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0B� CCC��� DEDDFF� 7DEDGHIJGKG� LBMEGJNGMGKFOEDPGKG� GQRES
DNTBU� DGTLBTVEW� D� XYZMENJF[� HQFMEE[� 7\6U� GDGQGE� TJF[BJFE�
Q]MG� ^_EMEJG� TGL`GDB[U� DTaIBJJ] [� D� FI^OEJFE[� TBbJEWVFc� DGS
Q]NFW� T� dTGMHeFF� QFGDfE`]� >E[MF� T� KEGMGKFOEDPG[� L`GVMG[g�
)PN^BMhJGDNh� NE[]� IBfFPDF`GTBJB� T� L`GEPNE� -Eb_^JB`G_JGW�
L`GK`B[[] � KEGMGKFOEDPGW� PG``EMaeFFg� 7G� TDN^LFNEMhJG[� DMGTE�
L`EIF_EJNB� GQREDNTB� ;g� 2g� 2GPGMGTB� GN[EOEJGU� ONG� _BJJ^H� DEDS
DFH� [GbJG�`BDD[BN`FTBNh�PBP�JBeFGJBMhJ]W� TPMB_� T� `BI`BQGNP^�
dNGW� L`GQME[]g� \GdNG[^� GDJGTJBa� OBDNh� _GPMB_GT� Q]MB� LGDTaRES
JB� DTF_ENEMhDNTB[� P`^LJ]c� DGQ]NFW� T� `BITFNFF� G`KBJFOEDPGKG�
[F`B� F� GN`BbEJFH� Fc� T� LBMEGJNGMGKFOEDPG[� [BNE`FBME�
i)g� 7g� 8F`[^JDPFW� D� DGBTNG`B[FU� 7g� \g� *G`OBKFJU� 7g� jg� ? E T S
OEJPG� F� /g� .g� 2NB`GQGKBNGTU� 6g� 0g� >EIFJBU� kg� )g� >BTB` IFJ lg �
7� `a_E� DNBNEW� LGPBIBJB� TIBF[GDTaIh� GQDNBJGTPF� GDB_PGJBPGLZ�
MEJFa� D� `BITFNFE[� fB^J]� F� fMG`]� T� G`_GTFPDPFWU� DFM^`FWDPFWU�
_ETGJDPFW� LE`FG_]U� JB� Fc� `^QEbBc� T� \BMEGQBMNFWDPG[� QBDS
DEWJE� i+g� ?g� *BMhG� D� DGBTNG`B[FU� Cg� 4g� 0EDNG`� D� DGBTNG`B[FU
�g� )g� *]`ND� D� DGBTNG`B[FU� 4g� mg� -B`PZ*^`FPU� 5g� .g� -a`DU�
\g� *g� -^DNEWPJDl� F� JB� HKE� 0GTGW� >E[MF� i?g� 7g� 0EcG`GVETBU�
+g� *g� \BN`^JGTlg

jG`[F`GTBJFE� `a_B� K`^LL� fB^J]� F� EE� dTGMHeFa� T� GL`E_ES
MEJJ]E� [G[EJN]� FDNG`FF� >E[MF� `BDD[GN`EJ]� T� DNBNhac
%g� 0g� :F[BJDPGKGU� )g� 0g� 2GMGThETB� F� )g� 0g� -F`GJGTBU� 7g� .g� 8 E S
MEIPGU� 7g� 0g� 7E`ERBKFJBg� 7� DNBNhac� 7g� .g� ;GJ_B`ETB� F�
)g� .g� k^QBJGTB� FIMGbEJ]� `EI^MhNBN]� BJBMFIB� fG`[� _`ETJFc�
LBMEGIGWDPFc� G`KBJFI[GTg



.DLGMhIGTBJFE� LBMEGJNGMGKFOEDPGKG� [ENG_B� D� L`FTMEOEJFE[�
LBMEGdPGMGKFF� F� dNBLGT� `BITFNFa� fB^J]� F� fMG`]� _Ma� _ENBMhS
JGKG� `BDOMEJEJFa� F� PG``EMaeFF� GDB_GOJ]c� NGMR� T� LGI_JE[� LBS
MEGIGEU� JB� LBMEGIGWDPGZ[EIGIGWDPG[� `^QEbE� F� T� NEOEJFE� [EIGZ�
PBWJGIGWDPGW� FDNG`FF� >E[MF� GN`BbEJG� T� DNBNhac� )g� +g� k`FS
KG`hETGW� F� ?g� -g� +GJBPGTGWU� )g� ?g� nBKB`EMFU� kg� 0g� 2B_GTJFZ�
PGTBU� ,g� 7g� 0EDNE`GTGWU� 0g� mg� jFMFLLGTGWU� 6g� +g� -GDhPJJGW�
F� 7g� -g� -Be^Wg

\`FTENDNTEJJGE� LFDh[G� 3g� jg� kEPPE`B� P� ^OBDNJFPB[�
CCC��� DEDDFF� 7 \6 � F� EE� FNGKFU� LG_TE_EJJ]E� T� 3EIGMHeFFU� I B S
PMHOBHN� [BNE`FBM]� _BJJGKG� DQG`JFPBg
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-] � DGQ`BMFDh� T� DB[]W� PBJ^J� XYZMENJEKG� HQFMEa� JBVEKG� 6QS
REDNTBU� PGNG`GE� LE`TGJBOBMhJG� JBI]TBMGDh� 3^DDPF[o� T� fET`BME�
@A@p� Kg� T� \EN`GK`B_EU� T� kEGMGKFOEDPG[� PG[FNENE� DGDNGaMGDh� LE`S
TGE� DGQ`BJFE� qrZc� EKG� ^O`E_FNEMEWU� FIQ`BTVEE� DTGW� LE`T]W�
2GTENg� 1DNBTG[� GQREDNTB� aDJG� Q]MB� GL`E_EMEJB� EKG� KMBTJBa�
eEMh� s� `BI`BQGNPB� GNEOEDNTEJJGW� LBMEGJNGMGKFF� TGGQRE� F�
NEDJG� DGL`FPBDBTVFcDa� D� JEW� _FDeFLMFJo� IGGMGKFFU� QGNBJFPF� F�
KEGMGKFFU� VF`GPGE� `BDL`GDN`BJEJFE� LBMEGJNGMGKFOEDPFc� FDDMES
_GTBJFW� F� LBMEGJNGMGKFOEDPFc� IJBJFW� D� FDLGMhIGTBJFE[� TDEc�
LGMEIJ]c� 6QREDNT^� [Eb_^JB`G_J]c� _GDNFbEJFWg� 6QREDNTG� D�
LE`T]c� bE� VBKGT� DTGEW� _EaNEMhJGDNF� GPBIBMGDh� O`EIT]OBWJG�
dffEPNFTJGW� G`KBJFIBeFEW� T� `EIPG[� LG_tE[E� `GMF� KEGMGKFOES
DPGW� DM^bQ]U� DGTE`VEJDNTGTBJFF� EDNEDNTEJJGZFDNG`FOEDPGKG�
GQ`BIGTBJFa� F� [BNE`FBMFDNFOEDPGKG� [F`GLGJF[BJFag� 4NB� `GMh�
6QREDNTBU� DNBTVEKG� DEWOBD� P`^LJEWVF[� T� [F`EU� cG`GVG� FITES
DNJBg� 6N[EO^� NGMhPG� _TB� TBbJ]c� GQDNGaNEMhDNTBg� 7GZLE`T]cU�
GP`ELVEE� _T^E_FJDNTG� EKG� F_EWJGZJB^OJGW� QBI]U� DTaIBJJGW� D�
^DLEcB[F� DGT`E[EJJ]c� JB^P� G� >E[ME� F� bFIJFU� JG� JE� FI[EJFTS
VEE� PG`JETGW� DTaIF� LBMEGJNGMGKFF� D� LFNBHRF[F� DGPB[F� KEGS
MGKFOEDPGW� _GP^[EJNBMFDNFPFg� 7GZTNG`]cU� `B ITFTBHRBaDa� ^bE�
OENTE`NGE� _EDaNFMENFE� N`B_FeFa� EbEKG_J]c� NE[BNFOEDPFc� DEDS
DFW� 6QREDNTBU� DGQF`BHRFc� GN� rqY� _G� XYY� DLEeFBMFDNGTU� D`E_B�
PGNG`]c� TDE� QGMEE� GNTEOBEN� LE`TGJBOBMhJGW� F_EE� [^MhNF_JDeFZ�
LMFJB`JGDNFo� GDNBHRBaDa� JEFI[EJJGW� L`GfEDDFGJBMhJBa� _G[FS
JBJNB� LBMEGJNGMGKGT� F� QFGDN`BNFK`BfGT� TDE� VF`E� _GLGMJaENDa�
^OBDNFE[� T� JBVFc� `BQGNBc� JE� NGMhPG� KEGMGKGT� `BIJGKG� L`GfFMaU�
LG� F� IGGMGKGTU� QGNBJFPGTU� KF_`GQFGMGKGTU� dPGMGKGTU� [GMEP^Ma`S
J]c� QFGMGKGT� F� KEJENFPGTU� KEGK`BfGTU� GPEBJGMGKGTU� DLEeFBMFDS
NGT� LG� fFIFPE� F� FDNG`FF� BN[GDfE`]U� DGMJEOJGZIE[J][� DTaIa[U�
PGD[GfJIFPEU� [BNE[BNFOEDPG[^� [G_EMF`GTBJFH� F� Ng� _g

2GTE`VEJJG� JEN� GDJGTBJFW� DOFNBNh� dN^� FJNEK`BeFGJJ^H� NEJS
_EJeFH� PBPGWZNG� DLEeFfFOEDPGW� DGT`E[EJJGW� OE`NGW� T� `BITFS
NFF� JBVFc� JB^Pg� 4NG� TGGQRE� _G[FJF`^HRBa� OE`NB� DGT`E[EJS
JGKG� DFJNEIB� IJBJFWU� LE`EbFTVFc� iFMF� ERE� LE`EbFTBHRFcl



DTGH� ^IP^H� DLEeFBMFIBeFHU� DTaIBJJ^H� D� EDNEDNTEJJGW� _Ff fES
`EJeFBeFEW� JB^PU� JG� NELE`h� TDE� QGMEE� J^b_BHRFcDa� T� JGT]c�
DTaIacU� ERE� JE_BTJG� DOFNBTVFcDa� JEJ^bJ][F� F� JEL`E_DPBI^ES
[][Fg� 6QREL`FIJBJGU� ONG� JGTGE� IJBJFEU� PBP� FDP`BU� T]DEPBS
ENDa� JB� DN]PE� JB^Pg� \BMEGJNGMGKFa� aTMaENDa� F[EJJG� NBPGW� GQS
MBDNhH� IJBJFaU� K_E� JE� NGMhPG� DGL`FPBDBHNDaU� JG� F� NEDJG� LE`ES
LMENBHNDa� KEGMGKFa� F� QFGMGKFag

0BVB� KMBTJBa� IB_BOB� IBPMHOBENDa� T� G`KBJFIBeFF� F� `EBMFS
IBeFF� NBPFc� FDDME_GTBNEMhDPFc� F� L`FPMB_J]c� L`GK`B[[� T� LBS
MEGJNGMGKFFU� PGNG`]E� _BMF� Q]o�Dd� ���"���������� ���%�Z��� n �
aTJG� JE_GDNBHREE� EW� f^J_B[EJNBMhJGE� ITEJGU� eEMGDNJG� `FD^HS
REE� L`FJeFLFBMhJ]W� cG_� DMGbJGKG� L`GeEDDB� L`GK`EDDFTJGW�
dTGMHeFFu� vl�����"�������� Z��%�Z��� s� JEL`GNFTG`EOFT^HU� L`BPS
NFOEDPF� dffEPNFTJ^H� F� [BPDF[BMhJG� _ENBMhJ^H� _Ma� TDEKG� fBZ�
JE`GIGa� iF� T� _GDN^LJGW� [E`E� L`GNE`GIGal� QFGDN`BNFK`BfFOEZ�
DP^H� QBI^U� DLGDGQJ^H� GQEDLEOFNh� LMBJENB`J^H� PG``EMaeFH�
`BIJGfBeFBMhJ]c� DN`BNFDfE`J]c� NGMR� PGJNFJEJNGT� F� -F`GTGKG�
GPEBJBu� rl�� � \�$V� V����X� �� ���� l�"�� c[��� � � � l�"�d� s� QFGS
c`GJGMGKFOEDPF� LGMJ^H� iGN� LE`T]c� wLBMEGJNGMGKFOEDPFc� [GMES
P^Mx� _G� >E[MFU� GcTBOEJJGW� LGL^MaeFEW� !�y� � � �z � � � � l � JEL`E`]TS
J^H� PB`NFJ^� LE`FG_FOEDPFc� dPGDFDNE[J]c� LE`EDN`GEP� LG_OFJEJS
JGKG� LG`a_PB� iFMF� LG`a_PGTl� D� _GPBIBNEMhJ][ � T]aTMEJFE[� fFS
IFOEDPFc� F� QFGMGKFOEDPFc� L`FOFJ� dNFc� LE`EDN`GEPg

5BPGT]� N`F� KMBTJ]c� BDLEPNB� L`E_DNGaRFc� FDDME_GTBJFWU� PGS
NG`]E� [GK^N� GLF`BNhDa� MFVh� JB� FI^OEJFE� LBMEGJNGMGKFOEDPGKG�
[BNE`FBMB� F� LBMEGJNGMGKFOEDPGW� FDNG`FF� G`KBJFOEDPGKG� [F`BU�
GcTBN]TBHREW� GPGMG� OEN]`Ec� [FMMFB`_GT� MEN� DLEeFfFOEDPF�
IE[JGKG� QFGDfE`JGKG� L`GeEDDBU� JBOBTVEKG� DTGW� L^Nh� D`BI^� D�
L`GPB`FGNFOEDPGKG� ^`GTJa� G`KBJFIBeFF� bFTGW� [BNE`FFu� TDa�
L`E_]DNG`Fa� GDNBENDa� LGPB� GQMBDNhH� KFLGNEI� F� MBQG`BNG`JGKG�
[G_EMF`GTBJFag� ?EKPG� LGJaNhU� ONG� LGDNBTMEJJ]E� L`GQME[]� N`ES
Q^HN� [^MhNF_FDeFLMFJB`J]c � IJBJFWg� 6_JBPG� MFVh� LBMEGJNGS
MGKFa� F[EEN� `EBMhJGE� GDJGTBJFE� LGDNBTFNh� dNF� L`GQME[]� LE`E_�
JB^PGW� FU� T[EDNE� D� KEGMGKFEWU� GNP`]Nh� `EBMhJ]E� FDNGOJFPF� FJS
fG`[BeFFU� _BNh� [BNE`FBM� _Ma� TDEc� TF_GT� JEGQcG_F[GW� BJBMFS
NFPFg

7]_TFKBE[Ba� JB� GQD^b_EJFE� L`GQME[BNFPB� _Ma� LBMEGJNGMGS
KFF� JE� JGTBg� 7GL`GD� IBPMHOBENDa� T� _`^KG[o� JBDPGMhPG� JBVF�
PGMMEPNFT]� F� K`^LL]� FDDME_GTBNEMEW� LG_KGNGTMEJ]� P� `BQGNB[�
LG� DFJNENFOEDPF[� L`GK`B[[B[ � F� PBPGT� ^`GTEJh� Fc� GQREW� LG_S
KGNGTMEJJGDNFU� DPBbE[U� T� GQMBDNF� DGT`E[EJJGW� QFGMGKFFg� -]�
[JGKG� KGTG`FMF� G� JEGQcG_F[GDNF� L`G`]TGT� T� IJBJFFU� JG� KGNGT]�
MF� []� P� JF[� T� _EWDNTFNEMhJGDNF{

0B� dNGN� TGL`GD� a� QEI� PGMEQBJFW� GNTENFM� Q]� ^_GTMENTG`FS
NEMhJGg� kEJE`F`^HN� F_EFU� PGJEOJGU� P`FNFOEDPF� [ ]DMaRFE� MFOS
JGDNFU� FJ_FTF_^BMhJGDNFg� 0G� ^� JBD� ^bE� _BTJG� DMGbFMDa�|�cG`GS
VFW� GL]N� PGMMEPNFTJ]c� FDDME_GTBJFW� LG� TJ^N`FFJDNFN^NDPF[U�
`BIMFOJ][ � TDEDGHIJ][� F U�[EbTE_G[DNTEJJ][ � L`GK`B[[B[u� TGZ



[JGKFc� DM^OBac� D� QGMhVF[� ^DLEcG[� `BQGNBHN� JBeFGJBMhJ]E}�
FDDME_GTBNEMhDPFE� K`^LL]� LG� [Eb_^JB`G_J] [ � L`GEPNB[g� . DS
PMHOFNEMhJG� dffEPNFTJ][F� T� dNG[� GNJGVEJFF� GPBIBMFDh� - Eb _^S
JB`G_JBa� L`GK`B[[B� KEGMGKFOEDPGW� PG``EMaeFFU� _`^KFE� L`GS
K`B[[ ] � -Eb_^JB`G_J]c� DGHIGT� KEGMGKFOEDPFc� F� QFGMGKFOEDPFc�
JB^PU� BJBMGKFOJBa� L`GK`B[[B� w<EMGTEP� F� QFGDfE`Bx� F� `a_�
_`^KFcg� -GbJG� _BbE� DPBIBNhU� ONG� JBeFGJBMhJ]W� `EI^MhNBN� JES
PGNG`]c� [Eb_^JB`G_J]c� L`GEPNGT� GPBIBMDa� QGMEE� GR^NF[][U�
OE[� GbF_BE[]W� T� Q^_^RE[� `EI^MhNBN� FDDME_GTBJFW� LG� NG[^�
LMF� FJG[^� [Eb_^JB`G_JG[^� L`GEPN^� T� eEMG[g� 7G� [JGKG[� dNG�
TE`JG� T� GNJGVEJFF� wdPGDN`BNFK`BfFOEDPGKG� _TFbEJFax� iGL`ES
_EMEJFE� )g� -B`NFJDDGJBlU� _Ma� PGNG`GKG� ^� JBD� `BJhVEU� OE[� T�
PBPGWZMFQG� _`^KGW� DN`BJEU� Q]MB� LG_KGNGTMEJB� ZLGOTB� QMEDNaS
RF[F� FDDME_GTBJFa[F� 3g� jg� kEPPE`Bg� 5BPF[F� bE � `EI^MhNBNFTS
J][F� GPBIBMFDh� JGTEWVFE� FDDME_GTBJFa� LG� JEPGNG`][� TBbJEWS
VF[� DN`BNFK`BfFOEDPF[� K`BJFeB[� i_GPE[Q`Fa� F� PE[Q`FaU� G`S
_GTFPB� F� DFM^`BU� DFM^`B� F� _ETGJBU� [EMB� F� LBMEGKEJBU� dGeEJB� F�
GMFKGeEJBU� LMEWDNGeEJB� F� LMFGeEJB� F� _`glg

.NBPU� []� L`FGQRFMFDh� P� L`GK`B[[J][ � PGMMEPNFTJ][� FDS
DME_GTBJFa[U� JB^OFMFDh� Fc� G`KBJFIGT]TBNh� F� QGMEE� NGKGo� ^QES
_FMFDh� T� Fc� dffEPNFTJGDNF� T� ^DMGTFac� TE_G[DNTEJJGW� `BIGQS
REJJGDNF� JBVFc� FDDME_GTBNEMhDPFc� F� `BI`BQGNOEDPFc� G`KBJFS
IBeFWg

7� GQRE[� `GDNE� QFGMGKFOEDPGW� P^MhN^`]� LBMEGJNGMGKGT� ^DS
LEcF� DGTE`VEJJG� GOETF_J]U� JG� a� Q]� `FDPJ^M� DPBIBNhU� ONG� GJF�
JE� L`FGQ`EMF� NGW� a`PGDNF� F� B_EPTBNJGDNFU� JB� PGNG`^H� [GbJG�
Q]MG� Q]� `BDDOFN]TBNhU� IJBa� ^_FTFNEMhJ]W� TIMEN� QFGMGKFOEDPGW�
[]DMF� T� 3GDDFF� F� I� 2223 � _G� IMGLGM^OJGW� DEDDFF� 7)2~0 .? �
i@A•€lg� 0E� cGOENDa� `BIQF`BNhU� ONG� T� M]DEJPGTRFJE� Q]MG� JETES
bEDNTG[U� ONG� s� LGMFNFOEDPF[F� DLEP^MaeFa[Fu� TBbJGU� ONG� dNB�
`GPGTBa� DN`BJFeB� LE`ETE`J^NB� F� DGTENDPBa� QFGMGKFa� F� KEJENFPB�
IBJaMF�|�L`EbJFE� T]DGPFE� LGIFeFFg� 6_JBPG� JBVF[� LBMEGJNGMGS
KB[U� GQ]OJG� cG`GVG� IJBHRF[� IBLB_J]E� FDNGOJFPF� F� MEKPG�
TGDL`FJF[BHRF[� JGT]E� QFGMGKFOEDPFEU� LBMEGJNGMGKFOEDPFE� F�
KEGMGKFOEDPFE� PGJeELeFFU� LGMEIJG� JBLG[JFNhU� PBP� Q]DN`G� T�
L`GVMG[� JBVB� JB^OJBa� []DMh� BDDF[FMF`GTBMB� NTG`OEDP^H�
[]DMh� >BLB_BU� PBP� ^DLEVJG� DB[B� EE� LFNBMB� FU� T[EDNE� D� NE[U�
PBP� MEKPG� GQJB`^bFTBENDa� T� IB`^QEbJGW� MFNE`BN^`E� GND^NDNS
TFE� DD]MGP� JB� TBbJEWVFE� L`FG`FNENJ]E� N`^_]� `^DDPFc� F� DGS
TENDPFc� QFGMGKGTg� \`FTE_^� MFVh� JE[JGKFE� L`F[E`]g

>BLB_JBa� MFNE`BN^`B� aDJG� DTF_ENEMhDNT^EN� G� LMGcG[� I J BS
PG[DNTE� iFMF� L`GDNG� JEIJBJFFlo� @l� D� VF`GPGW� LG_KGNGTMEJJGS
DNhH� `^DDPGW� QFGMGKFOEDPGW� []DMF� ^bE� P� DE`E_FJE� L`GVMGKG�
TEPB� F� KG`BI_G� `BJhVE� i;g� ,g� 3BWPGTU� @Aqvs @AqAl� P� TGDL`FaS
NFH� dTGMHeFGJJGW� NEG`FF� DEMEPeFGJFI[B� <g� +B`TFJB� F� T� `BTS
JGW� [E`E� s� dTGMHeFGJJGW� PGJeELeFF� 8gZ;g� ? B[B`PBU� ^NTE`S
_FTVEKG� T� dTGMHeFF� B_BLNBeFGJGKEJEIu� vl� D� GeEJPGW� 8g� *HThE�
s� PBP� wG_JGKG� FI� P`^LJEWVFc� LBMEGJNGMGKGT� TDEc� T`E[EJ� F� TDEc



JB`G_GTxU� JG� [JEJFH� ?g� :g� +BTFNBVTFMF� i@ArXlU� B� JE� L`F[FS
NFTJGKG� PBNBDN`GfFDNBU� TLE`T]E� LGPBIBTVEKG� `GMh� wLE`ETG`GS
NGTxU� Ng� Eg� QFGMGKFOEDPFc� P`FIFDGTs `ETGMHeFW� T� `BITFNFF�
G`KBJFOEDPGKG� [F`Bu� rl� D� LG_MFJJG� eEMGDNJ][� F� IBTE`VEJJ][ �
^OEJFE[� 7g� .g� 7E`JB_DPGKG� G� QFGDfE`EU� EE� DN`^PN^`EU� JBL`BTS
MEJJGDNF� `BITFNFa� F� KEGMGKFOEDPGW� TEOJGDNFu� •l� D� IBPGJG[� KGS
[GMGKFOEDPFc� `a_GT� JBDME_DNTEJJGW� FI[EJOFTGDNF� 0g� .g� 7BTFS
MGTB� s� DNGMh� TBbJ] [ � _Ma� `BITFNFa� LGDME_^HRFc� L`E_DNBTMEJFW�
G� LB`BMMEMFI[Bcu� ql� D� `BQGNB[F� GDJGTBNEMa� KEJENFPF� LGL^MaS
eFW� 2g� 2g� <ENTE`FPGTBU� L`F_BTVEKG� DB[GW� KEJENFPE� dTGMHeFS
GJJGE� DG_E`bBJFE� F� LE`ETE`J^TVEKG� JBVF� L`E_DNBTMEJFa� G�
[^NBeFGJJGW� JE^DNGWOFTGDNF� TF_Bu� pl� D� IB[EOBNEMhJGW� `BQGNGW
0g� *g� *GMheGTB� G� wJBDME_DNTEJJ]c� [GMEP^MBcxU� DNBTVEW� JBOBS
MG[� DGT`E[EJJGW� [GMEP^Ma`JGW� KEJENFPFu� Xl� D� FDDME_GTBJFa[F
)g� 2g� 2E`EQ`GTDPGKG� F� EKG� ^OEJFPGT� i0g� \g� +^QFJFJ� F� _`gl� LG�
FDP^DDNTEJJG[^� LGM^OEJFH� [^NBeFW� F� DN^LEJOBNG[^� BMMEMGZ�
[G`fFI[^U� D]K`BTVF[F� T]_BHR^HDa� `GMh� T� fG`[F`GTBJFF� JBS
VFc� TIKMa_GT� JB� QFGMGKFOEDPFE� [EcBJFI[] � [FP`GdTGMHeFFu
€l� D� QMEDNaRF[F� `BQGNB[F� LG� FI[EJOFTGDNFU� JBDME_DNTEJJGDNF�
F� dTGMHeFF� mg� )g� jFMFLOEJPGu� Al� D� PMBDDFOEDPF[F� FDDME_GTBS
JFa[F� )g� 0g� 2ETE`eGTBU� .g� .g� : [BMhKB^IEJBU� 7g� 0g� ;EPME[FS
VETB� F� [JGKFc� _`^KFc� IGGMGKGTZdTGMHeFGJFDNGTU� PGJeELeFF� PGS
NG`]cU� T]DPBIBJJ]E� ERE� T� vYZc� F� rYZc� KG_Bc� JBVEKG� TEPBU� GLFS
`BMFDh� JB� L`ETGDcG_JGE� IJBJFE� LBMEGJNGMGKFOEDPGKG� [BNE`FBMBg�
/� ^bE� JE� KGTG`H� G� JBVFc� TEMFPFc� LBMEGJNGMGKBcZdTGMHeFGJFDZ�
NBc� L`GVMGKG� TEPBU� JBOFJBa� D� *g� jg� 3^MhE� F� 7g� 6g� *GTBMETDPGKG�

PGJOBa� [JGKF[F� DGT`E[EJJFPB[FU� FI� PGNG`]c� a� GDGQEJJG� cGO^�
GN[DNFNh� LE`TGKG� L`EIF_EJNB� JBVEKG� GQREDNTB� 0g� ��g� /PGTMETB�
F� DGI_BNEMa� LE`TGKG� LBMEGJNGMGKFOEDPGKG� FJDNFN^NB� DN`BJ]
)g� )g� ;G`FDaPBg

7]QG`GOJG� JBITBJJ]E� I_EDh� F[EJB� QFGMGKGT� F� LBMEGJNGMGS
KGT� IJB[EJ^HN� P`^LJ]E� iJG� _BMEPG� JE� TDEl� JB^OJ]E�
VPGM]U� B� DfG`[F`GTBTVFEDa� T� JFc� F_EF� F� N`^_]� DGDNBTMaHN�
JBVE� JBeFGJBMhJGE� _GDNGaJFEg

-JGKFE� JB^OJ]E� PGJeELeFF� `Gb_BHNDa� JB� JBVFc� KMBIBcg�
/� JE� ^TE`EJU� ONG� D^REDNT^EN� `EIPBa� K`BJh� [Eb_^� L`GeEDDB[F�
[FP`GZ� F� [BP`GdTGMHeFFU� JG� LBMEGJNGMGKFH� L`Eb_E� TDEKG� L`FS
TMEPBHN� PGJeELeFF� [BP`GdTGMHeFFU� ^OFN]TBHRFE� PBP� fBPNG`]�
dTGMHeFF� QFGDfE`JGKG� i [BP`GdPGDFDNE[JGKGl� L`GeEDDBU� NBP� F�
NE� DP`]N]EU� B� OBDNG� _BbE� JEGbF_BJJ]E� L`EGQ`BIGTBJFaU� PGNGS
`]E� TDP`]TBHNDa� DEWOBD� T� JELGDNGaJDNTE� KEJG[Bg

2� ^OENG[� dNFc� QEKMG� FIMGbEJJ]c� L`E_LGD]MGPU� [JE� cGOENDa�
L`FTMEOh� TBVE� TJF[BJFE� P� GDJGTJGW� L`GQME[E� JBVEKG� GQD^b_ES
JFa� s� P� TBbJEWVF[� QFGNFOEDPF[� DGQ]NFa[� T� FDNG`FF� >E[MF�
F� LGDNBTFNh� `a_� TBbJ]c� TGL`GDGTg� 3BI^[EENDaU� dNF� TGL`GD]�
DNBTaNDa� JE� TLE`T]EU� JG� PGJeEJN`BeFa� TJF[BJFa� P� JF[�
DNBMB� DPMB_]TBNhDa� MFVh� T� LGDME_JFE� KG_]U� GDGQEJJG� T� LE`FG_�
LG_KGNGTPF� P� -GDPGTDPGW� DEDDFF� -Eb_^JB`G_JGKG� KEGMGKFOES



DPGKG� PGJK`EDDB� F� L`GVMGW� kEJE`BMhJGW� BDDB[QMEF� - Eb_^JBS
`G_JGW� LBMEGJNGMGKFOEDPGW� BDDGeFBeFF� i@A€•lU� KEJE`BMhJ]W@�
DEP`ENB`h� PGNG`GW� L`Gfg� 6g� 7BMMFIE`� JBFQGMEE� LGMJG� DfG`[^S
MF`GTBM� eEMF� F� L`GK`B[[^� DGGNTENDNT^HRFc� FDDME_GTBJFWU� B�
0B^OJ]W� PG[FNEN� - \ k * � ^NTE`_FM� GDGQ]W� [Eb_^JB`G_J]W� L`GS
EPN� LG_� • � v@p� wkMGQBMhJ]E� QFGMGKFOEDPFE� DGQ]NFa� T� FDNG`FF�
>E[MFxg� 6NP`]TBHR^HDa� DEDDFH� 7DEDGHIJGKG� LBMEGJNGMGKFOES
DPGKG� GQREDNTB� []� `BDD[BN`FTBE[� PBP� GL]N� JBOBMhJGKG� JBeFGS
JBMhJGKG� TPMB_B� T� `BI`BQGNP^� dNGW� f^J_B[EJNBMhJGW� NEG`ENFS
OEDPGW� L`GQME[]� LBMEGJNGMGKFF� F� D[EbJ]c � D� JEH� JB^Pg

7� DPG`EWVEW� `BI`BQGNPE� F� T� L`FTMEOEJFF� JB^OJ]c� DFM� F�
D`E_DNT� J^b_BENDa� eEM]W� `a_� L`GQME[g� *BPF[F� L^Na[F� []�
^DNBJBTMFTBE[� QFGNFOEDPFE� DGQ]NFaU� F[EHRFE� KMGQBMhJGE� IJBS
OEJFE{� *BPGT]� L`G_GMbFNEMhJGDNh� F� PBOEDNTEJJ]W� df fEPN� dNFc�
DGQ]NFW� JB� GQRE[� fGJE� fMHPN^F`^HREKGU� JG� JBL`BTMEJJGKG� F�
JFPGK_B� JE� L`E`]TBHREKGDa� QFGDfE`JGKG� L`GeEDDB{� *BPFE� D^S
REDNT^HN� F� [GK^N� Q]Nh� T]`BQGNBJ]� [ENG_FOEDPFE� LG_cG_]� F�
L`FE[]� FI^OEJFa� dNFc� DGQ]NFWU� TPMHOBa� OBDNJ]E� [ENG_FPFU� JES
L`E_^KB_]TBHRFE� KMGQBMhJ]W� D[]DM� DGQ]NFa{� <NG� L`E_DNBTS
MaEN� DGQGW� QFGNFOEDPGE� DGQ]NFE� PBP� L`GeEDDU� EDMF� GJG� JE� aTMaS
ENDa� [KJGTEJJ][u� F[EEN� MF� dNGN� TGL`GD� L`a[GE� GNJGVEJFE� P�
L`GQME[E� T][F`BJFa� F� fFMENFOEDPF[� `B_FBeFa[{ � <NG� T� LMBJE�
dNFc� FDDME_GTBJFW� L`E_DNBTMaEN� DGQGW� dTGMHeFGJJBa� FDNG`Fa�
s� PMBDDFOEDPFW� K`B_^BMFI[U� L`E`]TFDNGE� `BTJGTEDFE� iL^JPN^BZ�
MFI[ l � FMF� QGMEE� `EBMhJ]� LMH`BMhJ]E� TB`FBJN]� dTGMHeFF{� .U�
JBPGJEeU� PBPGTB� L`F`G_B� DGQ]NFW� s� JEDG[JEJJG� [JGbEDNTEJS
J]c� LG� DTGE[^� fFIFOEDPG[^� L`GFDcGb_EJFH� F� dPGMGKFOEDPF[�
`EBPeFa[{ � 7� PBPG[� TIBF[GGNJGVEJFF� GPBI]TBHNDa� NEG`Fa� F�
L`BPNFPB� DGQ]NFWJGW� DN`BNFK`BfFF� F� `BITFTBHRFEDa� J]JE� _GS
[FJF`^HRFE� PGJeELeFF� F� [ENG_]� QFGDN`BNFK`BfFF{

7DE� dNF� TGL`GD]� s� T� Fc� GQREW� F� PGJP`ENJGW� LGDNBJGTPE� s �
[JGKFE� KG_]� DGDNBTMaHN� L`E_[EN� JEGDMBQETBHREKG� FJNE`EDB�
`BIMFOJ]c� LG� DTGF[� TIKMa_B[� EDNEDNTGFDL]NBNEMEW� F� fFMGDGS
fGTU� DGI_BTVFc� GK`G[J^H� MFNE`BN^`^� s� IJBOFNEMhJ^H� LG�
DTGE[^� JB^OJG[^� DG_E`bBJFHU� JG� T[EDNE� D� NE[U� L`GNFTG`EOFS
T^HU� _FDP^DDFGJJ^HU� B� FJGK_B� L`GDNG� GN_BHR^H� _BJh� [G_Eg�
+GDNBNGOJG� JBITBNh� L`GQME[^� T][F`BJFa� _FJGIBT`GT� FMF� QFGS
MGKFOEDPFc� LGDME_DNTFW� PMF[BNFOEDPFc� P`FIFDGT� F� PGD[FOEDPFc�
PBNBDN`Gfg� 7`E[a� ^TMEPBNEMhJ]c� KFLGNEIU� PGJEOJGU� JE� L`GVMGg�
6_JBPG� TDE� LGDNBTMEJJ]E� TGL`GD]� DMFVPG[� TBbJ] � _Ma� JB^PFU�
ONGQ]� KEGMGKF� F� LBMEGJNGMGKF� JE� TTEMF� Fc� T� `^DMG� DN`GKGWU� NGOS
JGW� F� TIBF[GDTaIBJJGW� `BI`BQGNPFg

3BI^[EENDaU� L`GEPN� _GMbEJ� F[ENh� `BI^[J]E� GK`BJFOEJFaU� F�
dNG� DTaIBJG� JE� NGMhPG� D� GfFeFBMhJ][F� `B[PB[F � - \k*g� 6J�
[GbEN� Q]Nh� `BI_TFJ^N� _G� L`E_EMGT� TDEW� L`GQME[]� G`KBJFOEDPGW�
dTGMHeFF� F� TDEW� FDNG`FF� QFGDfE`]g� 0G� JBVB� IB_BOB� s� DGD`ES
_GNGOFNh� DTGE� TJF[BJFE� JB� T]QG`GOJ]c� FJNE`TBMBc� KFKBJNDPGW�
KEGMGKFOEDPGW� PGMGJPFU� L`GFITEDNF� DN`GK^H� DEMEPeFH� dNFc� FJS



NE`TBMGTU� ^OFN]TBa� Fcg� `BJKGTGE� IJBOEJFE� T� KEGQFGMGKFOEEPGW�
FDNG`FFU� GL`E_EMFNh� GLG`J]E� `EKFGJ]� F� `BI`EI ] � _Ma� LGDNBJGTS
PF� FDDME_GTBNEMhDPFc� `BQGN� F� `BDD[BN`FTBNh� dNF� FJNE`TBM]�
PBP� [G_EMhJ]EU� D� NGOPF� I`EJFa� QFGDGQ]NFWJGW� KMGQBMhJGW� PG`S
`EMaeFFg� \`F� dNG[� JE� _GMbJG� Q]Nh� D[EREJFa� eEMF� T� DNG`GJ^�
L`GQME[U� `BI`BQBN]TBE[]c � _`^KF[F� L`GEPNB[F� - \ k * � sZ� N B S
PF[FU� PBP� w3E_PFE� DGQ]NFa� T� KEGMGKFFx� i •� @AAlU� w4PGDN`BNFS
K`BfFax� i•� qrlU� KEGMGKFOEDPFE� aTMEJFa� T� L`E_EMBc� JEPGNG`]c�
LE`FG_GT� s� JBL`F[E`U� [EMGTGKG� i•� q€U� @A@lU� JB� K`BJFeBcZDN`BS
NFK`BfFOEDPFc� DFDNE[� FMF� GN_EMGT� D� NFLFIBeFEW� dNFc� K`BJFe�
s� JBL`F[E`U� PE[Q`Fa� F� _GPE[Q`Fa� i•� vAlU� JEGKEJB� F� PTB`NE`B�
‚•� •@lU� dGeEJB� F� GMFKGeEJB� i•� @X•l� F� _`g� \`GQME[]U� `EVBES
[]E� dNF[F� L`GEPNB[FU� F[EHN� LG� L`EF[^REDNT^� DTGH� DLEeFfFS
OEDP^H� [ENG_FP^� F� eEMFU� G_JBPG� D� JEPGNG`][F� FI� JFcU� GDGQEJS
JG� D� LE`T][� FI� JBITBJJ]cU� _GMbEJ� Q]Nh� ^DNBJGTMEJ� NEDJ]W�
PGJNBPNg� 7� eEJN`E� JBVEKG� L`GEPNB� _GMbJ] � Q]Nh� KMGQBMhJ]E�gDGS
Q]NFaU� L`GFDcG_aRFE� T� DB[GW� QFGNE� F� JB� Eƒ� GK`BJFOEJFac� NFLB�
QFG[E`GT� )g� \BMh[E`B � „X…U� NGK_B� PBP� BJBMFI� L`F`G_]� TGI_EWS
DNT^HRFc� BQFGNFOEDPFc� L`FOFJ� s� IE[J]c� F� PGD[FOEDPFc� †s� T�
IJBOFNEMhJGW� [E`E� [GbEN� Q]Nh� L`FTMEOEJ� FI� [BNE`FBMGT� L B`BMS
MEMhJG� `BI`BQBN]TBE[]c � L`GEPNGT� - \k*g

.� TDE� bEU� JED[GN`a� JB� GQVF`J^H� MFNE`BN^`^U� LGDTaREJJ^H�
KMGQBMhJ][ � DGQ]NFa[� T� FDNG`FF� >E[MFU� PGNG`][� OBDNG� L`FLFS
D]TBENDa� NGN� FMF� FJGW� LG� [BDVNBQ^� `FN[� L`GaTMEJFa� KMGQBMhS
J]c� QFGNFOEDPFc� F� BQFGNFOEDPFc� aTMEJFWU� B� NBPbE� DGQ]NFW� KEGS
cF[FOEDPGW� F� QFGKEGcF[FOEDPGW� FDNG`FF� fG`[F`GTBJFa� DN`BNFZ�
DfE`JGW� GQGMGOPF� LMBJEN]U� eFPMFOJGDNF� NEPNGKEJEIBU� [BK[BS
NFI[BU� N`BJDK`EDDFW� F� `EK`EDDFWU� dLGc� LE`FG_FOEDPFc� GME_EJEJFW�
F� NE`[BMhJGW� DNBQFMFIBeFFU� LEJELMEJFIBeFF� F� LGOTGGQ`BIGTBS
JFaU� dTDNBNFOEDPFc� PGMEQBJFW� ^`GTJa� -F`GTGKG� GPEBJBU� BN[GS
DfE`JGKG� `BIJGDB� IE[JGKG� FMF� PGD[FOEDPGKG� dPIGNFOEDPGKG� [BS
NE`FBMB� F� TDaPFW� `BI � s� D� NE[F� FMF� FJ][F� aTJ][F� FMF� L`E_S
LGMGbFNEMhJ][F� QFGNFOEDPF[F� F� dPGMGKFOEDPF[F� LGDME_DNTFaS
[F� s� JED[GN`a� JB� dNF� _EDaNPF� N]DaO� L^QMFPBeFWU� []� NGMhPG�
JE_BTJG� DNBMF� LG_cG_FNh� P� LGJF[BJFH� NGKGU� ONG� TDEZNBPF� FDL]S
N]TBE[� GDN`]W� JE_GDNBNGP� T� J^bJGW� F� LGMJGeEJJGW� LBMEGJNGS
MGKFOEDPGWU� dPGMGKFOEDPGWU� KEGMGKFOEDPGWU� MFNGMGKFOEDPGWUo� KEGS
cF[FOEDPGWU� LBMEGKEGfFIFOEDPGW� F� Ng� Lg� FJfG`[BeFFg

+ Ma� eEMEWU� PGNG`]E� []� DEWOBD� LE`E_� DGQGW� DNBTF[Uo JEGQS
cG_F[B� FJfG`[BeFa� L`E_EMhJGW� NGOJGDNF� F� _ENBMhJGDNF� QEI^PGS
`FIJEJJG� _GP^[EJNF`GTBJJ]c� LGMET]c� JBQMH_EJFWU� GQJGTMEJS
J]c� _BJJ]c � TDEW� fFIFPGZcF[FOEDPGW� BJBMFNFPFU� GNTEOBHREW�
^`GTJH� `BITFNFa� DGT`E[EJJGW� NEcJFPF� F� FDDME_GTBNEMhDPGW� BLS
LB`BN^`]U� IBJGTG� LGDNBTMEJJ]c� F� L`GTE_EJJ]c� TG� TDEc� FI [ES
`EJFac� LBMEGJNGMGKFOEDPFc� FDDME_GTBJFW� JB� ^`GTJE� DGT`E[EJS
JGKG� LGJF[BJFa� _FJB[FPF� TF_GT]c� LGL^MaeFWU� dPGDFDNE[J]c�
L`FDLGDGQMEJFW� F� Ng� _g� nEJN`� NabEDNF� `BQGN]� LBMEGJNGMGKB�
_GMbEJ� Q]Nh� `EVFNEMhJG� LE`E[EREJ� T� LGMEU� T� D`E_^U� PGNG`^H



+Ma� uJ_D� D� TB[F� L`BTFMhJEE� TDEKG� LGJF[BNh� PBP� JBD]REJJGE�o`BIZ�
MFOJ][F� aTMEJFa[F� F� L`GeEDDB[F� KEGMGKFOEDPGE� L`GDN`BJDNTGg�
2� dNGW� NGOPF� I`EJFa� _GMbJB� Q]Nh� LE`EGeEJEJB� F� FDLGMhI^E[Ba‡�
MFNE`BN^`Bg� g� |� |

\BMEGJNGMGKFOEDPBa� MFNE`BN^`B� JE� ^DNB`ETBEN� s� L`Eb_E�
TDEKG� D� [G`fGMGKGZNBPDGJG[LOEDPGW� NGOPF� I`EJFag� .[EJJG� LGZ �̂
dNG[^� JEL`EcG_aR^H� JBeFGJBMhJ^H� F� [Eb_^JB`G_J^H� eEJJGDNh�
F[EHN� TDE� LBMEGJNGMGKFOEDPFE� [^IEF� [F`B� F� c`BJFMFRB� LBMES
GJNGMGKFOEDPFc� PGMMEPeFWg� 7� NG� bE� T`E[a� Q]DN`G� ^DNB`ETBHN�
[ENG_]� FI^OEJFaU� _GP^[EJNBeFF� F� PGMMEPeFGJF`GTBJFa� LBMES
GJNGMGKFOEDPGKG� [BNE`FBMB� T� LGMEu� L`FE[]� F� NEG`ENFOEDPFE� GDS
JGT]� EKG� FI^OEJFa� F� GD[]DMFTBJFa� iPBP� QFGMGKFOEDPFEU� NBP� F�
KEGMGKFOEDPFEl� T� MBQG`BNG`J]c � ^DMGTFac� FU� P`G[E� NGKGU� TGIJFS
PBHN� F� _GQBTMaHNDa� [JGKFE� JGT]E� [ENG_]U� F_^RFE� FI� fFIFPFU�
cF[FF� F� _BbE� PFQE`JENFPF� F� T]OFDMFNEMhJGW� NEcJFPFg� \GJaNS
JGU� ONG� DNGMh� [GRJ]W� B`DEJBM� _GMbEJ� L`F[EJaNhDa� MFVh� L`F�
FI^OEJFF� [BNE`FBMBU� B_EPTBNJG� GNTEOBHREKG� DFME� JGTGW� JB^OS
JGW� F� NEcJFOEDPGW� TGG`^bEJJGDNFg

0EN� DG[JEJFaU� ONG� NBPGW� LG_cG_� GNTEOBEN� N`EQGTBJFa[� F�
dTGMHeFGJJGWU� F� L`FPMB_JGW� iNg� Eg� KEGMGKFOEDPGWl� LBMEGJNGMGS
KFFg� 6_JBPGU� PBP� ^bE� GN[EOBMGDhU� LG� `a_^� L`FOFJ� []� _GMbJ] �
GK`BJFOFNh� KEGc`GJGMGKFOEDPFE� `B[PF� LG� L`E_MBKBE[GW� L`GS
K`B[[E� FDDME_GTBJFWU� T]OMEJFNh� JEPGNG`]E� LG^OFNEMhJ]E� FJS
NE`TBM]� F� `^QEbF� dPGDFDNE[J]c� FI[EJEJFW� F� LE`EDN`GEP� T� L`GZu�
VMGW� dTGMHeFF� QFGDfE`]� FU� FDLGMhI^a� LGDME_GTBNEMhJGDNh� JGS
T]c� JB^OJ]c� _BJJ]cU� LG_GWNF� P� IJBOFNEMhJG� QGMEE� DN`GKF[� F�
PG``EPNJ][� GQGQREJFa[� T� GQMBDNF� dTGMHeFGJJGW� NEG`FF� F� Eƒ�
DGKMBDGTBJJGDNF� D� DGLE`JFOBHRF[F� KEGMGKFOEDPF[F� KEG_FJB[FZ�
OEDPF[F� PGJeELeFa[Fg� + B b E � D`BTJFNEMhJG� OBDNJ]E� GQGQREJFaU�
LG_GQJ]E� L`ETGDcG_JGW� [GJGK`BfFF� 7g� )g� *`BDFMGTB� „@…U� L`E_S
DNBTMaMF� Q]� GK`G[J]W� JB^OJ]W� F� L`BPNFOEDPFW� FJNE`EDg� 7E_h�
_Bb E � JB� TBbJEWVFW� DN`BNFK`BfFOEDPFW� TGL`GDo� aTMaENDa� MF�
a`^D� D^[[GW� IGJ� F� PBPFc� IGJ� s� []� _BE[� L`GNFTG`EOFT]E� gGNS
TEN]g� 4NB� L`GQME[B� _GMbJB� Q]Nh� DGKMBDGTBJB� D� NBPF[F� GDJGTS
J][F� iFMF� GQRF[Fl� IBPGJB[F� dTGMHeFFU� PBPo� Eƒ� NEOEJFE� D� `B IS
JGW� DPG`GDNhH� T� `BIJ]E� LE`FG_]u� `BIJBa� DPG`GDNh� dTGMHeFF�
`BIMFOJ]c� NFLGT� G`KBJFI[GTu� Eƒ� JEL`E[EJJGE� L`GNEPBJFE� T� `B [S
PBc� LGL^MaeFFU� GcTBOEJJGW� [^NF`GTBJFE[U� GNQG`G[� F� LE`EJGDG[�
i_`EWfG[l � KEJGT� F� _`g� >_EDh� GLaNh� TGIJFPBEN� TGL`GD� G� DGGNJGS
VEJFF� JBVEW� PBJGJFOEDPGW� QJGDN`BNFK`BfFOEDPGW� VPBM]� D� DGS
Q]NFWJGW� DN`BNFK`BfFEWU� PGNG`Ba� `BTJG� JEDEN� QFGNFOEDP^H� F�
BQFGNFOEDP^H� JBK`^IP^g

-BPZ?B`EJ � „qU� p…U� NBP� [JGKG� D_EMBTVFW� _Ma� T]QG`B� DNBJS
_B`NB� K`BJFe]� DFM^`FWDPGW� F� _ETGJDPGW� DFDNE[]� F� s� ONG� ERE�
TBbJEE� s� T]`BQGNPF� QFGMGKFOEDPGKG� L`FJeFLB� DNBJ_B`NFIBeFF�
DN`BNFK`BfFOEDPFc� K`BJFe� T� fBJE`GIGE� TGGQREU� TGI[GbJG� G_S
JF[� FI� LE`T]c� T� DGT`E[EJJGW� MFNE`BN^`E� L`FIJBM� D^REDNTGeBZ�
JFE� K`BJFe� PBP� ^PBIBJJGKG� NFLB� iwLGDNELEJJ]cx� s� TLGMJE� K`BZ



_^BMFDNFOEDPFclU� T� PGNG`]E� _Ma� ^_GQDNTB� iF[EJJG� _Ma� ^_GQDNS
TB‰l� IBQFTBENDa� wIGMGNGW� KTGI_hxU� NBP� F� DN`BNFK`BfFOEDPFcU� JB�
PGNG`]c� wONGZNG� DM^OFMGDhxg� 0BFQGMEE� JBKMa_J] [� L`GaTMEJFE[�
LGDME_JFc� aTMaHNDa� cG`GVG� FITEDNJ]E� DN`BNFK`BS
fFOEDPFE� LE`E`]T]g� ;FGNFOEDPFE� LE`EDPGPF� JB� dNFcU� GQS
`BIJG� KGTG`aU� wLB`FbDPFcx� K`BJFeBc� F� LG`G_FMF� JEPGE� L^KBMG�
s� wDFJ_`G[� PBNBDN`GfFI [Bxg� 6_JBPG� TBbJEWVFEU� T� NG[� OFDME�
KMGQBMhJ]E� QFGNFOEDPFE� DGQ]NFa� GNJH_h� JE� TDEK_B� L`GaTMaS
HNDa� T� NBPGW� fFIFOEDPGW� `EIPGDNhHU� OBRE� TDEKG� F[EHREW� MFVh�
`EKFGJBMhJGE� IJBOEJFE‰� 3GMh� DGQ]NFWJGW� DN`BNFK`BfFF� GOEJh�
TEMFPBU� F� _Ma� `^DDPGW� DN`BNFK`BfFF� GJB� JE� aTMaENDa� OE[ZNG�
DGTE`VEJJG� JGT][g

\GITGMhNE� NELE`h� PG`GNPG� PGDJ^NhDa� JEPGNG`]c� TBbJEWVFc�
"V�����j � �������� KMGQBMhJGKG� cB`BPNE`BU� PGNG`]E� T� _BMhJEWS
VE[� _GMbJ] � L`FTMEOh� JBVE� GDGQGE� TJF[BJFEU� JG� JE� GNTMEOh�
EKG� GN� NGWU� JB� LE`T]W� TIKMa_U� N`FTFBMhJGW� LBMEGJNGMGKFOEDPGW�
F� QJGDN`BNFK`BfFOEDPGW� `BQGN]U� LGNEJeFBMhJ]E� TGI[GbJGDNF�
F� IJBOEJFE� PGNG`GW� _Ma� `BI`BQGNPF� TDEW� L`GQME[]� []U� LG� TDEW�
TE`GaNJGDNFU� ERE� JE_GGeEJFTBMFg

2B[] [ � f^J_B[EJNBMhJ][� DGQ]NFE[� T� `BITFNFF� bFIJF� JB�
>E[ME� Q]MG� DNBJGTMEJFE� DB[GW� QFGDfE`]U� Ng� Eg� JBOBMG� f^JPeFGS
JF`GTBJFa� LE`T]c� bFT]c� DFDNE[U� DGI_BTVFc� LE`T^H� dPGMGKFOES
DP^H� L`GPB`FGNFOEDP^H� DFDNE[^� ERE� T� ^DMGTFac� >E[MFU� MFVEJS
JGW� DTGQG_JGKG� PFDMG`G_Bg� *BP� F� PGK_B� dNG� DM^OFMGDh� s� []�
JE� IJBE[U� JG� PBP� [GKMG� Q]Nh� s� ^bE� [GbE[� L`E_DNBTFNh� LG�
DB[][ � fEJG[EJBMhJ][ � JGTEWVF[� GNP`]NFa[� QBPNE`FBMhJGW�
bFIJF� T� KM^QFJBc� -F`GTGKG� GPEBJB� T� ^DMGTFac� bEDNPGKG� KF_S
`GNE`[BMhJGKG� `EbF[B� F� D� FDLGMhIGTBJFE[� `EBPeFWU� DTaIBJJ]c�
D� DE`GW� T� PBOEDNTE� dJE`KENFOEDPGKG� [EcBJFI[Bg� 7� _BMhJEWVE[�
dNB� `GMh� L`FJB_MEbBMB� `EBPeFa[� Q`GbEJFa� F� PFDMG`G_^U� D�
KEGcF[FOEDPGW� FDNG`FEW� PGNG`GKGU� JBOBTVEWDa� DG� TDN`GWPF� BLS
LB`BNB� fGNGDFJNEIB� ^bE� T� QBPNE`FBMhJ^H� PMENP^� s� TE`GaNJG�
FIJBOBMhJG� DB[^H� TBbJ^H� QFGMGKFOEDP^H� DN`^PN^`^� JB� >E[MEU�
DTaIBJG� TDE� `BITFNFE� bFIJFU� TLMGNh� _G� LGaTMEJFa� [JGKGPMENGOS
J]c� [EKBDPGLFOEDPFc� `BDNEJFW� F� bFTGNJ]cg� \GTG`GNJ]W� [GS
[EJN� T� Fc� `BITFNFF� s� LGaTMEJFE� PGMMBKEJGTGW� NPBJFU� ONG� Q]MG�
Q]� JETGI[GbJG� QEI� T]DGPGKG� ^`GTJa� DG_E`bBJFa� DTGQG_JGKG�
BNG[B`JGKG� PFDMG`G_B� T� IE[JGW� BN[GDfE`Eg� 4NGN� L^Nh� _GDNBS
NGOJG� cG`GVG� GDTEREJ� T� MFNE`BN^`EU� T� OBDNJGDNFU� T� LGDME_JE[�
PBLFNBMhJG[� FDDME_GTBJFF� LG_� `E_BPeFEW� 7g� :GLfB� „A…g� 0BVB�
L`GDN`BJJBa� iJE� QEI� P`FNFPFl� `EeEJIFa� JB� dN^� PJFK^U� TE`GaNJGU�
[JGKF[� FITEDNJB� „v…g

0ED[GN`a� JB� TF_F[^H� [GJGNGJJGDNh� JB� DB[G[� _MFNEMhJG[�
GN`EIPE� KEGMGKFOEDPGKG� T`E[EJF� iJE� [EJEE� N`Ec� [FMMFB`_GT�
MENlU� _GPE[Q`FWDPBaU� B� M^OVE� DPBIBNh� s� _GTEJ_DPBa� dTGMHeFa�
L`GVMB� DTGF� f^J_B[EJNBMhJ]E� P`FNFOEDPFE� `^QEbFU� DTaIBJJ]E�
D� DGI_BJFE[� DN`^PN^`� JBDME_DNTEJJGW� FJfG`[BeFF� iF� L`Eb_E�
TDEKG� DB[GKG� DN`GFNEMhJGKG� [BNE`FBMBU� DQG`PF� dME[EJNB`J]c



TJ^N`FPMENGOJ]c� DN`^PN^`U� Fc� _^LMFPBeFW� F� Ng� _glg� 0E`EVEJJGW�
GPGJOBNEMhJG� GDNBENDa� L`GQME[B� L`GFDcGb_EJFa� d^PB`FGNFOES
DPGW� PMENPFU� f^JPeFGJBMhJG� DTaIBJJ]c � iJG� PBP{l� PMENGOJ]c� BKS
MG[E`BeFWU� [EWGIBU� [FNGIB� FU� JBPGJEeU� `BIJ]c� F� DMGbJ]c� T�
bFTG[� [F`E� NFLGT� LGMGTGKG� `BI[JGbEJFag� 0B[ � ERE� L`E_DNGFN�
^IJBNhU� Q]MF� MFU� F� PBPFE� F[EJJG� DTaIF� ^� dNFc� TBbJEWVFc�
VBKGT� G`KBJFOEDPGW� dTGMHeFF� D� L`GeEDDB[F� dPGMGKFOEDPFc� F�
dNGMGKFOEDPFc� B_BLNBeFW� P� L`GeEDD^� KEGMGKFOEDPFc� F� fFIFPGS
cF[FOEDPFc� L`EGQ`BIGTBJFW� T� KEGMGKFOEDPGWU� Ng� Eg� bFIJEJJGW�
D`E_E� JBVEW� LMBJEN]U� JG� []� ^bE� IJBE[� iF� JFPBPFE� QFGMGKFOES
DPFE� [G_EMF� JE� [GK^N� IB[EJFNh� dNGKG� KEGMGKFOEDPGKG� IJBJFa‰lU�
PGK_B� L`F[E`JGU� D� PBPGW� L`GNabEJJGDNhH� TG� T`E[EJF� F� T� PBPG[�
NE[LE� L`GFDcG_FMF� dNF� QFGMGKFOEDPFE� FI[EJEJFa� bFIJF� JB�
>E[MEg

1� JBD� JEN� JB[E`EJFW� FDDME_GTBJFa[F� JGTGKG� NFLB� LG_[EJaNh�
DGTE`VEJDNTGTBJFE� FMF� `ETFIFH� D^REDNT^HREW� T� [F`E� DN`BS
NFK`BfFOEDPGW� VPBM]� _Ma� LGDME_JFc� pqYJŠ@Y� [MJg� MEN� FMF� JES
DPGMhPG� QGMhVE� s� Q]Nh� [GbEN� _G� LG_GVT]� `FfEaU� cGNa� GJBU�
JEDG[JEJJGU� J^b_BENDa� F� T� NG[� F� T� _`^KG[g� 6_JBPG� dNGKG� JEMhIa�
_EMBNh� DLMEOB� FMFU� PBP� KGTG`FM� [GW� ^OFNEMh� -FcBFM� 4`BDNGTFO�
/JFVDTDPFWU� s� Ec� B‹KF`‰Eg

0G� a� `BI_EMaH� TGIJFPBHREE� DN`E[MEJFE� JEPGNG`]c� ^OEJ]c�
i6g� 7BMMFIE`U� +g� -BPZ?B`EJU� 2g� 7g� -EWEJ� F� _`gl� FDLGMhIGTBNh�
_Ma� GQGIJBOEJFa� FI^OBE[]c� KEGQFGNFOEDPFc� DGQ]NFW� LMBJENB`S
JGKG� QFGDfE`JGKG� cB`BPNE`B� GDGQ^H� JG[EJPMBN^`^U� GNMFOBHS
R^HDa� GN� L`FJaNGW� DN`BNFK`BfFOEDPGW� JG[EJPMBN^`]U� `B I^ [ES
ENDaU� OENPG� L`FTaIBT� dNF� DGQ]NFa� P� DGGNTENDNT^HRF[� [G[EJNB[�
F� FJNE`TBMB[� KEGc`GJGMGKFOEDPGW� VPBM]g

6DNBJGTF[Da� JB� GL`E_EMEJJ]c� DGQ]NFWJ]c� ^`GTJacU� PGNG`]E�
DME_^EN� NRBNEMhJG� FI^OFNh� T� L`E_EMBc� L`GEPNB� -k@k*� • � v@pg

@g� >B� LGDME_JFE� N`F_eBNh� MEN� JEGQ]OBWJG� L`G_TFJ^MFDh�
JBVF� IJBJFa� G� TEJ_DPG[� KEGMGKFOEDPG[� LE`FG_E� „r…g� .JNE`ED�
QFGMGKGTZdTGMHeFGJFDNGTU� [G`fGMGKGTU� DFDNE[BNFPGTU� LBMEGJNGS
MGKGT� F� [FP`GQFGMGKGTU� JE� KGTG`a� ^bE� G� KEGMGKBcU� L`FGQ`EM� P�
TEJ_GZd_FPB`DPGW� QFGNE� iB� dNG� JE� NGMhPG� QEDDPEMENJ]E� bFTGNS
J]El� L`a[GZNBPF� TI`]TJGW� cB`BPNE`o� GNP`]NG� JGTGEU� [JGKGGQS
`BIJGEU� DGTE`VEJJG� `EBMhJGEU� JG� _BMEPG� ERE� JEGDGIJBJJGE� iJE�
NGMhPG� KEGMGKFOEDPGW� dMFNGWl� ITEJG� T� LGJF[BJFF� dTGMHeFGJS
JGKG� L`GeEDDBU� GL]NGTU� LGDNBTMEJJ]c� DB[GW� L`F`G_GWg

7� DNGMPJGTEJFF� F_EW� IBRFNJFPGT� K`B_^BMFI[B � FMF� L`E`]S
TFDNGKG� `BTJGTEDFa� T� dTGMHeFF� iTL`GOE[U� PBP� F� FJNE`EDGT� dTGZ�
MHeLGJJDNGTZfFIFGMGKGTlU� TEJ_DPFW� LBMEGJNGMGKFOEDPFW� [BNES
`FBM� L`E_DNBTMaENDa� GNP`]NFE[� LGONF� IBNE`aJJGKG� [F`B� D� L`E_S
DPBI^E[ ][FU� JG� JE� ^DNBJGTMEJJ][F� FDNGPB[F� F� NBPbE� JEGbFS
_BJJG� GQG`TBJJGW� DN^LEJhH� LE`EcG_B� P� PE[Q`FHg� 5RBNEMhJG[^�
FI^OEJFH� LG� TDE[^� [F`^� LG_MEbFN� `^QEb� `FfEa� F� TEJ_B� iJBIGS
TE[� EKG� ^DMGTJG� MBLMBJ_DPF[� FMF� DPBJ_FJBTDPF[� DGQ]NFE[lg �
2� JF[� QMFIPG� DTaIBJB� dLGcB� LGI_JEWVFc� _GPE[Q`FWDPFc� GME_ES



JEJFWU� G_JB� FI� TEMFOBWVFc� dLFPGJNFJEJNBMhJ]c� N`BJDK`EDDFW�
FU� PGJEOJGU� PMF[BNFOEDPFW� DPBOGPg� +`^KGE� DGQ]NFE� L`F^`GOEJG�
P� DE`E_FJE� TEJ_BU� PGK_B� `E_PFJDPBa� QFGNB� iB� dNG� F� EDNh� NFLGS
TBa� d_FPB`DPBa� fB^JB� QEDDPEMENJ]cU� _GDNFKVFc� ^_FTFNEMhJGKG�
KFKBJNFI[BlU� PBIBMGDh� Q]U� QEI� GDGQEJJG� a`PFc� fFIFOEDPFc� DGS
Q]NFW� T� P`BNOBWVEE� T`E[a� D[EJFMBDh� PGNMFJDPGW� QFGNGW� D�
QGKBNEWVEW� TEJ_GNEJFETGW� fMG`GWU� ^DNBJGTMEJJGW� TG� [JGbEDNTE�
[EDNU� LG� P`BWJEW� [E`EU� TDEKG� ,T`GBIFBNDPGKG� [BNE`FPBg� 0BIGTE[�
dNG� DGQ]NFE� LG_GMhDPF[� FMF� _JEDN`GTDPF[� F� GN[ENF[U� PBP� I B S
[ENJ]W� fFIFOEDPFW� dLFIG_U� ^DNBJBTMFTBE[GE� DEWOBD� D^REDNTEJS
JGE� GL`EDJEJFE� LGI_JETEJ_DPGKG� QBDDEWJB� F� _BMhJEWVEE� LGT]S
VEJFE� ^`GTJa� -F`GTGKG� GPEBJB� D� GQ`BIGTBJFE[� JB� JFIPFc� `BTS
JFJBc� [EMPGTG_J]cU� cG`GVG� L`GK`ETBE[]c� LGM^IB[PJ^N]c� [GS
`EWZGIE`g

vg� 2G� T`E[EJ� <g� +B`TFJB� JE� ^[EJhVBENDa� L`FNaKBNEMhJGDNhU�
_EWDNTFNEMhJG� f^J_B[EJNBMhJGW� F� KMGQBMhJGW� QFGNFOEDPGW�
L`GQME[]� VF`GOBWVEKG� F� KEGMGKFOEDPF� Q]DN`GKG� `BDL`GDN`BJES
JFa� _`ETJEWVFc� DPEMENJ]c� G`KBJFI[GTU� L`E_DNBTMEJJ]c� GOEJh�
P`^LJ][F� LG� `BJK^� F� [JGKGOFDMEJJ][F� JGT][F� NBPDGJB[FU� LGS
`BIFNEMhJ][F� LG� DTGEW� QFG[BDDEg� 4NG� aTMEJFE� _BTJG� LGM^OFMG�
JBITBJFE� wLGL^MaeFGJJGKG� TI`]TBx� F� L`FJEDMG� [JGKG� KFLGNEI�
G� EKG� L`GFDcGb_EJFFg� 7DE� LGL]NPF� L`E_DNBTFNh� `BDNaJ^NGDNh� TG�
T`E[EJF� dNGKG� `BJJENG[[GNDPGKG� iT� VF`GPG[� D[]DMEl� F� _BbE�
JE[BPFNZ`BJJENG[[GNDPGKG� ^_FTFNEMhJGKG� QFGNFOEDPGKG� dLFIGS
_B� _G� L`G_GMbFNEMhJGDNF� TDEKG� TEJ_DPGKG� LE`FG_B� F� _BbE� _G�
`FfEa� JE� T]_E`bFTBHN� DN`GKGW� fBPNFOEDPGW� L`GTE`PF� s� JF�
PBOEDNTEJJGW� iLGFDPF� NBPDGJG[FOEDPFc� L`E_VEDNTEJJFPGTlU� JF�
NE[� QGMEE� s� PGMFOEDNTEJJGWg� 0EGDLG`F[][ � fBPNG[� GDNBENDa�
P`BNPGT`E[EJJGEU� TDEDTENJGEU� LGMFNBPDGJJGE� `BDL`GDN`BJEJFE�
[EMPG[E`JGW� DPEMENJGW� fB^J]� T� ^DMGTFac� iF� dNG� N`EQ^EN� GDGS
QGKG� TJF[BJFa‰l� dPDN`BG`_FJB`JGKG� LGT]VEJFa� fGDfBNGJBPGLZ�
MEJFa� JB� `^QEbE� TEJ_B� F� PE[Q`Fa� F� TLE`ThKE� FDLGMhIGTBJJGKG�
[G`DPF[F� G`KBJFI[B[F� T� PBOEDNTE� DN`GFNEMhJGKG� dME[EJNB�
DTGEKG� DPEMENB� fGDfG`Bg� 0FbJaa � K`BJFeB� `BDL`GDN`BJEJFa�
fB^J]� LGMJGW� NG[[GNDPGW� BDDGeFBeFF� L`FJF[BENDa� DEWOBD� T�
PBOEDNTE� [Eb_^JB`G_JGKG� QFGMGKFOEDPGKG� L`FJeFLB� GL`E_EMES
JFa� LG_GVT]� PE[Q`FWDPGW� DFDNE[]g� 4NG� TBbJEWVEE� QFGMGKFOES
DPGE� DGQ]NFE� T� FDNG`FF� `BITFNFa� [G`DPGW� fB^J]� [GbEN� Q]Nh�
JBITBJG� BM_BJDPF[� FMF� BJBQB`DPF[g

rg� -JGKGMENJaa� _FDDP^DDFa� G� K`BJFeE� G`_GTFPB� F� DFM^`B�
IBTE`VFMBDh� DEWOBD� L`FJaNFE[� L`E_MGbEJFaU� fBPNFOEDPF� T ] `BS
QGNBJJGKG� DGTENDPF[F� DLEeFBMFDNB[F� LG� K`BLNGMFNB[� s� GJB�
LG_JaMBDh� JB� G_J^� IGJ^g� 0GU� PBP� a� LG_OE`PFTBM� JB� [Eb_^JBS
`G_JGW� *GM][DPGW� dPDP^`DFF� i@AXA� Kgl� TG� T`E[a� 5FcGGPEBJS
DPGKG� PGJK`EDDBU� `G_FMBDh� NBP� JBI]TBE[Ba� wLE`DP^MhLN^DGTBa�
L`GQME[Bxo� QFGMGKFOEDPBa� N`BPNGTPB� DGQ]NFa� JB� `^QEbE� G`_GS
TFPB� F� DFM^`B� D� `EIPF[� GQJGTMEJFE[� fB^JFDNFOEDPFc� BDDGeFBS
eFWU� GOEJh� VF`GPF[� JB� [JGKFc� PGJNFJEJNBc� T]LB_EJFE[� QBS



IBMhJ]c� DMGET� DFM^`BU� T� EKG� L`EbJE[� LGJF[BJFFU� F� JEDG[JEJS
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TFF� _T^c� L`FOFJg� \ `F[E`G[� LGONF� DN`GKGW� `FN[FOJGDNF� DM^bFN�
_TFbEJFE� JEQEDJ]c� NEMU� GQ^DMGTMEJJGEU� T� LG_BTMaHREW� DNELEJFU�
DFMGW� NaKGNEJFa� F� DFMGW� FJE`eFFg

6Q]OJG� `FN[FOJGDNh� Q]TBEN� JE� DN`GKGWU� LGdNG[^� Eƒ� FJGK_B�
JBI ]TBHN� LDET_G`FN[FOJGDNhHg� 5BPU� JBL`F[E`U� L`G_GMbFNEMhS
JGDNh� eFPMGT� N`BJDK`EDDFW� FI[EJaENDa� L`F[E`JG� GN� vY� _G�
•Y� [MJg� MENU� B� KFLE`IGJ� D[EJ]� [BKJFNJGW� LGMa`JGDNF� IE[MF� s�
GN� v•� _G� XY� [MJg� MENg� \`F� dNG[� JEGQcG_F[G� GN_EMaNh� L`F`G_J]E�
PGMEQBJFa� `FN[FOJGDNF� GN� NEcU� PGNG`]E� DTaIBJ] � D� JENGOJGDNhH�
JBVFc� JBQMH_EJFWU� B� F[EJJGU� D� JENGOJGDNhH� KEGc`GJGMGKFOES
DPGW� VPBM]� F� JENGOJGDNhH� T� GL`E_EMEJFF� TGI`BDNB� NEc� LMF�
FJ]c� DGQ]NFWg

.ITEDNJGU� ONG� D� `FN[FOJGDNhH� KEGMGKFOEDPGKG� `BITFNFa� DTaS
IBJ]� dNBL]� dTGMHeFF� G`KBJFOEDPGKG� [F`Bg� \`F� dNG[� OE[� P`^LS
JEE� KEGMGKGZNEPNGJFOEDPFW� `FN[U� NE[� QGMEE� D^REDNTEJJ]E� FI [ES
JEJFa� L`GFDcG_aN� T� DGDNBTE� fB^J]g

2GLGDNBTMEJFE� KEGMGKFOEDPFc� DGQ]NFW� D� OFDMG[� T][E`VFc�
`G_GT� [G`DPFc� bFTGNJ]cU� L`FcG_aRFcDa� JB� @� [MJg� MENU� _BJG� JB�
`FDg� @� „XU� €…g� .I � DE[JB_eBNF� dLGc� `EK`EDDFW� iLG� N`F_eBNh� [FMS
MFGJGT� MENl� N`FJB_eBNh� DGTLB_BHN� D� [BPDF[^[B[F� T ] [F`BS
JFWg� 0B� FI[EJEJFE� DGDNBTB� fB^J]� GPBI]TBHN� D^REDNTEJJGE�
TMFaJFE� F� QGMEE� [EMPFE� `FN[]U� T]I ]TBHRFE� D[EJ^� fBeFBMhJ]c�
†GQDNBJGTGP� TG� T`E[EJFg� \`F� dNG[� `BIMFOJ]E� K`^LL]� G`KBJFI[GT�
`EBKF`^HN� JB� JFc� LGZ`BIJG[^g� \`F� D[EJE� KMFJ� PB`QGJBNB[F�
^TEMFOFTBENDa� OFDMG� TF_GT� `^KGIU� PGNG`]E� L`E_LGOFNBHN� bFNh
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T� OFDNG[� TG_EU� F� JBGQG`GNU� L`F� D[EJE� PB`QGJBNGT� KMFJB[F� s �
`BDNEN� PGMFOEDNTG� TF_GT� _T^DNTG`GP� F� KBDN`GLG_g� 4NG� GQDNGaS
NEMhDNTG� NBPbE� [GbEN� DM^bFNh� L`FOFJGW� JB`^VEJFa� L`BTFMhS
JGDNF� `FN[FOJGDNFg

+g� 7g� 0BMFTPFJ� T� JEGL^QMFPGTBJJ]c� [BNE`FBMBc� LG� TDL]VS
PB[� fG`[GGQ`BIGTBJFa� LFDBMo� w7DL]VPF� fG`[GGQ`BIGTBJFa� aTS
MaHNDa� L`GNFTGLGMGbJGDNhH� dTGMHeFFg� 4TGMHeFa� F_EN� [E_MEJS
JGU� _MFNEMhJGU� LGDNELEJJGu� FI[EJEJFaU� T] I ]TBE[]E� EHU� GQ]OJG‡�
JEQGMhVFEU� JE`E_PG� E_TB� IB[ENJ]EU� DPG`EE� JGDaRFE� PGMFOEDNS
TEJJ]WU� OE[� PBOEDNTEJJ]W� cB`BPNE`g� 7DL]VPF� fG` [GGQ`BIGTBS
JFaU� JBGQG`GNU� F_^N� Q]DN`GU� JEL`G_GMbFNEMhJGU� DPBOPGGQ`BIJGg�
.I [EJEJFaU� T]I ]TBE[]E� F[FU� K`G[B_J]U� JE`E_PG� L`FJeFLFBMhS
J]g� \`GFDcG_FN� TJEIBLJGE� GQ`BIGTBJFE� JGT]c� TF_GTU� `G_GT� F�
_Bb E � DE[EWDNTU� B� NBPbE� QGMEE� P`^LJ]c� NBPDGJGTg� 7DL]VPF�
L`F^`GOEJ]� P� JBOBM^� dNBLGTg� <E[� IJBOFNEMhJEE� TDL]VPBU� NE[�
QGMhVFE� LG� `BI [E`B[ � dNBL]� GJB� JBOFJBENg� jG`[GGQ`BIGTBJFE�
TG� T`E[a� TDL]VEP� IJBOFNEMhJG� QGMhVE� fG`[GGQ`BIGTBJFaU� DGS
I_BHREKGDa� dTGMHeFEWg� 4TGMHeFa� T� GDJGTJG[� DGI_BEN� PGMFOES
DNTEJJ]E� FI[EJEJFa� ^bE� D^REDNT^HRFc� L`FIJBPGTg� 0GT]E� bEU�
TE_^RFE� L`FIJBPFU� TGIJFPBHN� TG� T`E[a� TDL]VEP� OBRE� TDEKG�
DPBOPGGQ`BIJGg� 7DL]VPF� F� dTGMHeFa� TIBF[JG� L`GNFTGLGMGbJ]�
F� NEDJEWVF[� GQ`BIG[� DTaIBJ]� _`^K� D� _`^KG[g� 7� DTGEW� DGTGP^LS
JGDNF� GJF� DGI_BHN� TEMFOEDNTEJJ^H� PB`NFJ^� `BITFNFa� G`KBJFOES
DPGKG� [F`B� IE[JGKG� VB`Bxg

7]VE� Q]MB� `BDD[GN`EJB� `FN[FOJGDNh� TG� T`E[EJFU� G_JBPG�
D^REDNT^EN� `BTJG[E`JBa� `FN[FOJGDNh� NBPbE� F� L`F� FI[EJEJFF�
`BI[E`GT� F� dJE`KFWg� \ `F [E`B[F� `BTJG[E`JGW� `FN[FOJGDNF� T�
`BI [E`Bc� DM^bBN� LGDNGaJJ]E� _MFJ]� TGMJ� FIM^OEJFa� TG_G`G_B�
F� _`^KFc� dME[EJNGTU� B� L`F[E`G[� `FN[FOJGDNF� T� dJE`KFF� aTMaS
HNDa� PTBJN]� dJE`KFFU� LG� \MBJP^g

3BDD[GN`F[� JE`BTJG[E`J]E� `FN[]U� L`G[Eb^NPF� [Eb_^� PGS
NG`][F� IBPGJG[E`JG� FI[EJaHNDag� 7� PBOEDNTE� L`F[E`B� [GbJG�
L`FTEDNF� dNBL]� `BITFNFa� DB[Fc� G`KBJFI[GTg� )g� 7g� 8F`[^JDPFW�
F� 7g� .g� *^Ih[FJ� „v…� ^DNBJGTFMFU� ONG� T`E[EJJ]E� L`G[Eb^NPF�
[Eb_^� GLMG_GNTG`EJFE[� aWeBU� T]M^LMEJFE[U� JBDN^LMEJFE[� LGS
MGTGW� I`EMGDNF� F� DNB`GDNhH� LGDME_GTBNEMhJG� ^TEMFOFTBHNDa� T�
@q� `BIg� 5BPFE� bE� DGGNJGVEJFa� F[EHNDa� [Eb_^� OFDMG[� GDGQEW�
T� LGL^MaeFac� `BIMFOJ]c� `BI[E`GT� _Ma� K`]I^JGTU� JBDEPG[]c� F�
_`^KFc� bFTGNJ]cg� 7� JEbFTGW� L`F`G_E� JE`BTJG[E`J]E� `FN[]�
JBQMH_BHNDa� T� FI[EJEJFF� `BI [E`GT� GQMG[PGT� FMF� QMGPGT� KG`S
J]c� LG`G_g� -g� )g� 2B_GTDPFW� „q…� T]aTFMU� ONG� D^REDNT^HN� GDGS
Q]E� FJNE`TBM]� `BI [E`GT� D� QGMhVF[� OFDMG[� GQMG[PGTg� 6JF� `B IS
_EMaHNDa� FJNE`TBMB[FU� T� PGNG`]c� GQMG[PGT� [BMGg� 4NG[^� IBPGJ^ �
LG_OFJEJ]� PBP� [EMPFE� GQMG[PFU� GQ`BI^HRFEDa� L`F� TI`]TBcU�
NBP� F� P`^LJ]E� QMGPF� IE[JGW� PG`]� F� _Bb E� LMBJEN]g� 2GGNJGVES
JFa� [Eb_^� L`EF[^REDNTEJJ][F� `BI [E`B[F� LGDME_GTBNEMhJG�
^TEMFOFTBHNDa� T� vsq� `BIg� 4NG[^� IBPGJ^� NBPbE� LG_OFJEJ]�
`BI [E` ] � LMBNfG`[EJJ]c � DN`^PN^`U� Mh_FJ� JB� [G`ac� F� [EMPFE


























































































































































































































































































































































