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2NUHVQê� V~G� 6WDUi� ďXERYĖD� VXGFRP� 0JU�� 9ODGLPtURP� *XUNRP� Y� SUiYQHM� YHFL�
åDOREFX�� 0DUWLQ� &LJiQHN��

SU��]DVW���-8'U��*iERU�6]iUD]��DGYRNiW��*DUELDUVND������������6WDUi�ďXERYĖD�SURWL�
åDORYDQpPX� (FR�(QHUJ\�3RLQW�V�U�R���VR�VtGORP�3RSUDGVNi����������������6WDUi�ďXERYĖD��
,ý2��������������SU��]DVW���$.�=iKRUVNi��V��U��R��VR�VtGORP�7XKRYVNi�����������%UDWLVODYD�
9DMQRU\�� ,ý2�� ��� ���� ���� D� $.� %HUþR� V�U�R��� -�� +DQXOX� ���� ���� ��� 6SLãVNi� 1RYi� 9HV��
,ý2� NRQDQt�R�]DSODWHQLH��������HXU�V�SUtVOXãHQVWYRP��

äDORYDQê� S�R�Y�L�Q�Q�ê ]DSODWLĢ�åDOREFRYL�VXPX��������HXU��~URN�]�RPHãNDQLD�
YêãNH��������URþQH�]R�VXP\��������HXU�RG������������GR�]DSODWHQLD��D�WR�YãHWNR�Y�OHKRWH�

��GQt�RG�SUiYRSODWQRVWL�WRKWR�UR]VXGNX��

äDORYDQê� � MH� � �S�R�Y� L�Q�Q�ê� � � �QDKUDGLĢ� åDOREFRYL� WURY\�NRQDQLD�Y� UR]VDKX��������
NWRUHM�YêãNH�EXGH�UR]KRGQXWp�VDPRVWDWQêP�X]QHVHQtP�SR�SUiYRSODWQRVWL�WRKWR�UR]VXGNX��

{

äDOREFD� VD� Y� XSRPtQDFRP�NRQDQt� YHGHQRP�SUHG�2NUHVQêP� V~GRP�%DQVNi�%\VWULFD�
GRPiKDO� SRGDQRX� åDORERX� YRþL� åDORYDQpPX� ]DSODWHQLD� VXP\� ��� ���� � HXU� V� ~URNRP�
RPHãNDQLD�YR�YêãNH����URþQH�]R�åDORYDQHM�VXP\�RG������������GR�]DSODWHQLD��



äDOREX� RG{YRGQLO� WêP�� åH� åDOREFD� X]DYUHO� VR� åDORYDQêP� ~VWQX� EH]~URþQ~� S{åLþNX�
YêãNH� ���� ���� HXU�� NWRU~� åDORYDQê� ~þWXMH� Y� SRGYRMQRP� ~þWRYQtFWYH� Y� KODYQHM� NQLKH� QD�

~þWH ������� äDOREFD� Yê]YRX� QD� YUiWHQLH� S{åLþN\�� Y\GDQLH� YHFL� D� ]GUåDQLH� VD� SRUXãRYDQLD�
DXWRUVNêFK�SUiY�]R�GĖD�����������RNUHP�LQpKR�Y\]YDO�åDORYDQpKR�QD�Y\SODWHQLH�]RVWiYDM~FHM�
þDVWL�QHVSODWHQHM�S{åLþN\�YR�YêãNH��������HXU�Y�OHKRWH���GQt�RG�GRUXþHQLD�Yê]Y\��3UHGPHWQ~�
Yê]YX�åDORYDQê�SUHY]DO� GĖD������������1D� W~WR�Yê]YX�åDOREFD� UHDJRYDO�Yê]YRX�QD�YUiWHQLH�
S{åLþN\� DNFHSWiFLD� QiYUKX� QD� X]DWYRUHQLH� GRKRG\� R� XNRQþHQt� ]POXY\� R� S{åLþNH� ]R� GĖD�
�����������Y�NWRUHM�åDORYDQê�XYLHGRO��åH�åDOREFRP�]RVODQê�QiYUK�DNFHSWXMH�Y�SOQRP�UR]VDKX�D�
EH]�YêKUDG�D�Y\MDGUXMH�VYRM�V~KODV�V�XNRQþHQtP�]POXY\�R�S{åLþNH�V�WêP��åH�SRYLQQRVĢ�YUiWLĢ�
QHVSODWHQ~� þDVĢ� S{åLþN\� QDVWDQH� GĖRP� ����������� W�M�� � ��� GĖRP� RG� SULMDWLD� QiYUKX� åDOREFX��
=iURYHĖ�YãDN�åDORYDQê�SRXNi]DO�QD�UR]SRU�Y�HYLGHQFLL�QHVSODWHQHM�þDVWL�S{åLþN\��NWRUi�SRGĐD�
åDORYDQpKR� þLQt� ��� ���� HXU�� äDORYDQê� WHGD� QHSRSLHUD�� åH� PX� åDOREFD� SRVN\WRO� S{åLþNX��
UR]GLHO�YLGt�LED�Y�QHVSODWHQHM�þDVWL�S{åLþN\��9�WRPWR�VPHUH�åDOREFD�SRXNi]DO�QD�YêSLV\�]�~þWX�
RG�����������GR������������]�NWRUêFK�Y\SOêYD����SODWLHE�Y�VXPH�������HXU��QD�VSOiWNX�]R�GĖD�

�� YR� YêãNH� ��� ���� HXU�� =�
XYHGHQêFK�YêSLVRY�]�~þWX�MH�]UHMPp��åH�åDORYDQê�YUiWLO�åDOREFRYL�VXPX�YR�YêãNH��������HXU��
=Y\ãQi� þDVĢ� QHVSODWHQHM� S{åLþN\� SUHGVWDYXMH� VXPX� ��� ���� HXU�� 6� SRXND]RP� QD� �� ����
2EþLDQVNHKR�]iNRQQtND�åLDGDO�åDOREH�Y\KRYLHĢ�D�]iURYHĖ�SUL]QDĢ�DM�~URN\�]�RPHãNDQLD�RGR�
GĖD�QDVOHGXM~FHKR�SR�XSO\QXWt�OHKRW\�QD�YUiWHQLH�QHVSODWHQHM�þDVWL�S{åLþN\�

1D�SUHXNi]DQLH�VYRMLFK�WYUGHQt�åDOREFD�N�åDOREH�SULSRMLO�N�åDOREH�REUDW\�~þWRY�QD�~þWH�
������� Yê]YX� åDOREFX� QD� YUiWHQLH� S{åLþN\� ]R� GĖD� ���������� V� GRUXþHQNRX�� RGSRYHć�
åDORYDQpKR� R]QDþHQ~� DNR� Yê]YD� QD� YUiWHQLH� S{åLþN\� DNFHSWiFLD� QiYUKX� QD� X]DWYRUHQLH�
GRKRG\� R� XNRQþHQt� ]POXY\� R� S{åLþNH� ]R� GĖD� ����������� YêSLV� ]� ~þWX� Y� 7DWUD� EDQNH� RG�
����������GR�����������D���GHWDLO\�SRK\EX�QD�~þWH�åDOREFX�Y�7DWUDEDQ

2NUHVQê� V~G�%DQVNi�%\VWULFD� åDOREH�Y� FHORP� UR]VDKX�Y\KRYHO�SODWREQêP� UR]ND]RP�
VS��]Q���8S�����������]R�GĖD�������������

äDORYDQê� SURWL� Y\GDQpPX� SODWREQpPX� UR]ND]X� SRGDO� RGSRU�� Y� NWRURP� XYLHGRO�� åH�
SRKĐDGiYND� åDOREFX� YRþL� åDORYDQpPX� ]DQLNOD� ]� G{YRGX� MHGQRVWUDQQpKR� ]iSRþWX�� NWRUê�
Y\NRQDO� åDORYDQê� Y]KĐDGRP� QD� H[LVWHQFLX� Y]iMRPQêFK� SRKĐDGiYRN� Y� ]P\VOH� �� ���� D�
QDVOHGXM~FLFK�2EþLDQVNHKR�]iNRQQtND��äDORYDQê�PDO�YRþL�åDOREFRYL�SRKĐDGiYNX�YR�YêãNH����
���� HXU�� NWRU~� QDGREXGRO� QD� ]iNODGH� ]POXY\� R� SRVW~SHQt� SRKĐDGiYN\� RG� SRVWXSFX� 1$â(�
),1$1ý1e� '58ä6792� VR� VtGORP� 3RSUDGVNi� ������� 6WDUi� ďXERYĖD�� ,ý2�� ��� ���� ����
�SRVWXSFD��� 3RVWXSFD� R]QiPLO� OLVWRP� ]R� GĖD� ���������� SRVW~SHQLH� SRKĐDGiYN\� YRþL�0DUWLQ�
&LJiQHN�GOåQtNRYL��þtP�ERO�GOåQtN��W�M��åDOREFD��SRYLQQê�SOQLĢ�åDORYDQpPX��äDORYDQê�PDO�YRþL�
åDOREFRYL� ]iYl]RN� ]R� ]POXY\� R� S{åLþNH� X]DWYRUHQHM� Y� ~VWQHM� IRUPH� D� QiVOHGQH� Y� StVRPQHM�
IRUPH�XVNXWRþQHQpKR�8]QDQLD� GOKX� D� GRKRG\� R� ]DSODWHQt� GOKX� ]R� GĖD� ������������ äDOREFD�
Y\]YDO�OLVWRP�]R�GĖD�����������åDORYDQpKR�QD�YUiWHQLH S{åLþN\�Y�]RVWiYDM~FHM�YêãNH��NWRUêFK�
VSODWQRVĢ� YãDN� N� ���������� QHQDVWDOD�� 1DSULHN� XYHGHQpPX� åDORYDQê� DNFHSWRYDO� XYHGHQ~�
Yê]YX�DNR�QiYUK�GRKRG\�QD�XNRQþHQLH�]POXY\�R�S{åLþNH��V�þtP�V~KODVLO��.�XYHGHQpPX�GĖX�
HYLGRYDO� åDORYDQê� VYRM� ]iYl]RN� YRþL� åDOREFRYL� YR� YêãNH� ��� ���� HXU�� 6SODWQRVĢ� ]iYl]NX�
åDORYDQpKR� YRþL� åDOREFRYL� QDVWDOD� GĖRP� ����������� 1DNRĐNR� åDORYDQê� QDGREXGRO� RG�
SRVWXSFX� SRKĐDGiYNX� YRþL� åDORYDQpPX�� GĖRP� ����������� GRãOR� N� VWUHWX� Y]iMRPQH� VD�
NU\M~FLFK�SRKĐDGiYRN�åDOREFX�D�åDORYDQpKR��Y�G{VOHGNX�þRKR Y\NRQDO�åDORYDQê�MHGQRVWUDQQp�
]DSRþtWDQLH� Y]iMRPQêFK� SRKĐDGiYRN� YR� YêãNH� ��� ���� HXU�� þtP� SRKĐDGiYND� åDOREFX� DM�



åDORYDQpKR� ]DQLNOL�� äDORYDQê� SR� ]DSRþtWDQt� ]iYl]NX� QHHYLGXMH� åLDGHQ� ćDOãt� ]iYl]RN� YRþL�
åDOREFRYL�]�WLWXOX�]POXY\�R�S{åLþNH��9]KĐDGRP�QD�XYHGHQp�VNXWRþQRVWL�SRYDåRYDO�åDOREX�]D�
QHG{YRGQ~�SUH�QHH[LVWHQFLX�]iYl]NX�åDORYDQpKR�YRþL�åDOREFRYL�

1D�SUHXNi]DQLH�VYRMLFK�WYUGHQt�SULSRMLO�åDORYDQê�N�RGSRUX�Yê]YX�QD�YUiWHQLH�S{åLþN\�
DNFHSWiFLD� QiYUKX� QD� X]DWYRUHQLH� GRKRG\� R� XNRQþHQt� ]POXY\� R� S{åLþNH� ]R� GĖD� �����������
R]QiPHQLH�R� MHGQRVWUDQQRP�]iSRþWH�Y]iMRPQêFK�SRKĐDGiYRN�Y� ]P\VOH� ������2EþLDQVNHKR�
]iNRQQtND�]R�GĖD������������D�R]QiPHQLH�R�SRVW~SHQt�SRKĐDGiYN\�]R�GĖD�����������

äDOREFD�SURVWUHGQtFWYRP�VYRMKR�SUiYQHKR�]iVWXSFX�QDYUKRO�SRNUDþRYDĢ�Y�NRQDQt�QD�
PLHVWQH�SUtVOXãQRP�V~GH��SUHWR�EROD�YHF�SRVW~SHQi�2NUHVQpPX�V~GX�6WDUi�ďXERYĖD��

äDOREFD�YR�Y\MDGUHQt�N�RGSRUX�SURVWUHGQtFWYRP�VYRMKR�SUiYQHKR�]iVWXSFX�XYLHGRO��åH�
åDORYDQê� VYRMtP� Y\MDGUHQtP� SRWYUGLO� WYUGHQLH� åDOREFX�� åH� åDORYDQê� Pi� YRþL� åDOREFRY
]iYl]RN�YR�YêãNH��������HXU� ]� WLWXOX� ]POXY\�R� S{åLþNH��SULþRP�åDOREFRYL�QLH� MH� ]UHMPp�� ]�
DNpKR� G{YRGX� åDORYDQê� RG� SRVN\WQXWHM� S{åLþN\� QHRGUiWDO� VYRMH� SOQHQLD� XþLQHQp� åDOREFRYL�
VSROX� YR� YêãNH� ��� ���� HXU�� 3RVW~SHQLH� SRKĐDGiYN\� ]� SRVWXSFX� 1$â(� ),1$1ý1e�
'58ä6792�SRYDåXMH�]D�QHDNFHSWRYDWHĐQp��~þHORYp�D�Y�UR]SRUH�VR�]iNRQRP��äDORYDQê�VtFH�
SUHGORåLO� R]QiPHQLH� R� MHGQRVWUDQQRP� ]iSRþWH� Y]iMRPQêFK� SRKĐDGiYRN� SRGĐD� �� ����
2EþLDQVNHKR�]iNRQQtND�]R�GĖD�������������DYãDN�WRWR�R]QiPHQLH�EROR�åDOREFRYL�GRUXþHQp�Då�
GĖD�������������7DNWLHå�VD�åDORYDQê�Y�RGSRUH�RGYROiYD�QD�]POXYX�R�SRVW~SHQt�SRKĐDGiYRN�
]R� GĖD� ����������� DYãDN� W~WR� QHSUHGORåLO�� 3RVW~SHQi� SRKĐDGiYND� MH� SRGĐD� MHKR� Qi]RUX�
ILNWtYQRX� SRKĐDGiYNRX�� QD� þR� SRXNi]DO� åDOREFD� L� SUtSLVRP� ]� ������������ Y� NWRURP�
åDORYDQpPX�XYLHGRO��åH�SUHGPHWQ~�SRKĐDGiYNX�QHPRåQR�]DSRþtWDĢ�VR�]iYl]NRP�åDORYDQpKR�
YRþL� åDOREFRYL� ]� G{YRGX�� åH� ~GDMQi� SRVW~SHQi� SRKĐDGiYND� EROD� SRKĐDGiYNRX� SURWL�
7UDGLþQpPX�GUXåVWYX��WHGD�QLH�YRþL�åDOREFRYL�DNR�I\]LFNHM�RVREH��=iURYHĖ�åDOREFD�SRXNi]DO�
QD�WR��åH�åDORYDQê�åLDGQ\P�VS{VRERP�QHSUHXNi]DO��R�DN~�SRKĐDGiYNX�LGH�D�]�DNpKR�SUiYQHKR�
WLWXOX� Y]QLNOD�� 3UHWR� åDOREFD� Y\]YDO� åDORYDQpKR� QD� ]UXãHQLH� SURWLSUiYQHKR� MHGQRVWUDQQpKR�
]iSRþWX�D�QD�]DSODWHQLH�Y\PiKDQHM�VXP\�]�WLWXOX�SRVN\WQXWHM�S{åLþN\��=iURYHĖ�SRStVDO�SUHþR�
VW~SHQ~� SRKĐDGiYNX� SRYDåXMH� ]D� ILNWtYQX� V� SRXND]RP� QD� WR�� åH� SRVWXSFD� 1$â(�

),1$1ý1e� '58ä6792� VL� QH]iNRQQêP� VS{VRERP� ]tVNDO� YêSLV� ]� ~þWX�� NWRUê� SDWULO�
7UDGLþQpPX� GUXåVWYX� D� SUHKOiVLO�� åH� GDQp� ILQDQþQp� SURVWULHGN\� V~� SURVWULHGNDPL� SDWULDFLPL�
GUXåVWYX� 1$â(� ),1$1ý1e�'58ä6792�� V� þtP� VD� QHPRåQR� VWRWRåQLĢ�� NHćåH� LãOR� R� GYD�
VDPRVWDWQp� VXEMHNW\� V� U{]Q\PL� LGHQWLILNDþQêPL� þtVODPL�� NWRUp� QLH� V~� DQL� PDMHWNRYR� DQL�
SHUVRQiOQH� SUHSRMHQp�� 7RPXWR� QDVYHGþXMH� DM� VNXWRþQRVĢ�� åH�7UDGLþQp� GUXåVWYR� REGUåDOR� RG�
SRVWXSFX� 1$â(� ),1$1ý1e� '58ä6792� R]QiPHQLH� R� SRVW~SHQt� SRKĐDGiYN\� ]R� GĖD�
����������� QD� þR� UHDJRYDOR� 7UDGLþQp� GUXåVWYR� SUtSLVRP� ]� ����������� NWRUêP� R]QiPLOR�� åH�
VSRORþQRVĢ� 7UDGLþQp� GUXåVWYR� QHHYLGXMH� åLDGQH� ]iYl]N\� YRþL� 1$â(� ),1$1ý1e�
'58ä6792�� 9]KĐDGRP� QD� XYHGHQp� MH� SRGĐD� åDOREFX� QHVSRUQp�� åH� åDORYDQê� QDGREXGRO�
]POXYRX� R� SRVW~SHQt� SRKĐDGiYRN� ILNWtYQX� SRKĐDGiYNX�� NWRU~� QHPRåQR� ]DSRþtWDĢ� V�
SRKĐDGiYNRX�åDOREFX��7YUGHQLD�åDORYDQpKR�SUHWR�SRYDåXMH�]D�QHSUDYGLYp�D�]DYiG]DM~FH�

.� VYRMPX� Y\MDGUHQLX� SULSRMLO� DNR� G{ND]� QHDNFHSWRYDQLH� ]iSRþWX� Y\KRWRYHQp�
åDOREFRP� ]R� GĖD� ������������ R]QiPHQLH� R� SRVW~SHQt� SRKĐDGiYN\� RG� 1$â(� ),1$1ý1e�
'58ä6792� ]R� GĖD� ���������� D� RGSRYHć�7UDGLþQpKR� GUXåVWYD� QD� R]QiPHQLH� R� SRVW~SHQt�
SRKĐDGiYN\� ,� D� ,,� ]R� GĖD� ����������� =iURYHĖ� QDYUKRO�� DE\� V~G� Y\]YDO� åDORYDQpKR
SUHGORåHQLH� RULJLQiOX� ]POXY\� R� SRVW~SHQt� SRKĐDGiYRN� ]R� GĖD� ���������� D� RULJLQiOX�



R]QiPHQLD� R� SRVW~SHQt� SRKĐDGiYN\� ]R� GĖD� ���������� YUiWDQH� SRGDFLHKR� OtVWND� R� GRUXþHQt�
GDQpKR�R]QiPHQLD�

3R�SRVW~SHQt� YHFL� WXQDMãLHPX� V~GX� VD� åDORYDQê� N� Y\MDGUHQLX� åDO
]iNODGH�RSDNRYDQHM�Yê]Y\�SUHGORåLO�V~GX�G{ND]\�QDYUKQXWp�åDOREFRP��WHGD�RULJLQiO�]POXY\�R�
SRVW~SHQt� SRKĐDGiYRN� þ�� ��������� ]R� GĖD� ����������� RULJLQiO� R]QiPHQLD� R� SRVW~SHQt�
SRKĐDGiYN\� ]R� GĖD� ����������� SRGDFt� OtVWRN� ]R� GĖD� ����������� D� R
R]QDþHQp� DNR� Yê]YD� QD� YUiWHQLH� S{åLþN\� DNFHSWiFLD� QiYUKX� QD� X]DWYRUHQLH� GRKRG\� R�
XNRQþHQt�]POXY\�R�S{åLþNH�]R�GĖD�����������

6~G� YR� YHFL� QDULDGLO� SRMHGQiYDQLH�� QD� NWRUp� SUHGYRODO� VWUDQ\� VSRUX� D� SUiYQ\FK�
]iVWXSFRY�VWUiQ�VSRUX��

3UHG� SRMHGQiYDQtP�EROR� V~GX� HãWH� GRUXþHQp� R]QiPHQLH�ćDOãLHKR�SUiYQHKR� ]iVWXSFX�
åDORYDQpKR� R� SUHY]DWt� SUiYQHKR� ]DVW~SHQLD� D� SRGDQLH� SUiYQHKR� ]iVWXSFX� åDOREFX�� NWRUê�
SRXNi]DO�QD�WR��åH�åDOREFD�ERO�Y�VSRUH�DM�V�GUXåVWYRP�1$â(�),1$1ý1e�'58ä6792��NGH�
ERO� ~VSHãQê�� NHć� UR]KRGQXWtP� 2NUHVQpKR� V~GX� 6WDUi� ďXERYĖD� VS�� ]Q�� �&E�������� ]R� GĖD�
��������� EROR� UR]KRGQXWp�� åH� X]QHVHQLD� þOHQVNHM� VFK{G]H� WRKWR� GUXåVWYD� SULMDWp� QD� VFK{G]L�
GĖD� ����������� V~� QHSODWQp�� þR� SRWYUGLO� DM� .UDMVNê� V~G� Y� 3UHãRYH� Y� NRQDQt� �&RE���������
R]VXGRN� Y\KOiVHQê� GĖD� ��������� SR]Q�� V~GX��� 9]KĐDGRP� QD� QHSODWQp� ]YROHQp�

SUHGVWDYHQVWYR�V~�QHSODWQp�YãHWN\�SUiYQH�~NRQ\��D�WR�YUiWDQH�SRVW~SHQLD�ILNWtYQHM�SRKĐDGiYN\�
]tVNDQHM�åDORYDQêP�RG�1$â(�),1$1ý1e�'58ä6792��WHGD�QHEROR�PRåQp�Y\NRQDĢ�åLDGHQ�
]iSRþHW� �QDY\ãH� ILNWtYQHM� SRKĐDGiYN\� SRGĐD� åDOREFX��� 7DNLVWR� R]QiPLO� V~GX�� åH� åDOREFD�
XYHGHQ~�ILNWtYQX�SRKĐDGiYNX�SRVW~SLO�DM�RUJiQRP�þLQQêP�Y�WUHVWQRP�NRQDQt��

.�VYRMPX�Y\MDGUHQLX�SULSRMLO�SUiYQ\�]iVWXSFD�åDOREFX�SRGDQLH�2NUHVQHM�SURNXUDW~U\�
6WDUi� ďXERYĖD� ]R� GĖD� ����������� UR]VXGRN� 2NUHVQpKR� V~GX� 6WDUi� ďXERYĖD� VS�� ]Q��
�&E��������]R�GĖD����������D�]iSLVQLFX�.UDMVNpKR�V~GX�Y�3UHãRYH�R�Y\KOiVHQt�UR]VXGNX�YR�
YHFL� �&RE��������� ]R� GĖD� ����������� 3RGDQLH� 2NUHVQHM� SURNXUDW~U\� 6WDUi� ďXERYĖD� EROR�
NUiWNRX� FHVWRX� GRUXþHQp QD� SRMHGQiYDQt� SUiYQHPX� ]iVWXSFRYL� åDORYDQpKR�� 2VWDWQp� OLVWLQ\�
SUiYQ\�]iVWXSFD�åDORYDQpKR�QHåLDGDO�GRUXþLĢ��NHćåH�MH�V�QLPL�RER]QiPHQê�

3RMHGQiYDQLD� VD� QH]~þDVWQLO� åDORYDQê�� NWRUpKR� QH~þDVĢ� RVSUDYHGOQLO� MHKR� SUiYQ\�
]iVWXSFD�V�WêP��åH�åDORYDQê�V~KODVt V�SUHMHGQDQtP�YHFL�DM�Y�MHKR�QHSUtWRPQRVWL��

3UiYQ\� ]iVWXSFD� åDOREFX� QD� SRMHGQiYDQt� WUYDO� QD� SRGDQHM� åDOREH� D� YãHWNêFK�
GRWHUDMãtFK� StVRPQêFK� SRGDQLDFK��2NUHP� WRKR� SRSUHO�� åH� E\�PX� EROR� GRUXþHQp� R]QiPHQLH�
SRVW~SHQt�SRKĐDGiYN\��NWRUp�PDOR�E\Ģ�GRUXþHQp�åDOREFRYL�D�XUþLWH�QLH�]iVLHONRX��NWRUi�PX�

EROD�RGRVODQi��SRGĐD�SRGDFLHKR�OtVWND�SUHGORåHQpKR�SUiYQ\P�]iVWXSFRP�åDORYDQpKR�Y�SRGDQt�
]R�GĖD������������=iURYHĖ�QDYUKRO�YêVOXFK�åDOREFX��QD�NWRURP�SR�Y\MDGUHQt�åDOREFX�Y�UiPFL�
MHKR� SUHGQHVX� QHWUYDO�� .� QiYUKX� SUiYQHKR� ]iVWXSFX� åDORYDQpKR� QD� SUHGORåHQLH� GRKRG\�
XURYQDQt� SRXNi]DO� QD� þO�� ,,,�� ERG� �� D� � þO�� ,9� ERG� �� ]POXY\� R� SRVW~SHQt� SRKĐDGiYRN�
����������V�WêP��åH�SRGĐD�WêFKWR�XVWDQRYHQt�E\�SRGNODG\�SUH�SRVWXSRYDQ~�SRKĐDGiYNX�PDO�

PDĢ�åDORYDQê�N�GLVSR]tFLL��$N�LFK�QHPi��WDN�WR�OHQ�SRWYUG]XMH�LFK�WYUGHQLH��åH�LGH�R�ILNWtYQX�
SRKĐDGiYNX��9]KĐDGRP�QD�XYHGHQp�þOiQN\�]POXY\�R�SRVW~SHQt�SRKĐDGiYRN�SUHWR�QHV~KODVLO�
WêPWR�QiYUKRP�QD�Y\NRQDQLH�WRKWR�G{ND]X��=iURYHĖ�HãWH�SRXNi]DO�DM�QD�~þWRYQp�KĐDGLVNR��

NHćåH�1$â(�),1$1ý1e '58ä6792�MH�MHGLQêP�VSRORþQtNRP�(FR�(QHUJ\�3RLQW��þLåH�LGH�



VSULD]QHQp� RVRE\�� NGH� SUL� Y\WYRUHQt� X]iYLHUN\� PXVt� E\Ģ� SRKĐDGiYND� PHG]L� WDNêPLWR�
RVREDPL� RVRELWQH� ~þWRYDQi� DNR� ÄWUDQVIHURYp� ~þWRYDQLH³� D� WDN~WR� SRKĐDGiYNX�PXVt� Y� UiPFL�
DXGLWX�SRWYUGLĢ�DM�DXGtWRU��þLåH�DM�åDORYDQê�E\�W~WR�SRKĐDGiYNX�PDO�PDĢ�RVRELWQH�]D~þWRYDQ~�
Y� RVRELWQRP� ULDGNX�� 9� ]iYHUH� HãWH� SRXNi]DO� QD� QHSUHXNi]DQLH� GRUXþHQLD� R]QiPHQLD�
SRVW~SHQt� SRKĐDGiYN\�� WHGD� QHPRKOR� G{MVĢ� N� SODWQpPX� SRVW~SHQLX� SRKĐDGiYN\�� � äLDGDO�

SUHWR�åDOREH�Y\KRYLHĢ�

äDOREFD� QD� SRMHGQiYDQt� XYLHGRO�� åH� S{åLþNX� SRVN\WRO� åDORYDQpPX� ]� K\SRWHNiUQHKR�
~YHUX�� 2GR� GĖD� � MHM� SRVN\WQXWLD�� UHVS�� RGR� GĖD� ]DþDWLD� MHM� VSOiFDQLD�� Då� GR� GĖD�� NHG\�
SURWLSUiYQH�SUHY]DOR�YHGHQLH�VSRORþQRVWL�1$â(�),1$1ý1e�'58ä6792�QRYp�YHGHQLH��VD�
S{åLþND VSOiFDOD�� 1iVOHGQH� GRãOR� N� XNRQþHQLX� SOQHQLD�� 9\]YDO� SUHWR� åDORYDQpKR�� DE\� PX�
SHQLD]H�YUiWLO��%ROR�PX�R]QiPHQp��åH�åDORYDQê� LFK�]iSRþWRP�]DSRþtWDYD�V�QHMDNRX�~GDMQRX�
SRKĐDGiYNRX�� .� WRPX� R]QiPHQLX� GRSOQLO�� åH� -8'U�� 6]iUD]� WR� QHPRKRO� GRVWDĢ� QD� ]iNODGH�

R]QiPHQLD�� NHćåH� GiWXP�GRUXþHQLD� MH� ������� D� ]iVLHOND� EROD� QDStVDQi� DVL� ������ -HPX�
EROD�GRUXþHQi�PDLORP�EH]�SUtORK��EH]� åLDGQ\FK� LQIRUPiFLt�� ]� þRKR� VD�Pi� VNODGDĢ��7UYDO� QD�
WRP�� åH� VD� MHGQi� R� ILNWtYQX� QHH[LVWXM~FX� SRKĐDGiYNX�� 7êFKWR� ILNWtYQ\FK� SRKĐDGiYRN� E
YLDFHUR�� QD� þR� SRGDO� WUHVWQp� R]QiPHQLH� D� EROR� DM� ]DþDWp� WUHVWQp� VWtKDQLH� YR� YHFL� SRGYRGX��
3RKĐDGiYNX�� NWRU~� GHILQXMH� åDORYDQê� Y� ]POXYH�� NXSXMH� RG� VSRO�� 1$â(� ),1$1ý1e�
'58ä6792�� NWRUp� PX� QLNG\� QHR]QiPLOR�� åH� E\� PDO� QHMDNê� ]iYl]RN�� 7HGD� QHPi� åLDGQX�

VĢ�R�WRP��åH�VD�XVNXWRþQLOL�QHMDNp�~GDMQp�QHRSUiYQHQp�SODWE\��9\VORYLO� �GRPQLHQNX��
åH�QD�]iNODGH�MHKR�Yê]Y\��DE\�PX�YUiWLOL�S{åLþNX��Y\WYRULOL�ILNWtYQX�SRKĐDGiYNX�D�QHVWLKOL�KR�
Xå�LQIRUPRYDĢ�R�WRP��åH�MH�QLHþR�GOåQê��D�URYQR�QHMDN~�SRKĐDGiYNX�SRVW~SLOL�QD�åDORYDQpKR��
NWRUê�VL� MX�]DSRþtWDO��3RGĐD�MHKR�Qi]RUX�QLH�MH�PRåQp�]DSRþtWDYDĢ�QHH[LVWXM~FX�SRKĐDGiYNX��
/HQ�]R�]iNRQD�VDPRWQê�Y]QLN�SRKĐDGiYN\�VL�Y\åDGXMH�PLQLPiOQH�NRPXQLNiFLX�RERFK�VWUiQ��
NGH�E\�VD�DNR�~GDMQê�GOåQtN�PDO�GR]YHGLHĢ�R�WRP��åH�QLHþR�QLHNRPX�GOKXMH�D�QD�]iNODGH�þRKR��
7HQWR�NURN� VD�QHXGLDO�� MHGQRGXFKR�GRãOR�N� ãSHNXODWtYQHPX�]iSRþWX�� DE\� VD� åDORYDQê�Y\KRO�
VSODWHQLX�]iYl]NX��1D�]iYHU�GRGDO��åH�XYHGHQi�]POXYD��DM�VDPRWQi�ILNWtYQD�SRKĐDGiYND��EROD�
Y\WYRUHQi�RVREDPL��NWRUp� V~�QHSODWQH�YR� IXQNFLiFK� VSRO��1$â(�),1$1ý1e�'58ä6792��
]QHSODWQHQLX� IXQNFLt� G{MGH� RGR� GĖD� ������������ WHGD� LFK� Qi]RU�� åH� Y]QLNOL� QHMDNp�

QHRSUiYQHQp�SODWE\��MH�DEVRO~WQH�LUHOHYDQWQê�

9� RGSRYHGLDFK� QD� RWi]N\� SUiYQHKR� ]iVWXSFX� åDORYDQpKR�� NWRUê� QDYUKRO� YêVOXFK�
åDOREFX��NHć�QD�ĖRP�QHWUYDO�SUiYQ\�]iVWXSFD�åDOREFX��åDOREFD�XYLHGRO��åH�]POXYX�R�S{åLþNH�
QtP�X]DWYiUDOL�NRQDWHOLD�åDORYDQpKR��MHGQêFK�]�NWRUêFK�ERO�DM�åDOREFD��DOH�QHYHGHO�Xå�SUHVQH�

XYLHVĢ��V�NWRUêP�NRQDWHĐRP�]POXYX�X]DWYiUDO��3HQLD]H�SRVLHODO�DVL�QD�YLDFNUiW�� D� WR�QD�~þ
åDORYDQpKR�� ÒKUDG\� RG� 1$â(� ),1$1ý1e� '58ä6792� Y� SURVSHFK� åDOREFX� ]R� GĖD�
���������� ����������� ���������� ���������� � Y� FHONRYHM� YêãNH� ��� ���� HXU� D� GĖD� ����������
FHONRYHM� YêãNH� ��� ���� HXU� EROL� ~KUDG\� QD� ]iNODGH� GRKRG\� R� XURYQDQt� X]DYUHWHM� V� þOHQPL�

HQVWYD�1$â(�),1$1ý1e�'58ä6792��D�WR�SUHG�NRQDQtP�þOHQVNHM�VFK{G]H��NWRUi�
EROD� ]QHSODWQHQi�� ĆDOHM� SRStVDO� ]DORåHQLH� GUXåVWYD� 1$â(� ),1$1ý1e� '58ä6792� D� MHM�
]PRFQHQLD�VD�XUþLWRX�VNXSLQRX�ĐXGt��NWRUi�VD�UR]KRGOD��åH�YãHWN\�MHKR�QiURN\�D�SUiYD�]�WRKWR�
GUXåVWYD��QD�NWRUp�PDO�DNR�]DNODGDWHĐ�GUXåVWYD�QiURN��PX�]REHU~��8]DYUHWi�GRKRGD�R�XURYQDQt�
MH�GRSRVLDĐ�SODWQi�D�QHEROD�QLNGH�QDSDGQXWi��äDORYDQê�WLHWR�SODWE\�SRYDåXMH�]D�EH]G{YRGQp�
RERKDWHQLH��DOH�QHPi�QD�WR�åLDGHQ�UR]VXGRN�V~GX��ĆDOHM�VD�Y\MDGULO�N�YHGRPRVWL�R�Y\GDQêFK�
QHRGNODGQêFK� RSDWUHQLDFK� WêNDM~FLFK� VD� ]iND]X� åDOREFX� DNR� SUHGVHGX� SUHGVWDYHQVWYD�
RVWDWQêFK�þOHQRY�SUHGVWDYHQVWYD�NRQDĢ�]D�1$â(�),1$1ý1e�'58ä6792��



3UiYQ\�]iVWXSFD� åDORYDQpKR� WUYDO�QD�SRGDQRP�RGSRUH� D�GRWHUDMãtFK�Y\MDGUHQLDFK�YR�
YHFL�� $NR� G{ND]� HãWH� QDYUKRO�� DE\� åDOREFD� SUHGORåLO� GRKRGX� R� XURYQDQt�� NWRUi� PDOD� E\Ģ�
WLWXORP� SODWLHE�� NWRUp� GRVWDO� RG� 1$â(� ),1$1ý1e� '58ä6792�� SULþRP� Y� UHDNFLL� QD�
QiPLHWNX�SURWLVWUDQ\�PDO�]D�WR��åH�DN�LGH�R�SRKĐDGiYNX�]�WLWXOX�QHRSUiYQHQêFK�SODWLHE��QHGiYD�

WDNRXWR� ]POXYRX� SRVWXSFD� GRUXþLO� DM� ]POXYX�� NWRUi�PDOD� E\Ģ� SRGNODGRP�SUH�
WDNpWR�SODWE\��=�WRKR�SRGĐD�QHKR�QHPRåQR�DXWRPDWLFN\�Y\YRGLĢ��åH�åDORYDQê�WDN~WR�]POXYX�
DXWRPDWLFN\�Pi��9�]iYHUH�HãWH�SRXNi]DO�QD� WR�� åH�R]QiPHQLH�R�SRVW~SHQt�SRKĐDGiYN\�EROR�
åDOREFRYL�GRUXþHQp�HPDLORP��þR�ViP�SRWYUGLO��SULþRP�WêPWR�VS{VRERP�WR�EROR�GRUXþRYDQp�]�
G{YRGX��åH�WUYDOê�SRE\W�PDO�åDOREFX�Y�EXGRYH�1$â(�),1$1ý1e�'58ä6792��Y�NWRUHM�VD�
YãDN�QH]GUåLDYDO��7DNLVWR�SRXNi]DO�QD�RGSRYHć�åDOREFX��NWRUê�SRWYUGLO�SULMDWLH�SODWLHE�RG�����
GR������������þtP�VD�EH]G{YRGQH�RERKDWLO��SUHWR�WiWR�SRKĐDGiYND�EROD�SRVW~SHQi�åDORYDQpPX�
D�åDORYDQê�MX�]DSRþtWDO�V�SRKĐDGiYNRX�åDOREFX��1DYUKRO�SUHWR�åDOREX�]DPLHWQXĢ��

6~G� VD� RER]QiPLO� VR� VNXWNRYêPL� WYUGHQLDPL� VWUiQ� VSRUX�� Y\NRQDO� GRND]RYDQLH�
YêVOXFKRP� åDOREFX� D� OLVWLQQêPL� G{ND]PL� SUHGORåHQêPL� VWUDQDPL� VSRUX� DNR� V~� XYHGHQp� Y�
ERGRFK���������D����WRKWR�RG{YRGQHQLD�D�]LVWLO�WHQWR�VNXWNRYê�VWDY�

äDOREFD� X]DYUHO� VR� åDORYDQêP� ~VWQH� ]POXYX� R� S{åLþNH�� QD� ]iNODGH� NWRUHM� SRåLþDO�
åDORYDQpPX�EH]~URþQH�VXPX ��������HXU��=�SUHGORåHQêFK�YêSLVRY�]�~þWX�D�REUDWRY�Y\SOêYD��
åH� åDORYDQê� XKUDGLO� GR� GĖD� SRGDQLD� åDORE\� QD� S{åLþNX� FHONRYR� VXPX� ��� ���� HXU�� äDOREFD�
Y\]YDO�OLVWRP�]R�GĖD�����������åDORYDQpKR�QD�YUiWHQLH�]Y\ãNX�S{åLþN\�YR�YêãNH��������HXU�
GR� �� GQt� RG� GRUXþHQLD� Yê]Y\�� NWRUi� EROD� åDORYDQpPX� GRUXþHQi� GĖD� ����������� äDORYDQê�
DNFHSWRYDO�W~WR�Yê]YX�DNR�GRKRGX�R�XNRQþHQt�]POXY\�R�S{åLþNH��Y�G{VOHGNX�þRKR�DNFHSWRYDO�
MHKR�SRYLQQRVĢ�YUiWLĢ�]Y\ãRN�S{åLþNH�GĖD������������W�M�����GHĖ�SR�GRUXþHQt�Yê]Y\�åDOREFX���
'ĖD�����������EROD�X]DYUHWi�]POXYD�R�SRVW~SHQt�SRKĐDGiYN\�þ�����������PHG]L�SRVWXSFRP�
1$â(� ),1$1ý1e� '58ä6792� D� SRVWXSQtNRP� (FR� (QHUJ\� 3RLQW� V�U�R��� SRGĐD� NWRUHM�
SUHGPHWRP�]POXY\�MH�SRVW~SHQLH�SRKĐDGiYN\�SRVWXSFX�YR�YêãNH��������HXU�V�SUtVOXãHQVWYRP�
YRþL� GOåQtNRYL��0DUWLQ� &LJiQHN� �W�M�� åDOREFD��� NWRUi� SUHGVWDYXMH� þDVĢ� SRKĐDGiYN\� SRVWXSFX�
YRþL� GOåQtNRYL� Y� FHONRYHM� YêãNH� ���� ���� HXU�� NWRUi� Y]QLNOD� QD� ]iNODGH� XVNXWRþQHQêFK�
QHRSUiYQHQêFK�SODWLHE�]R�VWUDQ\�SRVWXSFX�QD�~þHW�GOåQtND�Y�REGREt�RG����������GR������������
3RVW~SHQLH�SRKĐDGiYN\�EROR�EH]RGSODWQp��1DãH�ILQDQþQp�GUXåVWYR�Y\KRWRYLOR�GĖD�����������
OLVWLQX�R]QDþHQ~�DNR�2]QiPHQLH�R�SRVW~SHQt�SRKĐDGiYN\��NWRU~�DGUHVRYDOR�åDOREFRYL��NWRUêP�
PX� R]QiPLOR� SRVW~SHQLH� SRKĐDGiYN\� ]� EH]G{YRGQpKR� RERKDWHQLD� YR� YêãNH� ��� ���� HXU� QD�
åDORYDQpKR�� 3RGĐD� WYUGHQLD� åDOREFX� WRWR� R]QiPHQLH�PX� EROR� GRUXþHQp� HPDLORP�� SRãWRX� Då�
GĖD� ������������ äDORYDQê� GĖD� ����������� Y\KRWRYLO� R]QiPHQLH� R� MHGQRVWUDQQRP� ]iSRþWH�
Y]iMRPQêFK� SRKĐDGiYRN� SRGĐD� �� ���� 2EþLDQVNHKR� ]iNRQQtND�� Y� NWRURP� XYLHGRO�� åH�
]DSRþtWDYD� SRKĐDGiYNX�� NWRU~� QDGREXGRO� SRVW~SHQtP� RG� 1$â(� ),1$1ý1e� '58ä6792�
YRþL� åDOREFRYL� V� SRKĐDGiYNRX� åDOREFX� YRþL� åDORYDQpPX� ]R� ]POXY\� R� S{åLþNH� YR� YêãNH�

=LVWHQp�VNXWNRYp�RNROQRVWL�PHG]L�VWUDQDPL�DQL�QHEROL�VSRUQp��VSRUQp�PHG]L�VWUDQDPL�
[LVWHQFLD� QHRSUiYQHQHM� SRKĐDGiYN\�� NWRUi� EROD� SUHGPHWRP� SRVW~SHQLD�� GRUXþHQLH�

R]QiPHQLD�R�SRVW~SHQt�SRKĐDGiYN\�D�SUiYQH�SRV~GHQLH�VNXWNRYêFK�RNROQRVWt�SUtSDGX��

6~G�SR�Y\NRQDQRP�GRND]RYDQt�GRVSHO�N�]iYHUX��åH�QiURN�åDOREFX�MH�G{YRGQê��

3RGĐD�� ����2EþLDQVNHKR�]iNRQQtND��ćDOHM�DM�Ä2=³���]POXYRX�R�S{åLþNH�SUHQHFKiYD�



YHULWHĐ� GOåQtNRYL� YHFL� XUþHQp� SRGĐD� GUXKX�� QDMPl� SHQLD]H�� D� GOåQtN� VD� ]DYl]XMH� YUiWLĢ� SR�
XSO\QXWt�GRKRGQXWHM�GRE\�YHFL�URYQDNpKR�GUXKX�

3RGĐD� �� ���� RGV�� �� YHWD� SUYi� 2=� GOåQtN�� NWRUê� VYRM� GOK� ULDGQH� D� YþDV� QHVSOQt�� MH�
RPHãNDQt�

3RGĐD� �� ���� RGV�� �� 2=� DN� LGH� R� RPHãNDQLH� V� SOQHQtP� SHĖDåQpKR� GOKX��Pi� YHULWHĐ�
SUiYR�SRåDGRYDĢ� RG� GOåQtND� SRSUL� SOQHQt� ~URN\� ]� RPHãNDQLD�� DN� QLH� MH�SRGĐD� WRKWR� ]iNRQD�
SRYLQQê� SODWLĢ� SRSODWRN� ]� RPHãNDQLD�� YêãNX� ~URNRY� ]� RPHãNDQLD� D� SRSODWNX� ]� RPHãNDQLD�
XVWDQRYXMH�Y\NRQiYDFt�SUHGSLV�

9� GDQRP� SUtSDGH� QHEROR� PHG]L� VWUDQDPL� VSRUQp�� åH� VWUDQ\� X]DYUHOL� ~VWQX� ]POXYX�
S{åLþNH�� QD� ]iNODGH� NWRUHM� åDOREFD� SRåLþDO� åDORYDQpPX� VXPX� ���� ���� HXU�� � =R� ]POXY\�
S{åLþNH� Y]QLNi� YHULWHĐRYL� SRYLQQRVĢ� SRVN\WQ~Ģ� SHĖDåQp� SURVWULHGN\� D� GOåQtNRYL� SUiYR�

åLDGDĢ�LFK�SRVN\WQXWLH�D�QD�GUXKHM�VWUDQH�YHULWHĐRYL�SR�SRVN\WQXWt�S{åLþN\�Y]QLNi�SUiYR�QD�MHM�
YUiWHQLH�D�GOåQtNRYL�Y]QLNi�SRYLQQRVĢ�S{åLþNX�VSODWLĢ��äDORYDQê�DNFHSWRYDO�Yê]YX�åDOREFX�QD�
YUiWHQLH�]Y\ãNX�QHVSODWHQHM�S{åLþN\�DNR�QiYUK�QD�XNRQþHQLH�]POXY\�R�S{åLþNH��Y�G{VOHGNX�
þRKR� GRãOR� NX� VSODWQRVWL� ]Y\ãNX� S{åLþN\� NX� GĖX� ����������� .� WRPXWR� GĖX� WHGD� Y]QLNOR�
åDOREFRYL� SUiYR� SRåDGRYDĢ� RG� åDORYDQpKR� QHVSODWHQ~� þDVĢ� S{åLþN\�� 2Wi]NRX� NWRU~� MH�
SRWUHEQp�Y�WRPWR�VSRUH�Y\ULHãLĢ�MH��DN~�SRKĐDGiYNX�YODVWQH�åDORYDQê�PDO�SRVW~SHQ~�GR�1$â(�
),1$1ý1e� '58ä6792� D� þL� LãOR� R� UHiOQX� SRKĐDGiYNX�� NWRU~� PRKRO� åDORYDQê� ]DSRþtWDĢ�
YRþL�åDOREFRYL��

9� ]POXYH� R� SRVW~SHQt� SRKĐDGiYN\� EROR� XYHGHQp�� åH� EROD� SRVWXSRYDQi� þDVĢ�
SRKĐDGiYN\� ]� QHRSUiYQHQêFK� SODWLHE� GOåQtNRYL�� NWRUêP� ERO� åDOREFD�� äDORYDQê� DQL� QD�
QiPLHWNX�åDOREFX��NWRUê�YR�VYRMLFK�Y\MDGUHQLDFK�QDPLHWDO�ILNWtYQRVĢ�WDNHMWR�SRKĐDGiYN\��GR�
SRMHGQiYDQLD� DQL� QHWYUGLO�� R� DNp� QHRSUiYQHQp� SODWE\� E\� PDOR� tVĢ� D� N� WHMWR� RWi]NH� DQL�
QHQDYUKRO� åLDGQH� G{ND]\� �DM� NHć�SRGĐD� þO�� ,,,�� ERG��� ]POXY\�R� SRVW~SHQt� SRKĐDGiYN\� EROL�
åDORYDQpPX� RGRY]GDQp� GRNODG\� SUHXND]XM~FH� H[LVWHQFLX� SRVWXSRYDQHM� SRKĐDGiYN\���
äLDGQ\P�VS{VRERP�SULWRP�V~G�QHPDO�SUHXNi]DQp��SUHþR�E\�PDOR� tVĢ�R�QHRSUiYQHQp�SODWE\�
NWR� UR]KRGRO�R� WRP��åH� LGH�R�QHRSUiYQHQp�SODWE\��6NXWRþQRVĢ�� åH�QLHNWR�Y\KRWRYt�]POXYX�
SRVW~SHQt� SRKĐDGiYN\�� GR� NWRUHM� XYHGLH�� åH� LGH� R� QHRSUiYQHQp� SODWE\� YRþL� GOåQtNRYL� HãWH�

QHSUHXND]XMH��åH�LGH�VNXWRþQH�R�QHRSUiYQHQp�SODWE\�D�åH�LGH�R�QHMDN~�SRKĐDGiYNX�YHULWHĐD��$M�
NHć� åDOREFD� SRWYUGLO�� åH� SODWE\� Y� REGREt� RG� ��������� GR� ���������� REGUåDO�� DQL� WiWR�
VNXWRþQRVĢ�QHSUHXND]XMH��åH�E\�PDOR�tVĢ�R�QHRSUiYQHQp�SODWE\�Y�SURVSHFK�åDOREFX��9�WRPWR�
VPHUH�åDORYDQê�QHXQLHVRO�G{ND]Qp�EUHPHQR��9]KĐDGRP�QD�XYHGHQp�VNXWRþQRVWL�VD�VNXWRþQH�
VN{U� MDYt�� åH� LãOR� R� ~þHORYp� SRVW~SHQLH� SRKĐDGiYN\�� NWRUHM� ÄQHRSUiYQHQRVĢ³� EROD� LED�
YêVOHGNRP� UR]KRGQXWLD� DOHER� GRPQLHQRN� SRVWXSFX� 1$â(� ),1$1ý1e� '58ä6792� EH]�
WRKR��DE\�W~WR�QHRSUiYQHQRVĢ�SRWYUGLO�DM�SUtVOXãQê�RUJiQ��DNR�QDSU��V~G�Y�FLYLOQRP�NRQDQt���
1DY\ãH� MH� SRWUHEQp� XYLHVĢ�� åH� åDORYDQê� QLMDNR� QHSUHXNi]DO�� NHG\� E\� WiWR� QHRSUiYQHQi�
SRKĐDGiYND� YRþL� åDOREFRYL� EROD� R]QiPHQi� åDOREFRYL� �åDOREFD� SRSUHO�� åH� E\� PX� SRVWXSFD�
QLHNHG\� R]QiPLO�� åH� HYLGXMH� YRþL� QHPX� QHMDN~� SRKĐDGiYNX�� D� NHG\� QDGREXGOD� VSODWQRVĢ��
]P\VOH� ����RGV�� ��2=�SULWRP�SURWL� VSODWQHM� SRKĐDGiYNH� QHPRåQR� ]DSRþtWDĢ� SRKĐDGiYNX��

NWRUi�HãWH�QLH�MH�VSODWQi��

=D�WêFKWR�RNROQRVWt�V~G�QHPDO�SUHXNi]DQp��þL�SRVWXSRYDQi�SRKĐDGiYND�Y{EHF�Y]QLNOD�
D� Xå� Y{EHF� QLH�� åH� E\� LãOR� R� QHRSUiYQHQ~�SRKĐDGiYNX��1DY\ãH� DM� QLHNWRUp�ćDOãLH� RNROQRVWL�



SRVW~SHQLD� SRKĐDGiYN\� Y� SURVSHFK� åDORYDQpKR�� NWRU~� åDORYDQê� QiVOHGQH� ]DSRþtWDO� YRþL�
åDOREFRYL�� S{VRELD�PLQLPiOQH� ]YOiãWQH�� =POXYD� R� SRVW~SHQt� SRKĐDGiYN\� EROD� X]DYUHWi� GĖD�
����������� WHGD� SiU� GQt� SUHG� GRUXþHQtP� Yê]Y\� åDOREFX�� NWRUi� EROD� Y\KRWRYHQi� WDNWLHå�
����������� äDORYDQê� ]DSRþtWDO� YRþL� åDOREFRYL� SRKĐDGiYNX� YR� YêãNH� ��� ���� HXU�� Y� NWRUHM�
HYLGRYDO�GOK�YRþL�åDOREFRYL��äDOREFD�SULWRP�YR�Yê]YH�SRåDGRYDO�~KUDGX�]Y\ãNX�S{åLþN\�YR�
YêãNH��������HXU�� WHGD� WDNPHU�R�SRORYLFX�Y�QLåãHM� YêãNH�� DNR� MX� HYLGRYDO� åDORYDQê��1LH� MH�
]UHMPp�� ]� DNpKR� G{YRGX� åDORYDQê� WDNSRYHGLDF� ÄQDYêãLO³� SRKĐDGiYNX� åDOREFX� ]� QHVSODWHQHM�
VXP\�S{åLþN\�QD�WDNPHU�GYRMQiVRERN��DM�NHć�PX�]�Yê]Y\�åDOREFX�GRUXþHQHM�GĖD�����������
EROR� MDVQp�� NRĐNR� RG� QHKR� åDOREFD� SRåDGXMH�� 7DNLVWR� ]POXYX� R� SRVW~SHQt� SRKĐDGiYRN�
åDORYDQê�GRUXþLO�Då�SR�XUJHQFLiFK�V~GX��SUHWRåH�MX�FKFHO�GRUXþLĢ�RVREQH��DM�NHć�MX�QDSRNRQ�
]DVODO� SRãWRX�� D� åDORYDQê� WLHå� QHYHGHO� SUHXNi]DĢ� DVSRĖ� RGRVODQLH� R]QiPHQLD� R� SRVW~SHQt�
SRKĐDGiYN\� D WRWR� QDSRNRQ� DQL� QHSUHXNi]DO�� äDORYDQê� GRUXþLO� V~GX� SRGDFt� KiURN� R� OLVWH�
RGRVODQRP� SUiYQHPX� ]iVWXSFRYL� åDOREFX� GĖD� ������������ ]� NWRUpKR� MHGQDN� QHY\SOêYD�� þR�
EROR� SUHGPHWRP� ]iVLHON\� �SUiYQ\� ]iVWXSFD� åDOREFX� SRSUHO�� åH� E\� LãOR� R� R]QiPHQLH�
SRVW~SHQt�SRKĐDGiYN\��D�MHGQDN�]�DGUHViWD�XYHGHQpKR�Y�WRPWR�SRGDFRP�OtVWNX�MH�]UHMPp��åH�

QHãOR� R� ]iVLHONX� DGUHVRYDQ~� åDOREFRYL�� 1DY\ãH� DN� NX� RGSRUX� åDORYDQê� SULSRMLO� R]QiPHQLH�
SRVW~SHQt�SRKĐDGiYN\�]�����������DGUHVRYDQp�åDOREFRYL��WDN�MH�]YOiãWQH��åH�SRVW~SHQLH�PDO�

åDORYDQê� R]QDPRYDĢ� SRGDQtP� RGRVODQêP� GĖD� ������������ QDY\ãH� DGUHVRYDQêP� QLH�
åDOREFRYL�� DNR� MH� XYHGHQp� Y� R]QiPHQt� R� SRVW~SHQt�� DOH� MHKR� SUiYQHPX� ]iVWXSFRYL�� D� WR�
QDSULHN� WRPX�� åH� SRGĐD� þO�� ,,,�� ERG� �� VD� SRVWXSFD� ]DYLD]DO� RGRVODĢ� R]QiPHQLH� R� SRVW~SHQt�
GOåQtND� RG� ��� GQt� RG� ~þLQQRVWL� ]POXY\� R� SRVW~SHQt� SRKĐDGiYN\�� $M� NHć� VDPRWQê� åDOREFD�
SRWYUGLO� GRUXþHQLH� R]QiPHQLD� R� SRVW~SHQt� SRKĐDGiYN\� DM� HPDLORP� D� QiVOHGQH� DM� SRãWRX�

NHć�Då�GĖD�������������D�SUtSDGQp�QHGRUXþHQLH�R]QiPHQLD�R�SRVW~SHQt�SRKĐDGiYN\�QHPi�
SODWQRVĢ�SRVW~SHQLD��DNR�DUJXPHQWRYDO�SUiYQ\�]iVWXSFD�åDOREFX���DOH�Pi�YSO\Y�LED�

QD� VNXWRþQRVĢ�� NRPX�Pi� GR� R]QiPHQLD� SRVW~SHQLD� SOQLĢ� GOåQtN�� DM� WLHWR� RNROQRVWL� SRVWXSX�
åDORYDQpKR� VN{U� QD]QDþXM~�� åH� LãOR� R� ~þHORYp� SRVW~SHQLH� SRKĐDGiYN\� D� QD� SRMHGQiYDQt� VD
SUiYQ\� ]iVWXSFD� åDORYDQpKR� VQDåLO� GRSUDFRYDĢ� N� QHMDNpPX� SRGNODGX�� ]� NWRUpKR� E\� PRKRO�
Y\YRGLĢ��åH�LãOR�VNXWRþQH�R�QHRSUiYQHQ~�SRKĐDGiYNX�VSRO��1$â(�),1$1ý1e�'58ä6792�
YRþL�åDOREFRYL��

9]KĐDGRP� QD� XYHGHQp� VNXWRþQRVWL� V~G� Y\KRGQRWLO� QiPLHWN\� åDORYDQpKR� D
QHG{YRGQp��3RGREQH� DNR�QHG{YRGQê�Y\KRGQRWLO� DM� QiYUK�SUiYQHKR�]iVWXSFX�åDORYDQpKR�QD�
GRSOQHQLH�GRND]RYDQLD�GRKRGRX�R�XURYQDQt�XYiG]DQRP�SUL�VYRMRP�YêVOXFKX�åDOREFRP��D�WR�]�
G{YRGX� W]Y�� NRQFHQWUiFLH� NRQDQLD�� NHćåH� åDORYDQê� PDO� Y� SULHEHKX� SUYRWQêFK� Y\MDGUHQt�
GRVWDWRN� þDVX� QDYUKQ~Ģ� G{ND]\�QD� SUHXNi]DQLH� MHKR� WYUGHQt� R� QHRSUiYQHQRVWL� SRVWXSRYDQHM�
SRKĐDGiYN\� YRþL� åDOREFRYL� D� WDNWR� QDYUKQXWê� G{ND]� E\� Y\åDGRYDO� RGURþHQLH� SRMHGQiYDQLD���
äDORYDQê�SULWRP�DQL�QHQDYUKRO�D�DQL�QHSUHGORåLO�DNR�G{ND]\�DQL�OLVWLQ\��NWRUp�SRGĐD�]POXY\�R�
SRVW~SHQt��þO��,,,��ERG����PX�PDOL�E\Ģ�RGRY]GDQp�QD�SUHXNi]DQLH�SRVWXSRYDQHM�SRKĐDGiYN\��

9]KĐDGRP� QD� XYHGHQp� VNXWRþQRVWL� D� QHSUHXNi]DQLH� Y]QLNX� D� QDMPl� QHRSUiYQHQRVWL�
SRKĐDGiYN\��NWRUi�EROD�QDMVN{U�SRVW~SHQi�åDORYDQpPX�D�QiVOHGQH�]DSRþtWDQi�YRþL�åDOREFRYL��
V~G�Y\KRGQRWLO�XSODWQHQê�QiURN�åDOREFX�QD�YUiWHQLH�]Y\ãNX�S{åLþN\�DNR�G{YRGQê�D�Y\KRYHO�
PX�� WHGD� ]DYLD]DO� åDORYDQpKR� QD� ]DSODWHQLH� ]Y\ãNX� QHVSODWHQHM� S{åLþN\� Y� åDORYDQHM� YêãNH��
NWRUHM�PDO�V~G�SUHXNi]DQp��åH�GOK�VWiOH�WUYi��

äDORYDQê� QHXKUDGLO� åDOREFRYL� GOK�� NWRUê� ERO� SRYLQQê� YUiWLĢ�� þtP� VD� GRVWDO� GR�
RPHãNDQLD� VR� VSOQHQtP�VYRMKR� GOKX��.HćåH� LGH�R� SHĖDåQê�GOK�� åDOREFRYL� Y]QLNRO� QiURN�QD�



]DSODWHQLH�~URNX�]�RPHãNDQLD�Y�VDG]EH�XUþHQHM�SRGĐD�������2EþLDQVNHKR�]iNRQQtND�Y�VSRMHQt�
DULDGHQtP� YOiG\� 6ORYHQVNHM� UHSXEOLN\� þ�� �������� =�]�� ~þLQQêP� RG� ���������� NWRUêP� VD�

Y\NRQiYDM~� QLHNWRUp� XVWDQRYHQLD� 2EþLDQVNHKR� ]iNRQQtND�� W�M�� R� �� SHUFHQWXiOQ\FK� ERGRY�
Y\ããHM� DNR� EROD� ]iNODGQi� ~URNRYi� VDG]ED�(XUySVNHM� FHQWUiOQHM� EDQN\� SODWQi� N� SUYpPX� GĖX�
RPHãNDQLD�V�SOQHQtP�SHĖDåQpKR�GOKX��äDORYDQê�VD�GRVWDO�GR�RPHãNDQLD�VR�åDORYDQRX�VXPRX�
RGR� GĖD� QDVOHGXM~FHKR� SR� GQL� VSODWQRVWL� ]Y\ãNX� S{åLþN\�� W�M�� RG� ������������ =iNODGQi�
~URNRYi�VDG]ED�(XUySVNHM�FHQWUiOQHM�EDQN\�SODWQi�N�SUYpPX�GĖX�RPHãNDQLD�V�SOQHQtP�FHOpKR�
GOKX� EROD� �������� äDOREFD�Pi� WHGD� SUiYR� SRåDGRYDĢ� ~URN� ]� RPHãNDQLD� YR� YêãNH� �������
URþQH��Y�NWRUHM�VL�KR�åDOREFD�DM�XSODWQLO��D� WR�RG�������������SUHWR�PX�V~G�XSODWQHQê�~URN�]�
RPHãNDQLD�SUL]QDO�Y�SOQHM�YêãNH��

2� QiURNX� QD� QiKUDGX� WURY� NRQDQLD� V~G UR]KRGRO� Y� V~ODGH� V� �� ���� RGV�� �� &�V�S�� Y�
VSRMHQt� V� �� ����RGV�� ��&�V�S�� WDN�� åH� SUL]QDO� åDOREFRYL� DNR� VWUDQH�� NWRUi�PDOD� YR� YHFL� SOQê�
~VSHFK�� QiURN� QD� QiKUDGX� WURY� NRQDQLD� YRþL� åDORYDQpPX� DNR� QH~VSHãQHM� VWUDQH� YR� YêãNH�
������2�YêãNH�WURY�EXGH�UR]KRGQXWp�SR�SUiYRSODWQRVWL�WRKWR�UR]VXGNX�

þ 3URWL�WRPXWR�UR]VXGNX�MH�SUtSXVWQp�RGYRODQLH��NWRUp�VD�SRGiYD�GR����
GQt�RG�GRUXþHQLD�WRKWR�UR]VXGNX�QD�V~GH��SURWL�UR]KRGQXWLX�NWRUpKR�RGYRODQLH�VPHUXMH�

2GYRODQLH�P{åH�SRGDĢ�VWUDQD��Y�NWRUHM�QHSURVSHFK�EROR�UR]KRGQXWLH�Y\GDQp�

9� RGYRODQt� VD� SRSUL� YãHREHFQêFK� QiOHåLWRVWLDFK� SRGDQLD� XYHGLH�� SURWL� NWRUpPX�
UR]KRGQXWLX�VPHUXMH��Y�DNRP�UR]VDKX�VD�QDSiGD��]�DNêFK�G{YRGRY�VD�UR]KRGQXWLH�SRYDåXMH�]D�
QHVSUiYQH��RGYRODFLH�G{YRG\��D�þRKR�VD�RGYRODWHĐ�GRPiKD��RGYRODFt�QiYUK��

5R]VDK�� Y� DNRP� VD� UR]KRGQXWLH� QDSiGD�� P{åH� RGYRODWHĐ� UR]ãtULĢ� OHQ� GR� XSO\QXWLD�

2GYRODQLH�PRåQR�RG{YRGQLĢ�OHQ�WêP��åH
D��QHEROL�VSOQHQp�SURFHVQp�SRGPLHQN\�

E�� V~G� QHVSUiYQ\P� SURFHVQêP� SRVWXSRP� ]QHPRåQLO� VWUDQH�� DE\� XVNXWRþĖRYDOD� MHM� SDWULDFH�
SURFHVQp�SUiYD�Y�WDNHM�PLHUH��åH�GRãOR�N�SRUXãHQLX�SUiYD�QD�VSUDYRGOLYê�SURFHV��
F��UR]KRGRYDO�Y\O~þHQê�VXGFD�DOHER�QHVSUiYQH�REVDGHQê�V~G�
G��NRQDQLH�Pi�LQ~�YDGX��NWRUi�PRKOD�PDĢ�]D�QiVOHGRN�QHVSUiYQH�UR]KRGQXWLH�YR�YHFL�
H�� V~G� SUYHM� LQãWDQFLH� QHY\NRQDO� QDYUKQXWp� G{ND]\�� SRWUHEQp� QD� ]LVWHQLH� UR]KRGXM~FLFK�
VNXWRþQRVWt��
I�� V~G� SUYHM� LQãWDQFLH� GRVSHO� QD� ]iNODGH� Y\NRQDQêFK� G{ND]RY� N� QHVSUiYQ\P� VNXWNRYêP�

J��]LVWHQê�VNXWNRYê�VWDY�QHREVWRMt��SUHWRåH�V~�SUtSXVWQp�ćDOãLH�SURVWULHGN\�SURFHVQHM�REUDQ\�
DOHER�ćDOãLH�SURVWULHGN\�SURFHVQpKR�~WRNX��NWRUp�QHEROL�XSODWQHQp��DOHER�
K��UR]KRGQXWLH�V~GX�SUYHM�LQãWDQFLH�Y\FKiG]D�]�QHVSUiYQHKR�SUiYQHKR�SRV~GHQLD�YHFL�

2GYRODQLH�SURWL�UR]KRGQXWLX�YR�YHFL�VDPHM�PRåQR�RG{YRGQLĢ�DM�WêP��åH�SUiYRSODWQp�
X]QHVHQLH� V~GX� SUYHM� LQãWDQFLH�� NWRUp� SUHGFKiG]DOR� UR]KRGQXWLX� YR� YHFL� VDPHM�� Pi� YDGX�
XYHGHQ~�Y�RGVHNX����DN�WiWR�YDGD�PDOD�YSO\Y�QD�UR]KRGQXWLH�YR�YHFL�VDPHM��



2GYRODFLH� G{YRG\� D� G{ND]\� QD� LFK� SUHXNi]DQLH� PRåQR� PHQLĢ� D� GRSĎĖDĢ� OHQ� GR�

$N�SRYLQQê GREURYRĐQH�QHVSOQt�� þR�PX�XNODGi� Y\NRQDWHĐQp� UR]KRGQXWLH�� RSUiYQHQê�
P{åH�SRGDĢ�QiYUK�QD�Y\NRQDQLH�H[HN~FLH�SRGĐD�]iN��þ�����������=�]�

6WDUHM�ďXERYQL�GĖD����DSUtOD�����
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