbl_evgZy�hp_gdZ�wnn_dlb\ghklb�bkihevah\Zgby�wg_j]bb�\_ljZ�

5(76FUHHQ�
IjZ\bl_evkl\h�

DZgZ^u�

5(76FUHHQ�

([SHUW�9HUVLRQ���

Hldjuluc�

hgeZcg�k_j\bk�
±�

Dhfie_dkgZy�

hp_gdZ�wnn_d�

lb\ghklb�

:LQG�'DWD�

*HQHUDWRU��:'*��
1&$5� ±� Hldjulh_�IH� ±�

Kha^Zgb_�\_l�

jh\uo�ZleZkh\�

Fh^_ebjh\Zgb_�\_ljh\uo�ihlhdh\�

:$V3� '78�:LQG�(QHUJ\� ���
Ijhijb_lZjgh_�

IH�
>Z� ±�

:LQG6LP� 9HFWRU�$6� ���� Hldjulh_�IH� >Z� ±�

Fh^_ebjh\Zgb_�b�\bamZebaZpby�<WK�

RSHQ:LQG� $:6�7UXHSRZHU� ±�
Ijhijb_lZjgh_�

IH�
>Z� ±�

:LQG352�
(0'�,QWHUQDWLRQDO�

$�6�
����

Ijhijb_lZjgh_�

IH�
±� ±�

:LQG)DUPHU��

$QDO\VW�
'19�*/� ����

Ijhijb_lZjgh_�

IH�
±� ±�

Fhgblhjbg]�<WK�

:LQG352�
(0'�,QWHUQDWLRQDO�

$�6�
����

Ijhijb_lZjgh_�

IH�
>Z�

3HUIRUPDQFH�

FKHFN��75���

�

GZb[hevr__� jZkijhkljZg_gb_� ijb� ijh_dlbjh\Zgbb� <WM� b� <WK� ihemqbe�

rbjhdh� ba\_klguc� ijh]jZffguc� dhfie_dk� :LQG352� >��� ��@�� dhlhjuc� bf__l�

fh^mevgmx�kljmdlmjm�b�\dexqZ_l�\�k_[y�rbjhdbc�ki_dlj�j_rZ_fuo�aZ^Zq��Lhqghklv�

hp_gdb�\_ljhwg_j]_lbq_kdbo�j_kmjkh\� �<WJ��\�dhgdj_lghf�f_kl_�jZkiheh`_gby�

<WK�\�ijh]jZffghf�dhfie_dk_�:LQG352�ih\urZ_lky�aZ�kq_l�bkihevah\Zgby�pbn�

jh\hc�fh^_eb�j_ev_nZ�f_klghklb�\ukhdh]h�jZaj_r_gby��rZ]�k_ldb��±���f��b�pbn�

jh\hc�fh^_eb�r_jhoh\Zlhklb�ih\_joghklb�\ukhdh]h�jZaj_r_gby��rZ]�k_ldb��±����f���

>hihegbl_evgh_� ih\ur_gb_� lhqghklb� ^hklb]Z_lky� \� j_amevlZl_� ijh]jZffgh]h�

ijh]ghagh]h�dhjj_eypbhggh]h�ZgZebaZ��FDI�f_lh^��̂ Zgguo�f_ahfZkrlZ[gh]h�fh^_�

ebjh\Zgby�k�^Zggufb�gZlmjguo�baf_j_gbc�gZ�\_ljhbaf_jbl_evguo�dhfie_dkZo��



����

Ijh]jZffguc�dhfie_dk�:LQG352�hlghkblky�d�ijhijb_lZjghfm�ijh]jZffghfm�

h[_ki_q_gbx�� lj_[m_l� ij_^\Zjbl_evgh]h� h[mq_gby� ^ey� ijhn_kkbhgZevgh]h� bk�

ihevah\Zgby�b�bf__l�\ukhdmx�klhbfhklv��ihwlhfm�gZ�dZn_^j_�=<BW�GBM�©FWBª�

[ue�jZajZ[hlZg�ijh]jZffguc�dhfie_dk�©:LQG�7XUELQHª�>��@��ijb�kha^Zgbb�dhlhjh]h�

mqblu\Zebkv�ke_^mxsb_�lj_[h\Zgby���

x�ijhklhlZ�b�bglmblb\ghklv�\�jZ[hl_��gZ]ey^ghklv�ihevah\Zl_evkdh]h�bg�

l_jn_ckZ��

x�\hafh`ghklv� ihemq_gby� bkoh^guo� ^Zgguo� ba� hldjuluo� bklhqgbdh\�

b�\\h^Z�^Zgguo��ihemq_gguo�ihevah\Zl_e_f�ba�^jm]bo�bklhqgbdh\���

x�gZebqb_�ijhp_^mj��dZd�jmqgh]h��lZd�b�Z\lhfZlbq_kdh]h�\\h^Z�jZaebqguo�

mkeh\bc�jZkq_lZ��h]jZgbq_gbc�b�iZjZf_ljh\���

x�nhjfbjh\Zgb_�j_amevlZlh\�jZkq_lh\��^hklmiguo�b�m^h[guo�^ey�^Zevg_c�

r_]h�bkihevah\Zgby���

x�ijhklhlZ�j_ZebaZpbb�b�^Zevg_cr_c�ih^^_j`db�jZajZ[hlZggh]h�ijh]jZff�

gh]h�h[_ki_q_gby���

x�\hafh`ghklv�jZkrbj_gby�ki_dljZ�j_rZ_fuo�aZ^Zq��

Ijh]jZffguc�dhfie_dk�©:LQG�7XUELQHª��lZd�`_��dZd�b�^jm]b_�ZgZeh]bqgu_�

ijh]jZffgu_�ijh^mdlu��bf__l�fh^mevgmx�kljmdlmjm�b�khklhbl�ba�iZd_lZ�k�lj_fy�

fh^meyfb��

x�jZkq_l�\_ljhwg_j]_lbq_kdh]h�dZ^ZkljZ���

x�i_j_kq_l�kdhjhklb�\_ljZ�\�lhqdm�jZkiheh`_gby�<WK�gZ�\ukhlm�[Zrgb�<WM���

x�jZkq_l�\ujZ[hldb�<WM��

KljmdlmjgZy� ko_fZ��hlh[jZ`ZxsZy� k\yab�f_`^m�fh^meyfb�ijh]jZffgh]h�

dhfie_dkZ� ©:LQG�7XUELQHª��Z�lZd`_�bo�k\yab�k�ih^dexq_ggufb�[ZaZfb�^Zgguo��

ihdZaZgZ�gZ�jbk��������

�

�

�
Jbk��������Mdjmig_ggZy�kljmdlmjgZy�ko_fZ�ijh]jZffgh]h�dhfie_dkZ�

©:LQG�7XUELQHª�



����

<�ijh]jZffghf�dhfie_dk_�©:LQG�7XUELQHª�bkihevam_lky�g_kdhevdh�hjb]b�

gZevguo�[Za�^Zgguo��qZklv�ba�dhlhjuo�[ueZ�jZajZ[hlZgZ�khljm^gbdZfb�dZn_^ju�

=b^jhwg_j]_lbdb�b�\hah[gh\ey_fuo�bklhqgbdh\� wg_j]bb� �=<BW��GBM� ©FWBª��

;>�©<_jlbdZevguc�ijhnbev�\_ljZª��;>�©DeZkku�hldjulhklb�FKª��;>�©Wg_j]_lb�

q_kdh_�h[hjm^h\Zgb_ª��;ZaZ�^Zgguo�©(7232�ª�y\ey_lky�jZajZ[hldhc�12$$�>��@��

Z�[Zau�^Zgguo�©Fbdjhdhwnnbpb_gluª�b�©F_ahdhwnnbpb_gluª�jZajZ[hlZgu�kh�

ljm^gbdZfb�dZn_^ju�=<BW�GBM�©FWBª�ih�^Zgguf�==H�bf��:�B��<h_cdh\Z�>�@��

�

�����<u[hj�gZb[he__�wg_j]hwnn_dlb\ghc�fh^_eb�<WM�

�

8.6.1. Hkgh\gu_ djbl_jbb b lj_[h\Zgby, mqblu\Z_fu_ 

ijb \u[hj_ fh^_eb <WM 

�

GZ�ij_^\Zjbl_evghf�wlZi_�\u[hjZ�fZjhd�<WM�\�dZq_kl\_�hkgh\guo�l_ogb�

q_kdbo�lj_[h\Zgbc�ke_^m_l�mqblu\Zlv��

±�_^bgbqgmx�ghfbgZevgmx�fhsghklv�<WM�k�mq_lhf�\hafh`ghklb�ljZgkihj�

lbjh\db�b�fhglZ`Z���

±�debfZlbq_kdh_�bkiheg_gb_�\�khhl\_lkl\bb�k�=HKL�J�����������>��@��

±�deZkk�[_ahiZkghklb�<WM�\�khhl\_lkl\bb��k�=HKL�J������������� �FWD�

�������������� ^ey� <WM� k� _^bgbqghc� fhsghklvx� ^h� ���� d<l� >��@�� k� =HKL�

J��������������FWD���������������>��@�^ey�<WM�[_j_]h\h]h�jZaf_s_gby�k�_^b�

gbqghc�fhsghklvx�hl�����d<l�b�\ur_��k�,(&����������������^ey�<WM�fhjkdh]h�

jZaf_s_gby�>��@��

Mq_l�nZdlhjh\�ijb�\u[hj_�dhebq_kl\Z�<WM�b�_^bgbqghc�fhsghklb�<WM�

ijb�ba\_klghc�fhsghklb�<WK��

���Mf_gvr_gb_�_^bgbqghc�fhsghklb�<WM�ijb\h^bl�d�g_h[oh^bfhklb�mklZ�

gh\db�[hevr_]h�dhebq_kl\Z�<WM��MklZgh\dZ�[hevrh]h�dhebq_kl\Z�<WM�f_gvr_c�

_^bgbqghc�fhsghklb�ijb\h^bl�d�m\_ebq_gbx�klhbfhklb�kljhbl_evkl\Z�hkgh\guo�

h[t_dlh\��^hjh]b��nmg^Zf_glu��fhglZ`gu_�iehsZ^db�b�EWI�k�mq_lhf�^hklZ\db�

h[hjm^h\Zgby�b�kljhbl_evguo�fZl_jbZeh\���

���FbgbfZevgZy�fhsghklv� _^bgbqghc�<WM�hij_^_ey_lky�jZaf_jhf�ieh�

sZ^db� <WK�� IehsZ^db�� [eZ]hijbylgu_� ^ey� kljhbl_evkl\Z� h[t_dlh\� <WK�

ih� mkeh\byf� \_ljhwg_j]_lbq_kdh]h� j_kmjkZ�� dZd� ijZ\beh�� h]jZgbq_gu� ih� ieh�

sZ^b��Ihwlhfm�ke_^m_l�mqblu\Zlv��qlh�ijb�m\_ebq_gbb�dhebq_kl\Z�<WM�gZ�h]jZ�

gbq_gghc�iehsZ^b��[ebadh_�jZkiheh`_gb_�<WM�^jm]�hlghkbl_evgh�^jm]Z�ijb\_^_l�

d�\aZbfghfm�aZl_g_gbx��qlh�kdZ`_lky�gZ�ihl_j_�\ujZ[hldb�<WK���

���FZdkbfZevgZy�_^bgbqgZy�fhsghklv�<WM�^he`gZ�hij_^_eylvky�k�mq_lhf�

\hafh`ghklb� ljZgkihjlbjh\db� b� fhglZ`Z�� <WM� [hevr_c� fhsghklb� ba�aZ�

[hevrbo�fZkkh]Z[Zjblguo�iZjZf_ljh\�ijZdlbq_kdb�g_\hafh`gh�^hklZ\blv�^h�

kljhciehsZ^db� b� kfhglbjh\Zlv� \� mkeh\byo� keZ[hjZa\blhc� bgnjZkljmdlmju���



����

Bkoh^y� ba� hiulZ� ijh_dlbjh\Zgby�� hj]ZgbaZpby� mklZgh\db� <WM� fhsghklvx�

[hevr_���F<l�\�mkeh\byo�hl^Ze_gguo��bahebjh\Zgguo��gZk_ezgguo�imgdlh\�k\yaZgZ�

k�l_ogbq_kdbfb�jbkdZfb��Z�lZd`_�ijb\h^bl�d�jhklm�dZiblZevguo�aZljZl�gZ�kljhb�

l_evkl\h�<WK���

���Ijb�\u[hj_�ijhba\h^bl_ey�<WM�ke_^m_l�mqblu\Zlv�jZkiheh`_gb_�ijhba�

\h^bl_ey�b�\u[jZgghc�iehsZ^db�<WK��l�_��ij_^ihql_gb_�ke_^m_l�hl^Z\Zlv�ijhba�

\h^bl_eyf��gZb[he__�[ebadh�jZkiheh`_gguf�d�iehsZ^d_�<WK��

Bkoh^gu_�^Zggu_�ih�oZjZdl_jbklbdZf�<WM�fh`gh�ihemqblv�ba�]eh[Zevghc�

[Zau�^Zgguo�©ZLQG�WXUELQH�PRGHOV�FRPª�>��@��\�dhlhjhc�ij_^klZ\e_gZ�bgnhjfZpby�

ih�������fh^_eyf�<WM�����ijhba\h^bl_e_c��Ba�gbo�gZ������]��lhevdh�ih�����fh^_eyf�

<WM�kh^_j`blky�ihegZy�bgnhjfZpby��\dexqZy�fhsghklgu_�oZjZdl_jbklbdb��

>ey�ij_^\Zjbl_evgh�hlh[jZgguo�\ZjbZglh\�<WM�ke_^m_l�mq_klv�hkh[_ggh�

klb�debfZlZ�b�\_ljh\u_�mkeh\by�gZ�iehsZ^d_�<WK�b�bkdexqblv�\ZjbZglu��g_�ih^�

oh^ysb_�ih�debfZlbq_kdhfm�bkiheg_gbx�b�deZkkm�[_ahiZkghklb��

 

8.6.2. DebfZlbq_kdh_ bkiheg_gb_ <WM 

 

<k_� \b^u� b� lbiu� <WM� ^he`gu� mqblu\Zlv� hkh[_gghklb� debfZlZ� f_klZ��

]^_�ieZgbjm_lky�mklZgh\dZ�<WM�beb�<WK��DebfZlbq_kdh_�bkiheg_gb_�<WM�\�kh�

hl\_lkl\bb�k�=HKL�J������������ih�l_fi_jZlmjghfm�j_`bfm�g_�f_g__�>��@��

±�fbgmk�����K�±�^ey�<WM�bkiheg_gby�MOE��

±�fbgmk�����K�±�^ey�<WM�bkiheg_gby�M��

±�fbgmk�����K�±�^ey�<WM�bkiheg_gby�L��

FbgbfZevguc�gZ[hj�nZdlhjh\�hdjm`Zxs_c�kj_^u��dhlhjuc�^he`_g�[ulv�

mql_g�ijb�ijh_dlbjh\Zgbb�<WM��

x�\eZ`ghklv��

x�i_j_iZ^u�l_fi_jZlmj��

x�iehlghklv�\ha^moZ��

x�Zlfhkn_jgu_�hkZ^db��^h`^v��]jZ^��kg_]��bg_c��]hehe_^���

x�Zlfhkn_jgu_�obfbq_kdb�Zdlb\gu_�\_s_kl\Z��

x�aZiue_gghklv�Zlfhkn_ju��f_oZgbq_kdb_�qZklbpu���

x�]jhaZ��

x�k_ckfbq_kdb_�ijhp_kku��

x�kheyghc�lmfZg�b�gZebqb_ ie_kg_\uo ]jb[h\ (^ey ljhibdh\)��

<�khhl\_lkl\bb�k�=HKL�J�����������<WM�̂ he`gu�̂ himkdZlv�\�ijhp_kk_�wdk�

iemZlZpbb�\ha^_ckl\by��

±�^h`^y�bgl_gkb\ghklb���ff�fbg�^ey�mklZgh\hd�b�Z]j_]Zlh\�bkiheg_gbc�

M�b�MOE��bgl_gkb\ghklvx���ff�fbg�±�^ey�bkiheg_gby�L��

±�kg_]Z��jhku��bg_y��]jZ^Z�b�]hehe_^Z�^ey�mklZgh\hd�b�Z]j_]Zlh\�bkiheg_gbc�

M�b�MOE��



����

±� kheg_qghc� jZ^bZpbb� k� jZkq_lghc� bgl_]jZevghc� ih\_joghklghc� iehlgh�

klvx�l_ieh\h]h�ihlhdZ��\_jog__�jZ[hq__�agZq_gb_��^h������<l�f���

±�kheygh]h�lmfZgZ�b�ie_kg_\_euo�]jb[h\�^ey�bkiheg_gby�L��

±�\ha^moZ�aZiue_gghklvx�g_�[he__�����]�f��^ey�bkiheg_gbc�M��MOE��L��

±�\_ljZ�kdhjhklvx�ijb�^\mofbgmlghf�ihju\_�g_�f_g__����f�k��

Ijb� jZ[hl_�<WM� \� mkeh\byo�MOE� debfZlZ��g_h[oh^bfh� lZd`_� m^_eylv�

hkh[h_�\gbfZgb_�baf_g_gbx�oZjZdl_jbklbd�f_lZeeh\��ieZklfZkk��dhfihabpb�

hgguo�fZl_jbZeh\��kfZahd�b�fZk_e��we_dljhf_oZgbq_kdbo�b�we_dljhgguo�ba^_ebc�

ijb� gbadbo� l_fi_jZlmjZo�� KlZeb�� bf_xsb_� gbadbc� ihjh]� oeZ^hehfdhklb� b�

kdehgghklv�d�ojmidhfm�jZajmr_gbx��gZijbf_j��klZev�Kl���qm]mg�KQ�����ijb�

f_gyxsb_ky� ^ey� ^_lZe_c�� dhlhju_� wdkiemZlbjmxlky� gZ� hldjulhf� \ha^mo_��

^he`gu� [ulv� aZf_g_gu� gZ� dhgkljmdpbhggu_� klZeb� k_\_jgh]h� bkiheg_gby��

gZijbf_j��klZev���=�K��k�fZehc�qm\kl\bl_evghklvx�d�ojmidhfm�jZajmr_gbx�

ijb�gbadbo�l_fi_jZlmjZo��

KfZadb�b�fZkeZ��ijbf_gy_fu_�gZ�hldjulhf�\ha^mo_��g_�^he`gu�baf_gylv�

k\hx�\yadhklv�ijb�gbadbo�l_fi_jZlmjZo��

<k_�ihklZ\e_ggh_�h[hjm^h\Zgb_�^he`gh�[ulv�ijb]h^gh�^ey�bkihevah\Zgby�

\�mkeh\byo�hdjm`Zxs_c�kj_^u�f_klZ�_]h�gZoh`^_gby��<�kemqZ_�_keb�g_h[oh�

^bfh�ih^^_j`Zgb_�l_fi_jZlmju�beb�\eZ`ghklb�\gmljb�dZdbo�eb[h�dhfihg_glh\�

gZ� hij_^_e_gghf� mjh\g_�� h[yaZl_evghc� y\ey_lky� dhfie_dlZpby� lZdbo� dhfih�

g_glh\�g_h[oh^bfuf�^ey�wlh]h�h[hjm^h\Zgb_f��l_jfhklZlbjh\Zgb_�b�h[h]j_\���

We_dljhf_oZgbq_kdb_�b� we_dljhggu_�ba^_eby� �]_g_jZlhju��j_e_�� we_dljh�

fZ]gblu��fbdjhko_fu��dhffmlZpbhggu_�mkljhckl\Z���wdkiemZlbjm_fu_�\�khklZ\_�

kbkl_fu�gZ�hldjulhf�\ha^mo_��̂ he`gu�bf_lv�khhl\_lkl\mxs__�debfZlbq_kdh_�bk�

iheg_gb_��]ZjZglbjmxs__�bo�[_ahldZagmx�jZ[hlm�ijb�gbadbo�l_fi_jZlmjZo��

Ijb�jZ[hl_�maeh\�<WM�g_�^he`gh�ijhbkoh^blv�agZqbl_evgh]h�gZ]j_\Zgby�

^_lZe_c�\�j_amevlZl_�bo�lj_gby��\ha^_ckl\by�we_dljhfZ]gblgh]h�ihey�beb�^j��nZd�

lhjh\��l�d��ihke_�hklZgh\db�b�ijb�^Zevg_cr_f�[ukljhf�hklu\Zgbb�b�ih\ur_gghc�

\eZ`ghklb� \� mkeh\byo� gbadbo� l_fi_jZlmj� ^_lZeb� fh]ml� ijbf_jagmlv� b� \uclb�

ba�kljhy�ijb�ke_^mxs_f�aZimkd_�<WM��

GZebiZgb_�kg_]Z�b�ev^Z�gZ�we_f_glu�<WM�^he`gh�[ulv�fbgbfZevguf�b�bo�

g_h[oh^bfh� mqblu\Zlv� ijb� hij_^_e_gbb� kbeh\uo� gZ]jmahd� gZ� we_f_glu� <WM��

Ijb�g_agZqbl_evghf�h[e_^_g_gbb�ehiZkl_c��<WM�[m^_l�jZ[hlZlv�k�ihgb`_gghc�

wnn_dlb\ghklvx��Z�ijb�kbevghf�gZebiZgbb�ev^Z�<WM�^he`gZ�[ulv�hklZgh\e_gZ��

AZsblZ� we_f_glh\�<WM�hl�h[e_^_g_gby�fh`_l�ijhbkoh^blv�h^gbf�ba� kihkh[h\�

beb�bo�dhf[bgZpb_c��

±�i_jbh^bq_kdh_�gZg_k_gb_�gZ�ih\_joghklb�ehiZkl_c�b�^jm]bo�we_f_glh\�

<WM� ki_pbZevguo� ]b^jhnh[guo� fZklbd�� dhlhju_� mf_gvrZxl� bgl_gkb\ghklv�

gZe_^_h[jZah\Zgby��



����

±�ihdjZkdZ�ehiZkl_c�b�^jm]bo�we_f_glh\�<WM�\�q_jguc�p\_l��dhlhjZy�m\_eb�

qb\Z_l�dhwnnbpb_gl�ih]ehs_gby�ih\_joghklvx�kheg_qgh]h�baemq_gby��qlh�lZd�`_�

mf_gvrZ_l�bgl_gkb\ghklv�gZf_jaZgby�ev^Z��

±�h[h]j_\�ehiZkl_c�b�̂ jm]bo�we_f_glh\�<WM�k�ihfhsvx�\kljh_gguo�LWGh\��

±�h[h]j_\�ehiZkl_c�b�^jm]bo�we_f_glh\�<WM�]hjyqbf�\ha^mohf��

�

8.6.3. DeZkku [_ahiZkghklb <WM 

�

Ijh\_jdZ�khhl\_lkl\by�l_ogbq_kdbo�oZjZdl_jbklbd�fh^_eb�<WM�\_ljh\uf�

j_`bfZf�iehsZ^db�<WK�ijhba\h^blky�ih�deZkkm�[_ahiZkghklb�<WM��dhlhjuc�oZ�

jZdl_jbam_lky�^\mfy�hkgh\gufb�iZjZf_ljZfb�gZ�\ukhl_�hkb�\_ljhdhe_kZ��wdklj_�

fZevghc�kdhjhklvx�ihju\h\�\_ljZ�aZ����e_lgbc�i_jbh^�gZ[ex^_gbc�8àÍÔä�b�lmj[m�

e_glghklvx�ijb�kj_^g_c�kdhjhklb�\_ljZ����f�k�±�+59��DeZkk�[_ahiZkghklb�<WM�y\�

ey_lky�h[yaZl_evguf�iZjZf_ljhf�\�i_j_qg_�iZkihjlguo�^Zgguo�ijhba\h^bl_ey��

<�khhl\_lkl\bb�k�=HKL�J���������������FWD���������������>��@�̂ ey�fh^_e_c�<WM�

[_j_]h\h]h�jZaf_s_gby�F�fhsghklvx�\ur_�����d<l�>��@�b�,(&����������������>��@�

^ey�fh^_e_c�<WM�fhjkdh]h�jZaf_s_gby�\u^_eyxlky�ljb�deZkkZ�b�ih^deZkkZ�[_a�

hiZkghklb�<WM��hkgh\gu_�iZjZf_lju�dhlhjuo�ijb\_^_gu�\�lZ[e��������>ey�<WM�

fZehc�fhsghklb��_^bgbqgZy�fhsghklv�^h�����d<l��hij_^_e_gb_�ijbgZ^e_`ghklb�

fZeuo�<WM�d�hij_^_e_gghfm�deZkkm�ba�q_luj_o�hkms_kl\ey_lky�kh]eZkgh�=HKL�

J���������������FWD���������������>��@��lZ[e���������AgZq_gby�iZjZf_ljh\�8àÍÔä�b�+59�

ijb\_^_gu�^ey�klZg^Zjlguo�Zlfhkn_jguo�mkeh\bc��iehlghklv�\ha^moZ�������d]�fñ����

<�lZ[ebpZo�����±�����ijb\_^_gu���

8àÍÔä��f�k�±�wdklj_fZevgZy�kdhjhklv�\_ljZ�ijb����fbgmlghf�hkj_^g_gbb��

,��,,��,,,��,9�±�ghjfZevgu_�deZkku�<WM���

S�±�ki_pbZevguc�deZkk�<WM��

:�±�ih^deZkk�<WM��jZkkqblZgguc�gZ�ih\ur_ggmx�lmj[me_glghklv��

<�±�ih^deZkk�<WM��jZkkqblZgguc�gZ�mf_j_ggmx�lmj[me_glghklv��

K�±�ih^deZkk�<WM��jZkkqblZgguc�gZ�gbadmx�lmj[me_glghklv��

+59�±�h`b^Z_fh_�agZq_gb_�bgl_gkb\ghklb�lmj[me_glghklb�\ha^mrgh]h�ihlhdZ�

ijb�kj_^g_c�kdhjhklb�\_ljZ����f�k��hij_^_e_gghc�gZ�^_kylbfbgmlghf�bgl_j\Ze_��
�

LZ[ebpZ������
�

;Zah\u_�iZjZf_lju�deZkkh\�<WM�kh]eZkgh�=HKL�J��������������

�FWD���������������>��@��,(&����������������>��@�
�

DeZkk�<WM� ,� ,,� ,,,� 6�

8àÍÔä��f�k� ��� ����� �����

JZkq_lgu_�iZjZf_lju�gZagZqZxlky�ijh_dlbjh\sbdhf�
: +59� �����

< +59� �����

K +59� �����



����

LZ[ebpZ������

�

;Zah\u_�iZjZf_lju�deZkkh\�fZeuo�<WM�kh]eZkgh�

=HKL�J���������������FWD���������������>��@�

�

DeZkk�<WM� ,� ,,� ,,,� ,9� 6�

8àÍÔä��f�k� ��� ����� ����� ���
JZkq_lgu_�iZjZf_lju�gZagZqZxlky�ijh_dlbjh\sbdhf�

I��� ����� ����� ����� �����

�

>ey�i_j_qbke_gguo�ki_pbZevguo�mkeh\bc�[_ahiZkghklb�g_h[oh^bfh�gZagZ�

qblv�deZkk�[_ahiZkghklb�S��Ijh_dlgu_�iZjZf_lju�<WM�deZkkZ�S�^he`gu�[ulv�\u�

[jZgu�ijh_dlbjh\sbdhf�b�ij_^klZ\e_gu�\�ijh_dlghc�^hdmf_glZpbb��

Bgl_gkb\ghklv� lmj[me_glghklb� \_ljZ� baf_jy_lky�� dZd� ijZ\beh�� \� l_q_gb_�

���fbgml��hgZ�\eby_l�gZ�mklZehklgu_�gZ]jmadb�gZ�<WM��l�_��gZ�_]h�gZ^_`ghklv��

Fh^_eb�ghjfZevghc�lmj[me_glghklb��FGL��^ey�lj_o�ih^deZkkh\�<WM�ijb\_^_gu�

gZ�jbk��������

�

�
�

Jbk��������Fh^_eb�ghjfZevghc�lmj[me_glghklb��FGL��^ey�lj_o�ih^deZkkh\�<WM�

�

Bgl_gkb\ghklv�lmj[me_glghklb�I�hij_^_ey_lky�dZd�hlghr_gb_�baf_j_ggh]h�

klZg^Zjlgh]h� hldehg_gby� kdhjhklb� \_ljZ� PÏ� b� khhl\_lkl\mxs_]h� baf_j_ggh]h�

agZq_gby�kj_^g_c�kdhjhklb�\_ljZ�84�lh]h�`_�jy^Z�^Zgguo��h[uqgh�k�bgl_j\Zehf�

���fbgml��ih�nhjfme_���������
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AgZq_gb_� lmj[me_glghklb� +59� ±� agZq_gb_� bgl_gkb\ghklb� lmj[me_glghklb�

gZ�\ukhl_�hkb�\_ljhdhe_kZ�ijb�kj_^g_c�kdhjhklb�\_ljZ����f�k�k�^_kylbfbgmlguf�

hkj_^g_gb_f� jZkkqblu\Z_lky� iml_f� ijb[Z\e_gby� baf_j_ggh]h� klZg^Zjlgh]h�

hldehg_gby�bgl_gkb\ghklb�lmj[me_glghklb��mfgh`_ggh]h�gZ�����������klZg^Zjlgh]h�

hldehg_gby�lmj[me_glghklb���d�baf_j_gghfm�kj_^g_fm�agZq_gbx�ih�nhjfme_���������

+59 L +
59
Ï
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DZd�ijZ\beh��gZ�gZqZevguo�klZ^byo�ijh_dlbjh\Zgby�^Zggu_�ih�lmj[me_gl�

ghklb�gZ�jZaghc�\ukhl_�hlkmlkl\mxl��lZd�dZd�wlZ�bgnhjfZpby�fh`_l�[ulv�ihem�

q_gZ�lhevdh�ihke_�ijh\_^_gby�\_ljhfhgblhjbg]Z�b�\u[hj�fh^_e_c�<WM�ijhba\h�

^blky�lhevdh�ih�agZq_gbx�wdklj_fZevghc�kdhjhklb�\_ljZ�8àÍÔä��

>ey�hp_gdb�8àÍÔä �̂ ey�\u[jZgghc�iehsZ^db�<WK�lj_[mxlky�fgh]he_lgb_�̂ Zggu_�

ijb�̂ _kylbfbgmlghf�hkj_^g_gbb�aZ�i_jbh^����e_l��DZd�ijZ\beh��lZdbo�̂ Zgguo�g_l��

ihwlhfm�^ey�hp_gdb�8àÍÔä�ijb[_]Zxl�d�fh^_ebjh\Zgbx��H[s__�m�\k_o�f_lh^bd�lh��

qlh� ^ey�fh^_ebjh\Zgby� \_jhylghklb�8àÍÔä� bkihevam_lky� jZkij_^_e_gb_�=Zf[_eZ��

LZd`_�^he`gu�[ulv�kh[ex^_gu�lj_[h\Zgby�klZg^ZjlZ�(:76�,,�>��@��<�hkgh\_�f_�

lh^bdb�=Zf[_eeZ�bkihevam_lky�l_hj_lbq_kdh_�jZkij_^_e_gb_�<_c[meeZ��P�:8;��fZ�
l_fZlbq_kdh_�\ujZ`_gb_�dhlhjh]h�bf__l�\b^����������
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]^_�¿8Ý�±�bgl_j\Ze�j-hc�]jZ^Zpbb� ��b�E�±�iZjZf_lju�nmgdpbb�jZkij_^_e_gby�<_c�

[meeZ��iZjZf_lj����h�_��hij_^_ey_l�nhjfm�jZkkfZljb\Z_fhc�djb\hc�jZkij_^_e_gby��

Z�iZjZf_lj�E��f�k�±�fZkrlZ[guc�iZjZf_lj�kdhjhklb���

Hp_gdZ�wdklj_fZevghc�kdhjhklb�\_ljZ�ijhba\h^blky�ih�h^ghc�ba�nhjfme�\�

aZ\bkbfhklb�hl�agZq_gby�iZjZf_ljZ�J jZkij_^_e_gby�<_c[meeZ��

±�ijb�J� O �sáyy�ih�nhjfme_���������
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á :zätu;�
]^_�84� ±�kj_^g_fgh]he_lgyy�kdhjhklv�gZ�\ukhl_�D��694� ±�i_jbh^�ih\lhjy_fhklb�

\����e_l��J� L �turt��hij_^_e_gh�(:76�,,�3DUW���6XE&�����>��@��

±�ijb�J� P �sáyy�ih�nhjfme_���������

8àÍÔä L w ® 84á :zätv;�
lZd�dZd�jZkij_^_e_gb_�=Zf[_eeZ�h[uqgh�bf__l�l_g^_gpbx�g_^hhp_gb\Zlv�wdklj_�

fZevgmx�kdhjhklv�ijb�[he__�\ukhdbo�agZq_gbyo�dhwnnbpb_glZ�J��

Hij_^_e_gb_�wdklj_fZevghc�kdhjhklb�\_ljZ�gZ�\ukhl_�D ke_^m_l�ijh\h^blv�

\�ke_^mxs_c�ihke_^h\Zl_evghklb��

���Ih�nZdlbq_kdhc�ih\lhjy_fhklb�kdhjhklb�\_ljZ�gZ�\ukhl_� ���f�gZ�ieh�

sZ^d_�<WK�hij_^_eblv�iZjZf_lju�jZkij_^_e_gby�<_c[meeZ�±�@�b�E��



����

���GZ�\ukhlZo�D �\ukhlu�[Zr_g�ij_^iheZ]Z_fuo�\ZjbZglh\�<WM��ih�fh^_eb�

\_jlbdZevgh]h� ijhnbey� \_ljZ� hij_^_eblv� kj_^g_fgh]he_lgxx� kdhjhklv� \_ljZ�

b�iZjZf_lj�E jZkij_^_e_gby�<_c[meeZ��

���GZ�\ukhlZo�D �\ukhlu�[Zr_g�ij_^iheZ]Z_fuo�\ZjbZglh\�<WM��hij_^_�

eblv�wdklj_fZevgmx�kdhjhklv�\_ljZ�ih�nhjfme_��������beb��������\�aZ\bkbfhklb�hl�

agZq_gby�iZjZf_ljZ�@��

>hims_gb_:�ijbgbfZ_lky��qlh�iZjZf_lj�@ ih�\ukhl_�g_�baf_gy_lky�b�ijbgb�

fZ_lky�jZ\guf�agZq_gbx�@��hij_^_e_gghfm�gZ�\ukhl_����f��

Ijbf_j��Lj_[m_lky�hij_^_eblv�deZkku�[_ahiZkghklb�<WM�k�\ukhlhc�[Zrgb�

hl����f�^h�����f�^ey�\_ljh\uo�mkeh\bc�iehsZ^db�<WK��FK�Q_jguc�Yj��\�:kljZ�

oZgkdhc�h[eZklb��

>Zgh��GZ�\ukhl_����f�gZ�iehsZ^d_�FK�Q_jguc�Yj��kj_^g_fgh]he_lgyy�kdh�

jhklv�\_ljZ�84 L uás�f�k��iZjZf_lj�@ L �sázv��fh^_ev�<I<�ih�^Zgguf�:W�<he]h]jZ^��

I4 L tázs ® 84
?5á:6;

ä�

>hims_gb_��IZjZf_lj�@ ih�\ukhl_�g_�baf_gy_lky�b�ijbgbfZ_lky�jZ\guf�

agZq_gbx�Û��hij_^_e_gghfm�gZ�\ukhl_����f��

J_r_gb_���

>ey� i_j_kq_lZ� kj_^g_fgh]he_lg_c� kdhjhklb� \_ljZ� ih� \ukhl_� hij_^_ebf�

kj_^g_fgh]he_lgbc�ihdZaZl_ev�kl_i_gb�ih�fh^_eb�<I<�ih�^Zgguf�:W�<he]h]jZ^��

I4 L tázs ® 84
?5á:6; L tázs ® uás?5á:6; L rávw��

Ihkdhevdm� iZjZf_lj� @ L sázv P sáyy�� lh� jZkq_l� wdklj_fZevghc� kdhjhklb�

\_ljZ�ijhba\h^blky�ih�nhjfme_��������ijb�ijbgylhf�^hims_gbb��qlh�iZjZf_lj�@ 

ih�\ukhl_�g_�baf_gy_lky�b�ijbgbfZ_lky�jZ\guf�agZq_gbx�@��hij_^_e_gghfm�gZ�

\ukhl_����f���

GZ�iehsZ^d_�<WK�ieZgbjm_lky�mklZgh\dZ�fh^_e_c�<WM�k�\ukhlhc�[Zrgb�

hl����f�^h�����f��Ihwlhfm�jZkq_l�wdklj_fZevghc�kdhjhklb�\_ljZ�ijhba\h^blky�^ey�

^bZiZahgZ�\ukhlu�hl����f�^h�����f���lZ[e����������
�

LZ[ebpZ������
�

Kj_^g_fgh]he_lgb_�b�wdklj_fZevgu_�kdhjhklb�gZ�jZaghc�\ukhl_�
�

<ukhlZ�[Zrgb�<WM��f� ��� ��� ��� ��� ���� ����

I��h�_�� ����� ����� ����� ����� ����� �����

84��f�k� ����� ����� ����� ����� ����� �����

@��h�_�� ����� ����� ����� ����� ����� �����

8àÍÔä��f�k� ����� ����� ����� ����� ����� �����
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F�F��;hjbk_gdh��<�<��KlZ^gbd��±�Ki[����������

��� :leZk�\_ljh\�Jhkkbb����:�G��KlZjdh\��E��EZg^[_j]��I�I��;_ajmdbo�b�^j��±�F���

©Fh`Zckd�±�L_jjZª��������

���� Jhkkbckdbc� f_l_hjheh]bq_kdbc� kZcl� ©JZkibkZgb_� ih]h^uª� ±� 85/���

KWWS����ZZZ�US��UX��

���� KZcl�©7KH�1$6$�6XUIDFH�0HWHRURORJ\�DQG�6RODU�(QHUJ\�'DWD�6HWª�±�85/����

KWWSV���SRZHU�ODUF�1$6$�JRY�GDWD�DFFHVV�YLHZHU���



����

���� KijZ\hqgbd�ih�debfZlm�KKKJ��Q��,,,��<_l_j��±�E���=b^jhf_l_hba^Zl��������

���� KZgIbG���������������������KZgblZjgh�aZsblgu_�ahgu�b�kZgblZjgZy�deZkkb�

nbdZpby�ij_^ijbylbc��khhjm`_gbc�b�bguo�h[t_dlh\��

���� KGbI�,,�������©=_g_jZevgu_�ieZgu�ijhfure_gguo�ij_^ijbylbcª�

���� :LQG� (QHUJ\� ([SODLQHG�� 7KHRU\�� 'HVLJQ� DQG� $SSOLFDWLRQ�� -�)�� 0DQZHOO��

-�*��0F*RZDQ��$�/��5RJHUV��������

���� J>� �������������F_lh^bq_kdb_� mdZaZgby�� Ijh\_^_gb_� baukdZl_evkdbo�

jZ[hl�ih�hp_gd_�\_ljhwg_j]_lbq_kdbo�j_kmjkh\�^ey�h[hkgh\Zgby�ko_f�jZaf_s_gby�

b�ijh_dlbjh\Zgby�\_ljhwg_j]_lbq_kdbo�mklZgh\hd��

���� :LQG352�0HWHR�'DWD�([SRUW�YHU����±�85/���KWWSV����ZZZ�HPG�GN��ZLQGSUR���

ZLQGSUR�PRGXOHV�HQHUJ\�PRGXOHV�PHWHR���

���� Ijh]jZffguc�dhfie_dk�^ey�ijh\_^_gby�\_ljhwg_j]_lbq_kdbo�jZkq_lh\�

©:LQG�7XUELQHª��=�<��>_jx]bgZ��?�<��B]gZlv_\��<�>��F_ll��K\b^_l_evkl\h�h�]hkm�

^Zjkl\_gghc�j_]bkljZpbb�ijh]jZffu�^ey�W<F�����������������bxey������]��

���� ;ZaZ�^Zgguo�\ukhl�(7232���±�85/���KWWSV����ZZZ�QJGF��QRDD�JRY��PJJ��

JOREDO�UHOLHI�(7232����

���� =HKL�J������������G_ljZ^bpbhggZy�wg_j]_lbdZ��<_ljhwg_j]_lbdZ��MklZ�

gh\db�\_ljhwg_j]_lbq_kdb_��H[sb_�l_ogbq_kdb_�lj_[h\Zgby��

���� =HKL�J���������������FWD���������������<hah[gh\ey_fZy�wg_j]_lbdZ��

<_ljhwg_j]_lbdZ��MklZgh\db�\_ljhwg_j]_lbq_kdb_��Q�����L_ogbq_kdb_�lj_[h\Zgby�

d�fZeuf�\_ljhwg_j]_lbq_kdbf�mklZgh\dZf��

���� =HKL� J� ������������� <hah[gh\ey_fZy� wg_j]_lbdZ�� <_ljhwg_j]_lbdZ��

MklZgh\db�\_ljhwg_j]_lbq_kdb_��Q�����L_ogbq_kdb_�lj_[h\Zgby��

���� ,(&����������������:LQG�HQHUJ\�JHQHUDWLRQ�V\VWHPV�±�3DUW������'HVLJQ�UH�

TXLUHPHQWV�IRU�IL[HG�RIIVKRUH�ZLQG�WXUELQHV��

���� :LQG�WXUELQH�PRGHOV�FRP�±�85/���KWWSV���HQ�ZLQG�WXUELQH�PRGHOV�FRP��

���� 3LHULN�� -�7�*��� 'HNNHU�� -�:�0��� %UDDP�� +��� %XOGHU�� %�+��� :LQNHODDU��

'���/DUVHQ��*�&���0RUILDGDNLV��(���&KDYLDURSRXORV��3���'HUURFN��$���	�0ROO\��-�3����������

(XURSHDQ�:LQG�7XUELQH�6WDQGDUGV� ,,� �(:76�,,��� ,Q�(�/��3HWHUVHQ��3��+MXOHU� -HQVHQ��

.��5DYH��3��+HOP��	�+��(KPDQQ��(GV����:LQG�HQHUJ\�IRU�WKH�QH[W�PLOOHQQLXP��3URFHHGLQJV�

�33�����±������-DPHV�DQG�-DPHV�6FLHQFH�3XEOLVKHUV��

���� KI�����������������K\h^�ijZ\be�©Kljhbl_evgZy�debfZlheh]byª���

�



����

9.1����j��o1����so�x 1���o|�x��jg�x ,1

����x�o����jg1x1jj�ng1j1�|����g�g�x�1j��1

�

�����WlZiu�ijh_dlbjh\Zgby�b�kljhbl_evkl\Z�<WK�

�

Ijhp_kk�ijh_dlbjh\Zgby�b�kljhbl_evkl\Z�\�\_ljhwg_j]_lbd_�y\ey_lky�qZklvx�

`bag_ggh]h�pbdeZ�<WK��mkeh\gh�\dexqZxsbc�\�k_[y�_]h�i_j\uc��\lhjhc�b�lj_lbc�

wlZiu�� ij_^ijh_dlgZy� klZ^by� �aZfuk_e� b� h[hkgh\Zgb_� bg\_klbpbc��� ijh_dlgh�

baukdZl_evkdb_� jZ[hlu� b� kljhbl_evkl\h��Gb`_� wlZiu� ijh_dlbjh\Zgby� b� kljhb�

l_evkl\Z�<WK�ij_^klZ\e_gu�[he__�ih^jh[gh��

<�dZq_kl\_�i_j\h]h�wlZiZ�fh`gh�\u^_eblv�nhjfbjh\Zgb_�[bag_k�b^_b��i_j�

\bqguc�k[hj�bkoh^guo�^Zgguo��\dexqZy�bgnhjfZpbx�h�a_f_evghf�mqZkld_��Z�lZd`_�

hij_^_e_gb_�bkihevam_fuo�l_ogbq_kdbo�j_r_gbc�b�wdhghfbq_kdhc�wnn_dlb\ghklb��

J_amevlZlhf� wlh]h� wlZiZ� y\ey_lky� jZajZ[hldZ� ij_^\Zjbl_evgh]h� [bag_k�ieZgZ�

b�l_ogbq_kdh]h�aZ^Zgby�gZ�jZajZ[hldm�ij_^ijh_dlghc�^hdmf_glZpbb��

WlZi�ij_^ijh_dlghc�ijhjZ[hldb� \dexqZ_l� \� k_[y� kha^Zgb_� dhgp_ipbb�

[m^ms_]h� h[t_dlZ� b� hij_^_e_gb_� _]h� l_ogbdh�wdhghfbq_kdbo� oZjZdl_jbklbd��

GZ�^Zgghf�wlZi_�hij_^_ey_lky�ij_^\Zjbl_evgh_�jZaf_s_gb_�khhjm`_gbc�b�h[h�

jm^h\Zgby�<WK��Z�lZd`_�dhgnb]mjZpby�bg`_g_jguo�dhffmgbdZpbc�b�\hafh`gu_�

xjb^bq_kdb_�h]jZgbq_gby��hdZau\Zxsb_�\ebygb_�gZ�ijh_dl��<�j_amevlZl_�ij_^�

ijh_dlghc�ijhjZ[hldb�ijhbkoh^bl�nhjfbjh\Zgb_�dhgp_ipbb�[m^ms_]h�ijh_dlZ�

b� l_ogbq_kdh]h� aZ^Zgby�gZ�jZajZ[hldm�ijh_dlghc�^hdmf_glZpbb�b�ijh\_^_gb_�

bg`_g_jguo�baukdZgbc��

GZ� wlZi_� bg`_g_jguo� baukdZgbc� ijhba\h^blky� ijh\_^_gb_� ]_h^_abq_�

kdbo��]_heh]bq_kdbo��]b^jhf_l_hjheh]bq_kdbo�b�wdheh]bq_kdbo�baukdZgbc��ih�j_�

amevlZlZf�dhlhjuo�ijhba\h^blky�ih^]hlh\dZ�hlq_lh\�k�dhfie_dkghc�hp_gdhc�ieh�

sZ^db�kljhbl_evkl\Z�^ey�jZajZ[hldb�ijh_dlghc�^hdmf_glZpbb��

GZ�wlZi_�jZajZ[hldb�ijh_dlghc�̂ hdmf_glZpbb�ijhba\h^blky�hibkZgb_�l_o�

gbq_kdbo� j_r_gbc�� hp_gdZ� \hafh`ghklb� j_ZebaZpbb� ijh_dlZ�� k[hj� k\_^_gbc�

h[� h[hjm^h\Zgbb�� jZajZ[hldZ� kf_lghc� ^hdmf_glZpbb�b� hij_^_e_gb_� ihke_^h\Z�

l_evghklb�ijhba\h^kl\Z�jZ[hl��J_amevlZlhf�jZajZ[hldb�ijh_dlghc�^hdmf_glZpbb�

y\ey_lky�^hdmf_gl��khklhysbc�ba����jZa^_eh\��jZajZ[Zlu\Z_fuc�\�khhl\_lkl\bb�

k�=HKL��Z�lZd`_�_]h�wdki_jlbaZ�b�ihemq_gb_�jZaj_r_gby�gZ�kljhbl_evkl\h��

WlZi�jZajZ[hldb�jZ[hq_c�̂ hdmf_glZpbb�\dexqZ_l�\�k_[y�nhjfbjh\Zgb_�Zj�

obl_dlmjgh�kljhbl_evguo�j_r_gbc��ki_pbnbdZpbc�h[hjm^h\Zgby�b�l_ogbq_kdbo�

lj_[h\Zgbc�� <� khklZ\� jZ[hq_c� ^hdmf_glZpbb� \oh^bl� ]jZnbq_kdZy� bgnhjfZpby�

k� jZaf_s_gb_f� h[hjm^h\Zgby�� jZkqzlu� b� oZjZdl_jbklbdZ� a^Zgbc��nmg^Zf_glh\��

hkgh\gh]h�b�\kihfh]Zl_evgh]h�h[hjm^h\Zgby��l_ogbq_kdb_�lj_[h\Zgby�b�ki_pbnb�

dZpbb�^ey�aZdmidb�h[hjm^h\Zgby���



����

JZ[hqZy�̂ hdmf_glZpby�lZd`_�bkihevam_lky�̂ ey�jZajZ[hldb�bkihegbl_evghc�

^hdmf_glZpbb�� dhlhjZy� g_h[oh^bfZ� ^ey� i_j_^Zqb� kljhbl_evghc� iehsZ^db� aZ�

kljhcsbdm� b� \uiheg_gby� kljhbl_evgh�fhglZ`guo� b� imkdh�gZeZ^hqguo� jZ[hl���

Kh]eZkgh�bkihegbl_evghc�̂ hdmf_glZpbb�\_^mlky�̀ mjgZeu�jZ[hl�b�Zdlbjm_lky�l_o�

gbq_kdZy� ]hlh\ghklv� ^ey� i_j_^Zqb� kfhglbjh\Zggh]h� h[hjm^h\Zgby� ^ey� imkdh�

gZeZ^hqguo�jZ[hl��

GZ�ke_^mxs_f�wlZi_�ijhba\h^ylky�kljhbl_evgh�fhglZ`gu_�b�imkdhgZeZ�

^hqgu_�jZ[hlu�\�khhl\_lkl\bb�k�ijh_dlghc��jZ[hq_c�b�bkihegbl_evghc�^hdmf_g�

lZpb_c��<�jZfdZo�̂ Zgguo�jZ[hl�hkms_kl\ey_lky�Z\lhjkdbc�b�kljhbl_evguc�gZ^ahj��

dhgljhev�\uiheg_gby�kdjuluo�jZ[hl�b�ihemq_gb_�aZdexq_gby�h�khhl\_lkl\bb�h[t_dlZ�

ijh_dlghc�^hdmf_glZpbb�b�jZaj_r_gby�gZ�\\h^�h[t_dlZ�\�wdkiemZlZpbx��

Ih�aZ\_jr_gbb�ijh_dlguo�b�kljhbl_evguo�jZ[hl�ijhba\h^blky�fhgblhjbg]�

ihdZaZl_e_c�b�wdkiemZlZpby�h[t_dlZ��h[_ki_qb\Zxsb_�_]h�mki_rgh_�nmgdpbhgb�

jh\Zgb_��DZ`^uc�wlZi�ijhp_kkZ�j_ZebaZpbb�ijh_dlZ�l_kgh�k\yaZg�k�ijh_dlbjh\Zgb_f��

qlh�h[_ki_qb\Z_l�_]h�wnn_dlb\ghklv��dZq_kl\h�b�khhl\_lkl\b_�p_eyf�aZdZaqbdZ��

�

�����Ij_^ijh_dlgZy�ijhjZ[hldZ��Bkoh^gu_�^Zggu_�^ey�ijh_dlbjh\Zgby�

�

Ij_^ijh_dlgZy�ijhjZ[hldZ�<WK�y\ey_lky�g_h[yaZl_evghc�klZ^b_c�ijh_dlb�

jh\Zgby��dhlhjZy�g_�ih^e_`bl�kh]eZkh\Zgbx�\�]hkm^Zjkl\_gguo�hj]ZgZo��J_amev�

lZlhf�^Zgghc�klZ^bb�y\eyxlky��hp_gdZ�\hafh`ghklb�bkihevah\Zgby� a_f_evgh]h�

mqZkldZ�^ey�kljhbl_evkl\Z�<WK��wkdbagu_�j_r_gby��ij_^\Zjbl_evgh_�jZaf_s_gb_�

<WK�gZ�f_klghklb��klhbfhklv�hkgh\guo�bg`_g_jguo�j_r_gbc��hp_gdZ�jbkdh\�b�

\hafh`ghkl_c��

P_evx�ij_^ijh_dlghc�ijhjZ[hldb�y\ey_lky�mlhqg_gb_�[bag_k�ieZgZ�b�wdh�

ghfbq_kdbo�ihdZaZl_e_c�wnn_dlb\ghklb�ijh_dlZ��qlh�iha\hebl�ijbgylv�j_r_gb_�

h�j_ZebaZpbb�ijh_dlZ���

Ijb�ijh\_^_gbb�ij_^ijh_dlghc�ijhjZ[hldb�ijh\h^blky�]jZ^hkljhbl_evguc�

Zm^bl�jZkkfZljb\Z_fh]h�^ey�jZaf_s_gby�<WK�a_f_evgh]h�mqZkldZ�b�_]h�l_ogbq_�

kdbc�Zm^bl��

=jZ^hkljhbl_evguc�Zm^bl�ijhba\h^blky�k�p_evx�hij_^_e_gby�ijZ\h\uo�

h]jZgbq_gbc� b� h[j_f_g_gbc�� gZeZ]Z_fuo� gZ� ij_^iheZ]Z_fuc� ^ey� jZaf_s_gby�

<WK� a_f_evguc� mqZklhd�� kh]eZkgh� ]jZ^hkljhbl_evghfm� aZdhgh^Zl_evkl\m� JN��

<�ijhp_kk_�ijh\_^_gby�]jZ^hkljhbl_evgh]h�Zm^blZ�hij_^_eyxlky��

±�djZkgu_�ebgbb��ihehku�hl\h^Z�b�ijb^hjh`gu_�ihehku�^hjh]��`�^�iml_c��ahg�

ih^ezlZ�Zwjhihjlh\�b�l�i���

±�kZgblZjgh�aZsblgu_�ahgu��ijb[j_`gu_�ihehku��\h^hhojZggu_�ahgu�b�l�i���

±� wdheh]bq_kdb_�� Zjo_heh]bq_kdb_�� ]_heh]bq_kdb_� b� bklhjbdh�dmevlmjgu_�

hojZggu_�ahgu��



����

<� dZq_kl\_� ^hdmf_glZpbb� ^ey� ZgZebaZ� ijb� ]jZ^hkljhbl_evghf� Zm^bl_� a_�

f_evguo� mqZkldh\� bkihevamxlky�� ]_g_jZevguc� ieZg� �=_gieZg��� ijZ\beZ� a_fe_�

ihevah\Zgby�b�aZkljhcdb��IAA���\b^�jZaj_r_ggh]h�bkihevah\Zgby��<JB���ijh_dl�

ieZgbjh\db�l_jjblhjbb��IIL���ijh_dl�f_`_\Zgby�l_jjblhjbb��IFL���]jZ^hkljh�

bl_evguc�ieZg�a_f_evgh]h�mqZkldZ��=IAM���

Ih�j_amevlZlZf�]jZ^hkljhbl_evgh]h�Zm^blZ�nhjfbjm_lky�i_j_q_gv�f_jhijb�

ylbc�ih�ijb\_^_gbx� ]jZ^hkljhbl_evghc� ^hdmf_glZpbb� \� khhl\_lkl\b_� lj_[h\Z�

gbyf�ijh_dlZ��Z�lZd`_�ih�ijh\_^_gbx�mqZkldZ�\�gZ^e_`Zs__�khklhygb_�kh]eZkgh�

hkh[_gghklyf�ijh_dlZ��

L_ogbq_kdbc�Zm^bl�a_f_evgh]h�mqZkldZ�ijhba\h^blky�k�p_evx�bkke_^h\Z�

gby�iehsZ^db�gZ�ijb]h^ghklv�bkihevah\Zgby��kh]eZkgh�hkh[_gghklyf�h[t_dlZ���

±�\dexqZy�nhjfbjh\Zgb_�ij_^\Zjbl_evgh]h�k\h^gh�kf_lgh]h�jZkqzlZ�gZ�ih^]h�

lh\dm�mqZkldZ���

±�khklZ\e_gb_�^hjh`ghc�dZjlu�k�g_h[oh^bfufb�bg`_g_jgh�l_ogbq_kdbfb�

f_jhijbylbyfb��

Hkgh\gufb� djbl_jbyfb� ^ey� hp_gdb� \� ^Zgghf� kemqZ_� y\eyxlky�� hp_gdZ�

]jmglZ��Z]j_kkb\ghklv��miehlgzgghklv��aZ[hehq_gghklv���gZebqb_�ih^a_fguo�dhg�

kljmdpbc��gZebqb_� h[t_dlh\� dZiblZevgh]h� kljhbl_evkl\Z��gZebqb_� bg`_g_jguo�

dhffmgbdZpbc��h[_ki_qb\Zxsbo� \uiheg_gb_� l_ogbq_kdbo�mkeh\bc�gZ� l_ogbq_�

kdh_�ijbkh_^bg_gb_�b�kha^Zgb_�ko_fu�\u^Zqb�fhsghklb��

L_ogbq_kdb_ mkeh\by �LM�� ±�\Z`g_crZy�b�g_hlt_fe_fZy�qZklv�ijh_dlgh�

l_ogbq_kdhc�^hdmf_glZpbb��ki_pbZevgZy�^hdmf_glZpby��dhlhjZy�hljZ`Z_l�l_ogb�

q_kdb_�ghjfu�b�lj_[h\Zgby�ih�hlghr_gbx�d�dhgdj_lguf�h[t_dlZf�kljhbl_evkl\Z��

Hgb�kh^_j`Zl�^hihegbl_evgu_�d�kms_kl\mxsbf�beb�hlkmlkl\mxsb_�lj_[h\Zgby�

\�h[eZklb�h[_ki_q_gby�[_ahiZkghklb�b�jZkdju\Z_l�hkh[_gghklb�ijh_dlbjh\Zgby��

wdkiemZlZpbb��kljhbl_evkl\Z�b�^_fhglZ`Z�h[t_dlZ��L_ogbq_kdb_�mkeh\by�g_h[oh�

^bfu�^ey�ijb_fdb�ihkljh_gguo�a^Zgbc�b�khhjm`_gbc��

L_ogbq_kdh_ ijbkh_^bg_gb_ �LI��±�mkem]Z��hdZau\Z_fZy�k_l_\hc�hj]ZgbaZ�

pb_c�^ey�ih^dexq_gby�wg_j]_lbq_kdbo�h[t_dlh\�d�we_dljbq_kdbf�k_lyf��

Ko_fZ \u^Zqb fhsghklb �K<F��±�kh\hdmighklv�hkgh\guo�l_ogbq_kdbo�j_�

r_gbc�b�iZjZf_ljh\�l_ogheh]bq_kdh]h�ijbkh_^bg_gby�kljhysboky� �j_dhgkljmb�

jm_fuo��]_g_jbjmxsbo�h[t_dlh\�d�h[t_dlZf�we_dljhk_l_\h]h�ohayckl\Z��h[_ki_�

qb\Zxsbo�\u^Zqm�fhsghklb�^Zgghc� we_dljhklZgpbb��AZ^ZqZ�K<F� aZdexqZ_lky�

\�hij_^_e_gbb�g_h[oh^bfuo�b�^hklZlhqguo�l_ogbq_kdbo�j_r_gbc��dhlhju_�h[_k�

i_qbeb�[u�\u^Zqm�iheghc�fhsghklb�gh\h]h�h[t_dlZ�]_g_jZpbb��

 

9.2.1. L_ogbq_kdh_ aZ^Zgb_ gZ ijh_dlbjh\Zgb_ <WK 

 

H^ghc�ba�\Z`g_crbo�aZ^Zq�ij_^ijh_dlghc�ijhjZ[hldb�y\ey_lky�jZajZ[hldZ�

l_ogbq_kdh]h�aZ^Zgby�gZ�ijh_dlbjh\Zgb_�<WK���



����

L_ogbq_kdh_ aZ^Zgb_ �LA�� ±� wlh�bkoh^guc�^hdmf_gl�^ey�ijh_dlbjh\Zgby�

khhjm`_gby� beb� ijhfure_ggh]h� dhfie_dkZ�� dhgkljmbjh\Zgby� l_ogbq_kdh]h�

mkljhckl\Z� �ijb[hjZ�� fZrbgu�� kbkl_fu� mijZ\e_gby� b� l�^���� LA� ^he`gh� fZdkb�

fZevgh�ihegh�b�dhgdj_lgh�hljZ`Zlv�aZ^Zqb��dhlhju_�^he`_g�\uihegblv�bkihegb�

l_ev�ih�ihjmq_gbx�aZdZaqbdZ��Q_f�[he__�ih^jh[gh�khklZ\e_gh�LA��l_f�dhjj_dlg__�

[m^_l�khklZ\e_gZ�ijh_dlgZy�^hdmf_glZpby���

Kh]eZkgh�=HKL���������� >�@�b�=HKL����������� >�@��\�khklZ\�l_ogbq_kdh]h�

aZ^Zgby�gZ�ijh_dlbjh\Zgb_�^he`gu�[ulv�\dexq_gu�ke_^mxsb_�jZa^_eu���

±�gZbf_gh\Zgb_�b�h[eZklv�ijbf_g_gby��

±�hkgh\Zgb_�^ey�jZajZ[hldb��

±�gZagZq_gb_�jZajZ[hldb��

±�l_ogbq_kdb_�lj_[h\Zgby�d�h[t_dlm��

±�lj_[h\Zgby�[_ahiZkghklb��

±�lj_[h\Zgby�hojZgu�hdjm`Zxs_c�kj_^u��

±�l_ogbdh�wdhghfbq_kdb_�ihdZaZl_eb��

±�klZ^bb�b�wlZiu�jZajZ[hldb��

±�ihjy^hd�dhgljhey�b�ijb_fdb��

<�lbih\h_�l_ogbq_kdh_�aZ^Zgb_�gZ�ijh_dlbjh\Zgb_�<WK�h[uqgh�\dexqZxl�

bg`_g_jgu_�baukdZgby��\�h[tzf_��g_h[oh^bfhf�^ey�jZajZ[hldb�ijh_dlghc��I>��

b�jZ[hq_c�^hdmf_glZpbb��J>��^ey�\_^_gby�kljhbl_evkl\Z���l_ogbq_kdb_�lj_[h�

\Zgby� �LL��gZ�ihklZ\dm�h[hjm^h\Zgby�b�fZl_jbZeh\��gZ�hkgh\Zgbb�LL�hij_^_ey�

xlky�ihklZ\sbdb�h[hjm^h\Zgby��lbi�ijbf_gy_fh]h�ijb�kljhbl_evkl\_�h[hjm^h\Zgby�

b�fZl_jbZeh\��nhjfbjm_lky�b�kh]eZkh\u\Z_lky�k\h^guc�i_j_q_gv�h[hjm^h\Zgby�

b�fZl_jbZeh\����

<�l_ogbq_kdh_�aZ^Zgb_�\dexqZ_lky�i_j_q_gv�bkoh^guo�^Zgguo�^ey�ijh_dlb�

jh\Zgby��l_ogbq_kdb_�mkeh\by�gZ�l_ogbq_kdh_�ijbkh_^bg_gb_�<WK�d�we_dljbq_kdbf�

k_lyf��LM�gZ�LI���]jZ^hkljhbl_evguc�ieZg�a_f_evgh]h�mqZkldZ��=IAM���gZ�dhlhjhf�

ij_^iheZ]Z_lky�jZaf_s_gb_�<WK��dZ^Zkljh\uc�iZkihjl�a_f_evgh]h�mqZkldZ��mkeh\by�

ijh\_^_gby�jZ[hlu�k�ihklZ\sbdZfb�h[hjm^h\Zgby�gZ�ihemq_gb_�l_ogbq_kdhc�^h�

dmf_glZpbb�gZ�h[hjm^h\Zgb_�<WK��

<�khklZ\�l_ogbq_kdh]h�aZ^Zgby�gZ�ijh_dlbjh\Zgb_�<WK�\oh^bl�jZajZ[hldZ�

jZa^_eh\�ih�j_e_cghc�aZsbl_�b�Z\lhfZlbd_��JA:���Z\lhfZlbabjh\Zgghc�bgnhjfZ�

pbhggh�baf_jbl_evghc�kbkl_f_�dhff_jq_kdh]h�mq_lZ�we_dljhwg_j]bb��:BBK�DMW���

kbkl_f_�h[f_lZ�l_ogheh]bq_kdhc�bgnhjfZpb_c�k�:\lhfZlbabjh\Zgghc�kbkl_fhc�

Kbkl_fgh]h�hi_jZlhjZ��KHLB�:KKH��b�j_]bkljZpbb�Z\Zjbcguo�kh[ulbc��J:K���

hojZg_�hdjm`Zxs_c�kj_^u��HHK���hp_gd_�\ha^_ckl\by�gZ�hdjm`Zxsmx�kj_^m��H<HK���

bg`_g_jgh�l_ogbq_kdbf� f_jhijbylbyf� ]jZ`^Zgkdhc� h[hjhgu� b� qj_a\uqZcguo�

kblmZpbc� �BLF�=H�b�QK���<�ijh_dlghc�b�jZ[hq_c�^hdmf_glZpbb�^he`gu�[ulv�

ijbgylu�gZb[he__�wnn_dlb\gu_�b�h[hkgh\Zggu_�l_ogbq_kdb_�j_r_gby��Z�lZd`_�



����

I>�b�J>�gZijZ\ey_lky�gZ�kh]eZkh\Zgb_�k�J_]bhgZevguf�^bki_lq_jkdbf�mijZ\e_�

gb_f��J>M��:H�©KH�?WKª��k�ihke_^mxsbf�ijhoh`^_gb_f�=hkm^Zjkl\_gghc�beb�

G_]hkm^Zjkl\_gghc�wdki_jlbau��

LZd`_�^ey�<WK�oZjZdl_jgh�\dexq_gb_�\�l_ogbq_kdh_�aZ^Zgb_�gZ�ijh_dlbjh�

\Zgb_�lj_[h\Zgbc�h��

±�fh^_ebjh\Zgbb�h[t_dlh\�k�ihfhsvx�ki_pbZebabjh\Zgguo�ijh]jZffguo�

dhfie_dkh\��gZijbf_j��©:LQG352ª�>�@�beb�©:$V3ª�>�@���

±� h[yaZl_evghf� ijhoh`^_gb_� wdki_jlbau� jZajZ[hlZgghc� ijh_dlghc� ^hdm�

f_glZpbb��

±�hilbfZevghf�jZaf_s_gbb�<WM�gZ�\u[jZgguo�iehsZ^dZo��

±�jZajZ[hld_�l_ogbq_kdbo�lj_[h\Zgbc�gZ�ihklZ\dm�h[hjm^h\Zgby�b�fZl_jbZeh\��

DZd�ijZ\beh��hj]ZgbaZpby�aZdZaqbd�ijh_dlZ�<WK�g_�h[eZ^Z_l�g_h[oh^bfufb�

dhfi_l_gpbyfb�^ey�jZajZ[hldb�l_ogbq_kdh]h�aZ^Zgby��Hkh[_ggh�qZklh�wlh�oZjZd�

l_jgh�^ey�ijh_dlh\�g_[hevrbo�<WK��<�lZdbo�kemqZyo�l_ogbq_kdb_�aZ^Zgby�gZ�ijh�

_dlbjh\Zgb_��LA��ij_^hklZ\eyxlky�bf�mqZklgbdZfb�l_g^_jh\��dhgdmjkh\��gZ�ijh�

_dlbjh\Zgb_�\�\b^_�jZa^_eZ�bo�l_ogbdh-dhff_jq_kdh]h ij_^eh`_gby �LDI��±�

^hdmf_glZ��\� khklZ\_�dhlhjh]h�dhfiZgby�mqZklgbd�dhgdmjkZ�gZ�ijh_dlbjh\Zgb_�

<WK�hibku\Z_l�ij_^eZ]Z_fu_�mkem]b�ih�ijh_dlbjh\Zgbx�b�ihdZau\Z_l�aZdZaqbdm�

\hafh`ghklb�b�\u]h^u�hl�bo�ij_^eh`_gby��OZjZdl_jguf�ijbagZdhf�LDI�y\ey_lky�

hibkZgb_�khklZ\Z�ijh_dlZ��Z�lZd`_�kjhdh\�b�klhbfhklb�ijh_dlbjh\Zgby��

LZdbf� h[jZahf� hdhgqZl_evgh� nhjfbjm_lky� ko_fZ� hj]ZgbaZpbb� ijhp_kkZ�

ijh_dlbjh\Zgby�<WK��ijb\_^_ggZy�gZ�jbk�������
�

�
�

Jbk�������Hj]ZgbaZpby�ijhp_kkZ�ijh_dlbjh\Zgby�<WK�



����

<�ahgm�hl\_lkl\_gghklb�hj]ZgbaZpbb�aZdZaqbdZ�\oh^yl�\hijhku��k\yaZggu_�

k�ij_^ijh_dlghc�ijhjZ[hldhc��\u[hjhf�mqZkldZ�^ey�kljhbl_evkl\Z�gZ�hkgh\Zgbb�

_]h�Zm^blZ���h[hkgh\Zgb_f�bg\_klbpbc�\�ijh_dl��_]h�ml\_j`^_gb_f�b�ijb_fdhc�

i_j_^Zq_c�̂ hdmf_glZpbb��<hijhku�ihemq_gby�bkoh^guo�̂ Zgguo�b�jZajZ[hldb�l_o�

gbq_kdh]h� aZ^Zgby�gZ�ijh_dlbjh\Zgb_�fh]ml�[ulv�nZdlbq_kdb�i_j_^Zgu� \� ahgm�

hl\_lkl\_gghklb� ijh_dlbjh\sbdZ� iml_f� ki_pbnbq_kdhc� hj]ZgbaZpbb� dhgdmjkgh]h�

hl[hjZ��<�ahg_�hl\_lkl\_gghklb�ijh_dlbjh\sbdZ�gZoh^blky�jZajZ[hldZ�ijh_dlghc�

^hdmf_glZpbb�b�ijhoh`^_gb_�_z�]hkm^Zjkl\_gghc�beb�g_]hkm^Zjkl\_gghc�wdki_j�

lbau�� jZajZ[hldb� jZ[hq_c� ^hdmf_glZpbb� b� ijh_dlZ� hj]ZgbaZpbb� kljhbl_evkl\Z��

<�ahgm�hl\_lkl\_gghklb�aZkljhcsbdZ�hlghkylky��ihfbfh�\uiheg_gby�kljhbl_evgh�

fhglZ`guo��b�imkdhgZeZ^hqguo�kh\f_klgh�k�ihklZ\sbdZfb�h[hjm^h\Zgby��jZ[hl�

b� ^himkdZ� d�gbf�gZoh^ylky� jZajZ[hldZ�bkihegbl_evghc� ^hdmf_glZpbb��ijh_dlZ�

ijhba\h^kl\Z�jZ[hl�b�ijhoh`^_gb_�kljhbl_evgh]h�gZ^ahjZ��

�

�����Bg`_g_jgu_�baukdZgby�

�

Bg`_g_jgu_�baukdZgby�\uihegyxlky�^ey�ih^]hlh\db�ijh_dlghc�^hdmf_g�

lZpbb��kljhbl_evkl\Z�b�j_dhgkljmdpbb�h[t_dlh\�dZiblZevgh]h�kljhbl_evkl\Z��d�dh�

lhjuf�hlghkylky�we_dljhklZgpbb�ex[h]h�lbiZ�b�<WK�\�lhf�qbke_��

Kh]eZkgh����klZlv_�=jZ^hkljhbl_evgh]h�Dh^_dkZ�JN�>�@�jZajZ[hldZ�ijh_dlghc�

^hdmf_glZpbb�[_a�\uiheg_gby�khhl\_lkl\mxsbo�bg`_g_jguo�baukdZgbc�aZij_s_gZ��

JZ[hlu�\�ijhp_kk_�ijh\_^_gby�bg`_g_jguo�baukdZgbc�^he`gu�\uihegylvky�bk�

dexqbl_evgh�ebpZfb��bf_xsb_�k\b^_l_evkl\Z�h�^himkd_�d�^Zgguf�\b^Zf�jZ[hl��

Hkgh\gu_� iheh`_gby� h� ijh\_^_gbb� bg`_g_jguo� baukdZgbc� baeh`_gu�

\�k\h^_�ijZ\be�KI���������������©Bg`_g_jgu_�baukdZgby��Hkgh\gu_�iheh`_gbyª�>�@��

ih^]hlh\e_gghf�Fbgbkl_jkl\hf� kljhbl_evkl\Z� b�`bebsgh�dhffmgZevgh]h� ohayc�

kl\Z�Jhkkbckdhc�N_^_jZpbb� �Fbgkljhc�Jhkkbb���>Zgguc�k\h^�ijZ\be�kh^_j`bl�

gZ[hj�f_lh^bd�b�l_ogheh]bc�\uiheg_gby�bg`_g_jguo�baukdZgbc�b�ijZ\beZ�nhj�

fbjh\Zgby�hlq_lZ�h[�bo�ijh\_^_gbb��

<�khhl\_lkl\bb�k�^Zgguf�k\h^hf�ijZ\be��\�khklZ\�aZ^Zq��\uihegy_fuo�ijb�

ijh\_^_gbb�bg`_g_jguo�baukdZgbc�\oh^yl�>�@��

±�mklZgh\e_gb_�nmgdpbhgZevguo�ahg�b�hij_^_e_gb_�ieZgbjm_fh]h�jZaf_s_gby�

h[t_dlh\�ijb�l_jjblhjbZevghf�ieZgbjh\Zgbb��

±�\u^_e_gb_�we_f_glh\�ieZgbjh\hqghc�kljmdlmju�l_jjblhjbb�b�mklZgh\e_gby�

]jZgbp�a_f_evguo�mqZkldh\��gZ�dhlhjuo�ij_^iheZ]Z_lky�jZkiheh`blv�h[t_dlu�dZ�

iblZevgh]h�kljhbl_evkl\Z��

±�hij_^_e_gb_�\hafh`ghklb�kljhbl_evkl\Z�h[t_dlZ��

±�\u[hj�hilbfZevgh]h�f_klZ�jZaf_s_gby�iehsZ^hd�kljhbl_evkl\Z��

±�ijbgylb_�dhgkljmdlb\guo�b�h[t_fgh�ieZgbjh\hqguo�j_r_gbc��

±�khklZ\e_gb_�ijh]ghaZ�baf_g_gbc�ijbjh^guo�mkeh\bc��



����

±�jZajZ[hldZ�f_jhijbylbc�bg`_g_jghc�aZsblu�hl�hiZkguo�ijbjh^guo�ijh�

p_kkh\��

±� \_^_gb_� ]hkm^Zjkl\_gguo� bgnhjfZpbhgguo� kbkl_f� h[_ki_q_gby� ]jZ^h�

kljhbl_evghc�^_yl_evghklb��

Bg`_g_jgu_�baukdZgby��\uihegy_fu_�\�jZfdZo�ijhp_kkZ�ijh_dlbjh\Zgby�<WK��

ih^jZa^_eyxlky�gZ�q_luj_�\b^Z��

±�bg`_g_jgh�]_h^_abq_kdb_�baukdZgby�±�\uihegyxlky�k�p_evx�ihemq_gby�

lhih]jZnh�]_h^_abq_kdbo�fZl_jbZeh\�b�^Zgguo�h�j_ev_n_�f_klghklb�^ey�dhfie_dkghc�

hp_gdb�mkeh\bc�iehsZ^db�kljhbl_evkl\Z��

±�bg`_g_jgh�]_heh]bq_kdb_�baukdZgby�±�\uihegyxlky�k�p_evx�ihemq_gby�

bgnhjfZpbb�h�g_kms_c�kihkh[ghklb�]jmglh\�gZ�mqZkld_��dhjjhabcguo�k\hckl\Zo�

]jmglh\�� ]em[bg_� ijhf_jaZgby�� aZ[hehq_gghklb� b� ih^lhie_gbb�� oZjZdl_jbklbd_�

]jmglh\� ih� ljm^ghklb� bo� jZajZ[hldb� a_fe_jhcgufb� f_oZgbafZfb�� bkiulZgbb�

]jmglh\�^bgZfbq_kdhc�b�klZlbklbq_kdhc�gZ]jmadZfb��

±�bg`_g_jgh�]b^jhf_l_hjheh]bq_kdb_�baukdZgby� ±�\uihegyxlky� k�p_evx�

bamq_gby� ]b^jhf_l_hjheh]bq_kdh]h� j_`bfZ� l_jjblhjbb�� jZkqzlguo� l_fi_jZlmj�

\ha^moZ��j_`bfZ�hkZ^dh\��ihju\h\�\_ljZ��kg_`gh]h�ihdjh\Z�b�l�^���

±�bg`_g_jgh�wdheh]bq_kdb_�baukdZgby�±�\uihegyxlky�^ey�hij_^_e_gby�j_�

`bfZ�ijbjh^hihevah\Zgby�gZ�jZkkfZljb\Z_fhc�l_jjblhjbb��Ijhba\h^blky�hp_gdZ�

nehju�b�nZmgu�b�\ebygb_�gZ�g_z�ijh_dlbjm_fhc�<WK��

Iyluc� \b^� bg`_g_jguo�baukdZgbc� \� khhl\_lkl\bb� k�KI� �������������� ±�

bg`_g_jgh�]_hl_ogbq_kdb_�baukdZgby� \�ijhp_kk_�ijh_dlbjh\Zgby�<WK� h[uqgh�

g_�\uihegyxlky��

 

9.3.1. Bg`_g_jgh-]_h^_abq_kdb_ baukdZgby 

 

Bg`_g_jgh�]_h^_abq_kdb_�baukdZgby�\uihegyxlky�kh]eZkgh��

±�KI���������������QZklv���>�@��

±�KI�����������Bg`_g_jgh�]_h^_abq_kdb_�baukdZgby�^ey�kljhbl_evkl\Z�>�@��

±�ijZ\beZ�ih�l_ogbd_�[_ahiZkghklb�gZ�lhih]jZnh�]_h^_abq_kdbo�jZ[hlZo�>�@��

P_eyfb�ijh\_^_gby�bg`_g_jgh�]_h^_abq_kdbo�baukdZgbc�y\ey_lky���

±�k[hj�b�h[jZ[hldZ�fZl_jbZeh\�bg`_g_jguo�baukdZgbc�ijhreuo�e_l��

±�lhih]jZnbq_kdZy�kt_fdZ�iehsZ^db��H[jZ[hldZ�pbnjh\hc�fh^_eb�f_klghklb�

b�khklZ\e_gb_�lhih]jZnbq_kdh]h�ieZgZ�\�pbnjh\hf�\b^_��kha^Zgb_�ieZgh\h�\ukhlghc�

kt_fhqghc�]_h^_abq_kdhc�k_lb���

JZ[hlu� ih� hij_^_e_gbx� iheh`_gby� ih^a_fguo� dhffmgbdZpbc� ijb� ih�

fhsb�ljZkkhihbkdh\uo�ijb[hjh\��ihbkd�ih^a_fguo�khhjm`_gbc��ljm[��dZ[_evguo�

ebgbc�b�l�^����



����

9.3.2. Bg`_g_jgh-]_heh]bq_kdb_ baukdZgby 

 

Bg`_g_jgh�]_heh]bq_kdb_�baukdZgby�\uihegyxlky�kh]eZkgh�KI���������������

QZklv���>�@�k�p_evx��

±�ij_^hklZ\e_gby�bgnhjfZpbb�h�g_kms_c�kihkh[ghklb�]jmglh\��

±�bamq_gby�]_heh]h�eblheh]bq_kdh]h�jZaj_aZ�bkke_^m_fh]h�mqZkldZ�baukdZgby��

±�hij_^_e_gby�nbabdh�f_oZgbq_kdbo�b�dhjjhabcguo�k\hckl\�]jmglh\�\�ij_�

^_eZo�Zdlb\ghc�ahgu��

±� \uy\e_gby� ki_pbnbq_kdbo� ]jmglh\� �hj]Zgbq_kdbo�� l_ogh]_gguo�� ijhkZ�

^hqguo�b�^j����

±�\u^_e_gby�hiZkguo�bg`_g_jgh�]_heh]bq_kdbo�ijhp_kkh\� �dZjkl��aZ[heh�

q_gghklb��ih^lhie_gby�b�^j����

±�hij_^_e_gby�]em[bgu�ijhf_jaZgby�dZ`^h]h�lbiZ�]jmglh\��

±�ij_^hklZ\e_gby�oZjZdl_jbklbdb�]jmglh\�ih�ljm^ghklb�bo�jZajZ[hldb�a_f�

e_jhcgufb�f_oZgbafZfb��

±�jZkij_^_e_gby�]jmglh\�ih�]jmiiZf�mklhcqb\hklb��

Ijhp_kk�ijh\_^_gby�bg`_g_jgh�]_heh]bq_kdbo�baukdZgbc�fh`gh�jZa^_eblv�

gZ�g_kdhevdh�wlZih\��

±�ih^]hlh\bl_evguc�±�^_lZevgh_�bamq_gb_�j_ev_nZ�b�hkh[_gghkl_c�aZe_]Zgby�

]jmglh\uo�\h^��

±�ihe_\hc�±�[mj_gb_�kd\Z`bg�^ey�\aylby�h[jZaph\��]jmgl��\h^Z���

±�eZ[hjZlhjguc�±�obfbq_kdb_��nbabq_kdb_�b�f_oZgbq_kdb_�ZgZebau�kh[jZgguo�

h[jZaph\��

±�dZf_jZevguc�±�dhfivxl_jguc�b�fZl_fZlbq_kdbc�ZgZeba�ihemq_gguo�^Zgguo�

k�ihke_^mxsbf�khklZ\e_gb_f�ijh]ghah\�baf_g_gbc�eZg^rZnlZ�b�\hafh`guo�jbkdh\��

GZ� ih^]hlh\bl_evghf� wlZi_� bamq_gb_� hkh[_gghkl_c� j_ev_nZ� b� aZe_]Zgby�

]jmglh\uo�\h^�ijhba\h^blky�gZ�hkgh\Zgbb�bkke_^h\Zgby�hldjuluo�̂ Zgguo�ih�jZk�

kfZljb\Z_fhc�iehsZ^d_�^ey�ih^]hlh\db�d�ijh\_^_gbx�ihe_\uo�baukdZgbc���

<�ijhp_kk_�ijh\_^_gby�ihe_\uo�baukdZgbc�ijh\h^ylky�[mjh\u_�jZ[hlu�^ey�

bamq_gby�]_heh]h�eblheh]bq_kdh]h�jZaj_aZ�bkke_^m_fhc�l_jjblhjbb��hl[hjZ�ijh[�

]jmglZ�b�\h^u�^ey�ijh\_^_gby�eZ[hjZlhjguo�bkke_^h\Zgbc��>ey�wlh]h�gZ�mqZkldZo�

ijh_dlbjm_fh]h�ebg_cgh]h�khhjm`_gby�ijh\h^blky�[mj_gb_�kd\Z`bg�^bZf_ljhf�

^h�����ff�b�]em[bghc�^h������f���

GZ�eZ[hjZlhjghf�wlZi_�bg`_g_jgh�]_heh]bq_kdb_�baukdZgby�\uihegyxlky�

k�p_evx�\u[hjZ�ih^oh^ys_c�dhgkljmdpbb�nmg^Zf_glh\�<WM��dhlhju_�ieZgbjm�

_lky�bkihevah\Zlv�gZ�ijh_dlbjm_fhc�<WK��ih^h[jZlv�ijZ\bevgu_�]_hf_ljbq_kdb_�

jZaf_ju�^ey�dZ`^h]h�nmg^Zf_glZ��Z�lZd`_�hij_^_eblv�bo�kihkh[ghklv�\u^_j`b�

\Zlv�\_kv�dhfie_dk�gZ]jmahd��hdZau\Z_fuo�gZ�gbo���



����

<�khhl\_lkl\bb�k�i��������=HKL�����������©=jmglu��F_lh^u�ihe_\uo�bkiu�

lZgbc� k\Zyfbª� >�@� ijh\h^ylky� bkiulZgby� ]jmglh\� ^bgZfbq_kdhc� b� klZlbq_kdhc�

gZ]jmadhc�^ey�ih^l\_j`^_gby�ijbgyluo�ijh_dlhf�]em[bgu�ih]jm`_gby��k_q_gby�

b�̂ ebgu�k\Zc��Z�lZd`_�ih^l\_j`^_gby�g_kms_c�kihkh[ghklb�k\Zc��ij_^iheZ]Z_fuo�

d�bkihevah\Zgbx�ijb�kljhbl_evkl\_�nmg^Zf_glh\�<WM��

Ijb�̂ bgZfbq_kdbo�bkiulZgbyo�kljhylky�]jZnbdb�b�̂ bZ]jZffu��hlh[jZ`Zxsb_�

ih\_^_gb_�k\Zc�\�gZ]jmahqghf�j_`bf_��BkiulZgb_�ijh\h^blky�\���wlZiZ��aZ[b\dZ�

dhgljhevghc�k\Zb��©hl^uoª�k\Zb��̂ h[b\dZ�b�hij_^_e_gb_�hldZah\�dZ`^hc�dhgljhevghc�

k\Zb�ihke_�©hl^uoZª��<_ebqbgZ�hldZaZ�baf_jy_lky�ki_pbZevguf�ijb[hjhf�±�hldZah�

f_jhf��dhlhjuc�dj_iblky�gZ�k\Z_��HldZahf_j�iha\hey_l�ihemqblv�]jZnbd�i_j_f_�

s_gby�k\Zb�ijb�_z�^h[b\d_��

Ijb� klZlbq_kdbo�bkiulZgbyo�ijhba\h^blky�gZ]jm`_gb_� k\Zb� klZlbq_kdhc�

\u^_j]b\Zxs_c� beb� \^Z\eb\Zxs_c� gZ]jmadhc� b� kgylb_� hlkq_lh\� ih� ijb[hjZf��

GZ]jmadZ�ijb�bkiulZgbb�]jmglh\�\u^_j]b\Zxs_c�gZ]jmadhc�ijb�bg`_g_jguo�bk�

iulZgbyo� ^ey� kljhbl_evkl\Z� ^he`gZ� [ulv� ^h\_^_gZ�^h� agZq_gby�� \uau\Zxs_]h�

ih^t_f�k\Zb�ba�]jmglZ�g_�f_g__����ff��

DZf_jZevguc�wlZi�^Zggh]h�\b^Z�bg`_g_jguo�baukdZgbc�k\yaZg�k�h[jZ[hldhc�

j_amevlZlh\�baf_j_gbc�b�ihkljh_gb_f�]jZnbdh\�b�^bZ]jZff��hlh[jZ`Zxsbo�ih�

\_^_gb_�k\Zc��

 

9.3.3. Bg`_g_jgh-]b^jhf_l_hjheh]bq_kdb_ baukdZgby 

 

<� ijhp_kk_� ijh\_^_gby� bg`_g_jgh�]b^jhf_l_hjheh]bq_kdbo� baukdZgbc�

ijhbkoh^bl�bamq_gb_�\_jhylghklb�ijhy\e_gby�hiZkguo�]b^jhf_l_hjheh]bq_kdbo�

ijhp_kkh\�b�y\e_gbc��ijh]gha�bo�\ha^_ckl\by�gZ�ijh_dlbjm_fuc�h[t_dl�b�jZajZ�

[hldZ�j_dhf_g^Zpbc�ih�ijh_dlbjh\Zgbx�khhjm`_gbc�bg`_g_jghc�aZsblu��

Bg`_g_jgh�]b^jhf_l_hjheh]bq_kdb_� baukdZgby� \uihegyxlky� \� khhl\_l�

kl\bb�k��

±�KI���������������QZklv���>�@��

±�KI���������������GZ]jmadb�b�\ha^_ckl\by�>��@��

±�IMW����IjZ\beZ�mkljhckl\Z�we_dljhmklZgh\hd��>��@��

<�jZfdZo�^Zggh]h�\b^Z�bg`_g_jguo�baukdZgbc�ijhba\h^blky�hij_^_e_gb_��

±�jZkqzlguo�l_fi_jZlmj�gZjm`gh]h�\ha^moZ�oheh^gh]h�i_jbh^Z�]h^Z��

±�jZkqzlguo�l_fi_jZlmj�\ha^moZ�lzieh]h�i_jbh^Z�]h^Z��

±�kj_^g_c�]h^h\hc�f_kyqghc��PD[�PLQ��l_fi_jZlmju�\ha^moZ��

±�oZjZdl_jbklbdb�j_`bfZ�hkZ^dh\�]h^�f_kyp��PD[�PLQ���

±�kj_^g_c�kdhjhklb�\_ljZ� �]h^h\hc�f_kyqghc��PD[�PLQ���Z�lZd`_�kdhjhklb��

gZijZ\e_gby�b�ih\lhjy_fhklb�\_ljZ�ih�gZijZ\e_gbyf��jhaZ�\_ljh\���

±�\_ebqbgu�ihju\h\�\_ljZ��

±�kj_^g_c�f_kyqghc�b�]h^h\hc�l_fi_jZlmju�ih\_joghklb�ihq\u���K���



����

±�kj_^g_c�̂ Zlu�ihy\e_gby�kg_`gh]h�ihdjh\Z��kj_^g_c�\ukhlu�kg_`gh]h�ihdjh\Z��

kj_^g_]h�qbkeZ�^g_c�k�f_l_evx��

±�kj_^g_c�f_kyqghc�b�]h^h\hc�hlghkbl_evghc�\eZ`ghklb�\ha^moZ������

>Zggu_�ihdZaZl_eb�\hafh`gh�hij_^_eblv�ih�^Zgguf�[eb`Zcr_c�d�jZkkfZl�

jb\Z_fhc� iehsZ^d_� f_l_hklZgpbb�� eb[h� ih� ^Zgguf� \_ljhbaf_jbl_evgh]h� dhf�

ie_dkZ��mklZgZ\eb\Z_fh]h�^ey�ijh\_^_gby�\_ljhfhgblhjbg]Z��

 

9.3.4. Bg`_g_jgh-wdheh]bq_kdb_ baukdZgby 

 

<b^u�b�h[t_fu�\uihegy_fuo�bg`_g_jgh�wdheh]bq_kdbo�baukdZgbc�^he`gu�

khhl\_lkl\h\Zlv� ijh]jZff_� gZ� ijhba\h^kl\h� jZ[hl� kh]eZkgh�KI� ���������� >��@�

b�KI���������������QZklv���>�@��

<�jZfdZo�^Zggh]h�\b^Z�bg`_g_jguo�baukdZgbc�ijhba\h^blky��

±�ZgZeba�jZg__�him[ebdh\Zgguo��Z�lZd`_�nhg^h\uo�fZl_jbZeh\�h�ijbjh^ghc�

kj_^_��

±�ihemq_gb_�ij_^\Zjbl_evghc�hp_gdb�wdheh]bq_kdh]h�khklhygby�bkke_^m_fhc�

l_jjblhjbb��

±�wdheh]h�]b^jh]_heh]bq_kdb_�bkke_^h\Zgby��

±�wdheh]bq_kdZy�jZkrbnjh\dZ�dhkfh��b�Zwjhkgbfdh\��

±�bamq_gb_�b�ZgZeba�]hjguo�\ujZ[hlhd��

±�]Zah]_hobfbq_kdb_�bkke_^h\Zgby��

±�]_hwdheh]bq_kdh_�hijh[h\Zgb_��hp_gdZ�aZ]jyag_gghklb�]jmglh\��\h^��\ha^moZ��

±�ZgZeba�jZ^bZpbhgghc�h[klZgh\db��

±�[bheh]bq_kdb_�bkke_^h\Zgby��

±�Zjo_heh]bq_kdb_�bkke_^h\Zgby��

±�bkke_^h\Zgb_�b�ihke_^mxsZy�hp_gdZ�jZaebqguo�nbabq_kdbo�\ha^_ckl\bc��

±�khpbZevgh�wdhghfbq_kdb_�bkke_^h\Zgby��

±�f_^bdh�[bheh]bq_kdb_�bkke_^h\Zgby��

±�kZgblZjgh�wib^_fbheh]bq_kdb_�bkke_^h\Zgby��

±�dZf_jZevgZy�h[jZ[hldZ�^Zgguo��nhjfbjh\Zgb_�hlq_lZ��

�

�����Ijh_dlgZy�^hdmf_glZpby�

�

JZajZ[hldZ�ijh_dlghc�^hdmf_glZpbb� �I>��±�h[yaZl_evgZy�klZ^by�\�jZfdZo�

j_ZebaZpbb�ijh_dlZ�<WK��J_amevlZlu�wlh]h�wlZiZ�ijh_dlgh]h�ijhp_kkZ�ih^e_`Zl�

kh]eZkh\Zgbx�\�]hkm^Zjkl\_gguo�hj]ZgZo�bkihegbl_evghc�\eZklb���

KhklZ\�b� kh^_j`Zgb_�^Zggh]h� wlZiZ�ijh_dlbjh\Zgby�j_]mebjm_lky�IhklZ�

gh\e_gb_f�IjZ\bl_evkl\Z�JN�����>��@���

Ijh_dlgZy� ^hdmf_glZpby� \dexqZ_l� hibkZgb_� \k_o� hkgh\guo� l_ogbq_kdbo�

j_r_gbc�^ey�h[hkgh\Zgby�l_ogbq_kdhc�\hafh`ghklb�j_ZebaZpbb�h[t_dlZ��_]h�wdh�

ghfbq_kdhc�p_e_khh[jZaghklb�b�[_ahiZkghklb��



����

<Z`ghc�hkh[_gghklvx�ijh_dlghc�^hdmf_glZpbb�y\ey_lky�hlkmlkl\b_�\�g_c�

bkq_jiu\Zxsbo�^Zgguo�^ey�ijh\_^_gby�kljhbl_evguo�jZ[hl�©ih^�dexqª��hlkml�

kl\m_l� ^he`gZy� kl_i_gv� ^_lZebaZpbb� b� iheguc� gZ[hj� ki_pbnbdZpbc� ijh_dlZ��

g_h[oh^bfu_�^ey�\uiheg_gby�kljhbl_evgh�fhglZ`guo�jZ[hl� �KFJ��b�khklZ\e_gby�

kf_lghc�^hdmf_glZpbb��

<�ijhp_kk_�jZajZ[hldb�ijh_dlghc�^hdmf_glZpbb�h[yaZl_evgh�\uiheg_gb_�

lj_[h\Zgbc�ghjfZlb\guo�^hdmf_glh\�b�ij_^ibkZgbc�]hkm^Zjkl\_gguo�b�^jm]bo�

gZ^ahjguo�hj]Zgh\�\�h[eZklb�lj_[h\Zgbc�ih�hojZg_�hdjm`Zxs_c�kj_^u��[_ahiZk�

ghklb�ljm^Z��ih`Zjghc�[_ahiZkghklb�b�^j���Z�lZd`_�lj_[h\Zgbc�wdkiemZlZpbhgguo�

b�ijhlb\hZ\Zjbcguo�pbjdmeyjh\��bgnhjfZpbhgguo�khh[s_gbc�b�ibk_f�aZ\h^h\�

ba]hlh\bl_e_c�h[hjm^h\Zgby��

Kms_kl\m_l�[he__����ghjfZlb\gh�l_ogbq_kdbo�^hdmf_glh\��]hkm^Zjkl\_gguo�

klZg^Zjlh\� �=HKL��� kljhbl_evguo�ghjf�b�ijZ\be� �KGbI���ijbdZah\�� dhlhjufb�

ke_^m_l�jmdh\h^kl\h\Zlvky�ijb�ijh_dlbjh\Zgbb�h[t_dlh\���

Ih�lj_[h\Zgbx�aZdZaqbdZ�lZd`_�ijb�jZajZ[hld_�I>�jmdh\h^kl\mxlky�kh[�

kl\_ggufb�lj_[h\Zgbyfb�d�ih^jy^guf�hj]ZgbaZpbyf���

Hkgh\gufb� ghjfZlb\gh�l_ogbq_kdbfb� ^hdmf_glZfb�� dhlhju_� bkihevamxlky�

\�ijhp_kk_�ijh_dlbjh\Zgby��y\eyxlky�h[sb_�ghjfZlb\gu_�Zdlu��]jZ^hkljhbl_evguc�>�@��

a_f_evguc�>��@��\ha^mrguc�>��@�b�\h^guc�>��@�dh^_dku�Jhkkbckdhc�N_^_jZpbb���

<�ijhp_kk_�ijh_dlbjh\Zgby�^he`gu�mqblu\Zlvky��

±�mdZaZgby�ih�mqzlm�we_dljbq_kdhc�wg_j]bb�>��@��

±�lj_[h\Zgby�d�ijhfure_gghc�[_ahiZkghklb�b�ijZ\beZ�ih�ih`Zjghc�[_a�

hiZkghklb�>��@��

±�j_]eZf_gl�ijhoh`^_gby�wdki_jlbau�I>�>��@��

±�ijZ\beZ�h�khklZ\_�jZa^_eh\�I>�>��@��

<�kibkd_�bkihevam_fuo�\�ijhp_kk_�ijh_dlbjh\Zgby�ghjfZlb\guo�^hdmf_glh\�

\u^_eyxlky�ijbgpbiu�ijh_dlbjh\Zgby�wg_j]_lbq_kdbo�h[t_dlh\��

±�f_lh^bq_kdb_�j_dhf_g^Zpbb�ih�ijh_dlbjh\Zgbx�jZa\blby�wg_j]hkbkl_f�

Fbgwg_j]h�Jhkkbb������>��@��

±�ihklZgh\e_gb_�IjZ\bl_evkl\Z�JN������©H�ko_fZo�b�ijh]jZffZo�i_jki_d�

lb\gh]h�jZa\blby�we_dljhwg_j]_lbdbª�we_dljhwg_j]_lbdbª�>��@��

±�jmdh\h^ysb_�mdZaZgby�ih�ijh_dlbjh\Zgbx�we_dljhiblZgby�l_ogbq_kdbo�

kj_^kl\�^bki_lq_jkdh]h�b�l_ogheh]bq_kdh]h�mijZ\e_gby�������LF�L��>��@��

:�lZd`_�^he`gu�mqblu\Zlvky�ijbgpbiu�wdkiemZlZpbb�wg_j]_lbq_kdbo�h[t�

_dlh\��d�dhlhjuf�hlghkylky��

±�ijZ\beZ�Mkljhckl\Z�We_dljhmklZgh\hd��IMW��>��@��dhlhju_�kh^_j`Zl�bg�

nhjfZpbx�h[�mkljhckl\_��ijbgpbiZo�ihkljh_gby�b�lj_[h\Zgbyo�d�hl^_evguf�qZklyf��

maeZf�b�we_f_glZf�we_dljhmklZgh\hd��

±� ijZ\beZ� L_ogbq_kdhc� WdkiemZlZpbb� We_dljhmklZgh\hd� Ihlj_[bl_e_c�

�ILWWI�� >��@��dhlhju_�kh^_j`Zl�bgnhjfZpbx�h�ijZ\beZo�[_ahiZkghc�b�jZpbh�

gZevghc�wdkiemZlZpbb�we_dljhmklZgh\hd�b�bo�kh^_j`Zgby�\�bkijZ\ghf�khklhygbb��



����

9.4.1. KhklZ\ ijh_dlghc ^hdmf_glZpbb 

 

Ijh_dlgZy�^hdmf_glZpby��I>���jZajZ[Zlu\Z_fZy�^ey�ijh_dlZ�<WK�kh^_j`bl�

\�k\h_f�khklZ\_����jZa^_eh\��

���I_j\uc�jZa^_e�±�Ihykgbl_evgZy�aZibkdZ��I>�IA��±�kh^_j`bl�\�k_[_�

\k_�bkoh^gu_�mkeh\by�^ey�ih^]hlh\db�ijh_dlghc�^hdmf_glZpbb��\�khklZ\�dhlhjuo�

\oh^yl��

±�kh]eZkh\Zggh_�l_ogbq_kdh_�aZ^Zgb_�gZ�ijh_dlbjh\Zgb_��

±�l_ogbq_kdh_�mkeh\b_�gZ�l_ogbq_kdh_�ijbkh_^bg_gb_�d�k_lyf�^ey�i_j_^Zqb�

we_dljhwg_j]bb��

±�l_ogbq_kdh_�mkeh\b_�gZ�\j_f_ggh_�ih^dexq_gb_�d�k_lyf�we_dljhkgZ[`_gby�

gZ�\j_fy�kljhbl_evgh�fhglZ`guo�b�imkdh�gZeZ^hqguo�jZ[hl��

±�l_ogbq_kdbc�hlqzl�h[�bg`_g_jgh�]_h^_abq_kdbo��]_heh]bq_kdbo��]b^jhf_�

l_hjheh]bq_kdbo��wdheh]bq_kdbo�baukdZgbyo��

±�ijZ\hmklZgZ\eb\Zxsb_� ^hdmf_glu�gZ� a_f_evguc�mqZklhd� �dZ^Zkljh\uc�

ghf_j��]jZ^hkljhbl_evguc�ieZg�a_f_evgh]h�mqZkldZ�b�^j�����

±�kh]eZkh\Zggu_�l_ogbq_kdb_�mkeh\by�ih�^bki_lq_jbaZpbb�<WK���

±�i_j_q_gv�ghjfZlb\guo�Zdlh\��kh]eZkgh�dhlhjuo�[m^_l�jZajZ[hlZgZ�ijh_dlgZy�

^hdmf_glZpby��

±�k\_^_gby�h�nmgdpbhgZevghf�gZagZq_gbb�h[t_dlZ�dZiblZevgh]h�kljhbl_evkl\Z��

khklZ\�b�oZjZdl_jbklbdZ�ijhba\h^kl\Z����

��� <lhjhc� jZa^_e� ±� Ko_fZ� ieZgbjh\hqghc� hj]ZgbaZpbb� a_f_evgh]h�

mqZkldZ��I>�IAM��±�kh^_j`bl�\�k_[_�oZjZdl_jbklbdb�a_f_evgh]h�mqZkldZ��ij_^h�

klZ\e_ggh]h�^ey�jZaf_s_gby�ijh_dlbjm_fhc�<WK��

±� h[hkgh\Zgb_� ]jZgbp� kZgblZjgh�aZsblguo� ahg� h[t_dlh\� dZiblZevgh]h�

kljhbl_evkl\Z��

±�h[hkgh\Zgb_�ieZgbjh\hqghc�hj]ZgbaZpbb� a_f_evgh]h�mqZkldZ�\�khhl\_l�

kl\bb�k�]jZ^hkljhbl_evguf�b�l_ogbq_kdbf�j_]eZf_glZfb�eb[h�^hdmf_glZfb�h[�bk�

ihevah\Zgbb�a_f_evgh]h�mqZkldZ���

±�h[hkgh\Zgb_�j_r_gbc�ih�bg`_g_jghc�ih^]hlh\d_�l_jjblhjbb��\�lhf�qbke_�

j_r_gbc�ih�bg`_g_jghc�aZsbl_�l_jjblhjbb�b�h[t_dlh\�dZiblZevgh]h�kljhbl_ev�

kl\Z�hl�ihke_^kl\bc�hiZkguo�]_heh]bq_kdbo�ijhp_kkh\��iZ\h^dh\uo��ih\_joghklguo�

b�]jmglh\uo�\h^���

±�hibkZgb_�hj]ZgbaZpbb�j_ev_nZ�\_jlbdZevghc�ieZgbjh\dhc���

±�hibkZgb_�j_r_gbc�ih�[eZ]hmkljhckl\m�l_jjblhjbb���

±�ahgbjh\Zgb_�l_jjblhjbb�a_f_evgh]h�mqZkldZ��ij_^hklZ\e_ggh]h�̂ ey�jZaf_�

s_gby�h[t_dlZ�dZiblZevgh]h�kljhbl_evkl\Z��

±�h[hkgh\Zgb_�ko_f�ljZgkihjlguo�dhffmgbdZpbc��h[_ki_qb\Zxsbo�\g_rgb_�

b�\gmlj_ggb_�]jmahi_j_\hadb��h[_ki_qb\Zxsbo�\g_rgbc�b�\gmlj_ggbc�ih^t_a^�

d�h[t_dlm�dZiblZevgh]h�kljhbl_evkl\Z��



����

±�\dexqZ_l�]jZnbq_kdmx�qZklv��]_g_jZevguc�ieZg��wdkiebdZpby�a^Zgbc�b�kh�

hjm`_gbc� �jZaf_s_gb_� hkgh\gh]h� b� \kihfh]Zl_evgh]h� h[hjm^h\Zgby�� a^Zgbc��

khhjm`_gbc���;ZeZgk�a_feyguo�fZkk��\�f���\dexqZy�\ul_kg_gguc�]jmgl�b�g_h[oh�

^bfuc�]jmgl�k�ihijZ\dhc�gZ�_]h�miehlg_gb_����

���Lj_lbc�jZa^_e�±�:jobl_dlmjgu_�j_r_gby��I>�:J��±�kh^_j`bl�\�k_[_�

hibkZgb_�b�h[hkgh\Zgb_�\g_rg_]h�b�\gmlj_gg_]h�\b^Z�h[t_dlZ�dZiblZevgh]h�kljh�

bl_evkl\Z��

±�ijhkljZgkl\_gghc��ieZgbjh\hqghc�b�nmgdpbhgZevghc�hj]ZgbaZpbb�h[t_dlZ���

±�gZ[hj�q_jl_`_c��\�dhlhjuo�h[hagZqZxlky�we_f_glu�Zjobl_dlmjgh]h�h[ebdZ�

h[t_dlZ��

=hlh\uc�jZa^_e�©:jobl_dlmjgu_�j_r_gbyª�ij_^klZ\ey_l�kh[hc�Zev[hf�jZa�

jZ[hlZgghc�^hdmf_glZpbb�b�gZ[hj�q_jl_`_c��\�dhlhjuo�h[hagZqZxlky�we_f_glu�

Zjobl_dlmjgh]h�h[ebdZ�ijh_dlbjm_fh]h�h[t_dlZ��

���Q_l\_jluc�jZa^_e�±�Dhgkljmdlb\gu_�b�h[t_fgh�ieZgbjh\hqgu_�j_�

r_gby��I>�DJ��±�kh^_j`bl�\�k_[_�hibkZgb_�b�h[hkgh\Zgb_�l_ogbq_kdbo�j_r_gbc��

h[_ki_qb\Zxsbo� g_h[oh^bfmx� ijhqghklv�� mklhcqb\hklv�� ijhkljZgkl\_ggmx�

g_baf_gy_fhklv�khhjm`_gbc�h[t_dlZ�dZiblZevgh]h�kljhbl_evkl\Z�\�p_ehf��Z�lZd`_�

bo�hl^_evguo�dhgkljmdlb\guo�we_f_glh\��

±�h[hkgh\Zgb_�ijh_dlguo�j_r_gbc�b�f_jhijbylbc��kh]eZkgh�ijh\_^_gguf�

baukdZgbyf��

±�gZ[hj�q_jl_`_c�h[t_dlh\�dZiblZevgh]h�kljhbl_evkl\Z��

���Iyluc�jZa^_e�±�K\_^_gby�h[�bg`_g_jghf�h[hjm^h\Zgbb��h�k_lyo�bg�

`_g_jgh�l_ogbq_kdh]h�h[_ki_q_gby��i_j_q_gv�bg`_g_jgh�l_ogbq_kdbo�f_jh�

ijbylbc��kh^_j`Zgb_�l_ogheh]bq_kdbo�j_r_gbc��I>�BHK����

>Zgguc�jZa^_e�khklhbl�ba���ih^jZa^_eh\��dZkZxsboky�\k_o�kbkl_f�bg`_g_jbb��

we_dljhkgZ[`_gb_��\h^hkgZ[`_gb_��\h^hhl\_^_gb_��hlhie_gb_��\_glbeypby�b�dhg�

^bpbhgbjh\Zgb_��k_lb�k\yab��kbkl_fZ�]ZahkgZ[`_gby��l_ogheh]bq_kdb_�j_r_gby���

=jZnbq_kdZy� qZklv� jZa^_eZ� kh^_j`bl� ko_fu� we_dljbq_kdbo� kh_^bg_gbc��

ieZg�ko_fu�dZ[_evguo�ljZkk�b�mkeh\by�ijhdeZ^db�dZ[_evghc�ijh^mdpbb��h[smx�

ko_fZ�<WK��dhgkljmdlb\gu_�ko_fu�hkgh\gh]h�b�\kihfh]Zl_evgh]h�h[hjm^h\Zgby��

���R_klhc� jZa^_e� ±�Ijh_dl� hj]ZgbaZpbb� kljhbl_evkl\Z� �I>�IHK�� ±�

kh^_j`bl�\�k_[_�h[hkgh\Zgb_�ihke_^h\Zl_evghklb�\ha\_^_gby�a^Zgbc�b�khhjm`_gbc��

bg`_g_jguo�b�ljZgkihjlguo�dhffmgbdZpbc��h[_ki_qb\Zxs_c�kh[ex^_gb_�mklZ�

gh\e_gguo�\�dZe_g^Zjghf�ieZg_�kljhbl_evkl\Z�kjhdh\�aZ\_jr_gby�kljhbl_evkl\Z�

�jbk��������

±�hij_^_ey_lky�hj]ZgbaZpbhggZy�kljmdlmjZ�kljhbl_evkl\Z��

±�h[hkgh\Zgb_�ihlj_[ghklb�kljhbl_evkl\Z�\�dZ^jZo��hkgh\guo�kljhbl_evguo�

fZrbgZo��f_oZgbafZo�� ljZgkihjlguo�kj_^kl\Zo��\� lhieb\_�b� ]hjxq_�kfZahqguo�

fZl_jbZeZo�� Z� lZd`_� \� we_dljbq_kdhc� wg_j]bb�� iZj_�� \h^_�� \j_f_gguo� a^Zgbyo�

b�khhjm`_gbyo��ihlj_[ghklv�kljhbl_evkl\Z�\�we_dljhwg_j]bb��



����

±�h[hkgh\Zgb_�jZaf_jh\�b�hkgZs_gby�iehsZ^hd�̂ ey�kdeZ^bjh\Zgby�fZl_jbZeh\��

dhgkljmdpbc��h[hjm^h\Zgby��mdjmig_gguo�fh^me_c�b�kl_g^h\�^ey�bo�k[hjdb��

±�ij_^eh`_gby�ih�h[_ki_q_gbx�dhgljhey�dZq_kl\Z�kljhbl_evguo�b�fhglZ`guo�

jZ[hl�� Z� lZd`_� ihklZ\ey_fuo� gZ� iehsZ^dm� b�fhglbjm_fuo� h[hjm^h\Zgby�� dhg�

kljmdpbc�b�fZl_jbZeh\��

±�i_j_q_gv�f_jhijbylbc�b�ijh_dlguo�j_r_gbc�ih�hij_^_e_gbx�l_ogbq_kdbo�

kj_^kl\�b�f_lh^h\�jZ[hlu��h[_ki_qb\Zxsbo�\uiheg_gb_�ghjfZlb\guo�lj_[h\Zgbc�

hojZgu�ljm^Z��

<�khklZ\_�ijh_dlZ�hj]ZgbaZpbb�kljhbl_evkl\Z�kh^_j`Zlky�ke_^mxsb_�jZa^_eu���

– Kljhc]_gieZg b hj]ZgbaZpbhggh-l_ogheh]bq_kdZy ko_fZ�^_e_gby�h[t_dlZ�

gZ�mqZkldb�k�mdZaZgb_f�ihke_^h\Zl_evghklb�jZ[hl�ih�wlbf�mqZkldZf�b�hibkZgb_f�

f_lh^h\�bo�ijhba\h^kl\Z��\�lhf�qbke_�\j_f_ggu_�k_lb��hojZgZ�ljm^Z�b�^j��

– DZe_g^Zjguc ieZg��h[hkgh\u\Zxsbc�h[smx�ijh^he`bl_evghklv�kljhb�

l_evkl\Z�b�kjhdb��\uiheg_gby�hl^_evguo�\b^h\�jZ[hl�ih�h[t_dlZf���

– =jZnbdb ihklZ\db h[hjm^h\Zgby b kljhcfZl_jbZeh\ b ^\b`_gby jZ-

[hq_c kbeu b ^j.�

– Ijh_dlu ijhba\h^kl\Z jZ[hl �IIJ� gZ� h[t_dlu b�l_ogheh]bq_kdb_ 

dZjlu �LD��gZ�\b^u�jZ[hl��

– Ihykgbl_evgZy aZibkdZ �IA�IHK��^Z_l�l_ogbq_kdh_�b�hj]ZgbaZpbhggh_�

h[hkgh\Zgb_�ijbgyluo�kihkh[h\�ijhba\h^kl\Z�jZ[hl�b�i_j_q_gv�ghjfZlb\guo�^h�

dmf_glh\��oZjZdl_jbklbd�b�mkeh\bc�gZ�kljhcd_��f_lh^u�hkms_kl\e_gby�jZ[hl�b�^j��

�

�
�

Jbk�������Ijh_dl�hj]ZgbaZpbb�kljhbl_evkl\Z�

�JZa^_e���I>�IHK��



����

���K_^vfhc�jZa^_e�±�Ijh_dl�hj]ZgbaZpbb�jZ[hl�ih�kghkm�beb�^_fhglZ`m�

h[t_dlh\� dZiblZevgh]h� kljhbl_evkl\Z� ±� jZa^_e� bg^b\b^mZevgh� jZajZ[Zlu\Z�

_lky�\�kemqZ_�gZoh`^_gby�gZ�mqZkld_�h[t_dlh\�dZiblZevgh]h�kljhbl_evkl\Z��

��� <hkvfhc� jZa^_e� ±�I_j_q_gv� f_jhijbylbc� ih� hojZg_� hdjm`Zxs_c�

kj_^u��I>�HHK��±�gZklhysbc�jZa^_e�\dexqZ_l�hkgh\gu_�gZf_qZ_fu_�j_r_gby�

ih� mf_gvr_gbx� \ha^_ckl\by� gZ� hdjm`Zxsmx� kj_^m� gZ� i_jbh^� kljhbl_evkl\Z�

b�wdkiemZlZpbb�h[t_dlZ��

±�ih�hojZg_�Zlfhkn_jgh]h�\ha^moZ���

±�ih�hojZg_�\h^gh]h�[Zkk_cgZ���

±�ih�hojZg_�ihq\�hl�aZ]jyag_gby��

���>_\yluc�jZa^_e�±�I_j_q_gv�f_jhijbylbc�ih�h[_ki_q_gbx�ih`Zjghc�

[_ahiZkghklb��I>�I>����

<� khhl\_lkl\bb� k�N_^_jZevguf�AZdhghf�JN� ©H�ih`Zjghc�[_ahiZkghklbª�

�����NA�>��@��N_^_jZevguf�AZdhghf�JN�©L_ogbq_kdbc�j_]eZf_gl�h�lj_[h\Zgbyo�

ih`Zjghc�[_ahiZkghklbª��� ����NA� >��@��=HKL� ������������©Ih`ZjgZy�[_ahiZk�

ghklv��H[sb_�lj_[h\Zgbyª�>��@��ih`ZjgZy�[_ahiZkghklv�ex[h]h�h[t_dlZ�\�Jhkkbckdhc�

N_^_jZpbb�h[_ki_qb\Z_lky��

±�kbkl_fhc�ij_^hl\jZs_gby�ih`ZjZ��

±�kbkl_fhc�ijhlb\hih`Zjghc�aZsblu��

±�dhfie_dkhf�hj]ZgbaZpbhggh�l_ogbq_kdbo�f_jhijbylbc��\�lhf�qbke_�kh�

[ex^_gb_f�ijhlb\hih`Zjgh]h�j_`bfZ��

����>_kyluc�jZa^_e�±�F_jhijbylby�ih�h[_ki_q_gbx�kh[ex^_gby�lj_[h�

\Zgbc� wg_j]_lbq_kdhc� wnn_dlb\ghklb�b� lj_[h\Zgbc� hkgZs_gghklb� a^Zgbc��

kljh_gbc�b�khhjm`_gbc�ijb[hjZfb�mq_lZ�bkihevam_fuo�wg_j]_lbq_kdbo�j_�

kmjkh\��

����H^bggZ^pZluc�jZa^_e�±�Kf_lZ�gZ�kljhbl_evkl\h�h[t_dlh\�dZiblZev�

gh]h�kljhbl_evkl\Z��

Kf_lgZy�^hdmf_glZpby�khklZ\ey_lky�\�khhl\_lkl\bb�k�©F_lh^bdhc�hij_^_�

e_gby�klhbfhklb�kljhbl_evghc�ijh^mdpbb�gZ�l_jjblhjbb�JNª��F>K������������>��@��

KhklZ\�k\h^gh�kf_lgh]h�jZkqzlZ�klhbfhklb�kljhbl_evkl\Z�khklhbl�ba�]eZ\��

���Ih^]hlh\dZ�l_jjblhjbb�kljhbl_evkl\Z��

���Hkgh\gu_�h[t_dlu�kljhbl_evkl\Z��

���H[t_dlu�ih^kh[gh]h�b�h[kem`b\Zxs_]h�gZagZq_gby��

���H[t_dlu�ljZgkihjlgh]h�ohayckl\Z�b�k\yab��

���GZjm`gu_�k_lb�b�khhjm`_gby�\h^hkgZ[`_gby��\h^hhl\_^_gby��l_iehkgZ[�

`_gby�b�]ZahkgZ[`_gby��

���;eZ]hmkljhckl\h�b�ha_e_g_gb_�l_jjblhjbb��

���<j_f_ggu_�a^Zgby�b�khhjm`_gby��

���Ijhqb_�jZ[hlu�b�aZljZlu��

���Kh^_j`Zgb_�kem`[u�aZdZaqbdZ��Kljhbl_evguc�dhgljhev��



����

����Im[ebqguc�l_ogheh]bq_kdbc�Zm^bl��ijh_dlgu_�b�baukdZl_evkdb_�jZ[hlu��

±�g_ij_^\b^_ggu_�aZljZlu��

±�gZeh]b�b�h[yaZl_evgu_�ieZl_`b��

����>\_gZ^pZluc�jZa^_e�±�BgZy�^hdmf_glZpby�\�kemqZyo��ij_^mkfhlj_gguo�

n_^_jZevgufb�aZdhgZfb���

GZijbf_j��\�^Zgguc�jZa^_e�fh`_l�\dexqZlvky�bgnhjfZpby�h�f_jhijbylbyo�

ih�h[_ki_q_gbx�kh[ex^_gby�lj_[h\Zgbc�wg_j]_lbq_kdhc�wnn_dlb\ghklb�b�lj_[h�

\Zgbc�hkgZs_gghklb�a^Zgbc��kljh_gbc�b�khhjm`_gbc�ijb[hjZfb�mq_lZ�bkihevam_fuo�

wg_j]_lbq_kdbo�j_kmjkh\��

 

9.4.2. Wdki_jlbaZ ijh_dlghc ^hdmf_glZpbb 

 

Ijh_dlgZy�^hdmf_glZpby�±�wlh�_^bgkl\_ggZy�klZ^by�ijh_dlgh]h�ijhp_kkZ��

j_amevlZlu�dhlhjh]h�\�h[yaZl_evghf�ihjy^d_�ih^e_`Zl�ijh\_^_gbx�wdki_jlbau��

P_ev�wdki_jlbau�ijh_dlghc�^hdmf_glZpbb��I>��khklhbl�\�ij_^hl\jZs_gbb�gZjm�

r_gbc�]hkm^Zjkl\_gguo�ghjf�b�ijZ\be�ijb�ijh\_^_gbb�kljhbl_evkl\Z�h[t_dlh\�

dZiblZevgh]h�kljhbl_evkl\Z��ij_^hl\jZs_gbb�gZg_k_gby�ms_j[Z�ijZ\Zf�b�bgl_j_kZf�

nbabq_kdbo�b�xjb^bq_kdbo�ebp��hojZgy_fufb�aZdhgZfb�JN��b�dhgljhe_�kh[ex^_gby�

khpbZevgh�wdhghfbq_kdhc�b�ijbjh^hhojZgghc�iheblbdb�]hkm^Zjkl\Z��

Kms_kl\m_l�^\_�\hafh`gu_�ijhp_^mju�ijhoh`^_gby�wdki_jlbau�\�aZ\bkb�

fhklb�hl�oZjZdl_jbklbd�ijh_dlZ��]hkm^Zjkl\_ggZy�wdki_jlbaZ�b�g_]hkm^Zjkl\_ggZy�

wdki_jlbaZ��

=hkm^Zjkl\_ggZy� wdki_jlbaZ��ijh\h^blky�hj]ZgZfb�bkihegbl_evghc�\eZklb�

km[t_dlZ�JN�^ey�h[t_dlh\��

±�h[hjhgu�b�[_ahiZkghklb��

±�dmevlmjgh]h�gZke_^by��

±�hkh[h�hiZkguo�b�l_ogbq_kdb�keh`guo��

±�mgbdZevguo��

Kjhd�ijh\_^_gby�]hkm^Zjkl\_gghc�wdki_jlbau�khklZ\ey_l�g_�[he__����^g_c��

>ey�ijh\_^_gby�]hkm^Zjkl\_gghc�wdki_jlbau�I>�<WK��hj]ZgbaZpby�aZdZaqbd�aZ�

dexqZ_l�k�N:M�©=eZ\]hkwdki_jlbaZ�Jhkkbbª�>h]h\hj�ijbkh_^bg_gby�gZ�ijh\_^_gb_�

]hkm^Zjkl\_gghc�wdki_jlbau��

>ey�aZdexq_gby�^h]h\hjZ�gZ�ijh\_^_gb_�]hkm^Zjkl\_gghc�wdki_jlbau�I>��

wdki_jlghc�hj]ZgbaZpbb�^he`gu�[ulv�ij_^hklZ\e_gu�j_amevlZlu�ij_^\Zjbl_evguo�

wdki_jlba��Z�bf_ggh��

±� iheh`bl_evgh_� aZdexq_gb_� ]hkm^Zjkl\_gghc� bklhjbdh�dmevlmjghc� wdk�

i_jlbau��

±�iheh`bl_evgh_�aZdexq_gb_�]hkm^Zjkl\_gghc�wdheh]bq_kdhc�wdki_jlbau��

±�iheh`bl_evgh_� aZdexq_gb_�wdki_jlbau�bg`_g_jguo�baukdZgbc� �^Zggh_�

aZdexq_gb_�lj_[m_lky�_keb�]hkm^Zjkl\_ggZy�wdki_jlbaZ�I>�b�j_amevlZlh\�bg`_�

g_jguo�baukdZgbc�\uihegyxlky�ih�h^ghfm�^h]h\hjm���



����

<k_� i_j_qbke_ggu_� wdki_jlbau� ijh\h^ylky� wdki_jlgufb� hj]ZgbaZpbyfb��

bf_xsbfb�khhl\_lkl\mxsb_�ijZ\Z��ebp_gabb���Ijb�wlhf�aZdZaqbd�wdki_jlbau�b�wdk�

i_jlgu_�hj]ZgbaZpbb���aZdexqZxl�^h]h\hju�ih^jy^Z�hl^_evgh�gZ�dZ`^uc�\b^�wdk�

i_jlbau��

G_]hkm^Zjkl\_ggZy�wdki_jlbaZ��ijh\h^blky�xjb^bq_kdbfb�ebpZfb��khhl�

\_lkl\mxsbfb�lj_[h\Zgby�klZlvb����=jZ^hkljhbl_evgh]h�dh^_dkZ�>�@�^ey�h[t_dlh\��

±�ijhfure_ggu_�h[t_dlu��g_�\ur_���wlZ`_c��

±�bkihevah\Zgb_�qZklguo�bg\_klbpbc��

±�g_�\dexqZxl�^hjh]b�h[s_]h�ihevah\Zgby��

±�we_dljhklZgpbb�f_g__�����F<l��

±�h[t_dlu�gZijy`_gb_f�f_g__�����d<��

Kjhd�ijh\_^_gby�g_]hkm^Zjkl\_gghc�wdki_jlbau�khklZ\ey_l����^g_c��<�kemqZ_��

_keb�ijh_dl�<WK�ih^oh^bl�ih�k\hbf�oZjZdl_jbklbdZf�^ey�ijh\_^_gby�g_]hkm^Zj�

kl\_gghc�wdki_jlbau��lh�gZb[he__�p_e_khh[jZagh�ijh\h^blv�bf_ggh�_z�k�p_evx�

memqr_gby�\j_f_gguo�b�klhbfhklguo�oZjZdl_jbklbd�ijhp_kkZ�ijh_dlbjh\Zgby��

G_]hkm^Zjkl\_ggZy�wdki_jlbaZ�ijh_dlghc�^hdmf_glZpbb�xjb^bq_kdb�mjZ\�

g_gZ�k�]hkm^Zjkl\_gghc��l�_��j_amevlZlu�wdki_jlgh]h�aZdexq_gby�\�h[hbo�kemqZyo�

bf_xl�h^bgZdh\mx�xjb^bq_kdmx�kbem��

J_r_gb_�h�ijhoh`^_gbb�]hkm^Zjkl\_gghc�beb�g_]hkm^Zjkl\_gghc�wdki_jlbau�

g_h[oh^bfh�ijbgylv�\�kZfhf�gZqZe_�ijhp_kkZ�ijh_dlbjh\Zgby�^ey�ih^]hlh\db�kh�

hl\_lkl\mxsbo�^hdmf_glh\�b�h[hkgh\Zgbc��

Ko_fZ�ijhp_kkZ�ijhoh`^_gby�wdki_jlbau�ijh_dlghc�^hdmf_glZpbb�ijb\_�

^_gZ�gZ�jbk�������

�

�
�

Jbk�������Ko_fZ�wdki_jlbau�ijh_dlghc�^hdmf_glZpbb�



����

<�ijhp_kk_�wdki_jlbau�ijh_dlghc�̂ hdmf_glZpbb�hgZ�̂ he`gZ�ijhclb�iheguc�

h[t_f�ijh\_jdb�b�hp_gdb�\�khklZ\_�ke_^mxsbo�wdki_jlba��

±�wdheh]bq_kdZy�wdki_jlbaZ�ijh_dlZ��

±�wdki_jlbaZ�bg`_g_jguo�baukdZgbc���

±�wdki_jlbaZ�^hklh\_jghklb�kf_l�kf_lghc�^hdmf_glZpbb��

±�wdki_jlbaZ�l_ogheh]bq_kdbo�j_r_gbc�ijh_dlghc�^hdmf_glZpbb��hkgh\ghc�

>h]h\hj��dhgljZdl��gZ�wdki_jlbam�I>���

=hkm^Zjkl\_ggZy�wdheh]bq_kdZy�wdki_jlbaZ��=WW��ijh\h^blky�©Jhkijbjh^�

gZ^ahjhfª��eb[h�ki_pbZevgh�miheghfhq_gguf�hj]Zghf�]hkm^Zjkl\_gghc�\eZklb�JN��

==W�\uihegy_lky�^h�i_j_^Zqb�I>�\�l_ogheh]bq_kdmx�wdki_jlbam�\�khhl\_l�

kl\bb� k�N_^_jZevguf� aZdhghf� ©H[� wdheh]bq_kdhc� wdki_jlba_ª������NA� >��@��

<�jZfdZo�g_z�fh`_l�ijhoh^blv�^\Z�\b^Z�wdki_jlguo�hp_ghd��

±�h[s_kl\_ggZy�wdheh]bq_kdZy�wdki_jlbaZ�ijh_dlZ� �h[s_kl\_ggu_�kemrZgby��

h[km`^_gby�� ijh\h^blky� ih� bgbpbZlb\_� ]jZ`^Zg� b� h[s_kl\_gguo� hj]ZgbaZpbc�

�h[t_^bg_gbc��� dhlhju_� aZj_]bkljbjh\Zgu� \�ihjy^d_�� mklZgh\e_gghf� aZdhgh^Z�

l_evkl\hf�JN��

±�]hkm^Zjkl\_ggZy�wdheh]bq_kdZy�wdki_jlbaZ��dhlhjZy�ijh\h^blky�©Jhkijb�

jh^gZ^ahjhfª�beb�^jm]bfb�miheghfhq_ggufb�hj]ZgZfb�����

H[s_kl\_ggZy�wdki_jlbaZ�ijh\h^blky�^h�ijh\_^_gby�]hkm^Zjkl\_gghc�wdh�

eh]bq_kdhc�wdki_jlbau��h^gh\j_f_gghc�k�g_c�beb�g_aZ\bkbfh�hl�=WW��

AZdexq_gb_�h[s_kl\_gghc�wdheh]bq_kdhc�wdki_jlbau�ijbh[j_lZ_l�xjb^b�

q_kdmx�kbem�lhevdh�ijb�ml\_j`^_gbb�_]h�ki_pbZevgh�miheghfhq_gguf�]hkm^Zj�

kl\_gguf�hj]Zghf��

K\h^gh_�aZdexq_gb_�wdheh]bq_kdhc�wdki_jlbau�fh`_l�[ulv�iheh`bl_evguf�

eb[h�hljbpZl_evguf��HljbpZl_evgh_�aZdexq_gb_�wdki_jlbau�g_�^himkdZ_l�bkihevah�

\Zgb_�jZkkfZljb\Z_fhc�ijh_dlghc�^hdmf_glZpbb�^ey�kljhbl_evkl\Z��>ey�j_r_gby�

^Zgghc�ijh[e_fu�\hafh`gh�h[jZs_gb_�\�km^�beb�dZj^bgZevgZy�i_j_jZ[hldZ�^h�

dmf_glZpbb�b�gh\Zy�wdki_jlbaZ�ih�gh\hfm�^h]h\hjm��

Wdki_jlbaZ� bg`_g_jguo� baukdZgbc� �WBB�� ^ey� jZajZ[hldb�I>� ijh\h�

^blky�k�p_evx�hp_gdb�khhl\_lkl\by�h[t_fh\�b�j_amevlZlh\�bg`_g_jguo�baukdZgbc�

lj_[h\Zgbyf�l_ogbq_kdbo�j_]eZf_glh\�gZ�jZkkfZljb\Z_fhc�iehsZ^d_�[m^ms_]h�

kljhbl_evkl\Z��

Wdki_jlbaZ�lZd`_�^he`gZ�[ulv�ijh\_^_gZ�^h�i_j_^Zqb�ijh_dlZ�\�wdki_jlbam�I>��

J_amevlZlhf�WBB�y\ey_lky�aZdexq_gb_�h�khhl\_lkl\bb��iheh`bl_evgh_�aZdexq_gb_��

beb�g_khhl\_lkl\bb� �hljbpZl_evgh_�aZdexq_gb_��j_amevlZlh\�bg`_g_jguo�bauk�

dZgbc�lj_[h\Zgbyf�l_ogbq_kdbo�j_]eZf_glh\��

Wdki_jlbaZ�^hklh\_jghklb�kf_l�kf_lghc�^hdmf_glZpbb� ����jZa^_e�I>��

[Zabjm_lky�gZ�\_^hfhklyo�b�h[t_fZo�jZ[hl�ih�j_amevlZlZf�l_ogheh]bq_kdhc�wdk�

i_jlbau��



����

Wdki_jlbaZ�l_ogheh]bq_kdbo�j_r_gbc�ijh_dlghc�^hdmf_glZpbb�gZagZ�

qZ_lky� lhevdh� ijb� gZebqb_� iheh`bl_evguo� aZdexq_gbc� wdheh]bq_kdhc� wdki_j�

lbau�b�wdki_jlbau�bg`_g_jguo�baukdZgbc��

DZd�ijZ\beh��wdki_jlbam�ijh_dlghc�^hdmf_glZpbb�\�ebp_�]hkm^Zjkl\_gghc�

beb�bghc�wdki_jlbau�ijh\h^bl�wdki_jlgZy�dhfZg^Z�hiulguo�ki_pbZebklh\�\�h[�

eZklb� ieZgbjh\Zgby� b� hj]ZgbaZpbb� kljhbl_evkl\Z�� l_ogheh]bb� kljhbl_evgh��

fhglZ`guo�jZ[hl��kf_lgh]h�^_eZ��xjbkijm^_gpbb��mijZ\e_gby�b�wdhghfbdb�b�^j���

dhlhjZy�nhjfbjm_lky�ijb�aZdexq_gbb�^h]h\hjZ�gZ�wdki_jlbam�dhgdj_lgh]h�ijh_dlZ��

=eZ\gZy�aZ^ZqZ�wdki_jlh\�±�h[t_dlb\gh_�\uy\e_gb_�g_^hklZldh\�̂ hdmf_glZpbb��

Z�bf_ggh��hlkmlkl\b_�beb�g_iheghlZ�k\_^_gbc��hibkZgbc��jZkq_lh\��q_jl_`_c��ko_f�

b�hrb[hd��^hims_gguo�gZ�klZ^bb�jZajZ[hldb�ijh_dlghc�b�kf_lghc�^hdmf_glZpbb��

ihkdhevdm�g_lhqghklb�\�ijh_dl_�fh]ml�kijh\hpbjh\Zlv�k_jv_agu_�ihl_jb�\�ijh�

p_kk_�j_ZebaZpbb�^Zggh]h�ijh_dlZ��

<Z`g_crbf�wlZihf�ex[hc�wdki_jlbau�y\ey_lky�\u^ZqZ�aZf_qZgbc�d�ij_^�

klZ\e_gghc�^hdmf_glZpbb���

<� khhl\_lkl\bb� k� j_]eZf_glhf� wdki_jlbaZ� \u^Z_l� hj]ZgbaZpbb�aZdZaqbdm�

�beb�ijh_dlbjh\sbdm��ehdZevgu_�b�k\h^gu_�aZf_qZgby�dh�\k_fm�h[t_fm�ijh_dlghc�

^hdmf_glZpbb��dhlhju_�^he`gu�[ulv�mkljZg_gu�\�hij_^_e_gguc�^h]h\hjhf�kjhd��

iml_f�hi_jZlb\ghc�i_j_jZ[hldb�q_jl_`_c��ko_f��jZkq_lh\�b�^jm]bo�]jZnbq_kdbo�

b�l_dklh\uo�^hdmf_glh\�\�[mfZ`ghf�b�we_dljhgghf�\b^_��

J_amevlZlhf� ]hkm^Zjkl\_gghc� wdki_jlbau� ijh_dlghc� ^hdmf_glZpbb� �I>��

y\ey_lky� aZdexq_gb_� h� _z� ijb]h^ghklb� ^ey� jZajZ[hldb� jZ[hq_c� ^hdmf_glZpbb��

gZ�hkgh\Zgbb�dhlhjhc�[m^_l�ijhba\h^blvky�kljhbl_evkl\h�ijh_dlbjm_fhc�<WK��

Wdki_jlbaZ�ijh_dlghc�^hdmf_glZpbb�±�wlh�j_]eZf_glbjh\ZggZy�ijhp_^mjZ��

ih�blh]Zf�dhlhjhc�aZy\bl_ev�wdki_jlbau��ijh_dlbjh\sbd��aZkljhcsbd��l_ogbq_�

kdbc�aZdZaqbd��ihemqZ_l�iheh`bl_evgh_�aZdexq_gb_��_keb�ijh_dl�khhl\_lkl\m_l�

lj_[h\Zgbyf�kljhbl_evguo�ghjf�b�l_ogbq_kdbf�j_]eZf_glZf��beb�hljbpZl_evgh_�

aZdexq_gb_��_keb�aZf_qZgby�wdki_jlh\�g_�mkljZg_gu�\�ijhp_kk_�\uiheg_gby�wdk�

i_jlguo�jZ[hl�\�mklZgh\e_gguc�j_]eZf_glhf�kjhd��

�

�����JZ[hqZy�^hdmf_glZpby�

�

JZ[hqZy� ^hdmf_glZpby� �J>�� jZajZ[Zlu\Z_lky� \� khhl\_lkl\bb� k� =HKL�

J��������������>��@��

<� hkgh\ghf� jZ[hqZy� ^hdmf_glZpby� hnhjfey_lky� \� ]jZnbq_kdhf� nhjfZl_�

F�lhqgufb�dhhj^bgZlZfb�jZaf_s_gby�a^Zgbc�b�khhjm`_gbc��h[hjm^h\Zgby���

JZ[hqZy�^hdmf_glZpby�kh^_j`bl��

±�^_lZebah\Zggu_�]Z[Zjblgu_�q_jl_`b��ij_^klZ\e_ggu_�gZ�hkgh\_�^Zgguo�

aZ\h^h\�ba]hlh\bl_e_c�ih�dZ`^hfm�jZa^_em�Ijh_dlghc�^hdmf_glZpbb��

±�ki_pbnbdZpbb�h[hjm^h\Zgby��\�lhf�qbke_�hijhkgu_�ebklu���ba^_ebc�b�\_�

^hfhklb�\�ihlj_[ghklb�fZl_jbZeh\��



����

±�jZkqzlu�ih�gZ]jmadZf�gZ�nmg^Zf_glu��hihjgu_�dhgkljmdpbb��

±�`mjgZeu�ih�jZkoh^m�lh\Zjgh�fZl_jbZevguo�p_gghkl_c��LFP���

GZ�hkgh\Zgbb�dhfie_dlh\�jZ[hq_c�^hdmf_glZpbb�ijhba\h^blky�iheguc�pbde�

\uiheg_gby�kljhbl_evgh�fhglZ`guo�b�imkdh�gZeZ^hqguo�jZ[hl��

Lbibqguc�khklZ\�jZ[hq_c�^hdmf_glZpbb�<WK�\dexqZ_l�\�k_[y��

±�khklZ\�ijh_dlZ��

±�]_g_jZevguc�ieZg��

±�Zjobl_dlmjgh�kljhbl_evgu_�j_r_gby�h]jZ`^_gby���

±� Zjobl_dlmjgh�kljhbl_evgu_� j_r_gby� nmg^Zf_glh\� jZkij_^_ebl_evgh]h�

mkljhckl\Z��JM��<WK��

±�Zjobl_dlmjgh�kljhbl_evgu_�j_r_gby�k\Zcgh]h�ihey�hihjguo�dhgkljmdpbc�

<WM��Ko_fZ��oZjZdl_jbklbdb��

±� Zjobl_dlmjgh�kljhbl_evgu_� j_r_gby� nmg^Zf_glh\� dhffmgbdZpbhgguo�

rdZnh\�ihklhyggh]h�lhdZ��DRIL���JZaf_s_gb_��oZjZdl_jbklbdZ��

±�Zjobl_dlmjgh�kljhbl_evgu_�j_r_gby�nmg^Zf_glZ�Z^fbgbkljZlb\gh�[ulh\h]h�

dhfie_dkZ��:;D��<WK��

±�Zjobl_dlmjgh�kljhbl_evgu_�j_r_gby�nmg^Zf_glh\�bgnhjfZpbhggh�baf_�

jbl_evghc�kbkl_fu��BBK���

±�oZjZdl_jbklbdZ�a^Zgby�:;D�<WK��

±�ko_fu�we_dljbq_kdb_��=eZ\gZy�ko_fZ��

±�ko_fu�we_dljbq_kdb_��DE����d<��

±�ko_fu�we_dljbq_kdb_��Ihklhygguc�lhd��

±�ko_fu�we_dljbq_kdb_��Kh[kl\_ggu_�gm`^u��

±�ko_fu�gZjm`gh]h�we_dljhhk\_s_gby��

±�ko_fu�fhegb_aZsblu�b�aZa_fe_gby��

±�ko_fu�\h^hkgZ[`_gby�b�dZgZebaZpbb�a^Zgby�hnbkZ��

±�ko_fu�gZjm`guo�k_l_c�\h^hkgZ[`_gby�b�\h^hhl\_^_gby��

±�jZkq_l�lhdh\�dhjhldh]h�aZfudZgby��

±�ko_fu�ih`Zjghc�kb]gZebaZpbb�<WK��

±�h[hjm^h\Zgb_�a^Zgby�hnbkZ��L_ogbq_kdb_�lj_[h\Zgby�gZ�Z^fbgbkljZlb\gh�

[ulh\hc�dhfie_dk��LL�gZ�:;D���

±�ko_fu�\gmljbiehsZ^hqguo�k_l_c�k\yab��

±�k[hjgbd�ki_pbnbdZpbc�h[hjm^h\Zgby��ba^_ebc�b�fZl_jbZeh\��

 

9.5.1. :\lhjkdbc gZ^ahj 

 

Kh]eZkgh�jZ[hq_c�^hdmf_glZpbb�ijhba\h^blky�Z\lhjkdbc�gZ^ahj�aZ�kljhb�

l_evkl\hf�h[t_dlZ�±�dhgljhev�ebpZ��hkms_kl\b\r_]h�ih^]hlh\dm�ijh_dlghc�^hdm�

f_glZpbb��aZ�kh[ex^_gb_f�\�ijhp_kk_�kljhbl_evkl\Z�lj_[h\Zgbc�ijh_dlghc�^hdm�

f_glZpbb��l_ogbq_kdbo�oZjZdl_jbklbd�b�om^h`_kl\_gguo�aZfukeh\�>��@���



����

:\lhjkdbc�gZ^ahj�ijh\h^yl�\�hlghr_gbb��kljhbl_evgh�fhglZ`guo�jZ[hl��

h[t_dlZ� kljhbl_evkl\Z�� dhgkljmdlb\guo� we_f_glh\� b� kbkl_f�� bkihegbl_evghc�

b�kf_lghc�^hdmf_glZpbb��^hdmf_glZpbb�ih�aZdmidZf��fZl_jbZeh\�b�h[hjm^h\Zgby��

Hkgh\gu_�aZ^Zqb�Z\lhjkdh]h�gZ^ahjZ�k\yaZgu�k�ijh\_^_gb_f�ijh\_jhd��dhlhju_�

^he`gu�[ulv�gZijZ\e_gu�gZ��

±� kh[ex^_gb_� l_ogheh]bb� kljhbl_evkl\Z� ±� jZ[hqZy� ^hdmf_glZpby� aZ^Z_l�

hij_^_e_ggu_� l_ogheh]bb� b� f_lh^u� jZ[hlu�� ^ey� dhlhjuo� hij_^_e_g� ihjy^hd�

b�mkeh\by�bo�\uiheg_gby�\�khhl\_lkl\bb�k�ijh_dlhf�ijhba\h^kl\Z�jZ[hl��:\lhjkdbc�

gZ^ahj�^he`_g�]ZjZglbjh\Zlv�khhl\_lkl\b_�jZ[hl�lj_[h\Zgbyf�wlbo�^hdmf_glh\��

±�̂ hklb`_gb_�ijh_dlguo�agZq_gbc�±�\b^��k\hckl\Z��ijhkljZgkl\_ggh_�jZaf_�

s_gb_� b� ^jm]b_� oZjZdl_jbklbdb� ijh_dlbjm_fhc� <WK� ihke_� j_ZebaZpbb� kljhb�

l_evgh�fhglZ`guo�jZ[hl�̂ he`gu�kh\iZ^Zlv�kh�agZq_gbyfb��ijb\_^_ggufb�\�jZ[hq_c�

^hdmf_glZpbb��

±�ijbf_g_gb_�jZaj_r_gguo�fZl_jbZeh\�b�h[hjm^h\Zgby�±�\�oh^_�jZajZ[hldb�

jZ[hq_c� ^hdmf_glZpbb� hdhgqZl_evgh� \u[bjZ_lky� \kz� bkihevam_fh_� \� ijhp_kk_�

kljhbl_evgh�fhglZ`guo�jZ[hl�h[hjm^h\Zgb_��ba^_eby�b�fZl_jbZeu��m^h\e_l\hjy�

xsb_� lj_[h\Zgbyf� ih� [_ahiZkghklb�� ijhqghklb�� gZ^_`ghklb� b� wdheh]bqghklb��

AZ^Zq_c�Z\lhjkdh]h�gZ^ahjZ�y\ey_lky�ijh\_jdZ�khhl\_lkl\by�ijbf_gy_fuo�fZl_�

jbZeh\��ba^_ebc�b�h[hjm^h\Zgby�lj_[h\Zgbyf�jZ[hq_c�^hdmf_glZpbb��

±� h[_ki_q_gby� dZq_kl\Z� ihklZ\hd� ±� fZl_jbZeu�� ba^_eby� b� h[hjm^h\Zgb_��

ihklZ\ey_fu_�\�ijhp_kk_�kljhbl_evkl\Z�<WK��khijh\h`^Zxlky�k_jlbnbdZlZfb�dZ�

q_kl\Z�b�[_ahiZkghklb��:\lhjkdbc�gZ^ahj�g_h[oh^bf�^ey�ih^l\_j`^_gby�khhl\_l�

kl\by�mjh\gy�dZq_kl\Z�bkihevam_fuo�fZl_jbZeh\�mkeh\byf��ihklZ\e_gguf�\�oh^_�

ijh_dlgh]h�ijhp_kkZ��

QZklgu_�aZ^Zqb��dhlhju_�klZ\ylky�i_j_^�Z\lhjkdbf�gZ^ahjhf��aZ\bkyl�hl�bg�

^b\b^mZevguo�hkh[_gghkl_c�kljhys_cky�<WK�b�\b^h\�ijhba\h^bfuo�jZ[hl��>Zgguc�

khklZ\�aZ^Zq�hij_^_ey_lky�gZ�klZ^bb�jZajZ[hldb�ijh_dlghc�^hdmf_glZpbb�\�jZa^_e_�

Ijh_dl�hj]ZgbaZpbb�kljhbl_evkl\Z��I>�IHK���GZ�hkgh\Zgbb�qZklguo�aZ^Zq�mklZ�

gZ\eb\Zxlky�lj_[h\Zgby�ih�hp_gd_��djbl_jbb�ijb_fdb��ijZ\Z�b�jhev�ijh_dlbjh\�

sbdh\�\�ijh\_^_gbb�Z\lhjkdh]h�gZ^ahjZ��

<�kemqZ_��_keb�ijh_dlbjm_fZy�<WK�hlghkblky�d�hkh[h�hiZkguf�b�l_ogbq_kdb�

keh`guf�h[t_dlZf�\�khhl\_lkl\bb�k�N_^_jZevguf�aZdhghf������NA�©H�ijhfur�

e_gghc�[_ahiZkghklb�hiZkguo�ijhba\h^kl\_gguo�h[t_dlh\ª�>��@�ijhp_^mjZ�Z\lhj�

kdh]h�gZ^ahjZ�ijh\h^blky�\�h[yaZl_evghf�ihjy^d_���

>ey�g_�hlghkysboky�d�gbf�ijh_dlbjm_fuo�<WK�Z\lhjkdbc�gZ^ahj�y\ey_lky�

^h[jh\hevguf�f_jhijbylb_f�±�hj]ZgbaZpby�aZdZaqbd��bg\_klhj��^he`_g�ij_^m�

kfhlj_lv� ^Zgguc� \b^� dhgljhey� gZ� wlZi_� jZajZ[hldb� ijh_dlghc� ^hdmf_glZpbb�

b�aZdexqblv�khhl\_lkl\mxsbc�^h]h\hj�k�ijh_dlbjh\sbdhf��ijh_dlghc�hj]Zgb�

aZpb_c���



����

Ko_fZ�hj]ZgbaZpbb�Z\lhjkdh]h�gZ^ahjZ�ijb\_^_gZ�gZ�jbk�������
�

�
�

Jbk�������Ko_fZ�hj]ZgbaZpbb�Z\lhjkdh]h�gZ^ahjZ�
�

Ih^]hlh\dZ�^hdmf_glh\�^ey�Z\lhjkdh]h�gZ^ahjZ�hlghkblky�d�h[yaZgghklyf�

ijh_dlbjh\sbdZ��ijh_dlghc�hj]ZgbaZpbb���>hdmf_glu�\dexqZxl�\�k_[y��

±�i_j_q_gv�hkgh\guo�jZ[hl��ih^e_`Zsbo�gZ^ahjm��

±�i_j_q_gv�jZ[hl��kdju\Z_fuo�ihke_^mxsbfb�jZ[hlZfb�b�dhgkljmdpbyfb��

±�ieZg�]jZnbd�gZ^ahjguo�f_jhijbylbc��

±�kf_lZ�aZljZl�gZ�ijh\_^_gb_�Z\lhjkdh]h�gZ^ahjZ��

±�`mjgZeu�Z\lhjkdh]h�gZ^ahjZ��fh]ml�[ulv�ih^]hlh\e_gu�ih�\k_fm�h[t_dlm�

\�p_ehf��_]h�qZklyf�beb�hl^_evguf�dhfie_dkZf���

=jmiihc�Z\lhjkdh]h�gZ^ahjZ�y\ey_lky�]jmiiZ�khljm^gbdh\�ijh_dlghc�hj�

]ZgbaZpbb��\uihegyxs_c�jZ[hqmx�^hdmf_glZpbx�ih�ijh_dlbjm_fhc�<WK��dhlhjZy�

\dexqZ_l�hl�h^gh]h�^h�g_kdhevdbo�khljm^gbdh\��nhjfbjm_lky�]eZ\guf�bg`_g_jhf�

ijh_dlZ��=BIhf��b�hkms_kl\ey_l�Z\lhjkdbc�gZ^ahj��H[_ki_q_gb_f�jZ[hlu�]jmiiu�

Z\lhjkdh]h�gZ^ahjZ� aZgbfZ_lky�hj]ZgbaZpby�aZdZaqbd�� Z�bkiheg_gb_f�ij_^ibkZgbc�

khljm^gbdh\�]jmiiu�Z\lhjkdh]h�gZ^ahjZ�aZgbfZ_lky� aZkljhcsbd�ih^�dhgljhe_f�

hj]ZgbaZpbb�aZdZaqbdZ����

LZd`_�^ey�hdhgqZl_evghc�ijb\yadb�jZ[hqbo�q_jl_`_c�d�f_klguf�mkeh\byf�

kljhbl_evghc�iehsZ^db�kha^Zxlky�]jmiiu�jZ[hq_]h�ijh_dlbjh\Zgby� �=JI�� ±�

dhee_dlb\u� ijh_dlbjh\sbdh\� jZaebqguo� ki_pbZevghkl_c�� hldhfZg^bjh\Zgguo�

ijh_dlbjh\sbdhf� �ijh_dlghc� hj]ZgbaZpb_c�� g_ihkj_^kl\_ggh� gZ� h[t_dl� kljhb�

l_evkl\Z�^ey�ijh_dlbjh\Zgby�b�m\yadb�jZ[hq_c�^hdmf_glZpbb�k�mq_lhf�\hagbdZxsbo�

\�ijhp_kk_�kljhbl_evkl\Z�h[klhyl_evkl\�>��@��

AZ^Zq_c�=JI�y\ey_lky�\g_k_gb_�baf_g_gbc�\�jZ[hqb_�q_jl_`b��\ua\Zgguo�

jZaebqgufb�g_ij_^\b^_ggufb�h[klhyl_evkl\Zfb��



����

�����Bkihegbl_evgZy�^hdmf_glZpby�

�

Bkihegbl_evgZy� ^hdmf_glZpby� �B>�� jZajZ[Zlu\Z_lky� kh]eZkgh� IjbdZam�

Jhkl_ogZ^ahjZ�������©H[�ml\_j`^_gbb�b�\\_^_gbb�\�^_ckl\b_�Lj_[h\Zgbc�d�kh�

klZ\m�b�ihjy^dm�\_^_gby�bkihegbl_evghc�^hdmf_glZpbb�ijb�kljhbl_evkl\_��j_dhg�

kljmdpbb��dZiblZevghf�j_fhgl_�h[t_dlh\�dZiblZevgh]h�kljhbl_evkl\Z�b�lj_[h\Zgbc��

ij_^ty\ey_fuo�d�ZdlZf�hk\b^_l_evkl\h\Zgby�jZ[hl��dhgkljmdpbc��mqZkldh\�k_l_c�

bg`_g_jgh�l_ogbq_kdh]h�h[_ki_q_gbyª�>��@��

B>�jZajZ[Zlu\Z_lky�g_ihkj_^kl\_ggh�aZkljhcsbdhf�gZ�hkgh\Zgbb�ijh_dlghc�

b�jZ[hq_c�^hdmf_glZpbb��

Bkihegbl_evgZy�ijhba\h^kl\_ggZy�̂ hdmf_glZpby�ij_^klZ\eyxl�kh[hc�̂ hdm�

f_glZpbx��]jZnbq_kdmx�b�l_dklh\mx���dhlhjZy�hnhjfey_lky�\�ijhp_kk_�kljhbl_ev�

kl\Z� b� nbdkbjm_l� ijhp_kk� ijhba\h^kl\Z� kljhbl_evgh�fhglZ`guo� jZ[hl� �KFJ���

Z�lZd`_�l_ogbq_kdh_�khklhygb_�h[t_dlZ���

<�khklZ\�bkihegbl_evghc�^hdmf_glZpbb�\dexqZ_l�\�k_[y�h[yaZl_evghf�ih�

jy^d_��

±�Zdlu�hk\b^_l_evkl\h\Zgby�hl\_lkl\_gguo�dhgkljmdpbc��

±�Zdlu�hk\b^_l_evkl\h\Zgby�kdjuluo�jZ[hl��

±�Zdlu�bkiulZgbc��

±�^hdmf_glu�eZ[hjZlhjgh]h�dhgljhey��

±�k_jlbnbdZlu��

±�bkihegbl_evgu_�]_h^_abq_kdb_�kt_fdb��

±�`mjgZeu�jZ[hl�b�l�^��

P_evx�hnhjfe_gby�bkihegbl_evghc�^hdmf_glZpbb�y\ey_lky�>��@��

±�dhgljhev�kdjuluo�jZ[hl�±�dhgljhev�hl^_evguo�\b^h\�jZ[hl� �mkljhckl\h�

nmg^Zf_glh\��]b^jhbaheypbb��mklZgh\dZ�ZjfZlmju�b�aZdeZ^guo�ba^_ebc�\�`_e_ah�

[_lhgguo�dhgkljmdpbyo�b�l�i����dhlhju_�g_^hklmigu�^ey�\bamZevghc�hp_gdb�ijb�

_fhqgufb�dhfbkkbyfb�ijb�k^Zq_�h[t_dlZ�kljhbl_evkl\Z�\�wdkiemZlZpbx�b�kdju�

\Z_fu_�ihke_^mxsbfb�jZ[hlZfb�b�dhgkljmdpbyfb��

±�ijh\_^_gb_�l_ogbq_kdh]h�gZ^ahjZ�±�dhgljhev�dZq_kl\Z�\uihegy_fuo�ih^�

jy^qbdhf� kljhbl_evguo�� j_fhglguo�� fhglZ`guo� b� imkdhgZeZ^hqguo� jZ[hl� gZ�

dhgdj_lghf�h[t_dl_�b�khhl\_lkl\by�bo�ijh_dlguf�j_r_gbyf��

±�l_ogbq_kdZy�^hdmf_glZpby�nZdlbq_kdbo�l_ogbq_kdbo�j_r_gbc�b�nZdlbq_�

kdh]h�iheh`_gby�h[t_dlh\�±�dhfie_dl�^hdmf_glh\��\dexqZxsbc�kbkl_fm�]jZnb�

q_kdbo�� jZkq_lguo� b� l_dklh\uo� fZl_jbZeh\�� bkihevam_fuo� ijb� kljhbl_evkl\_��

j_dhgkljmdpbb�� l_ogbq_kdhf� i_j_\hhjm`_gbb� b� dZiblZevghf� j_fhgl_�� Z� lZd`_�

\�ijhp_kk_�wdkiemZlZpbb�a^Zgbc�b�khhjm`_gbc��

Bkihegbl_evgZy�^hdmf_glZpby�\�h[yaZl_evghf�ihjy^d_�hlh[jZ`Z_l�hl\_l�

kl\_gguo�ebp�±�jmdh\h^bl_e_c�b�bkihegbl_e_c�jZ[hl��kjhdb�ieZgbjm_fh]h�ijh\_�

^_gby�jZ[hl�b�kjhdb�nZdlbq_kdh]h�\uiheg_gby�jZ[hl��



����

Lbibqguc�khklZ\�bkihegbl_evghc�^hdmf_glZpbb�<WK�\dexqZ_l�\�k_[y��

���IZkihjlZ� dZq_kl\Z�b� k_jlbnbdZlu� khhl\_lkl\by�gZ� \kz� h[hjm^h\Zgb_��

dhgkljmdpbb��a^Zgby��bkihevam_fu_�fZl_jbZeu��Zexfbgb_\uc�ijhnbev��]gmluc�

ijhnbev��nhlhwe_dljbq_kdbc�fh^mev��f_lba��kly`dZ��]hnju��dZ[_evgZy�ijh^mdpby��

[_lhg��s_[_gv�b�l�^����

���:dl�h�i_j_^Zq_�iehsZ^db�ih^�kljhbl_evkl\h��

���:dl�ijbzfdb�]_h^_abq_kdhc�jZa[b\hqghc�hkgh\u�̂ ey�kljhbl_evkl\Z��j_i_jgu_�

lhqdb���

���:dl�jZa[b\db�hk_c�h[t_dlZ�dZiblZevgh]h�kljhbl_evkl\Z�gZ�f_klghklb��hkb���

���Bkihegbl_evgZy�]_h^_abq_kdZy�ko_fZ�ihkljh_gby�jZa[b\hqghc�k_lb�kljh�

bl_evghc�iehsZ^db�<WK��

���:dl�jZa[b\db�hk_c�h[t_dlZ�dZiblZevgh]h�kljhbl_evkl\Z�gZ�f_klghklb�

�k\Zcgh_�ihe_���

���Bkihegbl_evgZy�]_h^_abq_kdZy�ko_fZ�ijh_dlgh]h�iheh`_gby�k\Zc��

���:dl�ijb_fdb�jZ[hl�ih�jZa[b\d_�hk_c�hkgh\Zgby�khhjm`_gby��h]jZ`^_gb_���

���Bkihegbl_evgZy�]_h^_abq_kdZy�ko_fZ�^_lZevghc�jZa[b\db�kbkl_fu�h]jZ`^_gby��

����Bkihegbl_evgZy�]_h^_abq_kdZy�ko_fZ�ijh_dlgh]h�iheh`_gby�k\Zc��

����:dl�hk\b^_l_evkl\h\Zgby�kdjuluo�jZ[hl��k\Zb���

����:dl�]hlh\ghklb�kljhbl_evghc�qZklb�khhjm`_gbc�d�ijhba\h^kl\m�we_dljh�

fhglZ`guo�jZ[hl��

����<_^hfhklv�kfhglbjh\Zggh]h�fZl_jbZeZ��

����:dl�hkfhljZ�dZ[_evghc�dZgZebaZpbb�\�ljZgr_yo�b�dZgZeZo�i_j_^�aZdjulb_f��

����Bkihegbl_evgZy�]_h^_abq_kdZy�ko_fZ�^_lZevghc�jZa[b\db�nmg^Zf_glh\��

����:dl�]hlh\ghklb�kljhbl_evghc�qZklb�khhjm`_gbc�d�ijhba\h^kl\m�we_dljh�

fhglZ`guo�jZ[hl��

����:dl�hkfhljZ�dZ[_evghc�dZgZebaZpbb�\�ljZgr_yo�b�dZgZeZo�i_j_^�aZdjulb_f��

����:dl�hk\b^_l_evkl\h\Zgby�kdjuluo�jZ[hl��

����:dl�hkfhljZ�dZ[_evghc�dZgZebaZpbb�\�ljZgr_yo�b�dZgZeZo�i_j_^�aZdjulb_f�

�kbeh\u_�ljZgr_b���

����Bkihegbl_evgZy�]_h^_abq_kdZy�ko_fZ�kgylby�ieh^hjh^gh]h�kehy�ih^�mkljhc�

kl\h�\gmljbiehsZ^hqguo�ijh_a^h\��

����:dl�hk\b^_l_evkl\h\Zgby�kdjuluo�jZ[hl��dhleh\Zgu�ijh_a^h\���

����Bkihegbl_evgZy�]_h^_abq_kdZy�ko_fZ�mkljhckl\Z�dhleh\ZgZ�\gmljbiehsZ�

^hqguo�ijh_a^h\��

����:dl�hk\b^_l_evkl\h\Zgby�kdjuluo�jZ[hl��

���� Bkihegbl_evgZy� ]_h^_abq_kdZy� ko_fZ� mkljhckl\Z� ih^klbeZxsbo� keh_\�

\gmljbiehsZ^hqguo�ijh_a^h\��

����Bkihegbl_evgZy�ko_fZ�mkljhckl\Z�[_lhgghc�ih^]hlh\db�fhgheblguo�ieh�

sZ^hd�b�hlfhkldb�dhg\_jl_jh\�<WM��

����Bkihegbl_evgZy�ko_fZ�Zjfbjh\Zgby�ih^�fhgheblgufb�iehsZ^dZfb�b�hl�

fhkldb�dhg\_jl_jh\�<WM��



����

����:dl�hk\b^_l_evkl\h\Zgby�kdjuluo�jZ[hl��\gmljbiehsZ^hqgu_�ijh_a^u���

����Bkihegbl_evgZy� ]_h^_abq_kdZy�ko_fZ�mkljhckl\Z�dhgkljmdlb\guo�keh_\�

\gmljbiehsZ^hqguo�ijh_a^h\��

����:dl�hkfhljZ�b�ijh\_jdb�khklhygby�hldjulh�ijheh`_gguo�aZa_feyxsbo�

ijh\h^gbdh\��

����@mjgZe�Z\lhjkdh]h�gZ^ahjZ��

����@mjgZe�jZ[hl�ih�]b^jhbaheypbb��Zglbdhjjhabcghc�aZsbl_��hdjZkd_�klZevguo�

dhgkljmdpbc��

����@mjgZe�ijhdeZ^db�dZ[_e_c��

����L_ogbq_kdbc�hlq_l�ih�baf_j_gbyf�b�bkiulZgbyf�\�we_dljhmklZgh\d_��

����IZkihjl�ljZkku�\hehdhggh�hilbq_kdhc�ebgbb�i_j_^Zqb��

����:dl�l_ogbq_kdhc�]hlh\ghklb�we_dljhfhglZ`guo�jZ[hl��WFJ���>��@��nhjfZ�����

����<_^hfhklv�baf_g_gbc�b�hlklmie_gbc�hl�ijh_dlZ��>��@��nhjfZ�����

����<_^hfhklv�l_ogbq_kdhc�^hdmf_glZpbb��>��@��nhjfZ�����

����<_^hfhklv�g_^h^_ehd��>��@��nhjfZ�����

����<_^hfhklv�kfhglbjh\Zggh]h�we_dljhh[hjm^h\Zgby��>��@��nhjfZ�����

����:dl�i_j_^Zqb�kfhglbjh\Zggh]h�h[hjm^h\Zgby�̂ ey�imkdhgZeZ^hqguo�jZ[hl��IGJ���

����:dl�ijb_fdb�IGJ��

Kh^_j`Zgb_�bkihegbl_evghc�^hdmf_glZpbb�ijb\_^_gh�gZ�jbk���������
�

�
�

Jbk�������Kh^_j`Zgb_�bkihegbl_evghc�^hdmf_glZpbb�

�

�����Kljhbl_evgh�fhglZ`gu_�b�imkdhgZeZ^hqgu_�jZ[hlu�

�

9.7.1. Hkgh\Zgby ^ey kljhbl_evkl\Z. 

JZaj_r_gb_ gZ kljhbl_evkl\h b hk\h[h`^_gb_ a_feb 

 

Ihgylb_�kljhbl_evkl\Z�\�rbjhdhf�kfuke_��\dexqZ_l�\�k_[y�ZgZeba�kms_�

kl\mxs_]h�iheh`_gby��ijh_dlbjh\Zgb_��kljhbl_evgh�fhglZ`gu_��KFJ��b�imkdh�

gZeZ^hqgu_�jZ[hlu��IGJ���



����

Hkgh\Zgb_f�^ey�kljhbl_evkl\Z�y\ey_lky��bkoh^gh�jZaj_rbl_evgZy�^hdmf_g�

lZpby��BJ>��b�jZaj_r_gb_�gZ�kljhbl_evkl\h��K[hj�BJ>�ij_^r_kl\m_l�ijh_dlbjh�

\Zgbx�� eb[h� ijhba\h^blky� gZ� kZfuo� jZggbo� wlZiZo� ijhp_kkZ� ijh_dlbjh\Zgby��

<�khklZ\_�BJ>�^he`gh�[ulv��

±�^hdmf_glZevgh_�ih^l\_j`^_gb_�ijZ\Z�kh[kl\_gghklb��Zj_g^u��gZ�a_fex��

\hafh`ghklb�kljhbl_evkl\Z�h[t_dlZ�gZ�^Zgghf�mqZkld_��]jZ^hkljhbl_evgZy�^hdm�

f_glZpby���

±�kh]eZkh\Zgb_�kljhbl_evkl\Z�k�dhgljhebjmxsbfb�hj]ZgZfb�b�kem`[Zfb�

ih�kZgblZjgh�wib^_fbheh]bq_kdhfm��ih`Zjghfm��ijbjh^gh�j_kmjkghfm�l_ogbq_�

kdhfm�b�^jm]bf�\b^Zf�dhgljhey��

±�l_ogbq_kdb_�mkeh\by��LM��gZ�bg`_g_jgh_�b�dhffmgbdZpbhggh_�h[_ki_q_gb_�

h[t_dlZ�b�^jm]Zy�g_h[oh^bfZy�^hdmf_glZpby��

Iheguc�khklZ\�bkoh^gh�jZaj_rbl_evghc�^hdmf_glZpbb�hij_^_ey_lky�ki_�

pbnbdhc�dhgdj_lgh]h�h[t_dlZ�b�fh`_l�\�jZaguo�kemqZyo�aZf_lgh�hlebqZlvky��

>ey�gZqZeZ�kljhbl_evkl\Z�h[t_dlh\�dZiblZevgh]h�kljhbl_evkl\Z��mdZaZgguo�

\�klZlv_����=jZ^hkljhbl_evgh]h�dh^_dkZ�JN�>�@�g_h[oh^bfh�ihemqblv�JZaj_r_gb_�

gZ�kljhbl_evkl\h��D�ih^h[guf�h[t_dlZf�lZd`_�hlghkylky�<WK���

Wlhl� ^hdmf_gl� ih^l\_j`^Z_l�� qlh� ijh_dl� h[t_dlZ� khhl\_lkl\m_l� lj_[h\Z�

gbyf�]jZ^hkljhbl_evgh]h�ieZgZ�a_f_evgh]h�mqZkldZ���

D�jZaj_r_gbx�ijbeZ]Z_lky�ko_fZ��gZ�dhlhjhc�h[hagZq_gh��]^_�bf_ggh�[m^ml�

jZkiheZ]Zlvky�h[t_dlu�<WK��

LZdh_�jZaj_r_gb_�\u^Z_lky�hj]ZgZfb��]hjh^kdbo�b�k_evkdbo�ihk_edh\��f_kl�

gh]h�mijZ\e_gby�]hjh^kdbo�hdjm]h\��bkihegbl_evghc�\eZklb�km[t_dlh\�JN���

Ihjy^hd� ihemq_gby� jZaj_r_gby� gZ� kljhbl_evkl\h� h[t_dlZ� dZiblZevgh]h�

kljhbl_evkl\Z�j_]eZf_glbjh\Zg�ijbdZahf�Fbgbkl_jkl\Z�kljhbl_evkl\Z�b�`bebsgh�

dhffmgZevgh]h�ohayckl\Z�JN��IjbdZa�hl����n_\jZey������]�������ij�>��@���

LZd`_�\�l_q_gb_�ih^]hlh\bl_evgh]h�i_jbh^Z�i_j_^�gZqZehf�kljhbl_evkl\Z�<WK�

ijhba\h^blky� ^_fhglZ`� a^Zgbc� b� khhjm`_gbc�� jZkiheZ]Zxsboky� gZ� iehsZ^d_�

kljhbl_evkl\Z��

Kghk��^_fhglZ`��a^Zgbc�b�khhjm`_gbc�hlghkblky�d�©Ih^]hlh\bl_evguf�jZ�

[hlZfª�ba�i_j_qgy�©<b^h\�jZ[hl�ih�kljhbl_evkl\m��j_dhgkljmdpbb�b�dZiblZevghfm�

j_fhglmª�b�lj_[m_l�ihemq_gby�k\b^_l_evkl\Z�h�^himkd_�gZ�\b^u�jZ[hl��\ebyxsbo�

gZ�[_ahiZkghklv�h[t_dlZ�dZiblZevgh]h�kljhbl_evkl\Z��\�kemqZ_�\uiheg_gby�lZdbo�

jZ[hl�gZ�h[t_dlZo��mdZaZgguo�\�klZlv_������=jZ^hkljhbl_evgh]h�dh^_dkZ�Jhkkbc�

kdhc�N_^_jZpbb��hkh[h�hiZkguo��l_ogbq_kdb�keh`guo�b�mgbdZevguo�h[t_dlh\�>�@��

JZaebqb_�f_`^m�jZ[hlZfb�ih�kghkm�a^Zgby�beb�khhjm`_gby�b�_]h�^_fhglZ`_f�aZ�

dexqZ_lky�\�lhf��qlh�ijb�kghk_�khhjm`_gb_�beb�a^Zgb_�jZajmrZ_lky�iheghklvx��Z�

\� ijhp_kk_� ^_fhglZ`Z� klZjZxlky� hklZ\eylv� qZklv� dhgkljmdpbc� g_ljhgmlufb��

qlh[u�aZl_f�bkihevah\Zlv�bo�ih\lhjgh��



����

Kghk�a^Zgbc�b�khhjm`_gbc��dZd�ijZ\beh��hkms_kl\eyxl�ki_pbZebabjh\Zggu_�

^_fhglZ`gu_�dhfiZgbb��h[eZ^Zxsb_�\k_fb�g_h[oh^bfufb�ebp_gabyfb�b�k_jlb�

nbdZlZfb�^ey�\uiheg_gby�lZdbo�jZ[hl��Z�lZd`_�iZjdhf�ki_pbZevghc�l_ogbdb���

<�hl^_evguo�kemqZyo�^_fhglZ`gu_�jZ[hlu�hkms_kl\eyxl�kljhbl_evgu_�dhf�

iZgbb��ki_pbZebabjmxsb_ky�gZ�kljhbl_evkl\_�a^Zgbc��gh�h[eZ^Zxsb_�g_h[oh^bfhc�

l_ogbdhc�b�hiulhf��

K�lhqdb�aj_gby�ijh_dlgh]h�ijhp_kkZ�jZ[hlu�ih�kghkm�beb�^_fhglZ`m�h[t_dlh\�

dZiblZevgh]h�kljhbl_evkl\Z�hlh[jZ`Zxlky�\�k_^vfhf�jZa^_e_�ijh_dlghc�̂ hdmf_g�

lZpbb��I>���

 

9.7.2. KhklZ\ kljhbl_evkl\Z 

 

<�khklZ\�kljhbl_evkl\Z�\oh^yl�ke_^mxsb_�h[t_dlu��

±�\j_f_ggu_�a^Zgby�b�khhjm`_gby�^ey�h[_ki_q_gby�kljhbl_evkl\Z��

±� l_ogheh]bq_kdb_�ijh_a^u� �^hjh]b��d�<WM�� we_dljbq_kdbf�IK�b�^jm]bf�

h[t_dlZf�kljhbl_evkl\Z�b�wdkiemZlZpbb�<WK��

±�iehsZ^db�h[kem`b\Zgby�<WM�k�nmg^Zf_glZfb�b�kbkl_fZfb�aZa_fe_gby��

±� <WM�� mklZgh\e_ggu_� gZ� nmg^Zf_glu� b� ih^dexq_ggu_� d� k_lb� ]eZ\ghc�

ko_fu�we_dljbq_kdbo�kh_^bg_gbc�<WK��

±�dZ[_evgu_�ljZkku�]eZ\ghc�ko_fu�we_dljbq_kdbo�kh_^bg_gbc�<WK��

±�ijb_fgh�jZkij_^_ebl_evgZy�ih^klZgpby� �IK��]eZ\ghc�ko_fu�we_dljbq_�

kdbo�kh_^bg_gbc�<WK��

±�\ha^mrgu_�b�dZ[_evgu_�EWI��������d<�ko_fu�\u^Zqb�fhsghklb��K<F��

<WK��ijbkh_^bg_gb_�<WK�d�wg_j]hkbkl_f_���

±� l_ogheh]bq_kdb_�� hnbkgu_�b� ^jm]b_� dZiblZevgu_� a^Zgby� b� khhjm`_gby�

\�khklZ\_�<WK�gZ�iehsZ^d_�klZgpbb�beb�aZ�__�ij_^_eZfb��ihkljh_ggu_�\�khhl\_l�

kl\bb�k�ijh_dlghc�^hdmf_glZpb_c��

KhklZ\�kljhbl_evkl\Z�hij_^_ey_lky�ijh_dlhf�hj]ZgbaZpbb�kljhbl_evkl\Z��IHK���

jZajZ[Zlu\Z_fuf�\�r_klhf�jZa^_e_�ijh_dlghc�^hdmf_glZpbb��P_evx�IHK�y\ey_lky�

ieZgh\uc�\\h^�\�wdkiemZlZpbx�gh\h]h�h[t_dlZ�k�h^gh\j_f_gguf�b�h[yaZl_evguf�

\uiheg_gb_f�mkeh\bc��[_amij_qgh_�dZq_kl\h�\k_o�jZ[hl��\ukhdbc�mjh\_gv�hj]Z�

gbaZpbhggh�l_ogbq_kdh]h�ijhba\h^kl\Z��fbgbfZevgu_�aZljZlu��

 

9.7.3. Wdheh]by kljhbl_evkl\Z 

 

Ijhp_kku�\ha^_ckl\by�kljhbl_evkl\Z�<WK�gZ�hdjm`Zxsmx�kj_^m��dZd�b�\�

p_ehf��\ha^_ckl\b_�hl�\k_o�\b^h\�kljhbl_evghc�bg^mkljbb�\ebyxl�gZ�h[jZah\Zgb_�

jy^Z�wdheh]bq_kdbo�ijh[e_f��

±�qj_af_jgh_�ihlj_[e_gb_�wg_j]hj_kmjkh\��qlh�ijb\h^bl�d�bklhs_gbx�ijb�

jh^guo�j_kmjkh\��hkh[_ggh�g_\hkklZgZ\eb\Z_fuo��



����

±�baf_g_gb_�hdjm`Zxs_c�kj_^u��eZg^rZnlh\��

±�mgbqlh`_gb_�ij_^klZ\bl_e_c�nehju�b�nZmgu�aZ�kq_l�bo�\ul_kg_gby�k�ijb�

\uqguo�f_kl�ijh`b\Zgby��

±�i_j_]jmadZ�ljZgkihjlghc�kbkl_fu��qlh�ijb\h^bl�d�aZ]jyag_gbx�Zlfhkn_ju��

±�g_]Zlb\gh_�\ha^_ckl\b_�klhqguo�\h^��

±�m\_ebq_gb_�dhebq_kl\Z�[ulh\h]h�b�ijhfure_ggh]h�fmkhjZ��

±�aZ]jyag_gb_�\h^h_fh\��

±�aZl_g_gb_�l_jjblhjbc��gZ�dhlhjuo�ijhba\h^blky�aZkljhcdZ��qlh�ijb\h^bl�

d�^_nbpblm�kheg_qgh]h�k\_lZ��g_h[oh^bfh]h�^ey�`bag_^_yl_evghklb�nehju�b�nZmgu��

±�jZ[hlZ�gZ�kljhciehsZ^dZo��]m[bl_evgZy�^ey�a^hjh\vy�ex^_c��

OZjZdl_j�b�bklhqgbdb�\ha^_ckl\by�gZ�hdjm`Zxsmx�kj_^m�ijb�kljhbl_ev�

kl\_�<WK�fZeh�q_f�hlebqZxlky�hl�khhl\_lkl\mxsbo�ihdZaZl_e_c�^jm]bo�h[t_dlh\�

dZiblZevgh]h�kljhbl_evkl\Z��

 

9.7.4. Ih^]hlh\bl_evguc i_jbh^ b h[_ki_q_gb_ kljhbl_evkl\Z j_kmjkZfb 

 

Ih^]hlh\dZ�kljhbl_evgh]h�ijhba\h^kl\Z�\dexqZ_l�\�k_[y��h[smx�hj]Zgb�

aZpbhggh�l_ogbq_kdmx�ih^]hlh\dm��ih^]hlh\dm�d� kljhbl_evkl\m�h[t_dlZ� �<WK���

ih^]hlh\dm�kljhbl_evghc�hj]ZgbaZpbb�b�ih^]hlh\dm�kljhbl_evgh�fhglZ`guo�

jZ[hl��KFJ���

IeZgbjh\Zgb_�kljhbl_evkl\Z�\_^_lky�mijhs_ggufb�f_lh^Zfb�k�khklZ\e_�

gb_f�dZe_g^Zjguo�ebg_cguo�]jZnbdh\��k_l_\uo�]jZnbdh\�b�]jZnbdh\�ihklZ\hd��

dhlhju_�jZajZ[Zlu\Zxlky�\�m\yad_�k�h[sbf�ieZghf�j_ZebaZpbb�ijh_dlZ��

FZl_jbZevgh-l_ogbq_kdh_ h[_ki_q_gb_ �FLH��kljhbl_evkl\Z�ij_^klZ\ey_l�

kh[hc�hj]Zgbah\Zgguc�ijhp_kk�dhfie_dlguo�ihklZ\hd�\k_o�\b^h\�fZl_jbZevgh�

l_ogbq_kdbo�j_kmjkh\�\�kljh]hf�khhl\_lkl\bb�k�l_ogheh]bq_kdhc�ihke_^h\Zl_ev�

ghklvx�ijhba\h^kl\Z�kljhbl_evgh�fhglZ`guo�jZ[hl��

FLH�hkms_kl\ey_lky�aZdZaqbdZfb��]_g_jZevgufb�ih^jy^qbdZfb�b�km[ih^�

jy^gufb�hj]ZgbaZpbyfb�b�j_]eZf_glbjm_lky�ke_^mxsbfb�hkgh\gufb�^hdmf_glZfb��

HdhgqZl_evguc�\u[hj�ihklZ\sbdh\�hkms_kl\ey_lky�\�j_amevlZl_�lhj]h\��

D�gZqZem�ijhba\h^kl\Z�jZ[hl�ih�kljhbl_evkl\m�<WK�^he`gu�[ulv�\uiheg_gu��

±�\g_iehsZ^hqgu_�jZ[hlu��kljhbl_evkl\h�ih^t_a^guo�iml_c��EWI�b�ljZgk�

nhjfZlhjguo� ih^klZgpbc�� k_l_c� �beb� kbkl_fu�� \h^hkgZ[`_gby� b� dZgZebaZpbb���

`beuo�]hjh^dh\�^ey�kljhbl_e_c��ijhba\h^kl\_gghc�[Zau�kljhbl_evguo�hj]ZgbaZpbc��

h[hjm^h\Zgb_�i_j_\Zehqguo�[Za�b�[Za�\j_f_ggh]h�ojZg_gby��hj]ZgbaZpby�ih`Zjghc�

hojZgu��ebgbc�k\yab��

±�\gmljbiehsZ^hqgu_�ih^]hlh\bl_evgu_�jZ[hlu��kha^Zgb_� ]_h^_abq_kdhc�

jZa[b\hqghc�hkgh\u�^ey�kljhbl_evkl\Z�b�]_h^_abq_kdb_�jZa[b\hqgu_�jZ[hlu�^ey�

ijhdeZ^db�bg`_g_jguo�k_l_c�b�^hjh]��kljhbl_evkl\Z�a^Zgbc�b�khhjm`_gbc��



����

±�hk\h[h`^_gb_�kljhbl_evghc�iehsZ^db��kghk�b�^_fhglZ �̀\�khhl\_lkl\bb�k�I>���

ieZgbjh\dZ�l_jjblhjbb�aZkljhcdb��\h^hhl\_^_gb_�b�mkljhckl\h�ihklhygguo�b�\j_�

f_gguo�^hjh]��h]jZ`^_gb_�kljhbl_evghc�iehsZ^db�k�hj]ZgbaZpb_c�\�g_h[oh^bfuo�

kemqZyo�dhgljhevgh�ijhimkdgh]h�j_`bfZ���

±�hj]ZgbaZpby�k_l_c�b�kj_^kl\�k\yab�^ey�mijZ\e_gby�ijhba\h^kl\hf�jZ[hl��

\�lhf�qbke_�hi_jZlb\gh�^bki_lq_jkdh]h��h[_ki_q_gb_�kljhbl_evghc�iehsZ^db�hk\_s_�

gb_f��ijhlb\hih`Zjguf�\h^hkgZ[`_gb_f��kj_^kl\Zfb�ih`Zjhlmr_gb_��kb]gZebaZpbb��

 

9.7.5. Kljhbl_evgh-fhglZ`gu_ jZ[hlu \ kljhbl_evkl\_ 

 

Kljhbl_evgh�fhglZ`gu_� KFJ� ±� wlh� ijbf_g_gb_� dhgdj_lgh]h� i_j_qgy�

ihke_^h\Zl_evguo�hi_jZpbc��dhlhju_�gZijZ\e_gu�gZ�\ha\_^_gb_�a^Zgbc�b�khhjm�

`_gbc��Z�lZd`_��mklZgh\dm�g_h[oh^bfh]h�h[hjm^h\Zgby��

KFJ�^_eylky�gZ�ih^]hlh\bl_evgu_��[Zah\u_�b�hl^_ehqgu_�jZ[hlu��

Bkoh^y�ba�gZijZ\e_gghklb�b�h`b^Z_fh]h�j_amevlZlZ��\u^_eyxl�ke_^mxsb_�

hkgh\gu_�\b^u�KFJ��

±�h[s_kljhbl_evgu_��

±�ljZgkihjlgu_��

±�jZa]jmahqgh�ih]jmahqgu_��

±�ki_pbZevgu_��

H[s_kljhbl_evgu_�jZ[hlu�gZqbgZxlky�k�a_feyguo�b�\dexqZxl�_s_���\b^h\�

jZ[hl��

©Gme_\hc�pbdeª�±�gZqZevgZy�nZaZ�kljhcdb��dhlhjZy�\dexqZ_l�\�k_[y�ih^]h�

lh\dm�kljhciehsZ^db�b�ih^t_a^guo�iml_c�d�g_c��ijh\_^_gb_�a_feyguo�jZ[hl��aZdeZ^dm�

nmg^Zf_glZ���

Ihke_�g_]h�ke_^mxl�gZ^a_fguc�b�hl^_ehqguc�pbdeu��

<�ijZdlbd_�jZaebqZxl�ljb�]eZ\guo�f_lh^Z�hj]ZgbaZpbb�ijhba\h^kl\Z�KFJ��

ihke_^h\Zl_evguc��iZjZee_evguc�b�ihlhqguc��

Hkgh\guf� ^hdmf_glhf�� j_]eZf_glbjmxsbf� \k_� kljhbl_evgh�fhglZ`gu_�

^_ckl\by�\�Jhkkbb��y\ey_lky�KGbI�>��@��

KhklZ\�kljhbl_evgh�fhglZ`guo�jZ[hl�<WM�ijb�djZgh\hf�f_lh^_�fhglZ`Z�

\u]ey^bl�ke_^mxsbf�h[jZahf��

±�kljhbl_evkl\h�nmg^Zf_glZ�k�dZ[_evgufb�b�^jm]bfb�dZgZeZfb��

±�\u^_j`dZ�[_lhgZ�b�k^ZqZ�nmg^Zf_glZ�ih^�gZ]jmadm��

±�mklZgh\dZ�gZ�nmg^Zf_gl�i_j\hc�k_dpbb�[Zrgb��

±�mklZgh\dZ�\gmlj_gg_]h�h[hjm^h\Zgby�<WM�\�i_j\mx�k_dpbx���

±�mklZgh\dZ�\lhjhc�k_dpbb�[Zrgb��

±�mklZgh\dZ�lj_lv_c�k_dpbb�[Zrgb��

±�mklZgh\dZ�1�c�k_dpbb�[Zrgb��

±�mklZgh\dZ�ihke_^g_c�k_dpbb�[Zrgb��



����

±�jZkdj_ie_gb_�e_klgbp��\gmlj_gg_]h�h[hjm^h\Zgby�b�dZ[_e_c�[Zrgb��

±�j_\baby�b�h[hjm^h\Zgb_�]hg^heu�]jmahih^t_fgufb�kj_^kl\Zfb��

±�h[ly`dZ�neZgp_\uo�[helh\�k_dpbc�[Zrgb�\lhjhc�wlZi��������

±�hkgZs_gb_�]hg^heu�ih^t_fgh�fhglZ`guf�hkgZs_gb_f��

±�ih^t_f�b�mklZgh\dZ�]hg^heu�gZ�hihjgh�ih\hjhlgh_�mkljhckl\h��HIM���

±�k[hjdZ�\_ljhdhe_kZ�b�mklZgh\dZ�jhlhjZ�p_ebdhf��

±�ihhq_j_^gZy�kludh\dZ�ehiZkl_c�k�]hg^hehc��

±�h[ly`dZ�neZgp_\uo�[helh\�k_dpbc�[Zrgb�b�ehiZkl_c�lj_lbc�wlZi���������

±�fhglZ`�ih^t_fgbdZ��dZ[_evguo�ihlhdh\��f_l_hihklZ�b�^j��\�[Zrg_�b�]hg^he_��

±�gZeZ^dZ�h[hjm^h\Zgby�b�kbkl_f�<WM��

 

9.7.6. Kbkl_fZ dhgljhey dZq_kl\Z \ kljhbl_evkl\_ 

 

Kbkl_fZ�dhgljhey�dZq_kl\Z�\�kljhbl_evkl\_��KDDK��\dexqZ_l�\�k_[y��]hkm�

^Zjkl\_gguc� kljhbl_evguc�gZ^ahj�� kljhbl_evguc� dhgljhev� �]_gih^jy^qbd��� Z\�

lhjkdbc�gZ^ahj��ijh_dlbjh\sbd���

���=hkm^Zjkl\_gguc�kljhbl_evguc�gZ^ahj��=KG��±�\_^_lky�miheghfhq_ggufb�

hj]ZgZfb� bkihegbl_evghc� \eZklb� ijb� gh\hf� kljhbl_evkl\_� b� j_dhgkljmdpbb�

h[t_dlh\�� \� kemqZ_�� _keb� bo� ijh_dlgZy� ^hdmf_glZpby� ih^e_`bl� wdki_jlba_� kh�

]eZkgh�kl�����=jZ^hkljhbl_evgh]h�dh^_dkZ�>�@��=KG�gZ^_e_g�ijZ\Zfb�ijbhklZgZ\�

eb\Zlv�kljhcdm��rljZnh\Zlv�b�bgbpbbjh\Zlv�\ha[m`^_gb_�m]heh\guo�^_e���

���Hij_^_e_gb_�kljhbl_evgh]h�dhgljhey�b�hkgh\gu_�lj_[h\Zgby�d�_]h�hj]Z�

gbaZpbb�h]h\hj_gu�klZlv_c����=jZ^hkljhbl_evgh]h�dh^_dkZ�JN�>�@���

Hkms_kl\e_gb_�kljhbl_evgh]h�dhgljhey�gZ�h[t_dl_�gZoh^blky�\�dhfi_l_gpbb��

±�ebpZ��\_^ms_]h�kljhbl_evkl\h��]_gihjy^qbdZ��±�wlh�\gmlj_ggyy�ijhba\h^�

kl\_ggZy�kbkl_fZ�dhgljhey�dZq_kl\Z�kZfhc�kljhbl_evghc�hj]ZgbaZpbb��

±�aZkljhcsbdZ�beb�l_ogbq_kdh]h�aZdZaqbdZ��dhlhju_�fh]ml�bf_lv�kh[kl\_ggmx�

kljmdlmjm�l_ogZ^ahjZ�beb�ijb\e_dZlv�d�jZ[hl_�ih�^h]h\hjm�ih^jy^Z�ki_pbZebab�

jh\Zggmx�hj]ZgbaZpbx�beb�b�jZajZ[hlqbdZ��Z\lhjZ��ijh_dlghc�^hdmf_glZpbb��

 

9.7.7. ImkdhgZeZ^hqgu_ jZ[hlu 

 

ImkdhgZeZ^hqgu_�jZ[hlu��IGJ��±�wlh�dhfie_dk�ijhp_kkh\�ih�ijh\_jd_��

hleZ^d_��gZkljhcd_��l_klh\hfm�bkiulZgbx�b�\\h^m�\�wdkiemZlZpbx�h[hjm^h\Zgby��

mklZgh\e_ggh]h�gZ�h[t_dlZo�kljhbl_evkl\Z��

ImkdhgZeZ^hqgu_�jZ[hlu�±�aZdexqbl_evgZy�qZklv�kljhbl_evgh�fhglZ`guo�

jZ[hl��KFJ���dhlhju_�g_j_^dh�\oh^yl�\�dhfie_dk�RFJ�±�r_n�fhglZ`guo�jZ[hl��

R_n�fhglZ`gufb� gZau\Zxlky� jZ[hlu� hj]ZgbaZpbhggh]h�l_ogbq_kdh]h�

b�gZ^ahjgh]h�oZjZdl_jZ��dhlhju_��dZd�ijZ\beh��\f_kl_�k�aZdZaqbdhf�ijh\h^yl�ki_�

pbZebklu��ij_^klZ\eyxsb_�klhjhgm�ihklZ\sbdZ�h[hjm^h\Zgby���



����

DZd�ijZ\beh��imkdhgZeZ^hqgu_�jZ[hlu�ijh\h^ylky�\���wlZih\��

���Ih^]hlh\bl_evguc��

±�ihemq_gb_�m�aZdZaqbdZ�l_ogbq_kdhc�^hdmf_glZpbb�±�ijh_dlghc�b�wdkiemZ�

lZpbhgghc��\oh^ys_c�\�dhfie_dl�ihklZ\db�we_dljhh[hjm^h\Zgby���

±�bamq_gb_�we_dljbq_kdhc�qZklb�ijh_dlZ���

±�ihemq_gb_�hl�aZdZaqbdZ�kh]eZkh\Zgguo�mklZ\hd�mkljhckl\�aZsblu�b�Z\lh�

fZlbdb���

±�ih^[hj�ijb[hjh\�b�l_ogbq_kdbo�kj_^kl\�gZeZ^db��

±�ih^[hj�dhfie_dlZ�ijb_fh�k^Zlhqghc�^hdmf_glZpbb���

±�jZajZ[hldZ�ijh]jZffu�jZ[hl�k�mq_lhf�f_jhijbylbc�ih�h[_ki_q_gbx�L;��

���Bg^b\b^mZevgh_�hijh[h\Zgb_��

±�kgylb_�b�gZkljhcdZ�klZlbq_kdbo�b�^bgZfbq_kdbo�oZjZdl_jbklbd�hl^_evguo�

we_f_glh\�b�dhfie_dlguo�mkljhckl\�b�khihklZ\e_gb_�bo�k�jZkq_lgufb�^Zggufb�

ijh_dlZ��Z�lZd`_�k�^Zggufb�bgkljmdpbc�ij_^ijbylbc�ba]hlh\bl_e_c���

±�hijh[h\Zgb_�ko_f�mijZ\e_gby��aZsblu�b�kb]gZebaZpbb�\�jZ[hqbo�j_`bfZo���

±�ijh\_jdZ�jZ[hlu�we_dljhh[hjm^h\Zgby�gZ�ohehklhf�oh^m�b�ih^�gZ]jmadhc��

���Imkdh\u_�jZ[hlu��

±� \g_rgbc�hkfhlj� we_dljhh[hjm^h\Zgby�gZ� khhl\_lkl\b_�ijh_dlm��hp_gdZ�

_]h�khklhygby���

±�\uy\e_gb_�\g_rgbo�^_n_dlh\���

±�ijh\_jdZ�ijZ\bevghklb�\uiheg_gby�ko_f�i_j\bqghc�b�\lhjbqghc�dhffm�

lZpbb���

±�baf_j_gb_�khijhlb\e_gby�baheypbb�we_dljhmklZgh\db��

±�k[hjdZ�b�jZa[hjdZ�bkiulZl_evguo�ko_f���

±�ijh\_jdZ�b�gZkljhcdZ�hl^_evguo�we_f_glh\�b�nmgdpbhgZevguo�]jmii���

±� ijh\_jdZ� iZjZf_ljh\� b� kgylb_� oZjZdl_jbklbd� hl^_evguo� we_f_glh\� b�

mkljhckl\��

±�j_]mebjh\dZ�j_e_cgh�dhglZdlhjghc�ZiiZjZlmju��ij_^\Zjbl_evgZy�gZkljhcdZ�

iZjZf_ljh\�we_dljhh[hjm^h\Zgby�b�mklZgh\hd�j_e_cghc�JA:���

±�hijh[h\Zgb_�ko_f�mijZ\e_gby�aZsblu�b�kb]gZebaZpbb��

���GZeZ^dZ�b�dhfie_dkgh_�hijh[h\Zgb_��

±�h[_ki_q_gb_�\aZbfguo�k\ya_c�b�kh\f_klghc�jZ[hlu�mkljhckl\�\�khklZ\_�

we_dljhmklZgh\db�b�f_oZgbafh\�\�khklZ\_�Z]j_]ZlZ���

±�kh]eZkh\Zgb_�\oh^guo�b�\uoh^guo�iZjZf_ljh\�b�oZjZdl_jbklbd�hl^_evguo�

Z]j_]Zlh\�\�khklZ\_�l_ogheh]bq_kdh]h�dhfie_dkZ��

±�h[_ki_q_gb_�gZ�we_dljhmklZgh\dZo�b�Z]j_]ZlZo�we_dljbq_kdbo�iZjZf_ljh\�

b�j_`bfh\��ij_^mkfhlj_gguo�ijh_dlhf��Z�lZd`_�bo�mklhcqb\hc�jZ[hlu�\�wdkiemZ�

lZpbhgguo�j_`bfZo�ihkj_^kl\hf�dhjj_dlbjh\db�iZjZf_ljh\�b�oZjZdl_jbklbd�j_�

]meylhjh\�b�ZiiZjZlh\��



����

���J_`bfgZy�gZeZ^dZ��aZdexqZ_lky�\�ijh\_^_gbb�J_`bfgh�gZeZ^hqgu_�bk�

iulZgby� ±� wlh� dhfie_dk� f_jhijbylbc�� gZijZ\e_gguo� gZ� \u\h^� h[hjm^h\Zgby�

gZ�ijh_dlgu_�j_`bfu��\h�\k_f�^bZiZahg_�jZ[hqbo�\_ljh\��Z�lZd`_�h[_ki_q_gby�

wdhghfbqghc�jZ[hlu�^Zggh]h�h[hjm^h\Zgby��

J_`bfgu_�bkiulZgby�b�gZeZ^dZ�<WM�<WK�\�i_jbh^�hiulgh�±ijhfure_gghc�

wdkiemZlZpbb�^ey�ijh\_jhd�ijb�fZdkbfZevguo�jZ[hqbo�kdhjhklyo�\_ljZ��Z�lZd`_�

ijb�fZdkbfZevguo�b�fbgbfZevguo�wdkiemZlZpbhgguo�l_fi_jZlmjZo��BkiulZgby�

\�lZdhf�j_`bf_�h[uqgh�aZgbfZxl�^h�]h^Z��

���Hnhjfe_gb_�l_ogbq_kdhc�^hdmf_glZpbb��

±�hnhjfe_gb_�hlq_lghc�b�ijb_fh�k^Zlhqghc�^hdmf_glZpbb���

±� khklZ\e_gb_� \� h^ghf� wda_fieyj_� ijhlhdheh\� bkiulZgbc� �baf_j_gbc��

ih�j_amevlZlZf�\uiheg_gguo�imkdhgZeZ^hqguo�jZ[hl���

±�\g_k_gb_�\�h^bg�wda_fieyj�bkihegbl_evguo�ijbgpbibZevguo�we_dljbq_�

kdbo�ko_f�ijh_dlZ�baf_g_gbc��\uiheg_gguo�\�ijhp_kk_�imkdhgZeZ^hqguo�jZ[hl��

Ijhp_kku�KFJ�b�IGJ� kljhys_cky�<WK� \_^mlky�ih^� jmdh\h^kl\hf�r_n��

bg`_g_jh\� hj]ZgbaZpbc�ijhba\h^bl_e_c� h[hjm^h\Zgby��Dhjj_dlgh_� ijh\_^_gb_�

imkdh�gZeZ^hqguo� jZ[hl� h[_ki_qb\Z_l� bkijZ\ghklv� b� ]hlh\ghklv� h[hjm^h\Zgby�

d�jZ[hl_���

 

9.7.8. JZ[hqZy b ijb_fhqgZy dhfbkkby 

 

JZ[hqZy� dhfbkkby� ±� wlh� \j_f_gguc� dhee_]bZevguc� hj]Zg�� gZagZqZ_fuc�

aZdZaqbdhf�\�p_eyo�dhfie_dkghc�ijh\_jdb�]hlh\ghklb� aZdhgq_ggh]h�kljhbl_ev�

kl\hf�h[t_dlZ�d�ij_^ty\e_gbx�ijb_fhqghc�dhfbkkbb��

Ihjy^hd� b� ijh^he`bl_evghklv� jZ[hlu� jZ[hqbo� dhfbkkbc� hij_^_ey_lky�

aZdZaqbdhf�ih�kh]eZkh\Zgbx�k�]_g_jZevguf�ih^jy^qbdhf���

<�khklZ\�jZ[hqbo�dhfbkkbc�\dexqZxlky�ij_^klZ\bl_eb�aZdZaqbdZ�±�ij_^k_�

^Zl_ev�dhfbkkbb��]_g_jZevgh]h�ih^jy^qbdZ��km[ih^jy^guo�hj]ZgbaZpbc��wdkiemZ�

lZpbhgghc� hj]ZgbaZpbb�� ]_g_jZevgh]h� ijh_dlbjh\sbdZ�� hj]Zgh\� ]hkm^Zjkl\_ggh]h�

gZ^ahjZ�b�^j���

JZ[hqb_�dhfbkkbb�\�khhl\_lkl\bb�k�]jZ^hkljhbl_evguf�dh^_dkhf�b�^jm]bfb�

jmdh\h^ysbfb� ^hdmf_glZfb� JN� \uihegyxl� ijh\_jdm� ihkljh_ggh]h� h[t_dlZ�

b�ijb_fdm�h[hjm^h\Zgby�b�kbkl_f�ihke_�bg^b\b^mZevguo�bkiulZgbc�b�dhfie_dk�

gh]h�hijh[h\Zgby�<WK��

Ih�j_amevlZlZf�jZ[hlu�jZ[hq_c�dhfbkkbb�hnhjfey_lky�Zdlu�ijbzfdb�h[t�

_dlh\�\�wdkiemZlZpbx�b�h[t_dl�i_j_oh^bl�\�kh[kl\_gghklv�aZdZaqbdZ��

Ih�j_amevlZlZf�ijh\_jhd�jZ[hqZy�dhfbkkby�^he`gZ�khklZ\blv�Zdl�h�]h�

lh\ghklb�<WK� ^ey� ij_^ty\e_gby� ijb_fhqghc� dhfbkkbb�� Z� lZd`_� ih^]hlh\blv�

k\h^gu_�fZl_jbZeu�h�]hlh\ghklb�h[t_dlZ�d�ijb_fd_�\�wdkiemZlZpbx�ijb_fhqghc�

dhfbkkb_c��



����

IjbzfhqgZy�dhfbkkby�±�wlh�\j_f_gguc�dhee_]bZevguc�hj]Zg��mklZgZ\eb�

\Zxsbc� b� ^hdmf_glZevgh� ih^l\_j`^Zxsbc� khhl\_lkl\b_� aZdhgq_ggh]h� kljhb�

l_evkl\hf�h[t_dlZ��ml\_j`^zgghc�\�mklZgh\e_gghf�ihjy^d_�ijh_dlghc�^hdmf_g�

lZpbb�lj_[h\Zgbyf�ghjfZlb\guo�^hdmf_glh\��Z�lZd`_�nbdkbjmxsbc�]hlh\ghklv�

ihkljh_ggh]h�h[t_dlZ�d�wdkiemZlZpbb��

<�khklZ\�ijbzfhqghc�dhfbkkbb�ih�\\h^m�\�wdkiemZlZpbx�aZdhgq_gguo�kljh�

bl_evkl\hf�h[t_dlh\�ijhba\h^kl\_ggh]h�gZagZq_gby�\oh^yl�ij_^klZ\bl_eb�bg\_�

klhjZ��aZdZaqbdZ��]_g_jZevgh]h�ih^jy^qbdZ�b�]_g_jZevgh]h�ijh_dlbjh\sbdZ��

AZdhgq_gguc�kljhbl_evkl\hf�h[t_dl�ij_^ty\ey_lky�bg\_klhjm�d�\\h^m�\�wdk�

iemZlZpbx�ihke_�ibkvf_ggh]h�aZy\e_gby�aZdZaqbdZ�\�khhl\_lkl\bb�k�ijbzfhqguf�

Zdlhf�jZ[hq_c�dhfbkkbb��

JZ[hlZ� ]hkm^Zjkl\_gghc� dhfbkkbb� aZdexqZ_lky� \� ijh\_jd_� ^hdmf_glh\��

ij_^ty\e_gguo�aZdZaqbdhf��hkfhlj_�h[t_dlh\�b�ih^\_^_gbb�blh]h\�b�ijbgylby�j_�

r_gby�h�\\h^_�h[t_dlZ�\�wdkiemZlZpbx��

I_j_^�\\h^hf�ihkljh_ggh]h�h[t_dlZ�\�wdkiemZlZpbx�bg\_klhj�̂ he`_g�bf_lv�

ke_^mxsbc�iZd_l�xjb^bq_kdbo�^hdmf_glh\��

±�jZaj_r_gb_�gZ�\\h^�h[t_dlZ�\�wdkiemZlZpbx�hl�ijbzfhqghc�dhfbkkbb���

±�\dexq_gb_�ihkljh_ggh]h�h[t_dlZ�\�]hkm^Zjkl\_ggmx�klZlbklbq_kdmx�hl�

qzlghklv���

±�l_ogbq_kdmx�iZkihjlbaZpbx�h[t_dlZ�\�[xjh�l_ogbq_kdhc�bg\_glZjbaZpbb���

±�]hkm^Zjkl\_ggmx�j_]bkljZpbx�h[t_dlZ��

±�jZaj_r_gb_�gZ�gZqZeh�wdkiemZlZpbb�h[t_dlZ�\�khhl\_lkl\bb�k�_]h�gZagZq_gb_f��

�

�����Hj]ZgbaZpby�wdkiemZlZpbb�<WK�b�__�hkh[_gghklb�

�

9.8.1. Hkgh\gu_ ihgylby ih wdkiemZlZpbb wg_j]_lbq_kdh]h h[hjm^h\Zgby 

 

WdkiemZlZpby h[t_dlZ�±�wlh�bkihevah\Zgb_�_]h�ih�gZagZq_gbx�\�l_q_gbb�

ijh_dlgh]h�kjhdZ�`bagb��

<� khhl\_lkl\bb� k�i�� �������=HKL� �����������?KD>� >��@�� ©WdkiemZlZpby� ±�

wlh� klZ^by� `bag_ggh]h� pbdeZ� ba^_eby� k� fhf_glZ� ijbgylby� _]h� ihlj_[bl_e_f�

hl�ij_^ijbylby�ba]hlh\bl_ey�beb�j_fhglgh]h�ij_^ijbylby�^h�hlijZ\db�\�j_fhgl�

beb�kibkZgbyª��

GZ� klZ^bb� wdkiemZlZpbb� l_ogbq_kdh]h� h[t_dlZ� beb� kbkl_fu�j_Zebam_lky��

ih^^_j`b\Z_lky�b�\hkklZgZ\eb\Z_lky�_z�dZq_kl\h���

WdkiemZlZpby��dZd�qZklv�`bag_ggh]h�pbdeZ��\dexqZ_l�\�k_[y�lZdb_�wlZiu��

dZd�ijb_f�b�fhglZ`�h[hjm^h\Zgby�k�ihke_^mxsbf�\\h^hf�\�wdkiemZlZpbx��Z�lZd`_�

ZfhjlbaZpbx��ojZg_gb_�b�kibkZgb_�h[hjm^h\Zgby��

WdkiemZlZpby�\dexqZ_l�\�k_[y�\�h[s_f�kemqZ_��ljZgkihjlbjh\Zgb_��ojZg_gb_��

bkihevah\Zgb_�ih�gZagZq_gbx��ihke_�ijb_fdb�ba�KFJ���l_ogbq_kdh_�h[kem`b\Zgb_�

b�j_fhgl��LHbJ���



����

WdkiemZlZpby <WK�±�wlh�wdkiemZlZpby�dhfie_dkgh]h�h[t_dlZ�we_dljhwg_j�

]_lbdb��\dexqZxs_]h�\�k_[y�<WM�b�rbjhdbc�i_j_q_gv�we_dljbq_kdh]h��f_oZgbq_�

kdh]h�b�^jm]h]h�h[hjm^h\Zgby��a^Zgbc�b�khhjm`_gbc��ABK���kbkl_f�b�ijhq__��

 

9.8.2. Jmdh\h^ysb_ ^hdmf_glu ih wdkiemZlZpbb a^Zgbc b khhjm`_gbc (AbK) 

b h[hjm^h\Zgby <WK 

 

Ihkdhevdm�<WK�y\ey_lky�dhfie_dkguf�h[t_dlhf�wg_j]_lbdb��\dexqZxsbf�

\�k_[y�fgh`_kl\h�jZaghjh^guo�we_f_glh\��kms_kl\m_l�[hevrh_�dhebq_kl\h�jmdh�

\h^ysbo�^hdmf_glh\�\�h[eZklb�wdkiemZlZpbb�^ey�dZ`^h]h�ba�wlbo�we_f_glh\��

Hkgh\guf�^hdmf_glhf�\�h[eZklb�l_ogbq_kdhc�wdkiemZlZpbb�\_ljhwe_dljh�

klZgpbc� y\ey_lky� h[sbc� ^hdmf_gl�� j_]eZf_glbjmxsbc� ijZ\beZ� wdkiemZlZpbb�

\k_o� we_dljhklZgpbc��KH� ����������������� ©IjZ\beZ� l_ogbq_kdhc� wdkiemZlZpbb�

we_dljbq_kdbo�klZgpbc�b�k_l_c�Jhkkbckdhc�N_^_jZpbbª��ILW�WKbK��>��@��

LZd�� \� khhl\_lkl\bb� k� ]eZ\hc� ��ILW�WKbK� ©Hj]ZgbaZpby� wdkiemZlZpbbª��

imgdlhf��������©GZ�dZ`^hf�wg_j]hh[t_dl_�f_`^m�kljmdlmjgufb�ih^jZa^_e_gbyfb�

^he`gu�[ulv�jZkij_^_e_gu�nmgdpbb�b�]jZgbpu�ih�h[kem`b\Zgbx�h[hjm^h\Zgby��

a^Zgbc��khhjm`_gbc�b�dhffmgbdZpbcª��>Zggh_�jZkij_^_e_gb_�nmgdpbc�h[_ki_qb�

\Z_lky�khhl\_lkl\mxsbf�ijbdZahf�ih�wg_j]_lbq_kdhfm�ij_^ijbylbx��

Ih�hlghr_gbx�d�a^Zgbyf�b�khhjm`_gbyf��AbK��<WK�hkgh\guf�jmdh\h^ysbf�

^hdmf_glhf�y\ey_lky�=jZ^hkljhbl_evguc�dh^_dk�JN�>�@�±�=eZ\Z������©WdkiemZlZpby�

a^Zgbc��khhjm`_gbcª��<�khhl\_lkl\bb�k�_]h�klZlv_c�������i�����©WdkiemZlZpby�a^Zgbc��

khhjm`_gbc�� \� lhf� qbke_� kh^_j`Zgb_� Z\lhfh[bevguo� ^hjh]�� ^he`gZ� hkms_kl\�

eylvky�\�khhl\_lkl\bb�k�lj_[h\Zgbyfb�l_ogbq_kdbo�j_]eZf_glh\��ijh_dlghc�^hdm�

f_glZpbb�� ghjfZlb\guo� ijZ\h\uo� Zdlh\� Jhkkbckdhc�N_^_jZpbb�� ghjfZlb\guo�

ijZ\h\uo�Zdlh\�km[t_dlh\�JNª��

LZdbf�h[jZahf��ihkdhevdm�^Zgguc�^hdmf_gl�mklZgZ\eb\Z_l�\�dZq_kl\_�jmdh�

\h^ys_]h�^hdmf_glZ�<WK�_z�ijh_dlgmx�^hdmf_glZpbx��lh�^ey�g_z��\�k\hx�hq_�

j_^v��ghjfZlb\guf�^hdmf_glhf�y\ey_lky�IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�����

©H�khklZ\_�jZa^_eh\�ijh_dlghc�^hdmf_glZpbb�b�lj_[h\Zgbyo�d�bo�kh^_j`Zgbxª�>��@��

Ih�hlghr_gbx�d�we_dljbq_kdhfm�h[hjm^h\Zgbx�<WK�ihfbfh�©IjZ\be�l_o�

gbq_kdhc�wdkiemZlZpbb�we_dljbq_kdbo�klZgpbc�b�k_l_c�Jhkkbckdhc�N_^_jZpbbª�

�ILW�WKbK��>��@��\�dhlhjuo�ijb\_^_gu�h[sb_�iheh`_gby�\�h[eZklb�wdkiemZlZpbb�

we_dljhklZgpbc��wdkiemZlZpby�wg_j]hijb_fgbdh\�<WK�j_]eZf_glbjm_lky�gZ�hkgh\_�

©IjZ\be�l_ogbq_kdhc�wdkiemZlZpbb�we_dljhmklZgh\hd�ihlj_[bl_e_cª� �ILW�WI��

JZa^_e����©Hj]ZgbaZpby�wdkiemZlZpbb�we_dljhmklZgh\hdª�>��@���

Ijbf_jhf�h^gh]h�ba�ki_pbZevguo�ghjfZlb\guo�^hdmf_glh\�\�h[eZklb�wdkiemZ�

lZpbb�<WK�y\ey_lky�klZg^Zjl�hj]ZgbaZpbb�©BG<WEª��KLH������������E�������������

<_ljhwe_dljhklZgpbb��Hj]ZgbaZpby�wdkiemZlZpbb�b�l_ogbq_kdh]h�h[kem`b\Zgby��

Ghjfu�b�lj_[h\Zgby�>��@��



����

9.8.3. I_jkhgZe ^ey wdkiemZlZpbb <WK b <>D 

 

I_jkhgZe� \_ljhwe_dljhklZgpbc� b� \_ljh^ba_evguo� dhfie_dkh\� g_h[oh^bf�

^ey�\uiheg_gby�nmgdpbc�bo�wdkiemZlZpbb��>ey�ih^^_j`Zgby�gZ^_`ghc�b�wnn_d�

lb\ghc�jZ[hlu�g_h[oh^bfh�\uiheg_gb_�dhfie_dkZ�f_jhijbylbc��lZdbo�dZd��

±�djm]ehkmlhqgh_�hi_jZlb\gh�^bki_lq_jkdh_�mijZ\e_gb_�<WK��fhgblhjbg]�

b�h[kem`b\Zgb_��h[_ki_qb\Z_l�hi_jZlb\guc�i_jkhgZe���

±� djm]eh]h^bqgh_� ljZgkihjlgh_� h[_ki_q_gb_� �h[_ki_qb\Z_l� kh[kl\_ggZy�

kljmdlmjZ�Kem`[u�f_oZgbaZpbb�b�ljZgkihjlZ�b�beb�^h]h\hju�k�ljZgkihjlgufb�

hj]ZgbaZpbyfb���

±� l_ogbq_kdh_� h[kem`b\Zgb_� b� j_fhglu� we_dljhk_l_\uo� h[t_dlh\� <WK��

\�lhf�qbke_�EWI�b�IK�]eZ\ghc�ko_fu�<WK�ih�fgh]he_lgbf�]jZnbdZf��h[_ki_qb\Z_l�

hi_jZlb\guc�b�j_fhglguc�i_jkhgZe�we_dljhk_l_\uo�ki_pbZebklh\���

±�l_oh[kem`b\Zgb_�b�j_fhglu�we_dljhk_l_\uo�h[t_dlh\�ko_fu�\u^Zqb�fhs�

ghklb��K<F��<WK��\�lhf�qbke_�EWI�b�IK�ih�fgh]he_lgbf�]jZnbdZf��h[_ki_qb\Z_l�

hi_jZlb\guc�b�j_fhglguc�i_jkhgZe�we_dljhk_l_\uo�ki_pbZebklh\���

±�l_ogbq_kdh_�h[kem`b\Zgb_�b�j_fhgl�kbkl_fu�we_dljhl_ogbq_kdh]h�h[hjm�

^h\Zgby��WLH��<WM�±�]_g_jZlhjh\��\gmlj_ggbo�dZ[_evguo�fZ]bkljZe_c��we_dljb�

q_kdbo�rdZnh\��bg\_jlhjh\��ko_f�b�mkljhckl\�hk\_s_gby��h[h]j_\Z��\_glbeypbb��

ih`Zjgh�hojZgghc�\_glbeypbb�b�^j���h[_ki_qb\Z_l�j_fhglguc�i_jkhgZe�±�ki_pb�

Zebklu�bg`_g_ju�we_dljbdb�b�we_dljhf_oZgbdb���

±�l_ogbq_kdh_�h[kem`b\Zgb_�b�j_fhgl�f_oZgbq_kdhc�qZklb�\jZsZxsboky�

fZrbg�b�f_oZgbafh\�<WM�±�\_ljh\uo�dhe_k��]eZ\guo�\Zeh\��fmevlbiebdZlhjh\��

]_g_jZlhjh\��kbkl_f�SLWFK�j_]mebjh\Zgby�b�f_oZgbafh\�ih\hjhlZ�]hg^heu�ih�\_ljm�

�h[_ki_qb\Z_l�j_fhglguc�i_jkhgZe�±�ki_pbZebklu�bg`_g_ju�f_oZgbdb�b�we_dljh�

f_oZgbdb���

±�l_ogbq_kdh_�h[kem`b\Zgb_�b�j_fhgl�we_dljhf_oZgbq_kdbo�b�fbdjhijhp_k�

khjguo�kj_^kl\�JA:��K>LM�b�,7�kbkl_f��\�lhf�qbke_�hilh\hehdgZ��:)��bgl_jg_l�ih^�

dexq_gbc�� �h[_ki_qb\Z_l� j_fhglguc� i_jkhgZe� ±� ki_pbZebklu� bg`_g_ju� JA:��

we_dljhgbdb�b�kbkl_fgu_�Z^fbgbkljZlhju���

±�l_ogbq_kdh_�h[kem`b\Zgb_�b�j_fhgl�f_l_hjheh]bq_kdbo�ijb[hjh\��DBI�

b�K:M�<WM��

±�ijh]jZffgh�l_ogbq_kdh_� h[_ki_q_gb_�nmgdpbhgbjh\Zgby� 6&$'$��:K>M��

:KMLI�b�:KDMWW�b�^j���h[_ki_qb\Z_l�j_fhglguc�i_jkhgZe�±�ki_pbZebklu�bg�

`_g_ju�DBI��we_dljhgbdb��kbkl_fgu_�Z^fbgbkljZlhju�b�,7�ki_pbZebklu���

±�wdkiemZlZpby�kljhbl_evghc�qZklb�b�l_ogheh]bq_kdbo�kbkl_f�a^Zgbc�b�kh�

hjm`_gbc��AbK��<WK�b�K<F�<WK��h[_ki_qb\Z_l�j_fhglguc�i_jkhgZe�±�bg`_g_ju�

b�l_ogbdb�kljhbl_eb���

LZdbf�h[jZahf��fh`gh�hlf_lblv��qlh�\\h^�\�jZ[hlm�kijh_dlbjh\Zgghc�b�ih�

kljh_gghc�<WK� lj_[m_l��hi_j_`Zxs_c�ki_pbZevghc�ih^]hlh\db� wdkiemZlbjmx�

s_]h�i_jkhgZeZ�ih�jZaebqguf�ki_pbZevghklyf�b�_]h�mqZklby�\�fhglZ`_�b�gZeZ^d_�



����

h[hjm^h\Zgby��aZdexq_gby�khhl\_lkl\mxsbo�^h]h\hjh\�ih�kha^Zgbx�kljmdlmju�

wdkiemZlZpbb�ih�\k_f�gZijZ\e_gbyf�f_`^m�kh[kl\_ggbdhf�<WK�b�wdkiemZlbjmxs_c�

hj]ZgbaZpb_c��Z�lZd`_��ijb�g_h[oh^bfhklb��lj_[m_lky�aZdexq_gb_�km[ih^jy^guo�

^h]h\hjh\�f_`^m�wdkiemZlbjmxs_c�<WK�hj]ZgbaZpb_c�b�ki_pbZebabjh\Zggufb�

hj]ZgbaZpbyfb�ih�g_h[oh^bfuf�ki_pbZevguf�\b^Zf�jZ[hl�l_ogbq_kdh]h�h[kem�

`b\Zgby�b�j_fhglZ��LHbJ���

<�kemqZ_�_keb�ijh_dl�<WK�j_Zebam_lky�^ey�kh\f_klghc�jZ[hlu�k�kms_kl\m�

xsbfb� beb� \gh\v� ijh_dlbjm_fufb� ^ba_evgufb� we_dljhklZgpbyfb� �>WK����

l�_��kha^Z_lky�\_ljh^ba_evguc�wg_j]_lbq_kdbc�dhfie_dk��<>D���\�mkeh\byo�baheb�

jh\Zgguo�wg_j]_lbq_kdbo�maeh\� �gZijbf_j��\�jZchgZo�>Zevg_]h�<hklhdZ�b�:jd�

lbdb���lh�wlh�ijb\h^bl�d�ihy\e_gbx�g_kdhevdbo�kms_kl\_gguo�h[klhyl_evkl\���

<h�i_j\uo��\�hl^Ze_gghf�gZk_e_gghf�imgdl_�ihy\ey_lky�gh\_cr__�h[hjm^h�

\Zgb_�� lj_[mxs__� d\Zebnbpbjh\Zggh]h� i_jkhgZeZ� gZ� f_kl_�� gZ^_`guo� kbkl_f�

k\yab��fhgblhjbg]Z�b�i_j_^Zqb�^Zgguo��I>���\ukhdhd\Zebnbpbjh\Zggh]h�i_jkh�

gZeZ� k_j\bkguo� kem`[�� ]hlh\uo� g_f_^e_ggh� ^Zlv� ^_lZevgu_� dhgkmevlZpbb� beb�

kjhqgh�hljZ\blvky�gZ�f_klh�^ey�mkljZg_gby�^_n_dlh\��Z\Zjbc�b�gZeZ^db�<WM�b�

^jm]h]h�h[hjm^h\Zgby���

B��\h�\lhjuo��\�khklZ\_�<WM�b�<WK�jZ[hlZxl�hl\_lkl\_ggu_�f_oZgbq_kdb_��

we_dljbq_kdb_�� we_dljhggu_�� ,7� b� ^jm]b_� maeu�� Z]j_]Zlu�� kj_^kl\Z� b� kbkl_fu���

fgh]b_� ba� dhlhjuo� ij_^iheZ]Zxl� ih^dexq_gby� d� khhl\_lkl\mxs_c� bgnjZ�

kljmdlmj_��ij_`^_�\k_]h��bgl_jg_l�ih^dexq_gby���

 

9.8.4. <b^u wdkiemZlZpbhgguo jZ[hl 

 

<�khhl\_lkl\bb�k�hij_^_e_gb_f�>��@�wdkiemZlZpb_c�gZau\Z_lky�bkihevah\Zgb_�

l_ogbq_kdhc�kbkl_fu�ih�gZagZq_gbx��Ijbf_gbl_evgh�d�wg_j]_lbq_kdhfm�h[hjm�

^h\Zgbx�bkihevah\Zgb_�we_dljhh[hjm^h\Zgby�b�khhjm`_gbc�<WK�ih�gZagZq_gbx�

k\h^blky�d�hi_jZlb\gh�^bki_lq_jkdhfm�mijZ\e_gbx�jZ[hlhc�\_ljhwe_dljhklZgpbb��

>ey�ih^^_j`Zgby�klZgpbb�\�jZ[hq_f�khklhygbb�ijh\h^blky�l_ogbq_kdh_�h[kem`b�

\Zgb_�hi_jZlb\guf�b�hi_jZlb\gh�j_fhglguf�i_jkhgZehf�b�j_fhglu�h[hjm^h\Zgby�

j_fhglguf�i_jkhgZehf��kh[kl\_gguf�beb�ih�^h]h\hjZf���

Hi_jZlb\gh�^bki_lq_jkdh_�mijZ\e_gb_�<WK�b� l_ogbq_kdh_�h[kem`b\Zgb_�

h[hjm^h\Zgby�hi_jZlb\guf��hi_jZlb\gh�j_fhglguf��i_jkhgZehf�<WK�\dexqZ_l�

\�k_[y��

±�dhfie_dk�jZ[hl�ih�\_^_gbx�lj_[m_fh]h�j_`bfZ�jZ[hlu�<WK�^ey�fZdkb�

fZevgh]h�bkihevah\Zgby�\_ljh\h]h�ihl_gpbZeZ� �fZdkbfbaZpby�-�¢���ih^�mijZ\�

e_gb_f�j_]bhgZevgh]h�^bki_lq_jkdh]h�mijZ\e_gby��J>M��beb�^jm]h]h����

±�ijhba\h^kl\h�ieZgh\uo�b�\g_ieZgh\uo�hkfhljh\�h[hjm^h\Zgby��\uy\e_gb_�

aZf_qZgbc�b�^_n_dlh\� �hrb[hd��\bamZevgh�beb�k�ihfhsvx� 6&$'$�beb�^jm]bo�

kj_^kl\���



����

±�ih^]hlh\dm�h[hjm^h\Zgby�d�ijhba\h^kl\m�LHbJ�j_fhglguf�i_jkhgZehf�

�l�_��hi_jZpbc�ih�hldexq_gbx�b�\u\h^m�<WM�\�j_fhgl��aZa_fe_gbx�b�^himkdm�j_�

fhglguo�[jb]Z^����

±�ijb_fdb�h[hjm^h\Zgby�ba�j_fhglZ�b�ijhba\h^kl\h�hi_jZpbc�ih�\\h^m�_]h�

\�jZ[hlm��

±�\_^_gb_�hi_jZlb\guo�`mjgZeh\�b�^jm]hc�^hdmf_glZpbb��

<� khhl\_lkl\bb� k� ^_ckl\mxsbf� ghjfZlb\gh�l_ogbq_kdhc� ^hdmf_glZpb_c�

�GL>��L_ogbq_kdh_�h[kem`b\Zgb_�b�j_fhgl� �LHbJ��y\eyxlky�khklZ\ghc�qZklvx�

kbkl_fu�wdkiemZlZpbb�h[hjm^h\Zgby�h[t_dlZ�b�_]h�kljmdlmju��

L_ogbq_kdh_ h[kem`b\Zgb_ �LH�� ±� dhfie_dk� hi_jZpbc� beb� hi_jZpby� ih�

ih^^_j`Zgbx�jZ[hlhkihkh[ghklb�beb�bkijZ\ghklb�ba^_eby�ijb�_]h�bkihevah\Zgbb�

ih�gZagZq_gbx��h`b^Zgbb��]hlh\ghklb�<WM���ojZg_gbb�b�ljZgkihjl_��

J_fhgl�±�dhfie_dk�hi_jZpbc�ih�\hkklZgh\e_gbx�bkijZ\ghklb�beb�jZ[hlh�

kihkh[ghklb�ba^_ebc�b�\hkklZgh\e_gbx�j_kmjkZ�ba^_eby�beb�_]h�khklZ\guo�qZkl_c��

L_ogbq_kdh_�h[kem`b\Zgb_��LH��bf__l�ke_^mxsb_�\b^u��khklZ\eyxsb_���

±�hi_jZlb\gh_�l_ogbq_kdh_�h[kem`b\Zgb_�\�ihjy^d_�l_dms_c�wdkiemZlZpbb�±�

hi_jZlb\gh�l_ogbq_kdh_�h[kem`b\Zgb_��HLH��h[hjm^h\Zgby�hi_jZlb\guf�b�hi_�

jZlb\gh�j_fhglguf�i_jkhgZehf��ij_^mkfhlj_ggh_�^he`ghklgufb�bgkljmdpbyfb�

^ey�^_`mjgh]h�i_jkhgZeZ� �\�ijhp_kk_�hi_jZlb\gh]h�h[kem`b\Zgby��\�lhf�qbke_�

\uiheg_gb_�jZ[hl�\�ihjy^d_�l_dms_c�wdkiemZlZpbb���

±�j_]eZf_glgh_��ieZgh\h_��l_ogbq_kdh_�h[kem`b\Zgb_�±�l_ogbq_kdh_�h[kem�

`b\Zgb_��ihklZgh\dZ�gZ�dhlhjh_�hkms_kl\ey_lky�\�khhl\_lkl\bb�k�lj_[h\Zgbyfb�

ghjfZlb\gh�l_ogbq_kdhc�beb�wdkiemZlZpbhgghc�^hdmf_glZpbb��j_]eZf_glgu_�jZ�

[hlu�ih�]jZnbdm��bgkljmdpbb��ijhba\h^bl_ey�<WM���

±�\g_j_]eZf_glgh_��g_ieZgh\h_��l_ogbq_kdh_�h[kem`b\Zgb_�±�l_ogbq_kdh_�

h[kem`b\Zgb_�� ihklZgh\dZ� gZ�dhlhjh_� hkms_kl\ey_lky� [_a� ij_^\Zjbl_evgh]h�

gZagZq_gby�� ih� l_ogbq_kdhfm� khklhygbx� �mkljZg_gb_� aZf_qZgbc���Ihlj_[ghklv�

\�wlbo�jZ[hlZo�\uy\ey_lky�ijb�ijh\_^_gbb�i_jbh^bq_kdbo�hkfhljh\��fhgblhjbg]Z�

l_ogbq_kdh]h�khklhygby�k�ihfhsvx�kbkl_f�b�kj_^kl\�l_ogbq_kdhc�^bZ]ghklbdb��

MkljZgyxlky�\uy\e_ggu_�aZf_qZgby�iml_f�ieZgbjh\Zgby�LH�beb�J�gZ�\j_fy�l_o�

gheh]bq_kdbo�i_j_ju\h\��

D�wdkiemZlZpbhgguf�jZ[hlZf�hlghkylky�j_fhglu�h[hjm^h\Zgby��a^Zgbc��kh�

hjm`_gbc��kbkl_f��

L_dmsbc j_fhgl�±�j_fhgl��\uihegy_fuc�^ey�h[_ki_q_gby�beb�\hkklZgh\�

e_gby�jZ[hlhkihkh[ghklb�ba^_eby�b�khklhysbc�\�aZf_g_�b�beb�\hkklZgh\e_gbb�hl�

^_evguo� qZkl_c� �mkljZg_gb_� hldZah\� b� g_bkijZ\ghkl_c� imlzf� aZf_gu� baghkb\�

rboky�^_lZe_c��djhf_�[Zah\uo���

Kj_^gbc j_fhgl�±�j_fhgl��\uihegy_fuc�^ey�\hkklZgh\e_gby�bkijZ\ghklb�

b�qZklbqgh]h�\hkklZgh\e_gby�j_kmjkZ�ba^_ebc�k�aZf_ghc�beb�\hkklZgh\e_gb_f�kh�

klZ\guo�qZkl_c�h]jZgbq_gghc�ghf_gdeZlmju��>ey�<WM�kj_^gbc�j_fhgl�h[uqgh�

g_�ij_^mkfZljb\Z_lky��



����

DZiblZevguc j_fhgl�±�j_fhgl��\uihegy_fuc�^ey�\hkklZgh\e_gby�bkijZ\�

ghklb�b�ihegh]h�beb�[ebadh]h�d�iheghfm�\hkklZgh\e_gbx�j_kmjkZ�ba^_eby�k�aZf_ghc�

beb�\hkklZgh\e_gb_f�ex[uo�_]h�qZkl_c��\dexqZy�[Zah\u_��\hkklZgh\e_gb_�jZ[h�

lhkihkh[ghklb�^_lZe_c�b�Z]j_]Zlh\�f_lh^Zfb�gZieZ\db��gZiue_gby�b�^jm]hc�h[jZ�

[hldb��Ijb�wlhf�^himkdZ_lky�aZf_gZ�ex[uo�^_lZe_c��\dexqZy�[Zah\uo��

>ey� ijh^e_gby� wdkiemZlZpbb� h[hjm^h\Zgby� ihke_� beb� ^h� dZiblZevgh]h�

j_fhglZ�fh`_l�[ulv�ijbgylh�j_r_gb_�h�ijh^e_gbb�j_kmjkZ�<WM�iml_f�ijh\_^_gby�

fh^_jgbaZpbb�<WM��ijh^e_gb_�wdkiemZlZpbb��k�aZf_ghc�hl^_evguo�maeh\�b�Z]j_�

]Zlh\���j_dhgkljmdpbb�<WK�iml_f�aZf_gu�h^ghc��g_kdhevdbo�beb�\k_o�<WM�gZ�gh\u_�

mklZgh\db� �ijh^e_gb_� wdkiemZlZpbb� iml_f� j_dhgkljmdpbb� wg_j]_lbq_kdh]h�

h[t_dlZ�ih�jZajZ[hlZgghc�ijh_dlghc�^hdmf_glZpbb�gZ�j_dhgkljmdpbx� �I>�gZ�

j_dhgkljmdpbx��beb�\u\h^�<WM�b�<WK�ba�jZ[hlu�gZ�dhgk_j\Zpbx��ijh^he`_gb_�

wdkiemZlZpbb�\�\b^_�khojZg_gby�\�khklhygbb��h[_ki_qb\Zxs_f�ih\lhjguc�\\h^�

\�jZ[hlm���

K�lhqdb�aj_gby�ieZgbjh\Zgby�j_fhglh\�hgb�deZkkbnbpbjmxlky�ke_^mxsbf�

h[jZahf��

– ieZgh\uc j_fhgl�±�j_fhgl��ihklZgh\dZ�gZ�dhlhjuc�hkms_kl\ey_lky�\�kh�

hl\_lkl\bb�k�lj_[h\Zgbyfb�ghjfZlb\gh�l_ogbq_kdhc�^hdmf_glZpbb��ih�fgh]he_l�

g_fm�ieZg�]jZnbdm���

– g_ieZgh\uc j_fhgl�±�j_fhgl��ihklZgh\dZ�ba^_ebc�gZ�dhlhjuc�hkms_kl\�

ey_lky�[_a�ij_^\Zjbl_evgh]h�gZagZq_gby��ih�g_h[oh^bfhklb���

– j_]eZf_glbjh\Zgguc j_fhgl�±�ieZgh\uc�j_fhgl��\uihegy_fuc�k�i_jb�

h^bqghklvx�b�\�h[t_f_��mklZgh\e_ggufb�\�wdkiemZlZpbhgghc�^hdmf_glZpbb��g_aZ\b�

kbfh�hl�l_ogbq_kdh]h�khklhygby�ba^_eby�\�fhf_gl�gZqZeZ�j_fhglZ��ih�]jZnbdm���

– j_fhgl ih l_ogbq_kdhfm khklhygbx� ±�j_fhgl��ijb�dhlhjhf�dhgljhev�

l_ogbq_kdh]h�khklhygby�\uihegy_lky�k�i_jbh^bqghklvx�b�\�h[t_f_��mklZgh\e_g�

gufb�\�ghjfZlb\gh�l_ogbq_kdhc�^hdmf_glZpbb��Z�h[t_f�b�fhf_gl�gZqZeZ�j_fhglZ�

ih�l_ogbq_kdhfm�khklhygbx�wg_j]hmklZgh\db��ba^_eby��maeZ��Z]j_]ZlZ��

 

9.8.5. Ebd\b^Zpby Z\Zjbc b :\Zjbcgh-\hkklZgh\bl_evgu_ j_fhglu (E::<J) 

 

<Z`g_cr_c�khklZ\ghc�qZklvx�kbkl_fu�wdkiemZlZpbb�wg_j]_lbq_kdh]h�h[t�

_dlZ�y\ey_lky�]hlh\ghklv�l_ogheh]bq_kdhc�kljmdlmju�b�i_jkhgZeZ�d�ebd\b^Zpbb�

Z\Zjbc�� >ey� wlh]h� ^he`gh� bf_lvky� khhl\_lkl\mxs__� fZl_jbZevgh�l_ogbq_kdh_�

h[_ki_q_gb_�±�lZd�gZau\Z_fuc�g_kgb`Z_fuc�Z\Zjbcguc�aZiZk��G:A��wg_j]_lbq_�

kdh]h�h[t_dlZ��dhlhjuc�g_�ke_^m_l�imlZlv�k�jZkoh^gufb�fZl_jbZeZfb�b�aZiZkgufb�

qZklyfb��bgkljmf_glZfb�b�ijbgZ^e_`ghklyfb��ABI��>��@�^ey�ijh\_^_gby�ieZgh\uo�

j_]eZf_glguo�jZ[hl�ih�LHbJ��

>ZggZy�]hlh\ghklv�h[_ki_qb\Z_lky�k�ihfhsvx�kbkl_fu�dhgljhey�khklhygby�

h[t_dlZ��\dexqZxs_c�\�k_[y�^_`mjguc�i_jkhgZe��6&$'$�b�kbkl_fm�fhgblhjbg]Z�

:KM�LI��hi_jZlb\gh]h�\uy\e_gby�b�mq_lZ�^_n_dlh\�b�aZf_qZgbc��hkms_kl\ey_fh]h�



����

^_`mjguf�b�Z^fbgbkljZlb\gh�l_ogbq_kdbf�i_jkhgZehf�b�:KM�LI�b�kjhqghc�ebd�

\b^Zpbb�Z\Zjbcguo�̂ _n_dlh\�b�ieZgh\h_�mkljZg_gb_�aZf_qZgbc��hkms_kl\ey_fh]h�

Z^fbgbkljZlb\gh�l_ogbq_kdbf�i_jkhgZehf��^_`mjguf�b�j_fhglguf�i_jkhgZehf��

KljmdlmjZ�mijZ\e_gby� wg_j]_lbq_kdbfb�h[t_dlZfb�\� Z\Zjbcghc� kblmZpbb�

ij_^mkfZljb\Z_l�g_kdhevdh� klZ^bc��Ijb� \hagbdgh\_gbb� Z\Zjbb� Z\lhfZlbq_kdh_�

mijZ\e_gb_� hkms_kl\ey_lky� \h� \j_f_gghf� ^bZiZahg_� hl� ����� ^h� �±��� k_dmg^��

ijb� wlhf�jZ[hlZ_l�ijhlb\hZ\ZjbcgZy� Z\lhfZlbdZ�b� aZij_sZ_lky� \f_rZl_evkl\h�

wdkiemZlbjmxs_]h�i_jkhgZeZ��<�oh^_�klZ^bb�Z\lhfZlbq_kdh]h�mijZ\e_gby�\uihe�

gy_lky�ebd\b^Zpby�Z\Zjbcgh]h�j_`bfZ�jZ[hlu�kj_^kl\Zfb�JA:�b�ijhfure_gghc�

Z\lhfZlbdb�k�kha^Zgb_f�mklhcqb\h]h�ihke_Z\Zjbcgh]h�j_`bfZ�jZ[hlu��

Ke_^mxs_c� klZ^b_c�mijZ\e_gby� wg_j]_lbq_kdbfb�h[t_dlZfb�\�Z\Zjbcghc�

kblmZpbb�y\ey_lky�^bki_lq_jkdh_�mijZ\e_gb_��dhlhjh_�hkms_kl\ey_lky�\h�\j_f_gghf�

^bZiZahg_�^h�g_kdhevdbo�qZkh\�b�kmlhd��Ijb�wlhf�\uihegy_lky�\\h^�j_a_j\guo�

fhsghkl_c�b�\dexq_gb_�j_a_j\guo�b�\u\_^_gguo�\�ieZgh\uc�j_fhgl�EWI�b�hij_�

^_e_gb_�b�\u\h^�ba�jZ[hlu�ih\j_`^_ggh]h�h[hjm^h\Zgby��

Ihke_^g_c�klZ^b_c�mijZ\e_gby�\�Z\Zjbcghc�kblmZpbb�y\ey_lky�Z^fbgbkljZ�

lb\gh�l_ogbq_kdh_� �\� lhf� qbke_� nbgZgkh\h_�� mijZ\e_gb_�� dhlhjh_� aZgbfZ_l�

g_^_eb��f_kypu�b�[he__��GZ� wlhc� klZ^bb�ijh\h^blky�fh[bebaZpby� kljmdlmjguo�

ih^jZa^_e_gbc�b�kh[kl\_ggh]h�i_jkhgZeZ�^ey�\hkklZgh\bl_evgh]h�j_fhglZ�h[hjm�

^h\Zgby�b�aZdexq_gb_�ih^jy^guo�^h]h\hjh\�^ey�j_fhglZ�Z\Zjbcgh]h�h[hjm^h\Zgby��

<�we_dljhwg_j]_lbd_�hi_jZlb\gh�^bki_lq_jkdh_�b�Z^fbgbkljZlb\gh�l_ogb�

q_kdh_�mijZ\e_gb_�we_dljbq_kdbo�klZgpbc��k_l_c�b�wg_j]hkbkl_f�jZa^_e_gu��

Ijb�\uiheg_gbb�Z\Zjbcgh�\hkklZgh\bl_evguo�j_fhglh\�gZ�<WK�i_jkhgZe�

^he`_g�ijhy\eylv�ijhn_kkbhgZebaf�b�gZlj_gbjh\Zgghklv��^he`gh�h[_ki_qb\Zlvky�

gZebqb_�ihklhyggh�ihihegy_fh]h��g_kgb`Z_fh]h�Z\Zjbcgh]h�aZiZkZ�G:A�b�ABI�

<WK�� Z� lZd`_� \� jZkihjy`_gbb� wdkiemZlZpbhggh�j_fhglgh]h� i_jkhgZeZ� ^he`_g�

gZoh^blky�fh[bevguc�iZjd�ki_pbZevghc�l_ogbdb�±�l_ogheh]bq_kdb_�fZrbgu��f_�

oZgbafu�b�ki_pbZevgZy�hkgZkldZ��

 

9.8.6. Hkh[_gghklb wdkiemZlZpbb ko_fu \u^Zqb fhsghklb <WK 

 

>ey� wdkiemZlZpbb� we_dljhk_l_\h]h� ohayckl\Z� ±� ko_fu� \u^Zqb� fhsghklb�

�K<F��±�<WK�g_h[oh^bfh�kha^Zlv�k\hx�k_l_\mx�kljmdlmjm�\�khklZ\_�<WK�beb�b�

aZdexqblv� g_h[oh^bfu_� ^h]h\hju� k�nbebZeZfb�f_`j_]bhgZevguo� jZkij_^_eb�

l_evguo�k_l_\uo�dhfiZgbc��FJKD��beb�k_l_\ufb�hj]ZgbaZpbyfb��

>ey�wdkiemZlZpbb�we_dljhk_l_\h]h�h[hjm^h\Zgby�K<F�^hklZlhqgh�djmiguo�

<WK��mklZgh\e_gghc�fhsghklvx�[he__����F<l��g_h[oh^bfh�kha^Z\Zlv�kh[kl\_ggmx�

k_l_\mx�kljmdlmjm�ih^h[gmx�nbebZem�FJKD��<�^Zggmx�kljmdlmju�^he`gu�\oh�

^blv�ke_^mxsb_�ih^jZa^_e_gby��



����

±�kem`[Z�f_oZgbaZpbb�b�ljZgkihjlZ� �KFBL��±�ljZgkihjlgh_�h[_ki_q_gb_�

K<F�<WK��

±�jZchg�we_dljbq_kdbo�k_l_c� �JWK��±�hi_jZlb\gh�l_ogbq_kdh_�h[kem`b\Zgb_�

EWI�b�IK�������±���� d<��LZd`_�JWK�fh`_l� hl\_qZlv� aZ� dZ[_evgu_� ��±��� d<��

ebgbb�]eZ\ghc�ko_fu�<WK��

±�kem`[Z�ih^klZgpbc�±�LHbJ�we_dljbq_kdh]h�h[hjm^h\Zgby�IK��±���d<�<WK�

b�kbeh\uo�ljZgknhjfZlhjh\�<WM��

±�kem`[Z�\ukhdh\hevlguo�ebgbc�EWI���±����d<��

±�kem`[Z�j_e_cghc�aZsblu�b�Z\lhfZlbdb��JA:��±�\k_�\b^u�jZ[hl�\�khhl\_l�

kl\bb�k�lbih\ufb�nmgdpbyfb�\�hlghr_gbb�\k_]h�h[hjm^h\Zgby�K<F�<WK��

±�kem`[Z�l_e_f_oZgbdb��\uqbkebl_evghc�l_ogbdb��,7��LF�<L��±�k[hj��i_j_^ZqZ�

b�hlh[jZ`_gb_�l_e_bgnhjfZpbb�b�l_e_mijZ\e_gby�\�:K>M�JWK��

±�kem`[Z�kj_^kl\�^bki_lq_jkdh]h�b�l_ogheh]bq_kdh]h�mijZ\e_gby��K>LM��±�

h[_ki_q_gb_�jZ[hlu�MD<��<Q�b�l_e_nhgghc�k\yab�b�l_e_f_oZgbdb�h[t_dlh\�K<F��

±�kem`[Z�fZl_jbZevgh�l_ogbq_kdh]h�kgZ[`_gby��FLK���

±�hi_jZlb\gh�^bki_lq_jkdZy�kem`[Z��H>K��kh[kl\_ggh]h�k_l_\h]h�nbebZeZ��

±�ijhba\h^kl\_ggh�l_ogbq_kdZy�kem`[Z��ILK��±�ieZgbjh\Zgb_��dhgljhev�b�

hlq_lghklv�ih�jZ[hl_�nbebZeZ�FJKD��

±�^h]h\hjguc�hl^_e�±�mq_l�ihdmidb�b�ijh^Z`�we_dljbq_kdhc�wg_j]bb��^h]h�

\hjgu_�^_eZ��

±�hl^_e�HL�b�L;�±�dhgljhev�jZ[hlu�k�i_jkhgZehf��wdaZf_gu�ih�ijZ\beZf�

l_ogbq_kdhc�wdkiemZlZpbb�b�l_ogbd_�[_ahiZkghklb��ILWbL;���jZkke_^h\Zgb_�hl�

dZah\�b�^_n_dlh\�h[hjm^h\Zgby�K<F��ih\_jdb�L;�b�ih`Zjghc�[_ahiZkghklb��

±�Z^fbgbkljZpby�ij_^ijbylby��kh�RlZ[hf�=H�b�QK��±�ieZgbjh\Zgb_�b�\u�

iheg_gb_�f_jhijbylbc�kljmdlmju�gZ�kemqZc�klbobcguo�[_^kl\bc��kbkl_fguo�Z\Z�

jbc�b�l�i��

Lj_[h\Zgby�d�hkgZs_gbx�k_l_\hc�K<F�<WK�fh]ml�[ulv�kms_kl\_ggh�[hev�

rbfb��q_f�kljmdlmjZ�kZfhc�<WK��LZdbf�h[jZahf�[he__�jZpbhgZevghc�y\ey_lky�i_�

j_^ZqZ�K<F�\�wdkiemZlZpbx�kms_kl\mxsbf�nbebZeZf�we_dljbq_kdbo�k_l_c�k�aZ�

dexq_gb_f�khhl\_lkl\mxs_]h�^h]h\hjZ��

 

9.8.7. Ih^]hlh\dZ i_jkhgZeZ ^ey gh\h]h wg_j]_lbq_kdh]h h[t_dlZ 

 

Kbkl_fZ�hi_j_`Zxs_c�ih^]hlh\db�i_jkhgZeZ�^ey�wdkiemZlZpbb�kljhys_cky�

<WK�^he`gZ�mqblu\Zlv�^hklZlhqgh�dhjhldbc�kjhd�kljhbl_evkl\Z�<WK��>ey�h[_k�

i_q_gby�\\h^Z�\�jZ[hlm�b�__�^Zevg_cr_c�wnn_dlb\ghc�jZ[hlu�g_h[oh^bfh�aZjZg__�

^h�hdhgqZgby�kljhbl_evkl\Z�b�gZqZeZ�imkdhgZeZ^hqguo�jZ[hl�aZdexq_gb_�f_`^m�

ijhba\h^bl_e_f�<WM��kh[kl\_ggbdhf�<WK�b�wdkiemZlbjmxs_c�hj]ZgbaZpb_c�kh�

hl\_lkl\mxsbo�^h]h\hjh\��dhlhju_�h[_ki_qb\Zxl��



����

±�ijhoh`^_gb_�h[mq_gby�]jmii�ki_pbZebklh\�ih�wdkiemZlZpbb�jZaebqguo�

kbkl_f�<WM�b�<WK�\�mq_[ghf�p_glj_�nbjfu�ijhba\h^bl_ey�<WM�ih�ml\_j`^_gguf�

ijh]jZffZf��

±�mqZklb_�ki_pbZebklh\�[m^ms_c�wdkiemZlbjmxs_c�hj]ZgbaZpbb�\�ijhp_kk_�

fhglZ`Z�b�imkdh�gZeZ^hqguo�jZ[hl�<WK��

±�kha^Zgb_��hj]ZgbaZpby��kbkl_fu�wdkiemZlZpbb�h[hjm^h\Zgby�<WK�ih�\k_f�

g_h[oh^bfuf�gZijZ\e_gbyf��

�

Dhgljhevgu_�\hijhku�b�aZ^Zgby�

�

��� Hkgh\gu_�wlZiu�ijh_dlbjh\Zgby�b�kljhbl_evkl\Z�<WK��

��� K�dZdhc�p_evx�ijhba\h^blky�ij_^ijh_dlgZy�ijhjZ[hldZ�<WK"�

��� <�q_f�khklhbl�jZaebqb_�]jZ^hkljhbl_evgh]h�b�l_ogbq_kdh]h�Zm^blZ�a_�

f_evgh]h�mqZkldZ��bkihevam_fh]h�^ey�kljhbl_evkl\Z�<WK"�

��� Qlh�lZdh_�l_ogbq_kdh_�aZ^Zgb_�gZ�ijh_dlbjh\Zgb_�<WK"�

��� DZd�jZa^_eyxlky�ahgu�hl\_lkl\_gghklb�hj]ZgbaZpbb�aZdZaqbdZ��ijh_dlb�

jh\sbdZ�b�aZkljhcsbdZ�\�ijhp_kk_�ijh_dlbjh\Zgby"�

��� DZdb_�kms_kl\mxl�b�k�dZdbfb�p_eyfb�\uihegyxlky�jZaebqgu_�\b^u�bg�

`_g_jguo�baukdZgbc�\�jZfdZo�ijh_dlgh]h�ijhp_kkZ�\�\_ljhwg_j]_lbd_"�

��� DZdb_�kms_kl\mxl�jZa^_eu�ijh_dlghc�^hdmf_glZpbb"�

��� Ba�dZdbo�]eZ\�khklhbl�kf_lZ�gZ�kljhbl_evkl\h�<WK"�

��� >ey�dZdbo�h[t_dlh\�ijhba\h^blky�]hkm^Zjkl\_ggZy�b�g_]hkm^Zjkl\_ggZy�

wdki_jlbaZ�ijh_dlh\"�

���� DZd�\u]ey^bl�ko_fZ�ijhoh`^_gby�wdki_jlbau�ijh_dlghc�^hdmf_glZpbb"�

���� DZdb_�wdki_jlbau�ijh\h^ylky�^ey�ijh_dlghc�^hdmf_glZpbb"�

���� DZdb_�fZl_jbZeu�kh^_j`bl�jZ[hqZy�^hdmf_glZpby"�

���� K�dZdhc�p_evx�ijhba\h^blky�Z\lhjkdbc�gZ^ahj"�

���� K�dZdhc�p_evx�kha^Zxlky�]jmiiu�jZ[hq_]h�ijh_dlbjh\Zgby"�

���� DZdb_�fZl_jbZeu�kh^_j`bl�bkihegbl_evgZy�^hdmf_glZpby"�

���� DZdb_�^hdmf_glu�y\eyxlky�hkgh\Zgb_f�^ey�kljhbl_evkl\Z"�

���� DZdb_�h[t_dlu�\oh^yl�\�khklZ\�kljhbl_evkl\Z�<WK"�

���� DZdb_�wdheh]bq_kdb_�ijh[e_fu�\hagbdZx�\�ijhp_kk_�kljhbl_evkl\Z"�

���� DZd�deZkkbnbpbjmxlky�kljhbl_evgh�fhglZ`gu_�jZ[hlu"�

���� Qlh�\dexqZ_l�\�k_[y�kbkl_fZ�dhgljhey�dZq_kl\Z�\�kljhbl_evkl\_"�

���� Ba�dZdbo�wlZih\�khklhyl�imkdhgZeZ^hqgu_�jZ[hlu"�

���� <�q_f�khklhbl�jZaebqb_�jZ[hq_c�b�ijbzfhqghc�dhfbkkbc�\�kljhbl_evkl\_"�

���� DZdb_�f_jhijbylby�\uihegy_l�wdkiemZlZpbhgguc�i_jkhgZe�<WK�b�<>D"�

���� DZdb_�kms_kl\mxl�\b^u�wdkiemZlZpbhgguo�jZ[hl"�

���� DZd�deZkkbnbpbjmxlky�j_fhglu�k�lhqdb�aj_gby�h[t_fh\�aZf_gu�^_lZe_c�

b�ieZgbjh\Zgby"��



����

Kibkhd�ebl_jZlmju�

�

��� =HKL� ����������F_`]hkm^Zjkl\_gguc� klZg^Zjl�� ?^bgZy� kbkl_fZ� dhg�

kljmdlhjkdhc�^hdmf_glZpbb��L_ogbq_kdb_�mkeh\by��

��� =HKL� �����������F_`]hkm^Zjkl\_gguc� klZg^Zjl��?^bgZy� kbkl_fZ� ijh�

]jZffghc� ^hdmf_glZpbb�� L_ogbq_kdh_� aZ^Zgb_�� Lj_[h\Zgby� d� kh^_j`Zgbx� b�

hnhjfe_gbx���

��� (0'� ,QWHUQDWLRQDO� $�6� ±� :LQG352�� ±� 85/��� KWWSV���ZZZ�HPG�LQWHUQD�

WLRQDO�FRP�ZLQGSUR��

��� (0'� ,QWHUQDWLRQDO� $�6� ±� :$V3�� ±� 85/��� KWWSV���ZZZ�HPG�LQWHUQD�

WLRQDO�FRP�ZLQGSUR�ZDVS�SURGXFWV��

��� =jZ^hkljhbl_evguc�dh^_dk�Jhkkbckdhc�N_^_jZpbb�hl�����������������NA��

ijbgyl�=hk��>mfhc����^_d�������]���h^h[j_g�Kh\_lhf�N_^_jZpbb����^_d�������]���

�k�baf��b�^hi���\klmi��\�kbem�k��������������

��� KI����������������K\h^�ijZ\be��Bg`_g_jgu_�baukdZgby�^ey�kljhbl_ev�

kl\Z��Hkgh\gu_�iheh`_gby��

��� KI� �����������K\h^� ijZ\be�� Bg`_g_jgh�]_h^_abq_kdb_� baukdZgby� ^ey�

kljhbl_evkl\Z��

��� IL;�����IjZ\beZ�ih�l_ogbd_�[_ahiZkghklb�gZ�lhih]jZnh�]_h^_abq_kdbo�

jZ[hlZo��Kh]eZkh\Zgu����ghy[jy������]��Ml\_j`^_gu���n_\jZey������]���������

��� =HKL������������F_`]hkm^Zjkl\_gguc�klZg^Zjl��=jmglu��F_lh^u�ihe_�

\uo�bkiulZgbc�k\Zyfb��

���� KI����������������K\h^�ijZ\be��GZ]jmadb�b�\ha^_ckl\by��:dlmZebah\Zg�

gZy�j_^Zdpby�KGbI�������������

���� IjZ\beZ� mkljhckl\Z� we_dljhmklZgh\hd� �IMW���Ba^Zgb_� ���Ml\_j`^_gu�

ijbdZahf�Fbgwg_j]h�Jhkkbb�hl�������������������

���� KI� �����������K\h^� ijZ\be��Bg`_g_jgh�wdheh]bq_kdb_� baukdZgby� ^ey�

kljhbl_evkl\Z��

���� IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl�����������������j_^��hl�������������

©H�khklZ\_�jZa^_eh\�ijh_dlghc�^hdmf_glZpbb�b�lj_[h\Zgbyo�d�bo�kh^_j`Zgbxª��

���� A_f_evguc�dh^_dk�Jhkkbckdhc�N_^_jZpbb�hl�����������������NA��ijbgyl�

=hk��>mfhc����k_g�������]���h^h[j_g�Kh\_lhf�N_^_jZpbb����hdl�������]����k�baf��b�^hi���

\klmi��\�kbem�k��������������

���� <ha^mrguc�dh^_dk�Jhkkbckdhc�N_^_jZpbb�hl����������������NA��ijbgyl�

=hk��>mfhc����n_\�������]���h^h[j_g�Kh\_lhf�N_^_jZpbb���fZj�������]����k�baf��b�^hi���

\klmi��\�kbem�k��������������

���� <h^guc� dh^_dk�Jhkkbckdhc�N_^_jZpbb� hl� ���������������NA�� ijbgyl�

=hk��>mfhc����Zij�������]���h^h[j_g�Kh\_lhf�N_^_jZpbb����fZy������]����k�baf��b�^hi���

\klmi��\�kbem�k��������������

���� J>� ��������������Lbih\Zy�bgkljmdpby�ih� mq_lm� we_dljhwg_j]bb�ijb� __�

ijhba\h^kl\_��i_j_^Zq_�b�jZkij_^_e_gbb��



����

���� N_^_jZevguc�aZdhg�hl�����������������NA��j_^��hl�������������©H�ijh�

fure_gghc�[_ahiZkghklb�hiZkguo�ijhba\h^kl\_gguo�h[t_dlh\ª��

���� IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl�����������]��������j_^��hl�������������

©H�ihjy^d_�hj]ZgbaZpbb�b�ijh\_^_gby�]hkm^Zjkl\_gghc�wdki_jlbau�ijh_dlghc�̂ h�

dmf_glZpbb�b�j_amevlZlh\�bg`_g_jguo�baukdZgbcª��

���� IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl�����������������j_^��hl�������������

©H�khklZ\_�jZa^_eh\�ijh_dlghc�^hdmf_glZpbb�b�lj_[h\Zgbyo�d�bo�kh^_j`Zgbxª��

���� KH� ��������������������F_lh^bq_kdb_� j_dhf_g^Zpbb�ih�ijh_dlbjh\Zgbx�

jZa\blby�wg_j]hkbkl_f��Ml\_j`^_gu�ijbdZahf�Fbgwg_j]h�Jhkkbb�hl����������������

���� IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl� ���������������� �j_^��hl� ������������

©H�ko_fZo�b�ijh]jZffZo�i_jki_dlb\gh]h�jZa\blby�we_dljhwg_j]_lbdbª�we_dljh�

wg_j]_lbdbª��

���� Jmdh\h^ysb_�mdZaZgby�ih�ijh_dlbjh\Zgbx�we_dljhiblZgby�l_ogbq_kdbo�

kj_^kl\�^bki_lq_jkdh]h�b�l_ogheh]bq_kdh]h�mijZ\e_gby�hl�������������������LF�L���

Ml\_j`^_gu�hl����Z\]mklZ������]�������

���� IjbdZa�Fbgwg_j]h�Jhkkbb�hl� �������������� ©H[�ml\_j`^_gbb�ijZ\be�

l_ogbq_kdhc�wdkiemZlZpbb�we_dljhmklZgh\hd�ihlj_[bl_e_cª��

���� N_^_jZevguc�aZdhg�hl����������������NA��j_^��hl�������������©H�ih`Zjghc�

[_ahiZkghklbª��

���� N_^_jZevguc�aZdhg�hl������������������NA��j_^��hl�������������©L_ogb�

q_kdbc�j_]eZf_gl�h�lj_[h\Zgbyo�ih`Zjghc�[_ahiZkghklbª��

���� =HKL��������������F_`]hkm^Zjkl\_gguc�klZg^Zjl��Kbkl_fZ�klZg^Zjlh\�[_a�

hiZkghklb�ljm^Z��Ih`ZjgZy�[_ahiZkghklv��H[sb_�lj_[h\Zgby��>ZlZ�\\_^_gby�������������

���� F>K� ������������F_lh^bdZ�hij_^_e_gby� klhbfhklb� kljhbl_evghc�ijh�

^mdpbb�gZ�l_jjblhjbb�Jhkkbckdhc�N_^_jZpbb��

���� N_^_jZevguc�aZdhg�hl�����������������NA��j_^��hl�������������©H[�wdh�

eh]bq_kdhc�wdki_jlba_ª��

���� =HKL�J���������������GZpbhgZevguc�klZg^Zjl�Jhkkbckdhc�N_^_jZpbb��

Kbkl_fZ�ijh_dlghc�̂ hdmf_glZpbb�̂ ey�kljhbl_evkl\Z��Hkgh\gu_�lj_[h\Zgby�d�ijh�

_dlghc�b�jZ[hq_c�^hdmf_glZpbb���

���� N_^_jZevguc�aZdhg�hl�����������������NA��j_^��hl�������������©L_ogb�

q_kdbc�j_]eZf_gl�h�[_ahiZkghklb�a^Zgbc�b�khhjm`_gbcª��

���� KG;��������������©Kghk�a^Zgbc�b�khhjm`_gbcª���

���� IjbdZa�Jhkl_ogZ^ahjZ�hl������������������©H[�ml\_j`^_gbb�b�\\_^_gbb�

\�^_ckl\b_�Lj_[h\Zgbc�d�khklZ\m�b�ihjy^dm�\_^_gby�bkihegbl_evghc�^hdmf_glZpbb�

ijb�kljhbl_evkl\_��j_dhgkljmdpbb��dZiblZevghf�j_fhgl_�h[t_dlh\�dZiblZevgh]h�

kljhbl_evkl\Z�b�lj_[h\Zgbc��ij_^ty\ey_fuo�d�ZdlZf�hk\b^_l_evkl\h\Zgby�jZ[hl��

dhgkljmdpbc�� mqZkldh\� k_l_c� bg`_g_jgh�l_ogbq_kdh]h� h[_ki_q_gby� J>������������

�nhjfZ�ZdlZ�hk\b^_l_evkl\h\Zgby�kdjuluo�jZ[hl�ª��J_^��hl�������������



����

���� F>K������������Iheh`_gb_�h�aZdZaqbd_�ijb�kljhbl_evkl\_�h[t_dlh\�^ey�

]hkm^Zjkl\_gguo�gm`^�gZ�l_jjblhjbb�Jhkkbckdhc�N_^_jZpbb��Ml\_j`^_gh�ihklZ�

gh\e_gb_f�=hkkljhy�Jhkkbb�����hl�������������

���� B���������Bgkljmdpby�ih�hnhjfe_gbx�ijb_fh�k^Zlhqghc�^hdmf_glZpbb�

ih�we_dljhfhglZ`guf�jZ[hlZf��±�F���:kkhpbZpby�©Jhkwe_dljhfhglZ`ª��������

���� IjbdZa�Fbgkljhy�Jhkkbb�hl�����������������ij�©H[�ml\_j`^_gbb�nhjfu�

jZaj_r_gby�gZ�kljhbl_evkl\h�b�nhjfu�jZaj_r_gby�gZ�\\h^�h[t_dlh\�\�wdkiemZlZpbxª��

���� KGbI�������������Kljhbl_evgu_�ghjfu�b�ijZ\beZ��Hj]ZgbaZpby�kljhb�

l_evgh]h�ijhba\h^kl\Z��

���� =HKL�������������F_`]hkm^Zjkl\_gguc�klZg^Zjl��?^bgZy�kbkl_fZ�dhg�

kljmdlhjkdhc�^hdmf_glZpbb��WdkiemZlZpbhggu_�^hdmf_glu��

���� KH�������������������IjZ\beZ�l_ogbq_kdhc�wdkiemZlZpbb�we_dljbq_kdbo�

klZgpbc�b�k_l_c�Jhkkbckdhc�N_^_jZpbb��Ml\_j`^_gu�ijbdZahf�Fbgwg_j]h�Jhkkbb�

hl����������������

���� IjbdZa�Fbgwg_j]h� Jhkkbb� hl� ���������������� �k� baf�� gZ� ������������

©H[�ml\_j`^_gbb�IjZ\be�l_ogbq_kdhc�wdkiemZlZpbb�we_dljbq_kdbo�klZgpbc�b�k_l_c�

Jhkkbckdhc�N_^_jZpbbª��

���� KLH� �����������E������������� KlZg^Zjl� hj]ZgbaZpbb� GI� ©BG<WEª��

<_ljhwe_dljhklZgpbb��<WK���Hj]ZgbaZpby�wdkiemZlZpbb�b�l_ogbq_kdh]h�h[kem`b�

\Zgby��Ghjfu�b�lj_[h\Zgby��

���� =HKL� ����������=hkm^Zjkl\_gguc� klZg^Zjl�KhxaZ�KKJ��WdkiemZlZpby�

l_ogbdb��L_jfbgu�b�hij_^_e_gby��

���� =HKL�������������GZpbhgZevguc�klZg^Zjl�Jhkkbckdhc�N_^_jZpbb��?^b�

gZy�kbkl_fZ�dhgkljmdlhjkdhc�^hdmf_glZpbb��WdkiemZlZpbhggu_�^hdmf_glu��

�

�

�
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������Hkh[_gghklb�kihkh[h\�mijZ\e_gby�fhsghklvx�<WM�

�

<�gZklhys__�\j_fy�kms_kl\mxl�^\_�gZb[he__�jZkijhkljZg_ggu_�dhgkljmdpbb�

kbkl_fguo�<WM�±�k�g_j_]mebjm_fufb�b�j_]mebjm_fufb�ehiZklyfb�<D� �\�aZjm�

[_`ghc� deZkkbnbdZpbb�VWDOO�j_]mebjh\Zgb_�b� SLWFK�j_]mebjh\Zgb_���Djhf_� lh]h��

\�ihke_^gb_�]h^u�\k_�[hevr__�qbkeh�[hevrbo�<WM��f_]Z\Zllgh]h�deZkkZ��hkgZsZxlky�

lZd�gZau\Z_fuf�Zdlb\guf�f_oZgbafhf�VWDOO�j_]mebjh\Zgby�fhsghklvx�<WM��

JZkkfhljbf�hkh[_gghklb�wlbo�kihkh[h\�mijZ\e_gby�fhsghklvx�<WM��

Hkh[_gghklb� Zwjh^bgZfbdb�<WM� k� g_j_]mebjm_fufb� ehiZklyfb�<D� ijb�

�TÑ L �������beb�VWDOO�mijZ\e_gb_��ij_^klZ\e_gu�gZ�jbk�������>�@��<�^Zgghf�kemqZ_�

j_]mebjh\Zgb_�fhsghklb�<WM�hkms_kl\ey_lky� aZ�kq_l�kju\Z�ihlhdZ��ihy\e_gby�

lmj[me_glguo�\boj_c�beb�mfure_ggh]h�jZa^_e_gby�ihlhdZ��\_^ms_]h�d�mf_gvr_gbx�

kdhjhkl_c�ihlhdZ�gZ�\_jog_c�qZklb�ehiZklb�<D��LZdb_�<WM�ih^dexqZxlky�d�[hevrhc�

wg_j]hkbkl_f_�b�jZ[hlZxl�kh�kdhjhklvx�\jZs_gby�<D�S�� L ������\g_�aZ\bkbfhklb�

hl�nZdlbq_kdhc�kdhjhklb�b�gZijZ\e_gby�\_ljZ�8,,,&�ijb�TÑ L �������Ijb�wlhf�ihke_�

imkdZ�<WM�ijb�8 R 8É
kgl�Zwjh^bgZfbq_kdbc�m]he�ZlZdb�±�.��m]he�f_`^m�ohj^hc�

ijhnbey�ehiZklb�<D�b�\_dlhjhf�kdhjhklb�\_ljZ� ±�8,&��\hajZklZ_l�k�m\_ebq_gb_f�

kdhjhkl_c�ihlhdZ�ijb�8�\�^bZiZahg_�hl�8É
kgl�^h�8É

Ç��<�wlhc�ahg_�ehiZklv�<D�ihqlb�

hilbfZevgh�h[l_dZ_lky�ihlhdhf�\ha^moZ�[_a�hlju\Z�hl�__�ih\_joghklb���

Ijb�^hklb`_gbb�ghfbgZevgh]h�^bZiZahgZ�kdhjhkl_c�\_ljZ�m]he�.�gZqbgZ_l�

ij_\urZlv�=ÍÓËÕ��ijb�dhlhjhf�_s_�j_Zebam_lky�mkeh\b_�hilbfZevgh]h�h[l_dZgby�

ihlhdhf� \ha^moZ� \_jog_c� djhfdb� ehiZklb�<D��Ihlhd� m`_� g_�fh`_l� ©ke_^blvª�

aZ� ih\_joghklvx� dhglmjZ� ehiZklb�� Hg� jZa^_ey_lky� gZ� \bojb� beb� aZf_^ey_lky�

gZ�klhjhg_�\kZku\Zgby�ehiZklb��ijZ\Zy�klhjhgZ�ehiZklb�gZ�jbk���������Ba�aZ�wlh]h�

ih^t_fgZy�kbeZ�ijhnbey�ehiZklb�mf_gvrZ_lky�>�@��

JZa^_e_gb_� ihlhdZ� gZ� ehiZklb�<D� g_� \k_]^Z� ijhbkoh^bl� gZ� m]eZo� ZlZdb���

khhl\_lkl\mxsbo�klZpbhgZjghfm�ihlhdm�\ha^moZ�^ey�ijhnbey��wlh�lZd�gZau\Z_fu_�

klZlbq_kdh_ jZa^_e_gb_�ihlhdZ���MdZaZggh_�jZa^_e_gb_�ihlhdZ� aZ\bkbl�hl�m]eZ�

ZlZdb�.��hkh[_ggh�\h�\j_fy�ihju\h\�\_ljZ��b�gZ�lj_of_jghf�ihlhd_�\_ljZ��ihiZ^Z�

xs_f�gZ�ehiZklb�<D��\hagbdZ_l�lZd�gZau\Z_fh_�^bgZfbq_kdh_ jZa^_e_gb_�ihlhdZ�

\ha^moZ�gZ�ehiZklb�<D��Ba�aZ�wlh]h�ihlhd�\ha^moZ�©ehfZ_lkyª�gZ�[hevrbo�m]eZo�

ZlZdb� .��Ijb� wlhf� ba�aZ� [hevrbo� Zwjh^bgZfbq_kdbo� gZ]jmahd� \hagbdZ_l� i_j_�
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�\� ijbf_j_� hl� ��� f� ^h� ���� f�� ^ey� lj_o� jZaguo� f_kl� jZkiheh`_gby� <WM��

��±�ijb[j_`gu_�l_jjblhjbb����±�f_klZ�k�ohjhrbfb�\_ljZfb�gZ�kmr_����±�f_klZ�

kh�keZ[ufb�\_ljZfb�gZ�kmr_�>�@��Ba�ijb\_^_gguo�^Zgguo�ke_^m_l��qlh�gZb[he__�

qm\kl\bl_evgu�d�m\_ebq_gbx�¬�¬¢
ÆÑÇ

�k�jhklhf�*Ä�l_jjblhjbb�kh�keZ[ufb�\_ljZfb��

<k_�ljb�aZ\bkbfhklb�ihqlb�ebg_cgu�ih�hlghr_gbx�d�baf_g_gbx�*Ä�\�^bZiZahg_�

hl����^h�����f��
�

�
�

Jbk���������AZ\bkbfhklv�ijbjhklZ�<WM�¬�¬¢�
ÆÑÇ
�hl�tÄ��

��±�ijb[j_`gZy�l_jjblhjby����±�f_klZ�\^Ze_d_�hl�fhjy�k�kbevgufb�\_ljZfb���

��±�f_klZ�\^Ze_d_�hl�fhjy�kh�keZ[ufb�\_ljZfb�

 

10.3.7. <ebygb_ dhebq_kl\Z ehiZkl_c <D gZ dhwnnbpb_gl fhsghklb 

\ aZ\bkbfhklb hl [ukljhoh^ghklb 

 

GZ� jbkmgd_� ������ ij_^klZ\e_gu� h[h[s_ggu_� aZ\bkbfhklb� dhwnnbpb_glZ�

fhsghklb�%É �hl�dhebq_kl\Z�ehiZkl_c�\_ljhdhe_kZ�JÎ��hl���^h����b�[ukljhoh^ghklb�I 

�hl�^h�����>�@���
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�

Jbk���������<ebygby�qbkeZ�ehiZkl_c�<D�ne��

b�dhwnnbpb_glZ�[ukljhoh^ghklb���gZ�\_ebqbgm�o|�

�

K� mf_gvr_gb_f� qbkeZ� ehiZkl_c� JÎ� jZkrbjy_lky� ^bZiZahg� agZq_gbc� I��

dhlhjhfm�khhl\_lkl\mxl�[he__�\ukhdb_�agZq_gby�%É, gh�ijb�wlhf�ijhbkoh^bl�

kgb`_gb_�%É
k_v�b�k^\b]�hilbfZevgh]h�agZq_gby�[ukljhoh^ghklb�IÑÒÕ�\�klhjhgm�

[hevrbo�agZq_gbc���

M\_ebq_gb_�dhebq_kl\Z�ehiZkl_c�hl�h^ghc�^h�^\mo�ijb\h^bl�d�ijbjhklm�

fhsghklb�<WM�hdheh������lh]^Z�dZd�jZagbpZ�\�fhsghklb�<WM�^ey�^\mo�b�lj_o�

ehiZkl_c�khklZ\ey_l��±����M\_ebq_gb_�JÎ k���̂ h���^Z_l�ijbjhkl�fhsghklb�\k_]h�

gZ��±����HilbfZevgu_�agZq_gby�IÑÒÕ gZoh^ylky��f_`^m���b���^ey�lj_oehiZkl�

gh]h�\_ljhdhe_kZ����±�^ey�^\moehiZklgh]h�\_ljhdhe_kZ�b����±�^ey�h^ghehiZkl�

gh]h�\_ljhdhe_kZ���

Ihwlhfm�k_]h^gy�[hevrbgkl\h�\uimkdZ_fuo�<WM�bf_xl���beb���ehiZklb��

ihkdhevdm� \hafh`guc� \ub]jur� \k_]h� \� g_kdhevdh� ijhp_glh\� hl� jhklZ� JÎ��

g_^hklZlhq_g� ^ey� hdmiZ_fhklb� ^hihegbl_evguo� aZljZl� gZ� ^hihegbl_evgu_�

ehiZklb�<D��

Djhf_�lh]h��<WM�k�JÎ L sJ t�bf_xl�[he__�\ukhdbc�mjh\_gv�rmfZ�ih�kjZ\�
g_gbx�k�JÎ L u��D�lhfm�`_�mklZgh\e_gh��qlh�\bamZevguc�wnn_dl�hl�\jZsZxsboky�
\_ljh\uo�dhe_k�k�JÎ L såt�om`_�\hkijbgbfZ_lky�ex^vfb�ih�kjZ\g_gbx�k�lj_o�
ehiZklgufb�\_ljh\ufb�dhe_kZfb���

<�k\yab�k�wlbf�ih^Z\eyxs__�qbkeh�<WM��\uimkdZ_fuo�\�gZklhys__�\j_fy��

bf_xl�ljb�ehiZklb��H^gZdh��ijb�jhkl_�fhsghklb�<WM�[he__�ijb\e_dZl_evgufb�

^ey�ijhba\h^bl_e_c�b�ihevah\Zl_e_c�fh]ml�klZlv�^\moehiZklgu_�\_ljh\u_�dhe_kZ��
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10.3.8. <ebygb_ hjb_glZpbb \_ljhdhe_kZ ih gZijZ\e_gbx \_ljZ 

gZ dhwnnbpb_gl fhsghklb 

 

G_i_ji_g^bdmeyjgZy� hjb_glZpby� iehkdhklb� \_ljhdhe_kZ� ih� hlghr_gbx�

d�\_dlhjm�gZ[_]Zxs_]h�\ha^mrgh]h�ihlhdZ�ijb\h^bl�d�kgb`_gbx�\_ebqbgu�©aZo\ZlZª�

ihl_gpbZevghc�wg_j]bb�\ha^mrgh]h�ihlhdZ��Hkgh\gZy�ijh[e_fZ�\�^Zgghc�h[eZklb�

aZdexqZ_lky�\�lhf��qlh�kbkl_fZ�hjb_glZpbb�\_ljhdhe_kZ�<WM�i_ji_g^bdmeyjgh�

gZijZ\e_gbx� \_ljZ� h[_ki_qb\Z_l� ih\hjhl� \_ljh\h]h� dhe_kZ� aZ� baf_gb\rbfky�

gZijZ\e_gb_f�\_ljZ�lhevdh�ijb�_]h�kms_kl\_gghf�baf_g_gbb��^ey�jZaebqguo�<WM�±�

\�^bZiZahg_�hl�����^h������b�k�g_dhlhjhc�aZ^_j`dhc�ih�hlghr_gbx�d�ihemq_gbx�

ihdZaZgbc� hl� jmf[hf_ljZ� <WM�� >ey� <WM� f_]Z\Zllgh]h� deZkkZ� bg_jpbhgghklv�

kbkl_fu�jZa\hjhlZ�\_ljhdhe_kZ�<WM�i_ji_g^bdmeyjgh�gZijZ\e_gbx�\_ljZ�fh`_l�

khklZ\eylv�^_kyldb�k_dmg^��qlh�h[mkeZ\eb\Z_lky�gZkljhcdhc�kbkl_fu��hl^Zxs_c�

dhfZg^m�gZ�ih\hjhl�ihke_�g_kdhevdbo�ih\lhjguo� �k�bgl_j\Zehf�^h�g_kdhevdbo�

fbgml�� ih^l\_j`^_gbc� mijZ\eyxs_]h� jmf[hf_ljZ� mklZgh\b\r_]hky� baf_g_gby�

gZijZ\e_gby� \_ljZ��Ih^h[gZy� gZkljhcdZ� h[_ki_qb\Z_l� ba[_`Zgb_� ]bjhkdhibq_�

kdhc�gZ]jmadb�gZ�\_ljh\h_�dhe_kh�b�kbkl_fm�jZa\hjhlZ�b��\�k\hx�hq_j_^v�wdhghfbl�

j_kmjk�<WM�>�@��

Djhf_�lh]h��ba�aZ�g_i_ji_g^bdmeyjghklb�iehkdhklb�\_ljhdhe_kZ�<WM�gZ[ex�

^Z_lky�ij_`^_\j_f_gguc�hlju\�ihlhdZ�ijb�[hevrbo�m]eZo�ih\hjhlZ�ehiZkl_c�b��

dZd� ke_^kl\b_�� d� kgb`_gbx� %É� �jbk�� �������� LZdbf� h[jZahf�� ijb� hldehg_gbyo�

hl�gZijZ\e_gby�\_ljZ�gZ��������aZo\Zlu\Z_fZy�fhsghklv�<WM�kgb`Z_lky��Ihl_jb�

fhsghklb� <WM� ba�aZ� \ZjbZpbb� gZijZ\e_gby� \_ljZ� fh]ml� khklZ\eylv� ���±������

qlh�lj_[m_l�bo�mq_lZ�ijb�hp_gd_�fhsghklb�b�\ujZ[hldb�<WM�b�<WK�>�@��

 

10.3.9. <ebygb_ m]eZ mklZgh\db ehiZklb \_ljhdhe_kZ 

gZ fhsghklgmx oZjZdl_jbklbdm <WM 

 

GZ�jbkmgd_�������ij_^klZ\e_gu�aZ\bkbfhklb�fhsghklb�<WM�0 hl�kdhjhklb�

\_ljZ 8 b�m]eZ�mklZgh\db�ehiZklb�T�^ey�<WM�ijb�ihklhygghc�S���k�mdZaZgb_f�

jZ[hq_c�ahgu�fhsghkl_c�j_Zevghc�<WM�>�@��Ij_^klZ\e_ggu_�^Zggu_�ihdZau\Zxl��

dZd�m\_ebqblky�aZo\Zlu\Z_fZy�\_ljh\uf�dhe_khf�ihl_gpbZevgZy�fhsghklv�\_ljZ�

ijb�hlkmlkl\bb�jZ[hlu�kbkl_fu�mijZ\e_gby��GZjy^m�k�ij_^_evghc�fhsghklvx�<D�

ijb�[hevrbo�agZq_gbyo�kdhjhklb�\_ljZ�8��kms_kl\m_l�ijh[e_fZ�khojZg_gby�kdh�

jhklb�\jZs_gby�<D�ijb�ihklhygghc�\_ebqbg_�T beb�dh]^Z�h]jZgbq_gb_�kdhjhklb�

klZgh\blky�ijh[e_fhc�©\u`b\Zgbyª�kZfhc�<WM��gZijbf_j��ijb�\g_aZighf�hldex�

q_gbb�hl�k_lb��<�wlhf�kemqZ_�fh`_l�ijhbahclb�m\_ebq_gb_�kdhjhklb�<D�^h�lZdh]h�

agZq_gby��qlh�fh`_l�ijb\_klb�d�jZajmr_gbx�<WM��_keb�g_�ijbgylv�khhl\_lkl\m�

xsb_�dhgljf_ju�\�\b^_�\ha^_ckl\by�gZ�m]he�ZlZdb�ehiZkl_c�<D��
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Jbk���������Fhsghklv��aZo\Zlu\Z_fZy�\_ljh\uf�dhe_khf�<WM�:.$����

ijb�jZaguo�agZq_gbyo�Î¹�b���� �L ������

 

10.3.10. <ebygb_ mklZgh\e_gghc fhsghklb <WM gZ \ujZ[hldm <WM 

 

DZd�[ueh�kdZaZgh�\ur_��hkgh\gufb�nZdlhjZfb��hij_^_eyxsbfb�\_ebqbgm�

]h^h\hc� \ujZ[hldb�<WM�¬�¬¢
ÆÑÇ

� y\eyxlky�� kj_^g_fgh]he_lgyy� kdhjhklv� \_ljZ� 84��

\_jlbdZevguc� ijhnbev� \_ljZ� 8:*Ä;� b� nmgdpby� jZkij_^_e_gby� \_ljZ� �:8;��

Ijb�wlhf�hlf_qZehkv��qlh�gZb[he__�\Z`guc�iZjZf_lj�a^_kv�84��L_hj_lbq_kdb�fhs�

ghklv� <WM� jZkl_l� ijhihjpbhgZevgh� kdhjhklb� \_ljZ�� H^gZdh�� wlh� ijhbkoh^bl�

^h� l_o� ihj�� ihdZ� g_� mqblu\Z_lky� mklZgh\e_ggZy�fhsghklv�<WM�0ÖÔÕ
�¬¢�� dhlhjZy�

hij_^_ey_lky�ghfbgZevghc�fhsghklvx�]_g_jZlhjZ��jbk���������>�@��

�
Jbk���������AZ\bkbfhklv�¬�¬¢

ÆÑÇ
�hl��Ù�^ey�<WM�k�mq_lhf�h]jZgbq_gby�

ih�mklZgh\e_gghc�fhsghklb�<WM�b�[_a�mq_lZ��

��±�k�mq_lhf�h]jZgbq_gby�ih�fhsghklb����±�[_a�mq_lZ�h]jZgbq_gbc�ih�fhsghklb�
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DZd�ke_^m_l�ba�jbk���������ihl_jb�ihl_gpbZevghc�fhsghklb�ihlhdZ�\ha^moZ�

j_adh�m\_ebqb\Zxlky�ijb�^hklb`_gbb�kdhjhklb�\_ljZ�agZq_gby�8Ó
Ç��ijb�dhlhjhc�

gZqbgZ_l�kdZau\Zlvky�h]jZgbq_gby�ih�fhsghklb�]_g_jZlhjZ��

 

10.3.11. <ebygb_ fh^_eb \_jlbdZevgh]h ijhnbey \_ljZ gZ \ujZ[hldm <WM 

 

GZ�jbkmgd_�������ij_^klZ\e_gu�aZ\bkbfhklb�¬�¬¢
ÆÑÇ

 hl�ihdZaZl_ey�kl_i_gghc�

aZ\bkbfhklb�\_jlbdZevgh]h�ijhnbey�\_ljZ�I b kj_^g_fgh]he_lg_c�kdhjhklb�84�

^ey�<WM�fh^_eb�*URZLDQ�fhsghklvx���F<l�b�Z�� L száw�h[�fbg�>�@���
DZd�\b^gh�ba�jbk��������aZ\bkbfhklv�¬�¬¢

ÆÑÇ :84;�ijb�I L ������[ebadZ�d�eb�

g_cghc��M\_ebq_gb_�ihdZaZl_ey�kl_i_gb�I�k�������^h�������\�aZ\bkbfhklb�hl�84��

\� ^bZiZahg_� hl� �� f�k� ^h� �� f�k� \_^_l� d� jhklm� ¬�¬¢
ÆÑÇ

�ijbf_jgh� gZ� �����������

l�_��gZb[hevrbc�wnn_dl�hl�m\_ebq_gby�I gZ[ex^Z_lky�\� ahg_�fZeuo�kdhjhkl_c�

\_ljZ�84��qlh�\iheg_�h[tykgbfh�k�mq_lhf�aZ\bkbfhklb�84�:*ÄáI;. 
�

�
�

Jbk���������<ebygb_�fh^_eb�\_jlbdZevgh]h�ijhnbey�\_ljZ��ihdZaZl_ey�kl_i_gb��gZ�¬�¬¢
ÆÑÇ
�

gZ�ijbf_j_�<WM�fh^_eb�*URZLDQ�fhsghklvx���F<l�

�

LZd`_�^ey�<WM��bf_xsbo�^bZf_lj���±����f��\�kbem�g_ebg_cghklb�\_jlb�

dZevgh]h�ijhnbey�\_ljZ�\�klhf_ljh\hf�ijba_fghf�keh_�Zlfhkn_ju�gZ[ex^Z_lky�

wnn_dl��aZdexqZxsbcky�\�agZqbl_evghf�hlebqbb�\�m^_evghc�fhsghklb�\_ljh\h]h�

ihlhdZ��\ha^_ckl\mxs_]h�gZ�\_jogbc�b�gb`gbc�ihemdjm]b�hf_lZ_fhc�iehsZ^b�

\_ljh\h]h�dhe_kZ�<WM��LZdbf�h[jZahf��ijb�hij_^_e_gbb�\ujZ[hldb�<WM�p_e_kh�

h[jZagh�\\h^blv�ihgb`Zxsbc�dhwnnbpb_gl�\�^bZiZahg_������±�������mqblu\Zxsbc�

wlhl�wnn_dl�>�@��
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10.3.12. <ebygb_ m^_evghc fhsghklb \_ljh\h]h ihlhdZ 

gZ agZq_gb_ jZkq_lghc kdhjhklb \_ljZ kh\j_f_gguo <WM 

 

GZ�gZqZevghf�wlZi_�ijh_dlbjh\Zgby�<WM�qZklh�ijboh^blky�ijh\h^blv�hij_�

^_e_gb_� \ujZ[hldb� <WM� ijb� hlkmlkl\bb� __� fhsghklghc� oZjZdl_jbklbdb��

Ba\_klgu� lhevdh� hkgh\gu_� iZjZf_lju�fh^_eb�<WM�� ^bZf_lj� \_ljhdhe_kZ�&��â�

mklZgh\e_ggZy�fhsghklv�<WM�0�¬¢
ÖÔÕ

��\ukhlZ�[Zrgb�*Ä��Z�lZd`_�kj_^g_fgh]he_lgyy�

kdhjhklv� \_ljZ� 84� beb� m^_evgZy� fhsghklv� \_ljZ�0ÖÇ��DZd� ihdZau\Z_l� [h]Zluc�

fbjh\hc�hiul�jZa\blby�\_ljhwg_j]_lbdb�^ey�kh\j_f_gguo�^\mo��beb�ljzoehiZklguo�

\_ljh\uo� dhe_k�<WM� agZq_gby� dhwnnbpb_glZ�bo�fhsghklb� ±�%É�� Z� lZd`_�DI>�

we_dljhf_oZgbq_kdh]h�ljZdlZ�<WM�±��DàÎäÏÈØä�fZeh�hlebqZxlky�^jm]�hl�^jm]Z��b�bo�

fh`gh�bkihevah\Zlv�gZ�gZqZevghf�wlZi_�ijh_dlbjh\Zgby�<WM��<�qZklghklb��hij_�

^_e_gb_�jZkq_lghc�kdhjhklb�\_ljZ�8É
Ç�fh`gh�ijhba\h^blv�ih�nhjfme_���������

8É
Ç L ¨ 0ÖÇ

ráw�O��%É
á :sräx; 

]^_�0ÖÇ��<l�f
��±�hlghr_gb_�ih^\_^_gghc�d�<D�fhsghklb�\_ljZ�d�hf_lZ_fhc�ieh�
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dhwnnbpb_gl�fhsghklb�ijb�ghfbgZevghc�fhsghklb�<WM��hdheh������^ey�^\moeh�

iZklguo�\_ljh\uo�dhe_k�b�g_fgh]h�\ur_�^ey�ljzoehiZklguo�\_ljh\uo�dhe_k���

GZ�jbkmgd_�������ij_^klZ\e_gu�nZdlbq_kdb_�agZq_gby�8É
Ç�\�aZ\bkbfhklb�hl�0ÖÇ�

^ey�g_dhlhjuo�fh^_e_c�<WM�k�_^bgbqghc�fhsghklvx�\�^bZiZahg_�hl����d<l�^h���F<l�>�@��

KjZ\g_gb_�nZdlbq_kdbo�agZq_gbc�8É
Ç
�gZ�jbk��������b�jZkkqblZgguo�ih��������ihdZaZeh��

qlh�hgb�hlebqZxlky�\�ij_^_eZo�^himklbfhc�ih]j_rghklb��jZ\ghc�ih]j_rghklb�baf_�

j_gby�kdhjhklb��NhjfmeZ��������lZd`_�fh`_l�[ulv�bkihevah\ZgZ�ijb�\u[hj_�fh^_eb�<WM��
�

�
�

Jbk���������NZdlbq_kdb_�agZq_gby��|
z�\�aZ\bkbfhklb�hl�zÖÇ��<l�f
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^ey�jZaebqguo�fh^_e_c�<WM� �
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������F_lh^�jZkqzlZ�]h^h\hc�\ujZ[hldb�<WM��

ih�aZ^Zgguf�fhsghklghc�oZjZdl_jbklbd_�<WM�

b�h[_ki_q_gghklb�kdhjhklb�\_ljZ�

 

JZkqzl�]h^h\hc�\ujZ[hldb�jZkkfZljb\Z_fhc�fh^_eb�<WM�¬�¬¢
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�
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k_v
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kdhjhklb�\_ljZ�gZ�\ukhl_�hkb�<D�84�^ey�kh\j_f_gguo�fh^_e_c�<WM�ijb�mkeh\bb�

gZebqby�khhl\_lkl\mxs_c������l_ogbq_kdhc�\hafh`ghklb�<WM�>�@��Wlb�aZ\bkb�

fhklb�[ueb�ihemq_gu�gZ�hkgh\_�h[jZ[hldb�klZlbklbq_kdbo�̂ Zgguo�ih�j_Zebah\Zgguf�
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^h���&��

��� mkeh\by�ly`_eh]h�h[e_^_g_gby�<WM�ijb�l_fi_jZlmj_�\�^bZiZahg_�hl±��&�

^h�±���&��
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GZb[he__� lhqgh� hij_^_eblv� ihl_jb� \ujZ[hldb� gZ� h[e_^_g_gb_� \hafh`gh�

ih�fhsghklguf�oZjZdl_jbklbdZf�<WM��hljZ`Zxsbf�jZ[hlm�<WM� \�jZaebqguo�

l_fi_jZlmjguo� j_`bfZo�� ijb� ghjfZevguo� mkeh\byo� �ijb� l_fi_jZlmjZo� \ur_� ��K���

ijb�e_]dhf�h[e_^_g_gbb��ijb�l_fi_jZlmjZo�hl����K�^h����K��b�ijb�ly`_ehf�h[e_�

^_g_gbb��ijb�l_fi_jZlmjZo�gb`_����K���<b^�wlbo�oZjZdl_jbklbd�lZd�`_��dZd�b�iZk�

ihjlghc�fhsghklghc�oZjZdl_jbklbdb�aZ\bkbl�hl�fgh`_kl\Z�nZdlhjh\��b�\�i_j\mx�

hq_j_^v�hl�dhgkljmdpbb��oZjZdl_jbklbd�b�jZaf_jh\�fh^_eb�<WM��Z�lZd`_�kl_i_gb�

h[e_^_g_gby� b� kj_^g_c� l_fi_jZlmju�� <� hlebqb_� hl� iZkihjlguo� fhsghklguo�

oZjZdl_jbklbd��fhsghklgu_�oZjZdl_jbklbdb�^ey�mkeh\bc�e_]dh]h�b�ly`_eh]h�h[�

e_^_g_gby�ijhba\h^bl_eyfb�g_�ij_^hklZ\eyxlky�b�fh]ml�[ulv�ihemq_gu�^\mfy�

f_lh^Zfb��

���Wfibjbq_kdbc�f_lh^� ±� y\ey_lky� gZb[he__� lhqguf�� ihkdhevdm� hkgh\Zg�

gZ�wdkiemZlZpbhgguo�^Zgguo�<WM��jZ[hqZy�fhsghklv�<WM��ijb�jZaebqguo�kdh�

jhklyo�\_ljZ�b�l_fi_jZlmjZo�\�mkeh\byo�iehsZ^db�<WM��>ey�wlh]h�ijh\h^ylky�ijh�

^he`bl_evgu_� gZ[ex^_gby� aZ� jZ[hlhc� <WM� \� jZaebqguo� mkeh\byo� wdkiemZlZpbb�

b�^Ze__�ihemq_ggu_�^Zggu_�h[jZ[Zlu\Zxlky��

���F_lh^�fh^_ebjh\Zgby�hkgh\Zg�gZ�bkihevah\Zgbb�fhsghklguo�oZjZdl_jb�

klbd� ^jm]bo�<WM�� ihemq_gguo� gZ� hkgh\_� wdki_jbf_glZevguo� ^Zgguo� h� jZ[hl_�

<WM�\�jZaebqguo�l_fi_jZlmjguo�mkeh\byo�wfibjbq_kdbf�f_lh^hf�b�ghjfbjh\Zgguo�

�i_j_kqblZgguo�\�h�_����ih�hkb�©Oª�hlghkbl_evgh�jZkq_lghc�kdhjhklb�<WM��ih�hkb�©<ª�

hlghkbl_evgh�mklZgh\e_gghc��ghfbgZevghc��fhsghklb�<WM���

GZ�jZggbo�wlZiZo�ijh_dlbjh\Zgby��dZd�ijZ\beh��hlkmlkl\mxl�wdkiemZlZpb�

hggu_�̂ Zggu_�<WM�ijb�jZaebqguo�l_fi_jZlmjZo��ihwlhfm�̂ ey�hp_gdb�ihl_jv�<WM�

\�mkeh\byo�oheh^gh]h�debfZlZ�j_dhf_g^m_lky�bkihevah\Zlv�\lhjhc�kihkh[��

<�jZ[hl_�>�@�^ey�hp_gdb�ihl_jv�\ujZ[hldb�gZ�h[e_^_g_gb_�ijb\h^ylky�fhs�

ghklgu_� oZjZdl_jbklbdb� <WM� ^ey� e_]dh]h� b� ly`_eh]h� mkeh\bc� h[e_^_g_gby�

�\ ^Zevg_cr_f bkihevam_lky l_jfbg «ihdZaZl_evgu_» fhsghklgu_ oZjZdl_jb-

klbdb���dhlhju_�[ueb�jZajZ[hlZgu�^ey�<WM�kh�VWDOO�dhgljhe_f�b�SLWFK�dhgljhe_f�

ijb�jZaebqguo�kl_i_gyo�h[e_^_g_gby��jbk����������>Zggu_�oZjZdl_jbklbdb�gZ]ey^gh�

^_fhgkljbjmxl�h[sbc�oZjZdl_j�aZ\bkbfhklb�fhsghklb�<WM��\ujZ`_gghc�\�hlghkb�

l_evguo�_^bgbpZo��h��_����hl�kdhjhklb�\_ljZ�ijb�jZaebqguo�mjh\gyo�h[e_^_g_gby��

<�kemqZ_�<WM�kh�VWDOO�dhgljhe_f��agZqbl_evgh_�kgb`_gb_�fhsghklb�fh`_l�gZ[ex�

^Zlvky�^Z`_�ihke_�i_jbh^h\�djZldh\j_f_ggh]h�h[e_^_g_gby��jbk�������Z���?keb�<WM�

k�SLWFK�dhgljhe_f��lh�\ha^_ckl\b_�f_g__�k_jv_agh_��hkh[_ggh�\�mkeh\byo�e_]dh]h�

h[e_^_g_gby��jbk��������[���FhsghklgZy�oZjZdl_jbklbdZ��bah[jZ`_ggZy�gZ�jbk��������[��

^_fhgkljbjm_l�h[smx�l_g^_gpbx�\ebygby�h[e_^_g_gby�jZaebqghc�kl_i_gb�ly`_klb�

gZ�jZ[hlm�<WM�k SLWFK�dhgljhe_f��<�jZ[hl_� >�@�g_�mdZaZgh��ijb�dZdbo�mkeh\byo�

�kj_^gyy�l_fi_jZlmjZ��kdhjhklv�\_ljZ��bgl_gkb\ghklv�hkZ^dh\�b�l�i���[ueb�ihemq_gu�

ijb\_^_ggu_� oZjZdl_jbklbdb� gZ� jbk�� ������� ihwlhfm� bo� ijbf_g_gb_� iha\hebl�

hq_gv�ijb[eb`_ggh�hp_gblv�ihl_jb�\ujZ[hldb�<WM�ijb�gbadbo�l_fi_jZlmjZo����
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JbF���������<ebygb_�h[e_^_g_gby�gZ�ihdZaZl_evgu_�fhsghklgu_�oZjZdl_jbklbdb�^ey�<WM��

Z��kh�VWDOO�dhgljhe_f�b�[��SLWFK�dhgljhe_f�ijb�jZaebqguo�mkeh\byo�h[e_^_g_gby�>�@�

�

GZ�hkgh\_�^Zgguo�jbk��������[�[ueb�jZkkqblZgu�hldehg_gby�fhsghklb�<WM�

\�ijhp_glZo�����ijb�e_]dhf�b�ly`_ehf�h[e_^_g_gbb�hl�fhsghklb�ijb�ghjfZevguo�

mkeh\byo� jZ[hlu� �lZ[e�� ������ \� ^bZiZahg_� jZ[hq_c� kdhjhklb�<WM��Ijb� e_]dhf�

h[e_^_g_gbb�hldehg_gb_�fhsghklb�<WM�hl�fhsghklb�ijb�ghjfZevguo�mkeh\byo�

jZ[hlu� �l_fi_jZlmjZ�[hevr_� ��&��khklZ\ey_l�hl� �����^h� �������^ey�^bZiZahgZ�

kdhjhklb�� kdhjhklv� \dexq_gby� ±� jZkq_lgZy� kdhjhklv� ���� f�F�� \dexqbl_evgh��

H^gZdh�� ijb� ly`_ehf� h[e_^_g_gbb� hldehg_gb_� fhsghklb� <WM� hl� fhsghklb�

ijb�ghjfZevguo�mkeh\byo�jZ[hlu�^hklb]Z_l�djblbq_kdbo�agZq_gbc��b�ijb�kdhjhklb�

\_ljZ�\ur_���f�F�<WM�hldexqZ_lky��<�lZdbo�mkeh\byo�jZ[hlZ�<WM�djZcg_�g_wn�

n_dlb\gZ�b�kms_kl\m_l�hiZkghklv�__�ih\j_`^_gby��
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LZ[ebpZ������

�

IhdZaZl_evgu_�fhsghklgu_�oZjZdl_jbklbdb�<WM�k�SLWFK�dhgljhe_f�

ijb�jZaebqguo�debfZlbq_kdbo�mkeh\byo�

�

Kdhjhklv��f�k�

Fhsghklv��h��_�� Hldehg_gb_��\����fhsghklb�ijb�

Qbklu_�

ehiZklb�

H[e_^_g_gb_� e_]dhf�

h[e_^_g_gbb�

ly`_ehf�

h[e_^_g_gbb�E_]dh_� Ly`_eh_�

�� �� �� �� �� ��

�� �� �� �� �� ��

�� ������ ������ �� ±����� ±����

�� ������ ������ ����� ±����� ±������

�� ������ ������ ������ ±������ ±������

�� ������ ������ ������ ±������ ±������

�� ����� ����� ������ ±������ ±������

�� ������ ����� ����� ±������ ±������

�� ����� ����� �� ±������ ±����

��� ����� ����� �� ±������ ±����

��� ���� ���� �� ±������ ±����

��� ����� ���� �� ±������ ±����

��� �� ����� �� ±�� ±����

��� �� ������ �� ±���� ±����

��� �� �� �� �� ±����

«� «� «� «� «� «�

��� �� �� �� �� ±����

��� �� �� �� �� ��

�

GZ�dZn_^j_�=<BW�GBM�©FWBª�ih�wdkiemZlZpbhgguf�^Zgguf�aZ�����±�����]]��

lj_o�<WM�fh^_eb�.:7�����fZjdb�.RPDLKDOWHF� �Yihgby�� �lZ[e���������\oh^ysbo�

\�khklZ\�Mklv�DZfqZlkdhc�<WK��[ueb�jZajZ[hlZgu�wfibjbq_kdbf�f_lh^hf�fhs�

ghklgu_�oZjZdl_jbklbdb�<WM�^ey�jZaebqguo�debfZlbq_kdbo�mkeh\bc�\�khhl\_l�

kl\bb�k�j_dhf_g^Zpbyfb�b�lj_[h\Zgbyfb�d�bkoh^guf�^Zgguf�=HKL�J���������������

�FWD������������jbk���������>��@���

Ih� wdki_jbf_glZevguf� fhsghklguf� oZjZdl_jbklbdZf� fh^_eb� .:7�����

�jbk�� �������[ueb�hij_^_e_gu�hldehg_gby�fhsghklb�<WM� �\����ijb�jZaebqguo�

mkeh\byo�h[e_^_g_gby�hl�fhsghklb�ijb�hilbfZevguo�j_`bfZo�jZ[hlu�\�^bZiZ�

ahg_�jZ[hq_c�kdhjhklb�<WM��lZ[e���������
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LZ[ebpZ������

�

OZjZdl_jbklbdb�<WM�fZjdb�.RPDLKDOWHF�Mklv�DZfqZlkdhc�<WK�

�

Fh^_ev� .:7����� Lbi�]_g_jZlhjZ� :kbgojhgguc�

Fhsghklv��d<l� ���� <uoh^gh_�gZijy`_gb_��<� ����

>bZf_lj�<D��f� ��� Lbi�j_]mebjh\Zgby� 3LWFK�

DeZkk�<WM� ,,:�� L_fi_jZlmjZ�wdkiemZlZpbb���K� ±���±�����

Kdhjhklv�\_ljZ��f�k�

FbgbfZevgZy�

GhfbgZevgZy�

FZdkbfZevgZy�

�

��

�����

���

Kdhjhklv�\u`b\Zgby��f�k� ���

Dhebq_kl\h�ehiZkl_c��rl�� ��

<_ebqbgZ� kh[kl\_gguo� gm`^�� d<l�

���hl�mkl��fhsghklb��
�������

�

�
�

Jbk���������Wdki_jbf_glZevgu_�fhsghklgu_�oZjZdl_jbklbdb�<WM�fh^_eb�.:7�����

�ih�^Zgguf�lj_o�<WM�Mklv�DZfqZlkdZy�<WK��ijb�jZaebqguo�debfZlbq_kdbo�mkeh\byo�

�

LZ[ebpZ�������

�

Wdki_jbf_glZevgu_�fhsghklgu_�oZjZdl_jbklbdb�<WM�fh^_eb�.:7�����

ijb�jZaebqguo�debfZlbq_kdbo�mkeh\byo�

�

Kdhjhklv��f�k�

Fhsghklv��h��_�� Hldehg_gb_��\����fhsghklb�ijb�

Qbklu_�ehiZklb�
H[e_^_g_gb_�

e_]dhf�h[e_^_g_gbb� ly`_ehf�h[e_^_g_gbb�
E_]dh_� Ly`_eh_�

�� �� �� �� �� ��

�� �� �� �� �� ��

�� ����� ����� ����� ±������ ±�����

�� ����� ����� ����� ±������ ±������

�� ����� ����� ����� ±������ ±������

�� ����� ����� ����� ±������ ±������
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HdhgqZgb_�lZ[e�������

�

Kdhjhklv��f�k�

Fhsghklv��h��_�� Hldehg_gb_��\����fhsghklb�ijb�

Qbklu_�ehiZklb�
H[e_^_g_gb_�

e_]dhf�h[e_^_g_gbb� ly`_ehf�h[e_^_g_gbb�
E_]dh_� Ly`_eh_�

�� ����� ����� ����� ±����� ±������

�� ����� ����� �� ±����� ±�����

�� �� ����� �� ±����� ±����

��� �� ����� �� ±����� ±����

��� �� �� �� �� ±����

«� «� «� «� «� «�

��� �� �� �� �� ±����

��� �� �� �� �� ��

�

Ijb�e_]dhf�h[e_^_g_gbb�hldehg_gb_�fhsghklb�<WM�hl�fhsghklb�ijb�ghj�

fZevguo�mkeh\byo�f_gy_lky�hl�������^h��������\�^bZiZahg_�hl�kdhjhklb�\dexq_gby�

^h���f�F��\dexqbl_evgh���Hldehg_gb_�fhsghklb�<WM�ijb�ly`_ehf�h[e_^_g_gbb�

hl�fhsghklb�ijb�ghjfZevguo�mkeh\byo�^hklb]Z_l�[hevrbo� agZq_gbc� �hl� ������

^h����������b�ijb�kdhjhklb�\_ljZ�\ur_���f�F�<WM�hldexqZ_lky��

GZ�jbkmgd_�������b�������ij_^klZ\e_gu�ihdZaZl_evgu_�b�wdki_jbf_glZevgu_�

fhsghklgu_�oZjZdl_jbklbdb�<WM�^ey�mkeh\bc�e_]dh]h�b�ly`_eh]h�h[e_^_g_gby��

dhlhju_�ih�hkb�©Oª�[ueb�ghjfbjh\Zgu�hlghkbl_evgh�jZkq_lghc�kdhjhklb�<WM���

�

�
�

Jbk���������Ghjfbjh\Zggu_�ihdZaZl_evgZy�

b�wdki_jbf_glZevgZy�fhsghklgu_�oZjZdl_jbklbdb�<WM�

^ey�mkeh\bc�e_]dh]h�h[e_^_g_gby�
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Jbk���������Ghjfbjh\Zggu_�ihdZaZl_evgZy�

b�wdki_jbf_glZevgZy�fhsghklgu_�oZjZdl_jbklbdb�<WM�

^ey�mkeh\bc�ly`_eh]h�h[e_^_g_gby�
�

KjZ\g_gb_�khhl\_lkl\mxsbo�ghjfbjh\Zgguo�ihdZaZl_evguo�b�wdki_jbf_g�

lZevguo�fhsghklguo�oZjZdl_jbklbd�<WM�^ey�jZaebqguo�debfZlbq_kdbo�mkeh\bc�

\uy\beh��qlh��

±�hgb�bf_xl�ihoh`b_�ih�\b^m�aZ\bkbfhklb�fhsghklb�hl�kdhjhklb�\_ljZ�ijb�

jZaebqguo�mkeh\byo�h[e_^_g_gby��

±�ijhp_gl�ihl_jv�gZb[he__�jZkoh^blky�\�ahg_�kdhjhkl_c�\_ljZ����±����hl�jZk�

q_lghc�ijb�e_]dhf�h[e_^_g_gbb� �jbk�� �������b� \h� \k_f�^bZiZahg_�ijb� ly`_ehf�

h[e_^_g_gbb��jbk����������

±�^ey�mkeh\bc�ly`_eh]h�h[e_^_g_gby�fbgbfZevgu_�ihl_jb�fhsghklb�khhl�

\_lkl\mxl�kdhjhklb�\_ljZ������hl�jZkq_lghc��

Ih�j_amevlZlZf�jZkq_lh\�fh`gh�k^_eZlv�\u\h^��qlh�^ey�hij_^_e_gby�ihl_jv�

\ujZ[hldb�<WM��\ua\Zgguo�h[e_^_g_gb_f��fh`gh�bkihevah\Zlv�dZd�ihdZaZl_evgu_��

lZd�b�wdki_jbf_glZevgu_�fhsghklgu_�oZjZdl_jbklbdb��baf_j_ggu_�ijb�jZaebqguo�

kl_i_gyo�h[e_^_g_gby��

Ijbf_j��Hij_^_e_gb_�ihl_jv�\ujZ[hldb�_^bgbqghc�<WM�ba�aZ�h[e_^_g_gby�

gZ�iehsZ^dZo�EZ^h`kdh]h�b�Hg_`kdh]h�ha_j��

Ih^�jZaf_s_gb_�<WM�[ueb�\u[jZgu�^\_�iehsZ^db��jZkiheh`_ggu_�\�EZ^h`�

kdhf�b�Hg_`kdhf�ha_jZo���

>Zggu_�ih�f_l_hjheh]bq_kdbf�j_kmjkZf��kdhjhklb��gZijZ\e_gbx�\_ljZ�b�l_f�

i_jZlmj_�\ha^moZ��gZ�iehsZ^dZo�<WK�[ueb�ihemq_gu�k�kZclZ�©JZkibkZgb_�ih]h^uª�

hl� [_j_]h\uo�f_l_hklZgpbc� �FK���gZ� [_j_]m�EZ^h`kdh]h� ha_jZ� ±�FK�Khkgh\h��
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gZ�[_j_]m�Hg_`kdh]h�ha_jZ�±�FK�<ul_]jZ��Fgh]he_lgb_�jy^u�kj_^g_qZkh\uo�

kdhjhkl_c�\_ljZ�gZ�iehsZ^dZo�gZa_fguo�FK�aZ����e_l� ������������gZ�\ukhl_�

���f�[ueb�i_j_kqblZgu�gZ�\u[jZggu_�iehsZ^db�<WK�k�mq_lhf�baf_g_gby�eZg^�

rZnlZ�f_klghklb�b�hldjulhklb�ha_jguo�iehsZ^hd�ih�hlghr_gbx�d�iehsZ^dZf�

[_j_]h\uo�FK��

>ey�i_j_kq_lZ�jy^h\�kdhjhklb�\_ljZ�k�\ukhlu����f�gZ�\ukhlm�hkb�\_ljhdhe_kZ�

gZ�iehsZ^dZo�ha_jguo�<WK�ijbgylZ�kl_i_ggZy�aZ\bkbfhklv�<I<�b�jZajZ[hlZgu�
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Q_f�qZs_�\�l_q_gb_�]h^Z�l_fi_jZlmjZ�iZ^Z_l�gb`_�gmey��l_f�[hevr_�\_jhyl�

ghklv�h[jZah\Zgby�gZ�ih\_joghklb�<WM�kehy�ev^Z�>��@��>ey�ZgZebaZ�ih\lhjy_�
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gZ�iehsZ^dZo�EZ^h`kdh]h�b�Hg_`kdh]h�ha_j�

�
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ihl_jv�

JZkq_l�ihl_jv�ih�

ihdZaZl_evguf�fhsghklguf�

oZjZdl_jbklbdZf�

wdki_jbf_glZevguf�

fhsghklguf�oZjZdl_jbklbdZf�

¬�¬¢��F<l�q�

k�mq_lhf�ihl_jv�
��ihl_jv�
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mq_lhf�ihl_jv�
��ihl_jv�
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àÎä
�±�we_dljbq_kdb_�ihl_jb��

E
ÎÈÇä

�±�debfZlbq_kdb_�ihl_jb�ba�aZ�h[e_^_g_gby���
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\Zgbb�<WK��Hij_^_e_gb_�dhwnnbpb_glZ�-�á�mqblu\Zxs_]h�\ebygb_�nZdlbq_kdhc�

iehlghklb�\ha^moZ�gZ�\ujZ[hldm�<WM�ijhba\h^blky�ih�nhjfme_����������

-¡ L ¬�¬¢?ÍÑÓÓä

¬�¬¢
á :sräsx; 

]^_�¬�¬¢?ÍÑÓÓä� ±� ]h^h\Zy� \ujZ[hldZ�<WM�ih� kdhjj_dlbjh\Zgghc� wg_j]_lbq_kdhc�

oZjZdl_jbklbd_� <WM� ^ey� nZdlbq_kdhc� kj_^g_fgh]he_lg_c� iehlghklb� \ha^moZ�

gZ�iehsZ^d_�<WK��¬�¬¢�±�]h^h\Zy�\ujZ[hldZ�<WM�ih�iZkihjlghc�wg_j]_lbq_kdhc�

oZjZdl_jbklbd_�^ey� klZg^Zjlguo�mkeh\bc�� khhl\_lkl\mxsbo�iehlghklb� \ha^moZ�

������d]�f���Dhjj_dpby�iZkihjlghc�wg_j]_lbq_kdhc�oZjZdl_jbklbdb�<WM�ijh\h�

^blky�\�khhl\_lkl\bb�k�=HKL�J�����������������>�@�\�kemqZ_, _keb�kj_^g_fgh]he_l�

gyy� iehlghklv� \ha^moZ� gZ� iehsZ^d_� <WK� hlebqZ_lky� [he__� q_f� gZ� ����� d]�f��

hl�klZg^Zjlgh]h�agZq_gby�������d]�f��b�ih�nhjfme_��������^ey�<WM�k�j_]mebjm_�

fufb�ehiZklyfb�beb�nhjfme_��������^ey�<WM�k�g_j_]mebjm_fufb�ehiZklyfb��

Ijbf_j��Hij_^_e_gb_�]h^h\hc�\ujZ[hldb�<WK�k�mq_lhf�jZaebqguo�\b^h\�

ihl_jv�gZ�iehsZ^d_�<WK��FK�Q_jguc�Yj��\�:kljZoZgkdhc�h[eZklb�

>Zgh��IehsZ^dZ�<WK��FK�Q_jguc�Yj��\�:kljZoZgkdhc�h[eZklb��gZ�dhlhjhc�

jZaf_s_gh� ��� <WM� fh^_eb� 6*�������� kmffZjghc� mklZgh\e_gghc� fhsghklvx�

�������F<l��]h^h\Zy�\ujZ[hldZ�_^bgbqghc�fh^_eb�<WM�±������feg��d<l�q��

Hij_^_ebl_��=h^h\mx�\ujZ[hldm�<WK�k�mq_lhf�jZaebqguo�ihl_jv��

J_r_gb_��

<�khhl\_lkl\bb�k�j_dhf_g^Zpbyfb�[ueb�ijbgylu�b�jZkkqblZgu�khklZ\eyx�

sb_�ijhqbo�ihl_jv��

±�ijbgylu�ihl_jb�ih�l_ogbq_kdhc�]hlh\ghklb�±����b�we_dljbq_kdb_�±�����
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:wjh^bgZfbq_kdb_�ihl_jb�wg_j]bb�<WK�gZ�\aZbfgh_�\ebygb_�<WM�hij_^_�

eyxlky�\�aZ\bkbfhklb�hl�ijbgylhc�ko_fu�jZaf_s_gby�<WM�b�jZkklhygbc�f_`^m�

<WM�\�i�������b�khklZ\eyxl�E
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>ey�hij_^_e_gby�dhwnnbpb_glZ��mqblu\Zxs_]h�\ebygb_�nZdlbq_kdhc�iehl�

ghklb� \ha^moZ�gZ� \ujZ[hldm�<WM��-��hij_^_ebf�ij_^\Zjbl_evgh�ih�nhjfmeZf�

������±�������kj_^g_fgh]he_lgxx�iehlghklv�\ha^moZ�gZ�iehsZ^d_�<WK��\ukhlgZy�

hlf_ldZ�dhlhjhc�gZ^�mjh\g_f�fhjy�±���f�b�kj_^g_fgh]he_lgyy�l_fi_jZlmjZ�\ha�

^moZ�sráyu(��
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rársz�ÍÆ�Ï7��qlh�f_gvr_�q_f�rárw�ÍÆ�Ï7��lh�dhjj_dpby�iZkihjlghc�wg_j]_lbq_�
kdhc�oZjZdl_jbklbdb�<WM�g_�lj_[m_lky�b�khhl\_lkl\_ggh��dhwnnbpb_gl�-� L s��

=h^h\Zy�\ujZ[hldZ�<WK�k�mq_lhf�jZaebqguo�\b^h\�ihl_jv�hij_^_ey_lky�ih�
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Dhgljhevgu_�\hijhku�b�aZ^Zgby�

�

��� DZd�\eby_l�baf_g_gb_�mkeh\bc�hdjm`Zxs_c�kj_^u��kj_^g_]h^h\Zy�kdh�

jhklv��iehlghklv�\ha^moZ��gZ�wg_j]_lbq_kdb_�oZjZdl_jbklbdb�<WM"�

��� Q_f�hlebqZxlky�gZlmjgu_�b�fh^_evgu_�fhsghklgu_�oZjZdl_jbklbdb�<WM"�

��� DZd�\u]ey^bl�oZjZdl_jbklbdZ�ihl_jv�fhsghklb�\�we_dljhf_oZgbq_kdbo�

we_f_glZo�<WM"�

��� <�q_f�aZdexqZxlky�hkh[_gghklb�Zwjh^bgZfbdb�<WM�k�g_j_]mebjm_fufb�

ehiZklyfb"�

��� DZd�\u]ey^bl�lbih\Zy�fhsghklgZy�oZjZdl_jbklbdZ�<WM�kh�VWDOO�mijZ\e_gb_f�

ijb�TÑ L �����"�

��� <�q_f� aZdexqZxlky�hkh[_gghklb�Zwjh^bgZfbdb�<WM�k�j_]mebjm_fufb�

ehiZklyfb�<D�TÑ:8; L ���"�

��� DZd�\u]ey^bl�lbih\Zy�fhsghklgZy�oZjZdl_jbklbdZ�j_Zevghc�<WM�k�SLWFK�

j_]mebjh\Zgb_f�TÑ:85; L ���"�

��� <�q_f�aZdexqZxlky�hkh[_gghklb�<WM�k�Zdlb\guf�f_oZgbafhf�VWDOO�j_]m�

ebjh\Zgby�fhsghklvx"�

��� DZdh\Z�hkgh\gZy�l_ogbq_kdZy�ijh[e_fZ�ijb�kha^Zgbb�<WK�gZ�h]jZgbq_g�

ghc�l_fb�beb�bgufb�ijbqbgZfb�l_jjblhjbb"�

���� <�q_f�aZdexqZ_lky�wnn_dl�©aZl_g_gbyª�fZkkb\Z�<WM�\�khklZ\_�<WK"�

���� Ih�dZdbf�ijbqbgZf�mf_gvrZ_lky� wg_j]by�\_ljh\h]h�ihlhdZ�b�mom^rZ�

xlky�mkeh\by�bkihevah\Zgby�<WM�ih�gZijZ\e_gbx�\_ljZ�\�khklZ\_�<WK�ijb�bo�

jZaf_s_gbb�^jm]�aZ�^jm]hf"�

���� DZd� \u]ey^bl� fh^_ev� kimlghc� kljmb� \� \ha^mrghf� ihlhd_� aZ� <WM� ih�

gZijZ\e_gbx�\_ljZ"�
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���� DZdh\Z�fZdkbfZevgZy�\_ebqbgZ�aZf_^e_gby�kdhjhklb�\_ljZ�aZ�<WM�\�p_glj_�

\_ljhdhe_kZ�\�aZ\bkbfhklb�hl�jZkklhygby"�

���� DZdh\u�^\_�gZb[he__�ij_^ihqlbl_evgu_�ko_fu�hilbfZevgh]h�jZaf_s_gby�

<WM�\�khklZ\_�<WK"�

���� Qlh�lZdh_�Zwjh^bgZfbq_kdZy�wnn_dlb\ghklv�fZkkb\Z�<WM�\�khklZ\_�<WK"�

���� DZd�\u]ey^yl�fhsghklgu_�oZjZdl_jbklbdb�h^bghqghc�<WM�b�g_dhlhjhc�

kj_^g_c�<WM�\�khklZ\_�<WK�b�dZdh\u�bo�hkh[_gghklb"�

���� DZd� aZ\bkbl�dhwnnbpb_gl�Zwjh^bgZfbq_kdhc�wnn_dlb\ghklb�fZkkb\Z�<WM�

\�khklZ\_�<WK�\�aZ\bkbfhklb�hl�jZkklhygby�f_`^m�jy^Zfb�<WM�b�jZkklhygby�f_`^m�

<WM�\�jy^m��Z�lZd`_�\_ebqbgu�lmj[me_glghklb��ijb�jZaguo�\b^Zo�©jhau�\_ljh\ª"�

���� DZdb_�iZjZf_lju�hij_^_eyxl�Zwjh^bgZfbq_kdmx�wnn_dlb\ghklv�<WK"��

���� DZd�\eby_l�kj_^g_]h^h\Zy�kdhjhklv�\_ljZ�84�gZ�]h^h\mx�\ujZ[hldm�<WM�

b�hilbfZevgmx�kdhjhklv�\jZs_gby�\_ljh\h]h�dhe_kZ�<WM"�

���� DZd�\eby_l�iehlghklv�\ha^moZ�gZ�fhsghklgmx�oZjZdl_jbklbdm�<WM�k�j_�

]mebjm_fufb�b�g_j_]mebjm_fufb�ehiZklyfb�\_ljh\h]h�dhe_kZ"�

���� DZd�\eby_l�^bZf_lj�<D�gZ�]h^h\mx�\ujZ[hldm�<WM"�

���� DZd�\eby_l�\ukhlZ�[Zrgb�̂ ey�lj_o�jZaguo�f_kl�__�jZaf_s_gby��ijb[j_`gu_�

l_jjblhjbb��f_klZ�k�ohjhrbfb�b�keZ[ufb�\_ljZfb�gZ�kmr_�gZ�]h^h\mx�\ujZ[hldm�<WM"�

���� DZd�\eby_l�ihdZaZl_ev�kl_i_gb�\_jlbdZevgh]h�ijhnbey�\_ljZ�gZ�]h^h\mx�

\ujZ[hldm�<WM"�

���� DZd� \eby_l� dhebq_kl\h� ehiZkl_c�<D�gZ��T� \� aZ\bkbfhklb� hl� agZq_gby�

[ukljhoh^ghklb"�

���� DZd�\eby_l�hjb_glZpby�<D�ih�gZijZ\e_gbx�\_ljZ�gZ�agZq_gby��T�:I;"�

���� DZd�\eby_l�m]he�mklZgh\db�ehiZklb�<D�gZ�fhsghklgmx�oZjZdl_jbklbdm�<WM"�

���� DZd�\eby_l�ghfbgZevgZy�fhsghklv�]_g_jZlhjZ�gZ�]h^h\mx�\ujZ[hldm�<WM"�

���� Qlh�lZdh_�ijb\_^_ggZy�fhsghklgZy�oZjZdl_jbklbdZ�<WM�b�dZdh\u�_z�hkh�

[_gghklb"�

���� DZdh\u�hkh[_gghklb�l_hj_lbq_kdhc�b�nZdlbq_kdhc�oZjZdl_jbklbdb�<WM�

k�j_]mebjm_fufb�b�g_j_]mebjm_fufb�ehiZklyfb"�

���� DZdh\u�oZjZdl_jbklbdb�baf_g_gby�DI>�\�we_dljhf_oZgbq_kdbo�dhfih�

g_glZo�<WM�k�jZagufb�lbiZfb�]_g_jZlhjh\"�

���� DZd�\eby_l�m^_evgZy�fhsghklv�\_ljh\h]h�ihlhdZ�gZ�agZq_gb_�jZkq_lghc�

kdhjhklb�\_ljZ�kh\j_f_gguo�<WM"�

���� DZdh\u�hkh[_gghklb�hij_^_e_gby�jZkq_lghc�kdhjhklb�\_ljZ�̂ ey���gZqZevguo�

wlZih\�ijh_dlbjh\Zgby�<WM"�

���� DZdh\u�nZdlbq_kdb_�agZq_gby�jZkq_lghc�kdhjhklb�\_ljZ�\�aZ\bkbfhklb�

hl�m^_evghc�fhsghklb�\_ljh\h]h�ihlhdZ�^ey�kh\j_f_gguo�VWDOO�b�SLWFK�j_]mebjm�

_fuo�<WM"�

���� DZd�jZkkqblu\Z_lky�]h^h\Zy�\ujZ[hldZ�<WM�ih�aZ^Zgghc�fhsghklghc�oZ�

jZdl_jbklbd_�b�nmgdpbb�jZkij_^_e_gby�kdhjhklb�\_ljZ"�



����

���� DZdbf�h[jZahf�ijh\h^blky�hp_gdZ�\j_f_gb�jZ[hlu�<WM�k�iheghc�gZ]jmadhc�

\�l_q_gb_�]h^Z"�

���� DZd�jZ[hlZxl�Zdlb\gu_�b�iZkkb\gu_�ijhlb\hh[e_^_gbl_evgu_�kbkl_fu"�

���� DZdh\u�ihke_^kl\by�\ha^_ckl\by�gbadbo�l_fi_jZlmj�gZ�jZ[hlm�<WM"�

���� DZdh\u�f_lh^u�jZajZ[hldb�fhsghklguo�oZjZdl_jbklbd�h^bghqghc�<WM�

^ey�mkeh\bc�e_]dh]h�b�ly`_eh]h�h[e_^_g_gby"�

���� Ijb\_^bl_�fhsghklgu_�oZjZdl_jbklbdb�<WM�^ey�mkeh\bc�e_]dh]h�b�ly`_�

eh]h�h[e_^_g_gby��

���� Ijb\_^bl_�nhjfmem�jZkq_lZ�\ujZ[hldb�<WK�k�mq_lhf�ihl_jv��

�

Kibkhd�ebl_jZlmju�

�

���:LQG�HQHUJ\��+DQGERRN��6HFRQG�(GLWLRQ���7��%XUWRQ��'��6KDUSH��1��-HQNLQV�

DW�DOO��±�-RKQ�:LOH\�	�6216�/7'���������

��� +DX�� (�� :LQG� WXUELQHV�� )XQGDPHQWDOV�� WHFKQRORJLHV�� DSSOLFDWLRQV�� HFRQRPLFV��

��QG�HGLWLRQ��±�6SULQJHU�%HUOLQ�+HLGHOEHUJ�1HZ�<RUN�������

��� .DOWVFKPLWW�� 0�� :ROIJDQJ� 6WUHLFKHU�� $QGUHDV� :LHVH�� 5HQHZDEOH� HQHUJ\� ��

0��.DOWVFKPLWW��:��6WUHLFKHU��$��:LHVH����7HFQRORJ\��HFRQRPLFV�DQG�HQYLURQPHQW��������

��� :glhgh\bq��D�F��Bkihevah\Zgb_�KJGK�\�]_h^_abb��L������D�F��:glhgh\bq��±�

F���N=MI�DZjl]_hp_glj���������

��� =HKL�J������������������FWD�������������������<hah[gh\ey_fZy�wg_j�

]_lbdZ��<_ljhwg_j]_lbdZ��MklZgh\db�\_ljhwg_j]_lbq_kdb_��Q����±���Baf_j_gb_�fhs�

ghklb��\ujZ[Zlu\Z_fhc�\_ljhwe_dljbq_kdbfb�mklZgh\dZfb��

��� =HKL�J�������������<hah[gh\ey_fZy�wg_j]_lbdZ��<_ljhwg_j]_lbdZ��<_l�

jhwe_dljbq_kdb_� klZgpbb�� J_dhf_g^Zpbb� ih� hij_^_e_gbx� \_ljhdebfZlbq_kdbo�

oZjZdl_jbklbd�b�l_ogbdh�wdhghfbq_kdbo�ihdZaZl_e_c�fZeuo�\_ljhwg_j]_lbq_kdbo�

mklZgh\hd���

���:LQG�HQHUJ\�H[SODLQHG��7KHRU\��'HVLJQ�DQG�DSSOLFDWLRQ��6HFRQG�HGLWLRQ��-�)��

0DQZHOO�� -�*�� 0F*RZDQ�� 'HSDUPHQW� RI� 0HFKDQLFDO� DQG� ,QGXVWULDO� (QJLQHHULQJ��

8QLYHUVLW\�RI�0DVVDFKXVHWWV��86$��$�/��5RJHUV��'19�JOREDO�HQHUJ\�FRQFHSWV��:DVK�

LQJWRQ��86$��&RS\ULJKW������-RKQ�:LOH\�	�6216�/7'��7KH�$WULXP��6RXWKHUQ�*DWH��

&KLFKHVWHU��:HVW�6XVVHV��32���64�8.������SS��

��� <Zkvdh\��:�=��<_ljhwg_j]_lbdZ��mq_[��ihkh[b_���:�=��<Zkvdh\��=�<��>_jx]bgZ��

G�D��FZebgbg�b�^j��±�F���Ba^Zl_evkl\h�FWB��������

���:DOOHQLXV��7��1��-��HW�DO��7KH�HIIHFW�RI�LFLQJ�RQ�ZLQG�WXUELQH�HQHUJ\�SURGXFWLRQ�

ORVVHV�ZLWK�GLIIHUHQW�FRQWURO�VWUDWHJLHV��^bk��±�������

���� Hkbiqmd��:�<��Hkh[_gghklb�ijh_dlbjh\Zgby�<WK�gZ�Dhevkdhf�ihemhkl�

jh\_���:�<��Hkbiqmd����G_^_ey�gZmdb�BKB��±�������±�K�����±�����



����

��� =HKL�J�BKH� ������������Hkgh\u�ijh_dlbjh\Zgby� kljhbl_evguo� dhg�

kljmdpbc��Hij_^_e_gb_�]hehe_^guo�gZ]jmahd��

��� Kl_imrbg��>�<��Ijh[e_fZ�bkihevah\Zgby�\_ljh]_g_jZlhjh\�\�k_\_jghc

qZklb�Jhkkbb���>�<��Kl_imrbg��H�<��IZamrdbgZ����Ijh[e_fu�b�i_jki_dlb\u�jZa�

\blby�wg_j]_lbdb��we_dljhl_ogbdb�b�wg_j]hwnn_dlb\ghklb��±�������±�K�����±�����

��� ,62�������������$WPRVSKHULF�,FLQJ�RI�6WUXFWXUHV��,62�7&����6&��

��� 0DNNRQHQ�� /��0RGHOOLQJ� DQG� SUHYHQWLRQ� RI� LFH� DFFUHWLRQ� RQ� ZLQG� WXUELQHV� �

7� 0DNNRQHQ��0��/DDVNR����:LQG�(QJLQHHULQJ��±�������±�9RO������±������±�J���±���

��� 1\JDDUG��%�(��(YDOXDWLRQ�RI�LFLQJ�VLPXODWLRQV�IRU� WKH�&267����LFLQJ�WHVW�VLWHV´

LQ�(XURSH���%�(��1\JDDUG����,:$,6�;,,,��±�$QGHUPDWW��±�6HSWHPEHU��±���WR�����������

��� :DOODFH�� -�0�� $WPRVSKHULF� 6FLHQFH�� DQ� LQWURGXFWRU\� HVVD\� �� -�0�� :DOODFH�

3�9��+REEV��±�1HZ�<RUN��$FDGHPLF�3UHVV��������

��� 7KRUVVRQ�� 3�� 0RGHOOLQJ� RI� $WPRVSKHULF� ,FLQJ�� DQ� LQWURGXFWLRQ� HVVD\� �

3� 7KRUVVRQ��±�8SSVDOD�8QLYHUVLWHW�������

��� =hjyq_\�� K�<�� :\lhfZlbq_kdh_� ijhlb\hh[e_^_gbl_evgh_� mkljhckl\h

^ey�ehiZkl_c�\_ljh]_g_jZlhjZ���K�<��=hjyq_\��:�:��Kfheydh\Z����<_klgbd�Duj]uakdh�

Jhkkbckdh]h�KeZ\ygkdh]h�mgb\_jkbl_lZ��±�������±�L������±�������±�K����±����

��� J_]Z��>�:��H[ahj�ijhlb\hh[e_^_gbl_evguo�kbkl_f�ijbf_gbl_evgh�d�ehiZklyf

\_ljhwe_dljbq_kdbo�mklZgh\hd���>�:��J_]Z����@mjgZe�KHD�±�������±�����±�K����±����

îìX =HKL�J����������������FWD�����������������<hah[gh\ey_fZy�wg_j]_lbdZ�

<_ljhwg_j]_lbdZ�� MklZgh\db� \_ljhwg_j]_lbq_kdb_�� Q�� ����F_lh^u� hij_^_e_gby�

oZjZdl_jbklbd�Zdmklbq_kdh]h�rmfZ��
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������F_`^mgZjh^guc�hiul�nhjfbjh\Zgby�l_ogbq_kdbo�lj_[h\Zgbc�

d�bgl_]jZpbb�b�nmgdpbhgbjh\Zgbx�<WK�\�khklZ\_�wg_j]hkbkl_f�

�

M\_ebq_gb_�dhebq_kl\Z��_^bgbqghc�b�kmffZjghc�fhsghklb�<WK�ijb\h^bl�

d�jhklm�bo�\ebygby�gZ�j_`bfu�jZ[hlu�fZ]bkljZevguo�b�jZkij_^_ebl_evguo�we_d�

ljbq_kdbo�k_l_c��d�dhlhjuf�hgb�ijbkh_^bgyxlky��b�wg_j]hkbkl_f�\�p_ehf�>�@���

F_`^mgZjh^guc� hiul� nhjfbjh\Zgby� l_ogbq_kdbo� lj_[h\Zgbc� d� <WK�

gZijZ\e_g�gZ�h[_ki_q_gb_�gZ^_`ghc�jZ[hlu�wg_j]hkbkl_f��<WM�b�ih^^_j`Zgb_�

ihdZaZl_e_c� dZq_kl\Z� we_dljhwg_j]bb� �IDWW�� gZ� rbgZo� we_dljhijb_fgbdh\�

ihlj_[bl_e_c��Ijb�wlhf�l_ogbq_kdb_�lj_[h\Zgby�ij_^ty\eyxlky�dZd�d�bgl_�

]jZpbb�<WK��lZd�b�bo�nmgdpbhgbjh\Zgbx�k�p_evx�ij_^hl\jZs_gby�ih\j_`^_gbc�

]_g_jbjmxs_]h�h[hjm^h\Zgby� ljZ^bpbhgguo� we_dljhklZgpbc�� we_dljhk_l_\h]h�

h[hjm^h\Zgby�� Z� lZd`_� we_dljhijb_fgbdh\�ihlj_[bl_e_c� \� jZaguo� ko_fgh�j_�

`bfguo�kblmZpbyo��

Lj_[h\Zgby� d� bgl_]jZpbb� �l_ogheh]bq_kdhfm� ijbkh_^bg_gbx�� <WK�

kh^_j`Zl�lj_[h\Zgby��dhlhjuf�^he`gZ�m^h\e_l\hjylv�<WK�^ey�__�jZ[hlu�\�kh�

klZ\_� wg_j]hkbkl_fu��Hgb�\dexqZxl�\� k_[y�\b^u�ghjfZlb\guo�\hafms_gbc��

ijb�dhlhjuo�<WK�g_�^he`gZ�hldexqZlvky�hl�we_dljbq_kdhc�k_lb��oZjZdl_jb�

klbdb�b�iZjZf_lju�gZkljhcdb�Ze]hjblfh\�mijZ\e_gby�<WM�^ey�mqZklby�\�j_]m�

ebjh\Zgbb�qZklhlu�b�Zdlb\ghc�fhsghklb��Z�lZd`_�gZijy`_gby�b�j_Zdlb\ghc�

fhsghklb�\�wg_j]hkbkl_f_�b�^j��>����@���

Lj_[h\Zgby�d�nmgdpbhgbjh\Zgbx�mklZgZ\eb\Zxl�ijZ\beZ��j_]eZf_glbjm�

xsb_�ihjy^hd�\aZbfh^_ckl\by�kh[kl\_ggbdh\�<WK��hi_jZlb\gh�l_ogheh]bq_�

kdh]h�<WK��fZ]bkljZevguo�b�jZkij_^_ebl_evguo�k_l_c��^bki_lq_jkdh]h�i_jkh�

gZeZ�kbkl_fgh]h�hi_jZlhjZ�^ey�h[_ki_q_gby�gZ^_`gh]h�b�mklhcqb\h]h�nmgdpb�

hgbjh\Zgby�<WK�b�wg_j]hkbkl_fu�>�@��

<�[hevrbgkl\_�kljZg�hl^_evgu_�l_ogbq_kdb_�lj_[h\Zgby�aZ\bkyl�hl�fhs�

ghklb�<WK��GZijbf_j��\�hlghr_gbb�ij_^hklZ\e_gby�<WK�^bZiZahgZ�j_Zdlb\ghc�

fhsghklb�^ey�h[_ki_q_gby�mqZklby�\�j_]mebjh\Zgbb�gZijy`_gby�\�lhqd_�ijbkh�

_^bg_gby� \�>Zgbb� \\_^_gZ� ke_^mxsZy� ]jZ^Zpby�� Z�� hl� ��� d<l�� [�� hl� ����F<l��

\��hl����F<l��<Z`gh�hlf_lblv��qlh�q_f�[hevr_�fhsghklv�<WK��l_f�[he__�rbjhdbc�

^bZiZahg�gZ�\u^Zqm�ihlj_[e_gb_�j_Zdlb\ghc�fhsghklb�^he`_g�ij_^hklZ\eylvky�>�@��

:gZeba�f_`^mgZjh^gh]h�hiulZ�ihdZau\Z_l��qlh�\�l_q_gb_�ihke_^g_]h�^_ky�

lbe_lby�\h�fgh]bo�kljZgZo�ijhbkoh^beh�ihwlZigh_�m`_klhq_gb_�l_ogbq_kdbo�lj_�

[h\Zgbc� d� ijbkh_^bg_gbx� b�nmgdpbhgbjh\Zgbx�<WK� \� khklZ\_� wg_j]hkbkl_f��

Wlh� h[mkeh\e_gh�g_h[oh^bfhklvx� h[_ki_q_gby�gZ^_`ghc� jZ[hlu� wg_j]hkbkl_f�

ijb�kms_kl\_gghf�\ebygbb�<WK�gZ�[ZeZgku�we_dljhwg_j]bb�b�fhsghklb��
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<_ebqbgZ� \ebygby�<WK�� \� lhf�qbke_�� aZ\bkbl�hl�ihdZaZl_e_c� ZiiZjZlghc�

�we_f_glghc��gZ^_`ghklb�<WM� �dhwnnbpb_gl�]hlh\ghklb��kj_^g__�\j_fy�f_`^m�

\ugm`^_ggufb�hldexq_gbyfb���

Dhwnnbpb_gl�]hlh\ghklb��$)�±�$YDLODELOLW\�IDFWRU�����±�ihdZau\Z_l��dZdmx�

^hex�i_jbh^Z�\j_f_gb�aZ�jZkkfZljb\Z_fuc�i_jbh^��]h^��<WM�]hlh\Z�\uihegylv�

k\hb�hkgh\gu_�nmgdpbb�\�iheghf�h[t_f_�[_a�h]jZgbq_gbc�±�hdZau\Z_l�\ebygb_�

gZ�[ZeZgk�we_dljhwg_j]bb��

Kj_^g__�\j_fy�f_`^m�\ugm`^_ggufb�hldexq_gbyfb��07%)2�±�0HDQ�WLPH�

EHWZHHQ�IRUFHG�RXWDJHV��q��±�\j_fy�f_`^m�\g_ieZgh\ufb�hldexq_gbyfb�ih�ex[hc�

\gmlj_gg_c� �hldZa��\u\h^�\h�\g_ieZgh\uc�j_fhgl��hldexq_gb_�aZsblZfb�b�^j���

beb�\g_rg_c�ijbqbg_��hldexq_gb_�<WM�mkljhckl\Zfb�j_e_cghc�aZsblu�ijb�dh�

jhldbo�aZfudZgbyo�\h�\g_rg_c�we_dljbq_kdhc�k_lb��±�hdZau\Z_l�\ebygb_�gZ�[ZeZgk�

fhsghklb��

GZ� jbkmgd_� �����ijb\_^_gu� h[h[s_ggu_� klZlbklbq_kdb_� ^Zggu_�ih�<WM�

jZaebqghc�fhsghklb��ihemq_ggu_�gZ� hkgh\_� ZgZebaZ�f_`^mgZjh^gh]h�b� hl_q_�

kl\_ggh]h�hiulZ�nmgdpbhgbjh\Zgby�<WM�>�@���
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Jbk��������IhdZaZl_eb�ZiiZjZlghc�gZ^_`ghklb�<WM��

Z�±�dhwnnbpb_gl�]hlh\ghklb��[�±�kj_^g__�\j_fy�f_`^m�\ugm`^_ggufb�hldexq_gbyfb�

�

:gZeba�]jZnbdh\�gZ�jbk�������iha\hey_l�k^_eZlv�ke_^mxsb_�\u\h^u�\�hlgh�

r_gbb�<WM��

±� dhwnnbpb_glu� ]hlh\ghklb�<WM� jZaghc� fhsghklb� ^hklZlhqgh� \ukhdb_�

�khihklZ\bfu� k�ihdZaZl_eyfb�gZ^_`ghklb� lhieb\guo� ]_g_jbjmxsbo�mklZgh\hd�

h[t_dlh\�jZkij_^_e_gghc�]_g_jZpbb���qlh�h[mkeh\e_gh�\ukhdbf�dZq_kl\hf�bo�ba�

]hlh\e_gby��
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±�dhwnnbpb_glu�]hlh\ghklb�<WM�\�Jhkkbb�gZ��±���f_gvr_�h[s_fbjh\uo��

qlh�h[mkeh\e_gh�keZ[hc�^hklmighklvx�b�gbadbf�dZq_kl\hf�k_j\bkgh]h�h[kem`b�

\Zgby��hlkmlkl\by�kdeZ^kdbo�aZiZkh\�aZiZkguo�qZkl_c�^ey�ijh\_^_gby�\g_ieZgh\uo�

j_fhglh\�<WM��

±�\\b^m�mkeh`g_gby�dhgkljmdpbb�b�m^Ze_gghklb�fhsguo�<WK�hl�k_j\bkguo�

p_gljh\�ijb�m\_ebq_gbb�_^bgbqghc�fhsghklb�<WM�gZ[ex^Z_lky�kgb`_gb_�dhwn�

nbpb_glZ�]hlh\ghklb�gZ������F<l�b�kj_^g_]h�\j_f_gb�f_`^m�\ugm`^_ggufb�hl�

dexq_gbyfb�gZ������q�F<l��

±�qZklu_�hldexq_gby�<WM�h[mkeh\e_gu�[ebahklvx�Z\Zjbcguo�\hafms_gbc�

\h�\g_rg_c�we_dljbq_kdhc�k_lb�b�\u[jZggufb�iZjZf_ljZfb�gZkljhcdb�nmgdpbb�

ih^^_j`db� k_lb� ijb� ijh\ZeZo� gZijy`_gby� /RZ� 9ROWDJH� 5LGH�7KURXJK� �/957���

baebrgbf�kjZ[Zlu\Zgb_f�ijhkluo�mkljhckl\�j_e_cghc� aZsblu� �JA��<WM�b�^j��

f_edbfb�g_bkijZ\ghklyfb��

±�kj_^g__�\j_fy�f_`^m�\ugm`^_ggufb�hldexq_gbyfb�<WM�,9�lbiZ�kms_�

kl\_ggh�f_gvr_� �^h���jZa���qlh�h[mkeh\e_gh�kjZ[Zlu\Zgb_f�aZsbl�bg\_jlhjguo�

ij_h[jZah\Zl_e_c��h^gZdh�hgb�^hklZlhqgh�[ukljh�\dexqZxlky�\�jZ[hlm�\�Z\lhfZ�

lbq_kdhf�j_`bf_��

JZkkfhljbf�gZ�ijbf_j_�jy^Z�kljZg�k�\ukhdhc�^he_c�kmffZjghc�mklZgh\e_gghc�

fhsghklb�<WK��=_jfZgby��>Zgby��;_ev]by��wlZiu�agZqbfuo�baf_g_gbc�l_ogbq_�

kdbo�lj_[h\Zgbyo�d�nmgdpbb�ih^^_j`db�k_lb�ijb�ijh\ZeZo�gZijy`_gby�±�/957��

�� H[_ki_qb\Zlv hldexq_gb_ <WM ijb ijh\ZeZo gZijy`_gby k ihke_^mxsbf 

bo \dexq_gb_f ihke_ ebd\b^Zpbb ih\j_`^_gby \ k_lb 

Wlh�lj_[h\Zgb_�ij_^ty\eyehkv�^ey�bkdexq_gby�\ebygby�<WM�gZ�nmgdpbh�

gbjh\Zgb_�\g_rg_c�we_dljbq_kdhc�k_lb�ihkj_^kl\hf�bo�hldexq_gby�ijb�ijh\ZeZo�

gZijy`_gby�]em[bghc����Ughf�b�[he__���

GZ�<WM�ijbf_gyebkv�ijhklu_�aZsblu�̂ ey�ij_^hl\jZs_gby�bo�ih\j_`^_gbc�

ijb�dhjhldbo�aZfudZgbyo��DA��\h�\g_rg_c�we_dljbq_kdhc�k_lb��Z�bf_ggh��aZsblu�

fbgbfZevgh]h�gZijy`_gby��Wlb�aZsblu�^_ckl\mxl�gZ�hldexq_gb_�<WM�[_a�\u^_j`db�

\j_f_gb�ijb�kgb`_gbb�gZijy`_gby�gb`_����Ughf��qlh�iha\hey_l�aZ\h^Zf�ba]hlh�

\bl_eyf�mijhklblv�dhgkljmdpbx�<WM��fbgbfbabjmy�aZljZlu�gZ�bo�ijhba\h^kl\h��

Ijb�jhkl_�^heb�<WK�\�kljmdlmj_�]_g_jbjmxsbo�fhsghkl_c��dh]^Z�bo�kmf�

fZjgZy�fhsghklv�klZeZ�ij_\urZlv���±�����ihlj_[h\Zehkv�m`_klhq_gb_�l_ogbq_�

kdbo� lj_[h\Zgbc�� Wlh� h[mkeh\e_gh� l_f�� qlh� h^ghfhf_glgh_� hldexq_gb_� <WK�

[hevrhc�fhsghklb�ijb�Z\Zjbcghf�\hafms_gbb�\�k_lb�ijb\h^beh�d�mly`_e_gbx�

ihke_Z\Zjbcgh]h�j_`bfZ�ba�aZ�\hagbdgh\_gby�agZqbl_evguo�^_nbpblh\�Zdlb\ghc�

fhsghklb��

�� G_ ^himkdZlv hldexq_gbc <WM ijb ijh\ZeZo gZijy`_gby, \ khhl\_l-

kl\bb k aZ^Zgghc \hevl-k_dmg^ghc oZjZdl_jbklbdhc LVRT 

>ey�bkdexq_gby�kblmZpbc��i�����\�jy^_�kljZg�[ueb�jZajZ[hlZgu�l_ogb�

q_kdb_� lj_[h\Zgby� d� <WK�� h[yau\Zxsb_� h[_ki_qblv� bo� mklhcqb\mx� jZ[hlm�

�[_a�hldexq_gbc��\�khklZ\_�wg_j]hkbkl_f�ijb�ijh\Ze_�gZijy`_gby�gZ�\uoh^_�
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bg\_jlhjguo�ij_h[jZah\Zl_e_c�<WM��\�khhl\_lkl\bb�k�\hevl�k_dmg^ghc�oZjZdl_�

jbklbdhc�nmgdpbb�/957��<������]��k_l_\u_�hi_jZlhju�(�21�b�9(7��=_jfZgby��

h^gbfb�ba�i_j\uo� \g_keb�khhl\_lkl\mxsb_�baf_g_gby�\�l_ogbq_kdb_�lj_[h\Zgby�

d�<WM�\�k\hb�k_l_\u_�dh^_dku��

AZ^Zgb_�nhjfu�b�iZjZf_ljh\�gZkljhcdb� \hevl�k_dmg^ghc�oZjZdl_jbklbdb�

U�t��nmgdpbb�/957�ijhba\h^blvky�\�dZ`^hc�kljZg_�bg^b\b^mZevgh��k�mq_lhf�nZd�

lhjh\��hij_^_eyxsbo�hkh[_gghklb�wg_j]hkbkl_f��\�lhf�qbke_�lbih\h]h�khklZ\Z�

b�iZjZf_ljh\�gZkljhcdb�mkljhckl\�JA��jZaf_sZ_fuo�\�we_dljbq_kdbo�k_lyo��\�dh�

lhju_�bgl_]jbjmxlky�<WK��?keb�]em[bgZ�ijh\ZeZ�gZijy`_gby�b�_]h�^ebl_evghklv�

hdZau\Z_lky� [hevr_� aZ^Zgguo� agZq_gbc�� lh� <WM� fh]ml� hldexqZlvky� hl� k_lb���

Wlh��[_amkeh\gh��g_`_eZl_evgh��gh�k�mq_lhf�ijZ\bevghklb�aZ^Zgby�oZjZdl_jbklbdb�

nmgdpbb�/957�<WM�[m^_l�y\eylvky�j_^dbf�kh[ulb_f��ijhbkoh^ysbf�\�bkdexqb�

l_evguo� kemqZyo��Wlh�iha\hebeh�g_� ^himkdZlv�fZkkh\uo� hldexq_gbc�<WM�ijb�

ijZ\bevghc�jZ[hl_�mkljhckl\�JA�\h�\g_rg_c�we_dljbq_kdhc�k_lb��

�� H[_ki_qb\Zlv mklhcqb\mx jZ[hlm <WM aZ kq_l j_ZebaZpbb bg`_dpbb j_-

Zdlb\gh]h lhdZ k lj_[h\Zgb_f d kdhjhklb _]h gZjZklZgby 

M`_klhq_gb_�l_ogbq_kdbo�lj_[h\Zgbc�[ueh�h[mkeh\e_gh�g_h[oh^bfhklvx�

ih\ur_gby�mklhcqb\hklb�jZ[hlu�<WM��Z�lZd`_�we_dljhijb_fgbdh\�ihlj_[bl_e_c�

\h� \g_rg_c� we_dljbq_kdhc� k_lb��Bkoh^gu_� l_ogbq_kdb_� lj_[h\Zgby� d�nmgdpbb�

/957�ijb�wlhf�[ueb�^hiheg_gu��>ey�^Zevg_cr_c�jZ[hlu�<WK�k�\u^Zq_c�fhsghklb�

\�k_lv�\k_�<WK�̂ he`gu�[ueb�ijhclb�ih\lhjgmx�k_jlbnbdZpbx��ih^l\_j`^Zxsmx�

khhl\_lkl\b_�<WM�baf_g_gguf�lj_[h\Zgbyf�>�@��

Mqblu\Zy��qlh�<WM�,9�lbiZ�bgl_]jbjmxlky�\�we_dljbq_kdmx�k_lv�q_j_a�bg�

\_jlhjgu_�ij_h[jZah\Zl_eb��lh�nmgdpby�/957�j_Zebam_lky�\�gbo��Lbih\Zy�ko_fZ�

<WM�,9�lbiZ�ijb\_^_gZ�gZ�jbk��������
�
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Jbk��������Lbih\Zy�ko_fZ�<WM�,9�lbiZ�
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Nmgdpby�/957�<WM�j_Zebah\ZgZ�ke_^mxsbf�h[jZahf��

±�baf_jy_lky�ebg_cgh_� �f_`^mnZagh_��gZijy`_gb_� �U$%��U%&��U&$��gZ�\u�

oh^_�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�gZ�gZijy`_gbb�����<��

±�nmgdpby�kjZ[Zlu\Z_l�k�\u^_j`dhc�\j_f_gb�ijb�kgb`_gbb�ex[h]h�ba�ebg_cguo�

gZijy`_gbc��U$%��U%&��U&$��gb`_�aZ^Zgghc�mklZ\db��\�khhl\_lkl\bb�k�oZjZdl_jb�

klbdhc�/957��
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±�ijb�\uoh^_�\_ebqbgu�hklZlhqgh]h�gZijy`_gby��Uhkl��b�_]h�^ebl_evghklb�

aZ�ij_^_eu�aZ^Zgghc�oZjZdl_jbklbdb�/957�hldexqZ_lky�Z\lhfZlbq_kdbc�\udex�

qZl_ev�k�ijb\h^hf�gZ�gZijy`_gbb�����<��khojZgy_lky�iblZgb_�kh[kl\_gguo�gm`^�

<WM��baf_jbl_evguo�p_i_c�gZijy`_gby�b�[ehdZ�kbgojhgbaZpbb�����

<�?\jhi_ckdhf�k_l_\hf�dh^_dk_�ijb\_^_gZ�\hevl�k_dmg^gZy�oZjZdl_jbklbdZ�

nmgdpbb�/957��jbk��������^ey�ex[hc�ba�nZa�we_dljbq_kdhc�k_lb��\�dhlhjhc�\hagb�

dZ_l�DA��\�lhqd_�ijbkh_^bg_gby�<WK�k�i_j_oh^hf�d�ihke_Z\Zjbcghfm�j_`bfm��
�
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Jbk��������NhjfZ�\hevl�k_dmg^ghc�oZjZdl_jbklbdb�nmgdpbb�/957�<WM�

�

Ijbf_ju�\hevl�k_dmg^guo�oZjZdl_jbklbd�nmgdpbb�/957�<WM�\�jZaebqguo�

kljZgZo�� )*:�75�� �=_jfZgby��� 32������ DQG�32������ GUDIW� �BkiZgby���*ULG�&RGH�

�<_ebdh[jblZgby���86�)(5&��KR:���,(&�����������NjZgpby��ijb\_^_gu�gZ�jbk�������

\�mijhs_gghf�\b^_��
�
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Jbk��������Ijbf_ju�\hevl�k_dmg^guo�oZjZdl_jbklbd�nmgdpbb�/957�<WM�

\�jZaebqguo�kljZgZo�fbjZ�
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OZjZdl_jbklbdb�/957��ih�mfheqZgbx��khhl\_lkl\mxl�l_ogbq_kdbf�lj_[h�

\Zgbyf�ghjfZlb\gh�l_ogbq_kdbo�^hdmf_glh\��GL>���gZijbf_j��k_l_\uo�dh^_dkh\��

l_o� kljZg�� ]^_� hgb� jZajZ[hlZgu� beb� ijhba\_^_gu�� ?keb�<WM� ba]hlZ\eb\Zxlky�

ih�ebp_gabb�\�^jm]hc�kljZg_��\�lhf�qbke_�\�Jhkkbb��lh�iZjZf_lju�gZkljhcdb�nmgdpbb�

/957�� dZd� ijZ\beh�� khhl\_lkl\mxl� l_ogbq_kdbf� lj_[h\Zgbyf� GL>� kljZgu��

]^_�gZoh^blky�ebp_gabZj��

>ey� \uiheg_gby� ijh\_jdb� dhjj_dlghklb� gZkljhcdb�nmgdpbb� /957�<WM�

g_h[oh^bfh�ihemqblv�jZkq_lgu_�\_ebqbgu�hklZlhqguo�gZijy`_gbc��Uhkl��b�^eb�

l_evghklb�ijh\Zeh\�gZijy`_gby�gZ�\uoh^_�bg\_jlhjguo�ij_h[jZah\Zl_e_c�<WM�

ijb�\k_o�ghjfZlb\guo�\hafms_gbyo��LZd`_�g_h[oh^bfZ�aZ\h^kdZy�\hevl�k_dmg^gZy�

oZjZdl_jbklbdZ�nmgdpbb�/957�<WM��nhjfZ�dhlhjhc�aZ\bkbl�hl�aZ^Zgguo�Ze]h�

jblfh\� \� kbkl_f_� Z\lhfZlbq_kdh]h� mijZ\e_gby� �K:M��<WM�� m^Ze_gghklb�<WM�

hl�p_gljh\�iblZgby� �Xwd\�k_lb�\� lhqd_�ijbkh_^bg_gby���Z� lZd`_�iZjZf_ljh\�gZkljhcdb�

nmgdpbb�bg`_dpbb�j_Zdlb\gh]h�lhdZ�ijb�\g_rgbo�DA��Ihke_^gyy�nmgdpby�g_h[�

oh^bfZ�̂ ey�h[_ki_q_gby�gZ^_`ghc�jZ[hlu�mkljhckl\�JA��ih\ur_gby�mklhcqb\hklb�

wg_j]hkbkl_fu�b�m\_ebq_gby�kdhjhklb�\hkklZgh\e_gby�gZijy`_gby�ihke_�ebd\b�

^Zpbb�DA�>�@���

<�jy^_�kemqZ_�nmgdpby�bg`_dpbb�j_Zdlb\gh]h�lhdZ�ijb�\g_rgbo�DA�g_�\k_]^Z�

dhjj_dlgh�gZkljh_gZ��Z�\�g_dhlhjuo�kemqZyo�\u\_^_gZ�ba�jZ[hlu��\�khhl\_lkl\bb�

k�lj_[h\Zgbyfb�k_l_\uo�dh^_dkh\�hl^_evguo�kljZg��<�k_l_\hf�dh^_dk_�(�21�baeh�

`_gu�ke_^mxsb_�l_ogbq_kdb_�lj_[h\Zgby�d�nmgdpbb�bg`_dpbb�j_Zdlb\gh]h�lhdZ�

ijb�\g_rgbo�DA���

±�j_]mebjh\Zgb_�gZijy`_gby�^he`gh�[ulv�j_Zebah\Zgh�\�l_q_gb_�g_�[he__�

���fk��h^bg�i_jbh^�ijhfure_gghc�qZklhlu��ihke_�nbdkZpbb�ijh\ZeZ�gZijy`_gby�

ihkj_^kl\hf�bg`_dpbb�j_Zdlb\gh]h�lhdZ�\_ebqbghc�g_�f_g__����Ighf�gZ�dZ`^uc�

���ijh\ZeZ�gZijy`_gby��

±�h[_ki_qblv�fZdkbfZevgmx�\_ebqbgm�\uoh^gh]h�j_Zdlb\gh]h�lhdZ��gh�g_�

f_g__������Ighf�>�@��

=jZnbd�aZ\bkbfhklb�\_ebqbgu�bg`_dpbb�j_Zdlb\gh]h�lhdZ�<WM�hl�]em[bgu�

ijh\ZeZ�gZijy`_gby�ijb�DA�\h�\g_rg_c�we_dljbq_kdhc�k_lb�ijb\_^_g�gZ�jbk��������

AhgZ�g_qm\kl\bl_evghklb��imgdlbjgu_�ebgbb�gZ�jbk��������fh`_l�[ulv�aZ�

^ZgZ�hl���h�_��^h�lj_[m_fh]h�agZq_gby��GZ�jbkmgd_������bg`_dpby�j_Zdlb\gh]h�lhdZ�

gZqbgZ_lky�ijb�]em[bg_�ijh\ZeZ�gZijy`_gby��¿7��\_ebqbghc�����h�_��Dhwnnbpb_gl�

ijbjZs_gby� j_Zdlb\gh]h� lhdZ� �D�� fh`_l� baf_gylvky� \� ^bZiZahg_� hl� �� ^h� ����

ih�l_ogbq_kdbf�lj_[h\Zgbyf�(�21�- L ¿+ÓÈÃÍÕä�¿7 L t��<�K:M�bg\_jlhjguo�ij_�

h[jZah\Zl_e_c�\hafh`gh�aZ^Zlv�ijbhjbl_l�\u^Zqb�Zdlb\ghc�beb�j_Zdlb\ghc�fhs�

ghklb��dhf[bgZpby�\�ijhihjpbb��ijb�ijh\Ze_�gZijy`_gby��Z�lZd`_�lh��qlh�\_eb�

qbgZ�bg`_dlbjm_fh]h�j_Zdlb\gh]h�lhdZ�fh`_l�^h[Z\eylvky�^hihegbl_evgh�d�lhc��

dhlhjZy�[ueZ�\�^hZ\Zjbcghf�j_`bf_��gh�g_�[he__�sártv+ÐÑÏ��



����

�
�

Jbk��������=jZnbd�aZ\bkbfhklb�\_ebqbgu�bg`_dpbb�j_Zdlb\gh]h�lhdZ�<WM�

hl�]em[bgu�ijh\ZeZ�gZijy`_gby�ijb�DA�
�

GZ�jbkmgd_������ijb\_^_g�]jZnbd�aZ\bkbfhklb�\_ebqbgu�bg`_dpbb�j_Zdlb\�

gh]h�lhdZ�hl�\j_f_gb�ijb�ijh\Ze_�gZijy`_gby�\�j_amevlZl_�DA�\h�\g_rg_c�we_d�

ljbq_kdhc�k_lb��
�

�
�

Jbk��������=jZnbd�aZ\bkbfhklb�\_ebqbgu�bg`_dpbb�j_Zdlb\gh]h�lhdZ�

hl�\j_f_gb�ijb�ijh\Ze_�gZijy`_gby�\�j_amevlZl_�DA�



����

IZjZf_lju�gZkljhcdZ�nmgdpbb�bg`_dpbb�j_Zdlb\gh]h�lhdZ�<WM��jbk��������

ke_^m_l�ijbgylv�\�khhl\_lkl\bb�k�^Zggufb�ba�l_ogbq_kdh]h�iZkihjlZ�<WM��Z�^ey�

mq_[guo�p_e_c�ke_^mxsb_���

±�dhwnnbpb_gl�ijbjZs_gby�bg`_dpbb�j_Zdlb\gh]h�lhdZ��D� ����

±�\j_fy�nbdkZpbb�ijh\ZeZ�gZijy`_gby� t�� ����fk��

±�\j_fy�ij_djZs_gby�\u^Zqb�Zdlb\ghc�fhsghklb��t�� ����fk��

±�\j_fy�gZqZeZ�bg`_dpbb�j_Zdlb\gh]h�lhdZ��t�� ������fk��

±�\j_fy�^hklb`_gby�j_Zdlb\gh]h�lhdZ�\_ebqbgu����Ighf��t�� ����fk��

±�\j_fy�^hklb`_gby�j_Zdlb\guf�lhdhf�aZ^Zggh]h�mklZgh\b\r_]hky�agZq_�

gby�\�^bZiZahg_������������t�� ����fk��

±�fZdkbfZevgh_�djZldh\j_f_ggh_�ij_\ur_gb_�\_ebqbgu�j_Zdlb\gh]h�lhdZ�

gZ^�mklZgh\b\rbfky�agZq_gb_f�g_�[he__����Ighf��

<k_�\j_f_ggu_�bgl_j\Zeu�hlkqblu\Zxl�hl�fhf_glZ�ijh\ZeZ�gZijy`_gby�gZ�

\uoh^_�bg\_jlhjguo�ij_h[jZah\Zl_e_c�<WM�ijb�DA�>��@��

JZ[hlu�ih�kh\_jr_gkl\h\Zgbx�l_ogbq_kdbo�lj_[h\Zgbc�d�<WM�b�<WK�\�p_�

ehf�ijh^he`Zxlky�dZd�gZ�f_`^mgZjh^ghf�mjh\g_��lZd�b�gZ�gZpbhgZevguo�mjh\gyo�

\h�fgh]bo�kljZgZo�fbjZ��

<�khhl\_lkl\bb�k� >��@�\�Jhkkbb�\\_^_gu�ih\ur_ggu_�lZjbnu�gZ�we_dljh�

wg_j]bx��fhsghklv���Djhf_�lh]h��^ey�<WK�mklZgh\e_gh�wlZehggh_�agZq_gb_�dhwn�

nbpb_glZ�bkihevah\Zgby�mklZgh\e_gghc�fhsghklb����¢����dhlhjh_�khklZ\ey_l������

Kj_^gbc�nZdlbq_kdbc���¢��ih�^Zgguf�aZ������]��^ey�<WK�\�Jhkkbb�khklZ\be��������

<�kemqZ_�g_^hklb`_gby�\_ebqbgu�wlZehggh]h���¢��\\h^blky�rljZnghc�dh�

wnnbpb_gl��gZ�dhlhjuc�mfgh`Z_lky�\_ebqbgZ�mklZgh\e_gghc�ieZlu�aZ�fhsghklv��

±���¢��!��������rljZnghc�dhwnnbpb_gl�±����

±�����������¢�����������rljZnghc�dhwnnbpb_gl�±������

±���¢�����������rljZnghc�dhwnnbpb_gl�±����

>Zgguc� ih^oh^� wdhghfbq_kdb� klbfmebjm_l� kh[kl\_ggbdh\� h[_ki_qb\Zlv�

dhjj_dlgh_�ijh_dlbjh\Zgb_�b�nmgdpbhgbjh\Zgb_�<WK��

�

������Lj_[h\Zgby�ghjfZlb\guo�^hdmf_glh\�d�bgl_]jZpbb�

b�nmgdpbhgbjh\Zgbx�<WK�\�Jhkkbb�

�

Hkgh\guf�^hdmf_glhf�gZ�^Zgguc�fhf_gl��j_]eZf_glbjmxsbf�l_ogbq_kdb_�

lj_[h\Zgby�d�<WM�b�bo�]jmiiZf�\�khklZ\_�<WK��ij_^gZagZq_gguf�^ey�ijhba\h^kl\Z�

we_dljhwg_j]bb��ijb�bo�jZ[hl_�\�khklZ\_�?WK�Jhkkbb�b�l_ogheh]bq_kdb�bahebjh�

\Zgguo�l_jjblhjbZevguo�we_dljhwg_j]_lbq_kdbo�kbkl_f��y\ey_lky�=HKL�J�������

�����>��@��

?]h�^_ckl\b_�jZkijhkljZgyxlky�gZ�<WK�fhsghklvx�[he__� ��F<l�gZ�[Za_�

<WM�\k_o�lbih\�b�bkiheg_gbc��GZpbhgZevguc�klZg^Zjl�ij_^gZagZq_g�^ey�ijbf_�

g_gby�kh[kl\_ggbdZfb�b�bgufb�aZdhggufb�\eZ^_evpZfb�<WK�b�<WM��hj]ZgbaZpbyfb��



����

\uihegyxsbfb� ijh_dlgu_�� \� lhf� qbke_� jZajZ[hldm� ko_f� \u^Zqb� fhsghklb��

gZmqgh�bkke_^h\Zl_evkdb_��kljhbl_evgu_�jZ[hlu��Z�lZd`_�jZ[hlu�ih�j_dhgkljmdpbb��

fh^_jgbaZpbb��l_ogbq_kdhfm�i_j_\hhjm`_gbx�beb�wdkiemZlZpbb�<WM���

<�>��@�ij_^klZ\e_gu�ke_^mxsb_�jZa^_eu���

±�h[sb_�lj_[h\Zgby��

±�lj_[h\Zgby�d�<WM�ih�^himklbfhc�^ebl_evghklb�jZ[hlu�\�jZaebqguo�^bZ�

iZahgZo�qZklhl���

±�lj_[h\Zgby�d�<WM�b�<WK�ih�^himklbfhc�^ebl_evghklb�jZ[hlu�\�jZaebqguo�

^bZiZahgZo�gZijy`_gby��

±�lj_[h\Zgby�d�mqZklbx�<WK�\�h[s_f�i_j\bqghf�j_]mebjh\Zgbb�qZklhlu�

�HIJQ���

±�lj_[h\Zgby�d�mqZklbx�<WK�\�j_]mebjh\Zgbb�Zdlb\ghc�b�j_Zdlb\ghc�fhs�

ghklb��

±�lj_[h\Zgby�d�Z\lhfZlbabjh\Zgghc�kbkl_f_�mijZ\e_gby�l_ogheh]bq_kdbf�

ijhp_kkhf��:KMLI��gZ�<WK���

±�lj_[h\Zgby�d�ko_f_�\u^Zqb�fhsghklb�<WK��

±�lj_[h\Zgby�d�h[_ki_q_gbx�mklhcqb\hklb�<WM���

±�lj_[h\Zgby�d�mkeh\byf�\dexq_gby�b�beb�kbgojhgbaZpbb�<WM��

JZkkfhljbf�ih^jh[g__�gZb[he__�agZqbfu_�lj_[h\Zgby��

<k_�<WM� ^he`gu� jZ[hlZlv� ^ebl_evgh� ijb� baf_g_gbb� qZklhlu� we_dljbq_�

kdh]h�lhdZ�\�^bZiZahg_�agZq_gbc�����������=p��\dexqZy�\_jogxx�]jZgbpm�^bZiZahgZ��

b�djZldh\j_f_ggh�\�ke_^mxsbo�^bZiZahgZo���

±������±������=p�b�gb`_����=p�±�ijh^he`bl_evghklv�mklZgZ\eb\Z_lky�aZ\h^hf�

ba]hlh\bl_e_f�<WM��

±������±������=p�±�ijh^he`bl_evghklv�jZ[hlu�g_�f_g__���fbg��

±������±������=p�±�ijh^he`bl_evghklv�jZ[hlu�g_�f_g__����k��

±������±������=p�±�ijh^he`bl_evghklv�jZ[hlu�g_�f_g__���k��

±����=p�±�ijh^he`bl_evghklv�jZ[hlu�g_�f_g__���k��

:\lhfZlbq_kdh_�\dexq_gb_�<WM��hldexq_gguo�^_ckl\b_f�aZsbl�ba�aZ�g_�

^himklbfh]h�kgb`_gby�ih\ur_gby�qZklhlu�aZ�ij_^_eu�mdZaZgguo�^bZiZahgh\�g_�

^himkdZ_lky��

>he`gZ�[ulv�h[_ki_q_gZ�^ebl_evgZy�jZ[hlZ�<WM�[_a�hldexq_gbc�ijb�hl�

dehg_gbyo�gZijy`_gby�gZ�rbgZo�JM� ����d<�b�\ur_�\�ko_f_�\u^Zqb�fhsghklb�

<WK�hl�fbgbfZevgh�̂ himklbfh]h�gZijy`_gby�̂ h�gZb[hevr_]h�jZ[hq_]h�gZijy`_gby��

hl�fbgbfZevgh�^himklbfh]h�gZijy`_gby�^h�Z\Zjbcgh�^himklbfh]h�gZijy`_gby�±�

g_�f_g__����fbg��b�djZldh\j_f_ggh�±�ijb�ih\ur_gbb�gZijy`_gby�k\ur_�gZb[hev�

r_]h�jZ[hq_]h�gZijy`_gby���

<_ebqbgZ� gZb[hevr__� jZ[hq__� gZijy`_gb_� j_]eZf_glbjm_lky� =HKL�

J������������>��@�b�khklZ\ey_l��

±�^ey�k_l_c����d<�±������d<��

±�^ey�k_l_c�����d<�±�����d<��



����

±�^ey�k_l_c�����d<�±�����d<��

±�^ey�k_l_c�����d<�±�����d<��

±�^ey�k_l_c�����d<�±�����d<��

±�^ey�k_l_c�����d<�±�����d<��

<_ebqbgu�fbgbfZevgh�^himklbfh]h�b�Z\Zjbcgh�^himklbfh]h�gZijy`_gby�

\uqbkeyxlky�ih�nhjfme_��
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]^_�7ÐÑÏ��±�ghfbgZevgh_�gZijy`_gb_�k_lb��-Î�±�dhwnnbpb_gl�aZiZkZ�mklhcqb\hklb�

ih�gZijy`_gbx��-Î� ������±�ijb�\uqbke_gbb�fbgbfZevgh�^himklbfh]h�gZijy`_gby��

-Î� �����±�ijb�\uqbke_gbb�Z\Zjbcgh�^himklbfh]h�gZijy`_gby���

GZ�<WK�̂ he`gZ�[ulv�h[_ki_q_gZ�\hafh`ghklv�kgb`_gby�\u^Z\Z_fhc�Zdlb\ghc�

fhsghklb�k�p_evx�mqZklby�\�HIJQ�ijb�ih\ur_gbb�qZklhlu�\�wg_j]hkbkl_f_��MqZ�

klb_�<WK�\�HIJQ�ij_^mkfZljb\Z_l�kgb`_gb_�fhsghklb�]jmiiu�beb�kh\hdmighklb�

]jmii� <WM� kj_^kl\Zfb� j_]mebjh\Zgby� Zdlb\ghc� fhsghklb� beb� bg\_jlhjgufb�

ij_h[jZah\Zl_eyfb��eb[h�ihkj_^kl\hf�Z\lhfZlbq_kdh]h�hldexq_gby�]jmiiu�beb�

kh\hdmighklb�]jmii�<WM��©F_jl\Zy�ihehkZª�i_j\bqgh]h�j_]mebjh\Zgby�g_�^he`gZ�

ij_\urZlv� ������ �� �����=p�� Z� klZlbaf� i_j\bqgh]h� j_]mebjh\Zgby� ^he`_g� gZoh�

^blvky�\�ij_^_eZo�hl�����^h�������

Ijb�ih\ur_gbb�qZklhlu� aZ�ij_^_eu�\_jog_c� ]jZgbpu� ©f_jl\hc�ihehkuª�

g_�[he__�q_f�q_j_a� ���k�^he`gh�h[_ki_qb\Zlvky� kgb`_gb_�Zdlb\ghc�fhsghklb��

dhlhjh_�^he`gh�[ulv�j_Zebah\Zgh�g_�[he__�q_f�aZ���k�b�ghkblv�mklhcqb\uc�Zi_jb�

h^bq_kdbc�oZjZdl_j��Ijb�m\_ebq_gbb�hldehg_gby�qZklhlu� aZ�ij_^_eu� ©f_jl\hc�

ihehkuª� h]jZgbq_gb_�fhsghklb� ^he`gh� baf_gylvky� k� mq_lhf� baf_g_gby� \_eb�

qbgu�i_j\bqghc�fhsghklb�ijhihjpbhgZevgh�hldehg_gbx�qZklhlu��

>he`gh�[ulv�h[_ki_q_gh�kgb`_gb_�\u^Z\Z_fhc�<WK�Zdlb\ghc�fhsghklb�

ijb�baf_g_gbb�qZklhlu�gZ�agZq_gb_�lj_[m_fhc�i_j\bqghc�fhsghklb�Jl�i���F<l���

dhlhjh_�\uqbkey_lky�ih�nhjfme_���
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]^_� s� ±� klZlbaf�i_j\bqgh]h�j_]mebjh\Zgby�����Jbko� ±�bkoh^gZy�fhsghklv�<WM���

ih^dexq_gguo� d� h^ghfm� jZkij_^_ebl_evghfm� mkljhckl\m� �gZ� fhf_gl� gZqZeZ��

mqZklby�\�HIJQ���F<l��ûfp�±�jZkq_lgh_�agZq_gb_�hldehg_gby�qZklhlu��=p��ûfp� ����

_keb� hldehg_gb_� qZklhlu�g_�ij_\urZxsbo� ©f_jl\mx�ihehkmª� ������ �� �����=p���

ûfp� �f�±��������������!���ijb�ih\ur_gbb�qZklhlu�\ur_�\_jog_c�]jZgbpu�©f_jl\hc�

ihehkuª��f ±�l_dms__�agZq_gb_�qZklhlu�\�wg_j]hkbkl_f_���

Ihke_�kgb`_gby�qZklhlu�gb`_�\_jog_c�]jZgbpu�©f_jl\hc�ihehkuª�^he`gh�

Z\lhfZlbq_kdb�kgbfZlvky�h]jZgbq_gb_�gZ�\u^Zqm�fZdkbfZevghc�fhsghklb�<WM�

�<WK���

<k_�<WK�^he`gu�h[_ki_qb\Zlv�kgb`_gb_�Zdlb\ghc�fhsghklb�\�ij_^_eZo�

j_]mebjh\hqgh]h�^bZiZahgZ�kh�kdhjhklvx�g_�f_g__�����hl�ghfbgZevghc�fhsghklb�
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<WK� \� fbgmlm��Hgh� fh`_l� hkms_kl\eylvky� dZd� \� hlghr_gbb� hl^_evguo�<WM��

lZd� b� iml_f� hldexq_gby� ]jmiiu� beb� kh\hdmighklb� ]jmii�<WM�� \� aZ\bkbfhklb�

hl�ijbgyluo�ijh_dlguo�j_r_gbc��FZdkbfZevgZy�kdhjhklv�gZ[hjZ�Zdlb\ghc�fhs�

ghklb�<WK�^he`gZ�[ulv�g_�[he__�����hl�ghfbgZevghc�fhsghklb�<WK�\�fbgmlm���

<k_�<WK�^he`gu�mqZkl\h\Zlv�\�j_]mebjh\Zgbb�j_Zdlb\ghc�fhsghklb�\�kh�

hl\_lkl\bb�k�lj_[h\Zgbyfb�l_ogbq_kdhc�^hdmf_glZpbb�aZ\h^Z�ba]hlh\bl_ey�<WM�

b�ijh_dlghc�^hdmf_glZpbb��

Jhkkbckdb_�l_ogbq_kdb_�lj_[h\Zgby�d�<WK�\�hlghr_gbb�mqZklby�\�j_]meb�

jh\Zgbb�Zdlb\ghc�j_Zdlb\ghc�fhsghklb�\�gZklhys__�\j_fy� kms_kl\_ggh�[he__�

ijhklu_��q_f�\�̂ jm]bo�kljZgZo�k�[hevrhc�̂ he_c�]_g_jZpbb�gZ�hkgh\_�<BW�\�kljmdlmj_�

]_g_jbjmxsbo�fhsghkl_c��Ke_^m_l�h`b^Zlv�m`_klhq_gby�lj_[h\Zgbc�\�h[hajbfhf�

[m^ms_f��

<k_�<WM�g_�^he`gu�hldexqZlvky�hl�k_lb�ijb�ghjfZlb\guo�\hafms_gbyo�

\h�\g_rg_c�we_dljbq_kdhc�k_lb��aZ�bkdexq_gb_f�kemqZ_\��dh]^Z�\�j_amevlZl_�ebd�

\b^Zpbb�DA�gZ�we_dljhk_l_\hf�h[hjm^h\Zgbb�ijhbkoh^bl�hl^_e_gb_�<WK�hl�wg_j�

]hkbkl_fu��Hp_gdm�bkiheg_gby�wlh]h�lj_[h\Zgby�g_h[oh^bfh�hkms_kl\eylv�iml_f�

kjZ\g_gby�jZkq_lguo�agZq_gbc�kgb`_gby�gZijy`_gby�ijb�ghjfZlb\guo�\hafms_�

gbyo�kh�agZq_gbyfb�mklZ\hd�aZsbl�<WM��^_ckl\mxsbo�gZ�bo�hldexq_gb_�ijb�kgb�

`_gbb�gZijy`_gby��<uiheg_gb_�lj_[h\Zgby�ijb�ijh_dlbjh\Zgbb�̂ hklb]Z_lky�jZa�

jZ[hldhc�f_jhijbylbc�ih�khojZg_gbx�<WM�\�jZ[hl_��ij_^mkfZljb\Zxsbo�mklZ�

gh\dm�j_dhgkljmdpbx�mkljhckl\�JA��ijhlb\hZ\Zjbcghc�Z\lhfZlbdb��I:���dhffm�

lZpbhggh]h� h[hjm^h\Zgby�� kj_^kl\� dhfi_gkZpbb� j_Zdlb\ghc� fhsghklb�� \� l�q��

gZ�kf_`guo�h[t_dlZo�we_dljhwg_j]_lbdb��Lj_[h\Zgby�d�mklhcqb\hc�jZ[hl_�<WM�

hij_^_eyxlky�\�khhl\_lkl\bb�k�F_lh^bq_kdbfb�mdZaZgbyfb�ih�mklhcqb\hklb�wg_j�

]hkbkl_f��kh^_j`Zsbfb�i_j_q_gv�ghjfZlb\guo�\hafms_gbc�>��@��

<�Jhkkbb�\�gZklhys__�\j_fy�\�^_ckl\mxsbo�GL>�hlkmlkl\mxl�lj_[h\Zgby�

h� g_h[oh^bfhklb� j_ZebaZpbb�nmgdpbb� /957� \� bg\_jlhjguo� ij_h[jZah\Zl_eyo�

<WM��d�dhgnb]mjZpbb�oZjZdl_jbklbdb�nmgdpbb�/957��Z�lZd`_�g_h[oh^bfhklb�bg�

`_dpbb� j_Zdlb\gh]h� lhdZ��KhdjZs_gb_� \j_f_gb� ebd\b^Zpbb�DA� \� jy^_� kemqZ_\�

g_�iha\hey_l�ij_^hl\jZlblv�hldexq_gby�<WM�ijb�[ebadbo�DA�\h�\g_rg_c�we_d�

ljbq_kdhc�k_lb��dhlhju_�khijh\h`^Zxlky�]em[hdbf�ijh\Zehf�gZijy`_gby��mqb�

lu\Zy�aZ^Zggmx�aZ\h^hf�ba]hlh\bl_e_f�oZjZdl_jbklbdm�nmgdpbb�/957���

<�Jhkkbb�hlkmlkl\m_l�ml\_j`^_ggZy�f_lh^bdZ�ijh\_jdb�iZjZf_ljh\�gZkljhcdb�

nmgdpbb� /957�<WM�� qlh� mkeh`gy_l� jZ[hlm� ijh_dlbjh\sbdZf�� aZgbfZxsboky�

jZajZ[hldhc�ko_f�\u^Zqb�fhsghklb�<WK��

<�gZklhys__�\j_fy�\�Jhkkbb�g_^hklZlhqgh�GL>��kh^_j`Zsbo�j_dhf_g^Zpbb�

ih�hj]ZgbaZpbb�aZsblu�\h�\g_rg_c�we_dljbq_kdh_�k_lb�<WK��Hl^_evgu_�\hijhku�

jZkkfhlj_gu�\�^hdmf_glZo��

±�ijZ\beZ�mkljhckl\Z�we_dljhmklZgh\hd����h_�ba^Zgb_��>��@��

±�jmdh\h^ysb_�mdZaZgby�ih�j_e_cghc�aZsbl_��



����

± ghjfu�l_ogheh]bq_kdh]h�ijh_dlbjh\Zgby�ih^klZgpbc�i_j_f_ggh]h�lhdZ�k

\ukrbf�gZijy`_gb_f���±����d<�>��@��

± j_dhf_g^Zpbb�aZ\h^h\�ba]hlh\bl_e_c�mkljhckl\�JA�b�I:�

<�khhl\_lkl\bb�k�lj_[h\Zgbyfb�>��@�gZ�<WM�b�<WK�^he`gh�[ulv�ij_^mkfhl�

j_gh�ijbf_g_gb_�ke_^mxsbo�mkljhckl\�JA��

± gZ�<WM�±�aZsblZ�hl�ih\ur_gby�b�ihgb`_gby�gZijy`_gby��aZsblZ�hl�ih�

\ur_gby�b�ihgb`_gby�qZklhlu��aZsblZ�hl�i_j_]jmadb��nmgdpby�ih^^_j`db�k_lb�

ijb�ijh\ZeZo�gZijy`_gby��/957���

± gZ�ih\urZxsbo�ljZgknhjfZlhjZo���������d<�<WM�±�fZdkbfZevgZy�lhdh\Zy

aZsblZ��FLA���lhdh\Zy�hlk_qdZ��LH���

± gZ�dZ[_evguo�ebgbyo��DE��\�dhee_dlhjghc�k_lb����d<�±�FLA��LH��aZsblZ

hl�h^ghnZaguo�aZfudZgbc�gZ�a_fex��AHAA���

± \� jZkij_^_ebl_evghf� mkljhckl\_� �JM�� ��� d<� ih\urZxs_c� ih^klZgpbb

�IK���������d<�±�eh]bq_kdZy�aZsblZ�rbg��EAR���FLA��

± gZ�ih\urZxs_f�ljZgknhjfZlhj_��������d<�±�^bnn_j_gpbZevgZy�aZsblZ

ljZgknhjfZlhjZ��>AL���FLA��

± gZ� ebgbb� we_dljhi_j_^Zqb� �EWI�� ���� d<� ±� ^bnn_j_gpbZevgZy� aZsblZ

ebgbb��>AE���^bklZgpbhggZy�aZsblZ��>A���lhdh\Zy�gZijZ\e_ggZy�aZsblZ�gme_\hc�

ihke_^h\Zl_evghklb��LGAGI���

>ey�h[_ki_q_gby�dhjj_dlgh]h�ijh_dlbjh\Zgby�aZsbl�\�dhee_dlhjghc�k_lb�<WK��

Z�lZd`_�\h�\g_rg_c�we_dljbq_kdhc�k_lb�<WK�lj_[m_lky�jZajZ[hldZ�khhl\_lkl\mxsbo�

f_lh^bq_kdbo�j_dhf_g^Zpbc��

Ijbf_j�jZaf_s_gb_�mkljhckl\�JA�\�dhee_dlhjghc�k_lb�<WK�b�\h�\g_rg_c�

we_dljbq_kdhc�k_lb�gZijy`_gb_f�����d<�ijb\_^_g�gZ�jbk��������

<u[hj�iZjZf_ljh\�kjZ[Zlu\Zgby��mklZ\hd��mkljhckl\�JA�b�hp_gdZ�qm\kl\b�

l_evghklb�aZsbl�\uihegy_lky�gZ�hkgh\Zgbb�j_amevlZlh\�jZkq_lh\�lhdh\�dhjhldh]h�

aZfudZgby��DA��\�fZdkbfZevguo�b�fbgbfZevguo�j_`bfZo�jZ[hlu�k_lb��DZd�ijZ\beh�

\�jZkq_lZo�lhdh\�DA�ijbgbfZ_lky�^hims_gb_��qlh�ih^ibldZ�hl�<WK�fZeZ��ihwlhfm�

_x�ij_g_[j_]Zxl���

Mqblu\Zy��qlh�hkgh\gZy�ih^ibldZ�f_klZ�ih\j_`^_gby�lhdZfb�DA�\�dhee_d�

lhjghc�k_lb�<WK�ijhbkoh^bl�ba�\g_rg_c�we_dljbq_kdhc�k_lb��lh�hkgh\guf�nZd�

lhjhf�� \ebyxsbf� gZ� \_ebqbgm� lhdZ� DA�� y\ey_lky� ko_fgh�j_`bfgZy� kblmZpby�

\�wlhc�k_lb��Ihwlhfm�\�\ZjbZglguo�jZkq_lZo�lhdh\�DA�ke_^m_l�mqblu\Zlv�jZaebqgu_�

j_fhglgu_�ko_fu�k_lb��hldexq_gb_�EWI��kbeh\uo�ljZgknhjfZlhjh\��k_dpbhgguo�

\udexqZl_e_c�b�^j����GZ�<WK�^he`_g�mqblu\Zlvky�iheguc�khklZ\�h[hjm^h\Zgby��

gZoh^ys_]hky�\�jZ[hl_��Z�lZd`_�\hafh`ghklv�hldexq_gby�h^ghc�ba�DE�\�dhee_d�

lhjghc�k_lb����d<�<WK��d�dhlhjhc�ih^dexq_gZ�h^gZ�ba�]jmii�<WM��<�wdkiemZlZpbb�

khklZ\�\dexq_ggh]h�h[hjm^h\Zgby�gZ�<WK�fh`_l�baf_gylvky��qlh�aZ\bkbl�hl�fgh�

`_kl\Z�nZdlhjh\��\�lhf�qbke_�j_fhglZ�<WM��f_l_hmkeh\bc�b�^j��
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<�>��@�kh^_j`Zlky�lj_[h\Zgby�d�:KMLI�<WK��dhlhjZy�^he`gZ�h[_ki_qb\Zlv�

\uiheg_gb_�bgnhjfZpbhgguo��mijZ\eyxsbo�b�\kihfh]Zl_evguo�nmgdpbc��

D�bgnhjfZpbhgguf�nmgdpbyf�:KMLI�hlghkylky��

±�baf_j_gb_��ij_h[jZah\Zgb_�b�i_j_^ZqZ�iZjZf_ljh\�l_ogheh]bq_kdh]h�ijh�

p_kkZ�b�bgnhjfZpbb�h� khklhygbb�h[hjm^h\Zgby�<WK� \� \b^_�mgbnbpbjh\Zgguo�

ZgZeh]h\uo��^bkdj_lguo�b�pbnjh\uo�kb]gZeh\��

±�k[hj�b�i_j_^ZqZ�bgnhjfZpbb�\�j_`bf_�RQOLQH�h�^hklmighf�nZdlbq_kdhf�

^bZiZahg_�j_]mebjh\Zgby�ih�Zdlb\ghc�j_Zdlb\ghc�fhsghklb��

±�k[hj�b�i_j\bqgZy�h[jZ[hldZ�bgnhjfZpbb��g_h[oh^bfhc�ijb�\uiheg_gbb�

nmgdpbc�fhgblhjbg]Z�b�mijZ\e_gby�<WK��

±�bgnhjfZpbhggh�\uqbkebl_evgu_�b�ZgZeblbq_kdb_�nmgdpbb�^ey�j_r_gby�

aZ^Zq�wdkiemZlZpbb�h[hjm^h\Zgby�<WK��

±�l_ogheh]bq_kdZy�kb]gZebaZpby�^ey�ij_^hklZ\e_gb_�hi_jZlb\ghfm�i_jkh�

gZem�bgnhjfZpbb�h[�hldehg_gbyo�\�l_ogheh]bq_kdhf�ijhp_kk_��

±�j_]bkljZpby�kh[ulbc��gZdhie_gb_�b�hlh[jZ`_gb_�bgnhjfZpbb�kh[kl\_g�

gufb�kj_^kl\Zfb�beb�ihkj_^kl\hf�bgnhjfZpbhggh]h�h[f_gZ�k�mkljhckl\Zfb�JA��

j_]bkljZlhjZfb�Z\Zjbcguo�kh[ulbc�b�^j����

±�Zjob\bjh\Zgb_�bgnhjfZpbb�h[�bklhjbb�ijhl_dZgby�l_ogheh]bq_kdbo�ijh�

p_kkh\�� jZ[hl_� :KMLI�� ^_ckl\byo� hi_jZlhjZ� �ijhlhdhebjh\Zgb_� bgnhjfZpbb��

Z\lhfZlbq_kdh_�nhjfbjh\Zgb_�b�i_qZlv�l_ogbq_kdbo�ijhlhdheh\��hlq_lh\��jZ�

ihjlh\�b�^j��^hdmf_glh\���

±�h[f_g�bgnhjfZpbhggufb�b�beb�mijZ\eyxsbfb�kb]gZeZfb�k�\g_rgbfb�

Z\lhfZlbabjh\Zggufb�kbkl_fZfb��ehdZevgufb�kbkl_fZfb�mijZ\e_gby��Z\lhfZlb�

abjh\Zgghc�kbkl_fhc�mijZ\e_gby�km[t_dlZ�we_dljhwg_j]_lbdb�b�^j���k�bkihevah�

\Zgb_f�klZg^Zjlguo�ijhlhdheh\��

D�mijZ\eyxsbf�nmgdpbyf�:KMLI�hlghkylky��

±�Z\lhfZlbq_kdh_�j_]mebjh\Zgb_�±�g_ij_ju\gh_�ih^^_j`Zgb_�aZ^Zgguo�agZ�

q_gbc�iZjZf_ljh\�l_ogheh]bq_kdh]h�ijhp_kkZ�b�aZ]jmadb�<WK��

±� eh]bq_kdh_� mijZ\e_gb_� ±� Z\lhfZlbq_kdh_� b�beb� Z\lhfZlbabjh\Zggh_�

mijZ\e_gb_�h[hjm^h\Zgb_f�b�Z\lhfZlbq_kdbfb�mkljhckl\Zfb��[ehdbjh\db��ihrZ�

]h\h_�eh]bq_kdh_�mijZ\e_gb_�b�^j����

±�^bklZgpbhggh_�mijZ\e_gb_�±�i_j_^ZqZ�dhfZg^�hi_jZlb\gh]h�i_jkhgZeZ�\�

Z\lhfZlbabjh\Zggh_�jZ[hq__�f_kl_��:JF���gZ�ijb\h^u�bkihegbl_evguo�f_oZgbafh\��

j_]meylhju�b�^j���

±�^bklZgpbhggh_�mijZ\e_gb_�±�ijb_f�b�j_ZebaZpby�\g_rgbo�dhfZg^�mijZ\�

e_gby�gZ�h[hjm^h\Zgb_�beb�baf_g_gb_�aZ]jmadb�<WK��

D�\kihfh]Zl_evguf�nmgdpbyf�:KMLI�hlghkylky��

±�g_ij_ju\guc�Z\lhfZlbq_kdbc�dhgljhev�ijh]jZffguo�b�l_ogbq_kdbo�kj_^kl\�

b�dhgljhev�\uiheg_gby�bgnhjfZpbhgguo�b�mijZ\eyxsbo�nmgdpbc�:KMLI��

±�l_klbjh\Zgb_�b�kZfh^bZ]ghklbdZ�ijh]jZffguo��ZiiZjZlguo�dhfihg_glh\�

:KMLI��\�l�q��dZgZeh\�\\h^Z�\u\h^Z�b�i_j_^Zqb�^Zgguo��



����

±�ij_^hklZ\e_gb_�j_dhf_g^Zpbc�� kijZ\hqghc�bgnhjfZpbb�ijb�gZkljhcd_��

gZeZ^d_�b�wdkiemZlZpbb�ijh]jZffguo�b�l_ogbq_kdbo�kj_^kl\�:KMLI�<WK��

±�aZsblZ�ijh]jZffgh]h�h[_ki_q_gby�dhfihg_glh\�:KMLI�hl�\ha^_ckl\by�

\j_^hghkgh]h� ijh]jZffgh]h� h[_ki_q_gby� b� g_kZgdpbhgbjh\Zggh]h� \f_rZl_ev�

kl\Z�klhjhggbo�ebp��

:KMLI�<WK� ^he`gZ� \uihegylvky� \� \b^_� _^bghc� kbkl_fu�� \dexqZxs_c�

\�k_[y�dhfie_dk�ijh]jZffguo�b�l_ogbq_kdbo�kj_^kl\�^ey�j_r_gby�aZ^Zq�dhgljhey�

b�mijZ\e_gby�hkgh\guf�b� \kihfh]Zl_evguf�h[hjm^h\Zgb_f�� l_ogheh]bq_kdbfb�

ijhp_kkZfb�� b� bgkljmf_glZevguo� kbkl_f� ^ey� fh^bnbdZpbb� b� h[kem`b\Zgby�

:KMLI��KljmdlmjZ�:KMLI�^he`gZ�ij_^klZ\eylv�kh[hc�fgh]hmjh\g_\mx�b_jZj�

obq_kdmx�kbkl_fm��khhl\_lkl\mxsmx�l_ogheh]bq_kdhc�kljmdlmj_�<WK���

G_�̂ himkdZ_lky�j_ZebaZpby�nmgdpbc�JA�b�I:�k�bkihevah\Zgb_f�l_ogbq_kdbo�

kj_^kl\�:KMLI�<WK��

>ey�hj]ZgbaZpbb�^bklZgpbhggh]h�mijZ\e_gby�<WK�ba�^bki_lq_jkdh]h�p_gljZ�

nbebZeZ�:H�©KH�?WKª�̂ he`_g�[ulv�\�:KMLI�<WK�j_Zebah\Zg�ke_^mxsbc�nmgd�

pbhgZe��

±�mijZ\e_gb_�Zdlb\ghc�fhsghklvx��\�l�q��__�kgb`_gb_�^h�gmey�^_ckl\b_f�

gZ�dhffmlZpbhggu_� ZiiZjZlu�beb� ]jmiiu�<WM�� k� \ha\jZlhf�ijZ\Z�mijZ\e_gby�

d�:KMLI�ihke_�hdhgqZgby�h]jZgbq_gbc�ih�Zdlb\ghc�fhsghklb��k�ij_^klZ\e_gb_f�

\�j_`bf_�RQOLQH�bgnhjfZpbb�h�̂ hklmighf�̂ bZiZahg_�j_]mebjh\Zgby�\�aZ\bkbfhklb�

hl�kdhjhklb�\_ljZ�b�^j���

±�mijZ\e_gb_�j_Zdlb\ghc�fhsghklvx� k�ij_^hklZ\e_gb_f� \�j_`bf_� RQOLQH�

bgnhjfZpbb�h�^hklmighf�^bZiZahg_�j_]mebjh\Zgby��k�mq_lhf�aZ\bkbfhklb�hl�Zd�

lb\ghc�fhsghklb��gZijy`_gby�^j����

±�mijZ\e_gb_�dhffmlZpbhggufb�ZiiZjZlZfb�<WK��aZa_feyxsbfb�gh`Zfb��AG���

mkljhckl\Zfb�JA��Z�lZd`_�j_`bfZfb�jZ[hlu�h[hjm^h\Zgby�<WK��

±�[ehdbjh\dZ�dhfZg^�mijZ\e_gby��bkdexqZxsmx�h^gh\j_f_ggh_�ihklmie_gb_�

dhfZg^�ba�:JF�b�\g_rgbo�dhfZg^�mijZ\e_gby��

±�Z^fbgbkljbjh\Zgb_�ijZ\�hkms_kl\e_gby�̂ bklZgpbhggh]h�mijZ\e_gby�dhf�

fmlZpbhggufb�ZiiZjZlZfb�<WK��AG��nmgdpbyfb�mkljhckl\�JA��l_ogheh]bq_kdbf�

j_`bfhf�jZ[hlu�h[hjm^h\Zgby��

±� j_ZebaZpby� ijbgpbiZ� _^bghebqgh]h� mijZ\e_gby� _^bgh\j_f_ggh� lhevdh�

hl�h^gh]h�bklhqgbdZ�dhfZg^��:JF�beb�\g_rgbo�dhfZg^��

±�gZebqb_�[ehdbjh\hd��bkdexqZxsbo�hrb[hqgu_�^_ckl\by�hi_jZlb\gh]h�b�

^bki_lq_jkdh]h� i_jkhgZeZ� ijb� hkms_kl\e_gbb� ^bklZgpbhggh]h� mijZ\e_gby� ba�

:JF�b�\g_rgbo�dhfZg^�mijZ\e_gby��

>ey�j_ZebaZpbb�l_ogheh]bq_kdh]h�ijbkh_^bg_gby�<WK�fhsghklvx�[he__���F<l�

d�fZ]bkljZevguf� beb� jZkij_^_ebl_evguf� k_lyf� g_h[oh^bfZ� jZajZ[hldZ� ko_fu�

\u^Zqb�fhsghklb��K<F��<WK���

<dexq_gb_�b�beb�kbgojhgbaZpby�<WM�k�wg_j]hkbkl_fhc�̂ he`gu�hkms_kl\eylvky�

ijb� ^ebl_evgh� ^himklbfuo� mjh\gyo� qZklhlu� b� gZijy`_gby�� Hl^_evgu_� lj_[h\Zgby�

d�<WM�b�<WK��nmgdpbhgbjmxsb_�\�khklZ\_�wg_j]hkbkl_f��kh^_j`Zlky�\�>������@���



����

DZd�ihdZau\Z_l�f_`^mgZjh^guc�hiul�lj_[h\Zgby�d�<WK�[m^ml�ihwlZigh�m`_klh�

qZlvky�ih�f_j_�jhklZ�bo�dhebq_kl\Z�b�kmffZjghc�fhsghklb�\�khklZ\_�wg_j]hkbkl_f���

Wlh�ihlj_[m_l�hl�kh[kl\_ggbdh\�<WK�ijhba\h^blv�fh^_jgbaZpbx�h[hjm^h\Zgby�b�jZk�

ij_^_ebl_evguo�mkljhckl\��qlh�ijb\_^_l�d�̂ hihegbl_evguf�nbgZgkh\uf�aZljZlZf��

�

������Ko_fu�l_ogheh]bq_kdh]h�ijbkh_^bg_gby�<WK�d�wg_j]hkbkl_f_�

�

<�khhl\_lkl\bb�k�>��@�l_ogbq_kdb_�j_r_gby�ih�K<F�we_dljhklZgpbb�fZdkb�

fZevghc�fhsghklvx����F<l�b�[he__��aZ�bkdexq_gb_f�<WK��KWK���^he`gu�khhl�

\_lkl\h\Zlv�lj_[h\Zgbyf��

±�ijb�_^bgbqghc�j_fhglghc�ko_f_��oZjZdl_jbamxs_cky�hldexq_gguf�kh�

klhygb_f� h^ghc� hloh^ys_c� hl�rbg� we_dljhklZgpbb� EWI�� Z\lhljZgknhjfZlhjZ�

k\yab�jZkij_^_ebl_evguo�mkljhckl\��\udexqZl_ey�beb�kbkl_fu�rbg�jZkij_^_eb�

l_evgh]h�mkljhckl\Z�beb� we_dljhk_l_\h]h� we_f_glZ� \� wg_j]hjZchg_�jZaf_s_gby�

we_dljhklZgpbb�� ^he`gZ� h[_ki_qb\Zlvky� \u^ZqZ� \k_c� jZkiheZ]Z_fhc�fhsghklb�

k�mq_lhf�hl[hjZ�gZ]jmadb�gZ�kh[kl\_ggu_�gm`^u��

±�g_�^himkdZxlky�l_ogbq_kdb_�j_r_gby�ih�K<F�we_dljhklZgpbb��ijb\h^ysb_�

d�hldexq_gbx�we_dljhklZgpbb�hl�we_dljbq_kdhc�k_lb�ijb�\hagbdgh\_gbb�ghjfZ�

lb\gh]h�\hafms_gby�\�_^bgbqghc�j_fhglghc�ko_f_���

I_j_qbke_ggu_�lj_[h\Zgby�hlghkylky�dh�\k_f�\b^Zf�we_dljhklZgpbc��aZ�bk�

dexq_gb_f�<WK��KWK���lj_[mxsbo�gZebqb_�g_�f_g__�^\mo�EWI��q_j_a�dhlhju_�

\u^Z_lky�fhsghklv�\�wg_j]hkbkl_fm��

Ijb�jZajZ[hld_�K<F�<WK�^he`gu�[ulv�\uiheg_gu�ke_^mxsb_�hkgh\gu_�

lj_[h\Zgby����

±�\�ghjfZevghc�ko_f_�k_lb�gZ�]h^�\\h^Z�dZ`^hc�hq_j_^b�<WK�b�i_jki_dlb\m�

gZ�iylv�e_l�ihke_�\\h^Z�ihke_^g_c�hq_j_^b�^he`gZ�h[_ki_qb\Zlvky�\u^ZqZ�fZdkb�

fZevghc�jZkiheZ]Z_fhc�fhsghklb�<WK��

±�^himkdZ_lky�\u^ZqZ�fhsghklb�<WK�q_j_a�hliZcdb��hl\_l\e_gby��hl�EWI�

gZijy`_gb_f����±�����d<��

±�\u^ZqZ�fhsghklb�<WK�q_j_a�hliZcdb��hl\_l\e_gby��hl�ljZgablguo�EWI�

gZijy`_gb_f�����d<�^himkdZ_lky�ijb�gZebqbb�h[hkgh\Zgby�l_ogbq_kdhc�g_\ha�

fh`ghklb�j_ZebaZpbb�\u^Zqb�fhsghklb�ih�ko_f_�©aZoh^�\uoh^ª�beb�g_ihkj_^�

kl\_ggh�gZ�rbgu�IK�����d<��

±�g_�^himkdZ_lky�\u^ZqZ�fhsghklb�<WK�q_j_a�hliZcdm� �hl\_l\e_gb_��hl�EWI�

gZijy`_gb_f�����d<�b�\ur_��

±�g_�^himkdZ_lky�\u^ZqZ�fhsghklb�<WK�q_j_a�hliZcdb��hl\_l\e_gby��hl�EWI�

gZijy`_gb_f�����d<�b�\ur_��d�dhlhjuf�gZ�fhf_gl�l_ogheh]bq_kdh]h�ijbkh_^bg_gby�

<WK�m`_�ijbkh_^bg_gu�hliZcdZfb��hl\_l\e_gbyfb��^j��]_g_jbjmxsb_�beb�we_dljh�

k_l_\u_�h[t_dlu��

±�^himkdZ_lky�\u^ZqZ�fhsghklb�q_j_a�hliZcdb��hl\_l\e_gby��hl�EWI�gZijy�

`_gb_f�����d<�k�h^ghklhjhggbf�iblZgb_f��



����

±�^himkdZ_lky�\u^ZqZ�fhsghklb�<WK�ih�h^ghc�EWI�gZijy`_gb_f�����d<�

b�gb`_�ijb�hlkmlkl\bb�gZjmr_gbc�^himklbfuo�iZjZf_ljh\�j_`bfZ�jZ[hlu�wg_j�

]hkbkl_fu�ijb�hldexq_gbb�wlhc�EWI��

±�ko_fu�jZkij_^_ebl_evguo�mkljhckl\�gZijy`_gb_f�����d<�b�\ur_��q_j_a�dhlhju_�

hkms_kl\ey_lky�\u^ZqZ�fhsghklb�<WK��^he`gu�iha\heylv�hl^_evgh�hldexqZlv�

ex[h_�hkgh\gh_�we_dljhl_ogbq_kdh_�h[hjm^h\Zgb_�[_a�g_h[oh^bfhklb�^hihegb�

l_evgh]h� hldexq_gby� ^jm]h]h� hkgh\gh]h� h[hjm^h\Zgby�� aZ� bkdexq_gb_f� ko_f�

k�ijbkh_^bg_gb_f�ljZgknhjfZlhjh\�d�kbkl_fZf��k_dpbyf��rbg�[_a�\udexqZl_e_c��

±�ijb�ZgZeba_�i_jki_dlb\guo�j_`bfh\�jZ[hlu�we_dljbq_kdbo�k_l_c�b�nhj�

fbjh\Zgbb�lj_[h\Zgbc�d�ijhimkdghc�kihkh[ghklb�k_lb����d<�b�\ur_��ijbe_]Zxs_c�

d�]jmii_�<WM��\�lhf�qbke_��g_h[oh^bfh�jZkkfZljb\Zlv�j_`bfu�abfgbo�fZdkbfZevguo�

�fbgbfZevguo��gZ]jmahd�jZ[hq_]h�^gy��e_lgbo�fbgbfZevguo�gZ]jmahd�\uoh^gh]h�

�jZ[hq_]h��^gy���

±�\�ghjfZevghc�ko_f_�k_lb�^himkdZ_lky�\ha^_ckl\b_�mkljhckl\�I:�gZ�hldexq_gb_�

beb�kgb`_gb_�\ujZ[hldb�Zdlb\ghc�fhsghklb�]jmiiu�<WM�ijb�\hagbdgh\_gbb�ghjfZ�

lb\gh]h�\hafms_gby��ijb\h^ys_]h�d�g_^himklbfuf�i_j_]jmadZf�EWI�beb�we_dljhk_�

l_\h]h�h[hjm^h\Zgby�b�beb�gZjmr_gbx�klZlbq_kdhc�mklhcqb\hklb�wg_j]hkbkl_fu��

±�^he`_g�mqblu\Zlvky�j_]mebjh\hqguc�^bZiZahg�ih�j_Zdlb\ghc�fhsghklb�

<WK��Z�ijb�_]h�g_^hklZlhqghklb�^ey�h[_ki_q_gby�^himklbfuo�iZjZf_ljh\�j_`bfZ�

lj_[m_lky�ij_^mkfZljb\Zlv�mklZgh\dm�^hihegbl_evguo�kj_^kl\�dhfi_gkZpbb�j_�

Zdlb\ghc�fhsghklb��

Gh\uc�ih^oh^�d�jZajZ[hld_�K<F�<WK��KWK��[ue�ijbgyl�bkoh^y�ba�ke_^m�

xsbo�nZdlhjh\��

±�klhbfhklv�j_ZebaZpbb�ijh_dlZ�ko_fu�\u^Zqb�fhsghklb�khbaf_jbfZ�kh�klhb�

fhklvx�kZfhc�<WK��KWK���

±�wlZehggh_�agZq_gby�dhwnnbpb_glZ�bkihevah\Zgby�mklZgh\e_gghc�fhsgh�

klb��DBMF��^ey�<WK�khklZ\ey_l������^ey�KWK�±�������ihwlhfm�gZebqb_�^hihe�

gbl_evghc�EWI�y\ey_lky�ba[ulhqguf��

±� jZkiheZ]Z_fZy�fhsghklv� ^_ckl\mxsbo�<WK� �KWK�� ijb�nhjfbjh\Zgbb�

[ZeZgkh\�fhsghklb�ijbgbfZ_lky�gZ�hkgh\Zgbb�bgnhjfZpbb�h[�bo�nZdlbq_kdhc�

aZ]jmad_�\�oZjZdl_jgu_�i_jbh^u��

x�̂ ey�^_ckl\mxsbo�<WK��KWK���kjhd�wdkiemZlZpbb�dhlhjuo�khklZ\ey_l�f_�

g__�h^gh]h�]h^Z��jZkiheZ]Z_fZy�fhsghklv�ijbgbfZ_lky�jZ\ghc�gmex��

x�̂ ey� ^_ckl\mxsbo� <WK� �KWK��� kjhd� wdkiemZlZpbb� dhlhjuo� khklZ\ey_l�

hl�h^gh]h�^h�lj_o�e_l��±�jZ\ghc�fbgbfZevghc�\_ebqbg_�gZ]jmadb�\�l_q_gb_�mdZaZg�

gh]h�kjhdZ�wdkiemZlZpbb��

x�̂ ey�^_ckl\mxsbo�<WK� �KWK���kjhd�wdkiemZlZpbb�dhlhjuo�khklZ\ey_l�[he__�

lj_o�e_l��±�jZ\ghc�kj_^g_c�\_ebqbg_�gZ]jmadb�\�qZk�fZdkbfmfZ�ihlj_[e_gby�fhsghklb�

dZ`^uo� kmlhd� oZjZdl_jgh]h�i_jbh^Z� \� l_q_gb_� mdZaZggh]h� kjhdZ� wdkiemZlZpbb��

gh�g_�[he__�^_kylb�ihke_^gbo�iheguo�dZe_g^Zjguo�e_l��

x�̂ ey� ijh_dlbjm_fuo� KWK� b� <WK� jZkiheZ]Z_fZy� fhsghklv� ijbgbfZ_lky�

jZ\ghc�gmex��



����

Ijb\_^_f� ko_fu� l_ogheh]bq_kdh]h� ijbkh_^bg_gby�<WK� d� we_dljbq_kdbf�

k_lyf�jZaebqguo�deZkkh\�gZijy`_gby��jbk����������
�

�

� ^himkdZ_lky� ijb� gZebqbb� h[hkgh\Zgby� l_ogbq_kdhc� g_\hafh`ghklb� j_ZebaZpbb� \u^Zqb�

fhsghklb�ih�ko_f_�©aZoh^�\uoh^ª�beb�g_ihkj_^kl\_ggh�gZ�rbgu�IK�����d<�����������������������������������������������
�
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Jbk��������Ko_fu�l_ogheh]bq_kdh]h�ijbkh_^bg_gby�<WK�

d�we_dljbq_kdbf�k_lyf�jZaebqguo�deZkkh\�gZijy`_gby��

Z�±�hliZcdhc�d�EWI��[�±�hliZcdhc�d�EWI�k�kms_kl\mxsbfb�hliZcdZfb��

\�±�hliZcdhc�d�EWI�k�h^ghklhjhggbf�iblZgb_f��

]�±�ijbkh_^bg_gb_�d�ljZgablghc�EWI�ih�ko_f_�©aZoh^�\uoh^ª��^�±�ijbkh_^bg_gb_�h^ghc�EWI�

DeZkk�

gZijy`_gby�
��±����d<� ����d<�

����d<�

b�\ur_�

>himklbfhklv�

ijbkh_^bg_gby�
>Z� >Z
� G_l�

DeZkk�

gZijy`_gby�
��±����d<� ����d<�

����d<�

b�\ur_�

>himklbfhklv�

ijbkh_^bg_gby�
>Z� G_l� G_l�

DeZkk�

gZijy`_gby�
��±����d<� ����d<�

����d<�

b�\ur_�

>himklbfhklv�

ijbkh_^bg_gby�
>Z� >Z� G_l�

DeZkk�

gZijy`_gby�
��±����d<� ����d<�

�����d<�

b�\ur_�

>himklbfhklv�

ijbkh_^bg_gby�
>Z� >Z� >Z�

DeZkk�

gZijy`_gby�
��±����d<�

����

d<�

����d<�

b�\ur_�

>himklbfhklv�

ijbkh_^bg_gby�
>Z� >Z� G_l�



����

MqZklgbdZfb�ijhp_kkZ�l_ogheh]bq_kdh]h�ijbkh_^bg_gby�<WK�y\eyxlky��

±�aZy\bl_ev��kh[kl\_ggbd�<WK���

±�k_l_\Zy�dhfiZgby��d�we_dljbq_kdbf�k_lyf�dhlhjuo�g_ihkj_^kl\_ggh�hkm�

s_kl\ey_lky�l_ogheh]bq_kdh_�ijbkh_^bg_gb_��

±�ihklZ\sbd�<WM� �aZ\h^�ba]hlh\bl_ev��b�^jm]h]h�h[hjm^h\Zgby�^ey�<WK�

�q_j_a�kh[kl\_ggbdZ�<WK��±�ij_^hklZ\ey_l�\kx�g_h[oh^bfmx�bkoh^gmx�l_ogbq_�

kdmx�bgnhjfZpbx�ih�h[hjm^h\Zgbx�^ey�jZajZ[hldb�ijh_dlZ�K<F�<WK�b�\uihe�

g_gby�bfblZpbhggh]h�fh^_ebjh\Zgby��

±�ijh_dlgZy�hj]ZgbaZpby��hkms_kl\eyxsZy�jZajZ[hldm�ijh_dlZ�K<F�<WK��

±�j_]bhgZevgZy�wg_j]_lbq_kdZy�dhfbkkby��ijb�g_h[oh^bfhklb�mklZgh\e_gby�

\_ebqbgu� ieZlu� aZ� l_ogheh]bq_kdh_� ijbkh_^bg_gb_�<WK� ih� bg^b\b^mZevghfm�

ijh_dlm���

±�l_jjblhjbZevguc�hj]Zg�N_^_jZevghc�kem`[u�ih�wdheh]bq_kdhfm��l_ogh�

eh]bq_kdhfm�b� Zlhfghfm�gZ^ahjm� �Jhkl_ogZ^ahj��� hkms_kl\eyxsbc�ih^]hlh\dm�

aZdexq_gby�h�gZebqbb��hlkmlkl\bb��l_ogbq_kdhc�\hafh`ghklb�l_ogheh]bq_kdh]h�

ijbkh_^bg_gby�<WK�d�we_dljbq_kdbf�k_lyf��Z�lZd`_�\u^Zqm�jZaj_r_gby�gZ�ijh�

\_^_gb_�imkdh�gZeZ^hqguo�jZ[hl�b�^himkd�<WK�d�wdkiemZlZpbb��

±�nbebZe�:H�©KH�?WKª��

<�jy^_�kemqZ_\��j_]eZf_glbjh\Zgguo�ghjfZlb\gh�ijZ\h\ufb�ZdlZfb��g_�lj_[m�

_lky�mqZklb_�\k_o�\ur_i_j_qbke_gguo�hj]ZgbaZpbc�\�ijhp_kk_�l_ogheh]bq_kdh]h�

ijbkh_^bg_gby�<WK��

MqZklgbdb�ijhp_kkZ�l_ogheh]bq_kdh]h�ijbkh_^bg_gby�<WK�bf_xl�jZagu_�

p_eb�b�aZ^Zqb��ihwlhfm�\hafh`gu�jZagh]eZkby�gZ�wlZiZo�jZajZ[hldb�b�kh]eZkh\Zgby�

LA�gZ�K<F��ijh_dlZ�K<F��Z�lZd`_�j_ZebaZpbb�l_ogbq_kdbo�f_jhijbylbc�ih�l_ogheh�

]bq_kdhfm�ijbkh_^bg_gbx��

JZajZ[hldm�K<F�<WK�ke_^m_l�hkms_kl\eylv�\�khhl\_lkl\bb�k�>��@��Hl^_evgu_�

\hijhku�jZajZ[hldb�K<F�jZkkfhlj_gu�\�>������@��

<�khhl\_lkl\bb�k�>��@�jZajZ[hldZ�K<F�<WK�lj_[m_lky�\�kemqZyo��

±�ijbkh_^bg_gby�gh\hc�beb�jZg__�\u\_^_gghc�ba�wdkiemZlZpbb�<WK�k�fZd�

kbfZevghc�fhsghklvx�[he__���F<l���

±�baf_g_gb_�lhqdb�ijbkh_^bg_gby�<WK�fhsghklvx�[he__���F<l��g_�\e_dms__�

i_j_kfhljZ�\_ebqbgu�fhsghklb��qlh�ijb\h^bl�d�baf_g_gbx�l_ogbq_kdbo�j_r_gbc�

ih�K<F���

±� m\_ebq_gb_�fZdkbfZevghc�fhsghklb�<WK� k�fZdkbfZevghc�fhsghklvx�

[he__���F<l�gZ�\_ebqbgm���F<l�beb�[he__��

±�m\_ebq_gb_�fhsghklb�<WK�k�fZdkbfZevghc�fhsghklb�^h���F<l�\dexqb�

l_evgh�gZ�\_ebqbgm���F<l�beb�[he__��\�j_amevlZl_�q_]h�kmffZjgZy�fZdkbfZevgZy�

fhsghklv�<WK�ij_\ukbl���F<l���

P_evx�K<F�<WK�y\ey_lky�\uiheg_gb_�ij_^\Zjbl_evghc�l_ogbdh�wdhghfb�

q_kdhc�ijhjZ[hldb�b�hp_gdb�\ZjbZglh\�f_jhijbylbc�ih�l_ogheh]bq_kdhfm�ijbkh�

_^bg_gbx�<WK�d�we_dljbq_kdbf�k_lyf���



����

GZagZq_gb_�K<F�<WK� aZdexqZ_lky� \�hij_^_e_gbb� kl_i_gb� \ebygby�<WK�

gZ�j_`bfu�jZ[hlu��mklZgh\b\rb_ky�b�i_j_oh^gu_��\g_rg_c�we_dljbq_kdhc�k_lb��

g_h[oh^bfhklb�\g_k_gby�baf_g_gbc�\�hkgZs_gb_�k_lb�i_j\bqguf�h[hjm^h\Zgb_f��

kj_^kl\Zfb�mijZ\e_gby�j_`bfZfb��mkljhckl\Zfb�JA��I:��h[hkgh\Zgghklb�baf_g_gby�

Ze]hjblfh\� bo� jZ[hlu� b� iZjZf_ljh\� gZkljhcdb� ^ey� h[_ki_q_gby� \hafh`ghklb�

mijZ\e_gby�j_`bfZfb�\�wg_j]hkbkl_f_��gZ^_`gh]h�nmgdpbhgbjh\Zgby�k_l_c�b�we_d�

ljhkgZ[`_gby�ihlj_[bl_e_c��

Ijb�jZajZ[hld_�K<F�<WK�̂ he`gu�[ulv�\uy\e_gu�\k_�\hafh`gu_�jbkdb�b�ijb�

gylu�h[hkgh\Zggu_�hkgh\gu_�l_ogbq_kdb_�j_r_gby��iha\heyxsbo�iheghklvx�mkljZ�

gblv�beb�fbgbfbabjh\Zlv�bo�̂ h�̂ himklbfh]h�mjh\gy�\h�\k_o�j_`bfZo�jZ[hlu�<WK��

JZajZ[hldZ�K<F�<WK�hkms_kl\ey_lky�\���wlZiZ��

���JZajZ[hldZ�� kh]eZkh\Zgb_� k� k_l_\hc�hj]ZgbaZpb_c�b� km[t_dlhf�hi_jZlb\gh�

^bki_lq_jkdh]h�mijZ\e_gby�b�ml\_j`^_gb_�l_ogbq_kdh]h� aZ^Zgby� �LA��gZ�jZajZ�

[hldm�K<F��

���K[hj�bkoh^guo�̂ Zgguo��g_h[oh^bfuo�̂ ey�nhjfbjh\Zgby�fZl_fZlbq_kdhc�

jZkq_lghc�fh^_eb�wg_j]hkbkl_fu��g_h[oh^bfhc�^ey�\uiheg_gby�jZkq_lh\�we_d�

ljhwg_j]_lbq_kdbo�j_`bfh\��klZlbq_kdhc�b�̂ bgZfbq_kdhc�mklhcqb\hklb��lhdh\�dh�

jhldh]h�aZfudZgby��ij_^mkfhlj_gguo�l_ogbq_kdbf�aZ^Zgb_f��b�jZajZ[hldb�K<F��

���Nhjfbjh\Zgb_�fZl_fZlbq_kdhc�jZkq_lghc�fh^_eb�wg_j]hkbkl_fu�b�__�\_�

jbnbdZpby�km[t_dlhf�hi_jZlb\gh�^bki_lq_jkdh]h�mijZ\e_gby��

��� JZajZ[hldZ�� kh]eZkh\Zgb_� k� k_l_\hc� hj]ZgbaZpb_c� b� km[t_dlhf� hi_jZ�

lb\gh�^bki_lq_jkdh]h�mijZ\e_gby��Z�lZd`_�ml\_j`^_gb_�K<F��

LA�gZ�jZajZ[hldm�K<F�jZajZ[Zlu\Z_lky�aZy\bl_e_f��kh[kl\_ggbdhf�<WK���

eb[h�ijh_dlghc�hj]ZgbaZpb_c��ijb�wlhf��

±�LA�^he`gh�kh^_j`Zlv�lj_[h\Zgby�d�kh^_j`Zl_evghfm�gZiheg_gbx�K<F��

khklZ\m�b�h[t_fm�jZkq_lh\��khklZ\m�b�kh^_j`Zgbx�jZ[hl�\�jZfdZo�K<F��

±�LA�^he`gh�[ulv�kh]eZkh\Zgh�aZy\bl_e_f�k�km[t_dlhf�hi_jZlb\gh�^bki_l�

q_jkdh]h�mijZ\e_gby�b�k_l_\hc�hj]ZgbaZpb_c��d�k_lyf�dhlhjhc�hkms_kl\blv�l_ogh�

eh]bq_kdh_�ijbkh_^bg_gb_�<WK���

±� km[t_dl� hi_jZlb\gh�^bki_lq_jkdh]h� mijZ\e_gby� b� k_l_\Zy� hj]ZgbaZpby�

\�l_q_gb_����jZ[hqbo�^g_c�kh]eZkh\u\Z_l�LA�eb[h�gZijZ\ey_l�aZy\bl_ex�h[hkgh�

\Zggu_�aZf_qZgby���

±�aZy\bl_ev�k�ijh_dlghc�hj]ZgbaZpb_c�^he`_g�\�l_q_gb_����jZ[hqbo�^g_c�

k�̂ Zlu�ihemq_gby�aZf_qZgbc�̂ hjZ[hlZlv�ijh_dl�LA�b�ih\lhjgh�gZijZ\blv�_]h�km[t_dlm�

hi_jZlb\gh�^bki_lq_jkdh]h�mijZ\e_gby�b�k_l_\hc�hj]ZgbaZpbb��

±�^hjZ[hlZgguc�ijh_dl�LA�^he`_g�[ulv�jZkkfhlj_g�km[t_dlhf�hi_jZlb\gh�

^bki_lq_jkdh]h�mijZ\e_gby�b�k_l_\hc�hj]ZgbaZpb_c�\�l_q_gb_���jZ[hqbo�^g_c��

±� ihke_� kh]eZkh\Zgby�LA� ^he`gh� [ulv� ml\_j`^_gh� aZy\bl_e_f� \� l_q_gb_�

��jZ[hqbo�^g_c�k�ijhklZ\e_gb_f�ih^ibkb�^he`ghklgh]h�ebpZ�b�^Zlu��

±�ihke_�ml\_j`^_gby�LA�aZy\bl_ev�^he`_g�\�l_q_gb_���jZ[hqbo�^g_c�gZijZ\blv�

km[t_dlm�hi_jZlb\gh�^bki_lq_jkdh]h�mijZ\e_gby�b�k_l_\hc�hj]ZgbaZpbb�dhibx�LA���



����

±�baf_g_gby�\�LA�\�ijhp_kk_�jZajZ[hldb�K<F�fh]ml�ijhba\h^blvky�ihkj_^�

kl\hf�hj]ZgbaZpbb�ZgZeh]bqghc�ijhp_^mju�kh]eZkh\Zgby��

Ijh_dl�K<F�<WK�^he`_g�kh^_j`Zlv��

±�ZgZeba�kms_kl\mxs_]h�[ZeZgkZ�fhsghklb�b�we_dljbq_kdhc�wg_j]bb�wg_j�

]hjZchgZ��d�dhlhjhfm�ieZgbjm_lky�ijbkh_^bg_gb_�<WK��

±�ijh]gha�mjh\g_c�ihlj_[e_gby�we_dljhwg_j]bb�b�fhsghklb�wg_j]hjZchgZ��

]^_�ieZgbjm_lky�jZaf_s_gb_�<WK��

±�oZjZdl_jbklbdb�[ZeZgkh\�fhsghklb�wg_j]hjZchgZ�k�<WK��

±�oZjZdl_jbklbdb�kms_kl\mxsbo�we_f_glh\�we_dljbq_kdhc�k_lb��h[_ki_qb�

\Zxsbo�\u^Zqm�fhsghklb�<WK���

±� ZgZeba� j_`bfh\� jZ[hlu� we_dljbq_kdhc� k_lb� khhl\_lkl\mxs_]h� deZkkZ�

gZijy`_gby�\�wg_j]hjZchg_�jZaf_s_gby�<WK��

±�\ZjbZglu�l_ogbq_kdbo�j_r_gbc�ih�\u^Zq_�fhsghklb�<WK��g_�f_g__�̂ \mo���

±�j_amevlZlu�jZkq_lh\�we_dljbq_kdbo�j_`bfh\�^ey�\ZjbZglh\�l_ogbq_kdbo�

j_r_gbc�ih�\u^Zq_�fhsghklb�<WK���

±�l_ogbdh�wdhghfbq_kdh_�kjZ\g_gb_�\ZjbZglh\�l_ogbq_kdbo�j_r_gbc�ih�\u�

^Zq_�fhsghklb�<WK�b�hij_^_e_gb_�j_dhf_g^m_fh]h��

±�j_amevlZlu�jZkq_lh\�klZlbq_kdhc�b�^bgZfbq_kdhc�mklhcqb\hklb��jZkq_lh\�

lhdh\�DA�^ey�j_dhf_g^m_fh]h�\ZjbZglZ�K<F�<WK��

±� ZgZeba�mjh\g_c�gZijy`_gby� \� lhqd_�ijbkh_^bg_gby�<WK�b� \h� \g_rg_c�

we_dljbq_kdhc�k_lb��j_r_gby�ih�mklZgh\d_�bklhqgbdh\�j_Zdlb\ghc�fhsghklb�b�kj_^kl\�

dhfi_gkZpbb�j_Zdlb\ghc�fhsghklb���

±�ZgZeba�\ebygby�jZ[hlu�bg\_jlhjguo�ij_h[jZah\Zl_e_c�gZ�IDWW��lZd�dZd�

g_kbff_ljby�b�g_kbgmkhb^Zevghklv��\�lhqd_�ijbkh_^bg_gby�<WK�d�k_lb���

±�ZgZeba�kms_kl\mxsbo�dhfie_dkh\�b�mkljhckl\�JA�b�I:��kj_^kl\�^bki_l�

q_jkdh]h�b�l_ogheh]bq_kdh]h�mijZ\e_gby��K>LM���dZgZeh\�k\yab�\�wg_j]hjZchg_�

jZaf_s_gby�<WK���

±� hkgh\gu_� l_ogbq_kdb_� j_r_gby� ih� hkgZs_gbx� we_dljbq_kdhc� k_lb� b�

<WK�dhfie_dkZfb�b�mkljhckl\Zfb�JA�b�I:��K>LM��Z�lZd`_�ko_f_�hj]ZgbaZpbb�

dZgZeh\�k\yab��

±�ijbgpbibZevgmx�ko_fm�we_dljbq_kdbo�kh_^bg_gbc�<WK�����

±�dZjlm�ko_fm�we_dljbq_kdhc�k_lb�^ey�j_dhf_g^m_fh]h�\ZjbZglZ�l_ogbq_�

kdbo�j_r_gbc�ih�K<F�<WK���

±�ij_^\Zjbl_evgu_�\ZjbZglu�jZaf_s_gby�h[t_dlh\�we_dljhk_l_\h]h�ohayckl\Z��

\�lhf�qbke_�ijhoh`^_gby�ljZkk�EWI��b�hp_gdm�\hafh`ghklb�bo�j_ZebaZpbb�^ey�

j_dhf_g^m_fh]h�\ZjbZglZ�K<F�<WK��

±�ij_^\Zjbl_evgmx�hp_gdm�dZiblZevguo�aZljZl�gZ�j_ZebaZpbx�j_dhf_g^m_fh]h�

\ZjbZglZ�K<F�<WK� k�jZa^_e_gb_f� aZljZl�f_`^m� aZy\bl_e_f�� k_l_\hc�hj]ZgbaZpb_c�

b�kh[kl\_ggbdZfb�beb�bgufb�aZdhggufb�\eZ^_evpZfb�^jm]bo�h[t_dlh\�we_dljh�

wg_j]_lbdb��



����

JZajZ[hldZ�K<F�b�__�kh]eZkh\Zgb_�k�k_l_\hc�hj]ZgbaZpb_c�b�km[t_dlhf�hi_�

jZlb\gh�^bki_lq_jkdh]h�mijZ\e_gby�hkms_kl\ey_lky�aZy\bl_e_f�kZfhklhyl_evgh�

beb�ijh_dlghc�hj]ZgbaZpb_c��

�

������FZl_fZlbq_kdh_�fh^_ebjh\Zgb_�<WM�b�<WK��

Hkh[_gghklb�\uiheg_gby�jZkq_lh\�we_dljbq_kdbo�j_`bfh\�\�k_lyo�k�<WK�

�

Ba\_klgh�g_kdhevdh�lbih\�<WM�ih�kihkh[Zf�bo�bgl_]jZpbb�\�we_dljbq_kdb_�

k_lb��H^gZdh��rbjhdh_�ijbf_g_gb_�gZ�<WK�\�ihke_^gb_�]h^u�ihemqbeb�<WM�,9�lbiZ��

bf_xsb_�\�k\h_f�khklZ\_�bg\_jlhjguc�ij_h[jZah\Zl_ev��Wlh�iha\hey_l�hkms_kl\eylv�

mijZ\e_gby�Zfieblm^hc��nZahc�b�qZklhlhc�\uoh^gh]h�gZijy`_gby�<WM�k�\ukhdbf�

[ukljh^_ckl\b_f��dhlhjh_�agZqbl_evgh�\ur_��q_f�m�ljZ^bpbhgguo�]_g_jbjmxsbo�

mklZgh\hd��<�K:M�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�<WM��dZd�ijZ\beh��aZ\h^hf�ba�

]hlh\bl_e_f�j_Zebah\Zgu�jZaebqgu_�aZdhgu�j_]mebjh\Zgby�b�mijZ\e_gby��

±�j_]mebjh\Zgb_�Zdlb\ghc�fhsghklb�ih�nmgdpbb�P�f����

±�j_]mebjh\Zgb_�j_Zdlb\ghc�fhsghklb�ih�nmgdpbb�Q�U��b�FRV3�P���

±� h]jZgbq_gb_� \u^Zqb� Zdlb\ghc�fhsghklb� ijb� ih\ur_gbb� gZijy`_gby�

\�k_lb�P�U���

±�Z[khexlgh_�hlghkbl_evgh_�h]jZgbq_gb_�\u^Zqb�Zdlb\ghc�fhsghklb��

±�ieZ\gh_�m\_ebq_gb_�\u^Zqb�Zdlb\ghc�fhsghklb�ihke_�hldexq_gby�bg\_j�

lhjgh]h�ij_h[jZah\Zl_ey�b�ih\lhjghc�_]h�kbgojhgbaZpbb�k�dhee_dlhjghc�k_lvx��

±�Ze]hjblf�ih^^_j`db�k_lb�ijb�gbadhc�b�\ukhdhc�qZklhl_��

±�Ze]hjblf�ih^^_j`db�k_lb�ijb�gbadhf�b�\ukhdhf�gZijy`_gbb��

JZkkfhljbf� g_^hklZldb� jy^Z� rbjhdh� bkihevam_fuo� ijh]jZffguo� dhf�

ie_dkh\� �ID���ij_^gZagZq_gguo�^ey�jZkq_lh\�mklZgh\b\rboky�j_`bfh\�b�i_j_�

oh^guo�ijhp_kkh\��

±�hlkmlkl\b_�\�[b[ebhl_d_�\_jbnbpbjh\Zgguo�fh^_e_c�<WM��dhlhju_�[u�

mqblu\Zeb�Ze]hjblfu�mijZ\e_gby�b�mklZ\db�aZsbl�bg\_jlhjguo�ij_h[jZah\Zl_e_c��

±�hlkmlkl\b_�\�[b[ebhl_d_�\_jbnbpbjh\Zgguo�fh^_e_c�h[s_klZgpbhgguo�

j_]meylhjh\�fhsghklb�<WK��

±�hlkmlkl\b_�\hafh`ghkl_c�^ey�ijh\_^_gby�]Zjfhgbq_kdh]h�ZgZebaZ�k�dhg�

ljhe_f�IDWW�\�lhqd_�ijbkh_^bg_gby�<WK�d�k_lb��

±�hlkmlkl\b_�\hafh`ghkl_c�^ey�ijh\_^_gby�\_jhylghklgh]h�ZgZebaZ��iha\h�

eyxs_]h�ijhba\h^blv�jZkq_lu�we_dljbq_kdbo�j_`bfh\��k�mq_lhf�klhoZklbq_kdh]h�

oZjZdl_jZ�\ujZ[hldb�we_dljhwg_j]bb�<WK��

H[hkgh\Zgghklv�ijbgylby�l_ogbq_kdbo�j_r_gbc�ijb�jZajZ[hld_�K<F�<WK�

iheghklvx�aZ\bkbl�hl�dhjj_dlghklb�j_amevlZlh\�jZkq_lh\�we_dljbq_kdbo�j_`bfh\��

Z^_d\Zlghklb�ijbf_gy_fuo�ID�j_rZ_fuf�aZ^ZqZf��Z�lZd`_�bkihevah\Zgby�\_jb�

nbpbjh\Zgguo�fh^_e_c�<WM��



����

GZ�jbkmgd_������ijb\_^_g�ijbf_j�h^ghebg_cghc�ko_fu�we_dljbq_kdbo�kh�

_^bg_gbc��gZ�dhlhjhc�ihdZaZg�njZ]f_gl�dhee_dlhjghc�k_lb����d<�<WK��Z�lZd`_�

we_dljbq_kdhc�k_lb�����d<��d�dhlhjhc�<WK�ijbkh_^bg_gZ���

GZ�jbkmgd_������\b^gh��qlh�ijbkh_^bg_gb_�<WM�d�dhee_dlhjghc�k_lb����d<�

hkms_kl\ey_lky�q_j_a�ih\urZxsb_�ljZgknhjfZlhju���������d<��ijb�wlhf�d�h^ghc�DE��

b^ms_c�d�JM����d<�<WK��ih^dexqZ_lky�]jmiiZ��khklhysZy�ba�����<WM��>ebgZ�DE�

\�dhee_dlhjghc�k_lb�<WK�gZ�ijZdlbd_�khklZ\ey_l�hl�����df�^h���df��\�aZ\bkbfhklb�

hl�hkh[_gghkl_c�<WK��Dhee_dlhjgZy�k_lv�<WK�h[t_^bgy_lky�\�h^ghf�JM����d<��

bf_xs_f�ko_fm�k�h^ghc�jZ[hq_c�kbkl_fhc�rbg��<u^ZqZ�fhsghklb�<WK�\�we_d�

ljbq_kdmx� k_lv�gZijy`_gb_f� ���� d<�hkms_kl\ey_lky�q_j_a� h^bg�ih\urZxsbc�

ljZgknhjfZlhj��������d<�b�h^gm�\ha^mrgmx�EWI�����d<��

JZkq_lgZy�fh^_ev�^ey�\uiheg_gby�jZkq_lh\�b�ZgZebaZ�we_dljbq_kdbo�j_`bfh\�

[ueZ�j_Zebah\ZgZ�\�ID�3RZHU)DFWRU\��iha\heyxs_f�k�^hklZlhqghc�lhqghklvx�hkm�

s_kl\eylv�fZl_fZlbq_kdh_�fh^_ebjh\Zgb_�<WK��lZd�dZd�\�_]h�[b[ebhl_d_�bf_xlky�

\_jbnbpbjh\Zggu_�fh^_eb�<WM�jZaebqguo�aZ\h^h\�ba]hlh\bl_e_c���

JZkq_lgZy�fh^_ev�\dexqZ_l�\�k_[y��

±�dhee_dlhjgmx�k_lv�<WK��\dexqZy�mkljhckl\Z�JA��

±�\_jbnbpbjh\Zggmx�fh^_ev�<WM�k�bg\_jlhjguf�ij_h[jZah\Zl_e_f��ehdZevguf�

j_]meylhjhf�fhsghklb��mkljhckl\Zfb�aZsblu��\dexqZy�nmgdpbx�/957��

±�h[s_klZgpbhgguc�j_]meylhj�fhsghklb�<WK��

±�\g_rgxx� we_dljbq_kdmx�k_lv� �ko_fZ�\u^Zqb�fhsghklb�<WK���\dexqZy�

mkljhckl\Z�JA�b�I:��

<Z`gZy�hkh[_gghklv�bfblZpbhggh]h�fh^_ebjh\Zgby�<WK�aZdexqZ_lky�\�lhf��

qlh�j_]mebjh\Zgb_�iZjZf_ljh\�<WK�hkms_kl\ey_lky�gZ�^\mo�mjh\gyo��

±�h[s_klZgpbhggh]h�j_]meylhjZ�fhsghklb�<WK��\�dhlhjuc�ihklmiZ_l�bg�

nhjfZpby�hl�[ehdh\�baf_j_gby�iZjZf_ljh\�j_`bfZ��P��Q��U���[ehdZ�i_j_^Zqb�dh�

fZg^�gZ�baf_g_gb_�j_`bfZ�j_]mebjh\Zgby�b�_]h�mklZ\hd��Z�lZd`_�[ehdZ�eh]bdb�

mijZ\e_gby� <WK�� J_]meylhj� hkms_kl\ey_l� p_gljZebah\Zggh_� j_]mebjh\Zgb_�

Zdlb\ghc�b�j_Zdlb\ghc�fhsghklb�<WK�k�p_evx�ih^^_j`Zgby�lj_[m_fuo�iZjZf_l�

jh\�� ihklhygkl\h� gZijy`_gby�� aZ^ZggZy� j_Zdlb\gZy� fhsghklv�� aZ^Zgguc� FRV3��

Z�lZd`_�\_ebqbgZ�j_Zdlb\ghc�fhsghklb�\�aZ\bkbfhklb�hl�Zdlb\ghc�fhsghklb��

±�ehdZevgh]h�j_]meylhjZ�fhsghklb�<WM��dhlhjuc�hkms_kl\ey_l�j_]mebjh�

\Zgb_�\uoh^guo�iZjZf_ljh\�<WM�\�aZ\bkbfhklb�hl�dhfZg^�h[s_klZgpbhggh]h�j_�

]meylhjZ�fhsghklb�<WK��Z�lZd`_�\�khhl\_lkl\bb�k�aZdhgZfb�j_]mebjh\Zgby�b�Ze�

]hjblfZfb�mijZ\e_gby��j_Zebah\Zggufb�\�bg\_jlhjghf�ij_h[jZah\Zl_e_��

Kh\f_klgZy�jZ[hlZ�h[s_klZgpbhggh]h�j_]meylhjZ�fhsghklb�<WK�b�ehdZevguo�

j_]meylhjh\�fhsghklb�<WM�h[_ki_qb\Z_l�[_ahiZkgmx�^ey�h[hjm^h\Zgby�b�mklhc�

qb\mx�jZ[hlm�<WK�\�p_ehf��



����

11.4.1. Ih^]hlh\dZ jZkq_lghc ko_fu we_dljbq_kdhc k_lb k <WK 

\ ID jZkq_lh\ we_dljbq_kdbo j_`bfh\ 

Ijbkh_^bg_gb_�<WM�,9�lbiZ�d�dhee_dlhjghc�k_lb�hkms_kl\ey_lky�q_j_a�bg�

\_jlhjguc�ij_h[jZah\Zl_ev��qlh�[he__� wnn_dlb\gh�k� lhqdb� aj_gby�h[_ki_q_gby�

mklhcqb\hklb�<WM�b�wg_j]hkbkl_fu�\�p_ehf��[eZ]h^Zjy�\hafh`ghklb�bg`_dpbb�

j_Zdlb\gh]h�lhdZ�ijb�\hagbdgh\_gbb�DA�\h�\g_rg_c�we_dljbq_kdhc�k_lb��ih�kjZ\�

g_gbx�k�]_g_jZlhjZfb�^\hcgh]h�iblZgby��<WM�,,,�lbiZ������

�� Dhee_dlhjgZy k_lv <WK

Dhee_dlhjgZy�k_lv�<WK�^he`gZ�kh^_j`Zlv�

± l_ogbq_kdb_�oZjZdl_jbklbdb (R, X, B) dZ[_evguo��\ha^mrguo��EWI��dhlh�

jufb� <WM� ijbkh_^bgyxlky� d� jZkij_^_ebl_evghfm� mkljhckl\m� b� kh_^bgyxlky�

f_`^m�kh[hc��MdZaZggu_�l_ogbq_kdb_�oZjZdl_jbklbdb�fh`gh�ihemqblv�jZkq_lguf�

iml_f��ijb�gZebqbb�bgnhjfZpbb�h�fZjdZo�dZ[_ey��ijh\h^Z��b�bo�^ebgZo��

± oZjZdl_jbklbdb�ih\urZxs_]h�ljZgknhjfZlhjZ�beb�_]h�lbi�

x�ghfbgZevgZy�fhsghklv� Sghf� F<:�

x�ghfbgZevgh_�\ukr__�gZijy`_gb_� U<G� d<�

x�ghfbgZevgh_�gbar__�gZijy`_gb_� UGG� d<�

x�ghfbgZevguc�lhd� Ighf��d:�

x�gZijy`_gb_�dhjhldh]h�aZfudZgby, uDA����

x�lhd�ohehklh]h�oh^Z, ûJOO, d<l�

x�ihl_jb�dhjhldh]h�aZfudZgby� ûJDA��d<l�

x�̂ bZiZahg�baf_g_gby�dhwnnbpb_glZ�ljZgknhjfZpbb�

x�\_ebqbgZ�gZ]jmadb�kh[kl\_gguo�gm`^�<WK�

2. <_jbnbpbjh\ZggZy fh^_ev <WM

Fh^_ev�<WM�\�k\h_f�khklZ\_�kh^_j`bl�[hevrh_�dhebq_kl\h�l_ogbq_kdbo�oZ�

jZdl_jbklbd��JZkkfhljbf�lhevdh�l_�ba�gbo��dhlhju_�g_h[oh^bfu�^ey�ijh\_jdb�iZ�

jZf_ljh\�gZkljhcdb�nmgdpbb�/957. 

>ey�aZ^Zgby�iZjZf_ljh\�gZkljhcdb�nmgdpbb�/957�\�ID�3RZHU)DFWRU\�bk�

ihevam_lky�fh^mev�©3URWHFWLRQª��©AZsblZª��\�khklZ\_�^bgZfbq_kdhc�fh^_eb�\_ljh�

]_g_jZlhjZ��<WM�,9�lbiZ���ij_^klZ\e_gguc�gZ�jbk��������

KhklZ\�aZsbl�fh^mey�©3URWHFWLRQª�\�ID�3RZHU)DFWRU\�ijb\_^_g�gZ�jbk���������

;ehd�©2YHU�8QGHU�9ROWDJHª��jbk���������kh^_j`bl�\�k\h_f�khklZ\_�eh]bq_kdb_�we_�

f_glu��hkms_kl\eyxsb_�kjZ\g_gb_�baf_j_gguo�\_ebqbg�gZijy`_gby��fh^mev��b�

^ebl_evghkl_c� ijh\Zeh\� gZijy`_gby� gZ� \uoh^_� bg\_jlhjgh]h� ij_h[jZah\Zl_ey�

<WM�k�aZ^Zggufb�iZjZf_ljZfb�kjZ[Zlu\Zgby�nmgdpbb�/957��Ijb�[hevr_c�]em�

[bg_�b�^ebl_evghklb�ijh\ZeZ�gZijy`_gby�\�[ehd_�©2YHU�8QGHU�9ROWDJHª�nhjfbjm�

_lky�dhfZg^Z�gZ�hldexq_gb_�Z\lhfZlbq_kdh]h�\udexqZl_ey�����<�gZ�<WM���
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Ijbf_j�lZ[ebqghc�nhjfu�\�ID�3RZHU)DFWRU\�^ey�\\h^Z�iZjZf_ljh\�kjZ[Z�

lu\Zgby�nmgdpbc�/957� �8957��b�aZsbl�hl�ih\ur_gby�ihgb`_gby�qZklhlu�gZ�

\uoh^_�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�ijb\_^_g�gZ�jbk���������

Jbk���������LZ[ebqgZy�nhjfZ�^ey�\\h^Z�iZjZf_ljh\�kjZ[Zlu\Zgby�nmgdpbc�/957��8957��

b�aZsbl�hl�ih\ur_gby�ihgb`_gby�qZklhlu�<WM�

�� <g_rgyy we_dljbq_kdZy k_lv <WK

JZkq_lgZy�ko_fZ�\g_rg_c�we_dljbq_kdhc�k_lb�<WK�^he`gZ�kh^_j`Zlv�njZ]�

f_gl�wg_j]hkbkl_fu��d�dhlhjhc�ieZgbjm_lky�ijbkh_^bg_gb_�<WK��iha\heyxsbc�

ijh\h^blv�Z^_d\Zlgu_�jZkq_lu�we_dljhf_oZgbq_kdbo�i_j_oh^guo�ijhp_kkh\���

>ey�wlh]h�\�ko_fm�\g_rg_c�we_dljbq_kdhc�k_lb�g_h[oh^bfh�\\_klb�fh^_eb�

]_g_jbjmxsbo�mklZgh\hd�gZ�\k_o�kf_`guo�we_dljhklZgpbyo�k�Z\lhfZlbq_kdbfb�

j_]meylhjZfb�qZklhlu� \jZs_gby� �:JQ<��b� Z\lhfZlbq_kdbfb�j_]meylhjZfb� \ha�

[m`^_gby��:J<���iZjZf_lju�gZ]jmadb�\�maeZo�k_lb�b�hij_^_eblv�khhl\_lkl\mxsbc�

[ZeZgkbjmxsbc�ma_e��
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KmffZjgZy�fhsghklv�]_g_jbjmxs_]h�h[hjm^h\Zgby�\h�\g_rg_c�k_lb�^he`gZ�

[ulv�� dZd� ijZ\beh�� \� �±�� jZa� [hevr_� ghfbgZevghc�fhsghklb� ijbkh_^bgy_fhc�

<WK��<� wlhf� kemqZ_� hklZevgmx� qZklv� wg_j]hkbkl_fu� �[he__� m^Ze_ggmx�� ^him�

klbfh�ij_^klZ\eylv�wd\b\Ze_glhf�>��@���

=em[bgm�^_lZebaZpbb�jZkq_lh\�j_`bfh\� ke_^m_l�hij_^_eylv�bkoh^y�ba� ko_fu�

ijbkh_^bg_gby�<WK��Z�lZd`_�djbl_jby�ijh\_jdb�mklhcqb\hc�jZ[hlu�<WM�ijb�\k_o�

\b^Zo�ghjfZlb\guo�\hafms_gbyo�\h�\g_rg_c�we_dljbq_kdhc�k_lb��>ey�ijbkh_^b�

g_gby�<WK�d�k_lyf�gZijy`_gb_f����±����d<��dZd�ijZ\beh��bkihevamxlky�ljb�\Z�

jbZglZ�ko_f��

±�©aZoh^�\uoh^ª�������G��±�jbk�������Z��

±� ©hliZcdhc� �hl\_l\e_gb_f�� hl� EWIª� k� ©[ehdhf� ebgby�ljZgknhjfZlhjª�

��G�±�jbk�������[��

±�©[ehd�ebgby�ljZgknhjfZlhjª���G�k�ih^dexq_gb_f�d�rbgZf����±����d<�

IK�\g_rg_c�we_dljbq_kdhc�k_lb�±�jbk�������\�>��@��
�
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Jbk���������Ko_fu�ijbkh_^bg_gby�<WK�d�we_dljbq_kdhc�k_lb��

Z�±�©aZoh^�\uoh^ª�������G����

[�±�©hliZcdhc��hl\_l\e_gb_f��hl�EWIª�k�©[ehdhf�ebgby�ljZgknhjfZlhjª���G���

\�±�©[ehd�ebgby�ljZgknhjfZlhjª���G�k�ih^dexq_gb_f�d�rbgZf�IK����±����d<�

�

Hiul�\uiheg_gby�jZkq_lh\�we_dljbq_kdbo�j_`bfh\�ihdZau\Z_l��qlh�^hklZ�

lhqgh�ijh\_klb�jZkq_lu�gZ�[eb`Zcrbo�d�<WK�wg_j]hh[t_dlZo�ijb�\k_o�\b^Zo�ghj�

fZlb\guo� \hafms_gbc�� qlh[u� hp_gblv� ijZ\bevghklv� \u[hjZ� iZjZf_ljh\�

gZkljhcdb�nmgdpbb�/957�<WM���
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Ijb�ijh\_^_gbb�jZkq_lh\�ke_^m_l�mqblu\Zlv�ihegh_�\j_fy�ebd\b^Zpbb�\ha�

fms_gbc��\dexqZy�kh[kl\_ggh_�\j_fy�hldexq_gby�\ukhdh\hevlguo�\udexqZl_e_c��

Z�lZd`_�\j_fy�kjZ[Zlu\Zgby�mkljhckl\�JA��hkgh\guo�aZsbl��mkljhckl\�j_a_j\bjh�

\Zgby�hldZah\�\udexqZl_e_c�±�MJH<��\lhjuo�klmi_g_c�j_a_j\guo�aZsbl��mkljhckl\�

Z\lhfZlbq_kdh]h�ih\lhjgh]h�\dexq_gby�±�:I<��>��@��

<�kemqZ_�\uy\e_gby�kjZ[Zlu\Zgby�nmgdpbb�/957�<WM�ijb�ghjfZlb\guo�

\hafms_gbyo�gZ�[eb`Zcrbo�d�<WK�wg_j]hh[t_dlZo�g_h[oh^bfh�ijh^he`blv�jZk�

rbjylv�ahgm�bkke_^h\Zgby�^h�l_o�ihj��ihdZ�nmgdpby�/957�<WM�g_�[m^_l�kjZ[Z�

lu\Zlv��Wlh�lj_[m_lky�^ey�ijh\_^_gby�ZgZebaZ�\hafh`ghklb�baf_g_gby�Ze]hjbl�

fh\�jZ[hlu�b�iZjZf_ljh\�gZkljhcdb�mkljhckl\�JA�\h�\g_rg_c�we_dljbq_kdhc�k_lb��

 

11.4.2. JZkq_lu we_dljbq_kdbo j_`bfh\ \ k_lyo k <WK 

 

>ey� hp_gdb� iZjZf_ljh\� we_dljbq_kdbo� j_`bfh\� \� jZaebqguo� ko_fgh�j_�

`bfguo�kblmZpbyo�jZ[hlu�<WM�ijb�bfblZpbhgghf�fh^_ebjh\Zgbb�g_h[oh^bfh�

jZkkfhlj_lv�ke_^mxsb_�kp_gZjgu_�mkeh\by��

JZkq_lu�lhdh\�dhjhldh]h�aZfudZgby��

±�j_`bf�fZdkbfZevghc�aZ]jmadb�<WK��\k_�<WM�\�jZ[hl_���

±�j_`bf�kj_^g_c�aZ]jmadb�<WK��\�jZ[hl_�����<WM����

±�j_`bf�fbgbfZevghc�aZ]jmadb�<WK��\�jZ[hl_�h^gZ�<WM���

JZkq_lu�we_dljhf_oZgbq_kdbo�i_j_oh^guo�ijhp_kkh\��

±�fh^_ebjh\Zgb_�\hafms_gbc�\�dhee_dlhjghc�k_lb��

±�fh^_ebjh\Zgb_�\hafms_gbc�\h�\g_rg_c�we_dljbq_kdhc�k_lb��

±�fh^_ebjh\Zgb_�baf_g_gby�qZklhlu�\�wg_j]hkbkl_f_��

JZkq_lu� mklhcqb\hklb� jZ[hlu� <WK� ijb� ghjfZlb\guo� \hafms_gbyo�

\h�\g_rg_c�we_dljbq_kdhc�k_lb��

�� JZkq_lu lhdh\ ih^ibldb hl <WM IV lbiZ ijb lj_onZaghf DA \ dhee_d-

lhjghc k_lb gZijy`_gb_f 35 d<. 

<�dZq_kl\_�bkoh^gh]h�j_`bfZ�[ueZ�\u[jZgZ�aZ]jmadZ�<WM�ijb�jZaebqghc�

kdhjhklb�\_ljZ�������b����f�k��J_amevlZlu�jZkq_lh\�lhdh\�ih^ibldb�hl�<WM�ijb�

lj_onZaghf�DA�\�dhee_dlhjghc�k_lb����d<��jbk����������k�mq_lhf�we_dljhf_oZgbq_kdbo�

i_j_oh^guo�ijhp_kkh\�ijb�jZaebqghc�kdhjhklb�\_ljZ��ijb\_^_gu�gZ�jbk���������

:gZeba�j_amevlZlh\�jZkq_lh\�lhdh\�DA�iha\hebe�mklZgh\blv��qlh�\_ebqbgZ�

lhdh\�ih^ibldb�hl�<WM�,9�lbiZ�ijb�lj_onZaghf�DA�aZ\bkbl�hl�kdhjhklb�\_ljZ��aZ�

]jmadb�<WM��lhevdh�\�i_j\uc�fhf_gl�\j_f_gb��Ihke_����fk�\_ebqbgZ�lhdh\�ih^�

ibldb�ijZdlbq_kdb�g_�aZ\bkbl�hl�kdhjhklb�\_ljZ�b�khklZ\ey_l�ihjy^dZ����Ighf�<WM��

Wlh�k\yaZgh�k�l_f��qlh�bg\_jlhjguc�ij_h[jZah\Zl_ev�ijb�DA�i_j_oh^bl�ba�j_`bfZ�

©bklhqgbdZ�gZijy`_gbyª�\�j_`bf�©bklhqgbdZ�lhdZª��Ihwlhfm��gZ�\_ebqbgm�lhdZ�

ih^ibldb�hl�<WM�hdZau\Z_l�\ebygb_�g_�klhevdh�kdhjhklv�\_ljZ��aZ]jmadZ�<WM���

kdhevdh�dhebq_kl\h�gZoh^ysboky�\�jZ[hl_�<WM�gZ�<WK��
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Jbk���������<_ebqbgu�lhdh\�ih^ibldb�hl�<WM�,9�lbiZ�ijb�lj_onZaghf�DA�

\�dhee_dlhjghc�k_lb�gZijy`_gb_f����d<�

�

Ijh\_^_f�ZgZeba�\ebygby�dhebq_kl\Z�gZoh^ysboky�\�jZ[hl_�<WM�gZ�\_ebqbgm�

lhdh\�DA�gZ�h^ghc�ba�DE����d<�\�dhee_dlhjghc�k_lb�<WK��FLA�ihdZaZgu�gZ�jbk���������

J_amevlZlu�jZkq_lh\�k�mdZaZgb_f�iZjZf_ljh\�gZkljhcdb� �mklZ\hd��FLA�ih�lhdm�

gZ�DE����d<��hloh^ysbo�hl�JM����d<�ih\urZxs_c�ih^klZgpbb��������d<��ijb\_^_gu�

gZ�jbk���������

DZd�\b^gh�ba�jbk��������\_ebqbgZ�lhdZ�ih^ibldb�f_klZ�DA�hl�h^ghc�DE����d<�

dhee_dlhjghc� k_lb� fh`_l� gZoh^blvky� \� ^bZiZahg_� hl� ���Ighf� �\� jZ[hl_� ��<WM��

^h����Ighf��\�jZ[hl_���<WM��b�g_�aZ\bkbl�hl�kdhjhklb�\_ljZ��Ijb�wlhf�\_ebqbgZ�lhdZ�

gZ]jmadb��aZ\bkbfZy�hl�kdhjhklb�\_ljZ��fh`_l�\Zjvbjh\Zlvky�\�^bZiZahg_�hl���^h��Ighf��

Ke_^h\Zl_evgh��\u[jZggu_�mklZ\db�FLA�ih�lhdm�<WM�\�klhjhgm�dhee_dlhjghc�

k_lb����d<�<WK�[m^ml�hl\_qZlv�lj_[h\Zgbyf�ih�k_e_dlb\ghklb�b�qm\kl\bl_evghklb�

lhevdh� lh]^Z�� dh]^Z� \� jZ[hl_� gZoh^blky� [he__� ����<WM�� l�_�� g_�f_g__� ��<WM���

Ijb�f_gvr_f�dhebq_kl\_�jZ[hlZxsbo�<WM�FLA�<WM�kjZ[Zlu\Zlv�g_�[m^ml���

<�lZdbo�mkeh\byo�ijbf_gylv�deZkkbq_kdb_�FLA�\�dhee_dlhjghc�k_lb�<WK��

hlkljZb\Z_fu_�hl�fZdkbfZevgh]h�lhdZ�gZ]jmadb�<WM��g_wnn_dlb\gh��^Z`_�k�mq_lhf�

ijbf_g_gby� ^hihegbl_evgh]h� imkdh\h]h� hj]ZgZ� ih� gZijy`_gby��Ijb� wlhf� ijZ�

\bevghklv�^_ckl\bc�FLA��mklZgh\e_gguo�kh�klhjhgu�\g_rg_c�jZkij_^_ebl_evghc�

k_lb��ijb�DA�\h�\gmlj_gg_c�dhee_dlhjghc�k_lb��h[_ki_qb\Z_lky���
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Jbk���������<j_fy�lhdh\Zy�^bZ]jZffZ�FLA��

k�gZg_k_ggufb�j_amevlZlZfb�jZkq_lh\�lhdh\�DA��

^ey�lj_o�\ZjbZglh\�gZoh^ysboky�\�jZ[hl_�<WM�

�

>ey�j_r_gby�mdZaZgghc�ijh[e_fu�ij_^eZ]Z_lky�ijbf_gylv�\�dhee_dlhjghc�

k_lb�<WK�\f_klh�deZkkbq_kdbo�FLA�b�LH�h^gh�ba�ke_^mxsbo�j_r_gbc��

±�mklZgh\dZ� aZsbl�k�Z[khexlghc�k_e_dlb\ghklvx�lbiZ�>AE�k�bkihevah\Z�

gb_f�bf_xsboky�dZgZeh\�k\yab�hl�h[s_klZgpbhggh]h�j_]meylhjZ�fhsghklb�<WK�

^h�ehdZevguo�j_]meylhjh\�fhsghklb�<WM��

±� mklZgh\dZ� >A� �iZjZf_lju� kjZ[Zlu\Zgby� g_� aZ\bkyl� hl� \_ebqbgu� lhdZ�

gZ]jmadb�b�dhebq_kl\Z�<WM��gZoh^ysboky�\�jZ[hl_���

±� bkihevah\Zgb_� kbkl_fu� Z\lhfZlbq_kdh]h� jZkq_lZ� b� baf_g_gby� mklZ\hd�

FLA��LH�\�aZ\bkbfhklb�hl�dhebq_kl\Z�ih^dexq_gguo�<WM�>��@��

�� JZkq_lu we_dljhf_oZgbq_kdbo i_j_oh^guo ijhp_kkh\. 

<�khhl\_lkl\bb�k�>��@�gZ�<WK�^he`gZ�[ulv�h[_ki_q_gZ�\hafh`ghklv�kgb�

`_gby� \u^Z\Z_fhc� \� we_dljbq_kdmx� k_lv� Zdlb\ghc� fhsghklb� ^ey� mqZklby�

\� HIJQ� ijb� ih\ur_gbb� qZklhlu�� GZ� jbkmgd_� ������ ijb\_^_gu� j_amevlZlu�

�jZkq_lh\� we_dljhf_oZgbq_kdbo�i_j_oh^guo�ijhp_kkh\�^ey�ijh\_jdb�mqZklby�

<WK�\�HIJQ�b�g_�kjZ[Zlu\Zgby�aZsbl�bg\_jlhjguo�ij_h[jZah\Zl_e_c�ijb�ih�

\ur_gbb�qZklhlu��
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:gZeba� jbk�� ������ ihdZau\Z_l�� qlh� ijb� djZldh\j_f_gguo� hldehg_gbyo�

qZklhlu�<WK�mqZkl\m_l�\�HIJQ��\�khhl\_lkl\bb�k�lj_[h\Zgbyfb� >��@��ijb�wlhf�

aZsblu�bg\_jlhjh\�<WM�g_�kjZ[Zlu\Zxl��h[_ki_qb\Zy�gZ^_`gh_�nmgdpbhgbjh\Zgb_�

<WK�\�khklZ\_�wg_j]hkbkl_fu��
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Jbk���������I_j_oh^gu_�ijhp_kku�ijb�hldehg_gbyo�qZklhlu��

Z�±�qZklhlZ�\�k_lb��

�[�±�fhsghklv��\u^Z\Z_fZy�<WK�\�wg_j]hkbkl_fm�

�

�� JZkq_lu mklhcqb\hklb jZ[hlu <WK ijb ghjfZlb\guo \hafms_gbyo. 

GhjfZlb\gh_�\hafms_gb_�±�wlh�Z\Zjbcgh_�\hafms_gb_��mq_l�dhlhjh]h�g_h[�

oh^bf�ijb�ijh\_jd_�\uiheg_gby�lj_[h\Zgbc�d�mklhcqb\hklb�wg_j]hkbkl_f�b�ijb�

hij_^_e_gbb�fZdkbfZevgh�^himklbfuo�b�Z\Zjbcgh�^himklbfuo�i_j_lhdh\�Zdlb\�

ghc�fhsghklb�\�dhgljhebjm_fuo�k_q_gbyo���

;hevrZy�qZklv�\\h^bfuo�\�wdkiemZlZpbx�<WK�\�ihke_^gb_�]h^u�\�Jhkkbb�

ijbkh_^bgy_lky�d�jZkij_^_ebl_evguf�k_lyf�gZijy`_gb_f����±����d<��<�lZ[ebp_������

ijb\_^_g�i_j_q_gv�ghjfZlb\guo�\hafms_gbc�^ey�k_l_c�gZijy`_gb_f����±���d<��

Z�lZd`_�^bZiZahgu�nZdlbq_kdbo�agZq_gbc�hklZlhqgh]h�gZijy`_gby�\�lhqd_�DA��Uhkl��

b�\j_f_gb�ebd\b^Zpbb�DA��tDA���
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�

I_j_q_gv�ghjfZlb\guo�\hafms_gbc�\�k_lyo�gZijy`_gb_f����±����d<�

�

<b^�ghjfZlb\gh]h�\hafms_gby�

<_ebqbgZ�Uhkl��

\�lhqd_�DA��ijb�i_j_kq_l_�

gZ�h^ghebg_cgmx�ko_fm�

aZf_s_gby���h�_��

>bZiZahgu�nZdlbq_kdbo�

agZq_gbc�tDA�\�k_lb�

��������d<��k�

Hldexq_gb_�k_l_\h]h�we_f_glZ�hkgh\ghc�

aZsblhc�ijb�h^ghnZaghf�DA�

k�g_mki_rguf�:I<�

����±����Ughf� ����±�����

Hldexq_gb_�k_l_\h]h�we_f_glZ�j_a_j\ghc�

aZsblhc�ijb�h^ghnZaghf�DA�

k�g_mki_rguf�:I<�

����±����Ughf� ���±����

Hldexq_gb_�k_l_\h]h�we_f_glZ�hkgh\ghc�

aZsblhc�ijb�lj_onZaghf�DA�

k�g_mki_rguf�:I<�

��±����Ughf� ����±�����

Hldexq_gb_�k_l_\h]h�we_f_glZ�hkgh\ghc�

aZsblhc�ijb�^\monZaghf�DA�

gZ�a_fex�k�g_mki_rguf�:I<�

����±����Ughf� ����±�����

Hldexq_gb_�k_l_\h]h�we_f_glZ�hkgh\ghc�

aZsblhc�ijb�h^ghnZaghf�DA�

k�hldZahf�h^gh]h�\udexqZl_ey�

����±����Ughf� ���±����

Hldexq_gb_�\�j_amevlZl_�ghjfZlb\gh]h�

\hafms_gby�]jmiiu�,�^\mo�<E��D<E���

ijh\h^Z�\ha^mrghc�qZklb�dhlhjuo�jZaf_s_gu�

gZ�h^gbo�hihjZo�gZ�ijhly`_gbb�[he__�����̂ ebgu�

[he__�dhjhldhc�<E��\ha^mrghc�qZklb�D<E��

����±����Ughf� ����±�����

�

Ijb�ijbkh_^bg_gbb�<WK�d�we_dljbq_kdhc�k_lb�ih�ko_f_�©hliZcdhc��hl\_l\�

e_gb_f��hl�EWIª� �jbk�� �����[���\hafms_gby�gZ�wlhc�EWI��hldexq_gb_�dhlhjhc�

ijb\h^bl�d�h[_klhq_gbx�<WK��\�i_j_q_gv�bkke_^m_fuo�ghjfZlb\guo�\hafms_gbc�

g_� \oh^bl�� >ey� wlhc� ko_fu� g_h[oh^bfh� mqblu\Zlv� ghjfZlb\gu_� \hafms_gby�

gZ�we_f_glZo�\g_rg_c�we_dljbq_kdhc�k_lb��^hklZlhqgh�m^Ze_gguo�hl�lhqdb�ijb�

kh_^bg_gby�<WK��Wlh�ijb\h^bl� d� lhfm�� qlh� \_ebqbgu� hklZlhqguo�gZijy`_gbc�

gZ�\uoh^_�bg\_jlhjguo�ij_h[jZah\Zl_e_c�<WM��Uhkl��ijb�ghjfZlb\guo�\hafms_gbyo�

hdZau\Zxlky�^hklZlhqgh� \ukhdbfb��qlh� kha^Z_l�[he__�e_]db_�mkeh\by�ijb�ijh�

\_jd_�iZjZf_ljh\�gZkljhcdb�nmgdpbb�/957�<WM���

Hkgh\guf�bgkljmf_glhf�h[_ki_q_gby�mklhcqb\hklb�<WK�ijb�ghjfZlb\guo�

\hafms_gbyo�\h�\g_rg_c�we_dljbq_kdhc�k_lb�y\ey_lky�Ze]hjblf��h[_ki_qb\Zxsbc�

ijZdlbq_kdb�f]gh\_ggh_�kgb`_gb_�\u^Zqb�Zdlb\ghc�fhsghklb�b�bg`_dpbx�fZd�

kbfZevgh]h�j_Zdlb\gh]h�lhdZ�ijb�kgb`_gbb�gZijy`_gby�gZ�\u\h^Zo�bg\_jlhjguo�

ij_h[jZah\Zl_e_c�<WM�� �



����

;ueb� \uiheg_gu� jZkq_lu� we_dljhf_oZgbq_kdbo� i_j_oh^guo� ijhp_kkh\�

ijb� jZaebqguo� ghjfZlb\guo� \hafms_gbyo� \h� \g_rg_c� we_dljbq_kdhc� k_lb�

b� \� dhee_dlhjghc� k_lb�<WK��GZ�jbkmgd_� ������ijb\_^_gu�j_amevlZlu�jZkq_lh\�

^ey�hp_gdb�mklhcqb\hklb�jZ[hlu�<WK��\�lhf�qbke_�\�p_eyo�ijh\_jdb�ijZ\bevghklb�

gZkljhcdb�nmgdpbb�/957�<WM��

�

�
�

Z��
�

�
�

[��
�

Jbk���������I_j_oh^guc�ijhp_kk�gZ�<WK��

ijb�ghjfZlb\ghf�\hafms_gbb�\h�\g_rg_c�we_dljbq_kdhc�k_lb��

Z�±�Zdlb\gZy�b�j_Zdlb\gZy�fhsghklv�<WK���

[�±�gZijy`_gb_�b�lhd�hl�<WK�d�f_klm�DA�

�

:gZeba�jbk��������ihdZau\Z_l��qlh�iZjZf_lju�j_`bfZ�gZoh^ylky�\�h[eZklb�

^himklbfuo�agZq_gbc��DZd�ijZ\beh�aZ\h^kdb_�gZkljhcdb�nmgdpbb�/957�\�bg\_j�

lhjguo� ij_h[jZah\Zl_eyo� <WM� iha\heyxl� h[_ki_qblv� k_e_dlb\gmx� jZ[hlm�

mkljhckl\�JA� \h� \g_rg_c� we_dljbq_kdhc� k_lb��Bkdexq_gb_� khklZ\eyxl� kemqZb��

dh]^Z�\j_fy�ebd\b^Zpbb�DA�\�dhee_dlhjghc�k_lb�beb�\g_rg_c�we_dljbq_kdhc�k_lb�

hkgh\gufb� aZsblZfb� khklZ\ey_l� [he__� ���� k�� Ijbf_j� i_j_oh^gh]h� ijhp_kkZ�

ijb�DA�^ebl_evghklvx�����k�ijb\_^_g�gZ�jbk���������



����
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�

Z��
�

�
�

[��
�

Jbk���������I_j_oh^guc�ijhp_kk�gZ�<WK�ijb�DA�^ebl_evghklvx�����k�

\h�\g_rg_c�we_dljbq_kdhc�k_lb��

Z�±�Zdlb\gZy�b�j_Zdlb\gZy�fhsghklv�<WK���

[�±�gZijy`_gb_�b�lhd�hl�<WK�d�f_klm�DA�

�

:gZeba�jbk��������ihdZau\Z_l��qlh�ijb�aZly`ghf�\hafms_gbb�\h�\g_rg_c�

we_dljbq_kdhc�k_lb�iZjZf_lju�j_`bfZ�\uoh^yl�ba�h[eZklb�^himklbfuo�agZ�

q_gbc��Ijb� wlhf�nmgdpby�bg`_dpbb� j_Zdlb\gh]h� lhdZ� kjZ[Zlu\Z_l�� gh�<WK�

hldexqZ_lky�^_ckl\b_f� aZsbl��>ey�ij_^hl\jZs_gby� \hafh`guo�hldexq_gbc�

<WM�g_h[oh^bfh�khdjZlblv�\j_fy�ebd\b^Zpbb�DA�aZ�kq_l�ijbf_g_gby�[ukljh�

^_ckl\mxsbo�mkljhckl\�JA��

>ey�ZgZebaZ�wnn_dlb\ghklb�nmgdpbb�bg`_dpbb�j_Zdlb\gh]h�lhdZ�ijb�DA�

\h�\g_rg_c�we_dljbq_kdhc�k_lb�ihkljhbf�]jZnbd�aZ\bkbfhklb�\_ebqbgu�Uhkl�

gZ�\uoh^Zo�bg\_jlhjguo�ij_h[jZah\Zl_e_c�<WM�ijb�lj_onZaguo�DA�gZ�hloh�

^ys_c�hl�<WK�EWI��\j_fy�DA�^h�����fk��\�aZ\bkbfhklb�hl�m^Ze_gghklb�<WK�

hl�IK�����d<��jbk����������



����

GZ�jbkmgd_�������ijb\_^_gu�lj_[h\Zgby�k_l_\uo�dh^_dkh\�jZaebqguo�kljZg�

fbjZ�ih�\_ebqbg_�Uhkl��ijb�dhlhjhc�<WM�g_�^he`gu�hldexqZlvky��JZkq_lgu_�\_�

ebqbgu�Uhkl�gZ�\uoh^Zo�bg\_jlhjguo�ij_h[jZah\Zl_e_c�<WM�ijb�Zdlb\Zpbb�nmgd�

pbb�bg`_dpbb�j_Zdlb\gh]h�lhdZ�ijb�DA�gZ�jbk��������ihdZaZgu�ebgb_c����Z�ijb�

hldexq_gghc�nmgdpbb�±�ebgb_c�����

�

�
�

Jbk���������=jZnbd�aZ\bkbfhklb�\_ebqbgu�Uhkl�gZ�\uoh^Zo�bg\_jlhjguo�ij_h[jZah\Zl_e_c�<WM�

ijb�lj_onZaguo�DA�gZ�hloh^ys_c�hl�<WK�EWI�

�

Ba�jbkmgdZ�������\b^gh��qlh�Zdlb\Zpby�gZ�<WM�nmgdpbb�bg`_dpbb�j_Zdlb\�

gh]h� lhdZ�ijb�DA� \h� \g_rg_c� we_dljbq_kdhc� k_lb�^Z_l�iheh`bl_evguc� wnn_dl�

\� \b^_� ih\ur_gby� \_ebqbgu� Uhkl� gZ� \uoh^Zo� bg\_jlhjh\� <WM� k� �����Ughf��

^h� �����Ughf�� l�_�� \� ����jZa�� \� aZ\bkbfhklb�hl�m^Ze_gghklb�<WK�hl�IK� ���� d<���

<_ebqbgZ�Uhkl�\hajZklZ_l�k�m\_ebq_gb_f�jZkklhygby�hl�<WK�^h�IK�����d<�ba�aZ�

]_g_jZpbb�j_Zdlb\ghc�fhsghklb�EWI�����d<�ijb�g_[hevrhc�__�aZ]jmad_�ih�Zd�

lb\ghc�fhsghklb���

KhihklZ\b\� \_ebqbgm� Uhkl� k� lj_[h\Zgbyfb� k_l_\uo� dh^_dkh\� jZaebqguo�

kljZg�fbjZ��fh`gh�k^_eZlv�\u\h^��qlh�Zdlb\Zpby�nmgdpbb�bg`_dpbb�j_Zdlb\gh]h�

lhdZ�gZ� \k_o�<WM�iha\hey_l�ij_^hl\jZlblv� kjZ[Zlu\Zgby�nmgdpbb� /957�<WM��

\h�\j_f_gghf�bgl_j\Ze_�������fk���

>ey�ij_^hl\jZs_gby�baebrgbo�hldexq_gbc�<WK�ijb�ghjfZlb\guo�\hafm�

s_gbyo�\h�\g_rg_c�we_dljbq_kdhc�k_lb�g_h[oh^bfh�\h�\k_o�j_`bfZo�jZ[hlu�<WK�

h[_ki_qblv��



����

± Zdlb\Zpbx�nmgdpbb�bg`_dpbb�j_Zdlb\gh]h�lhdZ�ijb�DA�\h�\g_rg_c�we_d�

ljbq_kdhc�k_lb�gZ�\k_o�<WM��

± \�dZq_kl\_�iZjZf_ljZ�gZkljhcdb�nmgdpbb�/957�<WM�^himklbfh�ijbgylv

lj_[h\Zgb_�k_l_\h]h�dh^_dkZ�<_ebdh[jblZgbb��Uhkl� ������h�_����

Ijh\h^blv� hp_gdm� dhjj_dlghklb� \u[hjZ� iZjZf_ljh\� gZkljhcdb� nmgdpbb�

/957�<WM�ke_^m_l�\���o�j_`bfguo�h[eZklyo��k�ijbgylb_f�khhl\_lkl\mxsbo�l_o�

gbq_kdbo�j_r_gbc���

± h[eZklv� �� ±�hldexq_gb_�<WM�ijhbkoh^bl� \� j_amevlZl_� kjZ[Zlu\Zgby

�nmgdpbb�/957�\h�\j_f_gghf�^bZiZahg_��±����fk�±�lj_[m_lky�khdjZlblv�\j_fy�

^_ckl\by�hkgh\guo�aZsbl�we_f_glh\�\h�\g_rg_c�we_dljbq_kdhc�k_lb�k�bo�aZ�

f_ghc� gZ� pbnjh\u_�� Bgh]^Z� fh`_l� ihlj_[h\Zlvky� aZf_gZ� \ukhdh\hevlguo�

\udexqZl_e_c�gZ�kh\j_f_ggu_��k�f_gvrbfb�\_ebqbgZfb�kh[kl\_ggh]h�\j_f_gb�

hldexq_gby��

± h[eZklv� �� ±�hldexq_gb_�<WM�ijhbkoh^bl� \� j_amevlZl_� kjZ[Zlu\Zgby

nmgdpbb� /957� \h� \j_f_gghf� ^bZiZahg_� ���±���� fk� ±� ke_^m_l� jZkkfhlj_lv�

\hafh`ghklb�ih� khdjZs_gbx� \j_f_gb�^_ckl\by�MJH<��ihkj_^kl\hf�baf_g_gby�

mklZ\hd��eb[h�aZf_gu�MJH<�gZ�pbnjh\u_��

± h[eZklv� �� ±�hldexq_gb_�<WM�ijhbkoh^bl� \� j_amevlZl_� kjZ[Zlu\Zgby

nmgdpbb� /957� \h� \j_f_gghf� ^bZiZahg_� ���±����� fk� �\j_f_gghc� ^bZiZahg�

^_ckl\by�j_a_j\guo�aZsbl��±�ke_^m_l�jZkkfhlj_lv�\hafh`ghklv�j_ZebaZpbb�ke_^m�

xsbo�f_jhijbylbc��

x�aZf_gZ�we_dljhf_oZgbq_kdbo�mkljhckl\�JA�gZ�pbnjh\u_�

x�mklZgh\dZ�\lhjh]h�dhfie_dlZ�aZsbl�k�Z[khexlghc�k_e_dlb\ghklvx�

x�\\h^�Z\lhfZlbq_kdh]h�mkdhj_gby�klmi_gqZluo�aZsbl�

J_ZebaZpby� l_ogbq_kdbo�f_jhijbylbc�iha\hebl�h[_ki_qblv�gZ^_`gmx�jZ�

[hlm� <WK� \� jZaebqguo� ko_fgh�j_`bfguo� kblmZpbyo�� ij_^hl\jZlb\� Z\Zjbcgu_�

gZ[jhku�gZ]jmadb�gZ�\g_rgxx�we_dljbq_kdmx�k_lv�b�]_g_jbjmxsb_�mklZgh\db�

ljZ^bpbhgguo�we_dljhklZgpbc���

GZ�jbkmgd_�������ijb\_^_gZ�kljmdlmjgZy�ko_fZ�Ze]hjblfZ�ijh\_jdb�iZjZ�

f_ljh\�gZkljhcdb�nmgdpbb�/957�<WM��

<�kljmdlmjghc�ko_f_�Ze]hjblfZ�ijh\_jdb�iZjZf_ljh\�gZkljhcdb�nmgdpbb�

/957�<WM��jbk���������ijb\_^_gZ�ihke_^h\Zl_evghklv�^_ckl\bc�ijb�jZajZ[hld_�

K<F�<WK�beb�ijh\_jd_�j_amevlZlh\�jZkq_lh\��\uiheg_gguo�ijh_dlghc�hj]ZgbaZ�

pb_c��?]h�ijbf_g_gb_�iha\hey_l�mihjy^hqblv�jZ[hlm�ki_pbZebklh\�ih�jZkq_lZf�

we_dljbq_kdbo�j_`bfh\�dZd�\�ijh_dlguo�hj]ZgbaZpbyo��lZd�b�^jm]bo�km[t_dlZo�

we_dljhwg_j]_lbdb��hkms_kl\eyxsbo�kh]eZkh\Zgb_�K<F��
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������Ijh[e_fgu_�\hijhku�bgl_]jZpbb�b�nmgdpbhgbjh\Zgby�<WK�\�Jhkkbb�

�

I_j\uf� ijh[e_fguf� \hijhkhf� y\eyxlky� baebrgb_� hldexq_gby� <WM�

ijb�ghjfZlb\guo� \hafms_gbyo� \h� \g_rg_c� we_dljbq_kdhc� k_lb�ba�aZ�g_dhj�

j_dlghc�gZkljhcdb�nmgdpbb�/957�<WM�b�hlkmlkl\by��g_�Zdlb\Zpbb��nmgdpbb�

bg`_dpbb�j_Zdlb\gh]h�lhdZ�\�bg\_jlhjghf�ij_h[jZah\Zl_e_�ijb�ijh\Ze_�gZijy�

`_gby�gZ�_]h�\uoh^_��

GZ�jbkmgd_�������\uiheg_gh�gZeh`_gb_�\hevl�k_dmg^guo�oZjZdl_jbklbd�

nmgdpbb�/957�<WM��ijb\_^_ggu_�\�k_l_\uo�dh^_dkZo�jZaebqguo�kljZg��\�kjZ\�

g_gbb� k� jhkkbckdbfb� lj_[h\Zgbyfb� �k_jZy� aZeb\dZ��� k� h[eZklyfb� ^_ckl\by�

mkljhckl\�JA��<�h[eZklb�k�k_jhc�aZeb\dhc�khojZgy_lky�mklhcqb\Zy�jZ[hlZ�<WK�

ijb�ghjfZlb\guo�\hafms_gbyo�\h�\g_rg_c�we_dljbq_kdhc�k_lb��Z�\�hklZevghc�

qZklb�]jZnbdZ�±�g_l�����

�

�
�

Jbk���������<hevl�k_dmg^gu_�oZjZdl_jbklbdb�nmgdpbb�/957�

bg\_jlhjguo�ij_h[jZah\Zl_e_c�<WM�k�h[eZklyfb�^_ckl\by�mkljhckl\�JA�

�

:gZeba�]jZnbdZ�gZ�jbk��������ihdZau\Z_l��qlh�iZjZf_lju�gZkljhcdb�nmgdpbb�

/957�<WM��aZ^Zggu_�aZjm[_`gufb�aZ\h^Zfb�ba]hlh\bl_eyfb��[_a�dhjj_dlbjh\db�

g_ijb_fe_fu�^ey�<WM�\�khklZ\_�<WK��bgl_]jbjm_fuo�\�we_dljbq_kdb_�k_lb��JZk�

kfhljbf�ljb�j_`bfgu_�h[eZklb�gZ�jbk����������

±�h[eZklv�����±����fk��oZjZdl_jbam_lky�l_f��qlh�iZjZf_lju�gZkljhcdb�nmgdpbb�

/957�<WM�jZaebqguo�kljZg��>Zgby��BlZeby��BkiZgby��<_ebdh[jblZgby��DblZc��

g_�iha\heyxl�ij_^hl\jZsZlv�hldexq_gby�<WM�ijb�ghjfZlb\guo�\hafms_gbyo��

Wlh�h[mkeh\e_gh�l_f��qlh�\_ebqbgZ�Uhkl�gZ�\uoh^_�bg\_jlhjguo�ij_h[jZah\Zl_e_c�



����

<WM�[m^ml�gb`_�iZjZf_ljh\�gZkljhcdb�nmgdpbb�/957��qlh�[m^_l�ijb\h^blv�

d�baebrgbf�hldexq_gbyf�<WM��Mqblu\Zy��qlh�\�Jhkkbb�\�wdkiemZlZpbx�\\h�

^ylky�djmigu_�<WK�fhsghklvx�\�^_kyldb�b�^Z`_�khlgb�F<l��lh�ijb�bo�hldex�

q_gbb�[m^ml�\hagbdZlv�agZqbl_evgu_�^_nbpblu�fhsghklb��qlh�fh`_l�kijh\h�

pbjh\Zlv� \hagbdgh\_gb_� b� jZa\blb_� djmiguo� kbkl_fguo� Z\Zjbc� F�fZkkh\uf�

ih]Zr_gb_f� ihlj_[bl_e_c�� <� jy^_� kljZg� k_l_\ufb� dh^_dkZfb� ^himkdZ_lky�

hldexq_gb_�<WM�ijb�kgb`_gbb�hklZlhqgh]h�gZijy`_gby�gb`_�����������Ughf��

^ebl_evghklvx����±�����k��

±�h[eZklv�������±����fk��oZjZdl_jbam_lky�l_f��qlh�\�g_c�\�p_ehf�h[_ki_qb�

\Z_lky� ih^^_j`Zgb_� lj_[m_fuo� mjh\g_c� hklZlhqgh]h� gZijy`_gby� gZ� \uoh^_�

bg\_jlhjh\�<WM�ijb�ghjfZlb\guo�\hafms_gbyo��<�dZ`^hf�dhgdj_lghf�kemqZ_�

ke_^m_l�\uihegylv�mlhqgyxsb_�jZkq_lu�we_dljbq_kdbo�j_`bfh\��k�mq_lhf�aZ\h^Z�

ba]hlh\bl_ey�<WM�b�hkh[_gghkl_c�\g_rg_c�we_dljbq_kdhc�k_lb��Ijb�fh^_ebjh\Z�

gbb� ijbkh_^bg_gby� <WK� d� we_dljbq_kdbf� k_lyf� Jhkkbb� \� ID� 3RZHU)DFWRU\�

\�gZkljhcdZo�\u[hjZ�dh^Z�k_lb�ke_^m_l�mdZau\Zlv�dh^�k_lb�BjeZg^bb��=_jfZgbb�

beb�DZgZ^u�ijb�mkeh\bb�h[_ki_q_gby�ebd\b^Zpbb�h^ghnZaguo�DA�j_a_j\gufb�

aZsblZfb�k�\j_f_g_f�kjZ[Zlu\Zgby�aZsblu�g_�[he__�����fk��<hijhku�kjZ[Zlu\Z�

gby�MJH<�jZkkfhlj_gu�\�i�����������

±�h[eZklv�������±�����fk��oZjZdl_jbam_lky�l_f��qlh�ijb�ghjfZlb\ghf�\hafm�

s_gbb��gZijbf_j��ijb�ebd\b^Zpbb�h^ghnZagh]h�DA�k�^ebl_evghklvx�[he__��±��k�

j_a_j\gufb�aZsblZfb��ahgZ�^_ckl\by�\lhjhc�klmi_gb��±�<WM�fh]ml�hldexqZlvky��

Ijb�wlhf�\�Jhkkbb�<WM�^he`gu�gZ^_`gh�nmgdpbhgbjh\Zlv�\iehlv�^h���k��ihdZ�

^_ckl\mxl�mkljhckl\Z�JA��\uihegyxsb_�nmgdpbb�j_a_j\guo�aZsbl��

;hevrb_�\j_f_gZ�kjZ[Zlu\Zgby�\lhjuo�klmi_g_c�j_a_j\guo�aZsbl��^bklZg�

pbhggu_�� hl� aZfudZgbc� gZ� a_fex�� h[mkeh\e_gu� g_h[oh^bfhklvx� h[_ki_q_gby�

k_e_dlb\ghklb�kjZ[Zlu\Zgby�we_dljhf_oZgbq_kdbo�mkljhckl\�JA��<�kemqZ_�ijbf_�

g_gby�j_a_j\guo�aZsbl�gZ�[Za_�pbnjh\uo�mkljhckl\�JA�\hafh`gh�khdjZlblv�\j_fy�

kjZ[Zlu\Zgby�\lhjuo�klmi_g_c�aZsbl��Wlh�iha\hebl�ih\ukblv�^himklbfmx�\_eb�

qbgm�hklZlhqgh]h�gZijy`_gby��imgdlbjgZy�ebgby�gZ�jbk����������h[_ki_qb\�mklhc�

qb\mx�jZ[hlm�<WK�\�h[eZklb���ijb�ghjfZlb\guo�\hafms_gbyo��

<lhjuf�ijh[e_fguf�\hijhkhf�y\ey_lky�ih\j_`^_gb_�we_dljhl_ogbq_kdh]h�

h[hjm^h\Zgby�ba�aZ� \hagbdgh\_gby� j_ahgZgkZ�gZijy`_gbc�gZ� \ukhdbo� qZklhlZo�

\� lhqd_� ijbkh_^bg_gby�<WK� d� \g_rg_c� we_dljbq_kdhc� k_lb�ijb� hij_^_e_gguo�

iZjZf_ljZo�K<F�<WK��Wlh�h[mkeh\e_gh�hldehg_gb_f�IDWW��\�i_j\mx�hq_j_^v�

dhwnnbpb_glh\�]Zjfhgbq_kdbo�khklZ\eyxsbo�gZijy`_gby��hl�ghjfbjm_fuo�agZ�

q_gbc���

<�khhl\_lkl\bb�k�>��@�agZq_gby�dhwnnbpb_glh\�]Zjfhgbq_kdbo�khklZ\eyxsbo�

gZijy`_gby�� mkj_^g_ggu_� \�bgl_j\Ze_� \j_f_gb� ���fbg��g_� ^he`gu� ij_\urZlv�

mklZgh\e_gguo�agZq_gbc�\�l_q_gb_�����\j_f_gb�\�l_q_gb_�h^ghc�g_^_eb��Z�m\_eb�

q_ggu_�\�����jZaZ�\�l_q_gb_������\j_f_gb��



����

<�ijh_dl_�K<F�<WK�^he`_g�ijh\h^blvky�ZgZeba�\ebygby�bg\_jlhjguo�ij_�
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\hafh`gh�aZ�kq_l�\g_k_gbb�baf_g_gbc�\�ZiiZjZlgmx�qZklv�bg\_jlhjguo�ij_h[jZ�

ah\Zl_e_c�k�p_evx�dhjj_dlbjh\db�jZ[hq_]h�^bZiZahgZ�nmgdpbb�/957�<WM��H[h[�

s_ggZy�nmgdpbhgZevgZy�ko_fZ�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�<WM�,9�lbiZ�ijb�

\_^_gZ�gZ�jbk���������

�

�
�

Jbk���������H[h[s_ggZy�nmgdpbhgZevgZy�ko_fZ�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�<WM�,9�lbiZ�

�

Mklhcqb\Zy� jZ[hlZ� bg\_jlhjgh]h� ij_h[jZah\Zl_ey� k� k_lvx� \hafh`gZ� ijb�

h[_ki_q_gbb�[ZeZgkZ�i_j_^Zqb�we_dljhwg_j]bb�hl�\_ljh]_g_jZlhjZ�q_j_a�\uijyfb�

l_ev�\�a\_gh�ihklhyggh]h�lhdZ�b�gZ�\oh^�bg\_jlhjgh]h�ij_h[jZah\Zl_ey��<�dZ`^hf�

ba�a\_gv_\�dhgljhe_jhf�ih^^_j`b\Zxlky�iZjZf_lju�j_`bfZ�\�h[eZklb�^himklbfuo�

agZq_gbc��

<Z`gZy�hkh[_gghklv�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�aZdexqZ_lky�\�gZebqbb�

[ehdZ�kbgojhgbaZpbb�3//��3KDVH�/RFNHG�/RRS���dhlhjuc�nhjfbjm_l�gZ�\uoh^_�bg�

\_jlhjgh]h�ij_h[jZah\Zl_ey�nhjfm��qZklhlm�b�nZam�lhdZ�\�khhl\_lkl\bb�k�nhjfhc��

qZklhlhc�b�nZahc�gZijy`_gby��baf_j_ggh]h�\�lhqd_�ijbkh_^bg_gby�<WM�d�dhee_d�

lhjghc�k_lb�<WK���



����

Mklhcqb\Zy�jZ[hlZ�dhgljhe_jZ�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�<WM��\dexqZy�

[ehd�3//��\hafh`gZ�ijb�gZijy`_gbb�gZ�_]h�\uoh^_�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�

kh�klhjhgu�dhee_dlhjghc�k_lb�g_�gb`_����Ughf��Ijb�f_gvr_f�agZq_gbb�gZijy`_gby�

[ehd�3//�\j_f_ggh�[ehdbjm_l�jZ[hlm�bg\_jlhjgh]h�ij_h[jZah\Zl_ey��ij_djZsZy�

bg`_dpbx�j_Zdlb\gh]h�lhdZ�^h�fhf_glZ��ihdZ�Uhkl�g_�ij_\ukbl�mklZ\dm����Ughf��

<�kemqZ_��_keb�ijhbahc^_l�ij_\ur_gb_�^ebl_evghklb�ijh\ZeZ�gZijy`_gby�gZ^�aZ�

^Zgguf�agZq_gb_f�\hevl�k_dmg^ghc�oZjZdl_jbklbdhc�nmgdpbb�/957�<WM��lh�hg�[m^_l�

hldexq_g�hl�k_lb��

Wlb�h]jZgbq_gby�j_`bfZ�jZ[hlu�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�<WM�h[m�

keh\e_gu��

±�\_ebqbghc�_fdhklb�dhg^_gkZlhjZ��bkihevam_fh]h�\�a\_g_�ihklhyggh]h�lhdZ�

f_`^m�\uijyfbl_e_f�b�bg\_jlhjguf�ij_h[jZah\Zl_e_f�^ey�k]eZ`b\Zgby�imevkZpbc��

±�\hafh`ghklvx�jZ[hlu�[ehdZ�3//��m�dhlhjuo�gZ�\uoh^_�fh]ml�nhjfbjh�

\Zlvky�hrb[hqgu_�kb]gZeu�ijb�gZijy`_gbb�f_g__����Ughf��

±�hj]ZgbaZpb_c�iblZgby�p_i_c�mijZ\e_gby�dhgljhee_jZ�bg\_jlhjgh]h�ij_�

h[jZah\Zl_ey�hl�a\_gZ�ihklhyggh]h�lhdZ��

Hij_^_ebf�iZjZf_lju�_fdhklb�dhg^_gkZlhjZ�\�a\_g_�ihklhyggh]h�lhdZ�bg�

\_jlhjZ�fhsghklvx�������F<:������F<l��k�Ughf� �����<��bkoh^y�ba�\hafh`ghklb�

h[_ki_q_gby�^\mo�hkgh\guo�nmgdpbc��

±�k]eZ`b\Zgb_�imevkZpbc��\ua\Zgguo�jZ[hlhc�\uijyfbl_ey��

±� mkljZg_gb_� i_j_gZijy`_gbc�� \ua\Zgguo� dhffmlZpb_c� kbeh\uo� dexq_c�

bg\_jlhjgh]h�ij_h[jZah\Zl_ey��Z�lZd`_�j_adhi_j_f_gguf�]jZnbdhf�\u^Zqb�fhs�

ghklb�<WM��

>ey�ij_^hl\jZs_gby�baebrgbo�hldexq_gbc�<WM�̂ _ckl\b_f�nmgdpbb�/957�

ijb�ghjfZlb\guo�\hafms_gbyo�\h�\g_rg_c�we_dljbq_kdhc�k_lb�hij_^_ebf�fbgb�

fZevgu_�lj_[h\Zgby�d�iZjZf_ljZf�dhg^_gkZlhjZ�\�a\_g_�ihklhyggh]h�lhdZ��K^_�

eZ_f�wlh�ba�mkeh\by�g_h[oh^bfhklb�ih^^_j`Zgby�ghfbgZevghc�\_ebqbgu�bg`_dpbb�

j_Zdlb\gh]h�lhdZ�\h�\j_fy�ghjfZlb\gh]h�\hafms_gby�\h�\g_rg_c�we_dljbq_kdhc�

k_lb�k�ijh\Zehf�gZijy`_gby�^h����Ughf�\�l_q_gbb�����k��

?fdhklv�dhg^_gkZlhjZ�fh`gh�hij_^_eblv��agZy�\_ebqbgm�gZdhie_gghc�\�g_f�

wg_j]bb�^h�fhf_glZ�\hagbdgh\_gby�\hafms_gby�\h�\g_rg_c�we_dljbq_kdhc�k_lb��

k�mq_lhf�aZdhgZ�khojZg_gby�wg_j]bb��<uqbkebf�wg_j]bx��gZdhie_ggmx�\�dhg^_g�

kZlhj_��ih�nhjfme_�������
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NZdlbq_kdb� _fdhklv� dhg^_gkZlhjZ� \u[bjZ_lky� ih� djbl_jbx� k]eZ`b\Zgby�

imevkZpbc��\ua\Zgguo�jZ[hlhc�\uijyfbl_ey��b�^ey�^Zggh]h�bg\_jlhjgh]h�ij_h[�

jZah\Zl_ey�khklZ\ey_l������N��l�_��\���jZa�f_gvr_�jZkq_lghc�\_ebqbgu��Wlh�g_�iha�

\hey_l�h[_ki_qblv�bg`_dpbx�j_Zdlb\gh]h�lhdZ�ijb�ijh\Ze_�gZijy`_gby�\�k_lb�

i_j_f_ggh]h�lhdZ�^ebl_evghklvx�����k��qlh�ijb\h^bl�d�hldexq_gbx�bg\_jlhjgh]h�

ij_h[jZah\Zl_ey� aZsblhc�ba�aZ�kgb`_gby�gZijy`_gby�\� a\_g_�ihklhyggh]h�lhdZ�

gb`_�^himklbfhc�\_ebqbgu��

>ey�ih^^_j`Zgby�gZijy`_gby�\�a\_g_�ihklhyggh]h�lhdZ�ijb�ijh\Ze_�gZijy�

`_gby�\�k_lb�i_j_f_ggh]h�lhdZ�ij_^eZ]Z_lky�^hihegbl_evgh�mklZgh\blv�_fdhklv�

\_ebqbghc������N�\�\b^_�kmi_jdhg^_gkZlhjZ��Wlh�l_ogbq_kdh_�j_r_gb_�m`_�[ueh�

hijh[h\Zgh�gZ�qZklhlgh�j_]mebjm_fuo�ijb\h^Zo�we_dljh^\b]Zl_e_c�k�p_evx�kh�

ojZg_gby�bo�mklhcqb\hc�jZ[hlu�ijb�ijh\ZeZo�gZijy`_gby�\�iblZxs_c�k_lb�>��@���

Kmi_jdhg^_gkZlhj�bf__l�hkh[_gghklv�±�gbadh_�gZijy`_gb_�gZ�h[deZ^dZo�±�����<��

qlh� lj_[m_l� bkihevah\Zlv� '&�'&� dhg\_jlhj� ^ey� ih\ur_gby� gZijy`_gby� k� ����

^h�����<�k�p_evx�ih^dexq_gby�d�a\_gm�ihklhyggh]h�lhdZ��Mijhs_ggZy�ko_fZ�ih^�

dexq_gby�kmi_jdhg^_gkZlhjZ�k�'&�'&�dhg\_jlhjhf�d�a\_gm�ihklhyggh]h�lhdZ�bg�

\_jlhjgh]h�ij_h[jZah\Zl_ey�<WM�ijb\_^_gZ�gZ�jbk���������

�

�
�

Jbk���������Mijhs_ggZy�ko_fZ�ih^dexq_gby�kmi_jdhg^_gkZlhjZ�k�'&�'&�dhg\_jlhjhf�d�a\_gm�

ihklhyggh]h�lhdZ�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�<WM�

�

<uihegbf�jZkq_l�_fdhklb�kmi_jdhg^_gkZlhjZ��k�mq_lhf�aZdhgZ�khojZg_gby�

wg_j]bb��Z�lZd`_�lj_[m_fhc�\_ebqbgu�^hihegbl_evghc�_fdhklb�±������N�ih�nhj�

fme_�������
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<�dZq_kl\_�kmi_jdhg^_gkZlhjZ�_fdhklvx�������N��gZijbf_j��fh`gh�bkihev�

ah\Zlv���kmi_jdhg^_gkZlhjh\�nbjfu�0D[ZHOO����9����)��klhbfhklvx�ih����luk��jm[��

dZ`^uc��Hjb_glbjh\hqgZy�klhbfhklv�'&�'&�dhg\_jlhjZ�����<�����<�fhsghklvx�

���d<l�khklZ\bl�hdheh�����luk��jm[���

Klhbfhklv�h[hjm^h\Zgby�^ey�^hhkgZs_gby�h^ghc�<WM����kmi_jdhg^_gkZlhjh\�

b���'&�'&�dhg\_jlhj��khklZ\bl�hdheh�����luk��jm[��Mqblu\Zy��qlh�gZ�<WK���<WM�

h[sZy� klhbfhklv�h[hjm^h\Zgby� khklZ\bl� ����� luk��jm[�� k�mq_lhf�G>K��qlh�^_�

r_\e_�klhbfhklb�LHJ�ihqlb�\����jZa���

H^gZdh��^ey�khojZg_gby�]ZjZglbcguo�h[yaZl_evkl\�kh�klhjhgu�aZ\h^Z�ba]h�

lh\bl_ey�<WM��\g_k_gb_�baf_g_gbc�\�dhgkljmdpbx�bg\_jlhjgh]h�ij_h[jZah\Zl_ey�

g_h[oh^bfh�h[hkgh\Zlv�b�kh]eZkh\Zlv��

 

11.6.3. MklZgh\dZ ^hihegbl_evguo nbevljhdhfi_gkbjmxsbo 

mkljhckl\ gZ <WK 

 

JZkq_lgZy�fh^_ev�wg_j]hkbkl_fu�^ey�ijbkh_^bg_gby�<WK�jZaghc�fhsghklb�

kh^_j`bl�� ����maeh\�� ��� ]_g_jZlhjZ�� ����EWI�gZijy`_gb_f� ���d<�b� \ur_�� ����

kbeh\uo�ljZgknhjfZlhjh\�b�Z\lhljZgknhjfZlhjh\��JZkq_lu�dhwnnbpb_glh\�]Zj�

fhgbq_kdbo�khklZ\eyxsbo�gZijy`_gby�\�lhqd_�ijbkh_^bg_gby�<WK�d�we_dljbq_�

kdhc�k_lb�gZijy`_gb_f�����b����d<�[ueb�\uiheg_gu�\�ijh]jZffghf�dhfie_dk_�

3RZHU)DFWRU\�^ey�^\mo�\ZjbZglh\�ijbkh_^bg_gby�<WK�jZaghc�fhsghklb��

±�<WK�mklZgh\e_gghc�fhsghklvx����F<l�d�k_lb�����d<��

±�<WK�mklZgh\e_gghc�fhsghklvx�������F<l�d�k_lb����d<��

I_j_qbkebf�ij_bfms_kl\Z�ijbkh_^bg_gby�g_kdhevdbo�<WK�f_gvr_c�fhs�

ghklb�d�we_dljbq_kdbf�k_lyf�gZijy`_gb_f����d<��

±�g_�lj_[m_lky�ijh\_^_gb_�j_dhgkljmdpbb�[eb`Zcrbo�IK�����d<��Z�lZd`_�

EWI�����d<�^ey�\u^Zqb�fhsghklb�djmiguo�<WK��

±�g_\hafh`gh�hkms_kl\blv�ijbkh_^bg_gb_�<WK�d�ljZgablguf�EWI�����d<�

hliZcdhc��qlh�lj_[m_l�j_ZebaZpbb�ko_fu�©aZoh^�\uoh^ª�k�jZaj_aZgb_f�EWI�����d<�

b�mklZgh\db�gZ�<WK�^\mo�dhffmlZpbhgguo�ZiiZjZlh\��

±�g_�lj_[m_lky�mklZgh\dZ�gZ�<WK�ih\urZxs_]h�ljZgknhjfZlhjZ��qlh�m^_�

r_\ey_l�j_ZebaZpbx�__�l_ogheh]bq_kdh]h�ijbkh_^bg_gby��

±�dhgp_gljZpby�EWI����d<�\�f_kl_�jZaf_s_gby�ieZgbjm_fuo�d�kljhbl_ev�

kl\m�<WK��dZd�ijZ\beh��\ur_��q_f�EWI�����d<���

JZkkfhljbf�i_j\uc�\ZjbZgl�ijbkh_^bg_gby�<WK�fhsghklvx����F<l�����<WM�

_^bgbqghc�fhsghklvx������F<l��d�we_dljbq_kdhc�k_lb�gZijy`_gb_f�����d<��



����

Dhee_dlhjgZy�k_lv�<WK�gZijy`_gb_f� ���d<�\uiheg_gZ�dZ[_evgufb�EWI�

kmffZjghc�^ebghc����df��>ey�\u^Zqb�fhsghklb�<WK�\�wg_j]hkbkl_fm�kljhblky�

IK��������d<�k�ih\urZxsbf�ljZgknhjfZlhjhf�ghfbgZevghc�fhsghklvx�����F<:��

dhlhjZy�ijbkh_^bg_gZ�ih�ko_f_�©[ehd�ebgby�ljZgknhjfZlhjª���G�d�IK���������d<�

�jbk��������\��\ha^mrghc�EWI�����d<�k�ijh\h^hf�:K����������

<�fh^_eyo�\k_o�<WM�[ueb�aZ^Zgu�nZdlbq_kdb�baf_j_ggu_�agZq_gby�bg`_dpbb�

]Zjfhgbq_kdbo�khklZ\eyxsbo�lhdZ��jbk����������

JZkq_lu� [ueb� \uiheg_gu� ^ey� jZaebqguo� ^ebg� \ha^mrghc� EWI� ���� d<�

hl�<WK�̂ h�IK���������d<�\�̂ bZiZahg_�hl����̂ h�����df��Dhwnnbpb_glu�]Zjfhgbq_kdbo�

khklZ\eyxsbo�gZijy`_gby�jZkkqblZgu�gZ�rbgZo�����d<�IK���������d<�b�ijb\_�

^_gu�gZ�jbk����������

�

�
�

Jbk���������J_amevlZlu�jZkq_lh\�IDWW�gZ�rbgZo�����d<�IK���������d<�

�lhqdZ�ijbkh_^bg_gby�<WK��ijb�jZaebqghc�^ebg_�\ha^mrghc�EWI�����d<�

�

Ba�jbkmgdZ�������\b^gh��qlh�ijb�^ebg_�\ha^mrghc�EWI�����d<�hdheh���±����df�

ijhbkoh^bl�kh\iZ^_gb_�kh[kl\_gghc�j_ahgZgkghc�qZklhlu�we_f_glh\�K<F�k���b���

]Zjfhgbq_kdbfb�khklZ\eyxsbfb�lhdh\�<WM��qlh�ijh\hpbjm_l�\hagbdgh\_gb_�j_�

ahgZgkZ�gZijy`_gbc��Wlh�khijh\h`^Z_fuo�ij_\ur_gb_f�Zfieblm^u�gZijy`_gby�

gZ�^Zgguo�qZklhlZo�\ur_�^himklbfuo�agZq_gbc���



����

J_amevlZlu� jZkq_lh\� Zfieblm^gh�qZklhlguo� oZjZdl_jbklbd� �kh[kl\_gguo�

j_ahgZgkguo�qZklhl��we_f_glh\�K<F�<WK�ijb�jZaebqghc�^ebg_�\ha^mrghc�EWI�

����d<�ijb\_^_gu�gZ�jbk���������

:gZeba�jbk�� ������ihdZau\Z_l��qlh�k�m\_ebq_gb_f�^ebgu�\ha^mrghc�EWI�

���� d<� ijhbkoh^bl� kf_s_gb_� Zfieblm^gh�qZklhlguo� oZjZdl_jbklbd� we_f_glh\�

K<F�<WK�\�klhjhgm�kgb`_gby�qZklhlu�k�����=p�ijb����df�^h�����=p�ijb�����df��

>ey�ij_^hl\jZs_gby�j_ahgZgkZ�gZijy`_gbc�fh`gh�mklZgh\blv�^\Z�^hihegbl_evguo�

NDM�gZ�rbgZo����d<�<WK���

±�NDM���gZ�����=p��Sghf� ���F<Zj��_fdhklv�±������fdN��bg^mdlb\ghklv�±������f=g��

Zdlb\gh_�khijhlb\e_gb_�±������Hf��

±�NDM���gZ�����=p��Sghf� �����F<Zj��_fdhklv�±������fdN��bg^mdlb\ghklv�±�������f=g��

Zdlb\gh_�khijhlb\e_gb_�±������Hf��

Wnn_dlb\ghklv�mklZgh\db�^\mo�NDM�ihdZaZgZ�gZ�jbk���������

�

�
�

Jbk���������J_amevlZlu�jZkq_lh\�Zfieblm^gh�qZklhlguo�oZjZdl_jbklbd�we_f_glh\�K<F�<WK�

ijb�jZaebqghc�^ebg_�\ha^mrghc�EWI�����d<�



����

�
�

Jbk���������J_amevlZlu�jZkq_lh\�IDWW�gZ�rbgZo�����d<�IK���������d<�

ijb�mklZgh\d_�^\mo�NDM�gZ�rbgZo����d<�<WK�

�

JZkkfhljbf� \lhjhc� \ZjbZgl� ijbkh_^bg_gby� <WK� fhsghklvx� ������F<l�

���<WM�_^bgbqghc�fhsghklvx������F<l��d�we_dljbq_kdhc�k_lb�gZijy`_gb_f����d<��

Dhee_dlhjgZy�k_lv�<WK�gZijy`_gb_f� ���d<�\uiheg_gZ�dZ[_evgufb�EWI�

kmffZjghc�^ebghc�hdheh���df��<u^ZqZ�fhsghklb�<WK�\�wg_j]hkbkl_fm�hkms_kl\�

ey_lky�q_j_a�JM� ���d<��ijbkh_^bg_ggh_�ih�ko_f_� ©[ehd�ebgby�ljZgknhjfZlhjª�
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]hijbgbfZxsbo� mkljhckl\� ihlj_[bl_e_c� we_dljbq_kdhc� wg_j]bb�� Ml\_j`^_gu�

ijbdZahf�Fbgwg_j]h�Jhkkbb�hl��������������������AZj_]bkljbjh\Zgu�\�Fbgxkl_�

Jhkkbb���������������������

�����IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl�����������������©H�khklZ\_�jZa^_eh\�

ijh_dlghc�^hdmf_glZpbb�b�lj_[h\Zgbyo�d�bo�kh^_j`Zgbxª��

�����IhklZgh\e_gb_�IjZ\bl_evkl\Z�JN�hl������������������©H�kh\_jr_gkl\h�

\Zgbb�lj_[h\Zgbc�d�h[_ki_q_gbx�gZ^_`ghklb�b�[_ahiZkghklb�we_dljhwg_j]_lbq_�

kdbo�kbkl_f�b�h[t_dlh\�we_dljhwg_j]_lbdb��b�\g_k_gbb�baf_g_gbc�\�g_dhlhju_�Zdlu�

IjZ\bl_evkl\Z�Jhkkbckdhc�N_^_jZpbbª��

�����Kbfhgh\��:�<��H�fh^_ebjh\Zgbb�\_ljh\uo�we_dljhklZgpbc�̂ ey�\u[hjZ�kh�

klZ\Z� b� iZjZf_ljh\� gZkljhcdb� mkljhckl\� j_e_cghc� aZsblu� ijb� bo� bgl_]jZpbb�

\� jZkij_^_ebl_evgu_� k_lb� ��:�<��Kbfhgh\��I�<��Bexrbg� ���Wg_j]_lbd�� ±� �������

±�������±�K����±����

�����KlZg^Zjl�hj]ZgbaZpbb�H:H�©NKD�?WKª�KLH������������������������������

Ko_fu�ijbgpbibZevgu_�we_dljbq_kdb_�jZkij_^_ebl_evguo�mkljhckl\�ih^klZgpbc�

��±����d<��Lbih\u_�j_r_gby���±�F���H:H�©NKD�?WKª��������



����

�����Bexrbg��I�<��Dhfie_dkguc�ih^oh^�d�fh^_ebjh\Zgbx�mkljhckl\�JA�b�I:��

jZkq_lm�mklZ\hd�b�ZgZebam�ijZ\bevghklb�bo�jZ[hlu���I�<��Bexrbg��Y�F��Dhjhe_\��

:�<��Kbfhgh\����J_e_cgZy�aZsblZ�b�Z\lhfZlbaZpby��±�������±�����������±�K����±����

�����=HKL������������©We_dljbq_kdZy�wg_j]by��Kh\f_klbfhklv�l_ogbq_kdbo�

kj_^kl\� we_dljhfZ]gblgZy��Ghjfu� dZq_kl\Z� we_dljbq_kdhc� wg_j]bb� \� kbkl_fZo�

we_dljhkgZ[`_gby�h[s_]h�gZagZq_gbyª��

�����KlZg^Zjl�,(((����������©,(((�5HFRPPHQGHG�3UDFWLFH�DQG�5HTXLUHPHQWV�IRU�

+DUPRQLF�&RQWURO�LQ�(OHFWULF�3RZHU�6\VWHPVª��±�1�<���,(((���������

�����Njheh\Z��:�<��H[_ki_q_gb_�dZq_kl\Z�we_dljhwg_j]bb��]_g_jbjm_fhc�k_l_\ufb�

\_ljhwg_j]_lbq_kdbfb� mklZgh\dZfb� k� jZaebqgufb� kbkl_fZfb� j_]mebjh\Zgby� ��

:�<��Njheh\Z��:�=��<Zkvdh\����Bggh\Zpbb�\�k_evkdhf�ohayckl\_��±�������±������±��

K�����±�����

�����.RFHZLDN��/�+��+DUPRQLF�$VSHFWV�RI�2IIVKRUH�:LQG�)DUPV���/�+��.RFHZLDN��

&�/��%DN��-��+MHUULOG����3URFHHGLQJV�RI�WKH�'DQLVK�3K'�6HPLQDU�RQ�'HWDLOHG�0RGHOOLQJ�

DQG�9DOLGDWLRQ�RI�(OHFWULFDO�&RPSRQHQWHV�DQG�6\VWHPV��±�������±�3S����±����

�����=XELDJD��0��(YDOXDWLRQ�RI�WKH�)UHTXHQF\�5HVSRQVH�RI�$&�7UDQVPLVVLRQ�%DVHG�

2IIVKRUH�:LQG�)DUPV���0��=XELDJD��*��$EDG��-�$��%DUUHQD��HW�DOO����:LQG�)DUP�±�,PSDFW�

LQ�3RZHU�6\VWHP�DQG�$OWHUQDWLYHV�WR�,PSURYH�WKH�,QWHJUDWLRQ��(GLWHG�E\�'U��6XYLUH�*�2��

3XEOLVKHU��,Q7HFK��±�������±�3S����±����

�����6KL�-��4XDQWLWDWLYH�$QDO\VLV�RI�WKH�,QWHUDFWLYH�,QÀXHQFH�IRU�+DUPRQLF�(PLVVLRQ�

LQ�:LQG�)DUPV���-��6KL��:��&KHQ��:HL�DW�DOO�����)URQWLHUV�LQ�(QHUJ\�5HVHDUFK��±�������±�

9RO�����±�85/��KWWSV���ZZZ�IURQWLHUVLQ�RUJ��DUWLFOHV���������IHQUJ�������������IXOO��

�����FZjv_gdh\� K�:�� Bkihevah\Zgb_� kmi_jdhg^_gkZlhjh\� ^ey� ih\ur_gby�

gZ^_`ghklb�jZ[hlu�qZklhlgh�j_]mebjm_fh]h�we_dljhijb\h^Z���K�:��FZjv_gdh\����

?\jZabckdbc�Khxa�Mq_guo��?KM���L_ogbq_kdb_�gZmdb��±�������±�����������±�K����±����

�����Kbfhgh\��:�<��H�\ebygbb�iZjZf_ljh\�ko_fu�\u^Zqb�fhsghklb�\_ljh\uo�

we_dljhklZgpbc�gZ�ihdZaZl_eb�dZq_kl\Z�we_dljhwg_j]bb�\�jZkij_^_ebl_evguo�k_lyo� ��

:�<��Kbfhgh\��I�<��Bexrbg����Wg_j]_lbd��±�������±������±�K����±����

�����;mlmah\��<�:��JhkkbckdZy�\_ljhwg_j]_lbdZ���<�:���;mlmah\��I�I��;_ajmdbo��

K�<��=jb[dh\����Wg_j]_lbd��±�������±������±�K����±����



����
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�

������Hkgh\gu_�iheh`_gby�ih�\_ljh^ba_evguf�wg_j]hdhfie_dkZf�

�

12.1.1. GZagZq_gb_ b h[eZklv ijbf_g_gby \_ljh^ba_evguo wg_j]hdhfie_dkh\ 

�

Ijh[e_fZ�we_dljhkgZ[`_gby�\�ljm^gh^hklmiguo�jZchgZo�k�^_p_gljZebah�

\Zgguf�we_dljhkgZ[`_gb_f�ZdlmZevgZ�g_�lhevdh�\�Jhkkbb��gh�b�\h�fgh]bo�^jm]bo�

kljZgZo�fbjZ���

IjZdlbq_kdb�_^bgkl\_gguf�kihkh[hf�ihkljh_gby�^_p_gljZebah\Zgguo�kbkl_f�

we_dljhkgZ[`_gby� y\ey_lky� bkihevah\Zgb_� ^ba_evguo� we_dljhklZgpbc� �>WK���

JZkoh^u�gZ�]h^h\mx�aZdmidm�b�^hklZ\dm�^ba_evgh]h�lhieb\Z�^ey�>WK�^ey�g_dhlhjuo�

k_\_jguo�ihk_edh\�\�Jhkkbb�khklZ\eyxl�[he__�����aZljZl�gZ�\kx�\ujZ[hlZggmx�

bfb�we_dljhwg_j]bx�b�ihklhyggh�jZklml��Kh\hdmigZy�klhbfhklv�we_dljhwg_j]bb�

\�wlbo�jZchgZo�agZqbl_evgh�ij_\urZ_l�fbjh\hc�mjh\_gv�p_g�b�^hklb]Z_l�\�g_dh�

lhjuo�jZchgZo�[he__����jm[�d<l�q��

Ij_bfms_kl\Zfb�^ba_ev�]_g_jZlhjguo�mklZgh\hd��>=M��i_j_^�^jm]bfb�\b�

^Zfb�we_dljbq_kdbo�klZgpbc�y\eyxlky��

±�\ukhdbc�DI>��^h�����������b��ke_^h\Zl_evgh��fZeuc�m^_evguc�jZkoh^�lhi�

eb\Z����������]�d<lÂq���aZjm[_`gu_�±�����]�d<lÂq����

±�ihegZy�Z\lhfZlbaZpby�\k_o�l_ogheh]bq_kdbo�ijhp_kkh\��\hafh`ghklv�^eb�

l_evghc�jZ[hlu�[_a�l_ogbq_kdh]h�h[kem`b\Zgby��^h�����qZkh\�b�[he__����

±�fZeuc�m^_evguc�jZkoh^�\h^u��beb�\ha^moZ��^ey�hoeZ`^_gby�^\b]Zl_e_c���

±� dhfiZdlghklv�� ijhklhlZ� \kihfh]Zl_evguo� kbkl_f� b� l_ogheh]bq_kdh]h�

ijhp_kkZ�� qlh� iha\hey_l� h[oh^blvky�fbgbfZevguf� dhebq_kl\hf� h[kem`b\Zx�

s_]h�i_jkhgZeZ���

±�g_[hevrb_�kjhdb�kljhbl_evkl\Z�a^Zgbc�klZgpbb�b�fhglZ`Z�h[hjm^h\Zgby�

�kl_i_gv�aZ\h^kdhc�]hlh\ghklb�������������

±�\hafh`ghklv�[ehqgh�fh^mevgh]h�bkiheg_gby� we_dljhklZgpbc��k\h^ysZy�

d�fbgbfmfm�kljhbl_evgu_�jZ[hlu�gZ�f_kl_�ijbf_g_gby���

:gZeba�khklhygby�kms_kl\mxsbo�Z\lhghfguo�kbkl_f�wg_j]hkgZ[`_gby�\uy\be��

qlh�gZb[he__�ZdlmZevgufb�ijh[e_fZfb��klhysbfb�i_j_^�gbfb��y\eyxlky��

±� mom^r_gb_� gZ^_`ghklb� nmgdpbhgbjh\Zgby� Z\lhghfguo� kbkl_f� wg_j]h�

kgZ[`_gby��\ua\Zggh_�\ukhdbf�baghkhf�wg_j]_lbq_kdh]h�h[hjm^h\Zgby�b�i_j_[hyfb�

\�^hklZ\d_�lhieb\Z��mkj_^g_gguc�baghk�iZjdZ�^ba_evguo�we_dljhklZgpbc�khklZ\�

ey_l�[he__�������

±�\ukhdZy�klhbfhklv�ijb\hagh]h�^ba_evgh]h�lhieb\Z��

±�h]jZgbq_ggh_�bkihevah\Zgb_�f_klguo�lhieb\gh�wg_j]_lbq_kdbo�j_kmjkh\��

\�lhf�qbke_�g_ljZ^bpbhgguo��

±�gbadZy�wnn_dlb\ghklv�ijhba\h^kl\Z��ljZgkihjlZ�b�ihlj_[e_gby�LWJ��



����

±�\ukhdZy�k_[_klhbfhklv�\ujZ[Zlu\Z_fhc�we_dljbq_kdhc�wg_j]bb��

±�dZ^jh\h_�h[_ki_q_gb_��

±�aZsblZ�hdjm`Zxs_c�kj_^u�ijb�bkihevah\Zgbb�wg_j]_lbq_kdh]h�h[hjm^h�

\Zgby��

Dhf[bgbjh\Zggh_� bkihevah\Zgb_� >WK� k� \hah[gh\ey_fufb� bklhqgbdZfb�

wg_j]bb��<BW��y\ey_lky�j_r_gb_f�ijh[e_f�\ukhdhc�klhbfhklb�lhieb\Z�b�wdheh�

]bq_kdhc�[_ahiZkghklb��>ey�jZchgh\�k�\ukhdbfb�kdhjhklyfb�\_ljZ��[he__���f�k��

gZb[he__�i_jki_dlb\guf�\ZjbZglhf�dhf[bgbjh\Zgby�bklhqgbdh\�wg_j]bb�y\ey�

_lky�kha^Zgb_�\_ljh^ba_evguo�wg_j]hdhfie_dkh\��<>WD���Ijb�wlhf�>WK�h[_ki_�

qb\Z_l� ]ZjZglbjh\Zggh_� iblZgb_� we_dljhihlj_[bl_e_c�� Z� \_ljhwg_j]_lbq_kdb_�

mklZgh\db��<WM��iha\hey_l�khdjZlblv�aZljZlu�gZ�lhieb\h�b�kgbablv�\j_^gu_�\u�

[jhku�\�hdjm`Zxsmx�kj_^m��LZd`_�\�khklZ\_�<>WD�fh]ml�gZoh^blvky�ij_h[jZah�

\Zl_eb�we_dljhwg_j]bb��Zddmfmeylhju�b�[ZeeZklgZy�gZ]jmadZ��

FbgbfZevgZy� gZ]jmadZ�� k� dhlhjhc� fh]ml� jZ[hlZlv� hl_q_kl\_ggu_� >=M��

h[uqgh�mdZau\Z_lky�ijhba\h^bl_e_f�\�iZkihjl_�h[hjm^h\Zgby�b�khklZ\ey_l���±����

hl�ghfbgZevghc�fhsghklb�>=M��H^gZdh�gZ�ijZdlbd_�ihke_�̂ ebl_evghc�wdkiemZlZpbb�

>=M�__�fbgbfZevgZy�gZ]jmadZ�khklZ\ey_l���±����hl�ghfbgZevghc�fhsghklb��

<>D�mgb\_jkZevgu�\�ijbf_g_gbb��bf_xl�g_iehob_�l_ogbdh�wdhghfbq_kdb_�

oZjZdl_jbklbdb�� h[_ki_qb\Zxl�gZ^_`gh_� wg_j]hkgZ[`_gb_� jZaebqguo� Z\lhghfguo�

ihlj_[bl_e_c��

Ij_bfms_kl\Z�<>WD��

±�kgb`_gb_�aZljZl�gZ�^hjh]hklhys__�^ba_evgh_�lhieb\h�b�fZkeh�^ey�>WK��

aZ�kq_l�aZf_s_gby�\ujZ[hldb�>WK�±�wdhghfby�jZkoh^h\�f_klgh]h�[x^`_lZ�b�ih�

lj_[bl_e_c�\�m^Ze_gguo�jZchgZo���

±�k^_j`b\Zgb_�lZjbnZ�gZ�we_dljhwg_j]bx�aZ�kq_l�mq_lZ�\�lZjbn_�\_ljhwg_j�

]_lbq_kdhc�\ujZ[hldb�k�[he__�gbadbfb�hi_jZpbhggufb�aZljZlZfb���

±�aZf_s_gb_�\ukhdh�baghr_gguo�h[t_dlh\�]_g_jbjmxs_]h�ohayckl\Z�kh\j_�

f_gguf�wg_j]hwnn_dlb\guf�wdhghfbqguf�h[hjm^h\Zgb_f��Memqr_gb_�wdheh]b�

q_kdhc�kblmZpbb�b�kgb`_gb_�\j_^Z�hdjm`Zxs_c�kj_^_��

±�ih\ur_gb_�gZ^_`ghklb�wg_j]hkgZ[`_gby�±�kjhd�kem`[u�h[hjm^h\Zgby�kh�

klZ\ey_l�hl����e_l��

<g_^j_gb_�\_ljh^ba_evguo�dhfie_dkh\�\�Jhkkbb��ij_`^_�\k_]h��k\yaZgh�k�ih�

\ur_gguf�bgl_j_khf��dhlhjuc�ijhy\ey_l�]hkm^Zjkl\h�d�jZa\blbx�:jdlbdb��LZd��

ihklZgh\e_gb_f�IjZ\bl_evkl\Z�JN������[ueZ�ml\_j`^_gZ�=hkm^Zjkl\_ggZy�ijh�

]jZffZ�JN� ©KhpbZevgh�wdhghfbq_kdh_�jZa\blb_�:jdlbq_kdhc� ahgu�Jhkkbckdhc�

N_^_jZpbbª�>�@��\�khhl\_lkl\bb�k�dhlhjhc�ieZgbjm_lky�jZa\blb_�bgnjZkljmdlmju�

^_ckl\mxsbo�b�kha^Zgb_�gh\uo�ihjlh\�b�khimlkl\mxs_c�bgnjZkljmdlmju�ljZkku�

K_\_jgh]h�fhjkdh]h�imlb��dhlhjZy�gm`^Z_lky�\�gZ^_`ghf��wg_j]_lbq_kdb�b�wdhgh�

fbq_kdb�wnn_dlb\ghf�wg_j]hkgZ[`_gbb��hdZau\Zxs_f�fbgbfZevgh_�g_]Zlb\gh_�

\ha^_ckl\b_�gZ�hdjm`Zxsmx�kj_^m��Ml\_j`^_ggZy�JZkihjy`_gb_f�IjZ\bl_evkl\Z�



����

JN� ������j� ©=_g_jZevgZy� ko_fZ� jZaf_s_gby� h[t_dlh\� we_dljhwg_j]_lbdb�

^h������]h^Zª�ij_^iheZ]Z_l�jZa\blb_�m\_ebq_gb_�mklZgh\e_gghc�fhsghklb�we_d�

ljhklZgpbc�gZ�[Za_�\hah[gh\ey_fuo�bklhqgbdh\�wg_j]bb�\�bahebjh\Zgguo�wg_j]_�

lbq_kdbo�kbkl_fZo�Kb[bjb�b�>Zevg_]h�\hklhdZ�kh�������F<l�\������]h^m�̂ h�������F<l�

\������]h^m�>�@��

<�khhl\_lkl\bb�k�ihklZgh\e_gb_f�IjZ\bl_evkl\Z�JN�������©H[�ml\_j`^_gbb�

dhfie_dkghc�]hkm^Zjkl\_gghc�ijh]jZffu�Jhkkbckdhc�N_^_jZpbb�©Wg_j]hk[_j_�

`_gb_�b�ih\ur_gb_�wg_j]_lbq_kdhc�wnn_dlb\ghklbª�>�@�\_^_lky�jZajZ[hldZ�ijh�

_dlh\�b�kljhbl_evkl\h�wg_j]hdhfie_dkh\�gZ�hkgh\_�bkihevah\Zgby�ljZ^bpbhgguo�

b� \hah[gh\ey_fuo� bklhqgbdh\� wg_j]bb�� J_]bhgZevgu_� ijh]jZffu� ih\ur_gby�

wg_j]_lbq_kdhc� wnn_dlb\ghklb��ij_^iheZ]Zxsb_� kha^Zgb_� wg_j]_lbq_kdbo�dhf�

ie_dkh\�k�bkihevah\Zgb_f�<BW��ijbgylu�\�DZfqZlkdhf�djZ_��G_g_pdhf�Z\lhghfghf�

hdjm]_��J_kim[ebd_�KZoZ�±�Ydmlby��YfZeh�G_g_pdhf�Z\lhghfghf�hdjm]_�b�^jm]bo�

k_\_jguo�km[t_dlZo�Jhkkbb��

 

12.1.2. Kl_i_gv bkihevah\Zgby <WK ih fhsghklb b wg_j]bb 

\ khklZ\_ \_ljh^ba_evguo wg_j]hdhfie_dkh\ 

 

Kl_i_gv�bkihevah\Zgby�<WK��\k_o�<WM��ih�fhsghklb�\�khklZ\_�<>WD�hij_^_�

ey_lky�dZd�hlghr_gb_�mklZgh\e_gghc�fhsghklb�<WK�\�khklZ\_�<>WD�±�0�¬ 
ÖÔÕä

��\�d<l����

d�fZdkbfZevgh�\hafh`ghc�we_dljbq_kdhc�gZ]jmad_�ihlj_[bl_ey�±�0ÒÑÕä
k_Ø��\�d<l���

Kl_i_gv�bkihevah\Zgby�<WK�ih�fhsghklb L Ç�¬ 
ÖÔÕä

ÇÒÑÕä
cWØä� �������

Kl_i_gv�bkihevah\Zgby�<WK�ih�fhsghklb�\�i_j\mx�hq_j_^v�y\ey_lky�l_o�

gbq_kdhc�f_jhc��ihkdhevdm�hgZ�agZqbl_evgh�hij_^_ey_l�iZjZf_lju�h[hjm^h\Zgby��

dhfihg_glu�b�ijbgpbiu�mijZ\e_gby��dhlhju_�^he`gu�ijbf_gylvky�\�<>WD��

Kl_i_gv�bkihevah\Zgby�<WK�ih�wg_j]bb�\�khklZ\_�<>WD�beb�^hey�\ul_kg_gby�

>WK�ih�wg_j]bb��hij_^_ey_lky�dZd�hlghr_gb_�kj_^g_fgh]he_lg_c�\ujZ[hldb�<WK�

\� khklZ\_�<>WD� ±� ¬�¬ � �\� d<l�q��� d� kj_^g_fgh]he_lg_c� wg_j]bb� ihlj_[bl_ey� ±�

¬ÒÑÕä��\�d<l�q���

Kl_i_gv�bkihevah\Zgby�<WK�ih�wg_j]bb L ¬�¬ 

¬ÒÑÕä
ä� �������

>hey�\ul_kg_gby�>WK�±�wlh�\�i_j\mx�hq_j_^v�ihdZaZl_ev�wdhghfbqghklb��

ihkdhevdm�hg�hij_^_ey_l�hkj_^gzggmx�klhbfhklv�wg_j]bb�<>WD��mdZau\Zxsbc��

dZdZy�qZklv�hl�h[s_c�]_g_jZpbb�<>WD�ijboh^blky�gZ�<WK��

Kl_i_gv�bkihevah\Zgby�<WK�ih�wg_j]bb�\�khklZ\_�<>WD�aZ\bkbl�hl��

±�wg_j]_lbq_kdh]h�ihl_gpbZeZ�j_kmjkZ�\_ljZ��

±�kbgojhgghklb� �kh\iZ^_gby�� ]jZnbdZ�kdhjhklb�\_ljZ�b� ]jZnbdZ�gZ]jmadb�

ihlj_[bl_ey��

±�khhlghr_gby�f_`^m�mklZgh\e_ggufb�fhsghklyfb�<WK�b�>WK��



����

<�lZ[ebp_������ijb\_^_gu�kl_i_gb�bkihevah\Zgby�<WM�ih�fhsghklb�b�\u�
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agZq_gby��<WK�jZ[hlZ_l�\�j_`bf_�ihklhygkl\Z�fhsghklb� k�i_j_f_gguf� agZq_�

gb_f� dhwnnbpb_glZ� bkihevah\Zgby� \_ljZ� >�@��>WK�� khhl\_lkl\_ggh�� ^hihegy_l�

g_^hklZxsmx�qZklv�fhsghklb�b�wg_j]bb��g_h[oh^bfu_�^ey�ihlj_[bl_ey�\�khhl�

\_lkl\bb�k�_]h�]jZnbdhf�gZ]jmadb�b�k�dhgdj_lgufb�\_ljh\ufb�mkeh\byfb��Khhl�

ghr_gb_�fhsghkl_c�<WK�b�>WK�fh`_l�[ulv�jZaebqguf�ijb�kh[ex^_gbb�hq_\b^�

gh]h�mkeh\by��fhsghklv�<WK�g_�^he`gZ�ij_\urZlv�fhsghklv�>WK��
�

�
�

Jbk��������KljmdlmjgZy�ko_fZ�<>WD�

�

<�ahgZo�k�[hevrbf�\_ljh\uf�ihl_gpbZehf�fhsghklv�<WK�b�>WK�fh]ml�[ulv�

[ebadb�beb�jZ\gu��Djhf_� kh\f_klghc�jZ[hlu�gZ�h[smx�gZ]jmadm�� \� wlhf�j_`bf_�

ij_^mkfZljb\Z_lky�\hafh`ghklv�hldexq_gby�>WK�gZ�i_jbh^u�ihegh]h�ihdjulby�

fhsghklb�gZ]jmadb�<WK��

<ZjbZgl�<>WD�k�hkgh\guf�wg_j]hbklhqgbdhf�±�<WK�p_e_khh[jZa_g�^ey�\u�

khdhihl_gpbZevguo�\_ljh\uo�ahg��>ey�wlh]h�\ZjbZglZ�<>WD�fhsghklv�>WK�fh`_l�

[ulv�f_gvr_�q_f�<WK��Z�^ey�kha^Zgby�aZiZkZ�wg_j]bb�p_e_khh[jZagh�\dexq_gb_�

\� ko_fm� Zddmfmeylhjghc� [ZlZj_b� �:;�� �jbk�� �������:;�fh`_l� \oh^blv� \� khklZ\�

kh[kl\_ggh�<WK��Z�^ba_evgZy�we_dljhklZgpby��\f_kl_�k�<WK��h[_ki_qb\Z_l�g_h[�

oh^bfuc�mjh\_gv�fhsghklb�gZ]jmadb��
�

�
�

Jbk��������Ko_fZ�<>WD�k�hkgh\guf�wg_j]hbklhqgbdhf�±�<WK�b�Zddmfmeylhjghc�[ZlZj__c�

>WK
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GJM
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����

<�wlhf�\ZjbZgl_�<>WD�[ehd�\uijyfe_gby�i_j_f_ggh]h�gZijy`_gby�\_ljh�

we_dljhklZgpbb�ijbh[j_lZ_l�^hihegbl_evgu_�nmgdpbb�ih�h[_ki_q_gbx�aZjy^db�:;��

qlh�hljZ`_gh�\�_]h�h[hagZq_gbb�gZ�ko_f_��<�A��\uijyfbl_evgh�aZjy^gh_�mkljhckl\h���

>ey�ih^aZjy^db� Zddmfmeylhjghc� [ZlZj_b� \�i_jbh^u� [_a\_ljby�fh`_l�bk�

ihevah\Zlvky�^\b]Zl_ev�\gmlj_gg_]h�k]hjZgby��jbk���������

�

�
�

Jbk��������Ko_fZ�<>WD�k�ih^aZjy^dhc�:;�hl�>WK�

�

Hkh[_gghklvx�ihke_^g_]h�\ZjbZglZ�ko_fu�y\ey_lky�jZ[hlZ�>WK�gZ�\uijyfb�

l_evgmx�gZ]jmadm��qlh�iha\hey_l�hldZaZlvky�hl�klZ[bebaZpbb�qZklhlu�gZijy`_gby�>WK��

Bkihevah\Zgb_� klZlbq_kdbo� ij_h[jZah\Zl_e_c� qZklhlu� iha\hey_l� kljhblv�

<>WD��ij_^mkfZljb\Zxsb_�kh\f_klgmx�jZ[hlm�<WK�b�>WK�jZ\ghc�beb�[ebadhc�

fhsghklb��jbk���������

�

�
�

Jbk��������Ko_fZ�<>WD��ij_^mkfZljb\ZxsZy�iZjZee_evgmx�jZ[hlm�<WK�b�>WK�

�

<�̂ Zgghf�\ZjbZgl_�<>WD�\_ljh\Zy�b�̂ ba_evgZy�klZgpbb�jZ[hlZxl�\�j_`bfZo�

i_j_f_gghc�qZklhlu�\jZs_gby�b��khhl\_lkl\_ggh��i_j_f_gghc�]_g_jbjm_fhc�fhs�

ghklb��>ey�<WK�wlh�iha\hey_l�j_Zebah\Zlv�j_`bf�fZdkbfZevgh]h�bkihevah\Zgby�

wg_j]bb� \_ljZ�� >ey� >WK� ±� \hafh`ghklv� kgb`Zlv� qZklhlm� \jZs_gby� Z]j_]ZlZ�

k� mf_gvr_gb_f� g_h[oh^bfhc� ]_g_jbjm_fhc� fhsghklb�� qlh� iha\hey_l� kgb`Zlv�

jZkoh^�lhieb\Z��Eh]bdZ�jZ[hlu�ko_fu�kljhblky�gZ�fZdkbfZevghf�bkihevah\Zgbb�

wg_j]bb�<WK�k�p_evx�wdhghfbb�lhieb\Z�>WK��]_g_jbjmxs_c�g_^hklZxsmx�fhs�

ghklv�^ey�h[_ki_q_gby�ihlj_[bl_e_c��J_`bf�jZ[hlu�>WK�k�i_j_f_ggufb�h[hjh�

lZfb�[he__�wnn_dlb\_g��ihkdhevdm�g_�lj_[m_l�jZkoh^Z�lhieb\Z�gZ�ih^^_j`Zgb_�
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<WK
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����

ihklhygghc�qZklhlu�\jZs_gby�>=M��Djhf_�wdhghfbb�lhieb\Z��j_`bf�^\b]Zl_ey�

h[_ki_qb\Z_l�m\_ebq_gb_�_]h�j_kmjkZ��Mgb\_jkZevguf�djbl_jb_f�wnn_dlb\ghklb�

Z\lhghfghc�kbkl_fu�wg_j]hkgZ[`_gby�ijb�wlhf�y\ey_lky�iheguc�DI>�kbkl_fu��

dhlhjuc�\�k\hx�hq_j_^v�hij_^_ey_lky�dhwnnbpb_glZfb�ihe_agh]h�^_ckl\by�]_g_�

jbjmxsbo�we_f_glh\�b�ij_h[jZah\Zl_e_c�we_dljhwg_j]bb��dhlhju_��\�k\hx�hq_�

j_^v��hij_^_eyxlky�fgh]bfb�j_`bfgufb�dhgkljmdlb\gufb�nZdlhjZfb�>�@��

�

������Ijh_dlbjh\Zgb_�\_ljh^ba_evguo�wg_j]hdhfie_dkh\�

�

12.3.1. WlZiu ijh_dlbjh\Zgby <>WD 

�

Hkgh\gu_�wlZiu�ijh_dlbj\Zgby�<>WD�\dexqZxl��

���Hp_gdm�p_e_khh[jZaghklb�ijbf_g_gby�<WM���

P_e_khh[jZaghklv�ijbf_g_gby�<WM�hij_^_ey_lky�^\mfy�hkgh\gufb�nZdlhjZfb��

ihl_gpbZehf�\_ljh\hc�wg_j]bb�f_klghklb�jZkiheh`_gby�h[t_dlZ�b�]jZnbdhf�we_d�

ljbq_kdhc�gZ]jmadb��=G��h[t_dlZ��

<u\h^�h�p_e_khh[jZaghklb�ijbf_g_gby�<WM�^_eZ_lky�ihke_�kjZ\g_gby�]jZ�

nbdZ�\ujZ[Zlu\Z_fhc�fhsghklb�<WM�k�]jZnbdhf�gZ]jmadb�h[t_dlZ��

���<u[hj�fhsghkl_c�<WK�b�>WK����

<u[hj�fhsghkl_c�<WK�b�>WK�ijhba\h^blky�gZ�hkgh\_�^Zgguo�h�=G�b�ih�

lj_[e_gby�we_dljhwg_j]bb�h[t_dlhf��

=jmiih\hc� =G� h[t_dlZ� kljhblky� kmffbjh\Zgb_f� bg^b\b^mZevguo� =G�

hl^_evguo�ihlj_[bl_e_c�h[t_dlZ��Ijb�wlhf�fhsghklv�>WK�̂ he`gZ�ihdju\Zlv�\kx�

ihlj_[ey_fmx�fhsghklv��qlh[u�\�i_jbh^u�[_a\_ljby�we_dljhkgZ[`_gb_�ihlj_[b�

l_e_c�g_�ij_ju\Zehkv���

GZ�wlZi_�ijh_dlbjh\Zgby�g_h[oh^bfh�g_�lhevdh�\u[jZlv�fhsghklb�bklhq�

gbdh\�iblZgby��gh�b�hij_^_eblv�hilbfZevgh_�khhlghr_gb_�bo�fhsghkl_c��>ey�wdh�

ghfbb�^ba_evgh]h� lhieb\Z� \�i_jbh^u�jZ[hlu�<WM�j_dhf_g^m_lky��qlh[u�fhs�

ghklv�<WM�ihdju\ZeZ�����ihlj_[ey_fhc�fhsghklb�h[t_dlZ��

���JZajZ[hldZ�kljmdlmjghc�ko_fu�<>WD��

>ey�wnn_dlb\ghc�jZ[hlu�<>WD�ko_fZ�khijy`_gby�bklhqgbdh\�b�gZ]jmadb�

^he`gZ�iha\heylv�hkms_kl\eylv�ljb�j_`bfZ�jZ[hlu��dh]^Z�ihlj_[ey_fZy�h[t_d�

lhf�fhsghklv�h[_ki_qb\Z_lky��

±�<WK��

±�>WK��

±�iZjZee_evghc�jZ[hlhc�<WK�b�>WK��

GZb[he__� jZkijhkljZg_ggufb� ko_fZfb�� iha\heyxsbfb� <>WD� hkms_kl\�

eylv�^Zggu_�j_`bfu��y\eyxlky�ko_fu�khijy`_gby�bklhqgbdh\�k�rbghc�i_j_f_g�

gh]h�beb�ihklhyggh]h�lhdZ��<u[hj�ko_fu�ijhba\h^blky�k�mq_lhf�lj_[h\Zgbc�d�dZ�

q_kl\m�\u^Z\Z_fhc�we_dljhwg_j]bb�b�klhbfhklb�ijh_dlZ��



����

���<u[hj�_^bgbqghc�fh^_eb�<WM�b�>=M��

Hkgh\gufb�iZjZf_ljZfb�ijb�\u[hj_�fh^_eb�<WM�y\eyxlky��

±�mklZgh\e_ggZy�fhsghklv���

±�klZjlh\Zy�kdhjhklv�\_ljZ��

±�klhbfhklv��

±�lbi�]_g_jZlhjZ���

<_ebqbgZ� imkdh\hc� kdhjhklb� \_ljZ� gZdeZ^u\Z_l� h]jZgbq_gby� gZ� \u[hj�

fh^_eb�<WM�\�f_klZo�k�g_[hevrhc�b�g_klZ[bevghc�kdhjhklvx�\_ljZ� �gZijbf_j��

]^_�kdhjhklv�\_ljZ�ghkbl�k_ahgguc�oZjZdl_j�beb�\�hij_^_e_gguc�ijh^he`bl_evguc�

i_jbh^�\j_f_gb�hlkmlkl\m_l���J_dhf_g^m_lky�\u[bjZlv�<WM�h^ghc�fh^_eb�^ey�[he__�

m^h[gh]h�h[kem`b\Zgby���

<u[hj�fh^_eb�>=M�aZ\bkbl�hl�fhsghklb��jZkoh^Z�lhieb\Z��mkeh\bc�wdkiem�

ZlZpbb� b� klhbfhklb�� JZ[hlZ� >=M� kh� agZqbl_evghc� g_^h]jmadhc� g_^himklbfZ��

ihwlhfm�j_dhf_g^m_lky�\u[bjZlv�g_kdhevdh�^ba_evguo�]_g_jZlhjh\��^ey�\hafh`�

ghklb� hldexq_gby� qZklb� g_jZ[hlZxsbo� mklZgh\hd� \� qZku�fbgbfmfZ� gZ]jmadb��

LZd`_�ijb�\u[hj_�fh^_eb�>=M�ke_^m_l�mqblu\Zlv�h]jZgbq_gb_�ih�j_`bfm�jZ[hlu�

>=M� ±� fbgbfZevgZy� gZ]jmadZ�� k� dhlhjhc� fh]ml� jZ[hlZlv� hl_q_kl\_ggu_� >=M��

h[uqgh�mdZau\Z_lky�ijhba\h^bl_e_f�\�iZkihjl_�h[hjm^h\Zgby�b�khklZ\ey_l���±����

hl�ghfbgZevghc�fhsghklb�>=M��H^gZdh�gZ�ijZdlbd_�ihke_�^ebl_evghc�wdkiemZlZ�

pbb�>=M�__�fbgbfZevgZy�gZ]jmadZ�khklZ\ey_l���±����hl�ghfbgZevghc�fhsghklb��

 

12.3.2. P_eb b \ebyxsb_ nZdlhju kha^Zgby <>WD 

 

P_eb�kha^Zgby�<>WD�ijb�bgl_]jZpbb�<WK�\�khklZ\�kms_kl\mxs_]h�wg_j]h�

dhfie_dkZ��WD��gZ�[Za_�>WK�b�ijb�\gh\v�kha^Z\Z_fhf�<>WD�jZaebqZxlky��Hkgh\gZy�

p_ev�ijb�\g_^j_gbb�<WK�\�khklZ\�WD�gZ�[Za_�>WK�k�m`_�kms_kl\mxsbfb�]_g_jb�

jmxsbfb�b�jZkij_^_ebl_evgufb�kbkl_fZfb� ±�fbgbfbaZpby�klhbfhklb�wg_j]bb�

aZ�kq_l�mf_gvr_gby�ihlj_[e_gby�lhieb\Z�b�m\_ebq_gb_�fhsghklb�kbkl_fu�^ey�

\hkijbylby�jZklmsbo�ihlj_[ghkl_c�\�wg_j]bb��<gh\v�kha^Z\Z_fuc�<>WD�j_Zeb�

amxlky�dZd�j_glZ[_evgZy�Zevl_jgZlb\Z�^jm]bf�\ZjbZglZf��gZijbf_j��m^ebg_gb_�

jZkij_^_ebl_evghc�k_lb��

Ijb�ijh_dlbjh\Zgbb�<>WD�ke_^m_l�lsZl_evgh�bamqblv�b�jZkkfhlj_lv�ke_�

^mxsb_�nZdlhju��\ebyxsb_�gZ�kljmdlmjm�b�khklZ\�h[hjm^h\Zgby�<>WD��

���Wg_j]_lbq_kdbc�ihl_gpbZe�j_kmjkZ�\_ljZ��Z�lZd`_�]jZnbd�baf_g_gby�kdh�

jhklb�\_ljZ�\h�\j_f_gb��kmlhd��]h^Z���

Bgl_gkb\ghklv�\_ljh\h]h�j_kmjkZ�b�]jZnbd�_]h�baf_g_gby�\h�\j_f_gb�\eb�

yxl�gZ�p_e_khh[jZaghklv�<WK��Z�lZd`_�ihlj_[ghkl_c�\�Zddmfmebjh\Zgbb�wg_j]bb��

���KhklZ\�ihlj_[bl_e_c�b�]jZnbd�gZ]jmadb�ihlj_[bl_ey��

<_ebqbgZ�b�\b^�]jZnbdZ�gZ]jmadb�h[t_dlZ�hij_^_eyxl�\b^�j_]mebjmxsbo�

kihkh[ghkl_c��ihlj_[ghklb�\�Zddmfmeypbb�wg_j]bb�b�Ze]hjblf�kbkl_fu�mijZ\e_gby��

���Kh\iZ^_gb_�]jZnbdZ�ijboh^Z�j_kmjkZ�\_ljZ�b�]jZnbdZ�gZ]jmadb�ihlj_[bl_ey��



����

���Khhlghr_gby�f_`^m�mklZgh\e_ggufb�fhsghklyfb�<WK�b�>WK��

���Kl_i_gb�kh\_jr_gkl\Z�kljmdlmju�<>WD�b�Ze]hjblfh\�mijZ\e_gby��

���F_klgu_�mkeh\by��

<�kms_kl\mxsbo�WD�ihlj_[e_gb_�lhieb\Z�b�we_dljbq_kdb_�oZjZdl_jbklbdb�>WK�

hij_^_eyxl�wdhghfbdm�<>WD��khklZ\�h[hjm^h\Zgby�<WK�b�kbkl_fm�mijZ\e_gby���

<�\gh\v�kha^Z\Z_fuo�<>WD�ijhbkoh^bl�\u[hj�h[hjm^h\Zgby�<WK�b�>WK�k�mq_lhf�

=G�ihlj_[bl_ey��

Nhjfbjh\Zgb_�kljmdlmju�<>WD�khklhbl�ba�^\mo�hkgh\guo�wlZih\��nhjfb�

jh\Zgb_�khklZ\Z�b�kljmdlmju�>WK�b�nhjfbjh\Zgb_�khklZ\Z�b�kljmdlmju�<WK��

 

12.3.3. Mkeh\by \u[hjZ fhsghklb >=M b >WK \ khklZ\_ <>WD 

 

Fhsghklv�>WK�b�g_h[oh^bfh_�dhebq_kl\h�>=M�\�ehdZevghf�WD�hij_^_ey�

_lky� oZjZdl_jbklbdZfb� gZ]jmadb� ihlj_[bl_e_c�� gZijy`_gb_f� b� lhqghklvx� _]h�

j_]mebjh\Zgby�� jh^hf� b� qZklhlhc� lhdZ�� mkeh\byfb� wdkiemZlZpbb�� g_h[oh^bfhc�

kl_i_gvx�Z\lhfZlbaZpbb�b�l�^��Ih�wlbf�nZdlhjZf�\u[bjZ_lky�khklZ\�h[hjm^h�

\Zgby�>WK�k�h^gbf�beb�g_kdhevdbfb�>=M��Fhsghklv�>WK�^he`gZ�[ulv�g_�f_gvr_�

abfg_]h�fZdkbfmfZ�gZ]jmadb��KhklZ\�>WK�hij_^_ey_lky�\�aZ\bkbfhklb�hl�fZdkb�

fZevghc�gZ]jmadb�ihlj_[bl_ey���

Ijb�\u[hj_� khklZ\Z�h[hjm^h\Zgby�>WK�^he`gu� \uihegylvky� ke_^mxsb_�

lj_[h\Zgby��

±�kmffZjgZy�fhsghklv�>=M�^he`gZ�[ulv�gZ�����[hevr_�kmlhqgh]h�fZdkb�

fmfZ�gZ]jmadb�ihlj_[bl_ey�2ÒÑÕä
k_v��

±�aZ]jmadZ�>=M�j_dhf_g^m_lky�\�ij_^_eZo���±����hlghkbl_evgh�ghfbgZevghc�

fhsghklb��

±�mkeh\by�wdkiemZlZpbb�>=M�^he`gu�khhl\_lkl\h\Zlv�debfZlbq_kdbf�mkeh\byf�

f_klghklb��

±�dhebq_kl\h�>=M�^he`gh�[ulv�ba[ulhqguf�^ey�\hafh`ghklb�ijh\_^_gby�

l_dms_]h�b�dZiblZevgh]h�j_fhglh\��

±�^ey�m^h[kl\Z�h[kem`b\Zgby�`_eZl_evgh�\u[bjZlv�>=M�h^bgZdh\h]h�lbih�

jZaf_jZ��gh�ijb�wlhf�khklZ\�>WK�hij_^_ey_lky�bkoh^y�ba�g_h[oh^bfhklb�h[_ki_�

q_gby�gZb[hevr_c�wdhghfbqghklb�ijb�kh\f_klghc�jZ[hl_�<WM�b�>WK��>ey�h[_k�

i_q_gby�gZb[hevr_]h�^bZiZahgZ�j_]mebjh\Zgby�>WK�gZ�h[t_dlZo��ihlj_[bl_e_c��

k� g_[hevrhc� gZ]jmadhc� �f_g__� ���� d<l�� h[uqgh� j_dhf_g^m_lky� mklZgZ\eb\Zlv�

g_�f_g__�^\mo�jZ[hqbo�>=M��>ey�h[_ki_q_gby�[_ki_j_[hcgh]h�we_dljhkgZ[`_gby�

ihlj_[bl_e_c�g_h[oh^bfh�ihklhyggh�ih^^_j`b\Zlv�\�jZ[hl_�dZd�fbgbfmf�h^gm�

>=M��^Z`_�ijb�iheghf� we_dljhkgZ[`_gbb�hl�<WM��Ihl_jb�^ba_evgh]h� lhieb\Z�

ijb� jZ[hl_� gZ� ohehklhf� oh^m� g_agZqbl_evgu� b� ijb� jZkq_lZo� g_� mqblu\Zxlky���

MklZgh\dZ�\�>WK�g_kdhevdbo�>=M�iha\hebl�m\_ebqblv�^bZiZahg�j_]mebjh\Zgby�

\ujZ[hldb� >WK�� l_f� kZfuf� kgbablky� ihlj_[e_gb_� lhieb\Z� >WK� ijb� fZeuo�

gZ]jmadZo��\h�\j_fy�[hevrhc�\ujZ[hldb�hl�<WM���



����

<u[hj�_^bgbqghc�fhsghklb�>=M�ijhba\h^blky�\�khhl\_lkl\bb�k�mkeh\b_f��

:¨�ÏËÐä ÊÃÆÓä�srr; ® 0��¢
ÖÔÕä O 2ÒÑÕä

kglá �������

]^_�0��¢
ÖÔÕä

� ��d<l�±�mklZgh\e_ggZy�fhsghklv�_^bgbqghc�>=M��2ÒÑÕä
kgl�±�fbgbfZevgZy�

gZ]jmadZ� ihlj_[bl_ey�� ¨�ÏËÐä ÊÃÆÓä� ±� fbgbfZevgZy� jZ[hqZy� fhsghklv� >=M��

h[uqgh�mdZau\Z_lky�\�iZkihjlguo�^Zgguo�b�khklZ\ey_l�hl�����^h�����hl�ghfb�

gZevghc�fhsghklb�>=M���

<u[hj�h^bgZdh\h]h�dhebq_kl\Z�>=M����¢�\�khklZ\_�>WK�ijhba\h^blky�ih�

nhjfme_��

J��¢ L :sásF sátw; ® 2ÒÑÕäk_v

0
��¢
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]^_�2ÒÑÕä
k_v��±�fZdkbfZevgZy�gZ]jmadZ�ihlj_[bl_ey��

JZkkqblZggh_� agZq_gb_� J��¢� ke_^m_l� hdjm]eylv� ^h� [eb`Zcr_]h� [hevr_]h�

qbkeZ��
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fbgbfZevgh_�dhebq_kl\h�J��¢�\�khklZ\_�>WK��

JZkq_l� fZdkbfZevgh� \hafh`ghc� _^bgbqghc� fhsghklb� >=M� ijh\h^bf�

ih�nhjfme_���������0��¢
ÖÔÕ O ÉÒÑÕä
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Hij_^_e_gb_� fbgbfZevgh]h� dhebq_kl\Z� >=M� \� khklZ\_� >WK� ijh\h^bf�

ih� nhjfme_� ������� J��¢ L 5á6®ÉÒÑÕä
cWn

Ç
��¢

ÖÔÕä L 5á6®:44

6944
L rát{� b� hdjm]ey_f� ^h� [eb`Zcr_]h�

[hevr_]h�qbkeZ�±�����������

Hl\_l��FZdkbfZevgh�\hafh`gZy�_^bgbqgZy�fhsghklv�>=M�±������d<l�ijb�

fbgbfZevghf�dhebq_kl\_�>=M�\�khklZ\_�>WK�±���mklZgh\dZ��

 

12.3.4. Djbl_jbb b lj_[h\Zgby, mqblu\Z_fu_ ijb \u[hj_ <WM 

 

Ijb�bkihevah\Zgbb�<WK�\�<>WD�k�mklZgh\e_gghc�fhsghklvx�kms_kl\_ggh�

f_gvr_�fbgbfmfZ� gZ]jmadb� ihlj_[bl_e_c� \ul_kg_gb_� lhieb\ghc� khklZ\eyxs_c� ba�

wg_j]h[ZeZgkZ�kbkl_fu�[m^_l�g_[hevrbf�b�\g_^j_gb_�<WM�[m^_l�fZehwnn_dlb\guf���

MklZgh\dZ�<WM��khbaf_jbfhc�k�fhsghklvx�fZdkbfmfZ�gZ]jmadb�kbkl_fu��

beb�fhsghklvx��ij_\urZxs_c�fhsghklv�fZdkbfmfZ�gZ]jmadb�kbkl_fu��ijb\_^_l�

d�lhfm��qlh�g_�\ky�we_dljhwg_j]by��\ujZ[hlZggZy�<WM��[m^_l�bajZkoh^h\ZgZ�±�ihy\ey�

_lky�lZd�gZau\Z_fZy�k\h[h^gZy�we_dljhwg_j]by��Ijb�[hevrhf�dhebq_kl\_�k\h[h^ghc�

we_dljhwg_j]bb�qZklv�<WM�ih^e_`bl�ijbgm^bl_evghfm�hklZgh\m�\�i_jbh^�kbevgh]h�

\_ljZ��Ke_^h\Zl_evgh��b�m^_evgZy�\ujZ[hldZ�<WK�mf_gvrZ_lky��qlh�\_^_l�d�jhklm�

k_[_klhbfhklb�ijhba\h^kl\Z�we_dljhwg_j]bb���



����

>ey�\u[hjZ�fhsghklb�<WK�g_h[oh^bfh�agZlv�]jZnbd�gZ]jmadb�ihlj_[bl_e_c��

khklZ\� b� oZjZdl_jbklbdb� >=M� \� >WK�� oZjZdl_jbklbdb� \_ljhwg_j]_lbq_kdh]h�

dZ^ZkljZ�\�bkke_^m_fhf�j_]bhg_��Z�lZd`_�g_dhlhju_�debfZlbq_kdb_�b�]_h]jZnbq_�

kdb_�oZjZdl_jbklbdb��\ebyxsb_�gZ�jZkij_^_e_gb_�]jZnbdZ�gZ]jmadb��

GZ�ij_^\Zjbl_evghf�wlZi_�\u[hjZ�fZjhd�<WM�\�dZq_kl\_�hkgh\guo�l_ogb�

q_kdbo�lj_[h\Zgbc�ke_^m_l�mqblu\Zlv�>�@��

±�_^bgbqgmx�ghfbgZevgmx�fhsghklv�<WM�k�mq_lhf�\hafh`ghklb�ljZgkihj�

lbjh\db�b�fhglZ`Z���

±�debfZlbq_kdh_�bkiheg_gb_�\�khhl\_lkl\bb�k�=HKL�J������������>��@���

±� deZkk� [_ahiZkghklb� <WM� \� khhl\_lkl\bb� k� =HKL� J� ������������� >��@�

�FWD� ��������� >��@� ^ey�<WM� k� ghfbgZevghc� fhsghklvx� ^h� ���� d<l� b� =HKL�

J��������������>��@��FWD����������>��@�̂ ey�<WM�k�ghfbgZevghc�fhsghklvx�\ur_�����d<l��

KmffZjgZy�fhsghklv� bgl_]jbjm_fhc�<WK� aZ\bkbl� hl�fgh`_kl\Z�nZdlhjh\��

gh�\�i_j\mx�hq_j_^v�hl�p_eb�bgl_]jZpbb�<WK�\�khklZ\�<>D��Wlh�lZd`_�\eby_l�b�gZ�

\u[hj�_^bgbqghc�ghfbgZevghc�fhsghklb�<WM��dhlhjZy�\�WD�\u[bjZ_lky�gZ�hk�

gh\Zgbb�ij_^\Zjbl_evgh]h�ZgZebaZ�^Zgguo�ih�fbgbfZevguf��kj_^gbf�b�ibdh\uf�

gZ]jmadZf�ihlj_[bl_ey��Z�lZd`_�hp_gb\Z_lky�ljZgkihjlgZy�^hklmighklv�b�\hafh`ghklv�

fhglZ`Z��<hafh`ghklv�^hklZ\db�^h�kljhciehsZ^db�b�fhglZ`Z�<WM�ih�fZkkh]Z[Z�

jblguf�iZjZf_ljZf�\�mkeh\byo�keZ[hjZa\blhc�bgnjZkljmdlmju�b�keh`gh]h�j_ev_nZ�

fh]ml�[ulv�hij_^_eyxsbfb�nZdlhjZfb�ijb�\u[hj_�_^bgbqghc�fhsghklb�<WM���

HdhgqZl_evgh�\u[hj�_^bgbqghc�fhsghklb�<WM�ijhba\h^blky�ba�jy^Z�ij_^�

\Zjbl_evgh�gZf_q_gguo�\ZjbZglh\�gZ�hkgh\_�l_ogbdh�wdhghfbq_kdh]h�h[hkgh\Zgby��

±�ih�mkeh\byf�b�klhbfhklb�ihklZ\db�<WM�b�bo�k_j\bkgh]h�h[kem`b\Zgby�

�gZ�hkgh\Zgbb�ij_^eh`_gbc��ihemq_gguo�hl�ijhba\h^bl_e_c�<WM���

±�ih�mkeh\byf�^hklZ\db�h[hjm^h\Zgby�b�fZl_jbZeh\�^ey�kljhbl_evkl\Z�h[t�

_dlh\�<WK���

±� gZ� hkgh\_� aZljZl� gZ� kha^Zgb_�nmg^Zf_glh\�� l_ogheh]bq_kdbo� ijh_a^h\��

fhglZ`guo�iehsZ^hd��fhglZ`�<WM�b�kbkl_fu�we_dljbq_kdbo�kh_^bg_gbc�<WK��

±�ih�mjh\gx�\ujZ[hldb�we_dljhwg_j]bb�<WK�gZ�[Za_�dZ`^hc�ba�wlbo�fh^_e_c�

<WM��ih�j_amevlZlZf�ijh\_^_gby�\_ljhwg_j]_lbq_kdbo�jZkq_lh\���

±�ih�j_amevlZlZf�jZkqzlh\�aZf_s_gby�\ujZ[hldb�>WK�\ujZ[hldhc�<WK��

±�ih�j_amevlZlZf�blh]h\h]h�wdhghfbq_kdh]h�kjZ\g_gby� �jZkqzlu�k�mqzlhf�

aZljZlghc�b�^hoh^ghc�khklZ\eyxsbo�ijh_dlZ�� 

>ey�ij_^\Zjbl_evgh�hlh[jZgguo�fZjhd�<WM�g_h[oh^bfh�ijh\_klb�ijh\_jdm�

k�mq_lhf�hkh[_gghkl_c�debfZlZ�gZ�iehsZ^d_�<>WD�b�bkdexqblv�\ZjbZglu��g_�ih^�

oh^ysb_�ih�debfZlbq_kdhfm�bkiheg_gbx�\�khhl\_lkl\bb�k�=HKL�J������������>��@��

>Zgguc�klZg^Zjl�mqblu\Z_l�ke_^mxsb_�nZdlhju��\ha^_ckl\b_�dhlhjuo�<WM�̂ he`gu�

^himkdZlv�\�ijhp_kk_�wdkiemZlZpbb��

±�bgl_gkb\ghklv�^h`^y��

±�gZebqb_�kg_]Z��jhku��]jZ^Z�b�]hehe_^Z��

±�iehlghklv�l_ieh\h]h�ihlhdZ�kheg_qghc�jZ^bZpbb��



����

±�gZebqb_�kheygh]h�lmfZgZ�b�ie_kg_\uo�]jb[h\��

±�aZiue_gghklv�\ha^moZ��

±�kdhjhklv�\_ljZ�ijb�^\mofbgmlghf�ihju\_���

±�l_fi_jZlmju�\ha^moZ�^ey�jZaebqguo�\ZjbZglh\�debfZlbq_kdh]h�bkiheg_gby��

MOE�±��±���K���M�±��±���K���L�±��±���K���

;he__�ih^jh[gh�\u[hj�<WM�ih�debfZlbq_kdhfm�bkiheg_gbx�hibku\Z_lky�

\�jZa^_e_�������]eZ\u���^Zggh]h�mq_[gbdZ���

DeZkk�[_ahiZkghklb�<WM�gZ�\ukhl_�hkb�\_ljhdhe_kZ�oZjZdl_jbam_lky�wdklj_�

fZevghc�kdhjhklvx�ihju\h\�\_ljZ�aZ����e_lgbc�i_jbh^�gZ[ex^_gbc��Z�ih^deZkk�

<WM�±�lmj[me_glghklvx��

<�khhl\_lkl\bb�k�=HKL�J��������������>��@�\u^_eyxlky�ljb�deZkkZ�[_ahiZk�

ghklb�<WM�gZ�hkgh\Zgbb�iZjZf_ljh\�wdklj_fZevghc�kdhjhklb�\_ljZ�b�lmj[me_gl�

ghklb��<�khhl\_lkl\bb�k�=HKL�J��������������>��@�\u^_eyxlky�q_luj_�deZkkZ�[_a�

hiZkghklb�<WM�gZ�hkgh\Zgbb�iZjZf_ljh\�wdklj_fZevghc�kdhjhklb�\_ljZ��kj_^g_�

]h^h\hc�kdhjhklb�\_ljZ�b�lmj[me_glghklb��

DZd�ijZ\beh��gZ�gZqZevguo�klZ^byo�ijh_dlbjh\Zgby�^Zggu_�ih�lmj[me_gl�

ghklb�gZ�jZaghc�\ukhl_�hlkmlkl\mxl��lZd�dZd�wlZ�bgnhjfZpby�fh`_l�[ulv�ihem�

q_gZ�lhevdh�ihke_�ijh\_^_gby�\_ljhfhgblhjbg]Z��Ihwlhfm�gZ�jZggbo�wlZiZo�ijh�

_dlbjh\Zgby�ijh\_jdZ�\ZjbZglh\�<WM�ih�deZkkm�[_ahiZkghklb�ijh\h^blky�lhevdh�

ih�h^ghfm�iZjZf_ljm�±�wdklj_fZevghc�kdhjhklb�\_ljZ��

;he__�ih^jh[gh�\u[hj�<WM�ih�deZkkm�[_ahiZkghklb�hibku\Z_lky�\�jZa^_e_�

������]eZ\u���^Zggh]h�mq_[gbdZ��

�

12.3.5. <u[hj hilbfZevgh]h khklZ\Z h[hjm^h\Zgby <>WD 

�

Kms_kl\mxl�jZaebqgu_�qZklgu_�djbl_jbb�\u[hjZ�hilbfZevgh]h�h[hjm^h\Zgby�

\�khklZ\_�<>WD��gZijbf_j��

±�fZdkbfZevgh_�aZf_s_gb_�\ujZ[hldb�>WK�\ujZ[hldhc�<WK��l�_��fbgbfZevgZy�

\ujZ[Zlu\Z_fZy�wg_j]by�>WK��¬�¬  \ �����qlh�h[_ki_qb\Z_l�fbgbfZevguc�jZkoh^�

lhieb\Z�$Õ��

±�fbgbfmf�ijb\_^_gguo�aZljZl�gZ�khhjm`_gb_�<>WD��

±�fbgbfZevguc�kjhd�hdmiZ_fhklb�<>WD��

±�fbgbfZevgZy�k_[_klhbfhklv�we_dljhwg_j]bb��\ujZ[Zlu\Z_fZy�<>WD��

±�fbgbfZevgh_�\ebygb_�gZ�hdjm`Zxsmx�kj_^m�b�l�^��

<�ijhp_kk_�ihbkdZ�hilbfZevgh]h�khklZ\Z�h[hjm^h\Zgby�<>WD�ijboh^blky�

mqblu\Zlv�jy^�g_� aZ\bkysbo�^jm]�hl�^jm]Z�ihdZaZl_e_c��G_dhlhju_�ihdZaZl_eb�

bf_xl�\_jhylghklguc�oZjZdl_j��\_ljhwg_j]_lbq_kdbc�ihl_gpbZe��bgl_gkb\ghklv�

hldZah\�b�l�^����fgh]b_�ihdZaZl_eb�bf_xl�jZaebqgmx�jZaf_jghklv��k_[_klhbfhklv�

we_dljhwg_j]bb��gZ^_`ghklv��h[t_f�aZ\habfh]h�lhieb\Z�b�l�^����g_dhlhju_�ihdZaZ�

l_eb�gb�bf_xl�qbke_gghc�f_ju��m^h[kl\h�wdkiemZlZpbb��wdheh]bqghklv��mkeh\by�



����

fhglZ`Z�b�l�^����>ey�kh\f_klgh]h�ZgZebaZ�dhebq_kl\_gguo�b�dZq_kl\_gguo�ihdZ�

aZl_e_c�bkihevamxlky�f_lh^u�fgh]hdjbl_jbZevghc�hilbfbaZpbb��Fgh]hdjbl_jb�

Zevgu_�aZ^Zqb�hilbfbaZpbb�j_rZxlky�gZ�hkgh\_�ij_^klZ\e_gby�<>WD�keh`ghc�

kbkl_fhc��^ey�dhlhjhc�oZjZdl_jgu�fgh`_kl\h�p_e_c�nmgdpbhgbjh\Zgby�b�g_hij_�

^_e_gghklv�qZklb�bkoh^ghc�bgnhjfZpbb��Fgh]hdjbl_jbZevguc�ih^oh^�hagZqZ_l�

hp_gdm� b� \u[hj� emqr_]h� \ZjbZglZ� h^gh\j_f_ggh� ih� g_kdhevdbf� djbl_jbyf���

Ijb�ihbkd_�hilbfmfZ�^ey�mq_lZ�\k_o�nZdlhjh\�bkihevam_lky�fgh]hdjbl_jbZevguc�

ZgZeba�l_ogbq_kdbo�j_r_gbc��f_lh^�nZdlhjgh]h�wdki_jbf_glZ��f_lh^�;hdkZ�MbekhgZ��

>���� ���� ��@��iha\heyxsbc�mq_klv�jy^�g_aZ\bkbfuo�^jm]�hl�^jm]Z�nZdlhjh\�ijb�

ijh_dlbjh\Zgbb� <>WD�� J_r_gb_� aZ^Zq� hilbfbaZpbb� ih� fgh]hdjbl_jbZevguf�

fh^_eyf�\�mkeh\byo�g_hij_^_e_gghklb�bkoh^ghc�bgnhjfZpbb�\hafh`gh�gZ�hkgh\_�

l_hjbb�ijbgylby�j_r_gbc�>����������@����

KljmdlmjgZy�ko_fZ�hilbfbaZpbb�hilbfZevgh]h�khklZ\Z�h[hjm^h\Zgby�<>WD�

ij_^klZ\e_gZ�gZ�jbk���������
�

�
�

Jbk���������KljmdlmjgZy�ko_fZ�hilbfbaZpbb�hilbfZevgh]h�khklZ\Z�h[hjm^h\Zgby�<>WD

:gZeba�]_h]jZnbq_kdbo��debfZlbq_kdbo�b
khpbZevgh�wdhghfbq_kdbo�oZjZdl_jbklbd

:gZeba
kms_kl\mxs_c

kbkl_fu
wg_j]hkgZ[`_gby

H[hkgh\Zgby

p_e_khh[jZaghklb

bkihevah\Zgby

wg_j]bb�\_ljZ

<u[hj

hilbfZevgh]h

khklZ\Z�<>WD

k�^hklb`_gb_f

qZklguo�djbl_jb_\

:[khexlgu_�b

hlghkbl_evgu_

ihdZaZl_eb

qZklguo�djbl_jb_\

ih�\ZjbZglZf

Fgh]hdjbl_jbZevgZy

hilbfbaZpby

HilbfZevguc�\ZjbZgl

khklZ\Z�<>WD

<u[hj
f_lh^bdb

hij_^_e_gby
\ujZ[hldb�<WM

Hp_gdZ

gZ^_`ghklb�<WM

JZkq_l�\ujZ[hldb

<WM�k�mq_lhf

]jZnbdZ�gZ]jmadb

b�gZ^_`ghklb

Hij_^_e_gb_

wg_j]_lbq_kdbo�b

wdhghfbq_kdbo

ihdZaZl_e_c

wnn_dlb\ghklb�<WM

Bkoh^gu_
^Zggu_

Bkoh^gu_�^Zggu_

�<ZjbZglu��khklZ\Z�<>WD



����

12.3.6. Blh]h\u_ ihdZaZl_eb wg_j]_lbq_kdhc wnn_dlb\ghklb <>WD 

 

Blh]h\ufb�ihdZaZl_eyfb�wg_j]_lbq_kdhc�wnn_dlb\ghklb�<>WD�y\eyxlky�>�@��

±�]h^h\h_�b�kj_^g_f_kyqgu_�agZq_gby�\ujZ[hlZgghc�<WK�b�>WK�we_dljh�

wg_j]bb��

±�]h^h\h_�b�kj_^g_f_kyqgu_�agZq_gby�jZkoh^Z�lhieb\Z�gZ�>WK��

±�fbgbfZevgh_�kj_^g_qZkh\h_�agZq_gb_�k\h[h^ghc�wg_j]bb��

±�dhwnnbpb_gl�bkihevah\Zgby�mklZgh\e_gghc�fhsghklb�<WK��

±�qbkeh�qZkh\�jZ[hlu�<WK�b�>WK��

=h^h\h_� b� kj_^g_f_kyqgu_� agZq_gby� \ujZ[hlZgghc�<WK� b�>WK� we_dljh�

wg_j]bb��Z�lZd`_�ihlj_[ey_fhc�wg_j]bb�ihlj_[bl_e_f�aZ�\j_fy�7�hij_^_eyxlky�gZ�

hkgh\_�nhjfmeu���������>��@��
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Þ
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]^_�0:P;�±�khhl\_l\_ggh�kj_^g_qZkh\u_�agZq_gby�fhsghklb�>WK��<WK��ihlj_[bl_ey��
JZkoh^�^ba_evgh]h�lhieb\Z�<>WD�aZ�\j_fy�7�hij_^_ey_lky�ih�nhjfme_����������

$�¬ :6; L >ÖÇä ® ¬�¬ :6;á ��������

]^_�>ÖÇä�±�m^_evguc�jZkoh^�lhieb\Z��

H[t_f�wdhghfbb�^ba_evgh]h�lhieb\Z�aZ�kq_l�aZf_s_gby�<WK�¿$àÍä�hij_^_�

ey_lky���

¿$àÍä:6; L >ÖÇä ® ¬�¬ :6;ä ��������

Dhwnnbpb_gl�bkihevah\Zgby�mklZgh\e_gghc�fhsghklb�<WK�>��@��
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ÖÔÕä
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]^_�¬�¬ �±�nZdlbq_kdZy�\ujZ[hldZ�we_dljhwg_j]bb�<WK��d<l�q�aZ�bgl_j\Ze�\j_f_gb�6��q��

0�¬ 
ÖÔÕä

�±�ghfbgZevgZy�iZkihjlgZy�fhsghklv�<WK��d<l��6�±�jZkkfZljb\Z_fuc�bgl_j\Ze�

\j_f_gb��q��

�

������;ZeZgk�fhsghklb�\_ljh^ba_evgh]h�dhfie_dkZ�

�

12.4.1. KhklZ\ bkoh^ghc bgnhjfZpbb 

�

H^gbf�ba� ]eZ\guo�djbl_jb_\�\u[hjZ�\_ljhwg_j]_lbq_kdh]h�h[hjm^h\Zgby�

\� khklZ\_�<>WD� y\eyxlky�fbgbfZevgu_� aZljZlu� lhieb\Z� �^ba_evgh]h� lhieb\Z��

ijb�jZ[hl_�>WK�kh\f_klgh�k�<WK��^ey�\ujZ[hldb�^hklZlhqgh]h�dhebq_kl\Z�we_d�

ljhwg_j]bb� ^ey� ihdjulby� ]jZnbdZ� gZ]jmadb� \� l_q_gb_� \k_]h� jZkq_lgh]h� ]h^Z��



����

Ihkdhevdm�<WK�bf_xl�gme_\mx�]ZjZglbjh\Zggmx�fhsghklv��lh�gZ^z`gh_�wg_j]h�

kgZ[`_gb_�ihlj_[bl_ey�fh`_l�[ulv�h[_ki_q_gh�lhevdh�aZ�kqzl�>WK��<WK�\uklmiZ_l�

\�dZq_kl\_�^m[ebjmxs_c�fhsghklb�b�ij_^gZagZq_gZ�^ey�kgb`_gby�\ujZ[hldb�>WK�
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