


F:L?JB:EU�D�L<HJQ?KDHC�;BH=J:NBB�
B�:��=:J>G?J:�





Ijhlhb_j_c�;hjbk�>Zgbe_gdh�

F:L?JB:EU��

D�L<HJQ?KDHC�;BH=J:NBB��

B�:��=:J>G?J:��

��������������

�

Fhkd\Z���0�QFKHQ�

�����



M>D�����

;;D������

���������>���

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

Ba^Zgb_�ih^]hlh\e_gh�\�jZfdZo��

Ijh]jZffu�gZmqghc�klZ`bjh\db�^ey�mq_guo�����������]h^Z�

'HXWVFKHU�$NDGHPLVFKHU�$XVWDXVFK�'LHQVW�

�
J_^Zdpbhggh�ba^Zl_evkdZy�]jmiiZ���

ijhl��;hjbk�>Zgbe_gdh� �ij_^k_^Zl_ev���ijhl��:e_dkZg^j�Ljhbpdbc��

E��B��B]hr_\��F��<��Dbj__\Z��H��=��Debfh\Z��\_jkldZ���J��<��Fhkd\b�

gZ��K��I��G_n_^h\Z��L��:��H]g_\Z��A��<��JZ^bgZ��<��X��JhfZgq_gdh��

�

�

�

�

>������>Zgbe_gdh�;hjbk��ijhlhb_j_c��

FZl_jbZeu� d� l\hjq_kdhc� [bh]jZnbb� B��:��=Zj^g_jZ�

������������� ±�F���Kbgh^ZevgZy� [b[ebhl_dZ�Fhkdh\kdh]h�

IZljbZjoZlZ��0�QFKHQ��9HUODJ�2WWR�6DJQHU��������±�����k��±��

�

�

,6%1�������������������

�

�
Ba^Zgb_� ihk\ys_gh�bamq_gbx�gZmqgh]h��fmaudZevgh]h�b�im[ebpbklbq_kdh]h�

gZke_^by�\b^gh]h�mq_gh]h�f_^b_\bklZ��djmig_cr_]h�ki_pbZebklZ�\�h[eZklb�

bklhjbb� [h]hkem`_[gh]h� i_gby� ijZ\hkeZ\ghc� \baZglbckdhc� b� keZ\ygkdhc�

ljZ^bpbb�B\ZgZ�:e_dk__\bqZ�=Zj^g_jZ� �������������GZ� kljZgbpZo�ba^Zgby�

\i_j\u_�im[ebdmxlky�h[rbjgZy�[b[ebh]jZnby�b�ghlh]jZnby�ijb`bag_gguo�

im[ebdZpbc�B��:��=Zj^g_jZ��iheguc�i_j_q_gv�_]h�fmaudZevguo�khqbg_gbc��

]ZjfhgbaZpbc�b�i_j_eh`_gbc��khojZgb\rboky�\�jmdhibkghf�\ZjbZgl_��Z\lh�

[bh]jZnbq_kdb_�fZl_jbZeu��njZ]f_glu�\hkihfbgZgbc��Z�lZd`_�i_j_ibkdZ�

k�G��F��A_jgh\uf��K��:��@Zjh\uf�b�G��>��Mki_gkdbf��

�

�

M>D�����

;;D������

�

�

,6%1�������������������

,6%1�������������������

��>Zgbe_gdh�;��H��L_dkl��khklZ\e_gb_���

j_^Zdpby�������

��Kbgh^ZevgZy�[b[ebhl_dZ�Jmkkdhc��

IjZ\hkeZ\ghc�P_jd\b��

FZd_l��om^h`_kl\_ggh_�hnhjfe_gb_�������

��9HUODJ�2WWR�6DJQHU�������



�
�

B\Zg�:e_dk__\bq�=Zj^g_j�

������±������



�



�

<F?KLH�<<?>?GBY�

Bfy�B\ZgZ�:e_dk__\bqZ�=Zj^g_jZ��klZ\r__�ohjhrh�ba\_klguf�

\�p_jdh\ghc�b�gZmqghc�kj_^_�ihke_�\uoh^Z�\�k\_l�_]h�nmg^Z�

f_glZevgh]h� ljm^Z� ;h]hkem`_[gh_� i_gb_� Jmkkdhc� IjZ\h�

keZ\ghc�P_jd\b�� hklZxs_]hky� ^h� kbo� ihj� kZfuf�rbjhdbf�

ih�ho\Zlm�b�\k_h[t_fexsbf�ih�ZgZebam�p_jdh\gh�i_\q_kdhc�

ljZ^bpbb�� \gh\v� ijbdh\u\Z_l� d� k_[_� iuleb\u_� \a]ey^u� bk�

ke_^h\Zl_e_c��

Q_eh\_d�m^b\bl_evghc�b�keh`ghc�km^v[u��s_^jh�h^Zj_g�

guc�fgh`_kl\hf�lZeZglh\��B��:��=Zj^g_j�gZ�ijhly`_gbb�\k_c�

k\h_c� ^he]hc�`bagb� kfh]� khojZgblv� ih�^_lkdb� bkdj_gg__� b�

ih�\ajhkehfm�iuleb\h_�hlghr_gb_�dh�\k_f�y\e_gbyf��k�dhlh�

jufb�_fm�ijboh^behkv�klZedb\Zlvky��L\hjq_kdZy�b�^Z`_�Zjlb�

klbq_kdZy�gZlmjZ�\k_]^Z�khi_jgbqZeZ�\�g_f�k�aZ^ZldZfb�[_k�

ijbkljZklgh]h�b�^Z`_�g_kdhevdh�kmoh\Zlh]h�[ulhibkZl_ey��Z�

klj_fe_gby�d�^_yl_evghc�`bagb�\klmiZeb�\�kihj�k�`_eZgb_f�

ljm^blvky�\�m_^bg_gbb�fhgZr_kdhc�d_evb�beb�lbrb�dZ[bg_lZ�

mq_gh]h��

H^gZdh� ^h� kbo�ihj�� hg��p_jdh\guc� dhfihablhj�b� ]Zjfh�

gbaZlhj�^j_\gbo�jhki_\h\� �bf_ggh�lZd��Z�g_�q_j_a�©Zª�ibkZe�

wlhl�l_jfbg�B��:��=Zj^g_j���j_^Zdlhj�p_eh]h�jy^Z�p_jdh\guo�

b�k\_lkdbo�ba^Zgbc��khklZ\bl_ev�b�i_j_\h^qbd�[h]hkem`_[guo�

l_dklh\�� Z\lhj� fgh`_kl\Z� gZmqguo� jZ[hl� ih� f_^b_\bklbd_��

p_gljZevghc� l_fhc� dhlhjuo� hklZ\ZeZkv� p_jdh\gh�i_\q_kdZy�

ljZ^bpby�keZ\ygkdh]h�fbjZ��f_fmZjbkl�b�[e_klysbc�jZkkdZa�

qbd�� lZeZgleb\uc� ihimeyjbaZlhj� gZmqguo� b� [h]hkeh\kdbo�

b^_c�b��gZdhg_p��im[ebpbkl��i_jm�dhlhjh]h�[ueb�ih^\eZklgu�

kZfu_� jZagu_� l_fu� ±� hl� hibkZgby� moh^ysbo� \� aZ[ulv_� iZ�

jh\hah\� ^h� lsZl_evg_cr_]h� ZgZebaZ� kh[ulbc� fmaudZevghc�

`bagb�jmkkdh]h�aZjm[_`vy�±�g_�m^hklh_g�q_klb�khklZ\e_gby�b�



�� <f_klh�

im[ebdZpbb� _]h� \k_h[t_fexs_c� [bh]jZnbb� b� bkq_jiu\Zx�

s_c�[b[ebh]jZnbb��\dexqZxs_c�iheguc�i_j_q_gv�gZibkZg�

guo�bf�ijhba\_^_gbc�^ey�p_jdh\gh]h�ohjZ��

?klv�p_euc�jy^�h[klhyl_evkl\��dZkZxsboky�l\hjq_kdh]h�b�

gZmqgh]h� gZke_^by� B��:��=Zj^g_jZ�� h[tykgyxsbo� lZdh_� ih�

eh`_gb_�^_e��

>Z`_�fgh]b_�ba�^h[juo�agZdhfuo�B��:��=Zj^g_jZ�g_�agZ�

eb��qlh�fZklbluc�mq_guc�fmaudh\_^��qvbfb�g_bkq_jiZ_fufb�

ihagZgbyfb�k�k_j_^bgu����o�]h^h\�\hkihevah\Zeky�Fxgo_g�

kdbc�mgb\_jkbl_l��]^_�lhl�ljm^beky�\�dZq_kl\_�e_dlhjZ�gZ�hl�

^_e_gbb�nbeheh]bb��\������]��[ue�ihkljb`_g�\�fhgZr_kl\h�\�

fZe_gvdhf� ijZ\hkeZ\ghf� fhgZkluj_� \� ^Ze_dhf� dZjiZlkdhf�

k_e_� gZ� l_jjblhjbb� gug_rg_c�MdjZbgu�� ^h� �����]�� \� kZg_�

b_jhfhgZoZ� g_k� ihkemrZgb_� \� Jmkkdhc� ^moh\ghc� fbkkbb� \�

IZe_klbg_��aZl_f�[ue�gZklhyl_e_f�jmkkdh]h�ojZfZ�\�<_g_��Z�

\�]h^u�<lhjhc�fbjh\hc�\hcgu��objhlhgbkZgguc�\h�_ibkdhiZ��

kem`be�\bdZjb_f�fbljhiheblZ�;_jebgkdh]h��H[�wlhf�i_jbh^_�

k\h_c�`bagb�B\Zg�:e_dk__\bq�g_�ex[be�]h\hjblv��Gh�bf_ggh�

kh[ulby�l_o�e_l��dh]^Z�bfy�Nbebii��^Zggh_�_fm�ijb�ihkljb]_��

gZ�\j_fy�hlh^\bgmeh�_]h�fbjkdh_�bfy��\�[bh]jZnbb�mq_gh]h�

ij_^klZ\eyxl� hkh[uc� bgl_j_k� ^ey� p_jdh\gh�bklhjbq_kdhc�

gZmdb��:�\hkklZgh\blv�wlb�kh[ulby�g_\hafh`gh�[_a�^hdmf_g�

lZevguo�k\b^_l_evkl\��ihbkd�dhlhjuo�\_kvfZ�aZljm^g_g��

K� kZfh]h� gZqZeZ� k\h_c� `bagb� b� ^h� ihke_^gbo� e_l�

B��:��=Zj^g_j�k�mk_j^b_f�gZklhys_]h�ih^\b`gbdZ�g_�jZkklZ�

\Zeky� k� i_jhf�� I_j\Zy� _]h� im[ebdZpby�� m\b^_\rZy� k\_l� gZ�

kljZgbpZo� ]Za_lu��ba^Z\Z\r_cky� jmkkdbfb� [_`_gpZfb� \�Kh�

nbb��\������]h^m��hldju\Z_l�^ebgguc�jy^�ba�g_kdhevdbo�khl_g�

klZl_c� b� dgb]�� ihke_^gb_� ba� dhlhjuo� [ueb� ba^Zgu� m`_� ih�

kf_jlgh� ihke_� ����� ]h^Z�� @bl_ckdb_� i_jbi_lbb�� \hcgu��

ih`Zju��[hf[_`db�g_�ihsZ^beb�fgh]b_�ba�wlbo�im[ebdZpbc��

hkh[_ggh�hlghkysb_ky�d�i_j\hc�iheh\bg_�ijhr_^r_]h�\_dZ��

<_^v�g_dhlhju_�ba�gbo�ihy\bebkv�gZ� kljZgbpZo�fZehlbjZ`�

guo� wfb]jZglkdbo� ba^Zgbc�� klZ\rbo� l_i_jv� j_^dhklvx��KZ�

fhfm�B\Zgm�:e_dk__\bqm� m`_� \� ���_�b� ���_� ]h^u�ijhreh]h�

\_dZ�ijboh^behkv�ij_^ijbgbfZlv�k_jv_agu_�jZaukdZgby��qlh�

[u� ihemqblv� khojZgb\rmxky� ]^_�gb[m^v� aZ� hd_Zghf� beb� \�
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jmkkdhf�Bevbgkdhf�kdblm�gZ�:nhg_�]Za_lgmx�beb�`mjgZev�

gmx�\uj_adm�k�_]h�klZlv_c��gZibkZgghc�[he__����e_l�gZaZ^��

QZklh�B��:��=Zj^g_j�ih^ibku\Ze�k\hb�im[ebdZpbb�ik_\^h�

gbfZfb�beb�bgbpbZeZfb��ihwlhfm�]h\hjblv�h�_]h�Z\lhjkl\_��g_�

bf_y�^hdZaZl_evkl\��\�^_kyldZo�kemqZ_\�\_kvfZ�aZljm^gbl_evgh��

;hevrmx� qZklv� k\h_c� `bagb�� aZgbfZykv� p_jdh\gh�ohjh�

\uf� ^_ehf�� dZd� ijZdlbd�� b� fmaudZevgufb� h[jZ[hldZfb� b�

]ZjfhgbaZpbyfb� [h]hkem`_[guo� f_eh^bc�� dZd� dhfihablhj��

B��:��=Zj^g_j� gbdh]^Z� g_� gZau\Ze� k_[y� ©khqbgbl_e_fª� p_j�

dh\ghc�fmaudb��Hlghky�k\h[h^gmx�dhfihabpbx�d�m^_em�ba�

[jZgguo�� k\hx� aZ^Zqm�hg�\b^_e��\�i_j\mx�hq_j_^v��\�h[h]Z�

s_gbb� kh\j_f_gghc� _fm� debjhkghc� ijZdlbdb� aZ[ulufb� kh�

djh\bsZfb� [h]hkem`_[gh]h� i_gby� >j_\g_c� Jmkb�� Hg� [ue�

hq_gv�jZ^��dh]^Z�ghlu�lh]h�beb�bgh]h�p_jdh\gh]h�i_kghi_gby�

k�_]h�ih^ibkvx�\uoh^beb�\�k\_l��gh�\k_]^Z�\hajZ`Ze�ijhlb\�

\hevgh]h� ba^Zl_evkdh�j_^Zdpbhggh]h� ih^oh^Z� d� _]h� l\hjq_�

kl\m��Ih�wlhc�ijbqbg_�ebrv�f_g__�iheh\bgu�_]h�ohjh\uo�kh�

qbg_gbc�[ueb�him[ebdh\Zgu�ijb�`bagb��^Z�b�l_��qlh�m\b^_eb�

k\_l�� \�[hevrbgkl\_�ihqlb�g_^hklmigu�� Z�bo�mq_l�ij_^klZ\�

ey_lky�\_kvfZ�aZljm^gbl_evguf��

;eZ]h^Zjy�]hkl_ijbbfkl\m�[jZlbb�[_g_^bdlbgkdh]h�Z[[Zl�

kl\Z�Gb^_jZevlZco��jZkiheh`_ggh]h�\�Gb`g_c�;Z\Zjbb��\�jZf�

dZo�fh_c�bkke_^h\Zl_evkdhc�ijh]jZffu��ih^^_j`Zgghc�'$$'�

\� �����]��� y� g_kdhevdh� g_^_ev� kfh]� jZ[hlZlv� \� [b[ebhl_d_�

wlhc�^j_\g_c�fhgZr_kdhc�h[bl_eb��Jmdh\h^kl\mykv�fm^jufb�

kh\_lZfb� agZlhdZ�p_jdh\gh�i_\q_kdhc�\baZglbckdhc�ljZ^bpbb�

klZjh`beZ� Z[[Zlkl\Z� ZjobfZg^jblZ� Bjbg_y� Lhpd_�� mq_gbdZ�

B��:��=Zj^g_jZ��fg_�m^Zehkv�hagZdhfblvky�k�kh[jZgb_f�dgb]�b�

Zjob\guo�fZl_jbZeh\��i_j_^Zgguf�ihke_� kf_jlb�bkke_^h\Z�

l_ey�\�fhgZklujkdmx�[b[ebhl_dm�_]h�\^h\hc�b�^_lvfb��

HdZaZehkv�� qlh� jZ[hlZ� k� wlbf� kh[jZgb_f� ^Z_l� mgbdZev�

gmx� \hafh`ghklv� ohly� [u� hlqZklb� ebd\b^bjh\Zlv� ijh[_e� \�

j_dhgkljmdpbb� [bh]jZnbb�� [b[ebh]jZnbb� gZmqguo� b� im[�

ebpbklbq_kdbo� jZ[hl�� Z� lZd`_� fmaudZevguo� ijhba\_^_gbc�

B��:��=Zj^g_jZ��

Wlh�kh[jZgb_��gZjy^m�k�dgb]Zfb�b�^jm]bfb�i_qZlgufb�ba�

^Zgbyfb��khklZ\ey\rbfb�ebqgmx�[b[ebhl_dm�B��:��=Zj^g_jZ��
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kh^_j`bl�jmdhibkb�_]h�\hkihfbgZgbc��^h\_^_gguo�^h�gZqZeZ�

���o� ]h^h\� ijhreh]h� \_dZ�� Z� lZd`_� h[rbjgmx� i_j_ibkdm� k�

p_euf�jy^hf�djmiguo�mq_guo��ijZ\hkeZ\guo�b_jZjoh\��ij_^�

klZ\bl_e_c�dZd�ijZ\hkeZ\gh]h��lZd�b�dZlhebq_kdh]h�^moh\_g�

kl\Z��fmaudZglh\�b��dhg_qgh��fgh]hqbke_gguo�^jma_c�mq_gh]h��

Ijb� wlhf� \oh^ysZy� \� kh[jZgb_� dhjj_kihg^_gpby�� Z� wlh� g_�

lhevdh�ibkvfZ��Z^j_kh\Zggu_�B��:��=Zj^g_jm��gh�b�dhibb�_]h�

hl\_lh\��fgh]b_�ba�dhlhjuo�ihoh`b�gZ�hq_jdb�beb�im[ebpb�

klbq_kdb_� aZjbkh\db�� ^hihegy_l� \hkihfbgZgby��Ho\Zlu\Zx�

sZy�iylb^_kylbe_lgbc�i_jbh^��hgZ�\_eZkv�^h�ihke_^gbo�^g_c�

`bagb�mq_gh]h��GZjy^m�k�hl^_evgufb�hllbkdZfb�b�jmdhibk�

gufb� \ZjbZglZfb�fgh]hqbke_gguo� klZl_c�B��:��=Zj^g_jZ�� \�

kh[jZgbb�ojZgylky�Zev[hfu�k�\de__ggufb�\�gbo�kZfbf�Z\lh�

jhf� ]Za_lgufb� klZlvyfb��Fgh]b_� ba� lZdbo� im[ebdZpbc�� g_�

bf_xsbo�ijyfh]h�mdZaZgby�gZ� Z\lhjkl\h��gZi_qZlZggu_�[_a�

ih^ibkb�beb�ih^ibkZggu_�hl^_evghc�ebl_jhc�beb�ik_\^hgb�

fhf��bf_xl�ihf_lu��g_�hklZ\eyxsb_�khfg_gby�hlghkbl_evgh�

bo�ijbgZ^e_`ghklb�i_jm�B��:��=Zj^g_jZ��Lh�`_�fh`gh�kdZaZlv�

b�h�_]h�ihf_ldZo��k^_eZgguo�dZjZg^Zrhf�beb�rZjbdh\hc�jmq�

dhc��gZ�iheyo�ih^rb\hd�`mjgZeh\��]^_�ih^qZk�lZd`_�[_aufyg�

gh�im[ebdh\Zebkv�_]h�klZlvb�b�aZf_ldb��Z�lZd`_�hlghkbl_evgh�

fgh]hqbke_gguo�\uj_ahd�b�dk_jhdhibc�_]h�im[ebdZpbc��

Hkh[uc�bgl_j_k�\�khklZ\_�kh[jZgby�ij_^klZ\ey_l�ghlguc�

fZl_jbZe�k�ijhba\_^_gbyfb�[h]hkem`_[ghc�fmaudb�dhfihab�

lhjh\�;;�\_dZ��kj_^b�dhlhjuo�B]hjv�KljZ\bgkdbc��:evnj_^�

K\Zg��FboZbe�Hkhj]bg��;hjbk�E_^dh\kdbc��Zjob_ibkdhi�=Z\�

jbbe��Q_imj��b�fgh]b_�^jm]b_��Dhg_qgh��hkh[h�\u^_e_g�\�kh�

klZ\_� kh[jZgby� \_kv�fZl_jbZe�� hlghkysbcky� d�fmaudZevguf�

khqbg_gbyf�^ey�p_jdh\gh]h�ohjZ�kZfh]h�B\ZgZ�:e_dk__\bqZ��

Hg�kh^_j`bl�hl^_evgh�ba^Zggu_�ijhba\_^_gby�B��:��=Zj^g_�

jZ��ghlgu_�k[hjgbdb��\�khklZ\_�dhlhjuo�hgb�im[ebdh\Zebkv��

dhibb�j_^dbo�ba^Zgbc�lZdh]h�jh^Z��Z�lZd`_�jmdhibkgu_�ghlu�

b�bo�dhibb��

Kh[jZgb_�B��:��=Zj^g_jZ�jZaf_s_gh�\�hl^_evghf�ihf_s_�

gbb�[b[ebhl_db�Z[[Zlkl\Z��ihemqb\r_f�gZbf_gh\Zgb_�*DUG�

QHULDQD��I_qZlgu_�ba^Zgby�jZkklZ\e_gu�gZ�kl_eeZ`Zo��Z�Zjob\�

guc�fZl_jbZe�jZaf_s_g�\����dZjlhgguo�ijhgmf_jh\Zgguo�ih�



� ��\\_^_gby�

ihjy^dm� dhjh[dZo��� k� mdZaZgb_f� oZjZdl_jZ� kh^_j`Zs_]hky� \�

gbo� fZl_jbZeZ� ±� 0DQXVNULSWH� ���������� 1RWHQ� �����������

.RUUHVSRQGHQ]������������0DWHULDOLHQ���������

I_j\hgZqZevguc�jZa[hj�b�kbkl_fZlbaZpby�kh[jZgby��\dex�

qZy�_]h�Zjob\gmx�qZklv��[ueb�ijh\_^_gu�h^gbf�ba�mq_gbdh\�

B��:��=Zj^g_jZ�^�jhf�FZjlbghf�OjbklbZghf�;Zlbk\Zce_jhf��

Bo� j_amevlZlhf� klZe� Bg\_glZjv� kh[jZgby�� khklZ\e_gguc� b�

hli_qZlZgguc�gZ�ibrms_c�fZrbgd_�\������]h^m���WlZ�jZ[hlZ�

ghkbeZ�ij_^\Zjbl_evguc�oZjZdl_j�b��dZd�hlf_qZ_l�kZf�Z\lhj�

Bg\_glZjy��ih^jZamf_\Z_l�`_eZl_evgh_�ijh^he`_gb_��\�i_j�

\mx� hq_j_^v� \� qZklb� Zljb[mpbb� ^hdmf_glh\�� khklZ\eyxsbo�

wibklheyjgmx�qZklv�kh[jZgby��H^gZdh�ke_^m_l�aZf_lblv��qlh��

g_khfg_ggh��[_a�g__�fhb�mkbeby�ih�\uiheg_gbx�gZklhys_]h�

ljm^Z�g_�aZ\_jrbebkv�[u�lZd�kdhjh��

Y�\iheg_�hl^Zx�k_[_�hlq_l�\�lhf��qlh�fhy�jZ[hlZ��ij_^eZ�

]Z_fZy�gZ�km^�qblZl_e_c��g_�fh`_l�ij_l_g^h\Zlv�gZ�iheghlm�b�

aZ\_jr_gghklv��Wlh�ke_^m_l�m`_�ba�__�aZ]eZ\by��DZ`_lky��qlh�

ebrv� ����fZl_jbZeZ� ho\Zq_gu�ijb� khklZ\e_gbb�[b[ebh]jZ�

nbb�b�ghlh]jZnbb�B��:��=Zj^g_jZ��H^gZdh� ex[hc�� dlh� aZoh�

q_l� ijh^he`blv� lh�� qlh� m`_� k^_eZgh�fghc�� kdhj__� \k_]h� g_�

kfh`_l�ij_g_[j_qv�__�j_amevlZlZfb��

<� k\h_� \j_fy� \u^Zxsbcky� bklhjbd� jmkkdh]h� jZkk_ygby�

;;� \_dZ� G��F��A_jgh\� ibkZe� B��:��=Zj^g_jm�� ©<hkobsZxkv�

<Zrbf�ljm^hex[b_f����<Zrm�[b[ebh]jZnbx�gm`gh�hli_qZlZlv�

hl^_evgh��Wlh� hq_gv� \Z`ghª���K� l_o� ihj� ijhreh� m`_� [he__�

���e_l��gh� wlh�ih`_eZgb_� lZd�b�g_�hkms_kl\behkv��Dhg_qgh��

ba\_klgu_� jZ[hlu� B\ZgZ� :e_dk__\bqZ� m`_� ijbg_keb� k\hx�

������������������������������������������������������
�
�Ba�aZ�hlkmlkl\by�^_lZevghc�hibkb�kh[jZgby�b�jZa^_e_gby�_]h�Zjob\ghc�

qZklb�gZ�_^bgbpu�ojZg_gby�k�gmf_jZpb_c�ebklh\�\gmljb�dZ`^hc�ba�gbo�

ijb�mihfbgZgbb�lh]h�beb�bgh]h�_]h�^hdmf_glZ�^Ze__�\�l_dkl_�mdZau�

\Zxlky�lhevdh�©dZjlhgª��\�dhlhjhf�hg�kh^_j`blky�±�gZij���.DUWRQ�����
��%DWLVZHLOHU�0��&K��,QYHQWDU�GHV�1DFKODVVHQ�YRQ�'U��-RKDQQ�YRQ�*DUGQHU�
�����'H]HPEHU������±�����)HEUXDU��������ZLH�HU�LQ�GHU�=HQWUDOELEOLRWKHN�
GHU� $EWDL� 1LHGHUDOWDLFK� DXIJHVWHOOW� ZRUGHQ� LVW� �� (UVWHOOW� YRQ� 0DUWLQ�
&KULVWLDQ�%DWLVZHLOHU�0��$��±�������±�>�@������6��>Ze__�\�l_dkl_�ijb�
kkued_�gZ�wlhl�bklhqgbd�bkihevam_f�khdjZs_gb_�%WVZ��

��%WVZ��±�6��>�@��
�
�.DUWRQ�����Ibkvfh�G��F��A_jgh\Z�B��:��=Zj^g_jm�hl����Z\]mklZ������]��



��� <f_klh��\\_^_gby�

ihevam��^Z\�g_�lhevdh�hl\_lu�gZ�fgh]b_�\hijhku��k\yaZggu_�k�

bklhjb_c�[h]hkem`_[gh]h�i_gby��gh�b�mdZaZ\�gZijZ\e_gb_�^ey�

gh\uo� bkke_^h\Zl_e_c� eblmj]bq_kdh]h� [h]Zlkl\Z� IjZ\hkeZ�

\by��H^gZdh�[b[ebh]jZnby� _]h� ljm^h\�hklZ_lky�dexqhf��[_a�

dhlhjh]h�g_�hldjulv�^\_jv�\� khdjh\bsgbpm��ba�dhlhjhc�gb�

dlh`_�lhsv�^Z�bau^_l� ±�b�kly`Z\rbc�aZkem`_ggmx�keZ\m�

mq_guc�� b� \klmiZxsbc� gZ� imlv� gZmdb� xghrZ�� b� g_kmsbc�

debjhkgh_�ihkemrZgb_�i_\qbc��b�m\_gqZgguc�fgh]hhiulgh�

klvx�iZklujv��b�kfbj_gguc�bghd��b�[eZ]hq_klb\uc�fbjygbg��

b� [h]hfm^juc� b_jZjo��Imklv�`_� wlhl� ij_^\Zjbl_evguc� __�

\ZjbZgl� ihkem`bl� ^h[jhc� iZfylb�B��:��=Zj^g_jZ� b� _s_� jZa�

gZihfgbl�h�g_h[oh^bfhklb�fhebl\_ggh]h�ijhr_gby�h[�mih�

dh_gbb�jZ[Z�;h`by�BhZggZ�\�K_e_gbyo�<_qguo��

<ujZ`Zx� k\hx� [eZ]h^Zjghklv� aZ� ]hkl_ijbbfkl\h� b� kh�

^_ckl\b_�fhbf�ljm^Zf�Z[[Zlm�Gb^_jZevlZcoZ�^�jm�FZjbZgmkm�

;b[_jm�b�[jZlbb�h[bl_eb��Hkh[h�ohqm�\ujZablv�ijbagZl_ev�

ghklv�\k_]^Z�ih^^_j`b\Z\r_fm�f_gy�\h�\j_fy�jZ[hlu�\�[b[�

ebhl_d_� Z[[Zlkl\Z� b� keh\hf��b� k_j^_qghc�fhebl\hc� Z[[Zlm�

gZ�ihdh_�^�jm�WffZgmbem�Xg]deZmkk_gm��ohjhrh� agZ\r_fm�

B��:��=Zj^g_jZ�� b�� dhg_qgh�� _]h� mq_gbdm� ±� ZjobfZg^jblm�

Bjbg_x�Lhpd_��[_a�\k_klhjhgg_c�ihfhsb�dhlhjh]h�wlh�ba^Z�

gb_�g_�m\b^_eh�[u�k\_l��

�

Ijhlhb_j_c�;hjbk�>Zgbe_gdh�

�

���ghy[jy�±���^_dZ[jy������]h^Z��

<\_^_gb_�\h�ojZf�Ij_k\ylhc�;h]hjh^bpu��

$EWDL�1LHGHUDOWDLFK�±�:g^j__\kdbc�fhgZklujv��Fhkd\Z��

�

3��6��K_j^_qgh�[eZ]h^Zjx�\k_o�hdZaZ\rbo�ihfhsv�\�ih^�

]hlh\d_�wlh]h�ba^Zgby��gh�hkh[h�±�fhbo�^jma_c�b�khljm^gbdh\�

ijhlhb_j_y�:e_dkZg^jZ�Ljhbpdh]h�b�<��X��JhfZgq_gdh��

�

���hdly[jy������]h^Z��

Ihdjh\�Ij_k\ylhc�;h]hjh^bpu��

:g^j__\kdbc�fhgZklujv��Fhkd\Z��

;��>��



�

G?DHLHJU?�N:DLU�BA�;BH=J:NBB��

B��:��=:J>G?J:�

;bh]jZnbb� B��:��=Zj^g_jZ� kh\j_f_ggufb� bkke_^h\Zl_eyfb�
m^_e_gh�hij_^_e_ggh_�\gbfZgb_��>h�kbo�ihj�kZfuf�ih^jh[�
guf�hq_jdhf�_]h�`bagb�y\ey_lky�klZlvy���m\b^_\rZy�k\_l�gZ�
kljZgbpZo�IjZ\hkeZ\ghc�wgpbdehi_^bb��?_�Z\lhju�±�F��F��<_�
ebfbjh\bq�b�K��=��A\_j_\Z��h[h[sb\�\k_�^hklmigu_�bf�fZl_�
jbZeu�� mdZaZeb� hkgh\gu_� \_ob� `bag_ggh]h� imlb� mq_gh]h��
^Zeb� i_j_q_gv� ]eZ\guo� gZijZ\e_gbc� _]h� ^_yl_evghklb�� JZk�
kfhlj_gbx�gZke_^by�B��:��=Zj^g_jZ�dZd�fmaudZglZ�ihk\ys_gZ�
jZ[hlZ��� aZsbs_ggZy�Xjb_f�K_j]__\uf� \�dZq_kl\_�^biehf�
ghc� \�Fhkdh\kdhc� ^moh\ghc� k_fbgZjbb��<� wlhf�g_[hevrhf�
bkke_^h\Zgbb�mihfygmlu��ohly�b�[_]eh��g_dhlhju_�nZdlu�_]h�
[bh]jZnbb��<�jy^_�jZ[hl��ihk\ys_gguo�dmevlmjgh�j_eb]bha�
ghfm�gZke_^bx�jmkkdhc�wfb]jZpbb�;;�\_dZ��lZd`_�ijb\h^ylky�
[bh]jZnbq_kdb_�k\_^_gby�h�g_f���

>ey� kha^Zgby�bkq_jiu\Zxs_c�[bh]jZnbb�B��:��=Zj^g_jZ�
g_h[oh^bfh�ijb\e_qv�\_kv�fZl_jbZe��hlghkysbcky�d� _]h�gZ�
ke_^bx�� \� lhf� qbke_� ojZgysbcky� \� p_jdh\guo� b� ebqguo�

������������������������������������������������������
��<_ebfbjh\bq�F��F���A\_j_\Z�K��=��=Zj^g_j� ���IjZ\hkeZ\gZy� wgpbdeh�
i_^by��±�F���������±�L������±�K�����������

��K_j]__\�X��B\Zg�:e_dk__\bq�=Zj^g_j�±�p_jdh\guc�fmaudh\_^�b�dhf�
ihablhj��>biehfgZy�jZ[hlZ�ih�ij_^f_lm�©P_jdh\gh_�i_gb_ª���K_j]__\�
Xjbc��±�K_j]b_\�IhkZ^��Fhkdh\kdZy�^moh\gZy�k_fbgZjby��������±�>�@��
����k���ihjlj���>���@�F��ghlh]j��

��Kf���gZij���=Zj^g_j�B\Zg�:e_dk__\bq� ���Gb\v_j��:glmZg��IjZ\hkeZ\�
gu_� k\ys_gghkem`bl_eb�� [h]hkeh\u� b� p_jdh\gu_� ^_yl_eb� jmkkdhc�
wfb]jZpbb�\�AZiZ^ghc�b�P_gljZevghc�?\jhi_�� �����������;bh]jZnb�
q_kdbc�kijZ\hqgbd� ��;b[ebhl_dZ� ±�nhg^� ©Jmkkdh_�AZjm[_`v_ª��±�F���
Jmkkdbc�imlv��IZjb`��<PFD�3UHVV��������±�K�����������



��� G_dhlhju_�nZdlu�

Zjob\Zo�=_jfZgbb��Jhkkbb�b�KR:��Ij_^klZ\ey_lky��qlh�\Z`�
g_crbf� \� wlhf� hlghr_gbb� kh[jZgb_f� fZl_jbZeh\� y\ey_lky�
mihfygmluc�\ur_�ebqguc�Zjob\�B��:��=Zj^g_jZ��gZoh^ysbcky�
\�[b[ebhl_d_�[_g_^bdlbgkdh]h�Z[[Zlkl\Z�Gb^_jZevlZco��

�
Ba�fZl_jbZeh\��ij_^klZ\e_gguo�\�wlhf�kh[jZgbb�B��:��=Zj^�

g_jZ��g_khfg_ggh��kZfuf�kms_kl\_gguf�bklhqgbdhf�^ey�_]h�
[bh]jZnbb��\h�\kydhf�kemqZ_�±�jZgg_]h�__�i_jbh^Z��y\ey_lky�
jmdhibkguc�f_fmZjguc� ^bilbo�Mr_^rbc�fbj� b�Fhj_�`b�
l_ckdh_�� H[sbc� _]h� h[t_f� �� lukyq� jmdhibkguo� kljZgbp�
jZaf_jhf� ijbf_jgh� ��� gZ� ��� kZglbf_lj� \_kvfZ� m[hjbklh]h�
^h\hevgh� keh`gh]h�^ey�ql_gby�ihq_jdZ��^hiheg_gguo�nhlh�
]jZnbyfb��k^_eZggufb�kZfbf�Z\lhjhf��bgh]^Z�ij_^klZ\eyx�
sbfb�i_j_kt_fdm�beexkljZpbc�jZaebqguo�ba^Zgbc��b�jy^hf�
ko_fZlbq_kdbo�bah[jZ`_gbc��k^_eZgguo�bf�`_�hl�jmdb��<_kv�
wlhl�fZl_jbZe�aZdexq_g�\����i_j_ie_lh\���

I_j\Zy� iheh\bgZ� \hkihfbgZgbc�� haZ]eZ\e_ggZy� Z\lhjhf�
Mr_^rbc�fbj��kha^Z\ZeZkv�gZ�ijhly`_gbb�^_kylb�e_l��<�dhgp_�
hkgh\gh]h�l_dklZ�qbklh\bdZ�__���]h�lhfZ�klhbl�^ZlZ�±����bxgy�
����� ]h^Z�� DZd� mdZau\Z_l� B��:��=Zj^g_j�� \� jZ[hl_� ©[ueb�
ijh^he`bl_evgu_� i_j_ju\u�� bgh]^Z� [hevr_�� q_f� gZ� ]h^ª���
Ih�kmlb��\k_�hkgh\gu_�fZl_jbZeu�[bh]jZnbq_kdh]h�oZjZdl_jZ�
hl�^Zlu�jh`^_gby� Z\lhjZ�^h� ���hdly[jy� �ih�klZjhfm�klbex��
�����]h^Z�±�^gy��dh]^Z�lhl�\f_kl_�k�hklZldZfb�Zjfbb�<jZg]_�
ey�ihdbgme�Djuf�gZ�dhjZ[e_�©:e_dk__\ª��kh^_j`Zlky�\�wlhf�
ljm^_�� AgZqbl_evgh_� \gbfZgb_� Z\lhj� m^_ebe� b� k\h_c� jh^h�
keh\ghc��fZl_jbZe�� k\yaZgguc� k� dhlhjhc�� \ug_k_g� \� hl^_ev�
guc�jZa^_e���

<lhjZy� qZklv� \hkihfbgZgbc��ihemqb\rZy�gZa\Zgb_�Fhj_�
`bl_ckdh_��ijh^he`Z_l�ojhgheh]bq_kdbc�jy^�kh[ulbc�`ba�
gb� Z\lhjZ� ihke_� ijhsZgby� k� jh^guf� djufkdbf� [_j_]hf� b�

������������������������������������������������������
��Mr_^rbc�fbj�±���lhfh\�\���i_j_ie_lZo��Fhj_�`bl_ckdh_�±���lhfZ�\�
��i_j_ie_lZo��

��Mr_^rbc�fbj��L�����Dg�����Ij_^bkeh\b_��
��Im[ebdm_lky�\�dZq_kl\_�h^gh]h�ba�ijbeh`_gbc�\�khklZ\_�gZklhys_]h�
ba^Zgby��



� ��ba�[bh]jZnbb�B��:��=Zj^g_jZ�

ijhklbjZ_lky� ^h� ^gy� kh\_jr_gby� gZ^� gbf�fhgZr_kdh]h� ih�
kljb]Z� ��� Zij_ey� ����� ]h^Z� \�K\ylh�GbdheZ_\kdhf�h[s_`b�
l_evghf�fhgZkluj_�\�k_e_�BaZ�g_ih^Ze_dm�hl�]��Omkl���JZ[hlZ�
ih� gZibkZgbx� wlhc� qZklb� \hkihfbgZgbc� [ueZ� aZ\_jr_gZ�
���n_\jZey������]h^Z��

<�ij_^bkeh\bb�d���fm�lhfm�Fhjy�`bl_ckdh]h�Z\lhj�\u�
kdZau\Z_l�ij_^iheh`_gb_��qlh�[m^_l�gZibkZgZ�b�lj_lvy�qZklv�
\hkihfbgZgbc� <� h[tylbyo� Hlqbo� ±� ih\_kl\h\Zgb_� h� _]h�
©`bagb� \� k\ys_gghf� kZg_ª�� DZdb_�eb[h� k\_^_gby�� dZkZx�
sb_ky�wlhc�qZklb��gZf�g_ba\_klgu��

<ukdZau\Zy� ij_^iheh`_gb_� h� \hafh`ghc� im[ebdZpbb�
k\hbo� \hkihfbgZgbc��B��:��=Zj^g_j� aZf_qZ_l�� ©Wlb� \hkih�
fbgZgby� ±� [hevr_� [_k_^u� k� kZfbf� kh[hc�� g_`_eb� jZkkdZa�
qblZl_exª���

DZkZl_evgh� kh[ulbc�`bagb�B��:��=Zj^g_jZ� ihke_� \j_f_�
gb�� ho\Zq_ggh]h� wlbfb� f_fmZjZfb�� fgh]h_� fh`_l� kdZaZlv�
i_j_ibkdZ��ojZgysZyky�\�_]h�kh[jZgbb��JZggb_�ibkvfZ�hlgh�
kylky�d�kZfhfm�gZqZem����o�]h^h\�ijhreh]h�\_dZ��Z�iha^gb_�±�
d� ihke_^gbf� ^gyf�`bagb�B\ZgZ�:e_dk__\bqZ��H[t_f� wlbo�
ibk_f�\_ebd��b��dZd�m`_�mdZau\Zehkv��\�gug_rg_f�\b^_�hgb�
ij_^klZ\eyxl� fZl_jbZe�� gm`^Zxsbcky� \� ^Zevg_cr_c� Zljb�
[mpbb� b� h[jZ[hld_�� <Z`gh� hlf_lblv�� qlh� k� ihy\e_gb_f� m�
B��:��=Zj^g_jZ� ibrms_c�fZrbgdb� \kx� k\hx� dhjj_kihg^_g�
pbx� hg� klZe� i_qZlZlv� \� ^\mo� wda_fieyjZo�� hklZ\eyy� ^ey�
k\h_]h�Zjob\Z�\lhjhc�ba�gbo��:�lZd�dZd�_]h�ihkeZgby�ih^qZk�
[u\Zeb�\_kvfZ�ijhkljZggufb�b�[h]Zlufb�g_�lhevdh�bklhjb�
q_kdbfb�� gh� b� Z\lh[bh]jZnbq_kdbfb� wdkdmjkZfb�� aZ� qlh� hg�
qZklh�ba\bgyeky�i_j_^�Z^j_kZlZfb��lh�\k_f�bgl_j_kmxsbfky�
_]h�[bh]jZnb_c�\�kbem�wlh]h�h[klhyl_evkl\Z�hdZaZgZ�g_hp_�
gbfZy�mkem]Z��

HibjZykv� gZ� \ur_mdZaZggu_� bklhqgbdb�� ihklZjZ_fky�
mihfygmlv�\Z`g_crb_�kh[ulby�\�`bagb�B��:��=Zj^g_jZ��

�

������������������������������������������������������
��<�lh�\j_fy� ]��Omkl�gZoh^beky�gZ�l_jjblhjbb�Q_ohkeh\Zpdhc�j_kim[�
ebdb��l_i_jv�±�MdjZbgu��

��Fhj_�`bl_ckdh_��L�����Dg�����K�����



��� G_dhlhju_�nZdlu�

B\Zg�:e_dk__\bq�=Zj^g_j�jh^beky���^_dZ[jy������]h^Z�\�
^hf_�k\hbo�jh^bl_e_c�\�K_\Zklhihe_��DZd�hg�kZf�aZf_qZe��_]h�
©]jZ`^ZgkdZyª�^ZlZ�jh`^_gby�±����^_dZ[jy�±�mdZaZgZ�g_\_j�
gh�� lZd� dZd� qbgh\gbd�� \uibku\Z\rbc� \�DhgklZglbghihe_� \�
�����]h^m�_fm�©\b^�gZ�`bl_evkl\hª��g_�agZe��qlh�jZagbpZ�f_�
`^m�xebZgkdbf� dZe_g^Zj_f�� mihlj_[ey\rbfky� \� Jhkkbb� ^h�
����� ]h^Z�� b� ]jb]hjbZgkdbf�� ih� dhlhjhfm�`beZ�?\jhiZ�� kh�
klZ\eyeZ�\�;,;�\_d_�g_�����dZd�\�;;��Z����^g_c��;ueb�_s_�^\_�
ihiuldb� \g_klb� lblmeyjgu_�baf_g_gby� \� _]h�m^hklh\_j_gby�
ebqghklb��LZd��\�;he]Zjbb�qbgh\gbd�ih`_eZe�aZibkZlv�_]h�g_�
=Zj^g_jhf��Z�B\Zghf�:e_dkh\uf��K_j[kdbc�`_�dhee_]Z�wlh]h�
qbgh\gbdZ� \� ;_e]jZ^_� ihiulZeky� ij_\jZlblv� _]h� ±� \� -h\ZgZ�
:e_dkb�_\b�Z��

?]h�jh^bl_eb�:e_dk_c�IZ\eh\bq�=Zj^g_j�b�:ggZ�:g^j__\�
gZ�Ev\h\Z��jZkklZebkv�g_aZ^he]h�^h�jh`^_gby�kugZ��<kdhj_�
hl_p� ljZ]bq_kdb� mf_j�� <� i_j\u_� ]h^u� `bagb� \hkiblZgb_f�
fZe_gvdh]h� <Zgb� aZgbfZeZkv� ih^jm]Z� fZl_jb�GZ^_`^Z�Fb�
oZceh\gZ� Lmfbeeh�>_gbkh\bq� �mjh`^_ggZy� Khdhj_\Z���`b\�
rZy�ihke_�jZkiZ^Z�k\h_]h�g_m^Zqgh]h�[jZdZ�\�k_fv_�=Zj^g_�
jh\��]^_�__�gZau\Zeb�;beyrZ��<�ihke_^kl\bb�hgZ�ihk_ebeZkv�
ijb�Hilbghc�imklug_��hdhjfeyeZkv�^moh\gh�m�ij_ih^h[gh]h�
:gZlheby��IhlZih\Z���Z�aZl_f�±�ijbf_jgh�\������]h^m�±�ijb�
gyeZ� fhgZr_kdbc� ihkljb]� k� bf_g_f� ?\njhkbgby�� ?_� j_eb�
]bhagh_�\ebygb_�gZ�B��:��=Zj^g_jZ�\�^_lkdb_�_]h�]h^u�bf_eh�
h]jhfgh_�agZq_gb_��

Ba� kh[ulbc�� hlghkysboky� d� jZgg_fm� i_jbh^m� `bagb�
B��:��=Zj^g_jZ��mihfyg_f�^\Z��gZqZeh�h[mq_gby�\���f�deZkk_�
Ebp_y�P_kZj_\bqZ�GbdheZy�\�Fhkd\_�k���k_gly[jy������]h^Z�
b�h[mq_gb_�gZ�E_lgbo�j_]_glkdh�mqbl_evkdbo�dmjkZo��mqj_`�
^_gguo�ijb�fmaudZevghf�mqbebs_�?��F��KZfhceh\hc�\�K_\Z�
klhihe_�\������]h^m��

K� ����� ]h^Z�:ggZ�:g^j__\gZ�g_�fh]eZ�ijbgylv�j_r_gby�
hlghkbl_evgh�ihklhyggh]h�f_klZ�`bl_evkl\Z��E_lhf������]h^Z�
ij_^ihql_gb_�[ueh�hl^Zgh�K_\Zklhihex��=Zj^g_ju�hdhgqZ�
l_evgh�i_j__a`Zxl�ba�Fhkd\u�\�Djuf��<� wlhf�`_� ]h^m�ih�

������������������������������������������������������
��MdZaZgZ�nZfbeby�\�^_\bq_kl\_��
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[eZ]hkeh\_gbx� Zjob_ibkdhiZ� >bfbljby� �:[Zrb^a_��� aZgb�
fZ\r_]h� \� lh� \j_fy�O_jkhgkdmx� b� LZ\jbq_kdmx� dZn_^jm��
B\Zg�=Zj^g_j� ]hlh\beky� d� ihklmie_gbx� \�LZ\jbq_kdmx� ^m�
oh\gmx� k_fbgZjbx��gZoh^b\rmxky� \�Kbfn_jhihe_��H^gZdh�
ba�aZ�h[ty\e_gby�mq_lZ�ebp��jh^b\rboky�\������]h^m��^ey�hl�
[u\Zgby� \hbgkdhc� ih\bgghklb�� hg� g_� [ue� ^hims_g� d� k^Zq_�
\klmibl_evguo�wdaZf_gh\��<�dhgp_�wlh]h�`_�]h^Z�hg�ihklmibe�
\���c�deZkk�qZklgh]h�Dhff_jq_kdh]h�mqbebsZ�\�K_\Zklhihe_��

?s_�`b\y�\�Fhkd\_��B\Zg�=Zj^g_j�ijhy\be�g_aZmjy^guc�
bgl_j_k� d� [h]hkem`_[ghfm� i_gbx�� Ihk_sZy� ojZfu� I_j\h�
ij_klhevghc��xghrZ�h[jZsZe�\gbfZgb_�gZ�fgh]hh[jZab_�fm�
audZevguo�klbe_c�b�gZijZ\e_gbc��khk_^kl\h\Z\rbo�\�eblmj�
]bq_kdhc�ijZdlbd_�fhkdh\kdbo�p_jd\_c�b�h[bl_e_c��LjZ^bpbb�
Kbgh^Zevgh]h� ohjZ�� klZjhh[jy^q_kdZy� i_\q_kdZy� ijZdlbdZ��
]j_q_kdh_�b�� dhg_qgh��h[boh^gh_�i_gb_�ijboh^kdbo�p_jd\_c�
klZeb� ij_^f_lhf� _]h�xghr_kdbo� gZ[ex^_gbc� b� baukdZgbc��
JZkkm`^Zy� \� h^ghf� ba� ibk_f� d� G��F��A_jgh\m� h� ki_pbnbd_�
k\h_]h�fmaudZevgh�[h]hkem`_[gh]h�h[jZah\Zgby��hg�ibkZe���

©<kihfbgZx�kdZg^Zevgmx�ihklZgh\dm�ij_^f_lZ�©pjd\_gh�
ih�Z�_ª�gZ�[_e]jZ^kdhf�nZdmevl_l_��Wlhl�ij_^f_l� �ih�k\h_c�
ijbjh^_�b�f_lh^bd_�ijbgZ^e_`Zsbc�d�bklhjbq_kdbf�^bkpb�
iebgZf��[ue�\�;_e]jZ^_�ihklZ\e_g�gZ�nZdmevl_l_�gZ�mjh\g_�
jmkkdhc� p_jdh\gh�ijboh^kdhc� rdheu�� Dh]^Z� y� ihiulZeky�
]h\hjblv� k� ijhn��Fbjdh\bq_f� b� Dhklhc�FZghceh\bq_f� h[�
bklhjbb�[h]hkem`_[gh]h�i_gby��lh«�ihqm\kl\h\Ze��qlh�bf_x�
sb_ky� m� f_gy� k\_^_gby� ^Ze_dh� ij_\hkoh^yl� k\_^_gby� wlbo�
ijhn_kkhjh\��dhlhjuf�[ueh�\Z`gh�lhevdh�lh��qlh[u�klm^_glu�
mf_eb�[u�ijhi_lv�lh�beb�bgh_�i_kghi_gb_��:�h[�bklhjbb�[h�
]hkem`_[gh]h�i_gby�beb�h�^j_\gbo�[_aebg_cguo�ghlZpbyo�±�
emqr_� [ueh� b� g_� ]h\hjblv��:� y� d� lhfm� \j_f_gb� qblZe� m`_�
k\h[h^gh� ^j_\g_jmkkdmx� [_aebg_cgmx� ghlZpbx� b�fh]� g_�
fgh]h�]h\hjblv�h�d_glhgghc�nhjf_�agZf_ggh]h�jhki_\Z�b�h[�
__�iZjZee_eyo�\�k_j[kdhf�p_jdh\ghf�i_gbb��<_^v�_s_��[m^m�
qb�\���deZkk_�fhkdh\kdh]h�ebp_y��y�bgl_j_kh\Zeky�wlbfb�\h�
ijhkZfb��bamqZe� m� jh]h`kdbo� klZjhh[jy^p_\�^j_\gb_�[_aeb�
g_cgu_� ghlZpbb� b� oh^be� bgh]^Z� gZ� Gbdhevkdmx� >mebpm@� \�
]j_q_kdbc�fhgZklujv� agZdhfblvky� k� ]j_q_kdhc� [_aebg_cghc�
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ghlZpb_c��<����e_l�y�i_j_qblZe�m`_�\k_�jZ[hlu�ih�jmkkdhfm�
p_jdh\ghfm�i_gbx�JZamfh\kdh]h��<hag_k_gkdh]h��F_lZeeh\Z��
Ij_h[jZ`_gkdh]h�� Kfhe_gkdh]h�� Qlh� fh]eb� fg_� ^Zlv� gZrb�
[_e]jZ^kdb_�ijhn_kkhjZ�ih�p_jdh\ghfm�i_gbx��^ey�dhlhjuo�
\_jrbghc� agZgby� [ueh� mf_lv� ijhi_lv� k_j[kdbf� i_gb_f� g_�
kdhevdh�ljhiZj_c�beb�klbobj«ª����

K\hx�i_j\mx�ohjh\mx�]ZjfhgbaZpbx�B��:��=Zj^g_j�k^_�
eZe�^ey�qbgZ� \�g_^_ex�IjZ\hkeZ\by� \� ����� ]h^m� \�K_\Zklh�
ihe_��H^gZdh�j_]_gl�Ihdjh\kdh]h�kh[hjZ�K_j]_c�<Zkbev_\bq�
Dmag_ph\�� ihkfhlj_\� ghlu� wlh]h� khqbg_gby� b� aZf_lb\�� qlh�
\k_� ©ihkljh_gh�gZ�^bkkhgZgkZoª�b� ©ljm^gh\Zlh�g_fgh]h�^ey�
ohjZª��g_�klZe�bkihegylv�himk�fheh^h]h�khqbgbl_ey��Ih�wlhfm�
ih\h^m� ihke_^gbc� aZf_lbe�� ©LZd�fh_� i_j_eh`_gb_� b� g_� gZ�
reh� bkdhfh]h� ijbf_g_gby��Y� gZqZe� m`_� ijb\udZlv� d� lhfm��
qlh�fhb� ijhba\_^_gby� hklZxlky� e_`Zlv�� ebrv� \� h`b^Zgbb�
emqr_]h�\j_f_gbª����

J_\hexpbhggu_� kh[ulby�\klj_lbeb�B��:��=Zj^g_jZ�b� _]h�
fZlv�\�K_\Zklhihe_��<�gZqZe_������]h^Z��ba�aZ�[hyagb�\k_h[�
s_c�fh[bebaZpbb�� hgb� hlijZ\eyxlky� \�ihqlb�ihem]h^h\u_�
kdblZgby� ±� ihk_sZxl� Fhkd\m�� Gb`gbc� Gh\]hjh^�� DZaZgv��
Qbklhihev��<hjhg_`��OZjvdh\�b�\ha\jZsZxlky�\�dhgp_�e_lZ�
\�Djuf�� aZgyluc� \� lh� \j_fy�g_f_pdbfb� \hckdZfb�� Z� aZl_f�
i_j_r_^rbc�\�jmdb�©khxagbdh\ª��<h�\j_fy�wlh]h�iml_r_kl�
\by��gZa\Zggh]h�B��:��=Zj^g_jhf� h^bkk__c��ihk_sZxl�Qm^h\�
fhgZklujv��Ljhbp_�K_j]b_\m�EZ\jm��=_nkbfZgkdbc�kdbl��Hi�
lbgm�Imklugv��

<� gZqZe_� ����� ]h^Z�B��:��=Zj^g_j� m\e_dZ_lky� aZjh`^Z\�
rbfky� lh]^Z� kdZmlkdbf�^\b`_gb_f��K�fhf_glZ�ihklZ\e_gby�
\h� _ibkdhiu� <_gbZfbgZ� �N_^q_gdh\Z����� [u\r_]h� j_dlhjZ�
k_fbgZjbb� \� Kbfn_jhihe_�� hg� bkihegy_l� h[yaZgghklb� _]h�
klZjr_]h�bih^bZdhgZ��Ihke_�\klmie_gby�\�Djuf�>h[jh\hev�
q_kdhc�Zjfbb��\ha]eZ\ey_fhc�]_g_jZehf�<jZg]_e_f��ij_hk\y�
s_gg_crbc�<_gbZfbg�klZgh\blky�MijZ\eyxsbf�\h_gguf�b�

������������������������������������������������������
���Ibkvfh�hl����n_\jZey������]h^Z��
���Mr_^rbc�fbj��L�����Dg�����K������
������n_\jZey������]h^Z��
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fhjkdbf� ^moh\_gkl\hf�� Z� B��:��=Zj^g_j� ihemqZ_l� ijb� g_f�
^he`ghklv� ©qbgh\gbdZ� ^ey� hkh[uo� ihjmq_gbcª��<� Z\]mkl_�
����� ]h^Z� _ibkdhihf� <_gbZfbghf� �N_^q_gdh\uf�� B\Zg�
:e_dk__\bq�[ue�ihk\ys_g�\h�ql_pu��

���hdly[jy������]h^Z�\h�\j_fy�w\ZdmZpbb�hklZldh\�>h[jh�
\hevq_kdhc� Zjfbb� B��:��=Zj^g_j� ihdb^Z_l� Djuf� \f_kl_� k�
\eZ^udhc�<_gbZfbghf��

D� k\h_fm� ]em[hdhfm� kh`Ze_gbx�B��:��=Zj^g_j� ihke_^�
gbc� jZa� \�`bagb� \b^_e�fZlv�ijb� hl[ulbb�ba�K_\Zklhihey� \�
����� ]h^m��JZkklZ\Zgb_��dhlhjh_�ih� aZ\_j_gbx�_ibkdhiZ�<_�
gbZfbgZ� �N_^q_gdh\Z�� ^he`gh� [ueh� ijh^eblvky� g_� [he__�
��o� f_kyp_\�� jZklygmehkv� gZ� \kx� `bagv��:gg_�:g^j__\g_�
m^Zehkv� ihdbgmlv� Kh\_lkdbc� Khxa� b� ijh\_klb� ihke_^gb_�
]h^u�`bagb�\�R\_cpZjbb��]^_�hgZ�kdhgqZeZkv�\������]h^m����
lZd�b�g_�m\b^_\�kugZ��

�
Ihe]h^Z�B��:��=Zj^g_j� ijh\h^bl� \�DhgklZglbghihe_� [_a�

hij_^_e_gguo�aZgylbc��K���bxgy�^h�gZqZeZ�abfu������]h^Z�±�
gZoh^blky�gZ� ]j_q_kdhf�h��E_fghk��gZa\Zgghf�bf� ©hkljh\hf�
^h[jh\hevguo� jmkkdbo� ba]gZggbdh\ª�� hldm^Z� hl[u\Z_l� \�
;mj]Zk� �;he]Zjby���<� dhgp_� ]h^Z� \ha]eZ\ey_l� hljy^� jmkkdbo�
kdZmlh\� \�<Zjg_��Ihke_� ihemq_gby� \bau� \�K_j[bx� ���fZy�
����� ]h^Z� ijb[u\Z_l� \� ;_e]jZ^��K� k_gly[jy� ����� ]h^Z� ih�
Z\]mkl������]h^Z�h[mqZ_lky�gZ�;h]hkeh\kdhf�nZdmevl_l_�;_e�
]jZ^kdh]h� mgb\_jkbl_lZ�� aZl_f� ]hlh\bl� ^biehfgmx� jZ[hlm��
dhlhjmx�aZsbsZ_l����n_\jZey������]h^Z��

Ij_ih^Z\Zl_eyfb� B��:��=Zj^g_jZ�� gZjy^m� k� k_j[kdbfb�
ijhn_kkhjZfb�� [ueb� ba\_klgu_� \� ^hj_\hexpbhgghc� Jhkkbb�

������������������������������������������������������
���Hkh[h]h� \gbfZgby� aZkem`b\Zxl� ^\Z� ibkvfZ�� gZibkZggu_� fZl_jvx�
B��:��=Zj^g_jZ�±�:gghc�:g^j__\ghc�ba�DjufZ�\������]h^m��I_j\h_�ba�
gbo��ihqlh\Zy�hldjuldZ��^Zlbjh\Zgh����Z\]mklZ������]h^Z�b�hlijZ\e_�
gh�ba�Yelu�\�Omkl��<�g_f�j_qv�b^_l�h�ihemq_gbb�hl�q_ohkeh\Zpdh]h�
ihkhevkl\Z�\�Fhkd\_�ijb]eZr_gby�gZ�\u_a^�ba�KKKJ��<lhjh_�ibkvfh��
^Zlbjh\Zggh_������^_dZ[jy������]h^Z��gZibkZgh�lh`_�\�Djufm�b�Z^j_�
kh\Zgh�m`_�\�B_jmkZebf��<�g_f�:ggZ�:g^j__\gZ�iha^jZ\ey_l�kugZ�k�
^g_f� jh`^_gby�� jZkkijZrb\Z_l� h� oZjZdl_j_� _]h� kem`_gby� gZ� gh\hc�
^he`ghklb��\ukdZau\Zy�gZ^_`^m�ihdbgmlv�KKKJ��
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G��G��=em[hdh\kdbc� b� :��I��>h[jhdehgkdbc�� KhojZgbeky� aZ�
f_qZl_evguc� jZkkdZa�B��:��=Zj^g_jZ� h� lhf�� dZd� _fm�^\Z`^u�
ijbrehkv�k^Z\Zlv�wdaZf_gu�m�G��G��=em[hdh\kdh]h����

Hkh[h_� \ebygb_� gZ� klZgh\e_gb_� gZmqguo� bgl_j_kh\�
B��:��=Zj^g_jZ� bf_e� Zjob_ibkdhi� =Z\jbbe� �Q_imj��� agZlhd�
mklZ\Z�b�bklhjbb�[h]hkem`_gby��<h�\j_fy�ihke_^g_]h� ���]h��
k_f_kljZ�B��:��=Zj^g_j� hkh[h� k[ebabeky� k� gbf�� dh]^Z� lhl�
qblZe�^hihegbl_evgu_�e_dpbb�\�mgb\_jkbl_l_��<�\hkihfbgZ�
gbyo�B\ZgZ�:e_dk__\bqZ�_klv�lZdb_�keh\Z��©<eZ^udZ�=Z\jbbe�
\h�fgh]hf�hij_^_ebe�^Zevg_crbc�oh^�fh_c�jZ[hlu�\�eblmj�
]bq_kdhc� h[eZklb�� hg� h[jZlbe� fh_� \gbfZgb_� gZ� wda_]_lbdm�
[h]hkem`_[gh]h� fZl_jbZeZ�� q_f� y� \ihke_^kl\bb� ^h\hevgh�
mk_j^gh� aZgbfZekyª����K� ����� ]h^Z��g_�[_a� \ebygby� \eZ^udb�
=Z\jbbeZ�� B��:��=Zj^g_j� klZe� j_]meyjgh� aZgbfZlvky� fmau�
dZevghc�dhfihabpb_c��

Ihke_�gZagZq_gby�bkihegy\r_]h�h[yaZgghklb�ZelZjgbdZ�b�
ikZehfsbdZ� \� jmkkdhf� ojZf_� \� ;_e]jZ^_�D��W��D_jgZ��� ij_�
ih^Z\Zl_e_f�\�;blhevkdmx�k_fbgZjbx��B��:��=Zj^g_j�klZgh�
\blky�_]h�ij__fgbdhf��qlh�ijh^he`Z_lky�^h������]h^Z��GZjy^m�
k� p_jdh\guf� kem`_gb_f� b� aZgylbyfb� p_jdh\ghc� gZmdhc�
B\Zg�:e_dk__\bq�m\e_dZ_lky�l_Zljhf��ijb�wlhf�±�^Z`_�mqZkl�
\m_l�\�ki_dlZdeyo�\�dZq_kl\_�klZlbklZ��

<h�\j_fy�h[mq_gby�gZ�[h]hkeh\kdhf�nZdmevl_l_�B��:��=Zj^�
g_j�fgh]h�iml_r_kl\m_l�ih�k_j[kdbf�fhgZklujyf��aZgbfZ_l�
ky�nhlh]jZnb_c� ±� wlh� m\e_q_gb_� khimlkl\h\Zeh� _fm�fgh]b_�
]h^u��<� _]h� ebqghf� wda_fieyj_�;b[ebb� gZ� jZa\hjhl_�njhg�
lbkibkZ�\de__g�nhlhkgbfhd�k�bah[jZ`_gb_f�IZglhdjZlhjZ�\�
dmihe_� ojZfZ�� k^_eZgguc�B��:��=Zj^g_jhf�ijb�ihk_s_gbb�
\� klm^_gq_kdb_� ]h^u� k_j[kdh]h�fhgZklujy�Lj_kdh\Zp��Iha^�
g__�B��:��=Zj^g_j�\f_kl_�k�h^ghdZrgbdZfb�kh\_jrbe�iZehfgb�
q_kdh_�iml_r_kl\b_�gZ�:nhg��Ijb� wlhf�hg�[ue�hk\h[h`^_g�
^jmavyfb�hl�\aghkZ�gZ�h[sb_�jZkoh^u��lZd�dZd�bkihegye�h[y�
aZgghklb�nhlh]jZnZ��<i_qZle_gby�hl�iml_r_kl\by��hlebqZx�

������������������������������������������������������
���Fhj_�`bl_ckdh_��L�����Dg�����K�����������������������������
���Fhj_�`bl_ckdh_��L�����Dg�����K�������
���<ihke_^kl\bb�±�ZjobfZg^jbl�DbijbZg��
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sb_ky� ©nhlh]jZnbqghklvxª� ih\_kl\h\Zgby��B��:��=Zj^g_j� aZ�
ibkZe�\�dZq_kl\_�qZklb�\�khklZ\_�k\hbo�\hkihfbgZgbc����Iha^�
g__�:nhg�[ue�gZi_qZlZg�gZ�kljZgbpZo�`mjgZeZ�@Zj�IlbpZ����

MqZkv� gZ� klZjrbo� dmjkZo� ;h]hkeh\kdh]h� nZdmevl_lZ��
B��:��=Zj^g_j� gZqZe� e_dpbhggmx� ^_yl_evghklv�� k\yaZggmx� k�
bklhjb_c�p_jdh\guo�^j_\ghkl_c� ±�bdhgh]jZnb_c��p_jdh\ghc�
Zjobl_dlmjhc� b� [h]hkem`_[guf� i_gb_f��FZl_jbZeu� h� k^_�
eZgguo�bf�^hdeZ^Zo�\�\b^_�Zghgbfguo�im[ebdZpbc� �aZ�ih^�
ibkvx�±�IjZ\hkeZ\guc��i_qZlZebkv�\�\uoh^b\r_c�\�;_e]jZ^_�
jmkkdhc�]Za_l_�Gh\h_�\j_fy����H^ghc�ba�i_j\uo�_]h�im[ebdZ�
pbc�klZeZ�gZi_qZlZggZy�gZ�__�kljZgbpZo�j_p_gaby�ih�ih\h^m�
gh\h]h�j_i_jlmZjZ�ohjZ�Ijhkdmjydh\Z��

�
��fZy� ����� ]h^Z�B��:��=Zj^g_j�ihemqZ_l�gZagZq_gb_�Fb�

gbkl_jkl\Z�bkih\_^Zgbc�\�P_lbgkdmx�k_fbgZjbx��^he`ghklv�
ij_ih^Z\Zl_ey�dhlhjhc�hg�aZgbfZ_l�^h������]h^Z��

���bxgy������]h^Z�\�dZgbdmeyjgh_�\j_fy�B��:��=Zj^g_j�ba�
P_lbgvy�hlijZ\ey_lky�iml_r_kl\h\Zlv�\�DZjiZlu��Lh]^Z�\ky�
Ih^dZjiZlkdZy�Jmkv�±�wlhl�l_jfbg�hg�ij_^ihqblZe�\k_f�^jm�
]bf�gZbf_gh\Zgbyf� wlhc�f_klghklb� ±�hl�Ijyr_\Z�^h�FmdZ�
q_\Z� b� M`]hjh^Z� gZoh^beZkv� gZ� l_jjblhjbb� Q_ohkeh\Zdbb��
Wlh�iml_r_kl\b_�B\Zg�:e_dk__\bq�ij_^ijbgye�g_�kemqZcgh��

DZd�gb�kljZggh��bf_ggh�\�wlhc�\hklhqgh�_\jhi_ckdhc�©]em�
[bgd_ª�\hagbdeZ�k\h_]h�jh^Z�dheu[_ev�fgh]bo�bgklblmpbhg�
guo� kljmdlmj�Jmkkdhc�AZjm[_`ghc�P_jd\b��?_�ij_^klhyl_ev�
fbljhihebl� :glhgbc� �OjZih\bpdbc�� _s_� \� ^hj_\hexpbhg�
ghc� Jhkkbb� [hevrb_� gZ^_`^u� \haeZ]Ze� gZ� lZd� gZau\Z_fh_�
©mq_gh_�fhgZr_kl\hª��ihgbfZy��qlh�[_a�j_eb]bhagh]h�ijhk\_�
s_gby�gZjh^Z�m�jmkkdh]h�ijZ\hkeZ\by�g_l�[m^ms_]h��P_gljhf�
^moh\gh]h�ijhk\_s_gby�b�hiehlhf�ijZ\hkeZ\by�gZ�aZiZ^_�Jhk�
kbb�gZ�ijhly`_gbb�\_dh\�[ueZ�Mki_gkdZy�IhqZ_\kdZy�EZ\jZ��

������������������������������������������������������
���Fhj_�`bl_ckdh_��L�����Dg�����K���������
���Kf��\�jZa^_e_�gZklhys_]h�ba^Zgby�;b[ebh]jZnby�ijb`bag_gguo�im[�

ebdZpbc� gZmqguo� jZ[hl�� klZl_c� b� aZf_lhd�B��:��=Zj^g_jZ� �^Ze__� ±�
;b[ebh]jZnby������������������������������������

����������hl����fZy�b��������hl����bxgy�aZ������]h^��
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<�[ulghklv�fbljhiheblZ�:glhgby��OjZih\bpdh]h��gZ�<heug�
kdhc� dZn_^j_�� EZ\jZ� i_j_`beZ� g_keuoZggh_� \hajh`^_gb_��
Bgl_j_k�d�p_jdh\ghc�Zjo_heh]bb��dZd�nhjf_�ihbkdZ�iml_c�
d�^j_\gbf�ojbklbZgkdbf�hkgh\Zf��dZd�\�ih\k_^g_\ghc��lZd�b�
eblmj]bq_kdhc� `bagb� q_eh\_dZ�� ^Zeb� \_ebdhe_igu_� ieh^u��
H^bg�ba�gbo�±�ihkljh_gguc�gZ�l_jjblhjbb�EZ\ju�ih�ijh_dlm�
Zjobl_dlhjZ�:��<��Smk_\Z�Ljhbpdbc�kh[hj��Wlhl�ojZf��kha^Z�
\Z\rbcky�ijb�mqZklbb�fgh]bo� \u^Zxsboky�jmkkdbo�om^h`�
gbdh\�`b\hibkp_\��h[jZlb\rbo�k\hc�\ahj�gZ�^j_\g_jmkkdmx�
bdhghibkgmx� ljZ^bpbx�� klZe� k\h_]h� jh^Z� kbf\hehf� ihbkdZ�
gh\uo�iml_c�\�`bagb�p_jd\b��Gh�gZjy^m�k�h[gh\e_gb_f�kn_j�
p_jdh\ghc�`bagb�� bf_xsbo� g_ihkj_^kl\_ggh_� hlghr_gb_� d�
p_jdh\guf� bkdmkkl\Zf�� \eZ^udZ� :glhgbc� hkh[h_� \gbfZgb_�
h[jZlbe� gZ� ba^Zl_evkdh_� ^_eh�� <� ]h^u� _]h� ij_[u\Zgby� gZ�
<heugb� \� dZq_kl\_� ijZ\ys_]h� Zjob_j_y�� IhqZ_\kdZy� EZ\jZ�
klZgh\blky� \� h^bg� jy^� k� djmig_crbfb� p_gljZfb� p_jdh\gh�
ba^Zl_evkdh]h�^_eZ�±�Fhkd\hc��KZgdl�I_l_j[mj]hf�b�Db_\hf��
H^gbf�ba�kZfuo�[ebadbo�kih^\b`gbdh\�fbljhiheblZ�:glhgby�
�OjZih\bpdh]h�� \� ^_e_� p_jdh\gh]h� dgb]hba^Zgby� [ue� Zjob�
fZg^jbl�<blZebc� �FZdkbf_gdh���jmdh\h^b\rbc�ba^Zl_evkdbf�
[jZlkl\hf�IhqZ_\kdhc�EZ\ju��Ihke_�gZqZeZ�\_ebdh]h�jmkkdh]h�
jZkk_ygby� \f_kl_� k� jy^hf� ijZ\hkeZ\guo� b_jZjoh\�fbljhih�
ebl�:glhgbc��OjZih\bpdbc���bf_\rbc�lh]^Z�lblme�Db_\kdh]h�
b�=Zebpdh]h�� hdZaZeky� aZ� ]jZgbp_c� kh\_lkdhc�Jhkkbb��GZc^y�
ijbklZgbs_�\�ijZ\hkeZ\ghc�K_j[bb��hg�ihjmqbe�ZjobfZg^jb�
lm�<blZebx� hj]Zgbah\Zlv�g_aZ\bkbfuc� hl�K_j[kdh]h�IZl�
jbZjoZlZ�p_glj�ijZ\hkeZ\gh]h�ba^Zl_evkdh]h�^_eZ��HdZaZehkv��
qlh� m^h[g__� \k_]h� wlh� k^_eZlv� \�DZjiZlZo� ±� gZ� l_jjblhjbb��
khk_^kl\mxs_c� k�<heugvx�� dhlhjZy� ohly�b�ijbgZ^e_`ZeZ� \�
p_jdh\gh�xjbk^bdpbhgghf�hlghr_gbb�K_j[kdhc�IjZ\hkeZ\�
ghc�P_jd\b��gh�gZoh^beZkv�aZ�ij_^_eZfb�Dhjhe_\kl\Z�k_j[h\��
ohj\Zlh\�b�keh\_gp_\�\�^jm]hf�]hkm^Zjkl\_�±�Q_ohkeh\Zdbb��
D� lhfm�`_�gZk_e_gb_�Ih^dZjiZlkdhc�Jmkb� qZklbqgh� khklZ\�
eyeb�jmkbgu�beb�dZjiZlhjhkku��ij_^klZ\ey\rb_�wlgbq_kdmx�
]jmiim�hkh[h�[ebadmx�d�jmkkdbf��

>ey�\_^_gby�j_eb]bhagh�ijhk\_lbl_evkdhc�b�fbkkbhg_j�
kdhc� jZ[hlu� gm`gu� [ueb� g_� lhevdh� d\Zebnbpbjh\Zggu_�



� ��ba�[bh]jZnbb�B��:��=Zj^g_jZ�

iheb]jZnbklu�� gh� b� wg_j]bqgu_� b� h[jZah\Zggu_� ijZ\hkeZ\�
gu_�ex^b�� kihkh[gu_�g_�klhevdh�d�mqZklbx�\�iZklujkdhc�b�
ij_ih^Z\Zl_evkdhc� jZ[hl_�� kdhevdh� d� hj]ZgbaZpbb� kZfh]h�
p_jdh\gh�mq_[gh]h�^_eZ��Bf_ggh�lZdb_�ebpZ�^he`gu�[ueb�ih�
aZfukem�]eZ\u�Jmkkdhc�P_jd\b�AZ]jZgbp_c�[ulv�j_djmlbjh�
\Zgu�\�jy^u�\ur_mihfygmlh]h�©mq_gh]h�fhgZr_kl\Zª��i_j_^�
gbfb� klZ\bebkv� k_jv_agu_� aZ^Zqb��h^ghc�ba�dhlhjuo�[ueZ�
ih^]hlh\dZ�ijZ\hkeZ\guo�k\ys_gghkem`bl_e_c�\� aZjm[_`v_��
DZd� ij_^klZ\ey_lky�� lZdb_�fheh^u_� ex^b� dZd�B��:��=Zj^g_j�
[ueb�ijhklh�gZoh^dhc�^ey�p_jdh\gh�i_^Z]h]bq_kdhc�jZ[hlu�
\�DZjiZlZo��

K\h_� iml_r_kl\b_�B��:��=Zj^g_j� kh� \k_f� ijbkmsbf� _fm�
ebl_jZlmjguf�^Zjhf�hibkZe�\�k_jbb�hq_jdh\�IbkvfZ�ba�Ih^�
dZjiZlkdhc� Jmkb�� dhlhju_� \� \b^_� hl^_evguo� njZ]f_glh\�
i_qZlZebkv� \�ba^Z\Z\r_fky� \�;_e]jZ^_�PZjkdhf� \_klgbd_�b�
Zf_jbdZgkdhc�]Za_l_�Jmkkdbc�\_klgbd����M`_�\������]h^m�wlb�
hq_jdb�[ueb�hlj_^Zdlbjh\Zgu�Z\lhjhf�b�\�\b^_�fZrbghibk�
gh]h�lhfZ�\hreb�\�khklZ\�_]h�kh[jZgby����

Hk_gvx� ����� ]h^Z�B��:��=Zj^g_j� klZgh\blky�qbgh\gbdhf�
_iZjobZevgh]h�mijZ\e_gby�\�DZjiZlZo��Z�aZl_f�ij_ih^Z\Zl_e_f�
ijZ\hkeZ\ghc� ]bfgZabb� \� ]��Omkl�� ijb� wlhf� gZ� g_]h� \haeZ�
]Zxlky�h[yaZgghklb�aZdhghmqbl_ey�b�\hkiblZl_ey�\�_iZjobZev�
ghf�]bfgZabq_kdhf�bgl_jgZl_��<�wlh�\j_fy�ih^�kbevguf�\i_�
qZle_gb_f� hl� jZa\blby� ijZ\hkeZ\gh]h� ^\b`_gby� gZ�Ih^dZj�
iZlkdhc�Jmkb�hg�ijbgbfZ_l�j_r_gb_�h�ijbgylbb�fhgZr_kl\Z��
��� �����Zij_ey� �����]h^Z�\�ojZf_�K\ylh�GbdheZ_\kdh]h�h[�
s_`bl_evgh]h�fhgZklujy� \� k_e_�BaZ� g_ih^Ze_dm� hl� ]��Omkl�
gZ^� gbf� kh\_jrZ_lky� fhgZr_kdbc� ihkljb]�� Kh\_jrb\rbc�

������������������������������������������������������
���Wlb� ba^Zgby�� d� kh`Ze_gbx�� g_� hdZaZebkv� ^hklmigufb� ^ey� gZk� b�
ihwlhfm� mihfygmlu_� im[ebdZpbb� g_� gZreb� k\h_]h� f_klZ� \� jZa^_e_�
;b[ebh]jZnby��Ih�mdZaZgbyf�B��:��=Zj^g_jZ�fu�bf__f�\hafh`ghklv�
khkeZlvky�gZ�^\_�^jm]b_�_]h�im[ebdZpbb�\�wlbo�ba^Zgbyo��K_eh�BaZ��
Ba�iml_r_kl\by�ih�DZjiZlkdhc�Jmkb�e_lhf������]h^Z����PZjkdbc�\_kl�
gbd��±�;_e]jZ^��������±��������>hfZrg__�i_gb_�ikZelbjb�gZ�Ih^dZj�
iZlkdhc�Jmkb��k�ghlgufb�ijbf_jZfb�����Jmkkdbc�\_klgbd��±�Iblk[mj]��
������±�������

���Kf���%WVZ��±�6������
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ihkljb]� gZklhyl_ev� fhgZklujy� ZjobfZg^jbl� FZln_c� gZj_�
dZ_l�_]h�Nbebiihf�\�q_klv�k\ylbl_ey�NbebiiZ��fbljhiheblZ�
Fhkdh\kdh]h����

GZ�ke_^mxsbc�^_gv����������Zij_ey������]h^Z��aZ�[h`_kl�
\_gghc� eblmj]b_c� _ibkdhihf�Bhkbnhf� �K_j[kdbc�IZljbZj�
oZl��hg�[ue�jmdhiheh`_g�\h�b_jh^bZdhgZ��>Zlm�b�f_klh�jm�
dhiheh`_gby� _]h� \h� ij_k\bl_jZ� gZf� g_� m^Zehkv� mklZgh\blv��
Gh� m`_� \� ����� ]h^m� \� hlau\_� gZ� _]h� [jhrxjm�� m\b^_\r_f�
k\_l� gZ� kljZgbpZo������� jmkkdhc� ]Za_lu�PZjkdbc� \_klgbd��
hg�bf_gm_lky�b_jhfhgZohf����

DZd� b� ^h� ijbgylby� ihkljb]Z��Nbebii� �=Zj^g_j��ijh^he�
`Z_l�ij_ih^Z\Zlv�\�]bfgZabb�b�ljm^blvky�\�bgl_jgZl_��H�_]h�
mki_oZo�gZ�wlhf�ihijbs_� ]h\hjblky�\�jy^_� ]Za_lguo�im[eb�
dZpbc� lh]h�\j_f_gb����Gh�\kdhj_�ihke_�ijbgylby� kZgZ�b_jh�
fhgZo� Nbebii� jZkkfZljb\Z_l� \ZjbZglu� i_j_oh^Z� ba� xjbk�
^bdpbb�K_j[kdh]h�IZljbZjoZ�ih^�hfhnhj�h^gh]h�ba�jmkkdbo�
b_jZjoh\� \� AZiZ^ghc� ?\jhi_��FZl_jbZeu� i_j_ibkdb� ����� b�
�����]h^h\��ojZgysb_ky�\�Gb^_jZevlZco_��]h\hjyl�h�ihbkdZo�
\ZjbZglh\� lZdh]h� i_j_oh^Z��H^gZdh� m`_� \� gZqZe_� ����� ]h^Z�
b_jhfhgZo�Nbebii� gZqbgZ_l� hnhjfe_gb_� g_h[oh^bfuo� ^h�
dmf_glh\� ^ey� hlijZ\db� \�IZe_klbgm� \� dZq_kl\_� gZk_evgbdZ�
Jmkkdhc� ^moh\ghc� fbkkbb�� gZoh^b\r_cky� �k� ����� ]h^Z�� \�
g_ihkj_^kl\_gghf�ih^qbg_gbb�fbljhiheblZ�:gZklZkby��=jb�
[Zgh\kdh]h��b�mijZ\ey\r_cky�b_jhfhgZohf�:glhgb_f��Kbgv�
d_\bq_f�����Ihke_^gbc�[ue�h^ghdZrgbdhf�NbebiiZ��=Zj^g_�
jZ��ih�[h]hkeh\kdhfm�nZdmevl_lm�\�;_e]jZ^_�b�g_[_ahkgh\Z�
l_evgh�� agZy� _]h�ebl_jZlmjgu_� kihkh[ghklb�� k\yau\Ze� k�gbf�
\hafh`ghklv� hj]ZgbaZpbb� ba^Zgby�`mjgZeZ�K\ylZy� A_fey��

������������������������������������������������������
���JZkkdZahf� h� ihke_^gbo� fbgmlZo� i_j_^� ihkljb]hf� aZdZgqb\Zxlky�
\hkihfbgZgby�B��:��=Zj^g_jZ�Fhj_�`bl_ckdh_��

���G>bdhevkdbc@�:�� B��=Zj^g_j�� AZ[ulh_� [h]Zlkl\h� �h� i_gbb� gZ� ih^h�
[_g��� <ZjrZ\Z�� Kbgh^ZevgZy� lbih]jZnby�� �����]�� ���klj�� ���PZjkdbc�
\_klgbd��±�;_e]jZ^��������±��������±�>J_p_gaby@��

���K_jZnbf��b>_jhfhgZo@��<�ijZ\hkeZ\g>hf@�?iZjobZevghf�bgl_jgZl_�\�
Omkl_����IjZ\hkeZ\gZy�DZjiZlkdZy�Jmkv��±�EZ^hfbjh\Z��������±������
<�_iZjobZevghf�bgl_jgZl_�\�Omkl_����LZf�`_��±�������±����������

���<ihke_^kl\bb�±�Zjob_ibkdhi��
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�

B_jhfhgZo�Nbebii�±�ij_ih^Z\Zl_ev�]bfgZabb�

DZjZg^Zrguc�ihjlj_l�rZj`�������]��
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g_h[oh^bfh]h� \�^_e_�ihimeyjbaZpbb�fbkkbb� \� jmkkdhf� jZk�
k_ygbb��E_lhf� ����� ]h^Z�b_jhfhgZo�Nbebii�ihdb^Z_l�Ih^�
dZjiZlkdmx� Jmkv� b� klZgh\blky� gZk_evgbdhf� Jmkkdhc� ^moh\�
ghc�fbkkbb�\�IZe_klbg_��

�
Ijb[u\� \�IZe_klbgm�� b_jhfhgZo�Nbebii� ihk\ylbe� \k_�

k\hb� kbeu� j_^Zdpbhggh�ba^Zl_evkdhc� jZ[hl_�� ��c� ghf_j�
K\ylhc�A_feb�d�lhfm�\j_f_gb�m`_�m\b^_e�k\_l��Z�ih^]hlh\�
dZ� ke_^mxsbo� ghf_jh\� \_eZkv� ijb� _]h� g_ihkj_^kl\_gghf�
mqZklbb�� AZ� \j_fy� jZ[hlu� \� fbkkbb� b_jhfhgZo�Nbebii� g_�
lhevdh�him[ebdh\Ze�\�`mjgZe_�[he__����kh[kl\_gguo�klZl_c��
gh� b� ih^]hlh\be� [hevrbgkl\h� j_^Zdpbhgguo� fZl_jbZeh\��
Djhf_� lh]h�� bf� [ueZ� ijh\_^_gZ� dhehkkZevgZy� jZ[hlZ�� k\y�
aZggZy�k�hj]ZgbaZpb_c�ih^ibkdb�gZ�`mjgZe�\�kZfuo�jZaguo�
lhqdZo� gZ� dZjl_� fbjZ�� ]^_� lhevdh� gZoh^bebkv� _]h� ihl_g�
pbZevgu_�qblZl_eb� ±�debjbdb�b�ijboh`Zg_�jmkkdbo�ijZ\h�
keZ\guo�ojZfh\��

Iha^g__� k\hb� im[ebdZpbb� \�`mjgZe_�K\ylZy� A_fey�� \u�
oh^b\r_f�\�IZe_klbg_�k������ih������]h^��hg�kfh]�ihemqblv��
^Z�b� lh�g_�iheghklvx� ±�g_dhlhju_�ba�gbo�hdZaZebkv�bkihj�
q_ggufb�±�k�ihfhsvx�h^gh]h�ba�k\hbo�fgh]hqbke_gguo�dhj�
j_kihg^_glh\�� gZk_evgbdZ� jmkkdh]h� Bevbgkdh]h� kdblZ� gZ�
:nhg_� Zjob^bZdhgZ�BhZggZ��<�[eZ]h^Zjkl\_gghf�ibkvf_� hl�
��� yg\Zjy� ����� ]h^Z�B��:��=Zj^g_j� ibkZe� _fm�� ©@Zev�� qlh�
dlh�lh�\uj_aZe�g_dhlhju_�beexkljZpbb�b�l_f�ih\j_^be�l_dkl�
gZ�h[hjhl_�kljZgbpu��lZd�qlh�l_dkl�kh\_jr_ggh�g_\hafh`gh�
\hkklZgh\blv��^Z`_�ijb�kZfuo�k\h[h^guo�^h]Z^dZo��LZd`_�g_�
\h�\k_o�kemqZyo�\b^gh��\�dZdhf����aZ�dZdhc�]h^�gZi_qZlZgZ�lZ�
beb� bgZy� klZlvy�� AgZqbl�� dhfie_dl�`mjgZeZ� dlh�lh� jZkk_ye��
dZd�wlh�bf_eh�f_klh�b�gZ�?e_hg_��b�\�=_nkbfZgbbª����<�k\h_�
\j_fy��dZd�k\b^_l_evkl\m_l�_]h�i_j_ibkdZ��B��:��=Zj^g_j�ij_^�
ijbgbfZe� b� ^jm]b_� ihiuldb� jZaukdZlv� k\hb� im[ebdZpbb� gZ�
kljZgbpZo�wlh]h�ba^Zgby��gh�b�hgb�g_�m\_gqZebkv�mki_ohf��

GZoh^ykv�\�IZe_klbg_��b_jhfhgZo�Nbebii�ijhy\be�k_[y�
\� dZq_kl\_� ]bfgh]jZnZ��Bf� [ueb� khklZ\e_gu� ^\_� kem`[u� ±�

������������������������������������������������������
���.DUWRQ�����
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k\ylhc�ijZ\_^ghc�LZ\bn_�b�k\yluf�IjZhlpZf��\�O_\jhg_�
ihqb\Zxsbf�� Ihke_^gyy� [ueZ� gZi_qZlZgZ� \� ���� `mjgZeZ�
K\ylZy�A_fey� aZ� ����� ]h^����DZd� k\b^_l_evkl\m_l�i_j_ibkdZ�
B��:��=Zj^g_jZ�k�b]mf_gb_c�LZfZjhc��`b\r_c�\�B_jmkZebf_��
wlZ� kem`[Z� kh\_jrZeZkv� \� O_\jhg_� ih� djZcg_c� f_j_� ^h�
����� ]h^Z�� <� [eZ]h^Zjghklv� aZ� ijbkeZggu_� _fm� nhlhdhibb�
kem`[u�B��:��=Zj^g_j� ibkZe� _c�� ©QZk� lhfm� gZaZ^� ijbg_keb�
fg_�iZd_l�k�nhlhklZlZfb� ���wda_fieyjZ��kem`[u�k\\��IjZ�
hlpZf�� ihqb\Zxsbf� \�O_\jhg_�� ±� dhlhju_� <u� lZd� ^h[ju�
[ueb� \ukeZlv��G_�gZoh`m� keh\��qlh[u�[eZ]h^Zjblv�<Zk��<u�
fg_� k^_eZeb�g_�[hevrmx�� Z�ij_\_ebdmx�jZ^hklv��«Dh]^Z� y�
i_j_qblu\Ze� wlm� kem`[m�� gZibkZggmx� fghx� ��� e_l� lhfm�
gZaZ^��y�ijhqblu\Ze�__�dZd�ijhba\_^_gb_�kh\_jr_ggh�fg_�g_�
agZdhfh]h� ebpZ�� dZd� g_qlh� kh\_jr_ggh� gh\h_�� Ihfgblky��
[ueh�gZibkZgh�b�\k_��qlh�hlghkblky�d�mlj_gb��gh��dZ`_lky��
g_�mki_eh�[ulv�gZi_qZlZgh��l��d��\k_�]jZfhlgu_�gZ[hjsbdb«�
Fbkkbb� e_lhf� ����� ]h^Z� jZat_oZebkv� ih� ^hfZf�� lh� [ueb�
fheh^u_� dZjiZlhjhkku� ±�b�ba^Zgb_� lboh� aZf_jeh��Ihwlhfm��
\iheg_�\hafh`gh��qlh�mlj_gy�g_�mki_eZ�[ulv�gZi_qZlZgghc«�
?keb� iZfylv� fg_� g_� baf_gy_l�� lh� \� Zdjhklbo_� dZghgZ� [ueh�
fh_� bfy��Ohqm� ijhkblv�<eZ^udm�:\_jdby� �dhlhjh]h� y� agZx�
_s_�k�lh]h�\j_f_gb��dh]^Z�hg�[ue�\���deZkk_�]bfgZabb���ba^Zlv�
wlb� kem`[u� p_jdh\gh�keZ\ygkdbf�rjbnlhf� \�K\��Ljhbpdhf�
fhgZkluj_��\hafh`gh��qlh�iZehfgbdb��ihk_sZxsb_�O_\jhg��
ih`_eZxl�wlm�kem`[m�m�k_[y�bf_lvª����

Ij_^klZ\ey_lky��qlh�kZfuf�agZqbl_evguf�^_ehf�\h�\j_fy�
ij_[u\Zgby� b_jhfhgZoZ� NbebiiZ� \� IZe_klbg_� klZeZ� ih^�
]hlh\dZ�d�ba^Zgbx�p_jdh\ghkeZ\ygkdh]h�i_j_\h^Z�eblmj]bb�
ZihklheZ�BZdh\Z��

KeZ\ygkdZy�[h]hkem`_[gZy� ljZ^bpby�g_�[ueZ� agZdhfZ�k�
wlbf�qbghf��Gh�\�B_jmkZebfkdhf�IZljbZjoZl_�\�^_gv�iZfylb�
ZihklheZ�BZdh\Z� ±� ���hdly[jy�ih�p_jdh\ghfm�dZe_g^Zjx� ±�
wlZ�eblmj]by��gZ^ibkZggZy�_]h�bf_g_f��kh\_jrZ_lky�k�^Z\gbo�

������������������������������������������������������
���Kf��jZa^_e�;b[ebh]jZnby�±�������
���Ibkvfh�b]mf_gv_�LZfZj_� �5XVVLDQ�&RQYHQW�RQ�0RXQW�RI�2OLYHV��hl�
���hdly[jy������]h^Z�±�.DUWRQ�����
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\j_f_g��Djhf_�lh]h��\�:e_dkZg^jbb�b�gZ�h��AZdbgn�\�Kj_^b�
a_fghf�fhj_����©hl�^j_\g_crbo�e_l�kbx�eblmj]bx�lZfh�kh�
\_jrZlb� h[udhrZ�� ]eZ]hexl�� ydh� hl� ^gbc� k\yluo� Zihklhe�
ij_^Zgb_� kb_� kh[ex^Z_lkyª����>h� ,;� \_dZ� kem`_gb_� eblmj�
]bb� ZihklheZ� BZdh\Z� [ueh� h[s_ijbgyluf� \� IZe_klbg_�� \�
:e_dkZg^jbb�� gZ� hkljh\Zo�Dbij_� b� AZdbgn_�� gZ�KbgZ_� b� \�
]j_q_kdbo�h[bl_eyo�X`ghc�BlZebb��H^gZdh�d�wlhfm�\j_f_�
gb�gZ�ijZ\hkeZ\ghf�<hklhd_�klZeZ�^hfbgbjh\Zlv�\baZglbc�
kdZy� [h]hkem`_[gZy� ljZ^bpby�� b� jZkijhkljZg_ggu_� \�Dhg�
klZglbghihevkdhf�IZljbZjoZl_�eblmj]bb�k\ylbl_ey�BhZggZ�
AeZlhmklh]h�b�k\ylbl_ey�<Zkbeby�<_ebdh]h�ihkl_i_ggh�nZd�
lbq_kdb�\ul_kgbeb� __�ba�h[uqghc�ijZdlbdb��Ih� wlhc�ijb�
qbg_� [h]Zlkl\h�P_jd\b�� ijbg_k_ggh_� gZ� Jmkv� \� ;� \_d_�� g_�
bf_eh� \� k\h_f� khklZ\_� l_dklZ� eblmj]bb� ZihklheZ� BZdh\Z��
I_j\uc�i_j_\h^�__�gZ�p_jdh\ghkeZ\ygkdbc�yaud��k^_eZgguc�
\�;,9�\_d_�k\ylbl_e_f�?\nbfb_f�Lujgh\kdbf��ohly�b�[ue�
ij_^klZ\e_g�^\mfy�ba\_klgufb�\�Jhkkbb�iha^gbfb�jmdhib�
kyfb��jZkijhkljZg_gby�g_�bf_e��DZd�^ey�ex[h]h�\uoh^pZ�ba�
ijZ\hkeZ\ghc�Jhkkbb�� kem`_gb_� eblmj]bb� ZihklheZ�BZdh\Z�
^ey�b_jhfhgZoZ�NbebiiZ�dZaZehkv�gh\hklvx��Gh��g_khfg_g�
gh��hkh[h_�ihqblZgb_�ZihklheZ�BZdh\Z�dZd�i_j\h]h�_ibkdhiZ�
B_jmkZebfZ��aZklZ\beh�_]h�h[jZlblv�hkh[h_�\gbfZgb_�gZ�wlhl�
fZehba\_klguc� qbg��IulZykv� mykgblv� g_dhlhju_� \hijhku��
dZkZxsb_ky�bklhjbb�wlh]h�qbgZ��b_jhfhgZo�Nbebii��ih�\k_c�
\b^bfhklb��b�mklgh�b�ibkvf_ggh�h[jZsZeky�d�p_ehfm�jy^m�
ebp�� j_amevlZlhf� q_]h� y\eyxlky� g_kdhevdh� hl\_lh\�� ojZgy�
sboky�\�_]h�kh[jZgbb����

=h\hjblv�h�\j_f_gb�gZqZeZ�i_j_\h^q_kdhc�jZ[hlu��lZd�`_�
dZd�b�h[�ba^Zgbb�l_dklZ�eblmj]bb�ZihklheZ�BZdh\Z��\aylh]h�aZ�

������������������������������������������������������
���Gug_�±�\�xjbk^bdpbb�DhgklZglbghihevkdh]h�IZljbZjoZlZ��
���Ba\_klb_�h�;h`_kl\_gg_c�eblmj]bb�k\ylZ]h�keZ\gZ]h�ZihklheZ�BZdh�
\Z�[jZlZ�;h`by«����;h`_kl\_ggZy�eblmj]by�k\ylZ]h�ZihklheZ�BZdh\Z�
[jZlZ� ;h`by� b� i_j\Z]h� b_jZjoZ� B_jmkZebfkdZ]h�� ±� <eZ^bfbjh\Z��
Dgb]hi_qZlgy�ij_i��Bh\Z�IhqZ_\kdZ]h��������±�E�����h[��

���Kf���gZijbf_j��ibkvfh�b]mf_gZ�:g^jhgbdZ��?eib^bgkdh]h���jmkkdh]h�
fbkkbhg_jZ�\�Bg^bb�±�.DUWRQ�����
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hkgh\m� ^ey� jmkkdh]h� i_j_\h^Z�� \uims_ggh]h� \� k\_l� klZjZ�
gbyfb� m`_� b]mf_gZ�NbebiiZ� �=Zj^g_jZ�� \� ����� ]h^m�� ihdZ�
ij_^klZ\ey_lky�ij_`^_\j_f_gguf��Ohly� ke_^m_l� aZf_lblv��
qlh� ba\_klgZy� jZ[hlZ� _ibkdhiZ� E_\dbckdh]h�IZjn_gby� \�
g_dhlhjhf� kfuke_� ijheb\Z_l� k\_l� gZ� \hijhk�� dZkZxsbcky�
hkgh\u�^ey�i_j_\h^Z�� k^_eZggh]h�d�dhgpm� ����� ]h^Z�\�IZ�
e_klbg_����

M`_� ihke_� \ha\jZs_gby� \� DZjiZlu� b_jhfhgZo� Nbebii�
aZgbfZeky� ih^]hlh\dhc� ba^Zgby� eblmj]bb� ZihklheZ�BZdh\Z��
Gh�_s_�^h�__�\uoh^Z�\�k\_l�����yg\Zjy������]h^Z�ih�p_jdh\�
ghfm� dZe_g^Zjx� �gZ� iZfylv� k\yluo� :nZgZkby� b� DbjbeeZ�
:e_dkZg^jbckdbo�� \� ;_e]jZ^_� \� jmkkdhf� Ljhbpdhf� ojZf_� \�
ijbkmlkl\bb�fbljhiheblZ�:gZklZkby� �=jb[Zgh\kdh]h��� Zjob�
_ibkdhiZ�G_klhjZ� �:gbkbfh\Z���_ibkdhiZ�:e_dkby� �"��b�_ib�
kdhiZ�BhZggZ��FZdkbfh\bqZ��hgZ�[ueZ�kh\_jr_gZ�bf�kZfbf��
KZfh�`_�ba^Zgb_�� khijh\h`^Z_fh_�ghlgufb�ijbeh`_gbyfb��
khklZ\e_ggufb� _]h� i_j_\h^qbdhf�� m\b^_eh� k\_l� ��� bxey�
�kl��kl���lh]h�`_�]h^Z����

KhojZgbeky� kem`_[gbd� b]mf_gZ�NbebiiZ�� ih� dhlhjhfm�
hg�\ihke_^kl\bb�kh\_jrZe�eblmj]bx�ZihklheZ�BZdh\Z��Djhf_�
mihfygmlhc�kem`[u�����yg\Zjy������]���;_e]jZ^��gZ�h[hjhl_�
h[eh`db�h[hagZq_gu�b�^\_�^jm]b_�^Zlu�kh\_jr_gby�eblmj�
]bb�±����bxey������]h^Z��EZ^hfbjh\Z��b���Z\]mklZ��Kj_fkdb�
DZjeh\pu�����Ba\_klgh��qlh�m`_�[m^mqb�_ibkdhihf��hg�kem�
`be� eblmj]bx� ZihklheZ� BZdh\Z� \� <hkdj_k_gkdhf� kh[hj_�
;_jebgZ��

������������������������������������������������������
���Kf���IZjl_gbc�� _ibkdhi�E_\dbckdbc��Ij_^]h\hj� ��� ;h`_kl\_ggZlZ�
eblmj]by� gZ� k\�� Zihklhe�BZdh\�� [jZl� ;h`bc� ��Ij_\_e� hl� hjb]bgZeZ�
��E_\dbckdbc� _ibkdhi�IZjl_gbc�� ±� Khnby�� Kbgh^ZegZ� i_qZlgbpZ��
������±�K������

���Kf��\�jZa^_e_�;b[ebh]jZnby�������Z�lZd`_�hklZ\r__ky�g_^hklmiguf�
^ey� gZk�Jmdh\h^kl\h� d� kem`_gbx� eblmj]bb� ZihklheZ�BZdh\Z� �<eZ�
^bfbjh\Z�� �������Djhf_� lh]h�� ba� i_kghi_gbc�� ij_^gZagZq_gguo� ^ey�
eblmj]bb�ZihklheZ�BZdh\Z�b�ih^]hlh\e_gguo�B��:��=Zj^g_jhf�� ke_�
^m_l� hlf_lblv� mdZaZggu_� gZ� k���������� gZklhys_]h� ba^Zgby��������
�������������������

���Ba�ebqgh]h�kh[jZgby�ZjobfZg^jblZ�Bjbg_y�Lhpd_��
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<� ih^]hlh\e_gghf� b]mf_ghf�Nbebiihf� ba^Zgbb� mihfy�
gmlu�b�hg�kZf��b�_]h�khljm^gbdb��\uihegy\rb_�\_kv�dhfie_dk�
iheb]jZnbq_kdbo�jZ[hl�� k\yaZgguo� k�\uimkdhf� kem`_[gbdZ��
©Ij_hk\ys_ggu_� \eZ^udb� b� \k_q_klgu_�� _eb`^u� [h� Zs_�
kem`bl_�ih�dgba_�k_c��ihfbgZcl_�\h�k\yluo�fhebl\Zo�\Zrbo�
lbih]jZnZ� k\ys_gghZjobfZg^jblZ�K_jZnbfZ�� i_j_\h^qbdZ��
kijZ\sbdZ�� b� gZ[hjsbdZ�� k\ys_gghb]mf_gZ�NbebiiZ�� lZ`_�
kijZ\sbdZ� k\ys_gghb]mf_gZ�KZ\\m�� gZ[hjsbdb��FboZbeZ�
�KZ\\m�DZgqm]m��� b�BhkbnZ� �Fbdbldm��� i_qZlgbdb�� b_jh^bZ�
dhgZ�:glhgby��ihkemrgbdZ�;hjbkZ��ljm^gbdZ�BhZggZ��JhrdZ�
ebgZ���bah]jZnZ�bghdZ�DbijbZgZ�b�i_j_ie_lqbdZ�b_jhfhgZoZ�
NbebfhgZ��ihljm^b\rboky� \�i_j_\h^_�b�gZi_qZlZgbb� dgb]b�
k_cª��Wlhl�l_dkl��hl^Zxsbc�^Zgv�kdhj__�ZdZ^_fbq_kdhc�dhj�
j_dlghklb� ih� hlghr_gbx� d� khljm^gbdZf�� g_`_eb� ljZ^bpbb�
p_jdh\ghkeZ\ygkdhc� i_qZlb�� ]h\hjbl� h[� hij_^_e_gghf� ^m�
r_\ghf�dZq_kl\_�b]mf_gZ�NbebiiZ�±�[jZlhex[bb��

<lhjh_� ba^Zgb_� qbgZ� eblmj]bb� ZihklheZ� BZdh\Z� [ueh�
hkms_kl\e_gh�\�ba\_klghc�=jhllhn_jjZlkdhc�h[bl_eb�\�Jbf_�
\� ����� ]h^m��ijbq_f� \k_� \uoh^gu_�^Zggu_�i_j\h]h�ba^Zgby�
�����]h^Z��\dexqZy�fhgZr_kdh_�bfy�i_j_\h^qbdZ�b�ba^Zl_ey��
[ueb�khojZg_gu�[_a�baf_g_gbc��

<�bxg_� ±�bxe_� ����� ]h^Z� \�[ulghklv� k\hx�qe_ghf�Jmk�
kdhc�^moh\ghc�fbkkbb�\�IZe_klbg_�b_jhfhgZo�Nbebii�ij_^�
ijbgbfZ_l�� ij_^\Zjbl_evgh� k\yaZ\rbkv� k� ijhlhb_j__f�Fb�
oZbehf�Ihevkdbf��[u\rbf�\�lh�\j_fy�gZklhyl_e_f�jmkkdh]h�
ojZfZ�\�;_cjml_��iml_r_kl\b_�ih�Eb\Zgm�b�Kbjbb��J_amevlZ�
lhf�wlh]h�iml_r_kl\by�klZe�ijhkljZgguc�hq_jd�Iml_r_kl\b_�
ih� Eb\Zgm� b� Kbjbb�� i_qZlZ\rbcky� \� ]Za_l_� Jmkkdbc� gZpbh�
gZevguc�]hehk����h�q_f�Z\lhj�kZf�mdZau\Z_l�gZ�kljZgbpZo�_]h�
\ZjbZglZ�� hnhjfe_ggh]h� \� \b^_�fZrbghibkgh]h� lhfZ� m`_� \�
<_g_�\������]h^m����

������������������������������������������������������
���Jmkkdbc�gZpbhgZevguc�]hehk��±�M`]hjh^��������±���������������������
��������� ��������� ����� ����� ��������� ������ ±������������ ���������
��������������Wlb�im[ebdZpbb�g_�hdZaZebkv�gZf�^hklmigufb��ih�ijb�
qbg_�q_]h�g_�hljZ`_gu�\�;b[ebh]jZnbb��

���Iml_r_kl\b_� ih�Eb\Zgm� b�Kbjbb��GZ[jhkdb� \� aZibkgmx� dgb`dm�� ±�
<_gZ��������±�>�@�������>�@�e��±�Kf��%WVZ��±�6������
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<� gZqZe_� ����� ]h^Z� b_jhfhgZo� Nbebii� [ue� gZ]jZ`^_g�
gZi_jkguf�dj_klhf����

F_`^m�l_f�hlghr_gby�k�^jm]hf�xghklb�hlphf�:glhgb_f�
�Kbgvd_\bq_f��� \ha\_^_gguf� \� kZg� ZjobfZg^jblZ�� bkihjlb�
ebkv�� Qlh� ihkem`beh� hkgh\Zgb_f� ^ey� dhgnebdlZ� ±� fh`gh�
ebrv� ^h]Z^u\Zlvky�� Ihiuldb� fbljhiheblZ� :gZklZkby� ijb�
fbjblv�[u\rbo�^jma_c�g_�bf_eb�mki_oZ��<�k\h_f�ibkvf_�hl�
���n_\jZey������]h^Z�hg�ibkZe�b_jhfhgZom�Nbebiim��©Y�hq_gv�
h]hjq_g��qlh�fbj��gZ�dhlhjuc�y�gZ^_yeky��\�<Zrbo�hlghr_�
gbyo�k�h��:glhgb_f�g_�\hkklZgh\e_g«�Hk\h[h^blv�hl�ih^qb�
g_gby� gZqZevgbdm�Fbkkbb� y�� dhg_qgh��g_�fh]m�<Zk«� \b`m��
qlh� ^Zevg_crZy� <ZrZ� kh\f_klgZy� kem`[Z� k� gbf� [ueZ� [u�
hly]q_gb_f�^ey�<Zk�h[hbo�b�^ey�gZr_c�Fbkkbb��Y�ihaZ[hqmkv�
h�lhf��dZd�mkljhblv�<Zrm�km^v[m�bgZq_��gh�^h�lh]h�\j_f_gb�
ijhrm�<Zk�� gZkdhevdh� wlh� [m^_l� aZ\bk_lv� hl�<Zk� kZfbo�� g_�
kha^Z\Zlv� ih\h^Z� hkeh`g_gbc� b� g_� mdehgylvky� hl� kh\f_kl�
gh]h� kem`_gby�� qlh[u� g_� kh[eZagylv� ©fZeuo� kboª«� Y� g_�
^mfZx��qlh[u�<Zf�gm`gh�[ueh�\ha\jZsZlvky�\�DZjiZlkdmx�
Jmkv��GZ^_xkv��qlh�^ey�<Zk�gZc^_f�^_eh�b�\�ij_^_eZo�gZr_c�
xjbk^bdpbbª����Gh�m`_�\�gZqZe_�bxgy������]h^Z�b_jhfhgZo�
Nbebii�\ha\jZsZ_lky�ba�IZe_klbgu�bf_ggh�\�DZjiZlu��Ijb�
q_f� _]h�bkoh^�ba�K\ylhc�A_feb�[ue� klhev� klj_fbl_e_g��qlh�
^Z`_�_]h�ebqgu_�\_sb��\�lhf�qbke_�b�ibkvfZ��jZggb_�ba�dhlh�
juo�hlghkylky� _s_�dh�\j_f_gb�ij_[u\Zgby�b_jhfhgZoZ�Nb�
ebiiZ�\�hdj_klghklyo�OmklZ��g_�[ueb�\aylu�ijb�hlt_a^_��M`_�
\�k_j_^bg_����o�]h^h\�fgh]h_�ba�ijbgZ^e_`Z\r_]h�_fm�h[gZ�
jm`be�\�ih^\Ze_�Jmkkdhc�^moh\ghc�fbkkbb�\�B_jmkZebf_�dZ�
lhebq_kdbc� k\ys_ggbd�:ehbk�>xabg]��hdhjfey\rbc�g_f_p�
db_�ijboh^u�gZ�;eb`g_f�<hklhd_��Ihemqb\�wlhl�aZiha^Zeuc�
[Z]Z`�m`_�\�[ulghklv�k\hx�\�Fxgo_g_��B��:��=Zj^g_j�h^gh�
\j_f_ggh�[ue�b�m^b\e_g�b�h[jZ^h\Zg��;hevr_�\k_]h�jZ^h\Zeky�
hg�ibkvfZf��Z^j_kZlhf�dhlhjuo�hg�[ue�k������ih������]h^u��

������������������������������������������������������
���H[�wlhf�khh[sZ_lky�\�ibkvf_�bkihegy\r_]h�h[yaZgghklb�k_dj_lZjy�
Kbgh^Z� Jmkkdhc� AZjm[_`ghc� P_jd\b� I��K��EhimobgZ� hl� ��� yg\Zjy�
�����]h^Z��

���.DUWRQ�����
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�

?ibkdhi�Ihlk^Zfkdbc�Nbebii�

Nhlhkgbfhd�������]��

Wlb�ibkvfZ��khklZ\b\rb_�\ihke_^kl\bb�qZklv�_]h�kh[jZgby����
^h�ihke_^g_]h� \j_f_gb�g_� [ueb� jZah[jZgu�b� Zljb[mlbjh\Z�
gu��Fgh]b_� ba� gbo� ijbgZ^e_`Zl� ijZ\hkeZ\guf� b_jZjoZf� b�
^moh\_gkl\m�� jmkkdbf�i_^Z]h]Zf�� ljm^b\rbfky� \� jZaebqguo�
mq_[guo� aZ\_^_gbyo� lh]^Zrg_c� ?\jhiu�� mq_gbdZf� b� \hkib�
lZggbdZf�b_jhfhgZoZ�NbebiiZ��

������������������������������������������������������
���H[s__�bo�dhebq_kl\h�bkqbkey_lky�����ebklZfb��.DUWRQ�����±�%WVZ��±�
6�������
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GZqbgZy�k���yg\Zjy������]h^Z�b_jhfhgZo�Nbebii�ihelhjZ�
f_kypZ�ijh\_e�\�;_e]jZ^_��]^_�[ue�\ha\_^_g�\�kZg�b]mf_gZ��Z�
\� dhgp_� fZjlZ� hlijZ\beky� \h� <eZ^bfbjh\m� ^ey� ba^Zgby� gZ�
p_jdh\ghkeZ\ygkdhf�yaud_�eblmj]bb�ZihklheZ�BZdh\Z��Lh]^Z�
`_� hg� gZagZqZ_lky� ij_^k_^Zl_e_f� j_^Zdpbhggh]h� dhfbl_lZ�
;jZlkl\Z�ij_ih^h[gh]h�Bh\Z�IhqZ_\kdh]h�\h�<eZ^bfbjh\hc��
<_kghc������]h^Z�hg�klZgh\blky�gZklhyl_e_f�jmkkdh]h�ijboh^Z�
\�<_g_�b�\kdhj_�\ha\h^blky�\�kZg�ZjobfZg^jblZ��Z�aZl_f�i_j_�
\h^blky�\�;_jebg��]^_����bxey������]h^Z�gZ^�gbf�kh\_jrZ_lky�
_ibkdhikdZy� objhlhgby��K� l_o� ihj� hg� klZgh\blky� \bdZjb_f�
fbljhiheblZ�;_jebgkdh]h�b�=_jfZgkdh]h�K_jZnbfZ� �Ey^_���
k�lblmehf�Ihlk^Zfkdbc��

K� wlh]h�\j_f_gb�^h�nZdlbq_kdh]h�kgylby�B��:��=Zj^g_�
jhf� k� k_[y� _ibkdhikdh]h� kZgZ� \� ����� ]h^m��� \k_� \� _]h�[bh�
]jZnbb�ihdjulh�l_gvx�fheqZgby����Ba�[bh]jZnbq_kdbo�aZ�
f_lhd�� khijh\h`^Zxsbo� _]h� im[ebdZpbb�� ykgh� ebrv�� qlh�
��� yg\Zjy� ����� ]h^Z� \� j_amevlZl_� [hf[_`db�;_jebgZ� ©k]h�
j_eZ� [hevrZy� qZklv� \hkihfbgZgbcª�� dhlhju_� iha^g__� ijb�
rehkv�\hkklZgZ\eb\Zlv�ih�iZfylb��b��qlh����fZjlZ������]h^Z�
hg�[_`Ze�ba�=ehllgblpZ� �:\kljby�� ©hl�gZklmiZ\rbo�kh\_l�
kdbo�\hckdª�\�;Z^�J_co_goZeev�gZ�l_jjblhjbx��©hddmibjh�
\Zggmxª� Zf_jbdZgkdbfb� \hckdZfb�� H^gZdh� ke_^m_l� aZf_�
lblv�� qlh� bf_ggh� \� wlhl� i_jbh^� _ibkdhi�Nbebii� [ue� j_�
^Zdlhjhf� ba^Z\Z\r_]hky� k� jZaj_r_gby� \eZkl_c� [xee_l_gy�
Khh[s_gby�b�jZkihjy`_gby�<ukhdhij_hk\ys_gg_cr_]h�K_�

jZnbfZ� fbljhiheblZ� ;_jebgkdh]h� b� =_jfZgkdh]h�� g_� hl�
ebqZ\r_]hky� [_ajZaebqb_f� d� \h_ggh�iheblbq_kdbf� ^_eZf�
lh]^Zrg_c�=_jfZgbb��

������������������������������������������������������
���NhjfZevgh� Kbgh^hf� Jmkkdhc� AZjm[_`ghc�P_jd\b� hg� [ue� ebr_g�
kZgZ� ebrv� \� ����� ]h^m�� ijb� wlhf� bf_\rZy�f_klh� ihe_fbdZ� hlghkb�
l_evgh�lh]h��dZd�wlh�ke_^h\Zeh�k^_eZlv�±�©\�khhl\_lkl\bb�k�ih^Zgguf�
ijhr_gb_fª�beb�ih�j_r_gbx�p_jdh\gh]h�km^Z� ©\�k\yab�k�dZghgbq_�
kdbfb�lj_[h\Zgbyfbª�±�hklZ\beZ�ke_^�\�i_qZlb��

���<�ibkvf_�G��F��A_jgh\m�hl����n_\jZey������]h^Z�hg�ibkZe��©Y�[m^m�
<Zf�hq_gv�ijbagZl_e_g��_keb�<u�g_�[m^_l_�mihfbgZlv�h�lhf��d_f�fg_�
ijbrehkv�[ulv�ih^�gZqZehf�fbljhiheblZ�K_jZnbfZ��:evnj_^Z�Ey^_��
\�;_jebg_��ih�_]h�ijbdZam��wlh�[ue�m[_`^_gguc�gZpbhgZe�khpbZebklª��
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K� Zij_ey� ����� ]h^Z�B��:��=Zj^g_j�`be� \� dmjhjlghf� ]h�
jh^d_�%DG�5HLFKHQKDOO¶H��Z�aZjZ[Zlu\Ze�gZ�`bagv�dZd�j_]_gl�\�
AZevp[mj]_��<�lh�\j_fy�lZf�[ueb�^\_�ijZ\hkeZ\gu_�h[sbgu��
I_j\Zy� ba� gbo� gZreZ� \j_f_gguc� ijbxl� \� dZlhebq_kdhf�
ojZf_�ZjoZg]_eZ�FboZbeZ��\lhjZy�gZoh^beZkv�\�ijb]hjh^ghf�
eZ]_j_�IZjr��3DUVFK��^ey�\j_f_ggh�i_j_f_s_gguo�ebp��kj_^b�
dhlhjuo� [ueh� fgh]h� jmkkdbo� b� mdjZbgp_\�� H^gZdh� B\Zg�
:e_dk__\bq��ohjhrh�ba\_klguc�\�ijZ\hkeZ\guo�djm]Zo��kfh]�
gZclb� f_klh� j_]_glZ� lhevdh� \� \hagbdr_c� k� ijb[ulb_f� \�
AZevp[mj]� \� bxe_� ����� ]h^Z� k\ys_ggbdZ�b_amblZ� ]heeZg^�
kdh]h� ijhbkoh`^_gby� FZjk_ey� \Zg� DZmlk_gZ� �0DUVHO� YDQ�
&RXWVHQ�� h[sbg_� jmkkdbo� dZlhebdh\�� jZkiheZ]Z\r_cky� gZ�
0LUDEHOSODW]�� Q_j_a� g_dhlhjh_� \j_fy� wlm� h[sbgm� \ha]eZ�
\be� i_j_r_^rbc� \� dZlhebq_kl\h� ijhlhb_j_c� X\_gZebc�
Dm[_gkdbc��H[�bkihegbl_evkdhf�mjh\g_�ohjZ�wlhc�h[sbgu�
fh`gh�ebrv�^h]Z^u\Zlvky��<f_kl_� k� l_f��bf_ggh�\h�\j_fy�
k\h_]h� aZgylby� j_]_glkdbf� ^_ehf� \� AZevp[mj]_�� Z� hgh� ijh�
^he`Zehkv�hdheh����e_l�±�^h������]h^Z��B��:��=Zj^g_j�gZib�
kZe� [hevrmx� qZklv� k\hbo� p_jdh\gh�ohjh\uo� \_s_c��K� jh`�
^_gb_f� ljhbo� ^_l_c� ±� :gZlhey�� DhgklZglbgZ� b� :g]_ebgu�
fZl_jbZevgh_� iheh`_gb_�B��:��=Zj^g_jZ� b� _]h� kmijm]b� hdZ�
aZehkv�\_kvfZ�keh`guf��Ihiuldb�gZeZ^blv�dZdmx�eb[h�ba^Z�
l_evkdmx�^_yl_evghklv�ghkbeb�oZjZdl_j�qZklghc�bgbpbZlb\u�
b�g_�^Z\Zeb�gZ^_`^u�gZ�ihemq_gb_�klZ[bevgh]h�^hoh^Z��<�wlh�
\j_fy�B��:��=Zj^g_j�\uimkdZe�fZehlbjZ`gmx�]Za_lm�Emq��I_�
qZlZeZkv�hgZ�gZ� ]_dlh]jZn_�\�AZevp[mj]_�ih�Z^j_km� 6DO]EXUJ�
�gVWHUUHLFK��� *DLVEHUJVWUDVVH�� ���GZf� m^Zehkv� jZaukdZlv� ebrv�
h^bg� \uimkd� wlh]h� ba^Zgby�� Wlhl� _`_^g_\guc� ebklhd� y\�
eyeky�i_qZlguf�i_j_kdZahf�gZ�jmkkdhf�yaud_�fZl_jbZeh\�±�\�
hkgh\ghf�gh\hkl_c�±�ba�g_f_pdbo�b�Zg]ebckdbo�]Za_l��LZdh_�
ba^Zgb_� ij_^gZagZqZehkv�� hq_\b^gh�� ^ey� \uoh^p_\� ba� [u\�
r_]h�Kh\_lkdh]h�KhxaZ��hdZaZ\rboky�ihke_�<lhjhc�fbjh\hc�
\hcgu� \� jZchg_� AZevp[mj]Z�gZ� ©khxagbq_kdhcª� l_jjblhjbb��
g_�\eZ^_\rbo�gb�g_f_pdbf��gb�Zg]ebckdbf�yaudZfb��Ih�\k_c�
\b^bfhklb�� ]Za_lZ� ba^Z\ZeZkv� ih� bgbpbZlb\_� b� gZ� kj_^kl\Z�
\h_gghc�Z^fbgbkljZpbb��Z�__�_^bgkl\_gguc�j_^Zdlhj�b�Z\�
lhj��djhf_�kdjhfgh]h�aZjZ[hldZ��fh]�^hihegylv�__�ghlgufb�



� ��ba�[bh]jZnbb�B��:��=Zj^g_jZ�

ijbeh`_gbyfb�i_kghi_gbc�^ey�p_jdh\gh]h� ohjZ��<ihke_^�
kl\bb�B��:��=Zj^g_j�bo�lsZl_evgh�ojZgbe�b�^Z`_�khklZ\be�ba�
bo�dhibc�k[hjgbd��ba^Zgguc�gZ�jhlZlhj_�ih^�aZ]eZ\b_f�Fhb�
ijhba\_^_gby����<� ����� ]h^m�B��:��=Zj^g_j� ba^Z_l� k[hjgbd�
iZjlblmj�^ey�fm`kdh]h�ohjZ�i_kghi_gbc�;h`_kl\_gghc�eb�
lmj]bb��<� khklZ\_� wlh]h� k[hjgbdZ� [ueh� b� ljb� _]h� khqbg_�
gby����Ih� k\b^_l_evkl\m� klZjr_]h� kugZ�=Zj^g_jZ�:gZlhey��
g_�\eZ^_y�deZ\bjhf��hg�bkihevah\Ze�\�wlhl�i_jbh^�^ey�k\h_c�
khqbgbl_evkdhc� jZ[hlu� klZjmx� kdjbidm�� ijbq_f� a\mdb� ba�
\e_dZebkv� bf� g_� ijb� ihfhsb� kfuqdZ�� Z� ^h\hevgh� ]jhfdh�
sbidhf��qlh�\uau\Zeh�g_^hmf_ggu_�dhff_glZjbb�khk_^_c��

�

>hf��\�dhlhjhf�k������ih������]��`be�B��:��=Zj^g_j�k�k_fv_c�

%DG�5HLFKHQKDOO��/XGZLJVWUDVVH������Kh\j_f_gguc�nhlhkgbfhd�

������������������������������������������������������
���%WVZ��±�6�������
���Kf��k������gZklhys_]h�ba^Zgby�±��������
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LZd�ijh^he`Zehkv�^h� ����� ]h^Z��dh]^Z�ijhn_kkhj�Wj\bg�
Dhrfb^_j�� \ha]eZ\ey\rbc� dZn_^jm� keZ\ygkdhc� nbeheh]bb�
nbehkhnkdh]h� nZdmevl_lZ�Fxgo_gkdh]h� mgb\_jkbl_lZ�� bk�
oh^ZlZckl\h\Ze�^ey�B\ZgZ�:e_dk__\bqZ�ijb]eZr_gb_�qblZlv�
e_dpbb�h�jmkkdhf�eblmj]bq_kdhf�i_gbb�gZ�k\h_f�hl^_e_gbb��
<�dZq_kl\_�e_dlhjZ�hg�ijbklmibe�d� aZgylbyf�\� abfg_f�k_�
f_klj_� �������� mq_[gh]h� ]h^Z�� qlh� iha\hebeh� _fm� \f_kl_� k�
k_fv_c�i_j_[jZlvky�gZ�ihklhyggh_�f_klh�`bl_evkl\Z�\�Fxg�
o_g��Ih�ijhr_kl\bb�fgh]bo�e_l�k\hb�aZgylby�kh�klm^_glZfb�
ih�ijbqbg_�[he_agb�B\Zg�:e_dk__\bq�ijh^he`Ze�m�k_[y�^hfZ��
KlZ\� ©dhgljZdlmZevgufª� khljm^gbdhf� ;Z\Zjkdhc� ZdZ^_fbb�
gZmd��B��:��=Zj^g_j�Zdlb\gh�im[ebdm_l�k\hb�jZ[hlu�ih�bklh�
jbb�©[_aebg_cghc�ghlZpbbª�\�g_kdhevdbo�g_f_pdbo�ZdZ^_fb�
q_kdbo�ba^Zgbyo��qZklh�ijbgbfZ_l�mqZklb_�\�f_`^mgZjh^guo�
gZmqguo�kbfihabmfZo��<������]h^m�_fm�ijbk\Zb\Z_lky�mq_gZy�
kl_i_gv� ^hdlhjZ� nbehkhnbb��� aZ� jZ[hlm� Ijh[e_fZ� ^j_\g_�
jmkkdh]h�p_jdh\gh]h�^_f_kl\_ggh]h�i_gby�b�_]h�[_aebg_cghc�

ghlZpbb��
H^gZdh� gZmqgh�ZdZ^_fbq_kdb_� aZgylby� g_� hlh^\b]Zxl�

gZ� \lhjhc� ieZg� bgl_j_k� mq_gh]h� d� bklhjbb� [h]hkem`_[gh]h�
i_gby�b�d�_]h�ijZdlbq_kdhfm�mihlj_[e_gbx��Hkh[h�B��:��=Zj^�
g_j�k[eb`Z_lky�k�l_fb��dlh�bgl_j_km_lky�keZ\ygkdhc�p_jdh\�
gh�i_\q_kdhc� ljZ^bpb_c�� Kj_^b� _]h� klm^_glh\� hdZau\Z_lky�
fheh^hc� [_g_^bdlbg_p� \uimkdgbd�IZikdh]h� \hklhqgh]h�bg�
klblmlZ� \� Jbf_� Bjbg_c� Lhpd_�� K� ����� ]h^Z� bo� k\yau\Z_l�
dj_idZy� ^jm`[Z��JZ^mykv�bgl_j_km�� dhlhjuc� \� dZlhebq_kdhc�
g_f_pdhc� kj_^_� ijhy\eyeky� d� ijZ\hkeZ\ghc� [h]hkem`_[ghc�
ljZ^bpbb��B\Zg�:e_dk__\bq�ibkZe�ba^Zl_ex� k\hbo� ]Zjfhgb�
aZpbc� b� khqbg_gbc�`b\r_fm� \�KR:� ijhlhb_j_x�GbdheZx�
<_]eZckm��

©;_g_^bdlbg_p�� ZjobfZg^jbl� h��Bjbg_c� Lhpd_�� \_ebdh�
e_igh� i_j_\_e� gZ� g_f_pdbc� yaud� g_dhlhju_� i_kghi_gby� ba�
ijZ\hkeZ\gh]h�[h]hkem`_gby��]hjZa^h�emqr_��q_f�wlh�\�kZfhf�
gZqZe_� gZr_]h� klhe_lby� k^_eZe� ijhl�� >:e_dkbc@�FZevp_\� \�

������������������������������������������������������
���'RFWRU�KDELOLWDV��
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;_jebg_��Djhf_�lh]h�h��Bjbg_c�Lhpd_��fmaudZevgh�ij_djZkgh�
h[jZah\Zgguc�q_eh\_d�� lhgdbc� agZlhd�[h]hkem`_gby�ih�\hk�
lhqghfm�h[jy^m�±�hg�kem`bl�gZ�g_f_pdhf�yaud_��^ey�g_fp_\��
Z�g_�^ey�©kh\jZs_gbyª�ijZ\hkeZ\guo��dhlhjuo�gZ�����dbeh�
f_ljh\� djm]hf� g_� bf__lky��Hg� ij_\hkoh^gh� i_j_eh`be� ^ey�
fm`kdh]h�ohjZ�g_kdhevdh�fhbo�ijhba\_^_gbc��ba^Zgguo�m�<Zk��
b�ijbkihkh[be�bo�^ey�fm`kdh]h�ohjZ��Bf_y�\�k\h_f�jZkihjy�
`_gbb�^\Z�ij_\hkoh^guo�fm`kdbo�ohjZ�hg�gZi_e�g_kdhevdh�
fhbo�ijhba\_^_gbc«�gZ� ]jZffhnhggmx�ieZklbgdm�d�fh_fm�
���e_lbxª����

<�Z[[Zlkl\_�Gb^_jZevlZco��gZk_evgbdhf�dhlhjh]h�gZ�ijh�
ly`_gbb� g_kdhevdbo� ^_kylbe_lbc� y\ey_lky� hl_p� Bjbg_c�� k�
hkh[uf�\gbfZgb_f�hlghkbebkv�d�B��:��=Zj^g_jm��<������]h^m�
lZf� [ueh� mkljh_gh� ijZa^gh\Zgb_� _]h� ���e_lg_]h� x[be_y��
<h�fgh]hf� lZdh_� ^h[jh_� hlghr_gb_� d� mq_ghfm�ij_^j_rbeh�
^Zevg_crmx�km^v[m�_]h�kh[jZgby��

Ihke_^gb_� ]h^u� `bagb� B��:��=Zj^g_jZ� [ueb� k\yaZgu� k�
\hkklZgh\e_gb_f� klZjuo� k\ya_c� k� ^jmavyfb� fheh^hklb��<k_�
hgb� hdZaZebkv� jZa[jhkZggufb� ih� k\_lm� b� aZgbfZeb� kZfh_�
jZagh_�iheh`_gb_� \� h[s_kl\_��I_j_ibkdZ�� ojZgysZyky� \� Zj�
ob\_�B��:��=Zj^g_jZ��djZkghj_qb\h�k\b^_l_evkl\m_l�h[�wlhf��
Kj_^b�l_o��dhfm�B\Zg�:e_dk__\bq�fh]�^h\_jblv�fgh]h_��[ue�
Zjob_ibkdhi�:\_jdbc� �LZmr_\�� j_dlhj�IjZ\hkeZ\ghc� k_fb�
gZjbb�\�>`hj^Zg\bee_��KR:���

Ke_^m_l� hlf_lblv�� qlh� i_j_ibkdZ� k� wlbf� \u^Zxsbfky�
ijZ\hkeZ\guf� b_jZohf� ij_^klZ\ey_l� h]jhfguc� bgl_j_k��Gh�
kj_^b�jZaebqguo�l_f��hljZ`_gguo�\�g_c��_klv�h^gZ��aZkem`b�
\ZxsZy� hkh[h]h� mihfbgZgby�� HgZ� dZkZ_lky� khljm^gbq_kl\Z�
B��:��=Zj^g_jZ� k�ba^Zl_evkl\hf�ij_ih^h[gh]h�Bh\Z�IhqZ_\�
kdh]h��;hevrbgkl\h�jmkkdhyauqguo�ba^Zgbc��m\b^_\rbo�k\_l�
\�>`hj^Zg\bee_��i_qZlZebkv�\�khhl\_lkl\bb�k�ghjfZfb�^hj_�
nhjf_gghc� hjnh]jZnbb��Ex^_c�� k\h[h^gh� \eZ^_\rbo� _x�� d�
k_j_^bg_� ���o� ]h^h\� ;;� \_dZ� hklZ\Zehkv� g_fgh]h��<eZ^udZ�
:\_jdbc�� iZfylmy� h� \dhj_g_gghklb� k\h_]h� klZjh]h� ^jm]Z� \�

������������������������������������������������������
���Ibkvfh�hl����ghy[jy������]h^Z��.DUWRQ�����
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^hj_nhjf_ggmx� ljZ^bpbx� jmkkdh]h� ijZ\hibkZgby�� ihjmqbe�
_fm�ih^]hlh\dm�d�i_qZlb�ihke_^g_c�jZ[hlu�k\h_]h�mqbl_ey�±�
djmig_cr_]h�p_jdh\gh]h�mq_gh]h�G��G��=em[hdh\kdh]h���;eZ�
]h\_klb_� ojbklbZgkdhc� keZ\u� \� :ihdZebikbk_� k\��:ihklheZ�

BhZggZ� ;h]hkeh\Z�� m\b^_\r_c� k\_l� \� ba^Zl_evkl\_� IjZ\h�
keZ\ghc�k_fbgZjbb�\�>`hj^Zg\bee_�\������]h^m��<�kh[jZgbb�
B��:��=Zj^g_jZ� ojZgblky� \lhjhc� wda_fieyj� fZrbghibkb�
jZ[hlu� G��G��=em[hdh\kdh]h���� Lh�� qlh� wlhl� dhjj_dlmjguc�
wda_fieyj� h^ghc�ba�ihke_^gbo� jZ[hl� \u^Zxs_]hky� wda_]_lZ�
Gh\h]h� AZ\_lZ� k� hlf_ldZfb� h[� hlijZ\e_gbb� \� ba^Zl_evkl\h�
]hlh\beky� d� i_qZlb�B\Zghf�:e_dk__\bq_f�� ke_^m_l� ba� ih^�
aZ]heh\dZ�gZ�lblmevghf�ebkl_�fZrbghibkb��©Ihkf_jlgh_�ba�
^Zgb_��ih^]hlh\e_ggh_�d�i_qZlb�B��:��=Zj^g_jhfª����

G_khfg_ggh��©e_[_^bghc�i_kgvxª�\�l\hjq_kl\_�B��:��=Zj^�
g_jZ�klZeZ�ih^]hlh\dZ�ijbg_kr_]h�_fm�ba\_klghklv�gZ�jh^bg_�
^\molhfgh]h�ljm^Z�;h]hkem`_[gh_�i_gb_�Jmkkdhc�IjZ\hkeZ\�

ghc�P_jd\b����H^gZdh�ij_^klZ\blv��dZdbo�ljm^h\�b�i_j_`b\Z�
gbc�Z\lhjm�klhbeh�wlh�ba^Zgb_��fh`_l�lhevdh�lhl��dlh�hagZ�
dhfbeky�k�ojZgys_cky�\�Gb^_jZevlZco_�i_j_ibkdhc�B��:��=Zj^�
g_jZ�k�[m^msbf�ij_^klhyl_e_f�Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b�
AZ]jZgbp_c��Z�\�lh�\j_fy�j_dlhjhf�IjZ\hkeZ\ghc�k_fbgZjbb�
\�>`hj^Zg\bee_�_ibkdhihf�EZ\jhf��Rdmjehc���G_khfg_ggh��
[eZ]h^Zjy�wlhfm�ba^Zgbx��m`_�k�gZqZeZ����o�]h^h\�ijhreh]h�
\_dZ�\�Jhkkbb�m\b^_eb�k\_l�fgh]b_�jZ[hlu�=Zj^g_jZ��k\yaZg�
gu_�k�bklhjb_c�b�ijZdlbdhc�[h]hkem`_[gh]h�i_gby����

������������������������������������������������������
���G��G��=em[hdh\kdbc�`_eZe�\b^_lv�k\hb�jZ[hlu�ba^Zggufb�ih�jmkkdb�
k�kh[ex^_gb_f�ijZ\be�^hj_nhjf_gghc�hjnh]jZnbb��

���.DUWRQ�����IZidZ�k�gZ^ibkvx��©G��G��=em[hdh\kdbc��;eZ]h\_klb_�ojb�
klbZgkdhc� keZ\u� \�:ihdZebikbk_� k\��:ihklheZ�BhZggZ� ;h]hkeh\Z��
>m[ebdZlu�jmdhibkb��hlijZ\e_ggu_�^ey�i_qZlZgbyª��

���<uq_jdgmlh�\k_��djhf_�^\mo�i_j\uo�keh\��
���Kf��;b[ebh]jZnby�������b������
���Kf��� gZijbf_j�� Ohjh\h_� p_jdh\gh_� i_gb_� b� ©l_ZljZevghklvª� \� _]h�
bkiheg_gbb� ���H� p_jdh\ghf� i_gbb�� �K[hjgbd� klZl_c��� ±�F��� Eh^vy��
������±�K���������IkZefh^by����LZf�`_��±�K�����������P_jdh\gh_�i_gb_�
b�p_jdh\gZy�fmaudZ����LZf�`_��±�K�����������



� ��ba�[bh]jZnbb�B��:��=Zj^g_jZ�

I_j_`b\� [hevrbgkl\h� k\hbo� k\_jklgbdh\��B��:��=Zj^g_j�
mf_j�gZ����f�]h^m�`bagb����n_\jZey������]h^Z�b�[ue�ih]j_�
[_g�gZ�deZ^[bs_�:DOGIULHGKRI�\�Fxgo_g_��

�

�
<k_�kdZaZggh_�\ur_�m[_`^Z_l�\�lhf��qlh�bklhjby�^he]hc�b�

fgh]hljm^ghc�`bagb�B\ZgZ�:e_dk__\bqZ�=Zj^g_jZ��_s_�`^_l�
k\h_]h�djhihleb\h]h�bkke_^h\Zl_ey�� Z� l_�fZeu_�rljbob��dh�
lhju_�gZf�m^Zehkv�gZq_jlZlv��_keb�b�y\ylky�gZab^Zl_evgufb�
^ey�l_o��dhfm�g_�[_ajZaebqgu�km^v[u�IjZ\hkeZ\by��lh�ebrv�
dZd�ij_^\Zj_gb_�[hevrh]h�ljm^Z�ih�ba^Zgbx�_]h�gZmqgh]h�b�
l\hjq_kdh]h�gZke_^by��



�

�



�

;B;EBH=J:NBY�IJB@BAG?GGUO�IM;EBD:PBC��
G:MQGUO�J:;HL���

KL:L?C�B�A:F?LHD�B��:��=:J>G?J:�



�

<� [b[ebh]jZnbx� \dexq_gu� ijb`bag_ggu_� aZf_ldb�� klZlvb��
hq_jdb�b�hl^_evgu_�im[ebdZpbb�jZ[hl�B��:��=Zj^g_jZ�\�ojh�
gheh]bq_kdhf� ihjy^d_�� ih� ]h^Zf� �\gmljb� dZ`^h]h� ]h^Z� ih�
ZenZ\blm���bkdexq_gb_�khklZ\eyxl�h^gZ�im[ebdZpby��]h^�dh�
lhjhc� mklZgh\blv� g_� m^Zehkv� ��������� b� ^\Z� lhfZ� gZqZluo�
ijb�`bagb�B\ZgZ�:e_dk__\bqZ�ba^Zgbc��\ur_^rb_�ihkf_jlgh�
�������� ������DZ`^hfm�hl^_evghfm� lhfm�beb� \uimkdm��dZ`�
^hc� im[ebdZpbb� \� hl^_evghf� ghf_j_� ijh^he`Zxs_]hky� ba�
^Zgby�ijbk\h_g�k\hc�ghf_j�\�[b[ebh]jZnbb��<�dZ`^hf�hib�
kZgbb� lhqgh� \hkijhba\h^blky� bfy� Z\lhjZ� �bfy� k� mdZaZgb_f�
a\Zgby�b�l��i���ik_\^hgbf�beb�djbilhgbf���dZd�hgh�mdZaZgh�\�
gZqZe_�beb�\�dhgp_�im[ebdZpbb��Z�lZd`_�\k_�ijb\_^_ggu_�ijb�
bf_gb� k\_^_gby�� mdZau\Zxsb_� gZ�f_klh� b� \j_fy� gZibkZgby�
jZ[hlu�� <k_� im[ebdZpbb� hibkZgu� GH� YLVX�� aZ� bkdexq_gb_f�
^\mo�������b������hklZ\rboky�g_^hklmigufb��gh�\dexq_gguo�
B��:��=Zj^g_jhf� ih^� k\hbf� bf_g_f� \� MdZaZl_ev� jmkkdhc� b�

bghkljZgghc� ebl_jZlmju�ih� \hijhkZf�jmkkdh]h�p_jdh\gh]h�

i_gby� �Fxgo_g�� ������ �kf���������� <� g_kdhevdbo� kemqZyo��
dh]^Z� ijb� khklZ\e_gbb� hibkZgbc� ijboh^behkv� ^h\hevkl\h�
\Zlvky�\uj_adZfb�klZl_c�B��:��=Zj^g_jZ�ba�]Za_l�beb�`mjgZ�
eh\�� hibkZgby� hdZaZebkv� g_ihegufb�� g_� mdZaZgu� kljZgbpu�
�kf��������� ����beb�ghf_jZ�\uimkdh\�i_jbh^bq_kdh]h�ba^Z�
gby� �kf����� ����������������������������������b� ������Im[eb�
dm_fZy�[b[ebh]jZnby�ho\Zlu\Z_l�ij_^iheh`bl_evgh�g_�f_g__�
����ijb`bag_gguo�im[ebdZpbc�B��:��=Zj^g_jZ��



�

�����

���G_kdhevdh� keh\� h� agZq_gbb� i_k_g� ^ey� kdZmlh\� �� Kdf��
>kdZmlfZkl_j@�B��=Zj^g_j����DhfiZk��±�Khnby��������±������

�����

���Fukeb�h�p_jdh\ghf�i_gbb����Gh\h_�\j_fy��±�;_e]jZ^��������±�
��������±�K�����

�����

���:joZg]_evkdbc�dZd�^moh\guc�dhfihablhj���IjZ\hkeZ\guc�
��� Jmkkdbc� ohjh\hc� k[hjgbd�� ,��Ba^Zgb_� h[s_klm^_gq_kdh]h�
jmkkdh]h�ohjZ�bf_gb�:��:��:joZg]_evkdh]h�� ±�IjZ]Z�� ������±�
K���������

�����AZ[ulh_�[h]Zlkl\h���H�i_gbb�gZ�©ih^h[_gª����B��=Zj^g_j����
<hkdj_kgh_� ql_gb_�� ±� ������ ±������ ����k_gl���� ±�K�����������
���������k_gl����±�K��������������������k_gl����±�K�����������

���AZ[ulh_� [h]Zlkl\h�� �H� i_gbb� gZ� ih^h[_g�� ��B��=Zj^g_j�� ±�
<ZjrZ\Z��Kbgh^ZevgZy�lbih]jZnby��������±����k��

�����©G_Zg_kª� m� \_ebdhf� ©K\�Zlª� gZ�Eblmj]b�b� k\��<Zkbeb�Z�
<_ebdh]� ��B\Zg�=Zj^g_j� ���=eZkgbd��Kem`[_gb� ebkl�Kjikd_�
IjZ\hkeZ\g_� IZljb�Zjrb�_�� ±� Kj_fkdb� DZjeh\pb�� ������ ±
;jh������±�K�����������;jh������±�K�����������

�������LZbgkl\_gguc� kfuke� mlj_gb� <_ebdhc� Km[[hlu� ��
B\Zg�:��=Zj^g_j� ��� <hkdj_kgh_� ql_gb_�� ±� ������ ±� �����
���Zij����±�K��������������������Zij����±�K�����������

����LZbgkl\_gguc� kfuke� mlj_gb� <_ebdhc� Km[[hlu� ��
B\Zg�:��=Zj^g_j�� ±� <ZjrZ\Z�� Kbgh^ZevgZy� lbih]jZnby��
������±����k��



��� ;b[ebh]jZnby�

�����

����;h]hkem`_�_�lj_�_�g_^_�_�<_ebdh]�ihklZ�b�Djklh\�^ZgZ�
�Mihj_{_�_� [h]hkem`[_gh]� fZl_jb�ZeZ�� �� =Zj^g_j� B\Zg��
gZklZ\��[h]hkeh\b�_� ���Ij_]e_^�pjd\_�_iZjob�_�Gbrd_��Kem`�
[_gb��j_eb]bhagh�fhjZegh�dmelmjgb�f_k_qgb�qZkhibk��±�Gbr��
RlZfiZjb�Z� ©K\�� PZj� DhgklZglbgª�� ������ ±� =h^bgZ� ���� ±�
;jh�������±�K���������

����H� [h]hkem`[_gbf� \_`[ZfZ�� �Ih\h^hf� qeZgdZ� h��3h\ZgZ�
FZdkbfh\b�Z����GZklZ\gbd����Ij_]e_^�pjd\_�_iZjob�_�Gbrd_��
Kem`[_gb��j_eb]bhagh�fhjZegh�dmelmjgb�f_k_qgb�qZkhibk��±�
Gbr��RlZfiZjb�Z�©K\��PZj�DhgklZglbgª��������±�=h^bgZ�����±�
;jh�������±�K�����������

�������H[�bgkljmf_glZevghc�fmaud_�b�h�ohjh\hf�ihebnhgb�
q_kdhf� i_gbb� \� ijZ\hkeZ\ghf� [h]hkem`_gbb� ��B��=Zj^g_j� ���
<hkdj_kgh_� ql_gb_�� ±� ������ ±������ ���� k_gl���� ±�K�����������
���������k_gl����±�K�����������

����H[� bgkljmf_glZevghc�fmaud_� b� h� ohjh\hf� ihebnhgbq_�
kdhf� i_gbb� \� ijZ\hkeZ\ghf� [h]hkem`_gbb� �� B��=Zj^g_j�� ±�
<ZjrZ\Z��Kbgh^ZevgZy�lbih]jZnby��������±����k��

�����

����>\Z� aZ[uluo� ih^h[gZ� ��B_jhfhgZo�Nbebii� �=Zj^g_j��� ±�
<ZjrZ\Z��Kbgh^ZevgZy�lbih]jZnby��������±����k��

�������D� \hijhkm� h� i_j_eh`_gbyo� p_jdh\guo� jhki_\h\� ^ey�
ohjZ� ��B_jhfhgZo�Nbebii��=Zj^g_j���±�<hkdj_kgh_�ql_gb_��±�
������±�������������

����D�\hijhkm�h�i_j_eh`_gbyo�p_jdh\guo�jhki_\h\�^ey�ohjZ���
B_jhfhgZo�Nbebii� �=Zj^g_j��� ±�<ZjrZ\Z��Kbgh^ZevgZy� lb�
ih]jZnby��������±����k��

����G_kdhevdh� keh\�h�p_jdh\ghf�i_gbb� \�DZjiZlkdhc�Jmkb� ��
Ijhn_kkhj� b_jhf�� Nbebii� �=Zj^g_j�� ��� DZjiZlkdbc� dZe_g�
^Zjv��±�EZ^hfbjh\Z��������±�K���������



� ��B��:��=Zj^g_jZ�

����J_eb]bhagu_� q_jlu� \� l\hjq_kl\_� ?k_gbgZ�� Dex_\Z� b� \�
hi_j_�©KdZaZgb_�h�g_\b^bfhf�]jZ^_�Dbl_`_�b�h�^_\_�N_\jh�
gbbª���B_jhfhgZo�Nbebii��=Zj^g_j�����<hkdj_kgh_�ql_gb_��±�
������±�������±�K�����������

���� J_eb]bhagu_� q_jlu� \� l\hjq_kl\_� ?k_gbgZ�� Dex_\Z� b� \�
hi_j_�©KdZaZgb_�h�g_\b^bfhf�]jZ^_�Dbl_`_�b�h�^_\_�N_\jh�
gbbª� ��B_jhfhgZo�Nbebii� �=Zj^g_j��� ±�<ZjrZ\Z��Kbgh^Zev�
gZy�lbih]jZnby��������±����k��

�����

����H^bg� \hijhk� ba� aZdhghmqbl_evkdh�fbkkbhg_jkdhc� ijZd�
lbdb���B_jhfhgZo�Nbebii����P_jdh\gZy�`bagv��±�������±�����
���k_gl����±�K�����������

����Hli_\Zgb_�b�iZgbob^Z� ��B_jhfhgZo�Nbebii� ���P_jdh\gZy�
`bagv��±�������±�������±�K�����������

����Ih^h[_g� ©DjZkhl_� ^_\kl\Z«ª� b� ©M^b\bky� Bhkbn«ª� ���
<hkdj_kgh_�ql_gb_��±�������

�����

����>moh\gh�fmaudZevgZy�^_yl_evghklv� Zjob_ibkdhiZ�=Z\jbb�
eZ�\�wfb]jZpbb���B_jhfhgZo�Nbebii��=��Omkl��Ih^dZjiZlkdZy�
Jmkv�����P_jdh\gZy�`bagv��±�������±������±�K���������

����DZd� kh\_jrZ_lky� ijZa^gh\Zgb_� Jh`^_kl\Z� Ojbklh\Z� \�
<bne__fkdhf� ojZf_� ��B��N�� ���K\ylZy� A_fey�� ±� ������ ±�����
�^_d����±�K�����������±�Hrb[hqgh�mdZaZg�]h^�ba^��������

����GjZ\kl\_ggZy�p_gghklv�fh^_jgbafZ���B_jhfhgZo�Nbebii����
K\ylZy�A_fey��±�������±������±�K�����������

�������HljZ`_gb_� Zkd_lbq_kdh]h� hiulZ� \�p_jdh\ghf�i_gbb� ��
B_jhfhgZo�Nbebii��=Zj^g_j�����<hkdj_kgh_�ql_gb_��±�������±�
��������ghy[����±�K��������������������^_d����±�K�����������



��� ;b[ebh]jZnby�

�����

����<hkdj_kgZy� eblmj]by� gZ� =jh[_� =hkih^g_f� �� B_jhfhgZo�
Nbebii� ���K\ylZy�A_fey��±�������±������±�K����>"@�����±�Hib�
kZgh�ih�^_n��wda��

����<hkdj_kgZy�eblmj]by�gZ�=jh[_�=hkih^g_f���Ijh^he`_gb_��
kf������� ��B_jhfhgZo�Nbebii� ���K\ylZy� A_fey�� ±� ������ ±�
�����±�K�����������

����=hjZ� bkdmr_gby�� �KhjhdZ^g_\gZy� ]hjZ�� ��B��N�� ���K\ylZy�
A_fey��±�������±������±�K���������

����>h]fZlbq_kdh_� kh^_j`Zgb_� dZghgZ� <_ebdhc� Km[[hlu� ��
B_jhfhgZo�Nbebii� �=Zj^g_j��� ±�<ZjrZ\Z��Kbgh^ZevgZy� lb�
ih]jZnby��������±����k��

����D� \hijhkm�h�ij_ih^Z\Zgbb�bklhjbb�P_jd\b� ��B_jhfhgZo�
Nbebii����K\ylZy�A_fey��±�������±�������±�K�����������

����G_^_ey�IjZ\hkeZ\by�\�B_jmkZebf_���B��N�����K\ylZy�A_fey��±�
������±������±�K���������

����GjZ\kl\_ggZy�p_gghklv�fh^_jgbafZ�� �HdhgqZgb_�� ��B_jh�
fhgZo�Nbebii����K\ylZy�A_fey��±�������±������±�K��������

����Hkgh\Zgb_� i_^Z]h]bq_kdhc� ^_yl_evghklb�;eZ`_gg_cr_]h�
FbljhiheblZ�:glhgby���B_jhfhgZo�Nbebii����K\ylZy�A_fey��±�
������±���������±�K�����������

����HljZ`_gb_� Zkd_lbq_kdh]h� hiulZ� \� p_jdh\ghf� i_gbb� ��
B_jhfhgZo�Nbebii��=Zj^g_j�����<hkdj_kgh_�ql_gb_��±�������±�
�������n_\j����±�K���������

����Jmkkdbc�mqZklhd�k�>m[hf�FZf\jbckdbf�\�O_\jhg_���B��N�����
K\ylZy�A_fey��±�������±������±�K�����������

����MklZ\� ihke_^h\Zgby� Jh`^_kl\Z� Ojbklh\Z�� kh\_jrZ_�
fuc� >VLF@� \h� K\ylhf� b� ;h]hy\e_gghf� <_jl_i_� <bne__f�
kdhf� �� >;_a� ih^ibkb@� ���K\ylZy� A_fey�� ±� ������ ±������� ±�
K�����������



� ��B��:��=Zj^g_jZ�

�����

����:bg�DZj_f� beb� ;_l�AZoZj"� �D� \hijhkm� h�f_kl_� jh`^_�
kl\Z�BhZggZ�Dj_klbl_ey��� ���JmkkdZy�`_gkdZy� h[bl_ev� ©=hj�
gyyª���B_jhfhgZo�Nbebii����K\ylZy�A_fey��±�������±������±�
K�����������

����:bg�DZj_f�beb�;_l�AZoZj"��D�\hijhkm�h�f_kl_�jh`^_kl�
\Z� BhZggZ� Dj_klbl_ey��� �Ijh^he`_gb_�� kf������ aZ� �����]���
���>hklh\_jghklv�ij_^Zgby�h[�:bg�DZj_f� ��B_jhfhgZo�Nb�
ebii����K\ylZy�A_fey��±�������±�������±�K�����������

����BdhgZ� Jh`^_kl\Z� Ojbklh\Z� �� >;_a� ih^ibkb@� ��� K\ylZy�
A_fey��±�������±�������±�K�����������

����DZi_jgZmf�b�<bnkZb^Z���>;_a�ih^ibkb@����K\ylZy�A_fey��±�
������±�������±�K�����������

����IjZa^gbd�Mki_gby�Ij_k\ylhc�;h]hjh^bpu�\�B_jmkZebf_���
>;_a�ih^ibkb@����K\ylZy�A_fey��±�������±������±�K�����������

����Ijhdbf_g���B_jhfhgZo�Nbebii����K\ylZy�A_fey��±�������±�
�����±�K�����������

����Ijhdbf_g���Ijh^he`_gb_��kf������aZ������]�����B_jhfhgZo�
Nbebii����K\ylZy�A_fey��±�������±������±�K�����������

����Ijhdbf_g�� �HdhgqZgb_�� kf������ aZ� �����]��� ��B_jhfhgZo�
Nbebii����K\ylZy�A_fey��±�������±�������±�K�����������

����Jh`^_kl\_gkdh_�[h]hkem`_gb_�\�<bne__f_�\�^j_\ghklb� ��
B��N�����K\ylZy�A_fey��±�������±�������±�K�����������

�����

����:bg�DZj_f�beb�;_l�AZoZj"��D�\hijhkm�h�f_kl_�jh`^_kl�
\Z� BhZggZ� Dj_klbl_ey��� �HdhgqZgb_�� kf������� aZ� �����]���
���Fh`gh�eb�kqblZlv�;_l�AZoZj�jh^bghc�BhZggZ�Dj_klbl_�
ey"� ��B_jhfhgZo�Nbebii� ���K\ylZy�A_fey�� ±� ������ ±������ ±�
K���������



��� ;b[ebh]jZnby�

����H�ijhbkoh`^_gbb�ihklh\h]h�gZi_\Z� ©;h]hjh^bp_�>_\h��
jZ^mckyª� ��B_jhfhgZo�Nbebii� ���K\ylZy� A_fey�� ±� ������ ±�
�����±�K���������

�����

����;h`_kl\_ggZy� eblmj]by� k\ylZ]h� ZihklheZ�BZdh\Z� [jZlZ�
;h`by� b� i_j\Z]h� b_jZjoZ�B_jmkZebfkdZ]h� ��I_j_\h^qbdZ��
kijZ\sbdZ�b�gZ[hjsbdZ�k\ys_gghb]mf_gZ�NbebiiZ��±�<eZ�
^bfbjh\Z��Dgb]hi_qZlgy�ij_i��Bh\Z�IhqZ_\kdZ]h��������±�>�@��
���e��±�GZ�p_jdh\ghkeZ\ygkdhf�yaud_��

����H[sb_� mdZaZgby� hlghkbl_evgh� ql_gby� K\��IbkZgby� b�
i_gby�gZ�eblmj]bb�k\��ZihklheZ�BZdh\Z��Ijbeh`_gb_�d�kem�
`_[gbdm� eblmj]bb� k\�� ZihklheZ�BZdh\Z� �� >;_a� ih^ibkb@�� ±�
<eZ^bfbjh\Z��Dgb]hi_qZlgy�ij_i��Bh\Z�IhqZ_\kdh]h��������±�
>�@����k��

�����

����Kem`[Z�k\yluf�ijZhlpZf��ihqb\Zxsbf�\�O_\jhg_��kh\_j�
rZ_fZy���hdly[jy��beb�\�bguc�^_gv��\�ijZ\hkeZ\ghf�jmkkdhf�
ojZf_� \� O_\jhg_� m� >m[Z�FZf\jbckdZ]h� �� GZibkZe� b]mf_g�
Nbebii��H^h[j_gh�Kbgh^hf�Jmkkdhc� AZjm[_`ghc�P_jd\b� ���
K\ylZy�A_fey��±�������±������±�K���������±�GZ�p_jdh\ghkeZ\yg�
kdhf�yaud_��

�����

����Dhg^Zd�\�g_^_ex�kujhimklgmx��=j_q_kdbc�l_dkl��i_j_\h^u�
gZ�p_jdh\gh�keZ\ygkdbc�b�jmkkdbc�yaudb�k�\\h^ghc�klZlv_c�b�
ih^kljhqgufb�ijbf_qZgbyfb���:jobfZg^jbl�Nbebii����IjZ�
\hkeZ\guc�imlv��Hj]Zg�jmkkdhc�ijZ\hkeZ\ghc�[h]hkeh\kdhc�



� ��B��:��=Zj^g_jZ�

b� p_jdh\gh�h[s_kl\_gghc� fukeb�� ±�<eZ^bfbjh\Z�� ;jZlkl\h�
ij_ih^h[gh]h�Bh\Z�IhqZ_\kdh]h� \h� <eZ^bfbjh\hc�� ������ ±�
<ui������� ±� K��������� ±� L_dkl� ^Zlbjh\Zg�� ©]��<_gZ�� >_dZ[jv�
����ª��k�������

�����

����H[jZa� a\_jy�� Ih� ih\h^m� lhedh\Zgby� g_dhlhjuo� klboh\�
;,,,� ]e�� :ihdZebikbkZ� �� :��N�� ±� Ba^Zgb_� g_� mklZgh\e_gh��
l_dkl�ba\_kl_g�ih�dk_jhdhibb�im[ebdZpbb��\ukeZgghc�Z\lhjm�
���hdl�������]h^Z�ba�KR:��

����H[jZa� a\_jy�� Ih� ih\h^m� lhedh\Zgby� g_dhlhjuo� klboh\�
;,,,�]e��:ihdZebikbkZ���HdhgqZgb_����:jobfZg^jbl�Nbebii��±�
Ba^Zgb_�g_�mklZgh\e_gh��l_dkl��gZ^ibkZgguc�Z\lhjhf�©<_gZ��
����ª��ba\_kl_g�ih�dk_jhdhibb�im[ebdZpbb��\ukeZgghc�Z\lhjm�
���hdl�������]h^Z�ba�KR:��

�����

����D� \hijhkm� h[� khdjZs_gghf� p_jdh\ghf� mklZ\_� ^ey� ijb�
oh^kdbo� p_jd\_c�� �<u^_j`db� ba� ^hdeZ^Z�� ijhqblZggh]h�
Ij_hk\ys_gguf� Nbebiihf�� _ibkdhihf� Ihlk^Zfkdbf�� gZ�
?iZjobZevghf� kt_a^_� \� yg\Zj_� �����]��� ��?ibkdhi�Nbebii� ���
Khh[s_gby�b�jZkihjy`_gby��±���������������±�K���������

����Hlau\� >gZ�gZibkZgb_� ©[_jebgkdbf�j_]_glhf�b�^moh\guf�
dhfihablhjhfª�;��F��E_^dh\kdbf�©iheghc�eblmj]bb�k\��Zihklh�
eZ�BZdh\Z�ih�^j_\gbf�gZi_\Zfª�^ey�kf_rZggh]h�b�h^ghjh^�
gh]h�ohjZ@���?ibkdhi�Nbebii����Khh[s_gby�b�jZkihjy`_gby��±�
��������������±�K�����

����IjZ\hkeZ\gh_�fbjhihgbfZgb_����Ih�_ibkdhim�Nbebiim�����
AZ�\_jm��±�<eZ^bfbjh\Z��Dgb]hi_qZlgy�ij��Bh\Z�IhqZ_\kdh]h��
������±�<ui�����±�K���������



��� ;b[ebh]jZnby�

�����

����>hdeZ^� ZjobfZg^jblZ� NbebiiZ� �<_gZ�� ©<hijhk� h� qbg_�
[h]hkem`_gby� \� ijboh^kdbo� p_jd\yo� >VLF@ª� ��� Khh[s_gby� b�
jZkihjy`_gby��±���������������±�K�����±�Baeh`_gb_�\�fZl_jbZ�
eZo� ?iZjobZevgh]h� kt_a^Z� =_jfZgkdhc� IjZ\hkeZ\ghc� _iZj�
obb�������yg\�������]��

����Ba� p_jdh\ghc� ojhgbdb� �� >;_a� ih^ibkb@� ��� Khh[s_gby� b�
jZkihjy`_gby��±���������������±�K������±�H�kem`[Zo�©Ij_hk\y�
s_ggh]h�NbebiiZª�gZ�&ljZklghc�k_^fbp_�b�gZ�IZkom�\�<_g_��
]^_� hg� ^h� k\h_c� _ibkdhikdhc� objhlhgbb� [ue� \� kZg_� Zjob�
fZg^jblZ�gZklhyl_e_f�jmkkdh]h�ojZfZ��mihfbgZgb_�h[�bk�
iheg_gbb� aZ� [h]hkem`_gbyfb� ©g_dhlhjuo� ijhba\_^_gbc�
Ij_hk\ys_ggZ]h�NbebiiZª��

�����

����H� ijhbkoh`^_gbb� g_dhlhjuo� h[s_ba\_klguo� p_jdh\guo�
dhfihabpbc� �� >;_a� ih^ibkb@� ��� P_jdh\gZy� `bagv�� ±� ������ ±�
������±�K���������

����'DV�%HJUlEQLV�QDFK�GHP�5LWXV�GHU�|VWOLFKHQ�.LUFKH���-RKDQQ�
YRQ�*DUGQHU����+HLOLJHU�'LHQVW��±�������±�)ROJH����±�6���������

����'DV�%HJUlEQLV�QDFK�GHP�5LWXV�GHU�|VWOLFKHQ�.LUFKH���6FKOX�����
-RKDQQ� YRQ� *DUGQHU� ��� +HLOLJHU� 'LHQVW�� ±� ������ ±� )ROJH���� ±�
6���������

�����

����(QWZLFNOXQJVJHVFKLFKWH� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJHV� ��
-RKDQQHV� YRQ� *DUGQHU� ��� +HLOLJHU� 'LHQVW�� ±� ������ ±� )ROJH���� ±�
6���������



� ��B��:��=Zj^g_jZ�

�����

����$XIEDX�GHU�9HVSHU�LP�|VWOLFKHQ�5LWXV���-RKDQQHV�YRQ�*DUGQHU����
+HLOLJHU�'LHQVW��±�������±�)ROJH����±�6���������

����'DV�%HQHGLNWLQHUNORVWHU�&KHYHWRJQH���-RKDQQHV�YRQ�*DUGQHU����
+HLOLJHU�'LHQVW��±�������±�)ROJH����±�6�����������

����'LDORJLVFKH�2GH� ]X�0DULD�9HUN�QGLJXQJ� DXV� GHU� E\]DQWLQL�
VFKHQ�/LWXUJLH���-RKDQQ�YRQ�*DUGQHU����+HLOLJHU�'LHQVW��±�������±�
)ROJH����±�6���������

����+\PQHQ�]XP�)HVW�GHU�.UHX]HUK|KXQJ���-RKDQQ�YRQ�*DUGQHU����
+HLOLJHU�'LHQVW��±�������±�)ROJH����±�6������

����.UHX]HUK|KXQJ� LP�|VWOLFKHQ�5LWXV� ��-RKDQQHV�YRQ�*DUGQHU� ���
+HLOLJHU�'LHQVW��±�������±�)ROJH����±�6���������

�����

����AZ[uluc�nZdlhj�jmkkdhc�dmevlmju���Ijhn��B��:��=Zj^g_j����
JmkkdZy�b^_y��±�Fxgo_g��������±��������������bxey���

����6LQQ�XQG�%HGHXWXQJ�GHV�.DUVDPVWDJ�*RWWHVGLHQVWHV�LP�E\]DQ�
WLQLVFKHQ�5LWXV���-RKDQQHV�YRQ�*DUGQHU����+HLOLJHU�'LHQVW��±�������±�
)ROJH����±�6��������

�����

����*HVlQJH� GHU� KHLOLJHQ� XQG� J|WWOLFKHQ� /LWXUJLH� QDFK� E\]DQWL�
QLVFK�VODZLVFKHP� 5LWXV�� )�U� HLQIDFKHQ� YLHUVWLPPLJHQ� &KRU��
3DUWLWXU� ��=XVDPPHQJHVWHOOW�YRQ�-RKDQQ�YRQ�*DUGQHU��±�.UHIHOG�
7UDDU��9HUODJ�6W��$QGUHDV��������±�;������>�@�6��±�>hihegbl_ev�
guc� lblme� gZ� p_jdh\ghkeZ\ygkdhf� yaud_� �6��,,,��� I_gb_� gZ�
[h`_kl\_gg_c�eblmj]bb�^ey�h^ghjh^gZ]h�ohjZ�ih^�j_^Zdpb_c�
B��=Zj^g_jZ��IZjlblmjZ��±�GZ�k��9,,�;�9RUZRUW���'HU�9HUIDVVHU��
$QZHLVXQJHQ�I�U�GLH�&KRUOHLWHU��



��� ;b[ebh]jZnby�

����'LH� PRQDVWLVFKHQ� :HLKHQ� LQ� GHU� 2VWNLUFKH�� �(UVWHU� 7HLO�� ��
-RKDQQHV� YRQ� *DUGQHU�� %DG� 5HLFKHQKDOO� ��� +HLOLJHU� 'LHQVW�� ±�
������±�)ROJH����±�6���������

����'LH�PRQDVWLVFKHQ�:HLKHQ� LQ� GHU�2VWNLUFKH�� �6FKOX��� �� 3URI��
-RKDQQHV� YRQ� *DUGQHU�� %DG� 5HLFKHQKDOO� ��� +HLOLJHU� 'LHQVW�� ±�
������±�)ROJH����±�6����������

����3IOHJH�RVWNLUFKOLFKHV�7UDGLWLRQ��(VVHQHU�'DPDV]HQXV�&KRU�LP�
5XQGIXQN� �� >;_a� ih^ibkb@� ��� .LUFKHQ]HLWXQJ� I�U� GDV� (U]ELVWXP�
.|OQ��±�.|OQ��������±����������$XJ����

�����

����I_\q_kdh_�bkiheg_gb_�dZnbaf�\�^j_\g_�jmkkdhc�[h]hkem�
`_[ghc�ijZdlbd_���B��=Zj^g_j����IjZ\hkeZ\guc�imlv��±�������±�
K�����������

�����

����:��L��=j_qZgbgh\�dZd�^moh\guc�dhfihablhj�� >G_djheh]@� ��
B��=Zj^g_j�� E_dlhj�Fxgo_gkdh]h� mgb\_jkbl_lZ� ih� bklhjbb�
jmkkdh]h� p_jdh\gh]h� i_gby� ���@Zj�IlbpZ�� ±� ������ ±�FZc�� ±�
K���������

����AZ[uluc�nZdlhj�jmkkdhc�dmevlmju���Ijhn��B��:��=Zj^g_j����
Jmkkdbc�bg\Zeb^guc�dZe_g^Zjv��±�IZjb`��������±�I_j_i_qZl�
dZ�ba�©Jmkkdhc�b^_bª��Fxgo_g��������±�������

����Ba� bklhjbb� jmkkdh]h� p_jdh\gh]h� i_gby�� �D� ����e_lbx�
kf_jlb�I��LmjqZgbgh\Z�b�����e_lbx�kf_jlb�:��E��<_^_ey�� ��
B��=Zj^g_j����@Zj�IlbpZ��±�������±�:\]��±�K���������

����DZjmey�� �Ba� jmdhibkb� ©:nhgª� �����]��� ��B��=��=Zj^g_j�
>VLF@����@Zj�IlbpZ��±�������±�Hdl��±�K��������

����Dhfihablhj� Jm^bdh\�� �D� ���e_lbx� kh� ^gy� jh`^_gby�� ��
B��:��=Zj^g_j����JmkkdZy�`bagv��±�������±����bxgy��±�K�����



� ��B��:��=Zj^g_jZ�

����©Mr_^rbc�fbjª���Lhj`_kl\h�IjZ\hkeZ\by����B��=Zj^g_j����
@Zj�IlbpZ��±�������±�Ghy[��±�K���������

����*HVlQJH� GHU� KHLOLJHQ� XQG� J|WWOLFKHQ� /LWXUJLH� QDFK� E\]DQWL�
QLVFK�VODZLVFKHP� 5LWXV� I�U� HLQIDFKHQ� YLHUVWLPPLJHQ� &KRU�� 3DU�
WLWXU���ýXVDPPHQJHVWHOOW�YRQ�-RKDQQ�YRQ�*DUGQHU��±�.UHIHOG�7UDDU��
9HUODJ�6W��$QGUHDV��������±�;�����6��

����3UREOHPH� GHU� (UIRUVFKXQJ� GHV� OLWXUJLVFKHQ� *HVDQJHV� GHU�
UXVVLVFKHQ� .LUFKH� �� -RKDQQ� Y��*DUGQHU�� %DG� 5HLFKHQKDOO� ��� 'LH�
:HOW�GHU�6ODYHQ��±�������±�+HIW����±�6�����������

�����

����D�����e_lbx�]h^Z�jh`^_gby�:��>��DZklZevkdh]h���B��=Zj^�
g_j����@Zj�IlbpZ��±�������±�FZjl��±�K���������

����G_h`b^Zgguc�]hklv���Ba�dgb]b�\hkihfbgZgbc�©Mr_^rbc�
fbjª����B��nhg�=Zj^g_j����@Zj�IlbpZ��±�������±�K���������

����H� ijhbkoh`^_gbb� gZi_\Z� ©Ih^� L\hx� fbehklvª� \� i_j_�
eh`_gbb� >��;hjlgygkdh]h� �� B��:��=Zj^g_j� ��� @Zj�IlbpZ�� ±�
������±�Bxev��±�K���������

����©Ih^�L\hx�fbehklvª���HdhgqZgb_����B��:��=Zj^g_j����@Zj�
IlbpZ��±�������±�:\]��±�K���������

����Ljb�rdheu�jmkkdh]h�ohjh\h]h�i_gby���B��=Zj^g_j����@Zj�
IlbpZ��±�������±�:ij��±�K���������

����Ljb� rdheu� jmkkdh]h� ohjh\h]h� i_gby�� �HdhgqZgb_�� ��
B��=Zj^g_j����@Zj�IlbpZ��±�������±�FZc��±�K����������

����'LH� DOWUXVVLVFKHQ� QHXPDWLVFKHQ� +DQGVFKULIWHQ� GHU� %D\HUL�
VFKHQ�6WDDWVELEOLRWKHN�LQ�0�QFKHQ���-RKDQQ�Y��*DUGQHU��0�QFKHQ����
'LH�:HOW�GHU�6ODYHQ��±�������±�+HIW����±�6�����������

����'UHL� 7\SHQ� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJV� �� 9RQ� -RKDQQ�
YRQ� *DUGQHU� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±� ������ ±� +HIW���� ±�
6�����������



��� ;b[ebh]jZnby�

���� (UOHEQLV� LQ� GHU� 0DULHQNLUFKH�� .RVWEDUH� *HVDQJVNXQVW� ]XU�
+RFKVFKXOZRFKH� �� �J�� ��� :HVWIlOLVFKH� 5XQGVFKDX�� ±� 'RUWPXQG��
������������±�HibkZgh�ih�\uj_ad_�ba�]Za_lu��

����/D�ULWH�E\]DQWLQ��0pPRUDQGXP�DGUHVVp�DX�&RQJUqV���3DU�-RKDQQ�
YRQ�*DUGQHU��&DUJp�GH�FRXUV�j�O¶8QLYHUVLWp�GH�0XQLFK����/D�PX�
VLTXH� VDFUpH��$X� ,,,qPH�&RQJUqV� ,QWHUQDWLRQDO� GH�PXVLTXH� VDFUpH�
GH� 3DULV�� -XLOOHW� ������ ±� 3DULV�� eGLWLRQV�5LFKDUG�0DVVH�� ������ ±�
3�����������±��/D�UHYXH�PXVLFDOH��������������

�����

�����:nhg��<i_qZle_gby�b� \hkihfbgZgby� ��B��:��=Zj^g_j� ���
@Zj�IlbpZ��±�������±�N_\j��±�K���������

���������:nhg���Ijh^he`_gb_����B��:��=Zj^g_j����@Zj�IlbpZ��±�
������±�FZjl��±�K���������FZc��±�K���������Bxgv��±�K���������
Bxev�� ±� K��������� :\]�� ±� K�������� K_gl�� ±� K��������� Hdl�� ±�
K���������Ghy[��±�K��������>_d��±�K���������

�����D� \hijhkm� h� ^_f_kl\_gghf� i_gbb�� �Wdkdmjk� \� h[eZklv�
bklhjbb����B��:��=Zj^g_j����Jh^gu_�i_j_a\hgu��±�������±������
�hdl����±�K��������

�����G_kdhevdh�keh\�h�gZr_f�p_jdh\ghf�i_gbb� ��B��:��=Zj^�
g_j����Jh^gu_�i_j_a\hgu��±�������±�������fZjl���±�K���������

�����H�g_ohjh\hf�b�p_jdh\ghf�i_gbb���B��:��=Zj^g_j����Jh^gu_�
i_j_a\hgu��±�������±�������bxev���±�K��������

�����Khklhygb_�jmkkdhc�ghlghc�p_jdh\gh�ohjh\hc�ebl_jZlmju�\�
gZr_�\j_fy���B��=Zj^g_j����@Zj�IlbpZ��±�������±�:ij��±�K���������

�����Khklhygb_�jmkkdhc�ghlghc�p_jdh\gh�ohjh\hc�ebl_jZlmju�
\�gZr_�\j_fy���HdhgqZgb_����B��=Zj^g_j����@Zj�IlbpZ��±�������±�
Bxgv��±�K���������

�����MdZaZl_ev�jmkkdhc�b�bghkljZgghc�ebl_jZlmju�ih�\hijh�
kZf� jmkkdh]h� p_jdh\gh]h� i_gby� ��B��:��=Zj^g_j�� ±�Fxgo_g��



� ��B��:��=Zj^g_jZ�

;b[ebhl_dZ�bf_gb�E��K��Klb\_gkZ�� ������±� >�@��9,�����k��±�GZ�
ijZ\Zo�jmdhibkb��

�����'LH� DOWUXVVLVFKHQ� QHXPDWLVFKHQ� +DQGVFKULIWHQ� GHU� 3DULVHU�
%LEOLRWKHNHQ� �� -RKDQQ� Y�� *DUGQHU�� 0�QFKHQ� ��� 'LH� :HOW� GHU�
6ODYHQ��±�������±�+HIW����±�6�����������

�����*ORFNHQ�DOV�OLWXUJLVFK�PXVLNDOLVFKHV�,QVWUXPHQW�LQ�GHU�UXVVL�
VFKHQ�.LUFKH���9RQ�-RKDQQ�YRQ�*DUGQHU����2VWNLUFKOLFKH�6WXGLHQ��±�
������±�+HIW����±�6�����������

�����

���������:nhg�� �Ijh^he`_gb_�� ��B��=Zj^g_j� ���@Zj�IlbpZ�� ±�
������ ±� Yg\�� ±� K���������N_\j�� ±� K��������FZjl�� ±�K��������
:ij��±�K��������FZc��±�K��������Bxgv��±�K��������Bxev��±�K�������
:\]�� ±�K��������K_gl�� ±�K�������� ������ ±�Hdl��ghy[�� ±�K��������
>_d��±�K���������±�Im[ebdZpby�ijh^he`ZeZkv�\�`mjgZe_�©Jh^�
gu_�i_j_a\hguª��

�����Ba�bklhjbb�jmkkdh]h�p_jdh\gh]h�i_gby�^h�I_ljZ�<_eb�
dh]h� ��B��:��=Zj^g_j� ��� Jh^gu_� i_j_a\hgu�� ±� ������ ±������
�n_\j����±�K��������

�����Bklhjbq_kdb_� Zg_d^hlu� h� g_bklhjbq_kdbo� ebpZo�� �Ba�
dgb]b�\hkihfbgZgbc� ©Mr_^rbc�fbjª�� ��:��J_g^jZ]� ���=hehk�
Jhkkbb��±�������±��������ghy[����±�<ui�����±�K�������

�����Gh\u_� ba^Zgby� ^moh\gh�fmaudZevguo� ijhba\_^_gbc�
gug_�`b\msbo�Z\lhjh\���B��:��=Zj^g_j��ijhn�����Jh^gu_�i_j_�
a\hgu��±�������±�������bxev���±�K�������

�����H^gZ� ba� [h]hkem`_[gh�i_\q_kdbo� hkh[_gghkl_c� iZk�
oZevghc� aZmlj_gb�gZ�>j_\g_c�Jmkb� ��B��:��=Zj^g_j��ijhn�� ���
Jh^gu_�i_j_a\hgu��±�������±�������fZc���±�K�������

�����Jmkkdh_� p_jdh\gh_� i_gb_� \� g_f_pdhc� \ukr_c� rdhe_� ��
B��:��=Zj^g_j�� ijhn�� ��� Jh^gu_� i_j_a\hgu�� ±� ������ ±������
�hdl����±�K�������



��� ;b[ebh]jZnby�

�����MebqgZy� [eZ]h^_l_evgbpZ�� �Ba� dgb]b� \hkihfbgZgbc�
©Mr_^rbc�fbjª����:��J_g^jZ]����=hehk�Jhkkbb��±�������±������
�ghy[����<ui�����±�K�������

���������Qm^Zdb� ijhreh]h� klhe_lby�� �Ba� dgb]b� \hkihfbgZ�
gbc�©Mr_^rbc�fbjª����:��J_g^jZ]����=hehk�Jhkkbb��±�������±�
������k_gl����<ui�����±�K�������������hdl����<ui�����±�K�������

�����Qm^Zdb� ijhreh]h� klhe_lby�� �Ba� dgb]b� \hkihfbgZgbc�
©Mr_^rbc�fbjª��Dhjh[d_\bq����:��J_g^jZ]����=hehk�Jhkkbb��±�
������±�������hdl����<ui�����±�K�������

�����/H�3VDXOWLHU�FKDQWp�HQ�VODYRQ�DX�;9,,,qPH�VLqFOH���&RPPX�
QLFDWLRQ� GH� 0�� -�� GH� *DUGQHU� �0XQLFK�� ��� $FWHV� GX� 7URLVLqPH�
&RQJUqV�,QWHUQDWLRQDO�GH�PXVLTXH�VDFUpH��3DULV������-XLOOHW�������
3HUVSHFWLYHV� GH� OD� PXVLTXH� VDFUpH� j� OD� OXPLqUH� GH� O¶(QF\FOLTXH�
0XVLFDH� VDFUDH� GLVFLSOLQD�� ±� 3DULV�� eGLWLRQ� GX�&RQJUqV�� ������ ±�
3�����������

�����

�����:nhg�� �Bevbgkdbc� kdbl� b�IZg^hdjZlhj�� ��B��=Zj^g_j� ���
Jh^gu_�i_j_a\hgu��±�������±�������fZc���±�K���������

�����:nhg�� �Hlt_a^��� �HdhgqZgb_�� ��B��=Zj^g_j� ���Jh^gu_�i_�
j_a\hgu��±�������±�������bxgv���±�K�������

�����B��?��J_ibg��D����e_lbx�kh�^gy�kf_jlb���=�����GZr_�h[s__�
^_eh��±�������±�������������

�����Dgb]b��ihklmib\rb_�\�j_^Zdpbx�^ey�hlau\Z��$WKRV��%HUJ�
GHU�9HUNOlUXQJ��3��&KU\VRVWRPXV�'DKP�XQG�3��/XGJHU�%HUQKDUG��
�9HUODJ� %XUGD�� 2IIHQEXUJ� �� %DGHQ�� ��B��=����� =hehk� Jhkkbb�� ±�
������±�J_p_gaby��±�HibkZgh�ih�^_n_dlghfm�wda_fieyjm��

�����Fxgo_g�� Lhj`_kl\h� jmkkdh]h� p_jdh\gh]h� i_gby� ��
F��K��E�����JmkkdZy�fukev��±�������±������������hdl����

�����Gh\uc�H[boh^�p_jdh\gh]h�i_gby� ��B��:��=Zj^g_j� ���Jh^�
gu_�i_j_a\hgu��±�������±�������ghy[����±�K��������



� ��B��:��=Zj^g_jZ�

�����Gh\uc�H[boh^�p_jdh\gh]h�i_gby���HdhgqZgb_����B��:��=Zj^�
g_j����Jh^gu_�i_j_a\hgu��±�������±��������^_d����±�K����������

�����H[� hibkZgbb� jmkkdbo� p_jdh\gh�i_\q_kdbo� jmdhibk_c� ��
B��:��=Zj^g_j� ��� Jh^gu_� i_j_a\hgu�� ±� ������ ±������ �bxev��� ±�
K���������

�����IjZ\hkeZ\gh_�ba^Zl_evkl\h�©Ih�klhiZf�OjbklZª���B��=�����
Jh^gu_�i_j_a\hgu��±�������±�������n_\j����±�K������±�HibkZgh�
ih�^_n_dlghfm�wda_fieyjm��

�����Jmkkdh_� p_jdh\gh_� i_gb_� �� Ijhn�� B��=Zj^g_j� ��� GZr_�
h[s__�^_eh��±�������±�������������

�����Lhj`_kl\h�jmkkdh]h�p_jdh\gh]h�i_gby���Dhjj_kihg^_gpby�
ba�Fxgo_gZ�� ��N��K\bj_ebg� ���Jh^gu_� i_j_a\hgu�� ±� ������ ±�
������hdl����±�K�������

�����Qlh�lZdh_�©iml_\hc�jhki_\ª"� ��B��=Zj^g_j� ���Jh^gu_�i_�
j_a\hgu��±�������±�������n_\j����±�K���������

��������e_lb_�ijhn��:��:��K\ZgZ���B��=Zj^g_j����GZr_�h[s__�
^_eh��±�������±�������������

�����'LVNRJUDSKLH� GHV� UXVVLVFKHQ�.LUFKHQJHVDQJHV� ����)ROJH�� ��
9RQ� -RKDQQ� YRQ� *DUGQHU� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±� ������ ±�
+HIW����±�6�����������

�����(LQLJHV��EHU�GLH�2UWKRJUDSKLH�GHU�DOWUXVVLVFKHQ�1HXPHQ�YRU�
GHU� 5HIRUP� ������ �=XP� 3UREOHP� GHU� (QW]LIIHUXQJ� GHU� 1HXPHQ�
RKQH�URWH�0HUNEXFKVWDEHQ����-RKDQQ�Y��*DUGQHU��0�QFKHQ����'LH�
:HOW�GHU�6ODYHQ��±�������±�+HIW����±�6�����������

�����(LQ�QHXHUZRUEHQHV�DOWUXVVLVFKHV�1HXPHQ�7ULRGLRQ�GHU�%D\HUL�
VFKHQ�6WDDWVELEOLRWKHN�0�QFKHQ���-RKDQQ�Y��*DUGQHU��0�QFKHQ����
'LH�:HOW�GHU�6ODYHQ��±�������±�+HIW������±�6�����������

�����

�����<�[hqdm�f_^Z«�.DUO�/DX[��'LH�0XVLN� LQ�5X�ODQG� XQG� LQ�
GHU�6RZMHWXQLRQ��%HUOLQ��+HQVFKHO�9HUODJ��������P_gZ������GF���



��� ;b[ebh]jZnby�

>;_a�ih^ibkb@����GZr_�h[s__�^_eh��±�������±������������±�J_�
p_gaby��

�����<k_ghsgZy� JZofZgbgh\Z� gZ� ]jZffhnhgghf� ^bkd_� ��
B��=Zj^g_j����GZr_�h[s__�^_eh��±�������±�������������

�����<k_ghsgh_� [^_gb_� K��JZofZgbgh\Z� gZ� ]jZffhnhgghc�
ieZklbgd_���B��=Zj^g_j����Jh^gu_�i_j_a\hgu��±�������±�������
�hdl����±�K���������

�����=hkih`Z� JZbgZ� IZebdZjh\Z�<_j^_cev�� �G_djheh]�� ��
B��=Zj^g_j����Jh^gu_�i_j_a\hgu��±�������±��������fZc���±�K������

�����=�`Z�JZbgZ�IZebdZjh\Z�<_j^_cev�� >G_djheh]@� ��B��=Zj^�
g_j����JmkkdZy�fukev��±�������±������������Zij����

�����Dhg]j_kk�^moh\ghc�fmaudb���>;_a�ih^ibkb@����GZr_�h[s__�
^_eh��±�������±�������������

�����Fhgmf_glZevgu_� ba^Zgby� \� h[eZklb� jmkkdh]h� p_jdh\�
gh]h�i_gby���B��=Zj^g_j����IjZ\hkeZ\gZy�`bagv��±�������±�����
�bxev���±�K���������

�����Fhgmf_glZevgu_� ba^Zgby� \� h[eZklb� jmkkdh]h� p_jdh\�
gh]h�i_gby���B��=Zj^g_j����Jh^gu_�i_j_a\hgu��±�������±�������
�k_gl����±�K�������

�����GZmqgZy�dexd\Z� ��B��:��=Zj^g_j� ���Jh^gu_�i_j_a\hgu�� ±�
������±��������n_\j����±�K�������

�����Gh\u_� ba^Zgby� ih� p_jdh\ghfm� i_gbx� �� B��=Zj^g_j� ���
Jh^gu_�i_j_a\hgu��±�������±��������ghy[����±�K���������

�����Ijhn_kkhj�DZjkl_g�O_]���G_djheh]����B��=Zj^g_j� ���Jh^�
gu_�i_j_a\hgu��±�������±��������k_gl����±�K���������

�����'LH� DOWUXVVLVFKHQ�1HXPHQ�+DQGVFKULIWHQ� LQ�GHQ�%LEOLRWKHNHQ�
YRQ�%HOJLHQ� XQG�(QJODQG� �� -RKDQQ� Y��*DUGQHU��0�QFKHQ� ���'LH�
:HOW�GHU�6ODYHQ��±�������±�+HIW����±�6�����������

�����$SHUoX�VXU�OHV�GLVTXHV�GH�FKDQW�UHOLJLHX[�UXVVH��VXLWH����-��YRQ�
*DUGQHU��0XQLFK����/D�0HVVDJHU�2UWKRGR[H��3pULRGLTXH�GH�O¶$FWLRQ�
FKUpWLHQQH�GHV�HWXGLDQWV�UXVVHV��±�3DULV��������±�������±�3���������



� ��B��:��=Zj^g_jZ�

�����$SHUoX� VXU� OHV� GLVTXHV� GH� FKDQW� UHOLJLHX[� UXVVH� �VXLWH�� ��
-��YRQ�*DUGQHU��0XQLFK� ���/D�0HVVDJHU�2UWKRGR[H��3pULRGLTXH�
GH� O¶$FWLRQ� FKUpWLHQQH� GHV� HWXGLDQWV� UXVVHV�� ±� 3DULV�� ������ ±�
���������±�3���������

�����'LVNRJUDSKLH� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJV� ���� )ROJH�� ��
9RQ� -RKDQQ� YRQ� *DUGQHU� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±� ������ ±�
+HIW������±�6�����������

�����)UDJPHQWD�&KLOLDQGDULFD�3DOHRVODYLFD��$��6WLFKHUDULXP��&RGH[�
PRQDVWHULL�&KLOLDQGDULFL� ������%��+LUPRORJLXP� �&RGH[�PRQDVWHULL�
&KLOLDQGDULFL� ������ 3UDHIDWXV� HVW� 5RPDQ� -DNREVRQ�� �0RQXPHQWD�
PXVLFDH� E\]DQWLQDH�� %G������ &RSHQKDJHQ�� 0XQNVJDDUG� ����� ��
-RKDQQ� Y��*DUGQHU��0�QFKHQ� ���'LH�:HOW� GHU� 6ODYHQ�� ±� ������ ±�
+HIW����±�6�����������±�J_p_gaby��

�����6S~WQLN� 3VDORPãþLND�� ���� 9HUODJ�� +RO\� 7ULQLW\� 0RQDVWHU\��
-RUGDQYLOOH�� 1��<�� �86$��� ������ ���6��� (LQOHLWXQJ�� ����6�� *H�
VDQJVWH[W� LQ� V\QRGDOHU� 4XDGUDWQRWDWLRQ� �� -RKDQQ� YRQ�*DUGQHU� ���
2VWNLUFKOLFKH� 6WXGLHQ�� ±� ������ ±� +HIW���� ±� 6����������� ±� J_�
p_gaby��

�����

�����<_q_j�iZfylb�:��K��ImrdbgZ�\�Fxgo_g_���>;_a�ih^ibkb@����
GZr_�h[s__�^_eh��±�������±�������������

�����<uklZ\dZ� om^h`gbdZ� E��IZkl_jgZdZ� �� >;_a� ih^ibkb@� ���
GZr_�h[s__�^_eh��±�������±�������������

�����>hdeZ^u� h� jmkkdhc� gZjh^ghc� i_kg_� ��B��=Z^g_j� ��� Jmk�
kdZy�fukev��±�������±������������Z\]����

�����>hdeZ^u�ijhn_kkhjZ�:��:��K\ZgZ�\�Fxgo_g_� ��>;_a�ih^�
ibkb@����GZr_�h[s__�^_eh��±�������±�������������

�����D� \hijhkm� h[� bkq_agh\_gbb� dhg^ZdZjgh]h� i_gby� ��
B��=Zj^g_j� ���IjZ\hkeZ\gZy�`bagv�� ±� ������ ±����� �fZc��� ±�
K��������



��� ;b[ebh]jZnby�

�����D�\hijhkm�h[�bkq_agh\_gbb�dhg^ZdZjgh]h�i_gby���B��=Zj^�
g_j��±�-RUGDQYLOOH��1��<����+RO\�7ULQLW\�5XVVLDQ�2UWKRGR[�0RQDV�
WHU\��Lbih]jZnby�ij_i��Bh\Z�IhqZ_\kdh]h��������±����k��

�����Dhgki_dlb\guc�hq_jd�jZa\blby�jmkkdh]h�p_jdh\gh]h�i_�
gby���B��=Zj^g_j����Jh^gu_�i_j_a\hgu��±�������±��������Zij����±�
K���������

�����Dhgki_dlb\guc�hq_jd�jZa\blby�jmkkdh]h�p_jdh\gh]h�i_�
gby�� �Ijh^he`_gb_�� �� B��=Zj^g_j� ��� Jh^gu_� i_j_a\hgu�� ±�
������ ±������� �fZc��� ±�K����������� ���� �bxgv��� ±�K�� �������
�������bxev���±�K����������

�����Dhgki_dlb\guc�hq_jd�jZa\blby�jmkkdh]h�p_jdh\gh]h�i_�
gby���HdhgqZgb_����B��=Zj^g_j����Jh^gu_�i_j_a\hgu��±�������±�
�������Z\]����±�K���������

�����Dhgp_jl�\hklhqgh_\jhi_ckdhc�fmaudb���:m^blhj����GZr_�
h[s__�^_eh��±�������±������������

�����E_dpbb�ijhn��]jZnZ�<��I��Am[h\Z���B��=Zj^g_j����JmkkdZy�
fukev��±�������±������������bxgy���

�����Gh\uc� jmkkdbc� p_jdh\gh�ohjh\hc� k[hjgbd� �� Ijhn��
B��:��=Zj^g_j����JmkkdZy�fukev��±�������±������������k_gl����

�����Kh\j_f_ggh_� khklhygb_� gZmdb� h� jmkkdhf� p_jdh\ghf� i_�
gbb���B��:��=Zj^g_j����IjZ\hkeZ\guc�imlv��±�������±�K�����������

�����Ohjh\h_�p_jdh\gh_�i_gb_�\�KKKJ���=�����Jh^gu_�i_j_a\h�
gu��±�������±��������Zij����±�K���������

�����'DV�&HQWR�3ULQ]LS�GHU�7URSLHUXQJ�XQG�VHLQH�%HGHXWXQJ� I�U�
GLH� (QW]LIIHUXQJ� GHU� DOWUXVVLVFKHQ� OLQLHQORVHQ� 1RWDWLRQHQ� �� 9RQ�
-RKDQQ� Y��*DUGQHU� ���0XVLN� GHV�2VWHQV�� 6DPPHOElQGH� I�U� KLV�
WRULVFKH� XQG� YHUJOHLFKHQGH� )RUVFKXQJ� �� +HUDXVJHJHEHQ� YRQ� GHU�
-RKDQQ�*RWWIULHG�+HUGHU�)RUVFKXQJVVWHOOH�I�U�0XVLNJHVFKLFKWH��±�
.DVVHO�� %DVHO�� /RQGRQ�� 1HZ� <RUN�� %lUHQUHLWHU�9HUODJ�� ������ ±�
%G�����±�6�����������

�����(LQLJH�IHKOHQGH�7HLOH�GHU�)UDJPHQWD�&KLOLDQGDULFD�$��6WLFKH�
UDULXP����-RKDQQ�Y��*DUGQHU��0�QFKHQ����'LH�:HOW�GHU�6ODYHQ��±�
������±�+HIW����±�6�����������
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�����.RQUDG�2QDVFK�� (LQI�KUXQJ� LQ� GHU�.RQIHVVLRQVNXQGH� GHU�
RUWKRGR[HQ�.LUFKH��6DPPOXQJ�*|VFKHQ��%DQG����������D��%HUOLQ�
������ ����� ����6�� �� -RKDQQ� Y�� *DUGQHU�� 0�QFKHQ� ��� 'LH�:HOW�
GHU�6ODYHQ��±�������±�+HIW����±�6�����������±�J_p_gaby��

�����6WLOLVWLVFKH� 5LFKWXQJHQ� LP� UXVVLVFKHQ� OLWXUJLVFKHQ� &KRU�
JHVDQJ� �� 9RQ� -RKDQQ� YRQ� *DUGQHU� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±�
������±�+HIW������±6�����������

�����=XP�3UREOHP�GHU�1RPHQNODWXU� GHU� DOWUXVVLVFKHQ�1HXPHQ� ��
-RKDQQ� Y��*DUGQHU��0�QFKHQ� ���'LH�:HOW� GHU� 6ODYHQ�� ±� ������ ±�
+HIW����±�6�����������

�����

�����>\Z� \u^Zxsboky� dhgp_jlZ� ��B��=Zj^g_j� ���GZr_� h[s__�
^_eh��±�������±�������������

�����Dhg]j_kk� keZ\bklh\� \� AZevp[mj]_� �� I��E�� ��� JmkkdZy�
fukev��±�������±������������Z\]����

�����Ehg^hgkdbc� kt_a^� ^_yl_e_c� jmkkdhc� eblmj]bq_kdhc�fm�
audb���H^bg�ba�mqZklgbdh\����JmkkdZy�fukev��±�������±��������
����bxey���

�����F_`^mgZjh^guc�dhg]j_kk�keZ\ygkdhc�bklhjbb� ��OOO� ���
Jh^gu_�i_j_a\hgu��±�������±��������k_gl����±�K���������

�����Gh\u_�i_qZlgu_�ba^Zgby�^ey�p_jdh\guo�ohjh\� ��J_]_gl��
;_ev]by�� �����]�� ��� Jh^gu_� i_j_a\hgu�� ±� ������ ±� ������
�n_\j����±�K���������

�����Gh\u_� i_qZlgu_� ba^Zgby� ^ey� p_jdh\guo� ohjh\� �� >;_a�
ih^ibkb@� ��� Jh^gu_� i_j_a\hgu�� ±� ������ ±������� �k_gl���� ±�
K���������

�����©Ghlguc�k[hjgbd�ijZ\hkeZ\gh]h�jmkkdh]h�i_gbyª��Lhf����
©;h`_kl\_ggZy� eblmj]byª��Ehg^hg�� ����� ��KlZjuc� j_]_gl� ���
Jh^gu_� i_j_a\hgu�� ±� ������ ±������� �Z\]���� ±�K��������� ±�J_�
p_gaby��



��� ;b[ebh]jZnby�

���������I_j_ehf� \� jmkkdhc� eblmj]bq_kdhc� fmaud_� ihe\_dZ�
lhfm�gZaZ^� ��B��=Zj^g_j� ���JmkkdZy�fukev�� ±� ������ ±��������
����bxey��������������bxey���

�����Kt_a^� p_jdh\gh�i_\q_kdbo� ^_yl_e_c� \� Ehg^hg_� �� O�� ���
Jh^gu_�i_j_a\hgu��±�������±��������bxev���±�K���������

����������e_lb_�K\ylhc�]hju�:nhg���B��=Zj^g_j����GZr_�h[s__�
^_eh��±�������±�������������

�����(LQH� DOWH� *HVDQJVIRUP� GHV� &UHGR� LQ� GHU� 3UD[LV� GHU� UXVVL�
VFKHQ�.LUFKH���-RKDQQ�YRQ�*DUGQHU��0�QFKHQ����.LUFKHQPXVLND�
OLVFKHV� -DKUEXFK� �� +HUDXVJHJHEHQ� YRP� $OOJHPHLQHQ� &lFLOLHQ�
9HUEDQG� I�U� GLH� /lQGHU� GHU� GHXWVFKHQ� 6SUDFKH�� ±� .|OQ�� /XWKH�
'UXFN��������±�����-DKUJDQJ��±�6��������

�����'LVNRJUDSKLH� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJV� ���� )ROJH�� ��
9RQ� -RKDQQ� YRQ� *DUGQHU� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±� ������ ±�
+HIW����±�6���������

�����(LQ� KDQGVFKULIWOLFKHV� /HKUEXFK� GHU� DOWUXVVLVFKHQ� 1HXPHQ�
VFKULIW�� LHLO���� 7H[W� �� +HUDXVJHJHEHQ� YRQ� -RKDQQ� YRQ� *DUGQHU�
XQG� (UZLQ� .RVFKPLHGHU�� ±� 0�QFKHQ�� 9HUODJ� GHU� %D\HULVFKHQ�
$NDGHPLH� GHU� :LVVHQVFKDIWHQ�� ������ ±� ;;�� ���� ����6�� ±�
�%D\HULVFKH� $NDGHPLH� GHU�:LVVHQVFKDIWHQ�� 3KLORVRSKLVFK�KLVWR�
ULVFKH�.ODVVH��$EKDOGOXQJHQ��1HXH�)ROJH��+HIW������

�����5XNRSLVQ\H� VREUDQLMD� '��9��5D]XPRYVNRJR� L� 9��)��2GRHY�
VNRJR� L�DUFKLY�'��9��5D]XPRYVNRJR��0RVNYD���������������6���
���$EE����-RKDQQ�Y��*DUGQHU��0�QFKHQ����'LH�:HOW�GHU�6ODYHQ��±�
������±�+HIW����±�6�����������±�J_p_gaby��

�����5XVVLVFKH�1HXPHQ�+DQGVFKULIWHQ�GHU�%LEOLRWKHN�GHV�3lSVW�
OLFKHQ� 2ULHQWDOLVFKHQ� ,QVWLWXWV� LQ� 5RP� �� -RKDQQ� Y�� *DUGQHU��
0�QFKHQ����'LH�:HOW�GHU�6ODYHQ��±�������±�+HIW����±�6�����������

�����5X�ODQG���� %��.LUFKHQPXVLN���� �� -RKDQQ� YRQ� *DUGQHU� ��� 'LH�
0XVLN� LQ� *HVFKLFKWH� XQG�*HJHQZDUW�� $OOJHPHLQH� (Q]\NORSlGLH�
GHU� 0XVLN� XQWHU� 0LWDUEHLW� I�KUHQGHU� 6SH]LDOLVWHQ� DXI� DOOHQ� *H�
ELHWHQ�GHU�0XVLNIRUVFKXQJ� LP�,Q��XQG�$XVODQG���+HUDXVJHJHEHQ�
YRQ� )ULHGULFK� %OXPH�� ±� .DVVHO�� %DVHO�� /RQGRQ�� 1HZ� <RUN��
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%lUHQUHLWHU��������±�%G������±�6S������������������������%LEOLR�
JUDSKLH���

�����7KH�6WDWH�RI�2UWKRGR[�&KXUFK�0XVLN�LQ�WKH�8665���-RKDQQ�
YRQ� *DUGQHU� ��� %XOOHWLQ� �� ,QVWLWXWH� IRU� 6WXG\� RI� WKH� 8665�� ±�
0�QFKHQ��,QVWLWXW�]XU�(UIRUVFKXQJ�GHU�8G665��������±�9RO������±�
�����±�3��������

�����:RVQHVVHQVNLM�� ,ZDQ� �,RDQQ�� ,ZDQRZLWVFK���� �� -RKDQQ� YRQ�
*DUGQHU� ���'LH�0XVLN�LQ�*HVFKLFKWH�XQG�*HJHQZDUW��$OOJHPHLQH�
(Q]\NORSlGLH� GHU� 0XVLN� XQWHU� 0LWDUEHLW� I�KUHQGHU� 6SH]LDOLVWHQ�
DXI� DOOHQ� *HELHWHQ� GHU� 0XVLNIRUVFKXQJ� LP� ,Q�� XQG� $XVODQG� ��
+HUDXVJHJHEHQ� YRQ� )ULHGULFK� %OXPH�� ±� .DVVHO�� %DVHO�� /RQGRQ��
1HZ�<RUN��%lUHQUHLWHU��������±�%G������±�6S�����������

�����=XP�3UREOHP� GHV� 7RQOHLWHU�$XIEDXV� LP� DOWUXVVLVFKHQ�1HX�
PHQJHVDQJ� �� 9RQ� -RKDQQ� Y�� *DUGQHU� ��� 0XVLN� GHV� 2VWHQV��
6DPPHOElQGH� I�U� KLVWRULVFKH� XQG� YHUJOHLFKHQGH� )RUVFKXQJ� ��
+HUDXVJHJHEHQ� YRQ� GHU� -RKDQQ�*RWWIULHG�+HUGHU�)RUVFKXQJV�
VWHOOH�I�U�0XVLNJHVFKLFKWH��±�.DVVHO��%DVHO��/RQGRQ��1HZ�<RUN��
%lUHQUHLWHU��������±�%G�����±�6�����������

�����

�����<uklmie_gb_�jmkkdhc�fheh^_`b�\�Fxgo_g_� ��Ijbkml�
kl\h\Z\rbc����JmkkdZy�fukev��±�������±������������bxey���

���������=jZffhnhggu_� ieZklbgdb� b� jmkkdh_� p_jdh\gh_�
i_gb_� �� B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±� �������
����fZy������������fZy�����������bxgy�����������bxgy���

�����>_\yluc�f_`^mgZjh^guc�dhg]j_kk�fmaudh\_^h\��Ibkvfh�
ba�AZevp[mj]Z���B��=Zj^g_j����JmkkdZy�fukev��±�������±��������
����k_gl����

�����Bah[jZ`_gb_� k\��JhfZgZ� KeZ^dhi_\pZ� dZd� p_jdh\gh]h�
i_\pZ� ��B��=Zj^g_j� ���IjZ\hkeZ\gZy�`bagv��±�������±�������±�
K���������



��� ;b[ebh]jZnby�

�����Bah[jZ`_gb_� k\��JhfZgZ� KeZ^dhi_\pZ� dZd� p_jdh\gh]h�
i_\pZ� ��B��=Zj^g_j�� ±� -RUGDQYLOOH� �1��<����+RO\�7ULQLW\�0RQDV�
WHU\��Lbih]jZnby�ij_i��Bh\Z�IhqZ_\kdh]h��������±���k��

�����Dhgp_jl�©Jmkkdh]h�ohjZª�Nj_c[mj]kdh]h�mgb\_jkbl_lZ���
B��=Zj^g_j����GZr_�h[s__�^_eh��±�������±�������������

�����Dhgp_jl�ljbh�=Zebgu�Dh\Zev���B��=Zj^g_j����GZr_�h[s__�
^_eh��±�������±�������������

�����FmaudZevgZy�l_jZiby��Ih�ih\h^m�h^ghc�gh\hc�dgb`db���
B��=�����JmkkdZy�fukev��±�������±������������n_\j����

�����G_f_pdbc� ohj� jmkkdhc� gZjh^ghc� i_kgb� ��B��=Zj^g_j� ���
JmkkdZy�fukev��±�������±������������bxey���

�����Gh\Zy� ]jZffhnhggZy�ieZklbgdZ� k� jmkkdbf�[h]hkem`_�
gb_f���=�����JmkkdZy�fukev��±�������±������������bxey���

�����Gh\h_�ba^Zgb_�h�ijZ\hkeZ\ghf�[h]hkem`_gbb� ��B��=Zj^�
g_j����JmkkdZy�fukev��±�������±������������^_d����

�����H�^moh\guo�dhgp_jlZo�b�bo�j_p_ga_glZo��<f_klh�ibkvfZ�
\� j_^Zdpbx� b� d� qblZl_eyf� ��<gbfZl_evguc� qblZl_ev� ���Jmk�
kdZy�fukev��±�������±�����������Zij����

�����>Ij_^bkeh\b_@���©AZibkdbª�:��N��Ev\h\Z�k�ij_^bkeh\b_f�
ijhn��B��:��=Zj^g_jZ� ���Jh^gu_�i_j_a\hgu�� ±� ������ ±�������
�bxgv���±�K�����

�����RZehklb�:fmjZ�\�Hjb_gl�wdkij_kk� ��Dhgljhe_j�;h�;h����
JmkkdZy�fukev��±�������±�����������n_\j����

�����$QGULMD� -DNRYOMHYLþ�� %LEOLRJUDILMD� VUSVNRJ� SRMDQMD�� 0LW�
��5HSURGXNWLRQHQ� DOWHU� VHUELVFKHU� 1HXPHQ�+VV�� �6HSDUDWXP� DXV�
GHU� =HLWVFKULIW� Ä3UDYRVODYQD� 0LVDR³��� ������ %HRJUDG� ����� ��
-RKDQQ� Y��*DUGQHU��0�QFKHQ� ���'LH�:HOW� GHU� 6ODYHQ�� ±� ������ ±�
+HIW����±�6�����������±�J_p_gaby��

�����'LVNRJUDSKLH� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJV� ���� )ROJH�� ��
9RQ� -RKDQQ� YRQ� *DUGQHU� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±� ������ ±�
+HIW����±�6�����������



� ��B��:��=Zj^g_jZ�

�����5HIHUDW��*DUGQHU��-��YRQ��'DV�&HQWR�3ULQ]LS�GHU�7URSLHUXQJ�
XQG�VHLQH�%HGHXWXQJ�I�U�GLH�(QW]LIIHUXQJ�GHU�DOWUXVVLVFKHQ�OLQLHQ�
ORVHQ� 1RWDWLRQHQ���� ÌQ�� 0XVLN� GHV� 2VWHQV�� .DVVHO�%DVHO�� %lUHQ�
UHLWHU� 9HUODJ������� ������ S����������� ��� ILJ��� ��� UHI�� �-RKDQQ�
*RWWIULHG� +HUGHU� )RUVFKXQJVVWHOOH� I�U� 0XVLNJHVFKLFKWH�� �� 6WHOD�
6DYD����5HYLVWD�GH�UHIHUDWH�úL�UHFHQ]LL��7HRULD�úL�LVWRULD�OLWHUDWXULL�úL�
DUWHL�� ±� %XFXUHúWL�� $FDGHPLD�5HSXEOLFLL� 3RSXODUH� 5RPvQH�� &HQ�
WUXO�GH�GRFXPHQWDUH�úWLLQ LILF���������±������±�3�����������

�����

�����>moh\guc� dhgp_jl� jmkkdh]h� \hdZevgh]h� d\bgl_lZ� ��
B��=Zj^g_j����JmkkdZy�fukev��±�������±������������bxey���

�����AZdeZ^dZ�jmkkdh]h�ojZfZ�\h�NjZgdnmjl_�gZ�FZcg_���Ijb�
kmlkl\h\Z\rbc����JmkkdZy�fukev��±�������±�����������k_gl����

�����©Ahehlhc� i_lmrhdª� \�Fxgo_g_� ��B��=Zj^g_j� ��� JmkkdZy�
fukev��±�������±�����������fZy���

�����Bgl_j_k� d� jmkkdhc� p_jdh\ghc� fmaud_� kj_^b� g_fp_\�
AZiZ^ghc� =_jfZgbb� �� Ex[bl_ev� jmkkdhc� fmaudb� ��� JmkkdZy�
fukev��±�������±�����������fZjlZ���

�����DZf_jguc� dhgp_jl� K\_leZgu� EZg^_a_g� �khijZgh�� b�
<bdlhjZ�>j_\bgZ� �[Zjblhg�� ��B��=Zj^g_j� ���JmkkdZy�fukev��±�
������±������������fZjlZ���

�����Fukeb�ba\_klguo�dhfihablhjh\�b�fmaudh\_^h\�h�p_jdh\�
ghf�i_gbb� ��Ijhn��>j��B��:��=Zj^g_j� ���Ih�klhiZf�OjbklZ��±�
������±�������������±�&�������

�����G_kdhevdh� keh\� h� ijZ\bevguo� \ujZ`_gbyo�� �<f_klh�
ibkvfZ�\�j_^Zdpbx�� ��Fbjygbg� �g_�`b\msbc�\h�NjZgpbb�� ���
JmkkdZy�fukev��±�������±�����������bxey���

�����Gh\Zy� ieZklbgdZ� gvx�chjdkdh]h� ohjZ� Jmkkdhc� Kbgh�
^Zevghc�P_jd\b���KlZjuc�fhkd\bq����JmkkdZy�fukev��±�������±�
����������bxgy���



��� ;b[ebh]jZnby�

�����Ghlgh�ba^Zl_evkdZy�^_yl_evghklv�^ey�Jmkkdhc�P_jd\b�
\�wfb]jZpbb���<��Khjhdbg����AZjm[_`v_��±�������±������^_d����±�
K���������

���������H� g_dhlhjuo� ijh[e_fZo� \� kh\j_f_gghf� jmkkdhf�
p_jdh\ghf� i_gbb� ��B��=Zj^g_j� ���JmkkdZy�fukev�� ±� ������ ±�
������� ��� bxey��� ����� ���� bxey��� ����� ���� bxey��� �����
����bxey������������bxey���

�����Ibkvfh� \� j_^Zdpbx� �� B��=Zj^g_j� ��� JmkkdZy� fukev�� ±�
������±�����������hdl����

�����JZkdhe� g_f_pdh]h� wkk_gkdh]h� ohjZ� jmkkdhc� p_jdh\ghc�
fmaudb���Ex[bl_ev�jmkkdhc�fmaudb����JmkkdZy�fukev��±�������±�
�����������^_d����

�����M� ^_j\br_c�� �Ba� ��hc� qZklb� \hkihfbgZgbc� ©Fhj_�`b�
l_ckdh_ª����B��=Zj^g_j� ���Jh^gu_�i_j_a\hgu��±�������±�������
�bxgv���±�K��������

�����M� ^_j\br_c�� �HdhgqZgb_�� ��B��=Zj^g_j� ��� Jh^gu_� i_j_�
a\hgu��±�������±��������bxev���±�K���������

�����M]ZkZxs__� bkdmkkl\h� ��B��=Zj^g_j� ��� JmkkdZy� fukev�� ±�
������±������������bxgy���

�����P_jdh\gh_� i_gb_� b� p_jdh\gZy� fmaudZ� �� B��=Zj^g_j� ���
IjZ\hkeZ\gZy�`bagv��±�������±������fZc���±�K��������

�����-RKDQQHV�&KU\VRVWRPXV��26%��.LUFKHQJHVFKLFKWH�5XVVODQGV�
GHU� QHXHQ� =HLW�� ,��3DWULDUFK� 7LFKRQ�� ����������� 9HUODJ� $QWRQ�
3XVWHU��0�QFKHQ�6DO]EXUJ���������� ��B��=Zj^g_j� ���AZjm[_`v_��±�
������±������hdl����±�K���������±�J_p_gaby��

�����5HIHUDW��*DUGQHU��-��YRQ��=XP�3UREOHP�GHV�7RQOHLWHU�$XIEDXV�
LP� DOWUXVVLVFKHQ� 1HXPHQJHVDQJ���� ÌQ�� 0XVLN� 2VWHQV�� ��� ������
S��������������UHI�� ��6WHOD�6DYD����5HYLVWD�GH�UHIHUDWH�úL�UHFHQ]LL��
7HRULD�úL�LVWRULD�OLWHUDWXULL�úL�DUWHL��±�%XFXUHúWL��$FDGHPLD�5HSXE�
OLFLL�3RSXODUH�5RPvQH��&HQWUXO�GH�GRFXPHQWDUH�úWLLQ LILF���������±�
�����±�3�����������



� ��B��:��=Zj^g_jZ�

�����

�����:��Ihah\�� Hkgh\u� ^j_\g_�p_jdh\ghc� Zgljhiheh]bb��
FZ^jb^������«���B��=�����AZjm[_`v_��±�������±��������^_d����±�
K������±�J_p_gaby��

�����©<_qgh_ª� ��B��=�� ��� AZjm[_`v_�� ±� ������ ±����� �fZjl��� ±�
K������±�J_p_gaby��

�����>h[jhlhex[b_���B��=�����AZjm[_`v_��±�������±������Z\]����±�
K������±�Hlau\�gZ�ba^Zgb_��

�����>moh\guc� dhgp_jl� ohjZ� K\�� K_jZnbfh\kdhc� p_jd\b� ��
B��=Zj^g_j����JmkkdZy�fukev��±�������±������������Zij����

�����Db_\h�I_q_jkdbc�iZl_jbd� ��B��=�� ���AZjm[_`v_��±�������±�
�����fZjl���±�K������±�Hlau\�gZ�ba^Zgb_��

�����Gh\bgdb�\�h[eZklb�]jZffhnhgguo�ieZklbghd�k�jmkkdhc�
p_jdh\ghc�fmaudhc���<��Khjhdbg����AZjm[_`v_��±�������±�����
�fZjl���±�K���������

�����H�j_i_jlmZj_� ]jZffhnhgguo�ieZklbghd� k�jmkkdbf�p_j�
dh\guf� i_gb_f� �� B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±�
����������Zij����

�����H�p_jdh\ghf�i_gbb��Hldebd�gZ�aZf_ldm�B��?��ih^�l_f�`_�
aZ]eZ\b_f� ©J��f�ª�������� ��B��=�� ���JmkkdZy�fukev��±�������±�
����������Z\]����

�����H^bg� ba� iml_c�� dhlhjufb� kh\_lkdZy�fheh^_`v� ijb[eb�
`Z_lky�d�j_eb]bb� ��B��:��=Zj^g_j�� ���Khh[s_gby�BgklblmlZ�
ih�bamq_gbx�KKKJ�� ±�0�QFKHQ�� ,QVWLWXW� ]XU�(UIRUVFKXQJ� GHU�
8G665�H��9���������±������±�K�����������

�����Hiylv� jZa\_kbklZy� dexd\Z� �� L_e_�ajbl_ev� ��� JmkkdZy�
fukev��±�������±������������hdl����

�����I_\q_kdh_� bkiheg_gb_� dZnbaf� \� ^j_\g_jmkkdhc� [h]h�
kem`_[ghc� ijZdlbd_�� �Wdkdmjk� \� eblmj]bdh�fmaudZevgmx�
Zjo_heh]bx�� ��B��=Zj^g_j� ���IjZ\hkeZ\guc�imlv�� ±� ������ ±�
K�����������



��� ;b[ebh]jZnby�

�����Ih�ih\h^m�klhe_lby�Fhkdh\kdhc�dhgk_j\Zlhjbb���B��=Zj^�
g_j����JmkkdZy�fukev��±�������±������������ghy[����

�����Ij_^bkeh\b_�d�nhlhlbibq_kdhfm�ba^Zgbx� ��B��=Zj^g_j��
Fxgo_g�� K_gl�� �����]�� ��� Jy`kdbc�:�� Mq_[gbd� p_jdh\gh]h�
i_gby��<� ^\mo� qZklyo� ��K�ij_^bkeh\b_f� d�nhlhlbibq_kdhfm�
ba^Zgbx�B��=Zj^g_jZ��±�-RUGDQYLOOH��1�<���+RO\�7ULQLW\�0RQDV�
WHU\��Lbih]jZnby�ij_i��Bh\Z�IhqZ_\kdh]h��������±�K��,,,�;,,,��

�����Ijhlhb_j_c� :e_dkZg^j� Ljm[gbdh\�� ;eb`gbc� <hklhd� ±�
dheu[_ev�IjZ\hkeZ\by��Ba^Zgb_�Ij_^klZ\bl_evkl\Z� jhkkbc�
kdbo� wfb]jZglh\�\�:f_jbd_��FZ^jb^�� ����«� ��B��=�� ���AZjm�
[_`v_��±�������±������fZc���±�K������±�J_p_gaby��

�����JmkkdZy� \h_ggZy�bklhjby� \� a\mdZo��<uimkd� ]jZffhnhg�
guo� ieZklbghd� H[t_^bg_gb_f� Bfi_jZlhjkdhc� jhkkbckdhc�
dhggbpu�b�dhgghc�Zjlbee_jbb�\�IZjb`_���B��=�����AZjm[_`v_��±�
������±������Z\]����±�K������

�����Jmkkdb_�dhehdhevgu_�a\hgu�gZ�]jZffhnhgghc�ieZklbgd_���
B��=Zj^g_j����JmkkdZy�fukev��±�������±�����������bxgy���

�����Klhe_lgbc� x[be_c� jmkkdh]h� ijZ\hkeZ\gh]h� ojZfZ� \�
@_g_\_���B��=�����AZjm[_`v_��±�������±��������^_d����±�K���������

��������e_lgbc� x[be_c� jmkkdh]h� ^moh\gh]h� dhfihablhjZ�
>N��B��Jm^bdh\Z@� ��B��=Zj^g_j� ��� JmkkdZy�fukev�� ±� ������ ±�
����������bxgy���

�����$OWUXVVLVFKH�0XVLNKDQGVFKULIWHQ�GHU�%LEOLRWKqTXH�GH�O¶$UVHQDO�
]X�3DULV���-RKDQQ�YRQ�*DUGQHU���0�QFKHQ�����$FWD�PXVLFRORJLFD��±�
%DVHO�� %lUHQUHLWHU�9HUODJ�� ������ ±� 9RO�� ���� ±� )DVF������� ±�
6�����������>�@�$EE��

�����'LVNRJUDSKLH� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJV� ���� )ROJH�� ��
9RQ� -RKDQQ� YRQ� *DUGQHU�� 0�QFKHQ� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±�
������±�+HIW������±�6�����������

�����'UHYQH�UXVVNR\H� SHYFKHVNR\H� LVNXVVWYR� �0HGLHYDO�5XVVLDQ�
&KDQWLQJ��E\�1��8VSHQVN\��3XEOLVKHG�E\� WKH�³0X]\ND´�3XEOLVK�
LQJ�+RXVH��0RVNRZ������������SS����-RKDQQ�YRQ�*DUGQHU����%XOOH�
WLQ� �� ,QVWLWXWH� IRU� 6WXG\� RI� WKH� 8665�� ±� 0�QFKHQ�� ,QVWLWXW� ]XU�
(UIRUVFKXQJ� GHU�8G665�� ������ ±�9RO������ ±������ ±� 3��������� ±�



� ��B��:��=Zj^g_jZ�

IRUVFKXQJ� GHU� 8G665�� ������ ±� 9RO������ ±������ ±� 3��������� ±�
J_p_gaby��

�����(LQLJH�%HREDFKWXQJHQ� �EHU� GLH�(LQVFKXEVLOEHQ� LP� DOWUXVVL�
VFKHQ�.LUFKHQJHVDQJ� �� -RKDQQ�Y��*DUGQHU��0�QFKHQ� ���'LH�:HOW�
GHU�6ODYHQ��±�������±�+HIW����±�6�����������

�����(LQ�KDQGVFKULIWOLFKHV�/HKUEXFK�GHU�DOWUXVVLVFKHQ�1HXPHQ�
VFKULIW��LHLO����.RPPHQWDU� ]XP�=HLFKHQV\VWHP� ��+HUDXVJHJHEHQ�
YRQ� -RKDQQ� YRQ�*DUGQHU� XQG�(UZLQ�.RVFKPLHGHU�� ±�0�QFKHQ��
9HUODJ� GHU� %D\HULVFKHQ�$NDGHPLH� GHU�:LVVHQVFKDIWHQ�� �����±�
9,,,������6��±��%D\HULVFKH�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��3KLOR�
VRSKLVFK�KLVWRULVFKH�.ODVVH��$EKDOGOXQJHQ��1HXH�)ROJH��+HIW������

�����5RXQG� 7DEOH� ³%\]DQWLQLVFKH� (OHPHQWH� LQ� GHU� IU�KHU� VODZL�
VFKHQ� .LUFKHQPXVLN´� ��� ,QWHUQDWLRQDOH� *HVHOOVFKDIW� I�U� 0XVLN�
ZLVVHQVFKDIW��%HULFKW��EHU�GHQ�1HXQWHQ�,QWHUQDWLRQDOHQ�.RQJUHVV��
6DO]EXUJ��������9RUJHOHJW�YRQ�)UDQ]�*LHJOLQJ��=�ULFK���±�.DVVHO��
%DVHO�� 3DULV�� /RQGRQ�� 1HZ� <RUN�� %lUHQUHLWHU�9HUODJ�� ������ ±�
%DQG����±�6�����������

�����

���������DZd� kha^Z_lky�ieZklbgdZ� k� ohjh\uf�p_jdh\guf�i_�
gb_f���B��=Zj^g_j����JmkkdZy�fukev��±�������±�����������n_\j����
����������n_\j����

�����Eblmj]bq_kdh_� bkiheg_gb_� \k_ghsghc� JZofZgbgh\Z� gZ�
k_jbb� ]jZffhnhgguo� ieZklbghd� ��B��=�� ��� JmkkdZy�fukev�� ±�
������±�����������k_gl����

�����G_fpu� b� jmkkdZy� p_jdh\gh�fmaudZevgZy� dmevlmjZ� ��
B��=Zj^g_j����JmkkdZy�fukev��±�������±������������bxey���

�����Gh\Zy�]jZffhnhggZy�ieZklbgdZ�k�ijZ\hkeZ\guf�p_jdh\�
guf� i_gb_f� ��B��=Zj^g_j��Ijhn_kkhj� ih� bklhjbb� b� iZe_h�
]jZnbb�jmkkdhc�p_jdh\ghc�fmaudb�ijb�Fxgo_gkdhf�mgb\_j�
kbl_l_����Gh\h_�jmkkdh_�keh\h��±�������±�������������k_gl����



��� ;b[ebh]jZnby�

�����H[� h^ghc� klhjhg_� p_jdh\gh�fmaudZevghc� dmevlmju� ��
B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±�������� ���� k_gl����
���������k_gl����

���������H[�h^ghf�^moh\ghf�dhgp_jl_�b�h�^moh\guo�dhgp_j�
lZo� \hh[s_�� Ibkvfh� ba�Fxgo_gZ� �� B��=Zj^g_j� ��� JmkkdZy�
fukev��±�������±�����������fZjlZ�������������fZjlZ���

�����I_\q_kdh_� bkiheg_gb_� dZnbaf� \� ^j_\g_�jmkkdhc� [h]h�
kem`_[ghc� ijZdlbd_� ��B��=Zj^g_j� ±� -RUGDQYLOOH� �1��<���� +RO\�
7ULQLW\�5XVVLDQ�2UWKRGR[�0RQDVWHU\��Lbih]jZnby�ij_i��Bh\Z�Ih�
qZ_\kdh]h��������±����k��±�Hl^��hll��ba�©IjZ\hkeZ\gh]h�imlbª�
aZ������]��

�����IkZefh^by���B��=Zj^g_j����IjZ\hkeZ\gZy�`bagv��±�������±�
������ghy[����±�K���������

�����Iylv^_kyl�e_l�ij_ke_^h\Zgbc�j_eb]bb�\�fbj_� ��Ijbkml�
kl\h\Z\rbc����JmkkdZy�fukev��±�������±������������ghy[����

�����K\ys_ggbd� h��IZ\_e� =_cgjbok� �+HLQULFKV��� >G_djheh]@� ��
B��=Zj^g_j��Ihq_lguc�qe_g� wkk_gkdh]h�ohjZ�bf_gb�k\��Jh�
fZgZ� KeZ^dhi_\pZ� ��� JmkkdZy� fukev�� ±� ������ ±� �������
����hdl����

�����Klhe_lb_�i_j\h]h�dmjkZ�bklhjbb�jmkkdh]h�p_jdh\gh]h�
i_gby� �� B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±� �������
���bxey���

�����Ohj�jmkkdhc�fheh^_`b���:��;�����AZjm[_`v_��±�������±�����
�Zij����±�K������

��������c�Eblmj]bq_kdbc�kt_a^�\�IZjb`_���Ijbkmlkl\h\Z\rbc����
JmkkdZy�fukev��±�������±������������bxey���

�����(LQLJHV��EHU�GHQ�6LQJPHLVWHU�$OHNVDQGU�0H]HQHF������������
-RKDQQ� Y��*DUGQHU��0�QFKHQ� ��� 'LH�:HOW� GHU� 6ODYHQ�� ±� ������ ±�
+HIW����±�6�����������

�����-RKDQQHV�&KU\VRVWRPXV��26%��.LUFKHQJHVFKLFKWH�5XVVODQGV�
GHU� QHXHQ� =HLW�� ,,��0RVNDXHU� 3DWULDUFKDW� RKQH� 3DWULDUFKHQ��
����������� 9HUODJ� $QWRQ� 3XVWHU��0�QFKHQ�6DO]EXUJ�� �������� ��



� ��B��:��=Zj^g_jZ�

B��=Zj^g_j� ���AZjm[_`v_��±�������±������� �bxgv���±�K������±�
J_p_gaby�gZ�jmkkdhf�yaud_��

�����'LH� 0XVLNWKHRULH� GHU� 5XVVHQ� LP� ���� -DKUKXQGHUW� �� -RKDQQ�
Y��*DUGQHU� �0�QFKHQ�� ��� *HVFKLFKWH� GHU� 2VW�� XQG�:HVWNLUFKH�
LQ�LKUHQ�ZHFKVHOVHLWLJHQ�%H]LHKXQJHQ��$FWD�&RQJUHVVXV�KLVWRULDH�
6ODYLFDH� 6DOLVEXUJHQVLV� LP� PHPRULDP� 66�� &\ULOOL� HW� 0HWKRGLL�
DQQR� ����� FHOHEUDWL�� ±� :LHVEDGHQ�� 2WWR� +DUUDVVRZLW]�� ������ ±�
6�����������

����� 2ELFKRG� QRWQDJR� S�QLMD�� ,��9VHQRãþQRH� EG�QLH�� ,,��%RåH�
VWYHQQDMD� OLWXUJLMD��$QKDQJ��%RJ�*RVSRG¶� L� V�GDO¶Q\�YRVNUHVQ\�
SR� EROJDUVNRPX� URVS�YX�� %HQHGHNWLQHU�*HPHLQGH� LQ� &XUHJOLD�
�6FKZHL]��7HVVLQ��XQG�%HQHGLNWLQHU�.ORVWHU�&KHYHWRJQH��%HOJLHQ���
������ ���� ,�� ����%O��� ,,�� ���%O���$QKDQJ�� ��%O�� �RKQH�)ROLDWLRQ�� ��
-RKDQQ� Y��*DUGQHU��0�QFKHQ� ���'LH�:HOW� GHU� 6ODYHQ�� ±� ������ ±�
+HIW����±�6�����������±�J_p_gaby��

�����'DV� 3UREOHP� GHV� DOWUXVVLVFKHQ� GHPHVWLVFKHQ�.LUFKHQJHVDQ�
JHV� XQG� VHLQHU� OLQLHQORVHQ� 1RWDWLRQ�� ,QDXJXUDO�'LVVHUWDWLRQ� ]XU�
(UODQJXQJ� GHV� 'RNWRUJUDGHV� GHU� 3KLORVRSKLVFKHQ� )DNXOWlW� GHU�
/XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW�]X�0�QFKHQ���-RKDQQ�YRQ�*DUG�
QHU�� ±� 0�QFKHQ�� 9HUODJ� 2WWR� 6DJQHU�� ������ ±� >�@�� ;,,�� �����
>��@�6��±��6ODYLVWLVFKH�%HLWUlJH��%DQG������

�����'LH� 5ROOH� GHU�0XVLN� LP� RUWKRGR[HQ� *RWWHVGLHQVW� �� -RKDQQ�
YRQ�*DUGQHU����.XOW�XQG�.RQWHPSODWLRQ�LQ�2VW�XQG�:HVW���+HUDXV�
JHJHEHQ� YRP� gNXPHQLVFKHQ� ,QVWLWXW� GHU� $EWHL� 1LHGHUDOWDLFK�� ±�
5HJHQVEXUJ��9HUODJ�)ULHGULFK�3XVWHW��������±�6����������

�����'HU� UXVVLVFKH�.LUFKHQJHVDQJ� �� 9RQ� -RKDQQ� YRQ�*DUGQHU� ���
8QVHU� 6FKlIWODUQ�� =HLWVFKULIW� GHV� *\PQDVLXPV� XQG� ,QWHUQDWV� LQ�
GHU�%HQHGLNWLQHUDEWHL�6FKlIWODUQ��±�6FKlIWODUQ��%HQHGLNWLQHUDEWHL�
6FKlIWODUQ��������±�-DKUHVEHULFKW����������±�6���������

�����6USVNR� QDURGQR� &UNYHQR� SRMDQMH�� ,��2VPRJODVQLN�� 8� QRWH�
VWDYLR� 6W��0RNUDQMDF�� %HRJUDG� ������9HUODJ� GHU� 6HUELVFK�RUWKR�
GR[HQ�.LUFKH����������6����-RKDQQ�Y��*DUGQHU��0�QFKHQ����'LH�:HOW�
GHU�6ODYHQ��±�������±�+HIW����±�6�����������±�J_p_gaby��



��� ;b[ebh]jZnby�

�����

�����©<k_ghsgZyª� QZcdh\kdh]h�� �D� ij_^klhys_fm� \uoh^m� \�
k\_l�gh\hc�]jZffhnhgghc�ieZklbgdb����B��=Zj^g_j����JmkkdZy�
fukev��±�������±�����������Z\]����

�����>moh\gh�fmaudZevgh_�l\hjq_kl\h�\�wfb]jZpbb���B��=Zj^�
g_j����JmkkdZy�fukev��±�������±������������k_gl����

���������?klv�eb�\�wfb]jZpbb�k\hb�©rdheuª�\�p_jdh\ghf�i_�
gbb"���B��=Zj^g_j����JmkkdZy�fukev��±�������±�����������hdl����
�����������hdl����

�����?s_� h� Q_jgh]hjbb� �� B��=�� ��� JmkkdZy� fukev�� ±� ������ ±�
�����������yg\����

�����D�\hijhkm�h[�bamq_gbb�^j_\g_�keZ\ygkdbo�iZfylgbdh\� ��
>��:fhkh\����JmkkdZy�fukev��±�������±������������yg\����

�����DZf_jlhg�\bedZ� b� dZf_jlhg�^m^hqdZ� gZ� debjhk_�� �Ba�
p_jdh\gh�i_\q_kdhc�ijZdlbdb�� ��J_]_gl�klZjh]h�ihdhe_gby� ���
IjZ\hkeZ\gZy�`bagv��±�������±�������ghy[����±�K���������

�����Dlh� [ue� ;hyg� �beb� ;Zyg�� ©Keh\Z� h� ihedm�B]hj_\_ª"� ��
B��=Zj^g_j����JmkkdZy�fukev��±�������±�����������^_d����

�����GZke_^b_��K[hjgbd��ihk\ys_gguc�\hijhkZf�p_jdh\gh]h�
bkdmkkl\Z�� <uimkd� i_j\uc�� K_gly[jv� �����]�� Ba^Zl_evkl\h�
©KeZ\ygkdZy� lbih]jZnbyª«� �� B��=�� ��� AZjm[_`v_�� ±� ������ ±�
�����^_d����±�K������±�J_p_gaby��

�����G_aZf_q_gguc� x[be_c� �b� g_fgh`dh� ijh[e_fZlbdb�� ��
B��=Zj^g_j����JmkkdZy�fukev��±�������±������������bxey���

�����Gh\u_� ]jZffhnhggu_�ieZklbgdb� ��B��=�� ���AZjm[_`v_�� ±�
������±������fZjl���±�K������

�����IeZklbgdZ� k� p_jdh\guf� i_gb_f�� gZi_lZy� Fhkdh\kdbf�
=hkm^Zjkl\_gguf�:dZ^_fbq_kdbf�ohjhf� ��B��=Zj^g_j� ���Jmk�
kdZy�fukev��±�������±������������fZjlZ���

�����IjZ\hkeZ\gh_� [h]hkem`_gb_� gZ� bghkljZgguo� yaudZo�gZ�
]jZffhnhgguo� ieZklbgdZo� ��B��=Zj^g_j� ���JmkkdZy�fukev�� ±�
������±������������fZjlZ���



� ��B��:��=Zj^g_jZ�

�����Ijh[e_fZ� ihkljh_gby� l��g�� ©p_jdh\gh]h� a\mdhjy^Zª�
�]Zffu�� agZf_ggh]h�jhki_\Z� ��B��=Zj^g_j� ���IjZ\hkeZ\guc�
imlv��±�������±�K�����������

�����K_jby� 6ODYLVFKH� 3URS\OlHQ�� Ba^Zl_evkl\h� :LOKHOP� )LQN��
Fxgo_g��<ui����� �����]�� ��B��=�� ��� AZjm[_`v_�� ±� ������ ±�����
�hdl����±�K���������±�J_p_gaby�gZ�jmkkdhf�yaud_��

�����'LVNRJUDSKLH� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJV� ����)ROJH�� ��
9RQ� -RKDQQ� YRQ� *DUGQHU�� 0�QFKHQ� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±�
������±�+HIW������±�6�����������

�����

�����=Zf[jbgmk� �� Jmkh�;Z\Zj_p� ��� JmkkdZy� fukev�� ±� ������ ±�
�����������Zij����

�����>hdeZ^�h�p_jdh\ghc�fmaud_�gZ�Zdl_�;_g_^bdlbgkdhc�ZdZ�
^_fbb���J_ihjl_j����JmkkdZy�fukev��±�������±������������^_d����

�����?s_�h[�h[s_f�i_gbb�ijb�[h]hkem`_gbb� ��B��=Zj^g_j� ���
IjZ\hkeZ\gZy�Jmkv��±�������±�������hdl����±�K�������

�����Ba� g_^Z\g_]h� ijhreh]h� jmkkdhc� p_jdh\gh�i_\q_kdhc�
dmevlmju�� Kl_iZg� <Zkbev_\bq� Kfhe_gkdbc� �� B��=Zj^g_j� ���
JmkkdZy�fukev��±�������±������������hdl����

���������Dhfm�ijbgZ^e_`bl�f_eh^by�©>hklhcgh�jhki_\Z�pZjy�
N_h^hjZª"� ��>j��B��:��=Zj^g_j� ���GZke_^b_��K[hjgbd��ihk\y�
s_gguc�\hijhkZf�p_jdh\gh]h�bkdmkkl\Z��±�6RXWKEXU\��&RQQ����
6ODYRQLF�3UHVV��������±�<ui�����±�K���������Ijbeh`_gb_��D\Z^�
jZlgu_�ghlu����LZf�`_��±�K���������

�����G_kdhevdh�aZf_qZgbc�ih�ih\h^m�©Dhev�keZ\_gª���B��=Zj^�
g_j����JmkkdZy�fukev��±�������±�����������fZy���

�����G_kdhevdh� khh[jZ`_gbc�h[�h[s_f�i_gbb� aZ�[h]hkem`_�
gb_f� ��B��=Zj^g_j� ���IjZ\hkeZ\gZy� Jmkv�� ±� ������ ±������� ±�
K�������



��� ;b[ebh]jZnby�

�����Gh\Zy�ieZklbgdZ��Eblmj]by�QZcdh\kdh]h� ��B��=Zj^g_j� ���
JmkkdZy�fukev��±�������±������������ghy[����

�����H� eblmj]bb�JZofZgbgh\Z� ��B��=Zj^g_j� ���Gh\h_�jmkkdh_�
keh\h��±�������±����hdl��

�����H�g_dhlhjuo�\ujZ`_gbyo�\�p_jdh\gh�i_\q_kdhc�ijZdlbd_�
��Fmaudh\_^� ���IjZ\hkeZ\gZy�Jmkv��±�������±������ �bxev���±�
K��������

�����H�©p_jdh\ghklbª�gZr_]h�[h]hkem`_[gh]h�i_gby���B��=Zj^�
g_j����IjZ\hkeZ\gZy�`bagv��±�������±������k_gl����±�K��������

�����He_]�IZglxoh\��H�^gyo�[ueuo��K_f_cgZy�ojhgbdZ�IZg�
lxoh\uo�� Ba^��'XUDQG� +DXVH�� 0DSOHZRRG� �1��-���� �������� ��
B��=Zj^g_j� ��� AZjm[_`v_�� ±� ������ ±����� �bxgv��� ±�K������ ±�
J_p_gaby��

�����IZfylgbd� =��X��M��Lbevyj^� �� B��=Zj^g_j� ��� JmkkdZy�
fukev��±�������±������������fZjlZ���

�����Ibkvfh�\�j_^Zdpbx���B��=Zj^g_j����Gh\h_�jmkkdh_�keh\h��±�
������±����Z\]���

�����Ih� ih\h^m� klZlvb� G��I��KiZkkdh]h� �©JmkkdZy� fukevª��
�������� �� B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±��������
����k_gl����

�����Ijh[e_fZ� ihkljh_gby� l��g�� ©p_jdh\gh]h� a\mdhjy^Zª�
�]Zffu�� agZf_ggh]h� jhki_\Z� ��B��:��=Zj^g_j�� ±� -RUGDQYLOOH�
�1��<����+RO\�7ULQLW\�5XVVLDQ�2UWKRGR[�0RQDVWHU\��Lbih]jZnby�
ij_i��Bh\Z�IhqZ_\kdh]h�� ������ ±� ���k�� ±�Hl^_evguc�hllbkd�
ba�©IjZ\hkeZ\gh]h�imlbª�aZ������]��

�����JmkkdZy� p_jdh\gh�ohjh\Zy� dmevlmjZ� b� fheh^h_� ihdhe_�
gb_���B��=Zj^g_j����JmkkdZy�fukev��±�������±�����������bxey���

�����Jmkkdb_� kdZmlu� ������������� <uimkd� ��c�� Ba^�� GZpbh�
gZevghc�hj]ZgbaZpb_c�jmkkdbo�kdZmlh\��ih^�j_^Zdpb_c�kdZml�
fZkl_jZ�F��:��<yavfblbgh\Z��KZg�NjZgpbkdh� �DZebnhjgby���
����«� ��B��=�� ���AZjm[_`v_�� ±�������±����� �^_d���� ±�K������±�
J_p_gaby��



� ��B��:��=Zj^g_jZ�

�����Jmkkdbc�fheh^_`guc�ohj�\�IZjb`_��Ih�ih\h^m�dhgp_jlZ�
���]h�fZy� ��B��=Zj^g_j� ���JmkkdZy�fukev�� ±� ������ ±��������
����bxgy���

�����K_dj_l�ieZklbghd�k�iZkoZevghc�aZmlj_g_c���B��=Zj^g_j����
JmkkdZy�fukev��±�������±������������fZy���

�����Kh\_lkdb_�ieZklbgdb�k�p_jdh\guf�i_gb_f���B��=Zj^g_j����
JmkkdZy�fukev��±�������±������������fZy���

���������Klhedgh\_gb_�I_l_j[mj]Z�k�Fhkd\hc�gZ�ihq\_�p_j�
dh\gh]h�i_gby�� �>bj_dlhj�Ijb^\hjghc� dZi_eeu�:��N��Ev\h\�
b�fbljhihebl�Fhkdh\kdbc�NbeZj_l�� ��B��=Zj^g_j� ���JmkkdZy�
fukev��±�������±������������yg\���������������yg\����

�����KljZgbpu� eblmj]bq_kdh]h�fmaudh\_^_gby��Wdnhg_lbdZ��
�Mq_gb_� h� \ha]eZkZo�� ��B��=Zj^g_j� ���IjZ\hkeZ\guc� imlv�� ±�
������±�K�����������

�����Ohjh\h_� p_jdh\gh_� i_gb_� b� ©l_ZljZevghklvª� \� _]h� bk�
iheg_gbb���B��=Zj^g_j����IjZ\hkeZ\gZy�`bagv��±�������±������
�hdl����±�K��������

�����'LVNRJUDSKLH� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJV� ���� )ROJH�� ��
9RQ� -RKDQQ� YRQ� *DUGQHU�� 0�QFKHQ� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±�
������±�+HIW����±�6���������

�����-RKDQQHV�&KU\VRVWRPXV��26%��.LUFKHQJHVFKLFKWH�5XVVODQGV�
GHU�QHXHQ�=HLW��,,,��'LH�UXVVLVFKH�.LUFKH�LQ�XQG�QDFK�GHP�]ZHLWHQ�
:HOWNULHJ�� 9HUODJ� $QWRQ� 3XVWHU�� 0�QFKHQ�6DO]EXUJ�� �������� ��
B��=�� ���AZjm[_`v_��±�������±������k_gl����±�K���������±�J_p_g�
aby�gZ�jmkkdhf�yaud_��

�����.LULOO�YRQ�7XURY��=ZHL�(U]lKOXQJHQ���Dbjbee�Lmjh\kdbc��>\Z�
ih\_kl\h\Zgby��� 6ODYLVFKH� 3URS\OlHQ�� (LGRV� 9HUODJ�� 0�QFKHQ��
%DQG� ��� �������� �� <��K�� ��� AZjm[_`v_�� ±� ������ ±����� �^_d���� ±�
K������±�J_p_gaby�gZ�jmkkdhf�yaud_��

�����0HOLVVD�� Iq_eZ�� :LOKHOP�)LQN�9HUODJ�� 0�QFKHQ�� ������
K_jby� ³6ODYLVFKH� 3URS\OlHQ´�� Dg���� �� B��=�� ��� AZjm[_`v_�� ±�
������±������k_gl����±�K������±�J_p_gaby�gZ�jmkkdhf�yaud_��



��� ;b[ebh]jZnby�

�����1��8VSHQVNLM�� 'UHYQH�UXVVNRH� SHYþHVNRH� LVNXVVWYR�� 9HUODJ�
³0X]\ND´�� 0RVNYD� ������ ��� ����6��� ��� 5HSURGXNWLRQHQ� DXV�
DOWUXVVLVFKHQ�*HVDQJKDQGVFKULIWHQ��]DKOUHLFKH�1RWHQEHLVSLHOH��(LQ�
OHLWXQJVDUWLNHO�XQG�5HGDNWLRQ�YRQ�-��9��.HOG\ã���-RKDQQ�Y��*DUG�
QHU�� 0�QFKHQ� ��� 'LH� :HOW� GHU� 6ODYHQ�� ±� ������ ±� +HIW���� ±�
6�����������±�J_p_gaby��

�����2EUD]WV\�GUHYQH�UXVVNRJR�SHYFKHVNRJR�LVNXVVWYD��6SHFLPHQV�
RI�0HGLHYDO�5XVVLDQ�&KDQWLQJ��E\�1��8VSHQVN\��3XEOLVKHG�E\�WKH�
³0X]\ND´�3XEOLVKLQJ�+RXVH��/HQLQJUDG������������SS�� �� -RKDQQ�
YRQ� *DUGQHU� ��� %XOOHWLQ� �� ,QVWLWXWH� IRU� 6WXG\� RI� WKH� 8665�� ±�
0�QFKHQ��,QVWLWXW�]XU�(UIRUVFKXQJ�GHU�8G665��������±�9RO������±�
�����±�3���������±�J_p_gaby��

�����'LH� 6ODYLVFKH� 0DQDVVHV�&KURQLN�� �KeZ\ygkdZy� ojhgbdZ�
FZgZkbb���:LOKHOP�)LQN�9HUODJ��0�QFKHQ������«���<��K�����AZ�
jm[_`v_��±�������±������fZjl���±�K������±�J_p_gaby�gZ�jmkkdhf�
yaud_��

�����=XU� )UDJH� GHU� 9HUZHQGXQJ� GHV� 6HPD� )LWD� LQ� GHQ� DOWUXV�
VLVFKHQ�OLWXUJLVFKHQ�*HVDQJVKDQGVFKULIWHQ�PLW�OLQLHUWHU�1RWDWLRQ���
9RQ� 'U�� -RKDQQ� YRQ� *DUGQHU�� 0�QFKHQ� ��� $EKDQGOXQJHQ� GHU�
JHLVWHV��XQG�VR]LDOZLVVHQVFKDIWOLFKHQ�.ODVVH��±�:LHVEDGHQ��9HUODJ�
GHU� $NDGHPLH� GHU� :LVVHQVFKDIWHQ� XQG� GHU� /LWHUDWXU� LQ� 0DLQ]��
������±������±�6�����������

�����

���������:e_dk_c�N_h^hjh\bq�Ev\h\� ��B��=Zj^g_j� ���JmkkdZy�
fukev��±�������±������������^_d���������������^_d����

�����:e_dk_c�N_h^hjh\bq�Ev\h\��>bj_dlhj�Bfi_jZlhjkdhc�
ijb^\hjghc� i_\q_kdhc� dZi_eeu� b� ^moh\guc� dhfihablhj�
������������ �� B��=Zj^g_j� ��� IjZ\hkeZ\guc� imlv�� ±� ������ ±�
K�����������

�����:e_dk_c�N_h^hjh\bq�Ev\h\��>bj_dlhj�Bfi_jZlhjkdhc�
ijb^\hjghc� i_\q_kdhc� dZi_eeu� b� ^moh\guc� dhfihablhj�



� ��B��:��=Zj^g_jZ�

������������ ��B��=Zj^g_j�� ±� -RUGDQYLOOH� �1��<����+RO\� 7ULQLW\�
0RQDVWHU\��Lbih]jZnby�ij_i��Bh\Z�IhqZ_\kdh]h��������±����F��

�����:f_jbdZgkdh_�i_j_ba^Zgb_�ieZklbghd�ohjZ�G��<��FZl\__\Z�
\�Fhkd\_� ��B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±��������
����bxgy���

�����;h]hkem`_[gh_� i_gb_� Jmkkdhc� P_jd\b�� dZd� dmevlmjgh�
bklhjbq_kdh_� y\e_gb_� ��B��:��=Zj^g_j� ���J_eb]by� b� Zl_baf� \�
KKKJ��±�������±����������±�K��������

�����;h`_kl\_ggZy� eblmj]by� k\ylZ]h� ZihklheZ� BZdh\Z� [jZlZ�
;h`by� b� i_j\Z]h� b_jZjoZ� B_jmkZebfkdZ]h� �� I_j_\h^qbdZ��
kijZ\sbdZ� b� gZ[hjsbdZ� k\ys_gghb]mf_gZ� NbebiiZ�� ±� ��_�
ba^Zgb_�� ±�Jbf��Djbilhn_jjZlkdZy�h[bl_ev�� ������ ±� ����k�� ±�
GZ�p_jdh\ghkeZ\ygkdhf�yaud_��

�����?s_�h�g_dhlhjuo�\ujZ`_gbyo�\�p_jdh\gh�i_\q_kdhc�oh�
jh\hc�ijZdlbd_���B��=Zj^g_j����IjZ\hkeZ\gZy�`bagv��±�������±�
�����fZc���±�K���������

�����?s_� ih� ih\h^m� ^moh\gh]h� dhgp_jlZ� ohjZ� bf_gb�QZc�
dh\kdh]h� ��B��=Zj^g_j� ���JmkkdZy�fukev�� ±� ������ ±��������
����bxey���

�����@bag_hibkZgb_� b� l\hj_gby� [eZ`_gg_cr_]h� :glhgby��
fbljhiheblZ�Db_\kdh]h�b�=Zebpdh]h�����lhfh\�� >Gvx�Chjd@��
������������B��=�����AZjm[_`v_��±�������±������fZjl���±�K������

�����Ba� bklhjbb� ]jZffhnhgguo� ieZklbghd� k� p_jdh\guf� i_�
gb_f���B��=Zj^g_j����JmkkdZy�fukev��±�������±�����������fZy���

�����EZamjguc�]jhl� ��B��=Zj^g_j� ���JmkkdZy�fukev�� ±�������±�
����������hdl����

�����©Fhebl\_gghª�beb�©[eZ]h]h\_cghª"���B��=Zj^g_j����IjZ�
\hkeZ\gZy�Jmkv��±�������±�������Z\]����±�K���������

�����GZke_^b_�� K[hjgbd�� ihk\ys_gguc� \hijhkZf� p_jdh\�
gh]h� bkdmkkl\Z�� <uimkd� \lhjhc�� �����]��KeZ\ygkdZy� lbih�
]jZnby���<��K�����AZjm[_`v_��±�������±������fZjl���±�K������±�
J_p_gaby��



��� ;b[ebh]jZnby�

�����Gh\h_�kh\_lkdh_�ba^Zgb_�h�p_jdh\ghf�i_gbb��K��Kdj_[dh\��
JmkkdZy� ohjh\Zy�fmaudZ� ��� ±�gZqZeZ� ���\��Fhkd\Z�� ����«� ��
B��=Zj^g_j����JmkkdZy�fukev��±�������±�����������bxey���±�J_�
p_gaby��

�����H[jZs_gb_�ijhn��B��:��=Zj^g_jZ���B��=Zj^g_j����JmkkdZy�
fukev��±�������±������������bxgy���

�����IeZklbgdZ�k�eblmj]b_c�QZcdh\kdh]h���<��K�����AZjm[_`v_��±�
������±������k_gl����±�K������

�����Ijhlhij_k\bl_j�=_hj]bc�=jZ[[_��P_jdh\v�b�__�mq_gb_�\�
`bagb���Kh[jZgb_�khqbg_gbc��lhf�\lhjhc���Fhgj_Zev������«���
B��=�����AZjm[_`v_��±�������±������^_d����±�K������±�J_p_gaby��

�����JmkkdZy� IjZ\hkeZ\gZy�P_jdh\v� aZ]jZgbp_c� ���������� ��
B��=Zj^g_j� ���AZjm[_`v_��±�������±������k_gl����±�K������±�J_�
p_gaby��

�����KhevnZlZjZ� �� B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±�
����������k_gl����

�����Nbevf� ©:g^j_c�Jm[e_\ª� ��B��=�� ���AZjm[_`v_�� ±� ������ ±�
����������^_d����±�K���������

�����$OWUXVVLVFKHU�QRWLHUWHU�2NWRLFK�GHU�%LEOLRWKqTXH�GH�O¶$UVHQDO�
]X�3DULV���-RKDQQ�YRQ�*DUGQHU����$FWD�PXVLFRORJLFD��±�%DVHO��%lUHQ�
UHLWHU�9HUODJ��������±�9RO������±�)DVF�������±�6�����������>�@�%O��$EE��

�����'LVNRJUDSKLH� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJV� ���� )ROJH�� ��
9RQ� -RKDQQ� YRQ� *DUGQHU� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±� ������ ±�
+HIW������±�6�����������

�����/HV� IRUPHV�PXVLFDOHV� GX�&UHGR� GDQV� OD� OLWXUJLH� GH� O¶eJOLVH�
UXVVH���3DU�-��YRQ�*DUGQHU����(XFKDULVWLHV�G¶2ULHQW�HW�G¶2FFLGHQW��
6HPDLQH�OLWXUJLTXH�GH�O¶,QVWLWXW�6DLQW�6HUJH��>7RPH@�,,���%��%RWWH��
-��YRQ�*DUGQHU�>HW����DO�@��±�3DULV��/HV�pGLWLRQV�GX�&HUI��������±�
3�����������±��/H[�RUDQGL�������

�����'HU� OLWXUJLVFKH� *HVDQJ� GHU� 5XVVLVFKHQ� .LUFKH� DOV� NXOWXU�
KLVWRULVFKH�(UVFKHLQXQJ���,��$��Y��*DUGQHU����5HOLJLRQ�XQG�$WKHLV�
PXV� LQ� GHU� 8G665�� (LQ� PRQDWOLFKHU� hEHUEOLFN�� ±� 0�QFKHQ��



� ��B��:��=Zj^g_jZ�

,QVWLWXW� ]XU� (UIRUVFKXQJ� GHU� 8G665� H��9��� ������ ±���������� ±�
6��������

�����0��%UDåQLNRY��1RY\H�SDPMDWQLNL�]QDPHQQRJR�URVSHYD��9HUODJ�
³0X]\ND´�� /HQLQJUDG� ������ ����� ���6�� �� -RKDQQ� Y�� *DUGQHU��
0�QFKHQ����'LH�:HOW�GHU�6ODYHQ��±�������±�+HIW����±�6�����������±�
J_p_gaby��

�����1��8VSHQVNLM��2EUD]F\�GUHYQHUXVVNRJR�SHYþHVNRJR�LVNXVVWYD��
9HUODJ� ³0X]\ND´�� /HQLQJUDG� ������ ��� ����6��� �� ,OOXVWUDWLRQHQ��
���� 1RWHQEHLVSLHOH� GHU� HLQVWLPPLJHQ�� ]ZHL��� GUHL� XQG� YLHUVWLP�
PLJHQ� OLWXUJLVFKHQ�*HVlQJH� DXV� GHU�=HLW� YRP����� ELV� ]XU� HUVWHQ�
+lOIWH� GHV����� -K�V�� �� -RKDQQ�Y��*DUGQHU��0�QFKHQ� ���'LH�:HOW�
GHU�6ODYHQ��±�������±�+HIW����±�6�����������±�J_p_gaby��

�����=XU� )UDJH� GHU� 9HUZHQGXQJ� GHV� 6HPD� )LWD� LQ� GHQ� DOWUXVVL�
VFKHQ� OLWXUJLVFKHQ�*HVDQJVKDQGVFKULIWHQ�PLW� OLQLHUWHU� 1RWDWLRQ� ��
-RKDQQ�YRQ�*DUGQHU��±�0DLQ]��$NDGHPLH�GHU�:LVVHQVFKDIWHQ�XQG�
GHU� /LWHUDWXU�� :LHVEDGHQ�� ,Q� .RPPLVVLRQ� EHL� )UDQ]� 6WHLQHU�
9HUODJ�*PE+�� ������ ±� ���6�� ±�Hl^_evguc�hllbkd�ba�$EKDQG�
OXQJHQ�GHU�JHLVWHV��XQG�VR]LDOZLVVHQVFKDIWOLFKHQ�.ODVVH�������������

�����

�����<� [hkZgkdhc� ob`bg_� �� B��=Zj^g_j� ��� JmkkdZy� fukev�� ±�
������±������������ghy[����

�����<_am\bc���B��=Zj^g_j����JmkkdZy�fukev��±�������±��������
���n_\j����

�����=jhaZ�\�imklug_���B��=Zj^g_j����JmkkdZy�fukev��±�������±�
�����������fZjlZ���

�����>\_�gh\u_� kh\_lkdb_�ieZklbgdb� k�p_jdh\gufb�i_kgh�
i_gbyfb� �� B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±��������
����k_gl����

�����?s_� h� ohj_� K��:��@Zjh\Z� �� KlZjuc� fhkd\bq� ��� JmkkdZy�
fukev��±�������±�����������Zij����



��� ;b[ebh]jZnby�

�����G_kdhevdh�keh\�h[�h^ghc�klhjhg_�Hkljhfbjh\Z�?\Zg]_eby���
B��=Zj^g_j����JmkkdZy�fukev��±�������±������������bxgy���

�����Gh\Zy�ieZklbgdZ� d\Zjl_lZ�G��G��D_^jh\Z� ��B��=Zj^g_j� ���
JmkkdZy�fukev��±�������±������������bxey���

�����H�ih^]hlh\d_�jmdh\h^bl_e_c�p_jdh\guo�ohjh\���B��=Zj^�
g_j����IjZ\hkeZ\gZy�Jmkv��±�������±������n_\j����±�K��������

�����H� kbgh^Zevguo� [h]hkem`_[guo� i_\q_kdbo� dgb]Zo� b� h�
i_gbb�ih�gbf� ��B��=Zj^g_j� ���IjZ\hkeZ\guc�imlv�� ±� ������ ±�
K�����������

�����H[jZs_gb_� d� ]��]�� j_]_glZf� �� B��=Zj^g_j� ��� JmkkdZy�
fukev��±�������±�����������bxgy���

�����I��?��Dh\Ze_\kdbc��AZjm[_`gZy�Jhkkby��Bklhjby�b�dmev�
lmjgh�ijhk\_lbl_evgZy�jZ[hlZ�jmkkdh]h�aZjm[_`vy�aZ�ihe\_dZ�
�����������«� IZjb`�� ������ �� <��Khjhdbg� ��� AZjm[_`v_�� ±�
������±��������k_gl��^_d����±�K���������±�J_p_gaby��

�����IZfylb� ijhn_kkhjZ� :��:��K\ZgZ� �� B��=Zj^g_j� ��� IjZ\h�
keZ\gZy�`bagv��±�������±������fZjl���±�K���������

�����JZa\_kbklZy� gZmqgZy� dexd\Z� �� B��=Zj^g_j� ��� JmkkdZy�
fukev��±�������±�����������bxey���

�����Jmkkdbc�fheh^_`guc�ohj«���>;_a�ih^ibkb@����AZjm[_`v_��±�
������±������bxgv���±�K������

�����Keh\h� ©debjhrZgbgª� b� _]h� ^_ckl\bl_evgh_� agZq_gb_��
�KljZgbpu� eblmj]bq_kdh]h� fmaudh\_^_gby�� �� B��=Zj^g_j� ���
IjZ\hkeZ\gZy�`bagv��±�������±�������hdl����±�K���������

�����L_i_�D_jf_g�� i_s_jguc� ]hjh^� �� B��=Zj^g_j� ��� JmkkdZy�
fukev��±�������±������������Zij����

���������Nbgeyg^kdb_� \i_qZle_gby� �� B��=Zj^g_j� ��� JmkkdZy�
fukev�� ±� ������ ±� ������� ���� bxey��� ������� ���� bxey���
�����������Z\]���������������Z\]����

�����R\_cpZjkdbc� kuj� �� Jmkkh�;Z\Zj_p� ��� JmkkdZy� fukev�� ±�
������±������������ghy[����



� ��B��:��=Zj^g_jZ�

�����$UFKLSUrWUH� $OH[DQGUH� 7UXEQLNRII�� &RPPHQWDLUHV� VXU� OD�
'LYLQH�/LWXUJLH��0HGRQ�����������B��=Zj^g_j����JmkkdZy�fukev��±�
������±�����������k_gl����±�J_p_gaby��

�����(LQ�KDQGJHVFKULHEHQHU� UXVVLVFKHU�1HXPHQ�2NWRLFK��$XV�GHP�
3ULYDWEHVLW]�YRQ�+HUUQ�)��(LFKHU��'�VVHOGRUI���-RKDQQ�Y��*DUGQHU����
'LH�:HOW�GHU�6ODYHQ��±�������±�+HIW����±�6���������

�����'HU�.DPSI�]ZLVFKHQ�0RVNDX�XQG�3HWHUVEXUJ�XP�GHQ�NDQRQL�
VFKHQ�*HVDQJ�LQ�GHU�0LWWH�GHV�����-DKUKXQGHUWV���9RQ�-RKDQQ�YRQ�
*DUGQHU��0�QFKHQ� ���:HJ]HLFKHQ��)HVWJDEH�]XP�����*HEXUWVWDJ�
YRQ�3URI��'U��+HUPHQHJLOG�0��%LHGHUPDQQ�26$���+HUDXVJHJH�
EHQ� YRQ� (UQVW� &KU�� 6XWWQHU� XQG� &RHOHVWLQ� 3DWRFN� 26$�� ±�
:�U]EXUJ��$XJXVWLQXV�9HUODJ��������±�6�����������

�����.LUNNRPXVLLNNLVHPLQDDULVVD� NXXOWXD� �� 3URIHVVRUL� -RKDQQ�
YRQ�*DUGQHU����7LHGRWXNVLD��.XRSLRQ�RUWRGRNVLVHQ�NLUNNRNXRURQ��±�
������±������±�3���±���

�����(LQ� UXVVLVFKHQ�1HXPHQ�+LUPRORJLRQ�GHU�1LHGHUVlFKVLVFKHQ�
6WDDWV��XQG�8QLYHUVLWlWVELEOLRWKHN�*|WWLQJHQ���-RKDQQ�Y��*DUGQHU����
'LH�:HOW�GHU�6ODYHQ��±�������±�+HIW����±�6�����������

�����6WLOH� XQG� )RUPHQ� OLWXUJLVFKHU� 0XVLN� LQ� GHU� 2UWKRGR[HQ�
.LUFKH���-RKDQQ�YRQ�*DUGQHU����+DQGEXFK�GHU�2VWNLUFKHQNXQGH��±�
'�VVHOGRUI��3DWPRV�9HUODJ��������±�6�����������

�����

�����<�djb\hf�a_jdZe_���A_jdZevsbd����JmkkdZy�fukev��±�������±�
�����������n_\j����

�����Dhgp_jl� ohjZ� jmkkdh]h� ijZ\hkeZ\gh]h� K\��GbdheZ_\�
kdh]h�kh[hjZ�\�Fxgo_g_�ih^�mijZ\e_gb_f�<��:��>j_\bg]Z� ��
Ijbkmlkl\h\Z\rbc� ��� JmkkdZy� fukev�� ±� ������ ±� �������
����fZy���

�����G_fgh`dh�h[�hi_qZldZo��©Fma_c�hi_qZlhdª���KlZjuc�lb�
ih]jZn����JmkkdZy�fukev��±�������±�����������bxey���



��� ;b[ebh]jZnby�

�����G_kdhevdh� ^Zgguo� h� fZkl_j_� i_gby� :e_dkZg^j_�F_�
a_gp_� �����������B��=Zj^g_j� ���IjZ\hkeZ\guc�imlv��±�������±�
K�����������

�����H�dmglmrZo�beb�i_\q_kdbo�dZnlZgZo���B��=Zj^g_j����Jmk�
kdZy�fukev��±�������±�����������hdl����

�����H�jmkkdhf�eblmj]bq_kdhf�fmaudh\_^_gbb���B��=Zj^g_j����
JmkkdZy�fukev��±�������±������������yg\����

�����H�khebklZo�\�p_jdh\ghf�ohj_� ��B��=Zj^g_j� ���IjZ\hkeZ\�
gZy�Jmkv��±�������±�������±�K���������

�����H� ohjZo� ^ey� ohjZ� ��B��=Zj^g_j� ���IjZ\hkeZ\gZy� Jmkv�� ±�
������±������±�K�������

�����Kh\_lkdb_�fmaudh\_^u�b�jmkkdZy�p_jdh\gh�i_\q_kdZy�klZ�
jbgZ���B��=Zj^g_j����JmkkdZy�fukev��±�������±������������fZy���

�����KljZgbpZ� eblmj]bq_kdh]h� fmaudh\_^_gby�� G_kdhevdh�
[bh]jZnbq_kdbo�^Zgguo�h�^moh\ghf�dhfihablhj_�ijhlhb_j__�
>��<��:ee_fZgh\_���B��=Zj^g_j����IjZ\hkeZ\gZy�`bagv��±�������±�
�����bxgv���±�K���������

�����LmeZ��Ba�\hkihfbgZgbc�h[�mr_^r_f�fbj_���B��=Zj^g_j����
JmkkdZy�fukev��±�������±������������Z\]����

�����$OWUXVVLVFKH� 1RWHQKDQGVFKULIWHQ� GHV� RUWKRGR[HQ�.LUFKHQPX�
VHXPV�LQ�.XRSLR��)LQQODQG����9RQ�-RKDQQ�Y��*DUGQHU����'LH�:HOW�
GHU�6ODYHQ��±�������±�+HIW����±�6�����������

�����&KRUPXVLN� GHU� 5XVVLVFK�2UWKRGR[HQ� .LUFKH�� )�QI� 1RWHQ�
KHIWH�� ��� LQ� HLQHP� ORVHQ� 8PVFKODJ�� LQJHVDPW� ��� 6HLWHQ� ]ZHL���
GUHL�� XQG� YLHU]HLOLJHU� &KRUSDUWLWXUHQ� �I�U� JHPLVFKWH� &KRU��� +J���
5XSHUW�%DUJHU��0XVLNDOLVFKH�1HXIDVVXQJ��$OH[DQGHU�1HWVFKLSRU��
'HXWVFKH� 7H[WIDVVXQJ�� 0DULD� YRQ� 5D]XPRYVN\�� 0XVLNYHUODJ�
67<5,$�� *UD]�:LHQ�.|OQ� �RKQH� -DKUHVDQJDEH�� ZDKUVFKHLQOLFK�
������ �� -RKDQQ� YRQ�*DUGQHU� ���2VWNLUFKOLFKH�6WXGLHQ�� ±� ������ ±�
+HIW������±�6�����������±�J_p_gaby��

�����'LVNRJUDSKLH� GHV� UXVVLVFKHQ� .LUFKHQJHVDQJV� ���� )ROJH�� ��
9RQ� -RKDQQ� YRQ� *DUGQHU� ��� 2VWNLUFKOLFKH� 6WXGLHQ�� ±� ������ ±�
+HIW������±�6�����������



� ��B��:��=Zj^g_jZ�

�����'LH� *HVlQJH� GHU� E\]DQWLQLVFK�VODZLVFKHQ� /LWXUJLH� �� >;_a�
ih^ibkb@����*HVFKLFKWH�GHU�NDWKROLVFKHQ�.LUFKHQPXVLN���+HUDXV�
JHJHEHQ� YRQ� .DUO� *XVWDY� )HOOHUHU�� ±� .DVVHO�� %DVHO�� /RQGRQ��
1HZ�<RUN��%lUHQUHLWHU��������±�6�����������

�����(LQ� KDQGVFKULIWOLFKHV� /HKUEXFK� GHU� DOWUXVVLVFKHQ� 1HXPHQ�
VFKULIW�� LHLO���� .RPPHQWDU� ]XP� 7URSHQ�� XQG� 6FKO�VVHOIRUPHQ�
6\VWHP� �.RPPHQWDU���������� ��+HUDXVJHJHEHQ�YRQ� -RKDQQ�YRQ�
*DUGQHU�XQG�(UZLQ�.RVFKPLHGHU��±�0�QFKHQ��9HUODJ�GHU�%D\HUL�
VFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��������±�����6��±��%D\HULVFKH�
$NDGHPLH�GHU�:LVVHQVFKDIWHQ��3KLORVRSKLVFK�KLVWRULVFKH�.ODVVH��
$EKDOGOXQJHQ��1HXH�)ROJH��+HIW������

�����'DV� OHW]WH� 6WDGLXP� GHU� (QWZLFNOXQJ� GHU� 6WROS�1RWDWLRQ�
7\SXV�$� �� -RKDQQ�Y��*DUGQHU� ���'LH�:HOW� GHU�6ODYHQ�� ±������� ±�
+HIW����±�6�����������

�����hEHU� GLH� .ODVVLILNDWLRQ� XQG� GLH� %H]HLFKQXQJHQ� GHU� DOW�
UXVVLVFKHQ� 1HXPHQVFKULIWDUWHQ� �� -RKDQQ� Y�� *DUGQHU� ��� 'LH�:HOW�
GHU�6ODYHQ��±�������±�+HIW����±�6�����������±�<�h]e��aZ]e��hrb�
[hqgh��hEHU�GLH�.ODVVLILNDWLRQ�XQG�GLH�%H]LHKXQJHQ�GHU�DOWUXVVL�
VFKHQ�1HXPHQKDQGVFKULIWHQ��

�����

�����>;_a�gZa\Zgby@�©���bxey�k��]��\�K\��K_jZnbfh\kdhf�ojZf_�
]��Fxgo_gZ«ª���Ijbkmlkl\h\Z\rbc����JmkkdZy�fukev��±�������±�
�����������Z\]����

�����=jZffhnhggZy�ieZklbgdZ�ohjZ�K_j]b_\kdh]h�ih^\hjvy�
\� IZjb`_� �� B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±��������
����k_gl����

�����>\hj_p�:a_fZ�\�>ZfZkd_���B��=Zj^g_j����JmkkdZy�fukev��±�
������±������������fZjlZ���

�����Ba�klZjuo�\j_f_g��Ijhk\bjgb���B��=�����JmkkdZy�fukev��±�
������±������������k_gl����



��� ;b[ebh]jZnby�

�����G_fgh]h�\hkihfbgZgbc�h� klZjhf�jmkkdhf�dbg_fZlh]jZ�
n_���B��=Zj^g_j����JmkkdZy�fukev��±�������±������������bxgy���

�����H� ©>hfZrg_c� eblmj]bbª� =j_qZgbgh\Z� �� B��=Zj^g_j� ���
JmkkdZy�fukev��±�������±������������yg\����

�����K��<��JZofZgbgh\�dZd�^moh\guc�dhfihablhj���D�klhe_lbx�
kh� ^gy� jh`^_gby�� ��B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±�
����������Zij����

�����LZbgkl\_ggZy� [uev�� �Ba� dgb]b� \hkihfbgZgbc� ©Mr_^�
rbc�fbjª�� ��B��=Zj^g_j� ���JmkkdZy�fukev�� ±� ������ ±��������
����bxgy���

�����*HPLVFKWH�&K|UH�LQ�GHU�/LWXUJLH�GHU�5XVVLVFKHQ�2UWKRGR[HQ�
.LUFKH���(LQ�([NXUV�LQ�GLH�*HVFKLFKWH�GHV�UXVVLVFKHQ�OLWXUJLVFKHQ�
*HVDQJV�� ��9RQ� -RKDQQ� YRQ�*DUGQHU� ���2VWNLUFKOLFKH�6WXGLHQ�� ±�
������±�+HIW����±�6���������

�����

�����;hjbk� FboZceh\bq� E_^dh\kdbc� �� B��=Zj^g_j� ��� Gh\h_�
jmkkdh_�keh\h��±�������±����^_d��

�����B��K��Rf_e_\� dZd� f_fmZjbkl� �� B��=Zj^g_j� ��� JmkkdZy�
fukev��±�������±������������n_\j����

�����Ba�^Z\gh�ijhr_^r_]h�\j_f_gb���Ba�dgb]b�\hkihfbgZgbc�
©Mr_^rbc� fbjª�� ��B��=Zj^g_j� ��� JmkkdZy� fukev�� ±� ������ ±�
����������hdl����

�����Ba� ^Z\gh� ijhr_^r_]h� \j_f_gb�� GZ� `_e_aghc� ^hjh]_� ��
B��=Zj^g_j����JmkkdZy�fukev��±�������±������������Zij����

�����Ba� `bagb� G��=��Jm[bgrl_cgZ� �� =�� ��� JmkkdZy� fukev�� ±�
������±������������Z\]����

�����JmkkdZy� fheh^_`v� \�Fxgo_g_� �� B��=Zj^g_j� ��� JmkkdZy�
fukev��±�������±������������Z\]����

�����QbklhlZ� ib\Z� ih^� m]jhahc"� �� Jmkkh�[Z\Zj_p� ��� JmkkdZy�
fukev��±�������±������������^_d����



� ��B��:��=Zj^g_jZ�

�����

�����;��F��E_^dh\kdbc� ±� p_jdh\guc� j_]_gl� �� B��=Zj^g_j� ���
Gh\h_�jmkkdh_�keh\h��±�������±�������������k_gl����

�����D����e_lbx�kf_jlb�dhfihablhjZ�:��:��:joZg]_evkdh]h���
B��=Zj^g_j����JmkkdZy�fukev��±�������±�����������n_\j����

�����DZjlbgdb� djufkdhc� kl_ib� �� B��=Zj^g_j� ��� JmkkdZy�
fukev�� ±� ������ ±�������� ���Z\]���� ±�Ihk\ys_gb_�� ©GZlZev_�
GbdheZ_\g_�Ev\h\hcª��

�����IZfylb� ;��F��E_^dh\kdh]h� �� B��=Zj^g_j� ��� JmkkdZy�
fukev��±�������±������������hdl����

�����IeZklbgdb�gvx�chjdkdh]h�Kbgh^Zevgh]h�ohjZ���B��=Zj^�
g_j����Gh\h_�jmkkdh_�keh\h��±�������±�������������fZjlZ���

�����Ijhn_kkhj�W]hg�<_ee_k���B��=Zj^g_j����JmkkdZy�fukev��±�
������±������������fZjlZ���

�����JmkkdZy�p_jdh\gh�fmaudZevgZy� dmevlmjZ� ��B��=Zj^g_j� ���
Gh\h_�jmkkdh_�keh\h��±�������±�������������hdl����

�����LZf��]^_�mqbeky�dhfihablhj�;hjlgygkdbc���B��=Zj^g_j����
JmkkdZy�fukev��±�������±�����������bxgy���

�����©Ljm[Z^mjª�\�GZpbhgZevghf�l_Zlj_���H^bg�ba�ajbl_e_c����
JmkkdZy�fukev��±�������±������������Zij����

�����7KH� 3RUWUD\DO� RI� 6W�� 5RPDQ� WKH� 6ZHHW�6LQJHU� DV� D� &KXUFK�
6LQJHU���%\�-RKDQQ�YRQ�*DUGQHU����2UWKRGR[�/LIH��±�������±�����
�6HSWHPEHU�2NWREHU���±�3���������

�����

�����:��>��DZklZevkdbc���B��=Zj^g_j����Gh\h_�jmkkdh_�keh\h��±�
������±������������^_d����

�����>j_\gbc�Djuf� ��B��=Zj^g_j� ���Gh\h_�jmkkdh_�keh\h��±�
������ ±� ��� n_\j�� ±� Ihk\ys_gb_�� ©GZlZev_� GbdheZ_\g_�
Ev\h\hcª��



��� ;b[ebh]jZnby�

�����A\mdh\u_� aZibkb� jmkkdh]h� p_jdh\gh]h� i_gby� ��B��=Zj^�
g_j����Gh\h_�jmkkdh_�keh\h��±�������±������������fZy���

�����D�\hijhkm�h�i_j_eh`_gbyo�p_jdh\guo�jhki_\h\�^ey�ohjZ���
B��=Zj^g_j� ���IjZ\hkeZ\guc�imlv��±�������±�K���������±�JZg__�
gZi_qZlZgh� \� `mjgZe_� ©<hkdj_kgh_� ql_gb_ª� b� hl^_evghc�
[jhrxjhc�\������]��

�����G_\_klZ�k�Eb\ZgZ���B��=Zj^g_j����JmkkdZy�fukev��±�������±�
�����������yg\����

���������H� g_dhlhjuo� ijh[e_fZo� \� kh\j_f_gghf� jmkkdhf�
p_jdh\ghf�i_gbb���B��=Zj^g_j����IjZ\hkeZ\gZy�Jmkv��±�������±�
������ ±� K����������� ±� K������������� ±� K������������ ±� K������
������±�K���������������±�K�����������±�K�������

�����H[�bgkljmf_glZevghc�fmaud_�b�h�ohjh\hf�ihebnhgbq_�
kdhf� i_gbb� \� ijZ\hkeZ\ghf� [h]hkem`_gbb� �� B��=Zj^g_j� ���
IjZ\hkeZ\guc�imlv��±�������±�K���������±�JZg__�gZi_qZlZgh�
\� `mjgZe_� ©<hkdj_kgh_� ql_gb_ª� b� hl^_evghc� [jhrxjhc� \�
�����]��

�����Ijhn_kkhj�<��F��F_lZeeh\���B��=Zj^g_j����Gh\h_�jmkkdh_�
keh\h��±�������±���ghy[��

�����JZnZ_ev�dhr_d� ��B��=Zj^g_j� ���JmkkdZy�fukev��±�������±�
������� ��� bxey��� ±� Ihk\ys_gb_�� ©GZlZev_� GbdheZ_\g_�
Ev\h\hcª��

�����JZnZ_ev� dhr_d� ��B��=Zj^g_j� ���Gh\h_� jmkkdh_� keh\h�� ±�
������ ±� ��Z\]�� ±� Ihk\ys_gb_�� ©GZlZev_� GbdheZ_\g_�
Ev\h\hcª��

�����©K_eyfebdª� �� B��=Zj^g_j� ��� Gh\h_� jmkkdh_� keh\h�� ±�
������±������������hdl����

�����6WHSDQ�9DVLO¶HYLþ�6PROHQVNLM��3DOlRJUDSKLVFKHU�$WODV�GHU�
DOWUXVVLVFKHQ� OLQLHQORVHQ� *HVDQJVQRWDWLRQHQ� �� 8QWHUlQGHUWHU�
2IIVHWQDFKGUXFN� PLW� (LQOHLWXQJ� XQG� .RPPHQWDU� YRQ� -RKDQQ�
YRQ� *DUGQHU�� ±� 0�QFKHQ�� 9HUODJ� GHU� %D\HULVFKHQ� $NDGHPLH�
GHU�:LVVHQVFKDIWHQ��������±�����>�@�������,9�6��



� ��B��:��=Zj^g_jZ�

�����6\VWHP�XQG�:HVHQ�GHV�UXVVLVFKHQ�.LUFKHQJHVDQJHV���-RKDQQ�
YRQ� *DUGQHU�� ±�:LHVEDGHQ�� ,Q� .RPPLVVLRQ� EHL� 2WWR� +DUUDVVR�
ZLW]�� ������ ±� ����6�� ±� �6FKULIWHQ� ]XU�*HLVWHVJHVFKLFKWH� GHV� |VW�
OLFKHQ�(XURSD��%DQG������

�����=XP�)UDJH�GHU� DOWUXVVLVFKHQ� OLWXUJLVFKHQ�(NSKRQHWLN� ��9RQ�
-RKDQQ� Y�� *DUGQHU� ��� 'LH�:HOW� GHU� 6ODYHQ�� ±� ������ ±� +HIW���� ±�
6���������

�����

�����:jlbee_jbckdbc� [hc� ba�aZ�`_gu� ��B��=Zj^g_j� ���Gh\h_�
jmkkdh_�keh\h��±�������±�������������^_d����

�����;j_^h\uc�ohjh\h^���B��=Zj^g_j����Gh\h_�jmkkdh_�keh\h��±�
������±�������������bxey���

�����>_j\brb�j_\mgu� ��B��=Zj^g_j� ���Gh\h_�jmkkdh_�keh\h��±�
������±���yg\��

�����Ba� xghr_kdbo� \hkihfbgZgbc�� JhfZgh\kdb_� lhj`_kl\Z�
�����]��\�Fhkd\_���B��=Zj^g_j����IjZ\hkeZ\gZy�Jmkv��±�������±�
�����±�K��������±�Ihk\ys_gb_��©K_j]_x�:e_dk__\bqm�@Zjh\mª��

�����DhgklZglbghihev�BklZf[me� �� B��=Zj^g_j� ��� Gh\h_� jmk�
kdh_�keh\h��±�������±�������������bxgy���

�����G_a\Zguc� ]hklv� ��B��=Zj^g_j� ���Gh\h_� jmkkdh_� keh\h�� ±�
������±������������bxey���

�����G_ih\lhjbfuc� hjb]bgZe� ��B��=Zj^g_j� ���Gh\h_� jmkkdh_�
keh\h��±�������±�������������Z\]����

�����GhqgZy� ju[ZedZ� ��B��=Zj^g_j� ���Gh\h_�jmkkdh_� keh\h�� ±�
������±�������������Zij����

�����Ijh[e_fZ� ©ebqgh]h� \dmkZª�b� jmkkdh_�[h]hkem`_[gh_�i_�
gb_���B��=Zj^g_j����IjZ\hkeZ\gZy�Jmkv��±�������±������±�K��������

�����Kheh\vb� ��B��=Zj^g_j� ���Gh\h_�jmkkdh_� keh\h�� ±� ������ ±�
������������^_d����



��� ;b[ebh]jZnby�

�����LZf�� ]^_� [ueZ� K_e_\dby� ��B��=Zj^g_j� ���Gh\h_� jmkkdh_�
keh\h��±�������±���fZjlZ��

�����Lhj`_kl\h�IjZ\hkeZ\by��Ba�xghr_kdbo�\hkihfbgZgbc� ��
B��=Zj^g_j����IjZ\hkeZ\gZy�Jmkv��±�������±�������±�K��������

�����M� ^_j\br_c� F_\e_\b� �� B��=Zj^g_j� ��� Gh\h_� jmkkdh_�
keh\h��±�������±�������������fZjlZ���

�����

�����;h]hkem`_[gh_� i_gb_� Jmkkdhc� IjZ\hkeZ\ghc� P_jd\b��
L����� Kmsghklv�� kbkl_fZ� b� bklhjby� �� B��:��=Zj^g_j�� ^hdlhj�
nbehkhnkdbo�gZmd�Fxgo_gkdh]h�mgb\_jkbl_lZ�� ±� -RUGDQYLOOH�
�1��<����+RO\�7ULQLW\�5XVVLDQ�2UWKRGR[�0RQDVWHU\��Lbih]jZnby�
ij_i��Bh\Z�IhqZ_\kdh]h��������±�����k��

�����AZohjhg_gb_�NbebiiZ�,,�FZd_^hgkdh]h� ��B��=�� ���Gh\h_�
jmkkdh_�keh\h��±�������±���n_\j��

�����I��=��Q_kghdh\��D� klhe_lbx� kh�^gy�jh`^_gby� ��B��=Zj^�
g_j����Gh\h_�jmkkdh_�keh\h��±�������±�������������n_\j����

�����IZjh\hau���B��=Zj^g_j����Gh\h_�jmkkdh_�keh\h��±�������±�
�����������fZy���

�����LZbgkl\_gguc� kfuke� mlj_gb� <_ebdhc� Km[[hlu� ��
B��:��=Zj^g_j����IjZ\hkeZ\gZy�Jmkv��±�������±������±�K�������

�����LZbgkl\_gguc� kfuke� mlj_gb�<_ebdhc�Km[[hlu�� �HdhgqZ�
gb_����B��=Zj^g_j����IjZ\hkeZ\gZy�Jmkv��±�������±������±�K���������

�����:DU�=DU�-RKDQQ�,9��������������DXFK�HLQ�0HORGH"���-RKDQQ�
YRQ�*DUGQHU����'LH�:HOW�GHU�6ODYHQ��±�������±�+HIW����±�6���������

�����

�����D� ^\mokhle_lbx� jh`^_gby� ^moh\gh]h� dhfihablhjZ�
I��B��LmjqZgbgh\Z� ��B��=Zj^g_j� ��� JmkkdZy�fukev�� ±� ������ ±�
�����������ghy[����



� ��B��:��=Zj^g_jZ�

�����Dhfihablhj� LmjqZgbgh\� ��B��=Zj^g_j� ���Gh\h_� jmkkdh_�
keh\h��±�������±����k_gl��

�����2UWRGRNVLHQ� NLUNNRODXOX� \KWHQl� OLWXUJLDQ�PXRWRQD� �� -RKDQQ�
YRQ�*DUGQHU����&KRUXV�HW�3VDOPXV��-XKODNLUMD�+DUDOG�$QGHUVpQLOOH�
������������ )HVWVNULIW� WLOO� +DUDOG� $QGHUVpQ�� ±� +HOVLQNL�� 6LEHOLXV�
$NDGHPLQ��������±�6���������

�����

�����5XVVLDQ�&KXUFK�6LQJLQJ��9RO�����2UWKRGR[�:RUVKLS�DQG�+\P�
QRJUDSK\���-RKDQQ�YRQ�*DUGQHU��7UDQVODWHG�E\�9ODGLPLU�0RURVDQ��±�
&UHVWZRRG��1��<����6W��9ODGLPLU¶V�6HPLQDU\�3UHVV��������±�����S��

�����

�����=jZffhnhggZy� ieZklbgdZ� k� ^moh\gh�fmaudZevgufb� ijh�
ba\_^_gbyfb�:��:��NbeZlv_\Z� ��B��=Zj^g_j� ���JmkkdZy�fukev��±�
������±�����������Zij����

�����

�����;h]hkem`_[gh_� i_gb_� Jmkkdhc� IjZ\hkeZ\ghc� P_jd\b��
L����� Bklhjby� �� B��:��=Zj^g_j�� ^hdlhj� nbehkhnkdbo� gZmd�
Fxgo_gkdh]h�mgb\_jkbl_lZ��±�-RUGDQYLOOH��1��<����+RO\�7ULQLW\�
5XVVLDQ�2UWKRGR[�0RQDVWHU\��Lbih]jZnby�ij_i��Bh\Z�IhqZ_\�
kdh]h��������±�����k��

�����

�����*HVDQJ�GHU� UXVVLVFK�RUWKRGR[HQ�.LUFKH� ELV� ]XU�0LWWH� GHV�
����-DKUKXQGHUWV� �� -RKDQQ� YRQ� *DUGQHU�� ±� :LHVEDGHQ�� 2WWR�
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+DUUDVVRZLW]�� ������ ±�9,,,�� ����6�� ±� �6FKULIWHQ� ]XU�*HLVWHVJH�
VFKLFKWH�GHV�|VWOLFKHQ�(XURSD��%DQG������

�����

�����0HWDOORY�9��0��� (U]SULHVWHU�� 5XVVLVFKH� 6HPHLRJUDSKLH�� =XU�
$UFKlRORJLH�XQG�3DOlRJUDSKLH�GHV�.LUFKHQJHVDQJV��3DOlRJUDSKL�
VFKHU� $WODV� GHU� DOWUXVVLVFKHQ� OLQLHQORVHQ� *HVDQJVQRWDWLRQHQ� ��
.RPPHQWLHUW� XQG� KHUDXVJHJHEHQ� YRQ� -RKDQQ� YRQ� *DUGQHU�� ±�
0�QFKHQ��9HUODJ�2WWR�6DJQHU��������±��6DJQHUV�VODYLVWLVFKH�6DPP�
OXQJ��%DQG�����±�����6��±�<klmibl_evgu_�klZlvb�B��:��=Zj^g_jZ�
gZ� k�� ������ dhff_glZjbb� gZ� h[hjhlZo� ebklh\� hjb]bgZevgh]h�
ba^Zgby������]��

;��]��

�����%\]DQWLQLVFK�VODYLVFKHU�5LWXV� �� >;_a�ih^ibkb@� ���2VWOLWXUJLH�
>.DWDORJXV� GHU� 6FKDOOSODWWHQ@�� :�U]EXUJ�� 0XVLND� XQG� 9HUED�
�)UDQ]�6FKPLGO��6FKDOOSODWWHQ�±�%�FKHU���[��]��±�6��������

��

�����*HVDQJ� GHU� UXVVLVFK�RUWKRGR[HQ� .LUFKH�� %DQG���� =ZHLWH�
(SRFKH� �0LWWH� GHV� ����-DKUKXQGHUWV� ELV� ������ �� -RKDQQ� YRQ�
*DUGQHU����±�:LHVEDGHQ��2WWR�+DUUDVVRZLW]��������±�;������6��±�
�6FKULIWHQ�]XU�*HLVWHVJHVFKLFKWH�GHV�|VWOLFKHQ�(XURSD��%DQG������

�����5XVVLDQ�&KXUFK�6LQJLQJ��9RO�����+LVWRU\� IURP� WKH�2ULJLQV�
WR�WKH�0LG�6HYHQWHHQWK�&HQWXU\���-RKDQQ�YRQ�*DUGQHU��7UDQVODWHG�
DQG�HGLWHG�E\�9ODGLPLU�0RURVDQ��±�&UHVWZRRG��1��<����6W��9ODGL�
PLU¶V�6HPLQDU\�3UHVV��������±�;9,,,������S��



�

I?JBH>BQ?KDB?�BA>:GBY���
MIHFYGMLU?�<�;B;EBH=J:NBB��

<�KHDJ:S?GGHF�<B>?�

<hkdj_kgh_� ql_gb_� �<hkdj_kgh_� ql_gb_�� ?`_g_^_evguc�
p_jdh\gh�gZjh^guc� beexkljbjh\Zgguc�`mjgZe�� ±�<ZjrZ\Z��
�����������

=hehk�Jhkkbb� �=hehk�Jhkkbb��±�Fxgo_g��������fZc������>"@��

@Zj�IlbpZ� �@Zj�IlbpZ��:evfZgZo� jmkkdhc�fukeb� b� kh�
\j_f_ggh]h� bkdmkkl\Z� �� Hkgh\Zg� G��K��Qbjdh\uf�� ±� 6DQ�
)UDQFLVFR� �&DOLI���� ���������>"@�� ±�Ih^aZ]��� ����������?`_f_�
kyqguc� ebl_jZlmjgh�om^h`_kl\_gguc�`mjgZe� ±� J_^��ba^Z�
l_ev�k�Zij�� �����]��X��I��Fbjhex[h\�� ±�@mjgZe�i_qZlZeky�
\�Fxgo_g_��

AZjm[_`v_� �AZjm[_`v_�� H[s_kl\_ggh�iheblbq_kdb_� l_l�
jZ^b�� ±� Fxgo_g�� ����������� ±� <��Khjhdbg� �ik_\^hgbf�
B��:��=Zj^g_jZ��j_^��\������������

GZr_� h[s__� ^_eh� �GZr_� h[s__� ^_eh�� >Bgnhjf�� [xe�� ^ey�
k\h[h^ghc� wfb]jZpbb� ba� KKKJ@� �� Ba^Zgb_� :f_jbdZgkdh]h�
dhfbl_lZ�hk\h[h`^_gby��±�0�QFKHQ�������������

Gh\h_� jmkkdh_� keh\h� �Gh\h_� jmkkdh_� keh\h�� ±� 1HZ� <RUN��
������k_gl������

Ih�klhiZf�OjbklZ� �Ih�klhiZf�OjbklZ��?`_f_kyqguc�^moh\�
gh�ijhk\_lbl_evguc�ebklhd� �)ROORZLQJ� WKH� VWHSV�RI�&KULVW�� ±�
%HUNHOH\��&DOLI����9HU\�5HY��1��9LHJODLV�������������

IjZ\hkeZ\gZy�`bagv� �IjZ\hkeZ\gZy�`bagv��?`_f_kyqgh_�
ijbeh`_gb_� d� `mjgZem� ©IjZ\hkeZ\gZy� Jmkvª�� ±� -RUGDQYLOOH�
�1��<����+RO\�7ULQLW\�0RQDVWHU\���������



��� ;b[ebh]jZnby�

IjZ\hkeZ\gZy� Jmkv� �IjZ\hkeZ\gZy� Jmkv�� P_jdh\gh�h[s_�
kl\_gguc�hj]Zg���Hkg��;jZlkl\hf�ij_ih^h[gh]h�Bh\Z�IhqZ_\�
kdh]h�\������]h^m�\h�<eZ^bfbjh\hc�gZ�DZjiZlZo��±�<eZ^bfb�
jh\Z��Lbih]jZnby�ij_ih^h[gh]h�Bh\Z�IhqZ_\kdh]h�������������
������� ±� AZ]e��� ����������IjZ\hkeZ\gZy� DZjiZlkdZy� Jmkv�� ±�
F_klh�ba^��b�ba^Zl_ev�� ������ -RUGDQYLOOH� �1��<����+RO\�7ULQLW\�
5XVVLDQ�2UWKRGR[�0RQDVWHU\��

IjZ\hkeZ\guc�imlv� �IjZ\hkeZ\guc�imlv��P_jdh\gh�[h]h�
keh\kdh�nbehkhnkdbc� _`_]h^gbd�� Ijbeh`_gb_� d� `mjgZem�
©IjZ\hkeZ\gZy�Jmkvª�� ±� -RUGDQYLOOH� �1��<����+RO\�7ULQLW\�5XV�
VLDQ�2UWKRGR[�0RQDVWHU\���������

J_eb]by�b�Zl_baf�\�KKKJ� �J_eb]by�b�Zl_baf�\�KKKJ��?`_�
f_kyqguc�h[ahj��±�Fxgo_g�������������Ba^�����������������
Bgklblml�ih�bamq_gbx�KKKJ�� ������������ ±� �����+DXV� GHU�
%HJHJQXQJ� �.|QLJVWHLQ�7DXQXV��� ���������� /LHEHVZHUN� .LUFKH�
LQ�1RW� ��2VWSULHVWHUKLOIH� �.|QLJVWHLQ�7DXQXV���J_^��� ����������
�����L_h^hjh\bq�G��:�������������±������3��0RGHVWR��

Jh^gu_�i_j_a\hgu� �Jh^gu_�i_j_a\hgu��?`_f_kyqguc�`mjgZe�
ebl_jZlmju��bkdmkkl\Z��bklhjbb��fukeb�b�[ulZ�^ey�jhkkbckdhc�
wfb]jZpbb� \� ;_ev]bb� �� J_^Zdlhj�ba^Zl_ev� I��I��:g_gdh\�� ±�
%UX[HOOHV�������������±����������Ih^aZ]������������?`_f_kyq�
guc�`mjgZe«�^ey�jhkkbckdhc�wfb]jZpbb��

JmkkdZy� `bagv� �JmkkdZy� `bagv�� ±� 6DQ� )UDQFLVFR� �&DOLI����
�������

JmkkdZy� b^_y� �JmkkdZy� b^_y��Hj]Zg� ojbklbZgkdhc� h[s_kl�
\_gghc�fukeb��±�Fxgo_g�������������±���������

JmkkdZy�fukev� �JmkkdZy�fukev��±�IZjb`�����������9,,,����

K\ylZy�A_fey� �K\ylZy�A_fey���?`_f_kyqgh_�ba^Zgb_�Jmkkdhc�
^moh\ghc�fbkkbb�\�B_jmkZebf_��±�B_jmkZebf�������������

Khh[s_gby�b�jZkihjy`_gby� �Khh[s_gby�b�jZkihjy`_gby�
<ukhdhij_hk\ys_gg_cr_]h� K_jZnbfZ� >Ey^_@� fbljhiheblZ�
;_jebgkdh]h� b� =_jfZgkdh]h� b� Kj_^g_�?\jhi_ckdh]h� fbljh�
ihebqv_]h�hdjm]Z� �1DFKULFKWHQ�XQG�%HVFKO�VVH�GHV�2UWKRGR[HQ�



� ��B��:��=Zj^g_jZ�

0HWURSROLWHQ�0LWWHOHXURSlLVFKHQ�0HWURSROLWDQNUHLVHV�XQG�2UWKR�
GR[HQ�%LVFKRIV�YRQ�%HUOLQ�XQG�'HXWVFKODQG�6HUDSKLP��±�%HUOLQ��
���������>"@��±�Hli_qZlZgh�gZ�fgh`bl_evghf�ZiiZjZl_��

Khh[s_gby�BgklblmlZ�ih�bamq_gbx�KKKJ� �Khh[s_gby�
BgklblmlZ� ih� bamq_gbx� KKKJ�� ±� 0�QFKHQ�� ,QVWLWXW� ]XU�
(UIRUVFKXQJ�GHU�8G665�H��9��������������

P_jdh\gZy�`bagv� �P_jdh\gZy�`bagv���Ba^Z_lky�ijb�:job_�
j_ckdhf�Kbgh^_�Jmkkdhc�IjZ\hkeZ\ghc�p_jd\b�aZ�]jZgbp_c��±�
;_e]jZ^�� ����������� ������� AZ]e�� iZjZe��� ��������� ±� ������
���������"� 'DV� NLUFKOLFKH� /HEHQ�� ������ &KXUFK� OLIH�� ±�F_klh�
ba^��������Gh\b�KZ^������������Kj_fkdb�DZjeh\pb������������
;_h]jZ^������������Fxgo_g������������������0DKRSDF��1��<����
������������-RUGDQYLOOH��1��<����

+HLOLJHU�'LHQVW� �+HLOLJHU�'LHQVW��:HUNEOlWWHU� ��+HUDXVJHJHEHQ�
YRP�gVWHUUHLFKLVFKHQ� /LWXUJLVFKHQ� ,QVWLWXW�� (U]DEWHL� 6W��3HWHU�� ±�
6DO]EXUJ��9HUODJ�5XSHUWXVZHUN���������

2UWKRGR[� /LIH� �2UWKRGR[� /LIH�� ±� -RUGDQYLOOH� �1��<���� 7KH�
%URWKHUKRRG�RI�6W��-RE�DW�+RO\�7ULQLW\�0RQDVWHU\���������

2VWNLUFKOLFKH�6WXGLHQ� �2VWNLUFKOLFKH�6WXGLHQ���%HJU�QGHW�YRQ�
+HUPHQHJLOG� 0��%LHGHUPDQQ�� ±� :�U]EXUJ�� $XJXVWLQXV�9HUODJ��
�������

'LH�:HOW�GHU�6ODYHQ� �'LH�:HOW�GHU�6ODYHQ��9LHUWHOMDKUHVVFKULIW�
I�U�6ODYLVWLN��±�:LHVEDGHQ��2WWR�+DUUDVVRZLW]���������±�Ih^aZ]���
������+DOEMDKUHVVFKULIW� I�U�6ODYLVWLN�� ±�F_klh�ba^��b�ba^Zl_ev��
���������� .|OQ�� :LHQ�� -��3��%|KODX� 9HUODJ�� ������ 0�QFKHQ��
2WWR�6DJQHU�9HUODJ��
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GHLH=J:NBY�IJB@BAG?GGUO�BA>:GBC��

>MOH<GH�OHJH<UO�IJHBA<?>?GBC��

B��:��=:J>G?J:�



�

HibkZgby� ijb`bag_gguo� ba^Zgbc� ijhba\_^_gbc� B��:��=Zj^�
g_jZ�^Zgu�\�ZenZ\blghf�ihjy^d_��?keb�\�hibku\Z_fuo�ba^Z�
gbyo� \� dZq_kl\_� gZa\Zgby� [h]hkem`_[gh]h� i_kghi_gby� ijb�
\h^ylky� _]h� gZqZevgu_� keh\Z�� lh� bo� p_jdh\ghkeZ\ygkdbc�
l_dkl� \hkijhba\h^blky� kh\j_f_gguf� ]jZ`^Zgkdbf�rjbnlhf�
\�dZ\uqdZo��



�

,��Hl^_evgu_�ba^Zgby�

���©:dkbhk«ª��©;h]Zlbb�h[gbsZrZ�b�\aZedZrZ«ª���B��:��=Zj^�
g_j�� ±� ��_� ba^Zgb_�� ±� %HUNHOH\� �&DOLI���� IjZ\hkeZ\gh_� ba^Z�
l_evkl\h�ijhl��GbdheZy�<_]eZck��������±�>�@�k��±��GhlgZy�[b[�
ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ���������

���©:dkbhk«ª� fhkdh\kdh]h� gZi_\Z�� ©;h]Zlbb� h[gbsZrZ� b�
\aZedZrZ«ª��Klbo�ih�hdhgqZgbb�eblbb�]j_q_kdh]h�jhki_\Z� ��
:jZg`��B��=Zj^g_jZ�� ±� %HUNHOH\� �&DOLI����IjZ\hkeZ\gh_� ba^Z�
l_evkl\h�ijhl��GbdheZy�<_]eZck��������±�>�@�k��±��Ghlgh_�ijb�
eh`_gb_�d�`mjgZem�©Ih�klhiZf�OjbklZª���������

���©:eebemby«ª��eblmj]bcgh_����fb�]eZkh\�db_\kdh]h�jhki_\Z��
IZjlblmjZ� ^ey� Z��kf_rZggh]h� ohjZ� b� [��h^ghjh^gh]h� ohjZ� ��
>moh\gh�fmaudZevgu_�ijhba\_^_gby�B��:��=Zj^g_jZ��±�-RUGDQ�
YLOOH� �1��<����+RO\� 7ULQLW\�0RQDVWHU\��Lbih]jZnby�ij_i��Bh\Z�
IhqZ_\kdh]h��������±�>�@�����>�@�F��

���:glbnhgu� ;h]hy\e_gby� �eblmj]bcgu_�� dZjiZlhjmkkdh]h�
�fZjZfhjhrkdh]h��gZi_\Z� �� >;_a� ih^ibkb@�� ±� 6DO]EXUJ��Ba^Z�
l_evkl\h� ]Za_lu� ©Emqª�� ;��]�� ±� �� k�� ±� �P_jdh\gh�ijboh^kdZy�
[b[ebhl_dZ��IZjlblmju�^ey�kf_rZggh]h�ohjZ��<ui�������

���:glbnhgu�kl_i_ggu���fb�]eZkh\�agZf_ggh]h�jhki_\Z��IZj�
lblmjZ�^ey�kf_rZggh]h�ohjZ� ��>moh\gh�fmaudZevgu_�ijhba�
\_^_gby� B��:��=Zj^g_jZ�� ±� -RUGDQYLOOH� �1��<���� +RO\� 7ULQLW\�
0RQDVWHU\��Lbih]jZnby�ij_i��Bh\Z�IhqZ_\kdh]h�� ������ ±� >�@��
����>�@�F��

���©;eZ]hkeh\b��^mr_�fhy��=hkih^Z«ª��I_j\uc�Zglbnhg�eb�
lmj]bb�k_j[kdh]h�jhki_\Z� �l��g��©<_ebdh�;eZ]hkeh\bª���©=hk�
ih^b�� kiZkb� [eZ]hq_klb\uy«ª� �d� Zjob_j_ckdhfm� ©K\yluc�
;h`_«ª�� ��B��:��=Zj^g_j�� ±� %HUNHOH\� �&DOLI����IjZ\hkeZ\gh_�
ba^Zl_evkl\h� ijhl��GbdheZy�<_]eZck�� ������ ±� >�@�� ��� >�@�k�� ±�
�GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ���������

���©;eZ`_gb�� y`_� ba[jZe«ª� klZjbggh]h� gZi_\Z�� ©L_eh�Ojb�
klh\h�ijbbfbl_«ª�k_j[kdh]h�jhki_\Z� ��Ijhn��B��=Zj^g_j�� ±�



��� Ghlh]jZnby

%HUNHOH\� �&DOLI���� IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl�� GbdheZy�
<_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\hkeZ\gh]h�
ojbklbZgbgZ�����������

���;eZ`_ggu�� ��c� Zglbnhg� eblmj]bb�� ^ey� h^ghjh^gh]h� ohjZ� ��
Fma�� B��:��=Zj^g_j�� ±� &KHYHWRJQH�� eGLWLRQV� GH� &KHYHWRJQH��
������±�>�@�k���

���<_ebdh_� keZ\hkeh\b_� agZf_ggh]h� jhki_\Z� ��B��=Zj^g_j�� ±�
%HUNHOH\� �&DOLI���� IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl�� GbdheZy�
<_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\hkeZ\gh]h�
ojbklbZgbgZ����������

����<_ebqZgb_�\�g_^_ex�<Zbc�agZf_ggh]h�jhki_\Z� ��B��=Zj^�
g_j��������±�6DO]EXUJ��Ba^Zl_evkl\h�]Za_lu�©Emqª��;��]��±���k��±�
�P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ�� IZjlblmju� ^ey� kf_rZg�
gh]h�ohjZ��><ui�������@���±�GZ�ijZ\Zo�jmdhibkb��

����<_ebqZgb_�Jh`^_kl\m�Ojbklh\m�agZf_ggh]h�jhki_\Z��Klb�
objZ�ih�?\Zg]_ebb�gZ�Jh`^_kl\h�Ojbklh\h�fZeh]h�agZf_ggh]h�
jhki_\Z��=eZk����KlbobjZ�ih�?\Zg]_ebb�gZ�;h]hy\e_gb_�fZeh]h�
agZf_ggh]h�jhki_\Z��=eZk�����B��=Zj^g_j��������±�6DO]EXUJ��Ba�
^Zl_evkl\h�]Za_lu�©Emqª��;��]��±���k��±��P_jdh\gh�ijboh^kdZy�
[b[ebhl_dZ��IZjlblmju� ^ey� kf_rZggh]h� ohjZ��� ±�GZ� ijZ\Zo�
jmdhibkb��

����©<hkdj_kgb��;h`_«ª�Ql_p� k�fZeuf�kf_rZgguf�ohjhf� ��
B��=Zj^g_j�� ������ ±� 6DO]EXUJ��Ba^Zl_evkl\h� ]Za_lu� ©Emqª��
;��]�� ±� ��k�� ±� �P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ��IZjlblmju�
^ey�kf_rZggh]h�ohjZ��><ui����@���±�GZ�ijZ\Zo�jmdhibkb��

����©>Z� bkijZ\blky«ª� ���� �� B��:��=Zj^g_j�� ±� %HUNHOH\�
�&DOLI����IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl��GbdheZy� <_]eZck��
������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\hkeZ\gh]h� ojbklbZ�
gbgZ����������

����©>Z� fheqbl«ª� gZ� eblmj]bb� k\�� ZihklheZ� BZdh\Z� b� \�
<_ebdmx� Km[[hlm� �� Ijhn�� ^j�� B��:��=Zj^g_j�� ±� %HUNHOH\�
�&DOLI����IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl��GbdheZy� <_]eZck��
������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\hkeZ\gh]h� ojbklbZ�
gbgZ���������



� ��B��:��=Zj^g_jZ�

����©>hklhcgh�_klv«ª�����jhki_\Z�pZjy�N_h^hjZ� ��B��=Zj^�
g_j�������]��±�6DO]EXUJ��Ba^Zl_evkl\h�]Za_lu�©Emqª��;��]��±���k��±�
�P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ�� IZjlblmju� ^ey� kf_rZg�
gh]h�ohjZ��<ui������±�GZ�ijZ\Zo�jmdhibkb��

����©>hklhcgh� _klv«ª����� �� B��=Zj^g_j�� ������ ±� 6DO]EXUJ��
Ba^Zl_evkl\h� ]Za_lu� ©Emqª��;��]�� ±� ��k�� ±� �P_jdh\gh�ijboh^�
kdZy�[b[ebhl_dZ��IZjlblmju�^ey�kf_rZggh]h�ohjZ��><ui���@���±�
GZ�ijZ\Zo�jmdhibkb��

����>moh\gh�fmaudZevgu_� ijhba\_^_gby� B��:��=Zj^g_jZ��
IZjlblmjZ� ^ey� kf_rZggh]h� ohjZ�� ���O_jm\bfkdZy�i_kgv�����
KlZjhkbfhgh\kdZy�� ���O_jm\bfkdZy� i_kgv����� Khnjhgb_\�
kdZy�� ���LjhiZjb� \hkdj_kgu�� ih_fu_� ih� ©G_ihjhqgZoª� fZ�
eh]h�agZf_ggh]h�jhki_\Z�����©>hklhcgh�_klv«ª�����jhki_\Z�
pZjy�N_h^hjZ�� ���©=jh[�L\hc��KiZk_«ª� �K_^Ze_g� \hkdj_k_g�
��]h� ]eZkZ�� [he]Zjkdh]h� jhki_\Z�� ���©Ojbklhk� hl� f_jl\uo�
\hklZ«ª� �K_^Ze_g� \hkdj_k_g� ��]h� ]eZkZ�� [he]Zjkdh]h� jhk�
i_\Z�� ���©Lhg� ^_kihlbgª� ]j_q_kdh]h� jhki_\Z� �f_eh^by� ih�
F��Ebkbpugm�� ^ey� ��o� ]hehkh\� �bkiheZlqbdh\��� ���©;m^b�
bfy�=hkih^g_«ª��±�1HZ�<RUN��5XVVLDQ�2UWKRGR[�7KHRORJLFDO�
)XQG�,QF���������±�>��@�F��±�Kh^_j`Zgb_�^Zgh�gZ���c��Z�ijbf_qZ�
gby�Z\lhjZ�b�aZf_q_ggu_�hi_qZldb�gZ���c�kljZgbp_�h[eh`db��

����©?]^Z�hl�^j_\Z«ª�db_\kdh]h�jhki_\Z��]Zebpbckdbc�gZi_\���
Ih^h[_g��=eZk��� ��B��=Zj^g_j��±�%HUNHOH\� �&DOLI����IjZ\hkeZ\�
gh_� ba^Zl_evkl\h� ijhl�� GbdheZy� <_]eZck�� ������ ±� >�@�k�� ±�
�GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ����������

����©Dj_kl�\ha^\baZ_f«ª��KlbobjZ�gZ� ©=hkih^b��\haa\Zo«ª�
���k_gly[jy��=eZk���db_\kdh]h�jhki_\Z��Ih^h[_g�©<k_�hleh`�
r_«ª� �� B��=Zj^g_j�� ������ ±� 6DO]EXUJ�� Ba^Zl_evkl\h� ]Za_lu�
©Emqª��;��]��±���k��±� �P_jdh\gh�ijboh^kdZy�[b[ebhl_dZ��IZj�
lblmju�^ey�kf_rZggh]h�ohjZ���

����©Dj_kl�\ha^\baZ_f«ª��KlbobjZ�gZ� ©=hkih^b��\haa\Zo«ª�
���k_gly[jy��=eZk���db_\kdh]h�jhki_\Z��Ih^h[_g�©<k_�hleh`�
r_«ª� ��:jZg`��B��=Zj^g_jZ�� ±� %HUNHOH\� �&DOLI����IjZ\hkeZ\�
gh_� ba^Zl_evkl\h� ijhl�� GbdheZy� <_]eZck�� ������ ±� >�@�k�� ±�



���� Ghlh]jZnby

�Ghlgh_� ijbeh`_gb_� d�`mjgZem� ©Ih� klhiZf�OjbklZª�������
ih�dZlZeh]m�©GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZª���

����©Dj_kl�\ha^\baZ_f«ª��KlbobjZ�gZ� ©=hkih^b��\haa\Zo«ª�
��� k_gly[jy�� =eZk� �� db_\kdh]h� jhki_\Z�� Ih^h[_g�� ©<k_� hl�
eh`r_«ª� ��B��:��=Zj^g_j�� ±� ��_�ba^Zgb_�� ±�%HUNHOH\� �&DOLI����
IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl��GbdheZy� <_]eZck�� ������ ±�
>�@�k��±��GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ���������

����©Dj_klm� L\h_fm«ª� db_\kdh]h� jhki_\Z� �� B��=Zj^g_j�� ±�
%HUNHOH\� �&DOLI���� IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl�� GbdheZy�
<_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\hkeZ\gh]h�
ojbklbZgbgZ���������

����©Dlh�_klv�K_c�PZjv�KeZ\u«ª������GZ�hk\ys_gb_�ojZfZ�
>^ey� ljbh� b� kf_rZggh]h� ohjZ@�� ����� >ey� fZeh]h� ohjZ� ��
B��=Zj^g_j��±�6DO]EXUJ��Ba^Zl_evkl\h�]Za_lu�©Emqª��;��]��±���k��±�
�P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ�� IZjlblmju� ^ey� kf_rZg�
gh]h�ohjZ��<ui�������

����©Fbehklv�fbjZ«ª�db_\kdh]h�jhki_\Z���B��=Zj^g_j��������±�
6DO]EXUJ��Ba^Zl_evkl\h�]Za_lu�©Emqª��;��]��±���k��±��P_jdh\gh�
ijboh^kdZy�[b[ebhl_dZ��IZjlblmju�^ey�kf_rZggh]h�ohjZ���±�
GZ�ijZ\Zo�jmdhibkb��

����©Fbehklv�fbjZ«ª����� db_\kdh]h�jhki_\Z�� ©HlpZ�b�Ku�
gZ«ª�����db_\kdh]h�jhki_\Z���B��:��=Zj^g_j��±�%HUNHOH\��&DOLI����
IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl��GbdheZy� <_]eZck�� ������ ±�
>�@�k��±��GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ����������

����GZ� hk\ys_gb_� ojZfZ�� ©Dlh� _klv� K_c� PZjv� KeZ\u«ª� b�
©=hkih^v�kbe«ª�������B��:��=Zj^g_j��±�%HUNHOH\��&DOLI����IjZ\h�
keZ\gh_�ba^Zl_evkl\h�ijhl��GbdheZy�<_]eZck��������±�>�@�k��±�
�GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ����������

����©H� ij_keZ\gZ]h� qm^_k_«ª� Ih^h[_g�� ]eZk� �� db_\kdh]h�
jhki>_\Z@��KlbobjZ�gZ�©O\Zebl_oª����k_gly[jy���B��=Zj^g_j��±�
6DO]EXUJ��Ba^Zl_evkl\h�]Za_lu�©Emqª��;��]��±���k��±��P_jdh\�
gh�ijboh^kdZy�[b[ebhl_dZ��IZjlblmju�^ey�kf_rZggh]h�ohjZ��
<ui������±�GZ�ijZ\Zo�jmdhibkb��



� ����B��:��=Zj^g_jZ�

����©Hl� \hklhd� khegpZ«ª� �Ijb� \oh^_� Zjob_j_y� \� ojZf���
©>hklhcgh� _klv«ª������ ©Lhg�^_kihlbg«ª�=j_q_kdZy�f_eh�
^by�ih�F��Ebkbpugm��WdkZihklbeZjbc�\�g_^_ex�Nhfbgm�agZ�
f_ggh]h�iml_\h]h�jhki_\Z���B��:��=Zj^g_j��±�%HUNHOH\��&DOLI����
IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl��GbdheZy� <_]eZck�� ������ ±�
>�@�k��±��GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ����������

����©Hl�xghklb�fh_y«ª�]j_q_kdh]h�jhki_\Z��=eZk�����B��=Zj^�
g_j��������±�6DO]EXUJ��Ba^Zl_evkl\h�]Za_lu�©Emqª��;��]��±���k��±�
�P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ�� IZjlblmju� ^ey� kf_rZg�
gh]h�ohjZ��<ui�������

����©Hl�xghklb�fh_y«ª�]j_q_kdh]h�jhki_\Z��=eZk�����:jZg`��
B��=Zj^g_jZ�� ±� %HUNHOH\� �&DOLI����IjZ\hkeZ\gh_� ba^Zl_evkl\h�
ijhl��GbdheZy�<_]eZck��������±�>�@�k��±��Ghlgh_�ijbeh`_gb_�d�
`mjgZem�©Ih�klhiZf�OjbklZª���������

����©Hl� xghklb� fh_y«ª� ]j_q_kdh]h� jhki_\Z�� =eZk� ��� ��
B��:��=Zj^g_j�� ±� ��_�ba^Zgb_�� ±� %HUNHOH\� �&DOLI����IjZ\hkeZ\�
gh_� ba^Zl_evkl\h� ijhl�� GbdheZy� <_]eZck�� ������ ±� >�@�k�� ±�
�GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ���������

����Iheb_e_c�©O\Zebl_�bfy�=hkih^g_«ª�khdjZs_ggh]h�db_\�
kdh]h�jhki_\Z� ��B��=Zj^g_j�� ������ ±� 6DO]EXUJ��Ba^Zl_evkl\h�
]Za_lu�©Emqª��;��]��±���k��±� �P_jdh\gh�ijboh^kdZy�[b[ebhl_�
dZ��IZjlblmju�^ey� kf_rZggh]h�ohjZ�� ><ui���@��� ±�GZ�ijZ\Zo�
jmdhibkb��

����©JZa[hcgbdZ�[eZ]hjZamfgZ]h«ª�^ey�lj_o�`_gkdbo��^_lkdbo��
]hehkh\� ��B��:��=Zj^g_j��±���_�ba^Zgb_��±�%HUNHOH\��&DOLI����IjZ�
\hkeZ\gh_�ba^Zl_evkl\h�ijhl��GbdheZy�<_]eZck��������±�>�@�k��±�
�GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ���������

����©JZa[hcgbdZ� [eZ]hjZamfgZ]h«ª�� K\_lbe_g� gZ� mlj_gb�
<>_ebdZ]h@�IyldZ� ^ey� lj_o�`_gkdbo� �beb� ^_lkdbo�� ]hehkh\� ��
B��=Zj^g_j�� ������ ±� 6DO]EXUJ�� Ba^Zl_evkl\h� ]Za_lu� ©Emqª��
;��]�� ±� ��k�� ±� �P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ��Ghlu� ^ey�
ljbh��><ui����@���±�GZ�ijZ\Zo�jmdhibkb��

����©JZa[hcgbdZ�[eZ]hjZamfgZ]h«ª��K\_lbe_g�gZ�mlj_gb�<_eb�
dZ]h�IyldZ�^ey�lj_o�`_gkdbo��^_lkdbo��]hehkh\���B��=Zj^g_j��±�



���� Ghlh]jZnby

%HUNHOH\� �&DOLI���� IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl��GbdheZy�
<_]eZck��������±�>�@�k��±��Ghlgh_�ijbeh`_gb_�d�`mjgZem�©Ih�
klhiZf�OjbklZª���������

����©JZa[hcgbdZ� [eZ]hjZamfgZ]h«ª������ ©K\yluc� ;h`_«ª�
����^_f_kl\_ggh_��>ey� Zjob_j_ckdh]h� kem`_gby� ��B��=Zj^�
g_j�� ±� ��_� ba^Zgb_�� ±� %HUNHOH\� �&DOLI���� IjZ\hkeZ\gh_� ba^Z�
l_evkl\h�ijhl��GbdheZy�<_]eZck��������±�>�@�k��±��GhlgZy�[b[�
ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ���������

����K[hjgbd� ^moh\gh�fmaudZevguo� khqbg_gbc�� >QZklv@� ���
©Dj_kl� \ha^\baZ_f«ª�� KlbobjZ� gZ� ©=hkih^b�� \haa\Zo«ª�
���k_gly[jy�� =eZk� �� db_\kdh]h� jhki_\Z��Ih^h[_g�� ©<k_� hl�
eh`r_«ª�� ©JZa[hcgbdZ� [eZ]hjZamfgZ]h«ª�� ©JZa[hcgbdZ�
[eZ]hjZamfgZ]h«ª������ ©K\yluc� ;h`_«ª����� ^_f_kl\_g�
gh_��>ey�Zjob_j_ckdh]h�kem`_gby��©Hl�xghklb�fh_y«ª�]j_�
q_kdh]h�jhki_\Z��=eZk����©:dkbhk«ª�fhkdh\kdh]h�gZi_\Z��©;h�
]Zlbb� h[gbsZrZ� b� \aZedZrZ«ª�� Klbo� ih� hdhgqZgbb� eblbb�
]j_q_kdh]h� jhki_\Z�� >HdhgqZgb_� iheh\bgu� ���]h� ikZefZ@� ��
B��:��=Zj^g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�ba^Zl_evkl\h�
ijhl��GbdheZy�<_]eZck��������±����k��

����©K\_l_� lbobc«ª� db_\kdh]h� jhki_\Z� ��Ijhn��B��:��=Zj^�
g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�ba^Zl_evkl\h�ijhl��Gb�
dheZy� <_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\h�
keZ\gh]h�ojbklbZgbgZ����������

����K\_lbe_g�gZ�<ha^\b`_gb_�iml_\h]h�jhki_\Z��^ey���o�b�^ey�
��o� ]hehkh\�� ��B��=Zj^g_j�� ±� %HUNHOH\� �&DOLI����IjZ\hkeZ\gh_�
ba^Zl_evkl\h�ijhl��GbdheZy�<_]eZck��������±�>�@�k��±��GhlgZy�
[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ����������

����K\_lbe_g�gZ�Jh`^_kl\h�Ojbklh\h� agZf_ggh]h� �iml_\h]h��
jhki_\Z���B��:��=Zj^g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�ba�
^Zl_evkl\h� ijhl��GbdheZy� <_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy�
[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ���������

����K\_lbe_g� Iylb^_kylgbpu� iml_\h]h� jhki_\Z�� ©?^bg�
K\yl«ª� db_\kdh]h� jhki_\Z� �� B��:��=Zj^g_j�� ±� %HUNHOH\�
�&DOLI����IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl��GbdheZy� <_]eZck��



� ����B��:��=Zj^g_jZ�

������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\hkeZ\gh]h� ojbklbZ�
gbgZ���������

����©K\yluc�;h`_«ª����� agZf_ggh]h� jhki_\Z� ��B��=Zj^g_j��
������ ±� 6DO]EXUJ�� Ba^Zl_evkl\h� ]Za_lu� ©Emqª�� ;�� ]�� ±� ��k�� ±�
�P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ�� IZjlblmju� ^ey� kf_rZg�
gh]h�ohjZ��><ui����@���±�GZ�ijZ\Zo�jmdhibkb��

����©K\yluc�;h`_«ª�����agZf_ggh]h�jhki_\Z���B��=Zj^g_j��±�
%HUNHOH\� �&DOLI���� IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl�� GbdheZy�
<_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\hkeZ\gh]h�
ojbklbZgbgZ����������

����©K\yluc� ;h`_«ª� ���� agZf_ggh]h� jhki_\Z�� >©K\yluc�
;h`_«ª@�Lj_o]hehkgh_��gZ�Zjob_j_ckdhf�kem`_gbb����B��=Zj^�
g_j��������±�6DO]EXUJ��Ba^Zl_evkl\h�]Za_lu�©Emqª��;��]��±���k��±�
�P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ�� IZjlblmju� ^ey� kf_rZg�
gh]h�ohjZ��<ui�������±�GZ�ijZ\Zo�jmdhibkb��

����©K\yluc� ;h`_«ª����� ]j_q_kdh]h� jhki_\Z� �� B��:��=Zj^�
g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�ba^Zl_evkl\h�ijhl��Gb�
dheZy� <_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\h�
keZ\gh]h�ojbklbZgbgZ����������

����©K_�qlh�^h[jh«ª�IkZehf������©B�h�\k_o��b�aZ�\ky«ª�agZ�
f_ggh]h� jhki_\Z�� �GZ� Zjob_j_ckdhf� kem`_gbb�� �� B��:��=Zj^�
g_j��Ijhn_kkhj�Fxgo_gkdh]h�mgb\_jkbl_lZ�ih�eblmj]bq_kdh�
fm�i_gbx�Jmkkdhc�P_jd\b��±�%HUNHOH\� �&DOLI����IjZ\hkeZ\gh_�
ba^Zl_evkl\h�ijhl��GbdheZy�<_]eZck�� ������±� >�@�k��±� �GhlgZy�
[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ���������

����K_^Ze_g�\hkdj_k_g�[he]Zjkdh]h�jhki_\Z��=eZk�����B��=Zj^�
g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�ba^Zl_evkl\h�ijhl��Gb�
dheZy� <_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\h�
keZ\gh]h�ojbklbZgbgZ����������

����K_^Ze_g�\hkdj_k_g�[he]Zjkdh]h�jhki_\Z��=eZk�����B��=Zj^�
g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�ba^Zl_evkl\h�ijhl��Gb�
dheZy� <_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\h�
keZ\gh]h�ojbklbZgbgZ����������



���� Ghlh]jZnby

����K_^Ze_g�\hkdj_k_g�[he]Zjkdh]h�jhki_\Z��=eZk����©<hkdj_�
k_gb_�L\h_��Ojbkl_�KiZk_«ª�:jZg`������b� �� ��B��:��=Zj^�
g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�ba^Zl_evkl\h�ijhl��Gb�
dheZy� <_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\h�
keZ\gh]h�ojbklbZgbgZ����������

����K_^Ze_g�\hkdj_k_g��=eZk���[he]Zjkdh]h�jhki_\Z��©>hklhcgh�
_klv«ª�������B��:��=Zj^g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�
ba^Zl_evkl\h�ijhl��GbdheZy�<_]eZck��������±�>�@�k��±��GhlgZy�
[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ����������

����K_^Zevgu�\hkdj_kgu��=eZku���������b���[he]Zjkdh]h�jhki_�
\Z� �� B��:��=Zj^g_j�� ±� %HUNHOH\� �&DOLI���� IjZ\hkeZ\gh_� ba^Z�
l_evkl\h�ijhl��GbdheZy�<_]eZck��������±�>�@�k��±��GhlgZy�[b[�
ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ����������

����Kbf\he�<_ju���B��=Zj^g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\�
gh_� ba^Zl_evkl\h� ijhl��GbdheZy� <_]eZck�� ������ ±� >�@�k�� ±�
�GhlgZy�[b[ebhl_dZ�ijZ\hkeZ\gh]h�ojbklbZgbgZ����������

����Klbobju� gZ� ©O\Zebl_oª� gZ� <ha^\b`_gb_�� Ih^h[_g� ©H�
ij_keZ\gZ]h�qm^_k_«ª�db_\kdh]h�jhki_\Z��=eZk�����B��:��=Zj^�
g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�ba^Zl_evkl\h�ijhl��Gb�
dheZy� <_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\h�
keZ\gh]h�ojbklbZgbgZ����������

����Klbobju�ih�?\Zg]_ebb�fZeh]h�agZf_ggh]h�jhki_\Z��=eZk�����
B��:��=Zj^g_j��±�%HUNHOH\��&DOLI����IjZ\hkeZ\gh_�ba^Zl_evkl\h�
ijhl��GbdheZy�<_]eZck�� ������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ�
ijZ\hkeZ\gh]h�ojbklbZgbgZ����������

����LjhiZjb� \hkdj_kgu��ih_fu_�ih� ©G_ihjhqgZoª�db_\kdh]h�
jhki_\Z� ��B��=Zj^g_j�� ������ ±� 6DO]EXUJ��Ba^Zl_evkl\h� ]Za_lu�
©Emqª��;��]��±���k��±��P_jdh\gh�ijboh^kdZy�[b[ebhl_dZ��IZjlb�
lmju�^ey�kf_rZggh]h�ohjZ��><ui����@���±�GZ�ijZ\Zo�jmdhibkb��

����O_jm\bfkdZy� i_kgv����� KlZjhkbfhgh\kdZy� beb� �g_ijZ�
\bevgh��©GZ�jZahj_gb_�Fhkd\uª���B��=Zj^g_j��������©HlpZ�
b� KugZ«ª� �� B��=Zj^g_j�� ������ ©;m^b� bfy� =hkih^g_«ª� ��
B��=Zj^g_j�� ������ ±� 6DO]EXUJ�� Ba^Zl_evkl\h� ]Za_lu� ©Emqª��



� ����B��:��=Zj^g_jZ�

;��]�� ±� ��k�� ±� �P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ��IZjlblmju�
^ey�kf_rZggh]h�ohjZ���±�GZ�ijZ\Zo�jmdhibkb��

����O_jm\bfkdZy� i_kgv����� Khnjhgb_\kdZy� �� B�� =Zj^g_j��
������ ±� 6DO]EXUJ��Ba^Zl_evkl\h� ]Za_lu� ©Emqª�� ;�� ]�� ±� ��k�� ±�
�P_jdh\gh�ijboh^kdZy� [b[ebhl_dZ�� IZjlblmju� ^ey� kf_rZg�
gh]h�ohjZ��<ui�������

����O_jm\bfkdZy�����Khnjhgb_\kdZy���B��=Zj^g_j��±�%HUNHOH\�
�&DOLI����IjZ\hkeZ\gh_� ba^Zl_evkl\h� ijhl��GbdheZy� <_]eZck��
������ ±� >�@�k�� ±� �GhlgZy� [b[ebhl_dZ� ijZ\hkeZ\gh]h� ojbklbZ�
gbgZ����������



���� Ghlh]jZnby

,,��Im[ebdZpbb�\�khklZ\_�ghlguo�k[hjgbdh\��
beb�^jm]bo�ba^Zgbc�

���©K_^_�:^Zf�ijyfh�jZy«ª��KlbobjZ�gZ�©KeZ\Z���ª�gZ�©=hk�
ih^b��\haa\Zo«ª�\�g_^_ex�Kujhimklgmx��H[uqgZy�f_eh^by�
��]h� ]eZkZ� ^ey� kf_rZggh]h� ohjZ� ��B��=Zj^g_j� ���<hkdj_kgh_�
ql_gb_��±�������±���������n_\j����±�K�������

���©;m^b� bfy� =hkih^g_«ª� agZf_ggh]h� jhki_\Z�� ]eZk� ��  �
©*HVHJQHW� VHL� GHU�1DPH� GHV�+HUUQ«ª�1HXPDWLVFKH�*HVDQJV�
DUW�� ���7RQ� ��B��=Zj^g_j� ��� *HVlQJH� GHU� KHLOLJHQ� XQG� J|WWOL�
FKHQ� /LWXUJLH� QDFK� E\]DQWLQLVFK�VODZLVFKHP� 5LWXV�� )�U� HLQ�
IDFKHQ� YLHUVWLPPLJHQ� &KRU� �� =XVDPPHQJHVWHOOW� YRQ� -RKDQQ�
YRQ� *DUGQHU�� 3DUWLWXU�� ±� .UHIHOG�7UDDU�� 9HUODJ� 6W�� $QGUHDV��
������±�6���������

���©B� \k_o�� b� \ky«ª� agZf_ggh]h� jhki_\Z�  � ©8QG� DOOHU� XQG�
MHGHU«ª� 1HXPDWLVFKH� *HVDQJVDUW� ��B��=Zj^g_j� ��� LZf�`_�� ±�
6������

���©Fbehklv� fbjZ«ª� db_\kdh]h� jhki_\Z��  � $QDSKRUD� ©(U�
EDUPXQJ� GHV� )ULHGHQV«ª� .LHZHU� *HVDQJVDUW� �� B��=Zj^g_j� ���
LZf�`_��±�6���������

���©:dkbhk«ª�fhkdh\kdh]h�gZi_\Z���=ZjfhgbaZpby�B��:��=Zj^�
g_jZ� ���Ghlguc�k[hjgbd�ijZ\hkeZ\gh]h�jmkkdh]h�p_jdh\gh]h�
i_gby��±�Ehg^hg��;��b���������±�L�����;h`_kl\_ggZy�eblmj]by��±�
K�������

��� ©;h]Zlbb� h[gbsZrZ� b� \aZedZrZ«ª�F_eh^by� gh\h�]j_q_�
kdh]h�gZi_\Z��>HdhgqZgb_�iheh\bgu����]h�ikZefZ@���=Zjfhgb�
aZpby�B��:��=Zj^g_jZ����LZf�`_��±�K�������

���©;m^b� bfy� =hkih^g_«ª� ��FmaudZ� B��:��=Zj^g_jZ� ��� LZf�

`_��±�K�������

���©>hklhcgh� _klv«ª�^_f_kl\_ggh_��F_eh^by� ©Jhki_\Z�pZjy�
N_h^hjZª��H[boh^� �����]�� ��I_j_eh`_gb_�B��:��=Zj^g_jZ� ���
LZf�`_��±�K�������



� ����B��:��=Zj^g_jZ�

���©B�h�\k_o��b�aZ�\ky«ª�agZf_ggh]h�jhki_\Z���=ZjfhgbaZpby�
B��:��=Zj^g_jZ����LZf�`_��±�K�������

����©K\yluc�;h`_«ª�ih�h[boh^m������]��F_eh^by�agZf_ggh]h�
jhki_\Z� ��=ZjfhgbaZpby�B��:��=Zj^g_jZ� �����]�� ���LZf�`_�� ±�
K������
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AZ� g_kdhevdh� e_l� ^h� kf_jlb� B��:��=Zj^g_j� j_rbe� kbkl_fZ�
lbabjh\Zlv�\k_�fmaudZevgu_�khqbg_gby��h[jZ[hldb�b� ]Zjfh�
gbaZpbb�� kha^Zggu_� bf� gZ� ijhly`_gbb�`bagb� b� ij_^gZagZ�
q_ggu_� ^ey�bkiheg_gby� aZ� [h]hkem`_gbyfb��K\hb� himku� hg�
kZfhklhyl_evgh� i_j_ibkZe� b�� jZaf_klb\� \� ojhgheh]bq_kdhf�
ihjy^d_� �ih� ^ZlZf� kha^Zgby�� \� ^\mo� jmdhibkguo� l_ljZ^yo��
haZ]eZ\be� bo� >moh\gh�fmaudZevgu_� ijhba\_^_gby� ^ey� ohjZ��

I_j\Zy� l_ljZ^v�� gZ� lblmevghf� ebkl_� dhlhjhc� klhbl� ©,ª��
����� kljZgbp� ghlghc� [mfZ]b� lbih]jZnkdhc� i_qZlb��� kh^_j�
`bl� ijhba\_^_gby� k� ��]h� ih� ����_�� Z�� djhf_� lh]h�� \� jZa^_e_�
>h[Z\e_gb_� �k����������� _s_� �� j_^Zdpbc� wlbo� ijhba\_^_gbc��
Bo�ghf_jZ�� khhl\_lkl\mxsb_�hkgh\ghfm�jy^m��^Zgu�\� kdh[�
dZo��<lhjZy� l_ljZ^v��gZ� lblme_�dhlhjhc�h[hagZq_gh� ©,,ª�� kh�
^_j`bl� ���� kljZgbp� k�jZaebgh\Zggufb�\jmqgmx�ghlhghkpZ�
fb��<�g_c�ihf_s_gu�ijhba\_^_gby��dhlhjuf�ijbk\h_gu�gh�
f_jZ�k�����]h�ih�����c��Ijhba\_^_gby�kgZ[`_gu�Z\lhjkdbfb�
ijbf_qZgbyfb��dZkZxsbfbky�f_klZ�b�\j_f_gb�bo�kha^Zgby��bk�
lhjbb�ijhbkoh`^_gby��h[klhyl_evkl\�i_j\h]h�bkiheg_gby��mdZ�
aZgbyfb� gZ� i_qZlgu_� ba^Zgby�� Z� lZd`_� ±� klm^bcgu_� aZibkb�
beb�jZ^bhljZgkeypbb��Kh^_j`Zgb_�wlbo�jmdhibkguo�l_ljZ^_c��
i_j_^Zgguo� Z\lhjhf� _s_� ijb� `bagb� k\h_fm� mq_gbdm� Zjob�
fZg^jblm�Bjbg_x�Lhpd_��^Z_l�\hafh`ghklv�khklZ\blv�iheguc�
i_j_q_gv�fmaudZevgh]h�gZke_^by�B��:��=Zj^g_jZ��Djhf_�lh]h��
bf_ggh�wlhl�jmdhibkguc�fZl_jbZe�^he`_g�klZlv�hkgh\hc�^ey�
ba^Zgby�_]h�fmaudZevguo�khqbg_gbc��h[jZ[hlhd�b�]Zjfhgb�
aZpbc��<� gZklhys_f�I_j_qg_� \hkijhba\h^ylky� aZ]eZ\by�fm�
audZevguo�ijhba\_^_gbc�b�khimlkl\mxsbo�bf�ijbf_qZgbc�\�
\b^_��\hafh`gh�ijb[eb`_gghf�d�hjb]bgZem��Mgbnbpbjh\Zgu�
ebrv�g_dhlhju_�khdjZs_gby��kkuedb�gZ�i_qZlgu_�ba^Zgby�b�
gZibkZgb_�ijhibkguo�[md\��Hq_\b^gu_�hibkdb�bkijZ\e_gu��
Gmf_jZpby�iheghklvx�khhl\_lkl\m_l�Z\lhjkdhc��

<lhjhc�ba�l_ljZ^_c�khklZ\bl_e_f�ij_^ihkeZg�wib]jZn��
�

:DOWKHU��:LH�IDQJ�LFK�QDFK�GHU�5HJHO�DQ"�

6DFKV��,KU�VWHOOW�VLH�VHOEVW�XQG�IROJW�LKU�GDQQ��
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���©>hklhcgh� _klv«ª����� jhki_\Z� pZjy�N_h^hjZ�� ;_e]jZ^�
�����^_dZ[jy������]��Gh\Zy��ijb\h^bfZy�a^_kv��j_^Zdpby�k^_�
eZgZ� \�bxe_� �����]�� \� %DG�5HLFKHQKDOO¶_��<�i_j\hc�j_^Zdpbb�
bkihegyehkv�\i_j\u_�\� ]��;blheb�\� �����]��ih^�mijZ\e_gb_f�
:��B��FZkebqZ�� <� gh\hc� j_^Zdpbb�� ����������� ih^� fhbf�
mijZ\e_gb_f�\�]��AZevp[mj]_��I_qZlZgh�gZ�jhlZlhj_��GZi_qZ�
lZgh� Jmk�� ijZ\�� [h]hke�� nhg^hf� \� KR:� �������� ©Ghlguc�
k[hjgbd� ijZ\hkeZ\gh]h� jmkkdh]h� p_jdh\gh]h� i_gbyª�� L�����
������K�����������

���Ijbi_\u�gZ�ZdZnbkl_�k_j[kdh]h�jhki_\Z��f_eh^by�ba�k[hj�
gbdZ�;ZjgZlkdh]h�����������������K\��GbdheZ_\kdbc�fhgZklujv�
hdheh�]��OmklZ�gZ�Ih^dZjiZlkdhc�Jmkb��Bkihegyehkv�\i_j\u_�
\�<_g_�\������]��ih^�mijZ\e_gb_f�:��B��G_qbihjZ��

���©ü�"�� ����0� �2��û�1� 2.«ª�k_j[kdh�dZjeh\Zqgh]h�>VLF@�jhk�
i_\Z����������������K\��GbdheZ_\kdbc�fhgZklujv�hdheh�]��OmklZ�
gZ� Ih^dZjiZlkdhc� Jmkb�� Bkihegyehkv� \i_j\u_� Wkk_gkdbf�
ohjhf�ih^�mijZ\��D��/LQNH�\�Wkk_g_� �����������I_j_eh`_gb_�
^ey�fm`kd��ohjZ�±�kf��>h[Z\e_gb_��

���©;m^b� bfy� =hkih^g_«ª� �����]�� <_gZ�� GZi_qZlZgh� Jmk��
ijZ\��[h]hke��nhg^hf�\�KR:���������Bkihegyehkv�\i_j\u_�\�
]��<_g_�\� �����]��ih^�mijZ\e_gb_f�:��B��G_qbihjZ��I_qZlZgh�
gZ�jhlZlhj_��

���©:dkbhkª� gZ� Zjob_j_ckdhc� objhlhgbb�� ��������� ;_jebg��
<i_j\u_�bkihegyehkv�gZ�objhlhgbb�\�]��;_jebg_������������]��
ih^� mijZ\e_gb_f� Z��;��F��E_^dh\kdh]h� [��I��G��:g^jb_\kdh]h��
Kf�������±�gh\Zy�j_^Zdpby��G_�i_qZlZlv��

���O_jm\bfkdZy�i_kgv����� ©KlZjhkbfhgh\kdZyª��Ihk\ysZ_lky�
FZjbb� <eZ^bfbjh\g_� E_\Zg_p�� jh`^_gghc� [Zjhg_kk_� Bdk�
dxev��������������;_jebg��©Ydh�^Z�PZjy«ª�ijhj_^Zdlbjh\Zgh�
\gh\v� ����������� \� %DG� 5HLFKHQKDOO¶_� i_qZlZgh� gZ� jhlZlhj_��
GZi_qZlZgh�Jmk��ijZ\��[h]hke��nhg^hf�\�KR:���������Bkihe�
gyehkv� \i_j\u_� \� ]��;_jebg_� \� �����]�� ih^� mijZ\e_gb_f�
]��@mdh\Z��



���� I_j_q_gv�fmaudZevguo�

���LjhiZjb�\hkdj_kgu�ih� ©G_ihjhqgZoª��Db_\kdh]h�jhki_\Z��
������������<_gZ��I_j\hgZqZevgmx�j_^Zdpbx�������]���±�kf��\�
dhgp_�� klj�� ����� GZi_qZlZgh� Jmk�� ijZ\�� [h]hke�� nhg^hf� \�
KR:� ��������Bkihegyehkv� \i_j\u_� \� ]��Wkk_g_�g_f_pdbf�oh�
jhf������������\�0�QVWHUNLUFKH�ih^�fhbf�mijZ\e_gb_f�����q_�
eh\_d���I_qZlZgh�gZ�jhlZlhj_�k�eZlbgkdhc�ljZgkdjbipb_c��

���<_ebqZgb_�\�g_^_ex�<Zbc��AgZf_ggh]h�jhki_\Z�������������
]��<_gZ��Bkihegyehkv� \i_j\u_� \� �����]�� \� AZevp[mj]_� ih^�
fhbf� mijZ\e_gb_f��I_qZlZgh�gZ� jhlZlhj_��Bf__lky� \� jhlZl��
ba^Zgbb�<_]eZckZ��IhkeZgh�E_^dh\kdhfm����������

���©>hklhcgh�_klv«ª������Khqbg_gb_���Ihk\ysZ_lky�E_hghj_�
<_ee_gdZfi��������������%DG�5HLFKHQKDOO��Bkihegyehkv�\i_j\u_�
\�]��AZevp[mj]_� �����������ih^�fhbf�mijZ\e_gb_f��I_qZlZgh�
gZ�jhlZlhj_��GZi_qZlZgh�\�k_jbb�©GhlgZy�[b[ebhl_dZª��������

����©<a[jZgghc�<h_\h^_«ª� =j_q_kdh]h� jhki_\Z�� �����������
%DG� 5HLFKHQKDOO�� IhkeZe� <_]eZckm� ������������ I_j_ibkZgh�
h��E��Iboe_jhf�^ey�i_j_eh`_gby�gZ�fm`kdhc�ohj�����������

����Ijhdbfgu�mlj_ggb_�\hkdj_kgu������©<kydh_�^uoZgb_«ª��

©KeZ\Z�L_[_��=hkih^b«ª�b�©K\yl�=hkih^v�;h]�gZr«ª���fb�
]eZkh\� agZf_ggh]h� jhki_\Z��<�rbjhdhc� ]Zjfhgbb� �\� l_kghc�
]Zjfhgbb� ±� kf��������� ������������ %DG� 5HLFKHQKDOO��Bkihe�
gyebkv� \i_j\u_� \� ghy[j_� �����]�� \� AZevp[mj]_� ih^� fhbf�
mijZ\e_gb_f��

����©HlpZ� b� KugZ«ª� ���� agZf_ggh]h� jhki_\Z�� ������������
%DG� 5HLFKHQKDOO�� I_qZlZgh� gZ� jhlZlhj_�� Q_luj_okljhqgh��
IhkeZgh�<_]eZckm�������������

����©K\yluc� ;h`_«ª������ AgZf_ggh]h� jhki_\Z�� Lj_o]hehk�
gh_��>ey�Zjob_j_ckdh]h�kem`_gby�������������%DG�5HLFKHQKDOO��
I_qZlZgh�gZ�jhlZlhj_��Bf__lky�\�jhlZlhjghf�ba^Zgbb�m�<_]�
eZckZ��GZi_qZlZgh�\�©Ghlghc�[b[ebhl_d_ª��������Kf��\�wlhc�
l_ljZ^b�aZ�������

����©H�ij_keZ\gZ]h�qm^_k_«ª�Ih^h[_g� ��]h� ]eZkZ�db_\kdh]h�
jhki_\Z��KlbobjZ�gZ�©O\Zebl_o«ª����k_gly[jy��Ihk\ysZ_lky�
E_hghj_�<_ee_gdZfi�� ������������ %DG� 5HLFKHQKDOO��Bkihegy�



� ����ijhba\_^_gbc�B��:��=Zj^g_jZ�

ehkv� \i_j\u_� ����������� \� ]��AZevp[mj]_� ih^�fhbf� mijZ\e_�
gb_f��I_qZlZgh�gZ�jhlZlhj_��GZi_qZlZgh�kh�\k_fb�klbobjZfb�
ijhl��<_]eZckhf��Kf����x�l_ljZ^v��

����©K� gZfb� ;h]«ª� [hevrh]h� agZf_ggh]h� jhki_\Z�� =eZk����
������������%DG�5HLFKHQKDOO��Bkihegyehkv�\i_j\u_�gZ�Jh`^_�
kl\h���������]��\�AZevp[mj]_�ih^�fhbf�mijZ\e_gb_f��<_]eZckm�
ihkeZgh�������������

����©B�\k_o��b�\ky«ª��Khqbg_gb_��������������%DG�5HLFKHQKDOO��
I_qZlZgh� gZ� jhlZlhj_�� Bkihegyehkv� \i_j\u_� ����������� \�
]��AZevp[mj]_�ih^�fhbf�mijZ\e_gb_f��GZi_qZlZgh�\�©Ghlghc�
[b[ebhl_d_ª�m�ijhl��<_]eZckZ��

>;_a� ghf_jZ@��©B� h� \k_o�� b� aZ� \ky«ª� agZf_ggh]h� jhki_\Z��
�����������%DG�5HLFKHQKDOO��

����©K\yluc� ;h`_«ª����� agZf_gh]h� jhki_\Z�� Ihk\ysZ_lky�
E_hghj_�<_ee_gdZfi�������������%DG�5HLFKHQKDOO��Bkihegyehkv�
\i_j\u_� hk_gvx� ����� ]�� \� AZevp[mj]_� ih^� fhbf� mijZ\e_�
gb_f��I_qZlZgh�gZ�jhlZlhj_��IhkeZgh�<_]eZckm������������

����©O\Zebl_�bfy�=hkih^g_«ª�H[boh^gh_��db_\kdh]h�jhki_\Z��
Ihk\ysZ_lky�E_hghj_�<_ee_gdZfi�� ������������%DG�5HLFKHQ�
KDOO�� Bkihegyehkv� \i_j\u_� \� k_gly[j_� �����]�� \� AZevp[mj]_�
ih^�fhbf�mijZ\e_gb_f��I_qZlZgh�gZ�jhlZlhj_��

����©Dj_kl� \ha^\baZ_f«ª�KlbobjZ� gZ� ©=hkih^b�� \haa\Zo«ª�

gZ�<ha^\b`_gb_��=eZk����Ih^h[_g�©<k_�hleh`r_«ª�db_\kdh]h�
jhki_\Z�� ������������ %DG� 5HLFKHQKDOO�� Bkihegyehkv� \i_j\u_�
����������� \� ]��AZevp[mj]_� ih^�fhbf� mijZ\e_gb_f��Ba^Zgh�
`mjgZehf� ©Ih� klhiZf�OjbklZª������]��GZi_lh�gZ�ieZklbgd_�
ohjhf�?��B��?\_pZ�\�IZjb`_������]��

����©K\yluc�;h`_«ª������ �����������%DG�5HLFKHQKDOO��I_qZ�
lZgh�gZ�jhlZlhj_��K�bkdZ`_gbyfb�gZi_qZlZgh�\�Ghlghf�k[hj�
gbd_� ijZ\hkeZ\gh]h� jmkkdh]h� p_jdh\gh]h� i_gby� >Ehg^hg��
������L�����K����@��Bf__lky�m�<_]eZckZ�±�gZi_qZlZg�\�©Ghlghc�
[b[ebhl_d_ª�������



���� I_j_q_gv�fmaudZevguo�

����KeZ\hkeh\b_� \_ebdh_� agZf_ggh]h� jhki_\Z�� Ihk\ysZ_lky�
fh_c� ihfhsgbp_� ih� ohjm� \� AZevp[mj]_� Weva_� AZjh[kdhc��
?jmg^Z��B��=Zj^g_j��Hq_gv�g_m^Zqgh��B��=�� �������������� ±�
����������� %DG� 5HLFKHQKDOO��GZi_qZlZgh� k� eZlbgkdhc� ljZgk�
djbipb_c� \� Wkk_g_�� Bkihegyehkv� \i_j\u_� \� ]��Wkk_g_� \�
0�QVWHUNLUFKH� g_f_pdbf� ohjhf� ���� q_e��� ih^�fhbf� mijZ\�
e_gb_f� ������������Kgylh� ^ey� i_j_^Zqb� gZ� jZ^bh� �.|OQ�� \�
bkiheg_gbb�Wkk_gkdh]h�ohjZ�ih^�mijZ\e_gb_f�DZjeZ�Ebgd_�
���k_gly[jy������]��\�]��Wkk_g_��ohjhf�\�����q_eh\_d��

����©;h]�=hkih^v«ª�b�ljhiZjv�]eZk���dZjiZlhjmkkdh]h�jhki_�
\Z���������������������%DG�5HLFKHQKDOO��Bkihegyehkv�\i_j\u_�
�����������\�AZevp[mj]_�ih^�fhbf�mijZ\e_gb_f��

����©:eebembyª���fb�]eZkh\��eblmj]bcgh_��db_\kdh]h�jhki_\Z��
�^ey�h^ghjh^gh]h�ohjZ�±�kf���������������������%DG�5HLFKHQ�

KDOO��Hl^_evgu_� ]eZku� bkihegyebkv� \� AZevp[mj]_� \� �����]��
Ih^�fhbf�mijZ\e_gb_f��GZi_qZlZgh�\�>`hj^Zg\bee_�hl^_ev�
guf�\uimkdhf��

����©Fbehklv�fbjZ«ª�����db_\kdh]h�jhki_\Z��������������%DG�
5HLFKHQKDOO�� Bkihegyehkv� \i_j\u_� \� AZevp[mj]_� �����������
ih^�fhbf�mijZ\e_gb_f��I_qZlZgh�gZ�jhlZlhj_��I_j_eh`_gb_�
^ey� h^ghjh^gh]h� ohjZ� �kf�� >h[Z\e_gb_�� k^_eZgh� iZl_jhf�
Em^\b]hf�Iboe_jhf�\�Jbf_��hli_qZlZgh�lZf� ������]���gZ�jh�
lZlhj_�b�bkihegyehkv�\�<ZlbdZgkdhf�jZ^bh�\�gZqZe_� �����]��
ohjhf� JmkkbdmfZ� ih^� mijZ\e_gb_f� E��Iboe_jZ�� Ba^Zgh� \�
©Ghlghc�[b[ebhl_d_ª�������������]����

����Ijhdbfgu�^g_���fb�]eZkh\�agZf_ggh]h�jhki_\Z��������������
%DG�5HLFKHQKDOO��

����©<hkdj_k_gb_� L\h_��Ojbkl_�KiZk_«ª������KlbobjZ� gZ�
IZkom�� =eZk� �� h[boh^gh]h� jhki_\Z�� GZi_qZlZgh� \� k_jbb�
©GhlgZy�[b[ebhl_dZª�����������������������%DG�5HLFKHQKDOO��

Bkihegyehkv� \� Z[[Zlkl\_� 1LHGHUDOWDLFK� &DSHOOD� DQWLTXZ� ih^�
mijZ\e_gb_f�h��Bjbg_y�Lhpd_��

����©B�\k_o��b�\ky«ª�agZf_ggh]h�jhki_\Z��H^ghjh^guc�ohj��
������������%DG�5HLFKHQKDOO��



� ����ijhba\_^_gbc�B��:��=Zj^g_jZ�

����©?^bg� K\yl«ª� db_\kdh]h� jhki_\Z�� H^ghjh^guc� ohj��
������������%DG�5HLFKHQKDOO��

����©Fbehklv�fbjZ«ª�Znhgkdh]h�jhki_\Z��H^ghjh^guc�ohj��
Ih^h[_g� ©H[tylby�hlqZ«ª�=eZk� ��� ������������%DG�5HLFKHQ�
KDOO��

����©>Z�bkijZ\blky«ª�����]j_q_kdh]h�jhki_\Z��kf��©Kimlgbd�
ikZehfsbdZª�� k�������� Lj_o]hehkgh_� k� q_luj_o]hehkguf� oh�
jhf��������������%DG�5HLFKHQKDOO��;ueh�jZamq_gh�\�AZevp[mj]_��
gh�g_�bkihegyehkv�ih�[he_agb�h^gh]h�ba�i_\ph\���������

����©JZa[hcgbdZ� [eZ]hjZamfgZ]h«ª� ����� Khqbg_gb_�� Lj_o�
]hehkgh_�� ������������%DG�5HLFKHQKDOO��Bkihegyehkv�\i_j\u_�
��Zij_ey��<��Q_l\��������]��\�AZevp[mj]_�ih^�fhbf�mijZ\e_gb_f��
khij��� J_r��Imj]Zc�� Zevl�� AZjh[kdZy��I_qZlZgh� gZ� jhlZlhj_��
I_qZlZgh�lbih]jZnkdbf�kihkh[hf�dZd�ijbeh`_gb_�d�`mjgZem�
©Ih�klhiZf�OjbklZª���������>Bkihegyehkv@�&DSHOOD�DQWLTXZ�ih^�
mijZ\e_gb_f�h��Bjbg_y�Lhpd_��Z[[Zlkl\h�1LHGHUDOWDLFK�������]��

����DZghg� IZkob� ]j_q_kdh]h� jhki_\Z�� �H[boh^�� Ki[��� ������
E������h[����������������%DG�5HLFKHQKDOO��

����©<hkdj_kgb��;h`_«ª��Khqbg_gb_���Ql_p��l_ghj��k�ohjhf��
������������ %DG� 5HLFKHQKDOO�� Bkihegyehkv� \i_j\u_� \� AZevp�
[mj]_� ����������� ih^� fhbf� mijZ\e_gb_f� �ql_p� ±� h��I_lj�
Fh^_klh���I_qZlZgh�gZ�jhlZlhj_��

����O_jm\bfkdZy� i_kgv� ����� Khnjhgb_\kdZy�� Ihk\ysZ_lky�
FZj]Zjbl_� J_cg]hev^�� ����������������� %DG� 5HLFKHQKDOO� ±�
6DO]EXUJ��I_qZlZgh�gZ�jhlZlhj_��J_^Zdpby�^ey�[hevrh]h�ohjZ�
bkihegyehkv� \i_j\u_� Wkk_gkdbf� ohjhf� �� hdly[jy� �����]�� \�
:evlZf[_j]_�ih^�mij��D��Ebgd_��GZi_qZlZgh�Jmk��ijZ\��[h]hke��
nhg^hf�\�KR:���������

����©>hklhcgh� _klv«ª����� ]j_q_kdh]h� jhki_\Z� ©@mdh\kdZy�
fZeZyª�� ������������ %DG� 5HLFKHQKDOO�� GZi_qZlZgh� ©GhlgZy�
[b[ebhl_dZª���������������

����©=hkih^b� kbe«ª� fZeh]h� agZf_ggh]h� jhki_\Z�� IjhklZy�
]ZjfhgbaZpby��������������%DG�5HLFKHQKDOO��GZibkZgh�\������]��
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\�;Z^_�J_co_goZee_�b�bkihegyehkv�\i_j\u_�\�lhf�`_�]h^m�\�
AZevp[mj]_�ih^�fhbf�mijZ\e_gb_f��;hevrh_�©=hkih^b�kbe«ª�

b�©=hkih^b��Zs_�g_�[uohf«ª�gZibkZgu�\������]��

����KlbobjZ�ih�?\Zg]_ebb�gZ�Ij_h[jZ`_gb_�fZeh]h� agZf_g�
gh]h� jhki_\Z��=eZk� ��� ������������ %DG� 5HLFKHQKDOO��Bkihegy�
ehkv� \i_j\u_� \� AZevp[mj]_� ����������� ih^� fhbf� mijZ\e_�
gb_f��GZi_qZlZgh� \� ©Ghlghc� [b[ebhl_d_ª������� �������� ±�

>Ih� \k_c� \b^bfhklb��i_j_imlZgu� ^Zlu�gZibkZgby�b�i_j\h]h�
bkiheg_gby@��

����KlbobjZ�ih�?\Zg]_ebb�\�g_^_ex�<Zbc�fZeh]h�agZf_ggh]h�
jhki_\Z��=eZk� ��� ������������ %DG� 5HLFKHQKDOO��GZi_qZlZgh� \�
©Ghlghc�[b[ebhl_d_ª���������������

����KlbobjZ� ih� ?\Zg]_ebb� gZ� <\_^_gb_� fZeh]h� agZf_ggh]h�
jhki_\Z�� =eZk� ��� ������������ %DG� 5HLFKHQKDOO�� GZi_qZlZgh� \�
©Ghlghc�[b[ebhl_d_ª���������������

����KlbobjZ�ih�?\Zg]_ebb�gZ�J��O��fZeh]h�agZf_ggh]h�jhki_�
\Z��=eZk����������������%DG�5HLFKHQKDOO��I_qZlZgh�gZ�jhlZlhj_��
GZi_qZlZgh�\�©Ghlghc�[b[ebhl_d_ª���������������

����KlbobjZ�ih�?\Zg]_ebb�gZ�;h]hy\e_gb_�fZeh]h�agZf_ggh]h�
jhki_\Z�� =eZk� ��� ������������ %DG� 5HLFKHQKDOO�� I_qZlZgh� gZ�
jhlZlhj_��GZi_qZlZgh�\�©Ghlghc�[b[ebhl_d_ª���������������±�

Wlbfb�klbobjZfb�bkq_jiu\Zxlky�\k_�klbobju�ih�?\Zg]_ebb�
gZ�mlj_gb��mdZaZggu_�^ey�^\mgZ^_kyluo�ijZa^gbdh\��

����©Hl�xghklb� fh_y«ª����� ]j_q_kdh]h� jhki_\Z�� =eZk� ���
���������������%DG�5HLFKHQKDOO��I_qZlZgh�gZ�jhlZlhj_��GZi_�
qZlZgh�\�©Ghlghc�[b[ebhl_d_ª���������������

����<_ebqZgb_� gZ� Jh`^_kl\h�Ojbklh\h� agZf_ggh]h� jhki_\Z��
�����������%DG�5HLFKHQKDOO��I_qZlZgh�gZ�jhlZlhj_��

����<_ebqZgb_� gZ�<\_^_gb_� agZf_ggh]h� jhki_\Z�� ������������
%DG�5HLFKHQKDOO��I_qZlZgh�gZ�jhlZlhj_��

����©K\_l_� lbobc«ª����� db_\kdh]h� jhki_\Z�� Ihk\ysZ_lky�
Wkk_gkdhfm� ohjm� eblmj]bq_kdh]h� i_gby�<hklhqghc�P_jd\b��



� ����ijhba\_^_gbc�B��:��=Zj^g_jZ�

������������%DG�5HLFKHQKDOO��GZi_lh�ohjhf�;��F��E_^dh\kdh]h�
�Kbgh^��� gZ� ieZklbgd_� Ä&KRUDO� 3LHFHV� E\�0RVFRZ� RI� 5XVVLDQ�

6DFUHG�0XVLF´��������Gvx�Chjd��GZi_qZlZgh�©GhlgZy�[b[ebh�
l_dZª�dZd���������������

����©;h]hjh^bp_� >_\h�� jZ^mcky«ª����� ]j_q_kdh]h� jhki_\Z��
=eZk������������������%DG�5HLFKHQKDOO��

����:glbnhgu�gZ�Jh`^_kl\h�Ojbklh\h�dZjiZlhjmkkdh]h�jhk�
i_\Z���H[jZa_p�^ey�i_gby�ijZa^gbqguo�Zglbnhgh\��Ijhkl_c�
rZy� ]ZjfhgbaZpby��� >ZlZ� gZibkZgby� \_jhylgh� �����]�� %DG�
5HLFKHQKDOO�� Bkihegyehkv� ^ey� \k_o� ijZa^gbdh\� ih^� fhbf�
mijZ\e_gb_f�\�AZevp[mj]_�k������]��

����©Dj_klm�L\h_fm«ª�db_\kdh]h�jhki_\Z��>;_a�^Zlu�b�f_klZ�
gZibkZgby@��GZi_qZlZgh�\�ba^��©GhlgZy�[b[ebhl_dZª�������

����©?ebpu� \h�OjbklZ� dj_klbkl_ky«ª� ]Zebpbckdh]h� gZi_\Z��
������������%DG�5HLFKHQKDOO��

����©>hklhcgh�_klv«ª�����h[uqgh]h�jhki_\Z��=eZk���������������
%DG�5HLFKHQKDOO��

����©?^bg� k\yl«ª� db_\kdh]h� jhki_\Z�� ������������ %DG� 5HL�
FKHQKDOO��GZi_qZlZgh�m�ijhl��G��<_]eZckZ��Bkihegyehkv�\i_j�
\u_�\�AZevp[mj]_�����������ih^�fhbf�mijZ\e_gb_f��

����©KeZ\Z«ª�� ©?^bghjh^guc�Kug_«ª� agZf_ggh]h�jhki_\Z��
H^ghjh^guc� ohj��Hlpm�Ex^\b]m�Iboe_jm�� ������������� %DG�
5HLFKHQKDOO��

����©Ijbb^bl_� ihdehgbfky«ª� ���� agZf_ggh]h� jhki_\Z��
H^ghjh^guc� ohj�� Hlpm� Ex^\b]m� Iboe_jm�� ����������� %DG�
5HLFKHQKDOO��

����©K\yluc�;h`_«ª�agZf_ggh]h�jhki_\Z��H^ghjh^guc�ohj��
Hlpm�Ex^\b]m�Iboe_jm���������������%DG�5HLFKHQKDOO��

����<_ebdZy�_dl_gby�agZf_ggh]h�jhki_\Z��H^ghjh^guc�ohj��
�����������%DG�5HLFKHQKDOO��

����FZeZy� _dl_gby� agZf_ggh]h� jhki_\Z�� H^ghjh^guc� ohj��
�������������%DG�5HLFKHQKDOO��
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����I_j_^�ql_gb_f�?\Zg]_eby�>©B�^moh\b�l\h_fm«ª@�agZf_g�
gh]h�jhki_\Z��H^ghjh^guc�ohj�������������%DG�5HLFKHQKDOO��

����Km]m[Zy� _dl_gby� agZf_ggh]h� jhki_\Z�� H^ghjh^guc� ohj��
�����������%DG�5HLFKHQKDOO��

����?dl_gbb� i_j_^�O_jm\bfkdhc� agZf_ggh]h� jhki_\Z��H^gh�
jh^guc�ohj�������������%DG�5HLFKHQKDOO��

����©JZa[hcgbdZ� [eZ]hjZamfgZ]h«ª� ����� ������������ %DG�

5HLFKHQKDOO��Ljbh��?jmg^Z��G_m^Zqgh��

����©Hl� xghklb� fh_y«ª� ���� agZf_ggh]h� jhki_\Z�� ������
�����������%DG�5HLFKHQKDOO��Gh\Zy�j_^Zdpby�±�kf���������GZ�
i_qZlZgh� \� gh\hc� j_^Zdpbb� \� iheghf� RSXV¶_� Zglbnhgh\� \�
>`hj^Zg\bee_���������

����©Dlh�_klv�k_c�PZjv�KeZ\u«ª������GZ�hk\ys_gb_�ojZfZ��
Ljbh��Ihk\ysZ_lky�Zjob_ibkdhim�Kl_nZgm��Kf�������������������

%DG�5HLFKHQKDOO��GZi_qZlZgh�gZ�jhlZlhj_��Ba^Zgh�\� ©Ghlghc�
[b[ebhl_d_ª��������

����:glbnhgu� \� g_^_ex� <Zbc� dZjiZlhjmkkdh]h� gZi_\Z�� Kf��
������>ZlZ�gZibkZgby�g_ba\_klgZ��\_jhylgh� �����\�%DG�5HL�
FKHQKDOO¶_��Bkihegyehkv�\�AZevp[mj]_�ih^�fhbf�mijZ\e_gb_f�
\������]��

����:glbnhgu� gZ� <hag_k_gb_� dZjiZlhjmkkdh]h� gZi_\Z�� >ZlZ�
gZibkZgby� g_ba\_klgZ�� \_jhylgh� ����� \� %DG� 5HLFKHQKDOO¶_��
Bkihegyehkv�\�AZevp[mj]_�\������]��ih^�fhbf�mijZ\e_gb_f��

����:glbnhgu� Iylb^_kylgbpu� dZjiZlhjmkkdh]h� gZi_\Z�� Kf��
��������������>ZlZ�gZibkZgby�g_ba\_klgZ�������]��%DG�5HLFKHQ�
KDOO��Bkihegyehkv�\�AZevp[mj]_�ih^�fhbf�mijZ\e_gb_f�\������]��

����:glbnhgu�gZ�Ij_h[jZ`_gb_�dZjiZlhjmkkdh]h�gZi_\Z��>ZlZ�
gZibkZgby� g_ba\_klgZ�� �����]�� %DG� 5HLFKHQKDOO��Bkihegyehkv�
\i_j\u_�\������]��\�AZevp[mj]_�ih^�fhbf�mijZ\e_gb_f��

����:glbnhgu�gZ�IZkom�dZjiZlhjmkkdh]h�gZi_\Z��>ZlZ�gZib�
kZgby� g_ba\_klgZ�� �����]�� %DG� 5HLFKHQKDOO�� Bkihegyehkv� \�
AZevp[mj]_�\������]��ih^�fhbf�mijZ\e_gb_f��
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����:glbnhgu�gZ�<ha^\b`_gb_�dZjiZlhjmkkdh]h�gZi_\Z��>ZlZ�
gZibkZgby� g_ba\_klgZ�� �����]�� %DG� 5HLFKHQKDOO��Bkihegyehkv�
\i_j\u_�\�AZevp[mj]_�ih^�fhbf�mijZ\e_gb_f�\������]��

����:glbnhgu�gZ�;h]hy\e_gb_�dZjiZlhjmkkdh]h�gZi_\Z��>ZlZ�
gZibkZgby�g_ba\_klgZ�������]��%DG�5HLFKHQKDOO��Bkihegyehkv�\�
AZevp[mj]_�\������]��ih^�fhbf�mijZ\e_gb_f��I_qZlZgh�gZ�jh�
lZlhj_��Wlbfb� ZglbnhgZfb�bkq_jiu\Zxlky�\k_�eblmj]bcgu_�
Zglbnhgu�^\mgZ^_kyluo�ijZa^gbdh\��

����©	 ��û01�)2��«ª�����]j_q_kdh]h� �gh\h�]j_q_kdh]h��jhk�
i_\Z�������������%DG�5HLFKHQKDOO��

����©K\yluc�;h`_«ª�����]j_q_kdh]h�jhki_\Z�������������%DG�
5HLFKHQKDOO��GZi_qZlZgh�\�©Ghlghc�[b[ebhl_d_ª���������������

����Ijhdbfgu�mlj_ggb_�\hkdj_kgu�����agZf_ggh]h�jhki_\Z��
<� l_kghc� ]Zjfhgbb�� ������������ %DG�5HLFKHQKDOO��=eZk����Bk�
ihegyehkv�\i_j\u_������������\�AZevp[mj]_�ih^�fhbf�mijZ\�
e_gb_f�� =eZk��� ±� ������������ =eZk��� ±� ������������ =eZk��� ±�
�����������=eZk��� ±� ������������=eZk��� ±� ������������ >>Zlu�b�
f_klh�bkiheg_gby�ijhdbfgh\���b���]eZkh\�g_�mdZaZgu@��

����©Dlh�_klv�K_c�PZjv�KeZ\u«ª������GZ�hk\ys_gb_�ojZfZ��
�Kf��������������������%DG�5HLFKHQKDOO��I_qZlZgh�gZ�jhlZlhj_��
Ba^Zgh�©Ghlghc�[b[ebhl_dhcª��������

����Ijhkbl_evgZy� _dl_gby� agZf_ggh]h� jhki_\Z��H^ghjh^guc�
ohj�������������%DG�5HLFKHQKDOO��

����©Iehlbx�mkgm\«ª������������%DG�5HLFKHQKDOO��

����©K_^_�:^Zf�ijyfh� jZy«ª�KlbobjZ� \�g_^_ex�Kujhimkl�
gmx�h[uqgh]h�jhki_\Z��=eZk����I_j\hgZqZevgh�[ueh�gZibkZgh�
\� ]��P_lbgv_�\� �����]�� abfhc��qZklbqgh�mljZq_gh��GZklhysZy�
\_sv�gZibkZgZ�\lhjbqgh��������������%DG�5HLFKHQKDOO��

����<_ebqZgb_�gZ�Ij_h[jZ`_gb_�agZf_ggh]h�jhki_\Z��������������
%DG�5HLFKHQKDOO��

����<_ebqZgb_�gZ�<ha^\b`_gb_�agZf_ggh]h�jhki_\Z��������������
%DG�5HLFKHQKDOO��
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����<_ebqZgb_�gZ�Jh`^_kl\h�;h]hjh^bpu�agZf_ggh]h�jhki_\Z��
�����������%DG�5HLFKHQKDOO��

����©Hl�\hklhd�khegpZ«ª������������%DG�5HLFKHQKDOO��Bkihe�
gyehkv�\i_j\u_�����������Wkk_gkdbf�ohjhf�ih^�mijZ\e_gb_f�
D��Ebgd_� \� Fxgo_g_�� GZi_lh� gZ� ieZklbgd_� Ä5XVVLVFKHV�
3RQWLILNDODPW´��GZi_qZlZgh�©Ghlghc�[b[ebhl_dhcª���������

����©H��^b\gh_�qm^h«ª�Ih^h[_g��=eZk���db_\kdh]h� �]Zebpdh�
]h�� jhki_\Z�� ������������ %DG� 5HLFKHQKDOO��I_j\uc� ©\_ebdbcª�
=Zj^g_j��±�B��:��=������������

����©>hf_�?njZnh\«ª�Ih^h[_g��=eZk� ��db_\kdh]h� �]Zebpdh�
]h��jhki_\Z��������������%DG�5HLFKHQKDOO��

����©>hklhcgh� _klv«ª� ���� k_j[kdh]h� jhki_\Z�� ������������
%DG�5HLFKHQKDOO��

����©Ijbb^bl_��ihdehgbfky«ª�����k_j[kdh]h�jhki_\Z��H^gh�
jh^guc� ohj�� ������������ %DG� 5HLFKHQKDOO�� F_eh^by� \aylZ� ba�
>ghlgh]h�k[hjgbdZ@�=DJUHE��������

����©<hkdj_k_gb_�L\h_��Ojbkl_�KiZk_«ª�fZeh]h�agZf_ggh]h�
jhki_\Z��=eZk����������;_e]jZ^��GZi_qZlZgh�\�k_jbb�©GhlgZy�
[b[ebhl_dZª��������

����©:dkbhkª�fhkdh\kdh]h�gZi_\Z��������������%DG�5HLFKHQKDOO��
Ba^Zgh�dZd�ijbeh`_gb_�d�`mjgZem�©Ih�klhiZf�OjbklZª���������

����O_jm\bfkdZy� i_kgv� ����� GZ� ©H[tylby� hlqZ«ª� [he]Zj�
kdh]h� jhki_\Z�� =eZk���� Ihk\ysZ_lky� FZj]Zjbl_� J_cg]hev^��
�����������%DG�5HLFKHQKDOO��Ojhgheh]bq_kdb�wlZ�\_sv�^he`gZ�
klhylv� ihke_������Ihemq_gZ� ���������� hl� _ibkdhiZ�E_hglby�
@_g_\kdh]h�>;Zjlhr_\bqZ@��

����©Ydh� ^h[ey� \�fmq_gbp_o«ª�Ih^h[_g� ]eZk� �� agZf_ggh]h�
jhki_\Z��������������%DG�5HLFKHQKDOO��

����Dhg^Zd� b� bdhk�IZkob� ]j_q_kdh]h� jhki_\Z��=eZk� ���H^gh�
jh^guc�ohj��IZfylb�g_aZ[\_ggh]h�gZklZ\gbdZ� Zjob_ibkdhiZ�
=Z\jbbeZ�Q_ey[bgkdh]h�����������������������%DG�5HLFKHQKDOO��
WlZ�\_sv�gZibkZgZ�ih^�[hevrbf�\ebygb_f�i_j_eh`_gby�wlhc�
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f_eh^bb� ^ey� h^ghjh^gh]h� ohjZ�� k^_eZgghc� Zjob_ibkdhihf�
=Z\jbbehf�\������beb������]��\�;_e]jZ^_��b�ml_jygghc�fghx�
\h� \j_fy� \hcgu� �������� ]h^Z��Ihwlhfm� a^_kv� \hafh`gu� kh�
\_jr_ggh�iZjZee_evgu_�f_klZ��B��=��

����©?]^Z� hl�^j_\Z«ª� db_\kdh]h� �]Zebpdh]h��jhki_\Z��Ih^h�
[_g� ]eZk� ��� ���������������������� Iheghqv�� %DG� 5HLFKHQKDOO��
GZi_qZlZgh�\�©Ghlghc�[b[ebhl_d_ª���������������

����©;h]Zlbb� h[gbsZrZ«ª� Klbo� ihke_� [eZ]hkeh\_gby� oe_�
[h\��Ik������ kl������Gh\h�[he]Zjkdbc�jhki_\�� ������������%DG�
5HLFKHQKDOO��<ZjbZgl�^ey�fZeh]h�ohjZ��������������Ba^Zgh�dZd�
ijbeh`_gb_�d�`mjgZem�©Ih�klhiZf�OjbklZª���������

����:gZn_fZ��H[uqgh]h�gZi_\Z��F_eh^by�keurZgZ�\�IZjb`_��
������������%DG�5HLFKHQKDOO��

����©;h]hjh^bp_� >_\h«ª� ����� =eZk� �� agZf_ggh]h� jhki_\Z��
F_eh^by�i_j_\_^_gZ�k�djxdh\���������������%DG�5HLFKHQKDOO��

����©G_� hl\jZlb� ebpZ�L\h_]h«ª�<_ebdbc� ijhdbf_g� agZf_g�
gh]h� jhki_\Z�� =eZk� ��� Lj_o]hehkgh_�� ��� Z\]mklZ� �����]�� %DG�
5HLFKHQKDOO��

����©>Ze�_kb�^hklhygb_«ª�Ijhdbf_g�\_ebdbc�agZf_ggh]h�jhk�
i_\Z��=eZk����Lj_o]hehkgh_����k_gly[jy������]��%DG�5HLFKHQKDOO��

����©>mr_�fhy«ª������������Wkk_g��

����O_jm\bfkdZy� i_kgv� ����� ©GZ� jZahj_gb_� Fhkd\uª�� Ih�
k\ysZ_lky�?]h�<ukhdhij_ih^h[bx�h��IZ\em�=_cgjbokm�b�_]h�
ohjm�©BhZgg�>ZfZkdbgª��������������Dj_n_ev^��

����K\_lbe_g�Iylb^_kylgbpu� agZf_ggh]h� jhki_\Z��GZi_qZ�
lZgh�m�ijhl��G��<_]eZckZ���������������������%DG�5HLFKHQKDOO��

����Dhg^Zd� \� g_^_ex� <Zbc� agZf_ggh]h� jhki_\Z�� =eZk� ���
������������%DG�5HLFKHQKDOO��Bkihegyehkv�\i_j\u_������������
g��kl��\�.UHIHOG�+HUGLQJHQ�Wkk_gkdbf�ohjhf�ih^�mijZ\e_gb_f�
D��Ebgd_��

�����©KiZkb�hl�[_^«ª�h[uqgh]h�gZi_\Z��\ZjbZgl��������������
Fxgo_g��;hjbkm�K_\bjh\bqm�Ydh\e_\m��
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>h[Z\e_gb_�

I_j\hgZqZevgu_�j_^Zdpbb��i_j_eh`_gby�wlbo�\_s_c���
k^_eZggu_�^jm]bfb�

�����©>hklhcgh� _klv«ª� ���� jhki_\Z� pZjy� N_h^hjZ�� Ihk\y�
sZ_lky�Rmj_�Kbgvd_\bqm��I_j\hgZqZevgZy�j_^Zdpby� �����]��
����� ^_dZ[jy� �����]�� ;_e]jZ^��<� wlhc� j_^Zdpbb� \i_j\u_� bk�
ihegyeZkv�gZ�Jh`^_kl\h������]��\�]��;blheb�ih^�mijZ\e_gb_f�
E��B��FZkebqZ��>>Ze__�ijb\h^blky@�j_^Zdpby������]��±�<�wlhc�
j_^Zdpbb�bkihegyehkv�g_h^ghdjZlgh�jZaebqgufb�ohjZfb��

�����©;m^b�bfy�=hkih^g_«ª�I_j_eh`_gb_�gZ�h^ghjh^guc�ohj�
Z\lhjZ�� ������������%DG�5HLFKHQKDOO��GZi_qZlZgh�\�dj_n_ev^�
kdhc�iZjlblmj_� >.UHIHOG�7UDDU��9HUODJ� 6W��$QGUHDV@�GZi_lh�gZ�
imeeZokdhc�>3XOODFK@�ieZklbgd_��

������©Fbehklv� fbjZ«ª� db_\kdh]h� jhki_\Z�� I_j_eh`_gb_�
^ey� h^ghjh^gh]h� ohjZ�Ex^\b]Z�Iboe_jZ�� ������������ Jbf��
Bkihegyehkv� \i_j\u_� ohjhf� JmkkbdmfZ� ih^� mijZ\e_gb_f�
Ex^\b]Z�Iboe_jZ� ih�<ZlbdZgkdhfm� jZ^bh� \� gZqZe_� �����]��
GZi_qZlZgh� gZ� jhlZlhj_� \� Jmkkbdmf_� �Jbf��� GZi_qZlZgh� \�
dj_n_ev^kdhc� iZjlblmj_� >.UHIHOG�7UDDU�� 9HUODJ� 6W��$QGUHDV@��
GZi_lh�gZ�imeeZokdhc�>3XOODFK@�ieZklbgd_��

�����LjhiZjb�\hkdj_kgu�ih�©G_ihjhqgZoª�db_\kdh]h�jhki_\Z��
I_j_eh`_gb_� ^ey� h^ghjh^gh]h� ohjZ� Z\lhjZ��I_j_eh`_gb_�
ihk\ysZ_lky� ;hjbkm� K_\bjh\bqm� Ydh\e_\m�� ����������� %DG�
5HLFKHQKDOO��

�����©Ydh� ^Z�PZjy«ª�Ba�O_jm\bfkdhc�KlZjhkbfhgh\kdhc��
I_j\hgZqZevgZy�j_^Zdpby������]��������������;_jebg��

������©K_^_�:^Zf«ª�KlbobjZ�gZ�©KeZ\Z«ª�gZ�©=hkih^b�\ha�
a\Zo«ª� \� g_^_ex� Kujhimklgmx�� I_j\hgZqZevgZy� j_^Zdpby�
��������]��P_lbgv_��GZi_qZlZgh�\�\ZjrZ\kdhf�`mjgZe_�©<hk�
dj_kgh_�ql_gb_ª�������������K��������GZc^_gh�\������]���nhlh�
]jZnbjh\Zgh�b�ihk\ys_gh�0�OOH�FZj]Zjbl_�J_cg]hev^��
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�����LjhiZjb� \hkdj_kgu� ih� ©G_ihjhqgZoª��I_j\Zy� j_^Zdpby��
P_lbgv_�� �����]��WlZ� iZjlblmjZ� hklZeZkv� \� �����]�� kh� \k_fb�
fhbfb�^jm]bfb�ijhba\_^_gbyfb�\�B_jmkZebf_��b�[ueZ�fghx�
kh\_jr_ggh�aZ[ulZ��<������]��ih�iZfylb�y�gZibkZe�wlm�\_sv�
\gh\v� �f_eh^by� ba� ^jm]h]h� ba^Zgby�H[boh^Z«��� ��� ^_dZ[jy�
�����]�� kemqZcgh� y� gZr_e� __� \� Ehg^hg_� \� ;eZ]h\_s_gkdhc�
`_gkdhc�h[bl_eb� ±� lZf�[ueb� k_klju� ZjZ[db�ba�B_jmkZebfZ��
>«@�ijbkeZe�fg_�ijb\h^bfmx� a^_kv�i_j\hgZqZevgmx�j_^Zd�
pbx�������]��Ihemq_gh������������\�Ehg^hg_��

�����©ü�"� � ���� 0� �2�� û�1� 2.«ª� K_j[kdh_�� I_j_eh`_gb_� ^ey�
fm`kdh]h�ohjZ��I_j_eh`_gh����Zij_ey������]��\�Fxgo_g_��

������©<a[jZgghc�<h_\h^_«ª�]j_q_kdh]h�jhki_\Z��I_j_eh`_�
gb_�^ey�fm`kdh]h�ohjZ�E��Iboe_jZ��
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,,��

�����©B�h�\k_o��b� aZ�\ky«ª� agZf_ggh]h�jhki_\Z��Kf�������±�

^jm]Zy� j_^Zdpby��Wkk_g�� �����]��Ghy[jv��Bkihegyehkv� \i_j�
\u_� �� Z\]mklZ� �����]�� Wkk_gkdbf� ohjhf� ih^� mijZ\e_gb_f�
D��/LQNH��GZi_qZlZgh�� ©GhlgZy� [b[ebhl_dZª������� ©Ghlguc�
k[hjgbd� ijZ\hkeZ\gh]h� jmkkdh]h� p_jdh\gh]h� i_gbyª� L�����
������K�������\hafh`gh�@Z\hjhgdh\uf���

�����O_jm\bfkdZy�i_kgv������F_eh^by�������H[boh^�ghlgh]h�
i_gby��Kbgh^��ba^�������]����Ih^h[gZ�ijhlb\m�©>Z�fheqbl«ª�

������������Fxgo_g��Gbdhfm�g_�^Z\Zlv«�?jmg^Z��4ZDWVFK��

�����Klbobju�gZ�©O\Zebl_oª�gZ�<ha^\b`_gb_��Ih^h[_g�©H�ij_�
keZ\gZ]h�qm^_k_«ª�db_\kdh]h�jhki_\Z��=eZk����Klbobju�gZ����
�� ghy[jy� �����]�� Wkk_g�� I_j\Zy� klbobjZ� gZibkZgZ� _s_� \�
�����]��b�gZoh^blky� \� ,� lhf_� ±�������Ih\lhjy_lky� a^_kv�^ey�
iheghlu� \k_]h�ihke_^h\Zgby�� ��y�b� ��y� klbobju�gZibkZgu� \�
�����]��AZi_\u�±�\�������GZi_qZlZgh�dZd�������©Ghlghc�[b[�
ebhl_dbª������]��

�����©=hkih^b��kiZkb�[eZ]hq_klb\uy«ª��Khqbg_gb_���Hdly[jv�
�����]��Wkk_g��Bkihegyehkv�\i_j\u_���Z\]mklZ������]��Wkk_g�
kdbf� ohjhf� ih^� mijZ\e_gb_f�D��Ebgd_� \�Fxgo_g_��I_j_�
eh`_gb_�^ey�h^ghjh^gh]h�ohjZ�±�kf���������GZi_lh�gZ�ieZ�
klbgd_�³5XVVLVFKHV�3RQWLILFDODPW´��GZi_qZlZgh�dZd������©Ghl�
ghc�[b[ebhl_dbª������]��

�����:glbnhgu� kl_i_ggu� ��fb� ]eZkh\� agZf_ggh]h� jhki_\Z��
<k_�Zglbnhgu�gZi_qZlZgu�hl^_evguf�\uimkdhf�\�-RUGDQYLOOH��
=eZk���� ������������Fxgo_g�� =eZk���� ���fZjlZ� �����]��Fxg�
o_g��=eZk�������fZy������]��Fxgo_g��=eZk������hdly[jy������]��
%DG�5HLFKHQKDOO��G_kdhevdh�bkijZ\e_ggZy�j_^Zdpby�wlh]h�`_�
i_kghi_gby�� gZibkZggh]h� \� %DG� 5HLFKHQKDOO¶_�� dZd� ©Hl�xgh�
klb«ª����� kf��������Ijb\h^blky� a^_kv�^ey�iheghlu�pbdeZ�
kl_i_gguo��Gh\Zy�j_^Zdpby�±������]���=eZk�������bxgv������]��
Fxgo_g��=eZk���� ���bxey� �����]��Fxgo_g��=eZk���� ��Z\]mklZ�
�����]���=eZk������k_gly[jy������]��Fxgo_g��
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�����Klbob�i_j_^�r_klhikZefb_f��Khqbg_gb_��>ey�h^ghjh^�
gh]h�ohjZ�����^_dZ[jy������]��Fxgo_g��Bkihegyehkv�\�Jmkkb�
dmf_�ih^�mijZ\e_gb_f�h��E��Iboe_jZ��

�����:eebemby���fb�]eZkh\��Db_\kdh]h�jhki_\Z�^ey�h^ghjh^�
gh]h� ohjZ�� ��� fZy� �����]��Fxgo_g�� =ZjfhgbaZpby� ^ey� kf_�
r_ggh]h� ohjZ� ±� kf�������� JZafgh`Zehkv� gZ� jhlZlhj_� b� bk�
ihegyehkv�ohjhf� >«@�\�3XOODFK��GZi_qZlZgh�\�>`hj^Zg\bee_�
hl^_evguf�\uimkdhf���������

�����K_^Zevgu� \hkdj_kgu� ��fb� ]eZkh\��;he]Zjkdh]h�jhki_\Z��
F_eh^by� \aylZ� ba� jmdhibkgh]h� ghlghebg_cgh]h� Bjfheh]Z�
;9,,�;9,,,�\�� fh_]h� kh[jZgby��I_j_^Z\Zehkv� ih� [Z\Zjkdhfm�
jZ^bh��������������=eZk������Zij_ey������]��Fxgo_g��GZi_qZ�
lZgh�jmkkdbf�nhg^hf�\�KR:��������b�\�©Ghlghc�[b[ebhl_d_�
ijZ\hkeZ\gh]h� ojbklbZgbgZª� ������ �������� I_j_eh`_g� gZ�
fm`kdhc� ohj� k�g_f_pdbf� l_dklhf� h��B��Lhpd_� ��������=eZk����
���fZy������]��Fxgo_g��GZi_qZlZgh�\�k_jbb�©GhlgZy�[b[ebh�
l_dZª� >�����@��=eZk���� ��fZy� �����]��Wkk_g��GZi_qZlZgh� Jmk��
IjZ\��[h]hkeh\kdbf�nhg^hf�\�KR:� ��������©GhlgZy�[b[ebh�
l_dZª���������������=eZk�������fZy������]��Fxgo_g����Zij_ey�
�����]�� GZi_qZlZgh� \� k_jbb� ©GhlgZy� [b[ebhl_dZª� >�����@��

=eZk�������fZy������]��GZi_qZlZgh�\�k_jbb�©GhlgZy�[b[ebhl_�
dZª��������=eZk� ��� ���fZy�b� ��bxgy� �����]��I_j_eh`_gh�gZ�
fm`kdhc�ohj�h��B��Lhpd_�b�gZi_lh�gZ�ieZklbgdm��GZi_qZlZgh�
\� k_jbb� ©GhlgZy�[b[ebhl_dZª��������=eZk���� ��bxgy� �����]��
Fxgo_g�� GZi_qZlZgh� \� k_jbb� ©GhlgZy� [b[ebhl_dZª��������

I_j_eh`_gh� gZ� fm`kdhc� ohj� h��B��Lhpd_�� =eZk���� ��� bxgy�
�����]��Fxgo_g�� GZi_qZlZgh� \� k_jbb� ©GhlgZy� [b[ebhl_dZª�
�������

�����©L_eh�Ojbklh\h�ijbbfbl_«ª�k_j[kdh]h�jhki_\Z�����Z\�
]mklZ������]��Fxgo_g��GZi_qZlZgh�\�ba^Zl_evkl\_�©Ih�klhiZf�
OjbklZª��������

�����©JZa[hcgbdZ�[eZ]hjZamfgZ]h«ª�������Khqbg_gb_���>ey�
lj_o�]hehkh\�����Z\]mklZ������]��GZi_qZlZgh�nhlhf_oZgbq_kdb��
GZi_qZlZgh� \� ijbeh`_gbb� d� `mjgZem� ©Ih� klhiZf� OjbklZª�
��������Bkihegyehkv� &DSHOOD� DQWLTXH� �����������\� Z[[Zlkl\_�
1LHGHUDOWHLFK�ih^�mijZ\e_gb_f�h��Bjbg_y�Lhpd_��
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�����©K\yluc� ;h`_«ª� Ljbh� ^ey� Zjob_j_ckdh]h� kem`_gby��
���Z��>_f_kl\_ggh_�� ���k_gly[jy� �����]��Fxgo_g�����[��GZ�
ieZklbgd_�� ��� k_gly[jy��Fxgo_g��GZi_qZlZgh� dZd� ijbeh`_�
gb_�d�`mjgZem�©Ih�klhiZf�OjbklZª���������������Bkihegyehkv�
\i_j\u_� fm`kdbf� d\Zjl_lhf� k_fbgZjbklh\� «� gZ� Zjob_j_c�
kdhc�kem`[_�\�d_evgkdhf�kh[hj_������������ih^�mijZ\e_gb_f�
Ibl_jZ�<bii_jZ��GZi_lh�ohjhf�;��F��E_^dh\kdh]h��Kbgh^���\�
Gvx�Chjd_�gZ�ieZklbgd_�&KRUDO�3LHFHV�E\�0RVFRZ�RI�5XVVLDQ�

6DFUHG�0XVLF��������

�����Kbf\he� \_ju�� �Khqbg_gb_���Ihk\ysZ_lky� ;��F��E_^dh\�
kdhfm�� �� hdly[jy� �����]�� Fxgo_g�� I_j_^Ze� E_^dh\kdhfm�
������������Bkihegyehkv�bf��GZi_lh�gZ�ieZklbgd_��

�����K\_lbe_g�gZ�Jh`^_kl\h�Ojbklh\h�agZf_ggh]h��iml_\h]h��
jhki_\Z��F_eh^by� i_j_\_^_gZ� k� agZf_gb� ba� ;j_keZ\evkdh]h�
h[boh^Z� ;9,,�\�� >:��>ey� lj_o� `_gkdbo� ]hehkh\@� ������������
Fxgo_g��>;��>ey�kf_rZggh]h�q_luj_o]hehkgh]h�ohjZ@����hd�
ly[jy�������Fxgo_g��GZi_qZlZgh�\�ba^Zl_evkl\_�©Ih�klhiZf�
OjbklZª���������

�����©Fbehklv�fbjZ«ª�����:nhgkdh_� �[he]Zjkdh]h�jhki_\Z�
]eZk��������������%DG�5HLFKHQFKDOO��I_j\hgZqZevgh�g_�ih^ibkZgh��

�����©O\Zebl_�bfy�=hkih^g_«ª�����k_j[kdh]h�jhki_\Z��F_eh�
^by�\aylZ�ba�ba^Zgby�©Kjikdh�ijZ\hkeZ\gh�i�_gb�_ª�=Z\jbeh�
;h�Zjb��b�GbdheZ�LZ�rZdh\b���Dg���� ����� ������K������������

���ghy[jy������]��Fxgo_g��

�����©O\Zebl_�bfy�=hkih^g_«ª�k_j[kdh]h�jhki_\Z��F_eh^by�
lZ�`_��qlh�b�\��������>ey�fm`kdh]h�ohjZ����n_\jZey������]��
Fxgo_g��

�����©	 ��û01�)2��«ª�F_eh^by�]j_q_kdZy��>ey�h^ghjh^gh]h�
ohjZ�����Zij_ey������]��Kf���������

�����©JZ^mcky��`b\hghkguc�Dj_kl_«ª�Ih^h[_g���]h�]eZkZ�agZ�
f_ggh]h�jhki_\Z�����fZy������]��Fxgo_g��IhkeZgh�<_]eZckm��
Hk_gv������]��

�����©>Z�bkijZ\blky«ª���������bxgy������]��Fxgo_g��GZi_�
qZlZgh�\�©Ghlghc�[b[ebhl_d_ª��������
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�����;eZ`_ggu��>ey�fm`kdh]h� ohjZ�� ���fZjlZ� �����]��Fxg�
o_g��GZi_qZlZgh� \� ba^Zgbb� &KHYHWRJQH��GZ� ieZklbgd_� ohjZ�
K\��<eZ^bfbjkdhc�k_fbgZjbb�\�Gvx�Chjd_�³2UWKRGR[� OLWXU�
JLFDO�PXVLk´�����ih^�mij��;��F��E_^dh\kdh]h��

�����©;eZ]hkeh\b�� ^mr_� fhy�� =hkih^Z«ª� I_j\uc� Zglbnhg�
eblmj]bb�k_j[kdh]h�jhki_\Z��l��g��©<_ebdh�[eZ]hkeh\bª����fZy�
�����]��Fxgo_g��F_eh^by� aZibkZgZ� \� �����]�� \� ]��P_lbgv_� k�
]hehkZ�mq_gbdZ�^mo��k_fbgZjbb�>mrZgZ�<mqdh\bqZ�b�ij_ih�
^Z\Zl_ey�p��i_gby�]��MjhrZ�XjbrbqZ��

�����©	 ��û01�)2��«ª������F_eh^by�]j_q_kdZy��ih�F��Ebkb�
pugm���:��>ey�kf_rZggh]h�ohjZ����ghy[jy������]��GZi_lh�gZ�
ieZklbgd_� ³5XVVLVFKHV� 3RQWLILFDODPW´��GZi_qZlZgh� \� ©Ghlghc�
[b[ebhl_d_ª������� ��������;��>ey� lj_o� ]hehkh\� �bkiheZlqb�
dh\�����fZjlZ������]��GZi_qZlZgh�Jmkkdbf�ijZ\hkeZ\guf�[h]h�
keh\kdbf�nhg^hf�\�KR:���������

�����©K_�qlh�^h[jh«ª�IkZehf���������fZjlZ������]��GZi_qZ�
lZgh�ijhl��G��<_]eZckhf�\�©Ghlghc�[b[ebhl_d_ª�������

���Z��©>hklhcgh�_klv«ª�����agZf_ggh]h�jhki_\Z��=eZk����F_�
eh^by� i_j_\_^_gZ� ba�� ©Djm]� p_jdh\gh]h� agZf_ggh]h� i_gbyª�
>^Ze__�� ©Djm]ª@�� Ki[��� ������ Q����� E������ �� ^_dZ[jy� �����]��
Fxgo_g��GZi_qZlZgh�\�>`hj^Zg\bee_��

���[��LZ�`_�kZfZy�f_eh^by�\�ijbfblb\ghc�h[jZ[hld_�������������
Fxgo_g��

�����©=hkih^b��kiZkb�[eZ]hq_klb\uy«ª�Kf��������±�i_j_eh�
`_gb_�^ey�h^ghjh^gh]h�ohjZ��������������Fxgo_g��

�����©>hklhcgh�_klv«ª�����agZf_ggh]h�jhki_\Z��=eZk����F_�
eh^by� i_j_\_^_gZ� ba� ©Djm]Zª� �,��HdlZc��E�����h[���� ���fZjlZ�
�����]�� Fxgo_g�� GZi_qZlZgh� k� ^jm]bfb� ©>hklhcgh«ª� dZd�
RSXV�\�>`hj^Zg\bee_��

�����©;eZ`_gb�� y`_� ba[jZe«ª� Ba� ikZefZ� ���� KlZjbggh]h�
gZi_\Z� �©Kimlgbd� ikZehfsbdZª�� k�� ����� IZfylb� %HUQKDUGW�
0HQWK�����fZy������]��GZi_qZlZgh�\�ba^Zl_evkl\_�©Ih�klhiZf�
OjbklZª��������



���� I_j_q_gv�fmaudZevguo�

�����©>hklhcgh�_klv«ª�����agZf_ggh]h�jhki_\Z��=eZk����F_�
eh^by�i_j_\_^_gZ�ba�©Djm]Zª�HdlZc��E�����Y�����bxey������]��
Fxgo_g�� GZi_qZlZgh� k� ^jm]bfb� ©>hklhcgh«ª� dZd� RSXV� \�
>`hj^Zg\bee_��

�����©>hklhcgh�_klv«ª�����agZf_ggh]h�jhki_\Z��=eZk����F_�
eh^by� i_j_\_^_gZ� ba� ©Djm]Zª� HdlZc�� E�����h[�� �� k_gly[jy�
�����]�� Fxgo_g�� GZi_qZlZgh� k� ^jm]bfb� ©>hklhcgh«ª� \�
>`hj^Zg\bee_��

�����©>hklhcgh�_klv«ª������agZf_ggh]h�jhki_\Z��=eZk����F_�
eh^by�i_j_\_^_gZ�ba�©Djm]Zª�,��E���������ghy[jy������]��Fxg�
o_g��GZi_qZlZgh�k�^jm]bfb�©>hklhcgh«ª�\�>`hj^Zg\bee_��

�����©?ebpu�\h�OjbklZ�dj_klbkl_ky«ª�]Zebpbckdh]h�gZi_\Z��
Baf_g_ggh_�i_j_eh`_gb_�^ey�fm`kdh]h�ohjZ������\� ,�qZklb�
fhbo�ijhba\_^_gbc����yg\Zjy������]��Fxgo_g��

�����©K\_l_�lbobc«ª�����db_\kdh]h�jhki_\Z��Kbgh^��h[boh^��
Q�����Fhkd\Z�� ������E�����h[���>ey�fm`kdh]h�ohjZ�� ���yg\Zjy�
�����]��

�����©HlpZ� b�KugZ«ª����� db_\kdh]h� jhki_\Z� �Kbgh^�� h[b�
oh^��Q�����Fhkd\Z��������E������h[������yg\Zjy������]��&XUHJOLD��
GZi_qZlZgh�dZd�������\�©Ghlghc�[b[ebhl_d_ª���������

�����Dhg^Zd� IZkob�� �Ljbh^v� ghlgh]h� i_gby�� Ki[��� ������
E������h[����=j_q_kdh]h�jhki_\Z��=eZk� ���>ey�fm`kdh]h�ohjZ��
���n_\jZey������]��Fxgo_g��

�����<_ebdZy�_dl_gby��>ey�fm`kdh]h�ohjZ�����n_\jZey������]��
Fxgo_g��

�����K_^Ze_g� ©=jh[� L\hc�� KiZk_«ª� [he]Zjkdh]h� jhki_\Z��
=eZk� ���>ey�fm`kdh]h�ohjZ��F_eh^by�ba�jmdhibkgh]h�Bjfh�
eh]Z�fh_]h�kh[jZgby�����n_\jZey������]��Fxgo_g��

�����Fgh]he_lb_� db_\kdh]h� jhki_\Z�� H[boh^� ba^�� �����]��
E������h[�����yg\Zjy�±���fZjlZ������]��&XUHJOLD�±�Fxgo_g��

�����©Ij_^klZl_evkl\h� ojbklbZg� g_ihklu^gh_«ª� ]j_q_kdh]h�
jhki_\Z��=eZk����H[boh^������]��E������h[��>ey�fm`kdh]h�ohjZ��



� ����ijhba\_^_gbc�B��:��=Zj^g_jZ�

��� yg\Zjy� �����]�� &XUHJOLD��GZi_lh�gZ�ieZklbgd_� ³5XVVLVFKHV�
3RQWLILFDODPW´��

�����©>hklhcgh� _klv«ª������ agZf_ggh]h� jhki_\Z��=eZk� ���
Djm]��,��E�����h[����Zij_ey������]��Fxgo_g��GZi_qZlZgh�k�^jm�
]bfb�©>hklhcgh«ª�\�>`hj^Zg\bee_��

�����©>hklhcgh� _klv«ª������ agZf_ggh]h� jhki_\Z��=eZk� ���
©Djm]ª��E����������Zij_ey������]��Fxgo_g��GZi_qZlZgh�k�^jm�
]bfb�©>hklhcgh«ª�\�>`hj^Zg\bee_��

�����©>hklhcgh� _klv«ª������ agZf_ggh]h� jhki_\Z��=eZk� ���
©Djm]ª��E���������fZy������]��Fxgo_g��GZi_qZlZgh�k�^jm]bfb�
©>hklhcgh«ª�\�>`hj^Zg\bee_��

�����©>Z�fheqbl«ª�GZ�eblmj]bb�k\��Zi��BZdh\Z��?e_g_�FboZc�
eh\g_�<bggbpdhc�� ���bxey� �����]��Fxgo_g��GZi_qZlZgh�dZd�
�����©Ghlghc�[b[ebhl_dbª��K�nbgkdbf�l_dklhf��Zjob_i��Nbge��
IZ\eZ��gZi_qZlZgh��

�����©>_gv�ij_r_^«ª� k_j[kdh]h�jhki_\Z��=eZk� ���GZ� \_eb�
dhf�ih\_q_jbb�ihke_�©K�gZfb�;h]«ª�>ey�h^ghjh^gh]h�ohjZ��
���k_gly[jy������]��Fxgo_g��

�����©Kf_jlv� L\hx�� =hkih^b�� \ha\_sZ_f«ª� GZ� eblmj]bb�
k\��Zi��BZdh\Z�����k_gly[jy������]��Fxgo_g��Bkihegyehkv�\�
IZjb`_������������

�����©HkeZ[b��hklZ\b«ª�GZ�eblmj]bb�k\��Zi��BZdh\Z�����k_g�
ly[jy������]��Fxgo_g��Bkihegyehkv�\�IZjb`_������������

�����©<haex[ex�Ly��=hkih^b«ª�GZ�eblmj]bb�k\��Zi��BZdh\Z��
��hdly[jy������]��Fxgo_g��Bkihegyehkv�\�IZjb`_������������

�����©>mo�K\yluc�gZc^_l�gZ�ly«ª�GZ�eblmj]bb�k\��Zi��BZdh\Z��
Z��GZ���]eZk�dZjiZlhjmkkdh]h�gZi_\Z��Bkihegyehkv�\�IZjb`_�
�����������[��Khqbg_gb_����hdly[jy������]��Fxgo_g��

�����©?^bghjh^guc�Kug_«ª�[he]Zjkdh]h�jhki_\Z��©Kimlgbd�
ikZehfsbdZª��K����������hdly[jy������]��Fxgo_g��

�����©?^bg� K\yl«ª� GZ� eblmj]bb� k\�� Zi��BZdh\Z�� �� ghy[jy�
�����]��Fxgo_g��



���� I_j_q_gv�fmaudZevguo�ijhba\_^_gbc�B��:��=Zj^g_jZ

�����©Fbehklv�fbjZ«ª�GZ�eblmj]bb�k\��Zi��BZdh\Z��>_f_kl�
\_ggh_�����^_dZ[jy������]��IhkeZg�?��F��<bggbpdhc�������������

�����©;eZ]hkeh\_g� ]jy^uc«ª� GZ� eblmj]bb� k\�� Zi��BZdh\Z��
���yg\Zjy������]��Fxgo_g��IhkeZg�?��F��<bggbpdhc�������������

�����©KeZ\Z� L_[_�� ;h`_� gZr«ª� b� ik������� GZ� \_gqZgbb��
��fZjlZ������]��Fxgo_g��

�����©Gug_�kbeu�g_[_kguy«ª����n_\jZey� �����]��6DO]EXUJ�±�
%DG� 5HLFKHQKDOO��GZc^_gh� ����������� kj_^b� klZjuo� [mfZ]� b�
g_fgh]h�hlj_^Zdlbjh\Zgh��

�����?dkZihklbeZjbc��<�g_^_ex�Nhfbgm���Ljbh^v��Ki[���������
E������h[�������k_gly[jy������]��Fxgo_g��GZi_qZlZgh�\�©Ghl�
ghc�[b[ebhl_d_ª���������������

�����Dhg^Zd�b�bdhk�IZkob�]j_q_kdh]h�jhki_\Z���Ljbh^v��Ki[���
������E������h[������hdly[jy������]��Fxgo_g��

�����<_ebdh_�keZ\hkeh\b_�����agZf_ggh]h�jhki_\Z���H[boh^��
������ E������� Ijbfblb\gZy� ]ZjfhgbaZpby�� ����������� ±�
�����������Fxgo_g��GZi_qZlZgh�ih^�������\�k_jbb� ©GhlgZy�
[b[ebhl_dZª��

�����K\_lbe_g� gZ� <ha^\b`_gb_� Dj_klZ� =hkih^gy� iml_\h]h�
jhki_\Z��Ba�h[boh^Z�;9,,�\���klheih\Zy�ghlZpby�lbiZ�<��;j_�
keZ\evkdZy� mgb\_jkbl_lkdZy� b� ]hkm^Zjkl\_ggZy� [b[ebhl_dZ��
VODY�����ebkl�����h[��I_j_\h^�kh�klheih\h]h�agZf_gb�b�ohjh\Zy�
h[jZ[hldZ�B��=Zj^g_jZ�� ������������Fxgo_g��>ey� lj_o� ]heh�
kh\����ghy[�������]��Fxgo_g��GZi_qZlZgh��©GhlgZy�[b[ebhl_�
dZª��������

�����©Dlh�;h]�\_ebc«ª�AZibkZgh�ih�iZfylb�ih�gZi_\m�fhk�
dh\kdbo�^vyqdh\��H[uqgh]h�gZi_\Z��=eZk����AZibkZgh���k_gl��
�����]��Fxgo_g��>ey�h^ghjh^gh]h�ohjZ����hdl�������]��

�����©Bk�iheZ�wlb�^_kihlZ«ª� >Jmkkdbfb�[md\Zfb@��Lj_o]h�
ehkgh_��>_f_kl\_ggh_�� �H[boh^� ghlgh]h� i_gby�� ������Q�����
E�����h[�������hdl�������]��
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Ba�Zjob\Z�B��:��=Zj^g_jZ�^ey�im[ebdZpbb�\u[jZgu�fZl_jbZ�

eu�� kh^_j`Zsb_� [bh]jZnbq_kdb_� k\_^_gby�� Ijb� jZkdjulbb�

khdjZs_gbc� \� l_dkl_� bkihevah\Zgu� d\Z^jZlgu_� kdh[db� >@��

MljZq_ggu_� beb� g_� ih^^Zxsb_ky� ijhql_gbx� qZklb� l_dklZ�

h[hagZq_gu� >«@��<�ih^kljhqgbd_�jZa^_eZ�Ijbeh`_gb_�^Zgu�

j_^Zdpbhggu_�ijbf_qZgby��<�ih^]hlh\d_�l_dklh\�ijbgbfZeb�

mqZklb_�klm^_glu�Fhkdh\kdh]h�]hkm^Zjkl\_ggh]h�ebg]\bklbq_�

kdh]h�mgb\_jkbl_lZ�B��?��EZirbg��<��<��E_hgh\��X��K��Ebl\Zd�

b�H��K��RZih\Zeh\Z��



�

B��:��=:J>G?J�

H�JH>HKEH<GHC�=:J>G?JH<�B�EV<H<UO�
�

<klmie_gb_�

Y� ohqm� kdZaZlv� g_kdhevdh� keh\� h� fhbo� ij_^dZo�� jh^kl\_g�

gbdZo�dZd� kh� klhjhgu�hlpZ�� lZd�b� kh�klhjhgu�fZl_jb��G_�ba�

dZdh]h�eb[h� ls_keZ\by�� Z� ih[m`^Z_fuc� bkdexqbl_evgh�`_�

eZgb_f� khojZgblv� ij_^Zgb_� h[� wlbo� m`_� ihqlb� \uf_jrbo�

jh^Zo�� dh]^Z�lh� aZgbfZ\rbo� \� Jhkkbb� \b^gh_� iheh`_gb_� b�

rbjhdh�jZa\_l\b\rboky�[eZ]h^Zjy�jh^kl\_gguf�k\yayf��

Y�m`_�]h\hjbe�\�k\hbo�\hkihfbgZgbyo��qlh�k\hx�jh^gx�

ih�fZl_jb�y�]hjZa^h�emqr_�agZe��q_f�k\hx�jh^gx�ih�hlpm��

b� qblZ\rb_� fhb� \hkihfbgZgby� mkfhlj_eb� ijbqbgu� wlh]h��

H^gZdh� m`_� \� ����� ]h^m�� e_lhf�� \klj_lb\rbkv� �b� ihagZdh�

fb\rbkv��kh�k\hbf�ljhxjh^guf�[jZlhf�ih�hlpm��<eZ^bfb�

jhf� ;hjbkh\bq_f� =Zj^g_jhf��fg_� m^Zehkv� k� _]h� keh\� \hk�

klZgh\blv�\�\hafh`ghc�iheghl_�fhx�jh^hkeh\gmx�b�jh^h�

keh\gmx� kh� klhjhgu� hlpZ�� Gh� ����� yg\Zjy� ����� ]h^Z� ijb�

\jZ`_kdhf�gZe_l_�gZ�;_jebg�k]hj_eh�fh_�bfms_kl\h�b�k�gbf�

\k_� wlb� aZibkb�� Lhevdh� \� Zij_e_� ����� ]h^Z�� \klj_lb\rbkv�

������������������������������������������������������
��L_dkl��ih^ibkZgguc�\�gZqZe_�b�dhgp_�%DG�5HLFKHQKDOO��/XGZLJVWUDVVH���������n_\jZey�

�����]���im[ebdm_lky�\i_j\u_�ih�Z\lhjkdhc�jmdhibkb�\hkihfbgZgbc�B��:��=Zj^�

g_jZ�©Mr_^rbc�fbjª��Hg�ij_^klZ\ey_l�kh[hc�^hiheg_gb_�d���c�qZklb���]h�lhfZ�

\hkihfbgZgbc��
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��� B��:��=Zj^g_j�

kgh\Z�k�<eZ^bfbjhf�\�=_c^_ev[_j]_��y�\hkklZgh\be��hiylv�

lZdb�k�_]h�keh\��jh^hkeh\gu_�lZ[ebpu�k_f_cguo�hlghr_gbc�

=Zj^g_jh\���

=hjZa^h�iheg__�b�lhqg__�[ueb�aZibkZgu�fghx�\�k\h_�\j_fy�

jh^hkeh\gu_�lZ[ebpu�b�k_f_cgu_�hlghr_gby�Ev\h\uo��jh^Z�

fh_c�fZl_jb��Bo� y� k^_eZe� hlqZklb�gZ� hkgh\Zgbb� dh_�dZdbo�

aZibk_c�� _s_� khojZgb\rboky� m�f_gy� ba� Jhkkbb�� Z� ]eZ\guf�

h[jZahf��gZ�hkgh\Zgbb�ibkvf_gguo�khh[s_gbc�fh_c�fZl_jb��

dhlhjZy� ih�fh_c� ijhkv[_� gZibkZeZ�fg_� \� ����� b� ����� ]h^m�

hq_gv�ih^jh[gh�h�k_f_cguo�hlghr_gbyo�Ev\h\uo��Gh�\�lm�`_�

aehkqZklgmx�b�ljZ]bqgmx�ghqv������yg\Zjy������]h^Z�\k_�wlb�

lZ[ebpu�b�aZibkb��Z�lZd`_�b�ibkvfZ�fh_c�fZl_jb��gZ�hkgh\Z�

gbb� dhlhjuo� wlb� lZ[ebpu� [ueb� khklZ\e_gu�� k]hj_eb�� fhy�

fZlv�m`_�lh]^Z�mf_jeZ��Z�ihlhfm�y�g_�fh]�m`_�\hkklZgh\blv�

lZ[ebpu� jh^kl\_gguo� k\ya_c� k_fvb�fh_c�fZl_jb� \� ij_`g_c�

iheghl_��Wlbf�b� h[tykgy_lky��ihq_fm� \�ijbeZ]Z_fhf�ijb�

eh`_gbb�ev\h\kdZy�jh^hkeh\gZy�b�lZ[ebpu�ev\h\kdbo�jh^�

kl\_gguo� k\ya_c� ]hjZa^h� f_g__� ihegu�� q_f� lZ[ebpu� jh^Z�

=Zj^g_jh\��FZeh�fg_�ihfh]eZ�mklZgh\b\rZyky�\������]h^m�m�

f_gy�k\yav�k�fh_c�^\hxjh^ghc�l_l_c��Khnb_c�FboZceh\ghc�

nhg�^_j�;jb]]_g��hdZaZ\r_cky�\h�NjZgpbb��h�q_f�y�aZ����e_l�

fh_]h�ij_[u\Zgby�aZ�]jZgbp_c�gbq_]h�g_�agZe��fhy�l_ly��d�kh�

`Ze_gbx��[ueZ�[he__�q_f�kdmiZ�gZ�ibkvfZ��Z�ihlhfm�y�g_�fh]�

^h[blvky�hl�g__�h[klhyl_evghc�jh^hkeh\ghc��

=Zj^g_ju�

Jh^�=Zj^g_jh\��d�jmkkdhc�\_l\b�dhlhjh]h�y�bf_x�q_klv�

ijbgZ^e_`Zlv�� ±�rhleZg^kdh]h�ijhbkoh`^_gby��B�fhy�fZlv��

b�fhc�ljhxjh^guc�[jZl�<eZ^bfbj�;hjbkh\bq�=Zj^g_j�]h\h�

jbeb�fg_��qlh�hg�\hkoh^be� _s_�dh�\j_f_gZf�jupZjkl\Z��b�

nZfbeby�ibkZeZkv�lh�*DUGQHU��lh�*DUGLQHU�beb�*DUGHQHU��b�qlh�

_klv�ehj^u�=Zj^g_ju� �ohly�ehj^u�ghkyl�bfy�ih�ihf_klvyf���

dhlhju_�kms_kl\mxl�^h�kbo�ihj��b�_klv�lZd`_�*DUGQHU�EDURQ�

*DUGQHU�� Km^y� ih� ihqlb� h^bgZdh\uf� ]_j[Zf�� \k_� hgb� ijb�

gZ^e_`Zl� d� h^ghfm� b� lhfm�`_� dhjgx��<� ljZ]_^bb� ©Dhjhev�



�

�

����H�jh^hkeh\ghc�=Zj^g_jh\�b�Ev\h\uo�

=_gjbo�9,,,ª�R_dkibjZ� nb]mjbjm_l� h^bg� ehj^� =Zj^g_j� ±�

ij_^hd�gZrbo�=Zj^g_jh\��

;he__�ih^jh[guo�k\_^_gbc�h�rhleZg^kdhc��hkgh\ghc�ebgbb�

=Zj^g_jh\�� m� f_gy� g_l��Fhb� k\_^_gby� gZqbgZxlky� k� fh_]h�

ij_^dZ� �ijZijZ^_^Z�� NjZgpZ� NjZgp_\bqZ� =Zj^g_jZ�� dhlh�

juc�b�y\beky�jh^hgZqZevgbdh\�jmkkdbo�=Zj^g_jh\��jZajhk�

rboky� \� k\h_� \j_fy� \� fgh]hqbke_ggmx� b� hq_gv� [h]Zlmx�

k_fvx��d�dhlhjhc�ijbgZ^e_`Zeb�b�nZ[jbdZglu��b�ihf_sbdb��

b� \h_ggu_�� b� km^_ckdb_�� b� h[s_kl\_ggu_� ^_yl_eb�� b� ijhklh�

[h]Zlu_�ex^b��\dmrZ\rb_�`bagv��

Fg_�g_ba\_klgh�^Z`_�ijhbkoh`^_gb_�nZfbebb�=Zj^g_j��

ohly�keh\h�©*DUGQHUª�ih�Zg]ebckdb�agZqbl�©kZ^h\gbdª��

Bklhjby�`_�jmkkdh]h�jh^Z�=Zj^g_jh\�lZdh\Z��

M�rhleZg^kdh]h�ehj^Z�=Zj^g_jZ�[ueh�g_kdhevdh�kugh\_c��

ih�\k_c�\_jhylghklb��ljh_��KlZjrbc��kh]eZkgh�aZdhgZf��mgZ�

ke_^h\Ze� lblme� b� ihf_klvy� hlpZ�� \lhjhc� kug� i_j_k_ebeky� \�

:f_jbdm� b� hj]Zgbah\Ze� lZf� ihqlh\h_� ^_eh�� Z� ^jm]hc� kug� ±�

NjZgp�NjZgp_\bq� ±� i_j_k_ebeky� \� Jhkkbx� \� pZjkl\h\Zgb_�

bfi_jZljbpu�?ebaZ\_lu�I_ljh\gu�b�hkgh\Ze�\�k_e_�<_j[be�

dZo�>fbljh\kdh]h� m_a^Z�Fhkdh\kdhc� ]m[_jgbb�nZjnhjh\uc�

aZ\h^��i_j\uc�\�Jhkkbb��

E_]_g^Zjgu_�k\_^_gby�_s_�]h\hjyl�h�g_dh_f�NjZgp_�Ydh\�

e_\bq_�=Zj^g_j_��ih�\k_c�\_jhylghklb�hlp_�NjZgpZ�NjZgp_�

\bqZ��±�\hafh`gh��qlh�wlh�hg�i_j_k_ebeky�\�Jhkkbx�b�hkgh\Ze�

nZjnhjh\uc�aZ\h^��

GZ�dhf�[ue�`_gZl�NjZgp�NjZgp_\bq��fg_�g_ba\_klgh��ih�

\k_c�\_jhylghklb��_]h�`_gZ�[ueZ�_s_�Zg]ebqZgdZ��b�hg�[ue�^h�

dhgpZ�`bagb�Zg]ebqZgbghf��Bklhjby��lh�_klv�keh\_kgh_�ij_�

^Zgb_��khh[sZ_l��qlh�m�NjZgpZ�NjZgp_\bqZ�[ueh�^\Z�kugZ��bfy�

h^gh]h�g_ba\_klgh��g_ba\_klgh�lZd`_��[ueb�eb�m�g_]h�_s_�^_lb��

lhevdh�^hdmf_glZevgh�ba\_klgh��qlh�m�g_]h�[ue�kug�I_lj��b�hg�

[ue�`_gZl�gZ�^hq_jb�gZ^\hjgh]h�kh\_lgbdZ�:gg_�Dbjbeeh\g_�

:g^j__\kdhc��Hg�bf_e�qbg�k_gZlkdh]h�j_]bkljZlhjZ�b�[ue�ih�

f_sbdhf�Fhkdh\kdhc�]m[_jgbb��Ih�\b^bfhfm��wlh�hg�i_j_r_e�

\�ijZ\hkeZ\b_��b[h�_]h�hl_p�khojZgbe�k\h_�bfy�NjZgp�^h�dhgpZ�

`bagb��Ba\_klgh�lZd`_��qlh�I_lj�NjZgp_\bq�b�:ggZ�Dbjbe�

eh\gZ�ih]j_[_gu�[ueb�gZ�EZaZj_\kdhf�deZ^[bs_�]��Fhkd\u��
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I_lj�NjZgp_\bq�ijh^he`Ze�^_eh�k\h_]h�hlpZ�b�\_e�nZj�

nhjh\uc� aZ\h^�� ihemqb\rbc� qmlv� eb� g_� \k_fbjgmx� ba\_kl�

ghklv�[eZ]h^Zjy�dZq_kl\m�b�om^h`_kl\_gghklb�\uimkdZ_fh]h�

bfb�nZjnhjZ��

Dh]^Z�`be�I_lj�NjZgp_\bq"�Wlh�fg_�g_ba\_klgh��gh��bk�

oh^y�ba�lh]h��qlh�_]h�kug�IZ\_e�I_ljh\bq��fhc�^_^��jh^beky�

��� yg\Zjy� ����� ]h^Z� b� [ue� h^gbf� ba�r_klb� kugh\_c�I_ljZ�

NjZgp_\bqZ��Z�dZdbf�ih�ihjy^dm��g_�agZx��lh�gm`gh�ij_^�

iheZ]Zlv� ^Zlm� jh`^_gby�I_ljZ�NjZgp_\bqZ� gbdZd� g_� iha`_�

����� ]h^Z�� Z� kdhj__� \k_]h�� ^Z`_� jZgvr_�� \� ���o�� _keb� g_� \�

���o�]h^Zo�;9,,,�\_dZ��l��_��\�\_d�?dZl_jbgu��NjZgp�`_�NjZg�

p_\bq�lh]^Z�^he`_g�[ue�jh^blvky�\�k_j_^bg_�;9,,,�\_dZ��

M�I_ljZ�NjZgp_\bqZ�[ueh���kugh\_c��FboZbe��I_lj��?\�

]_gbc��IZ\_e��fhc�^_^���GbdheZc�b�<eZ^bfbj��

<k_� hgb� [ueb�`_gZlu� b� bf_eb� ihlhfkl\h�� djhf_�I_ljZ�

I_ljh\bqZ��`_gZlh]h� gZ�Dmevqbpdhc� b� g_� hklZ\b\r_]h� ih�

k_[_�ihlhfkl\Z��

;ukljh�m]Zkeh�b�ihlhfkl\h�FboZbeZ�I_ljh\bqZ��`_gZlh]h�

g_�agZx�gZ�dhf��m�g_]h�[ue�kug�FboZbe��[u\rbc�\ihke_^�

kl\bb�ijhn_kkhjhf�f_^bpbgu�Fhkdh\kdh]h�mgb\_jkbl_lZ��hg�

[ue�`_gZl�gZ�:gg_�Kb^hjh\g_�Rb[Z_\hc�ba�klZjbggh]h�fhk�

dh\kdh]h�dmi_q_kdh]h�jh^Z�b�g_�hklZ\be�ih�k_[_�ihlhfkl\Z��

Ijhn_kkhj�FboZbe�FboZceh\bq�=Zj^g_j�ijbgZ^e_`Ze�d�

ihdhe_gbx�fh_]h�hlpZ��l��_��_]h�jh`^_gb_�fh`gh�[m^_l�hlg_�

klb�d�kZfhc�k_j_^bg_�ijhreh]h�klhe_lby���

Qlh�dZkZ_lky�I_ljZ�I_ljh\bqZ��lh�hg�mqZkl\h\Ze�\�h[hjh�

g_�K_\Zklhihey�������]���dZd�hnbp_j�b�ijbqbke_g�d�keZ\ghfm�

ebdm� ]_jh_\�K_\Zklhihey��Fhc� ljhxjh^guc� [jZl�<eZ^bfbj�

gZr_e�jZa��m`_�\h�\j_fy�wfb]jZpbb��\�h^ghc�Zglbd\Zjghc�eZ�

\hqd_� ]jZ\xjm�ihjlj_l�I_ljZ�I_ljh\bqZ�dZd� ]_jhy�K_\Zklh�

ihevkdhc� h[hjhgu�� hg� ijbh[j_e� _]h�� d� kh`Ze_gbx�� ihjlj_l�

wlhl�ih]b[�m�g_]h�\h�\j_fy�]_jfZgkdhc�dZlZkljhnu��

IZ\_e�I_ljh\bq��fhc�^_^��jh^beky�����������]h^Z��[ue�`_�

gZl�gZ�^hq_jb�]_g_jZe�e_cl_gZglZ�?ebaZ\_l_�GbdheZ_\g_�E_�

fZg��/HKPDQQ���hgZ�kdhgqZeZkv���n_\jZey������]h^Z�b�ih]j_�

[_gZ�gZ�deZ^[bs_�Ihdjh\kdh]h�fhgZklujy�\�Fhkd\_��wlh�[ueZ�

fhy�[Z[mrdZ�ih�hlpm��<j_fy�__�jh`^_gby�fg_�g_ba\_klgh���
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M�IZ\eZ�I_ljh\bqZ�[ue�kug�:e_dk_c��jh^�����fZjlZ������]���

b�_s_�dlh�lh��Z�dlh�bf_ggh��g_�agZx��b[h�wlh�^bly�mf_jeh�\�

feZ^_gq_kl\_��:e_dk_c�IZ\eh\bq��fhc� hl_p�� [ue�� dZ`_lky��

_^bgkl\_gguf� kughf� \� k_fv_�� h� ^Zevg_cr_c� km^v[_� ebgbb�

IZ\eZ�I_ljh\bqZ�=Zj^g_jZ�y� a^_kv�m`_�g_�[m^m�jZkijhkljZ�

gylvky��hgZ�khklZ\ey_l�l_fm�\k_o�fhbo�\hkihfbgZgbc���

Ihlhfkl\h�?\]_gby�I_ljh\bqZ�=Zj^g_jZ�lh`_�g_�ijhklb�

jZ_lky�^Ze__� _]h�^_l_c��ih� djZcg_c�f_j_��fg_�gbq_]h�g_�ba�

\_klgh�h[�bo� km^v[_��Hg�[ue�`_gZl�gZ�g_dhc�DeZ\^bb�FZl�

\__\g_� �nZfbebb� g_� agZx���<eZ^bfbj� fg_� ]h\hjbe�� qlh� wlZ�

DeZ\^by�FZl\__\gZ�g_�ihevah\ZeZkv�gbdZdhc�ex[h\vx�b�kbf�

iZlbyfb�\�k_fv_��hgZ�[ueZ�g_ijbylgZy��\mev]ZjgZy�`_gsbgZ��

dZ`_lky��^Z`_�gbadh]h�ijhbkoh`^_gby��M�?\]_gby�I_ljh\bqZ�

b�DeZ\^bb�FZl\__\gu�[ueh���^hq_jb��Hev]Z��LZlvygZ�b�?\]_�

gby� b� kug� ?\]_gbc�� <k_� hgb� g_� aZdexqbeb� [jZdh\�� Hev]Z��

hq_gv�djZkb\Zy��khreZkv�k�g_dbf�]bfgZabklhf�gb]bebklhf�ih�

nZfbebb�Obfqmg�b�bf_eZ�hl�g_]h�\g_[jZqguo�^_l_c��Ih�keh�

\Zf�fh_]h�ljhxjh^gh]h�[jZlZ�<eZ^bfbjZ��hgZ�`beZ�gZ�>Zev�

g_f�<hklhd_�b�ohly�b�ijbgZ^e_`ZeZ�d�ihdhe_gbx�fh_]h�hlpZ��

[ueZ� ]hjZa^h�fheh`_� _]h�b�fh]eZ�[ulv�ih�\hajZklm�ijbjZ\�

g_gZ� kdhj__� d�fh_fm� ihdhe_gbx��DZ`_lky�� \hh[s_�?\]_gbc�

I_ljh\bq��ohly�b�ijbgZ^e_`Ze�d�ihdhe_gbx�^_^Z��[ue�fheh�

`_�\k_o�b�[ue�kh\j_f_g_g�ihdhe_gbx�hlpZ��Hg��dZd�fg_�]h\h�

jbe�<eZ^bfbj��kh\_jrZy�k\h_�k\Z^_[gh_�iml_r_kl\b_��ihiZe�

\�klhev�gZrmf_\rmx�lh]^Z�dZlZkljhnm�k�iZjhoh^hf�©<eZ^b�

fbjª� gZ�Q_jghf�fhj_�� hdheh�fukZ�LZjoZgdml�� gh� kiZkky� kh�

k\h_c�`_ghc��dZlZkljhnZ�wlZ�[ueZ��dZ`_lky��\�dhgp_����o�]h^h\�

ijhreh]h�klhe_lby����LZd�dZd�hklZevgu_�^_lb�?\]_gby�I_ljh�

\bqZ�g_�\klmibeb�\�[jZd��lh�b�ihlhfkl\Z�hl�gbo�g_�hklZehkv��b�

ebgby� _]h� ij_djZlbeZkv� �_keb� g_� kqblZlv� \g_[jZqguo� ^_l_c�

Hev]b� ?\]_gv_\gu� b�ObfqmgZ�� h� dhlhjuo� fg_�� djhf_� lh]h��

qlh�hgb�kms_kl\h\Zeb��gbq_]h�g_ba\_klgh���

AZlh�[hevrh_�ihlhfkl\h�^Ze�GbdheZc�I_ljh\bq�=Zj^g_j��

d�kh`Ze_gbx��m]Zkr__�\�k\h_c�fm`kdhc�ebgbb���

GZ�dhf�[ue�`_gZl�GbdheZc�I_ljh\bq��jh^ghc�[jZl�fh_]h�

^_^Z��y�g_�agZx��M�g_]h�[ueh���^hq_jb��?dZl_jbgZ��IjZkdh\vy��

������������������������������������������������������
��������������
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<_jZ��?ebaZ\_lZ�b�kug�GbdheZc��\k_�±�ihdhe_gb_�fh_]h�hlpZ��

ke_^h\Zl_evgh�±�k_j_^bgZ�ijhreh]h�klhe_lby���<_jZ�b�?dZ�

l_jbgZ� g_� \ureb� aZfm`�� ?ebaZ\_lZ� `_� \ureZ� aZfm`� aZ«�

k\h_]h� jh^gh]h� ^y^x��<eZ^bfbjZ�I_ljh\bqZ�=Zj^g_jZ�� jh^�

gh]h� [jZlZ� k\h_]h� hlpZ��DZd� wlh� [ueh� \hafh`gh� ±� g_� agZx��

\_jhylgh�� ih� hkh[hfm�� bkdexqbl_evghfm� jZaj_r_gbx�K\y�

l_cr_]h�Kbgh^Z��H�__�ihlhfkl\_�y�kdZ`m�\kdhj_��]h\hjy�h�eb�

gbb�<eZ^bfbjZ�I_ljh\bqZ�=Zj^g_jZ��

IjZkdh\vy� GbdheZ_\gZ� \ureZ� aZfm`� aZ� :e_dk_y� <_gd�

kl_jgZ��b�ihjh^gbeZ�lZdbf�h[jZahf�=Zj^g_jh\�k�<_gdkl_jgZfb�

b�=bZpbglh\ufb��Z�q_j_a�gbo� ±�k�`_ghc�fh_]h�ljhxjh^gh]h�

[jZlZ� <eZ^bfbjZ��<Ze_glbghc�FboZceh\ghc�� jh`^_gghc� =h�

em[_\hc��>L@��

GbdheZc�GbdheZ_\bq�=Zj^g_j�[ue�`_gZl��gZ�dhf��fg_�g_�

ba\_klgh�� hg� [ue� ljhxjh^guf� [jZlhf� fh_]h� hlpZ��M� g_]h�

[ueZ�h^gZ�lhevdh�^hqv�:ggZ��:ggZ�GbdheZ_\gZ�[ueZ�^\Z�jZaZ�

aZfm`_f��\�dZdhf�ihjy^d_�±�g_�agZx��h^gbf�[jZdhf�hgZ�[ueZ�

aZfm`_f�aZ�Ijhlhihih\uf�b�bf_eZ�hl�g_]h�kugZ�<eZ^bfbjZ��

^jm]bf�`_�[jZdhf�hgZ�[ueZ�aZ�dgya_f�IZ\ehf�DZglZdma_ghf�

b�bf_eZ�hl�g_]h�kugZ�Xjby� �:ggZ�GbdheZ_\gZ��lZdbf�h[jZ�

ahf�� ijbgZ^e_`bl� m`_� d� fh_fm� ihdhe_gbx��� Q_j_a� k\h_]h�

fm`Z��dgyay�IZ\eZ�DZglZdma_gZ��:ggZ�GbdheZ_\gZ�ihjh^gbeZ�

gZk� dhk\_ggh� k� jhkkbckdbf�Bfi_jZlhjkdbf� ^hfhf�� b� \hl�

dZdbf�h[jZahf��

Jh^ghc�[jZl�__�fm`Z�[ue�`_gZl�gZ�Hev]_�GbdheZ_\g_�Gb�

dheZ_\hc��^hq_jb�<_ebdh]h�dgyay�GbdheZy�GbdheZ_\bqZ�klZj�

r_]h�b�_]h�fhj]Zgbklbq_kdhc�kmijm]b�GbdheZ_\hc��M�Hev]b�

GbdheZ_\gu�GbdheZ_\hc�b�__�fm`Z�dg>yay@�DZglZdma_gZ�[ueZ�

^hqv�dgy`gZ�Hev]Z�DZglZdma_g��

<ijhq_f��wlh�m`_�d�=Zj^g_jZf�g_�hlghkblky��b�y�khh[sZx�

wlh�a^_kv�lhevdh�^ey�iheghlu���

L_i_jv�±�h�ebgbb�<eZ^bfbjZ�I_ljh\bqZ�=Zj^g_jZ�±�_^bg�

kl\_gghc��djhf_�ebgbb�IZ\eZ�I_ljh\bqZ� �fh_c���bf_xs_c�\�

������������������������������������������������������
��M�B��:��=Zj^g_jZ�\_a^_�hrb[hqgh��<_g]kl_jg��
��A^_kv�b�^Ze__�\�l_dkl_�lZd�hlf_q_gu�Z\lhjkdb_�kkuedb�gZ�lZ[ebpu��kh^_j`Zsb_ky�

\�jmdhibkb��gh�hims_ggu_�\�gZklhys_f�ba^Zgbb��
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gZrb�^gb�ij_^klZ\bl_ey��m\u��[_a^_lgh]h��fh_]h�ljhxjh^gh]h�

[jZlZ�<eZ^bfbjZ�;hjbkh\bqZ�=Zj^g_jZ��

DZd�y�]h\hjbe��<eZ^bfbj�I_ljh\bq�=Zj^g_j��jh^ghc�^y^y�

fh_]h� hlpZ� �jh^ghc� [jZl�fh_]h� ^_^Z�IZ\eZ�I_ljh\bqZ�� [ue�

`_gZl� gZ� k\h_c� jh^ghc� ie_fyggbp_�� ^hq_jb� k\h_]h� jh^gh]h�

[jZlZ� GbdheZy� I_ljh\bqZ� ?ebaZ\_l_� GbdheZ_\g_� =Zj^g_j��

Hl� wlh]h� [jZdZ� [ueb� ^\_� ^hq_jb�� ?dZl_jbgZ� b� ?ebaZ\_lZ��

mf_jrb_� _s_� \� ^_lkdhf� \hajZkl_��b� ^\Z� kugZ��<eZ^bfbj�b�

;hjbk��<eZ^bfbj�[ue�`_gZl�gZ�Ij`_\Zevkdhc� �bf_gb�b�hl�

q_kl\Z� b� hlghr_gby� __� d� agZf_gblhfm� iml_r_kl\_ggbdm�

Ij`_\Zevkdhfm�y�g_�agZx���ihlhfkl\Z�hg�g_�bf_e��

;hjbk�`_�<eZ^bfbjh\bq� [ue�`_gZl� gZ� [Zjhg_kk_�<_j_�

GbdheZ_\g_�R_evdbg]�b�bf_e�^\mo�kugh\_c��K_j]_y��m[blh]h�

\�>h[jh\hevq_kdmx�dZfiZgbx�����������]h^Z��_s_�g_�`_gZ�

lh]h��b�<eZ^bfbjZ��fh_]h� ljhxjh^gh]h�[jZlZ��;hjbk�<eZ^b�

fbjh\bq� =Zj^g_j� [ue� km^_ckdbf�� y� k� gbf� ihagZdhfbeky� \�

�����]h^m�\�DhgklZglbghihe_��h�q_f�y�jZkkdZau\Zx�\�i_j\hf�

lhf_� fhbo� \hkihfbgZgbc� ©Fhj_�`bl_ckdh_ª�� hg� kdhgqZeky�

g_� lh� \�Gbpp_��g_� lh� \�DZggZo� kh\k_f�g_aZ^he]h�^h�<lhjhc�

fbjh\hc� \hcgu� ���������� ]h^Z�� _]h� kmijm]Z� kdhgqZeZkv� g_�

fgh]h� jZgvr_� _]h��<eZ^bfbj�;hjbkh\bq�� ijboh^beky� ^\hx�

jh^guf�[jZlhf�fh_fm�hlpm��

<eZ^bfbj� ;hjbkh\bq�� _]h� kug�� `_gbeky� gZ� <Ze_glbg_�

FboZceh\g_�=hem[_\hc��jh^ghc� k_klj_�GZ^_`^u�FboZceh\�

gu�=bZpbglh\hc��kmijm]b�GbdheZy�WjZklh\bqZ�=bZpbglh\Z��b�

lZdbf�h[jZahf�`_gZ�fh_]h�ljhxjh^gh]h�[jZlZ�gZoh^blky�q_�

j_a�=bZpbglh\uo�<_gdkl_jgh\�\�^Zevg_f�k\hckl\_�k�?ebaZ\_�

lhc�GbdheZ_\ghc�=bZpbglh\hc��jh`^_gghc�<_gdkl_jg��^hq_�

jvx� IjZkdh\vb� GbdheZ_\gu� <_gdkl_jg�� jh`^_gghc� =Zj^g_j�

�ebgby�GbdheZy�I_ljh\bqZ�=Zj^g_jZ���

>_l_c� m� <eZ^bfbjZ� ;hjbkh\bqZ� g_l� b� g_� ij_^\b^blky�� b�

wlbf� ebgby�<eZ^bfbjZ�I_ljh\bqZ� =Zj^g_jZ� lh`_� k� gbf� ij_�

djZsZ_lky�� Dh]^Z� y� ibrm� wlb� kljhdb�� fhc� ljhxjh^guc� [jZl�

<eZ^bfbj� e_`bl� ly`_eh� [hevghc� \� =_c^_ev[_j]_� �n_\jZev�

�����]h^Z���

������������������������������������������������������
��<_jhylgh��a^_kv�g_lhqghklv��ke_^m_l�qblZlv��;hjbk�<eZ^bfbjh\bq��
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LZdbf�h[jZahf��\ky�k_fvy�=Zj^g_jh\�ij_^klZ\e_gZ�l_i_jv�

ebrv� fhbfb� ^_lvfb� :gZlheb_f� �jh^�� ���9,����>�@�]���� Dhg�

klZglbghf� �jh^�� ��;,������]��� b�:g]_ehc� �jh^�� ��;,,������]����

Wlh�±�ihke_^gb_�ij_^klZ\bl_eb�=Zj^g_jh\��

H�[jZd_�fh_]h�hlpZ�k�fh_c�fZl_jvx�y�jZkkdZau\Zx�\�lj_lv_f�

lhf_�\lhjhc�qZklb�fhbo�\hkihfbgZgbc�©Fhj_�`bl_ckdh_ª��

NZjnhjh\uc� aZ\h^�[ue��_keb�g_�hrb[Zxkv��\�ihdhe_gbb�

fh_]h�hlpZ��l�_��\����o�beb�gZqZe_����o�]h^h\��ijhreh]h�klh�

e_lby�ijh^Zg�kh�\k_fb�k_dj_lZfb��ijZ\hf�klZ\blv�]Zj^g_jh\�

kdh_�de_cfh�b�l��^��ba\_klghfm�nZ[jbdZglm�nZjnhjZ�Dmag_ph�

\m��DZd�wlh�ijhbahreh��y�\�lhqghklb�g_�agZx��\_jhylgh��a^_kv�

ku]jZeh�dZdmx�lh�jhev�jh^kl\h�ijhn_kkhjZ�FboZbeZ�FboZc�

eh\bqZ�=Zj^g_jZ��ihdhe_gb_�fh_]h�hlpZ��k�[h]Zlufb�dmi_q_�

kdbfb�jh^Zfb�Fhkd\u�Dmag_ph\ufb��\�qZklghklb�±�q_j_a�_]h�

`_gm�:ggm�Kb^hjh\gm�Rb[Z_\m��fZlv�dhlhjhc�?\^hdby�<b�

dmeh\gZ�� jh`^_ggZy�FbdmrbgZ��[ueZ�jh^ghc� k_kljhc�GZ^_�

`^u�<bdmeh\gu�Dmag_ph\hc��`_gu�nZjnhjh\h]h�nZ[jbdZglZ�

�ihdhe_gb_�fh_]h�hlpZ���>_gv]b��\ujmq_ggu_�hl�ijh^Z`b�aZ�

\h^Z�� khklZ\b\rb_� fbeebhggh_� khklhygb_�� [ueb� jZa^_e_gu�

f_`^m�\eZ^_l_eyfb�aZ\h^Z�=Zj^g_jZfb��>L@�

=Zj^g_ju� h[eZ^Zeb� \� Jhkkbb� ]jhfZ^guf� khklhygb_f�� <�

Fhkd\_� gZ� G_f_pdhc� mebp_� [ue� =Zj^g_jh\kdbc� i_j_mehd��

gZoh^b\rbcky� lZf� ^h� ihke_^g_]h� \j_f_gb�� gZa\Zgguc� lZd�

ihlhfm�� qlh� \k_� ^hfZ� lZf� ijbgZ^e_`Zeb� =Zj^g_jZf��Djhf_�

lh]h��=Zj^g_ju� \eZ^_eb�bf_gbyfb� \�jZaguo�qZklyo�Jhkkbb�

�m�;hjbkZ�<eZ^bfbjh\bqZ�[ueb�bf_gby�b�ihehlgygu_�nZ[�

jbdb�\�JyaZgkdhc�]m[_jgbb���dZhebgh\u_�dhib�\�=emoh\kdhf�

m_a^_� Q_jgb]h\kdhc� ]m[_jgbb�� ^hfZ� b� dZiblZeu�� Wlh� [ueb�

[hevrb_�[Zj_��Hl_p�fhc�[ue�qe_ghf�^\hjygkdhc�hi_db��ij_^�

k_^Zl_e_f�\�Ij_^\h^bl_evkl\_�^\hjygkl\Z�>fbljh\kdh]h�m_a^Z�

b�]eZkguf�Fhkdh\kdhc�]hjh^kdhc�>mfu��H�_]h�kf_jlb�y�[m^m�

jZkkdZau\Zlv� \� lj_lv_c�qZklb�fhbo� \hkihfbgZgbc��\� ©H[ty�

lbyo�Hlqboª��

<������]h^m��l��_��\�]h^�jh`^_gby�fh_]h�^_^Z�IZ\eZ�I_l�

jh\bqZ�� =Zj^g_ju� \g_k_gu� \� dgb]m� jhkkbckdh]h� ^\hjygkl\Z�

������������������������������������������������������
��<������]��
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Fhkdh\kdhc�]m[_jgbb��<_jhylgh��wlh�ihke_^h\Zeh�\�k\yab�k�ijb�

gylb_f�=Zj^g_jZfb�jmkkdh]h�ih^^Zgkl\Z��=_j[�`_�\ukhqZcr_�

ml\_j`^_g����n_\jZey������]h^Z��Hg�ij_^klZ\ey_l�kh[hx�g_�

agZqbl_evgh_�baf_g_gb_�Zg]ebckdh]h�]_j[Z�jh^Z�=Zj^g_jh\��

GZ� ke_]dZ� aZhklj_gghf� \gbam� k_j_[jyghf� �m� Zg]ebckdbo�

=Zj^g_jh\�±�ahehlhf��sbl_��ih�dhlhjhfm�gZ^�m]ehf�\_jrbghc�

\\_jo� b^_l� ZeZy� i_j_\yav�� \� h[jZah\Zgguo� _x� lj_o� iheyo� ±�

q_jgu_�ehrZ^bgu_�]heh\u��m�Zg]ebckdbo�=Zj^g_jh\�±�kbgb_�

hjebgu_�]heh\u��m�Zf_jbdZgkdbo�±�ihqlh\u_�jh`db���gZ�i_j_�

\yab�±�ahehlu_�ev\u��^_j`Zsb_�\�eZiZo�ih�f_qm��m�g_dhlhjuo�

Zg]ebckdbo�±�ydhjy�beb�ydhjv�ihk_j_^bg_�i_j_\yab��beb�ev\u�

[_a�f_q_c�beb�ydhj_c���Sbl�m\_gqZg�iylbam[ph\hc�dhjhghc�b�

jupZjkdbf�re_fhf�k�i_jvyfb��>_\ba�fg_�g_ba\_kl_g��

<� aZdexq_gb_� kdZ`m� g_kdhevdh� keh\� h� ]Zj^g_jh\kdhf�

de_cf_��

I_j\h_� de_cfh�[ueh�djm]eh_�� \u^Z\e_ggh_�� ©=Zj^g_jZ� \�

<_j[bedZoª��_s_�jZgvr_��dZ`_lky��[ueh�\u^Z\e_ggh_�eZlbg�

kdh_�*��De_cfZ�\hh[s_�f_gyebkv��ihke_^gbf�de_cfhf�[ueh�

h\Zevgh_��]hjbahglZevgh_��hjZg`_\h_�de_cfh�kh�k\��=_hj]b_f�

Ih[_^hghkp_f�b�k�gZ^ibkvx�\�h\Ze_��©=Zj^g_jZ�\�Fhkd\_ª��

Hkh[_ggh� aZ\h^� ijhkeZ\beky� dZdbf�lh� \ukhdhom^h`_kl�

\_gguf�hj^_gkdbf�k_j\bahf��dZ`_lky��:gg_gkdbf���gZoh^b\�

rbfky� \�I_l_j[mj]_�� \� Abfg_f� ^\hjp_�� hkh[_ggh� keZ\bebkv�

klZlmwldb�\�jmkkdhf�klbe_��ba^_eby�]Zj^g_jh\kdh]h�aZ\h^Z�b�

om^h`_kl\_ggu_�k_j\bau��^hklZ\b\rb_�aZ\h^m�[hevrmx�b�aZ�

kem`_ggmx�ba\_klghklv��

JZkp\_l�aZ\h^Z�iZ^Z_l�gZ�\lhjmx�b�lj_lvx�q_l\_jlb�ijh�

reh]h�klhe_lby��

Ev\h\u�

Fhy�fZlv�� l_ly�KZrZ�b�^y^y�I_lj�FboZceh\bq�nhg�^_j�

;jb]]_g�\k_]^Z�]h\hjbeb�fg_��qlh�jh^�Ev\h\uo��ba�dhlhjh]h�

ijhbkoh^beZ�fhy�fZlv��h^bg�ba�kZfuo�^j_\gbo�jmkkdbo�jh^h\�

b� \_^_l� k\h_� gZqZeh� hl� JxjbdZ� q_j_a� k\��<eZ^bfbjZ� b� [ue�

jZgvr_�dgy`_kdh]h�^hklhbgkl\Z���
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Jh^hkeh\gZy�_]h�ke_^mxsZy��<hl�qlh�qblZ_f�fu�\�khojZ�

gb\r_fky�m�f_gy�ebkld_�ba�dZdhc�lh�dgb]b��gZc^_gghf�fghx�

\�[mfZ`gbd_�fh_]h�^_^Z�\f_kl_�k�bah[jZ`_gb_f�b�hibkZgb_f�

]_j[Z�jh^Z�dgya_c�Ev\h\uo��hl�dhlhjh]h�\_e�gZqZeh�jh^�fh_c�

fZl_jb��

©<�sbl_��jZa^_e_gghf�gZ�q_luj_�qZklb��ihk_j_^bg_�gZoh�

^blky�fZeuc�ahehlhc�sblhd��\�g_f�hagZq_g�q_jguc�f_^\_^v�

k�k_dbjhx�gZ�ie_q_��h[jZs_gguc�\�e_\mx�klhjhgm��<�i_j\hc�

b�q_l\_jlhc�qZklyo�\�]hem[hf�ihe_�bah[jZ`_g�Zg]_e�\�kj_[jh�

ldZghc�h^_`^_��bf_xsbc�\�ijZ\hc�jmd_�k_j_[jyguc�f_q��Z�\�

e_\hc�ahehlhc�sbl��<h�\lhjhc�b�lj_lv_c�qZklyo�\�k_j_[jyghf�

ihe_�\b^gu�q_jgZy�imrdZ�gZ� ahehlhf�eZn_l_��ihklZ\e_gghf�

gZ�ljZ\_��b�gZ�imrd_�kb^bl�jZckdZy�ilbpZ��Sbl�ihdjul�fZg�

lb_x�b�rZidhx��ijbgZ^e_`Zsbfb�dgy`_kdhfm�^hklhbgkl\m���

Jh^�dgya_c�Ev\h\uo�ijhbkoh^bl�hl�dgya_c�YjhkeZ\kdbo��

<�jh^hkeh\ghc�dgya_c�YjhkeZ\kdbo��gZoh^ys_cky�\�[ZjoZlghc�

b� ^jm]bo� jh^hkeh\guo� dgb]Zo��ihdZaZgh��qlh�ijZ\gmd�<_eb�

dh]h�dgyay�<eZ^bfbjZ�K\ylhkeZ\h\bqZ��dj_klb\r_]h�jmkkdmx�

a_fex�� <_ebdbc� dgyav� <eZ^bfbj� <k_\heh^h\bq� FhghfZo�

bf_e�ijZ\gmdZ��b`_�\h�k\yluo�[eZ]h\_jgh]h�dgyay�N_h^hjZ�

JhklbkeZ\bqZ��ij_bf_gh\Zggh]h�Q_jguf�� dh_fm�^hklZeky� \�

m^_e�Fh`Zckd�� Z� ihlhf� hg� [ue� gZ� dgy`_gbb�YjhkeZ\kdhf��

K_]h�k\ylh]h�dgyay�N_h^hjZ�\gmd��dgyav�<Zkbebc�>Z\u^h\bq�

[ue�gZ�dgy`_gbb�YjhkeZ\kdhf�`_��M�dgyay�<Zkbeby�>Z\u�

^h\bqZ�[ueb�ijZ\gmdb��dgyav�E_\�Am[Zluc�b�dgyav�<Zkbebc�

Mohjkdhc��dhlhjuc�bf_e� kugh\��dgyay�N_h^hjZ�Hoey[bgm�b�

dgyay�FboZceZ�O\hjhklbgm�� Z�m�dgyay�Ev\Z�Am[Zlh]h�[ueb�

^_lb��dgyav�>fbljbc�<_dhrdZ�b�dgyav�:g^j_c�Em]h\dZ��<gmd�

dgyay�>fbljby�<_dhrdb��dgyav�K_f_g�:g^j__\bq�Ev\h\�Am�

[Zluc� hl�<_ebdh]h� dgyay�B\ZgZ�<Zkbev_\bqZ�ih`Zeh\Zg� ]h�

jh^hf�<hevkdbf��Kug�dgyay�:g^j_y�Em]h\db��dgyav�FboZceh�

:g^j__\bq�Ev\h\�� lh`_�Am[Zluc��\� ���������� ]h^m�hl�<_eb�

dh]h�dgyay�<Zkbeby�B\Zgh\bqZ�ih`Zeh\Zg�:glhgh\kdbf�klZ�

ghf��;hyjbg�b�^\hj_pdbc�dgyav�:e_dk_c�FboZceh\bq�Ev\h\�\�

����������]h^m�hl�<_ebdh]h�=hkm^Zjy�PZjy�b�<_ebdh]h�dgyay�

:e_dk_y�FboZceh\bqZ� ih`Zeh\Zg� \�YjhkeZ\e_� keh[h^Zfb��

JZ\guf� h[jZahf� b� ^jm]b_�fgh]b_� k_]h� jh^Z� dgyavy�Ev\h\u�
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Jhkkbckdhfm�ij_klhem�kem`beb�\�[hyjZo��hdhevgbqbfb�b�\�

bguo� agZlguo� qbgZo� b�`Zeh\Zgu� [ueb� hl� =hkm^Zj_c� ihf_�

klvyfb�b�^jm]bfb�ihq_klvfb�b�agZdZfb�FhgZjrbo�fbehkl_c��

<k_� kb_� ^hdZau\Z_lky� k\_jo� jhkkbckdhc� bklhjbb� [ZjoZlghx�

dgb]hx�b�jh^hkeh\ghx�dgya_c�Ev\h\uoª��>L@�

>Zevr_�\�fhbo�k\_^_gbyo�ijh[_eu��lZd�qlh�y�g_�agZx��dm^Z�

ijbkljhblv� [heyjbgZ� dgyay�:e_dk_y�FboZceh\bqZ�Ev\h\Z��

`b\r_]h�ijb�pZj_�:e_dk__�FboZceh\bq_�b�ih`Zeh\Zggh]h�

bf� \� ����� ]h^m� yjhkeZ\kdbfb� keh[h^Zfb�� d� ebgbb� eb� dgyay�

:g^j_y�Em]h\db��beb�`_�d�ebgbb�dgyay�>bfbljby�<_dhrdb��

F_`^m�ihke_^gbf�mihfbgZ_fuf�dg>ya_f@�K_f_ghf�:g^j__\b�

q_f�Ev\h\uf�Am[Zluf�b�wlbf�dgya_f�:e_dk__f�FboZceh\bq_f�

ih�djZcg_c�f_j_�^\Z�ihdhe_gby��Z�f_`^m�FboZbehf�:g^j__�

\bq_f�lZd�^Z`_����

B�ijh[_e�wlhl�m�f_gy�±�^h�ijb[ebabl_evgh�_dZl_jbgbgkdh�

_ebaZ\_lbgkdbo�\j_f_g��dh]^Z�`be�fhc�ijZijZ^_^�ih�fZl_jb�

GbdheZc�Bevbq�Ev\h\��m`_�[_a�dgy`_kdh]h�lblmeZ��DZdbf�h[�

jZahf�[ue�wlhc�ebgb_c�Ev\h\uo�mljZq_g�dgy`_kdbc�lblme�±�

g_�agZx��fZfZ�fg_�gbq_]h�h[�wlhf�g_�]h\hjbeZ��b�^hbkdZlvky�

y�g_�fh]��H^gh�lhevdh�agZx��qlh�gZrb�Ev\h\u�ijhbkoh^beb�

hl�Ev\h\uo�Am[Zluo���

>hklh\_jgZy� b� g_ij_ju\gZy� jh^hkeh\gZy� gZqbgZ_lky� k�

fh_]h�ijZijZ^_^Z�GbdheZy�BevbqZ�Ev\h\Z��ijbq_f�y�l_i_jv�g_�

agZx�h�[jZlvyo�fhbo�ijZ^_^h\�b�^_^h\�±�k\_^_gby�\k_�k]hj_eb��

GbdheZc�Bevbq�Ev\h\�[ue�`_gZl�gZ�:gbkv_�:e_dkZg^jh\�

g_�IZgxlbghc��Fh`gh�ij_^iheh`blv��qlh�hg�`be�ijb[ebab�

l_evgh�lh]^Z�`_��dh]^Z�`be�fhc�ijZijZ^_^�kh�klhjhgu�hlpZ��

NjZgp�NjZgp_\bq�=Zj^g_j��l��_��\�_ebaZ\_lbgkdb_�beb�\�gZ�

qZe_�_dZl_jbgbgkdbo�\j_f_g���

M�g_]h�[ue�kug�B\Zg�GbdheZ_\bq�Ev\h\��hg�[ue�`_gZl�gZ�

:gg_� :g^j__\g_� Lhe[mabghc� �_keb� g_� hrb[Zxkv�� \lhjuf�

[jZdhf�gZ�FZdkbfh\bq���hl�[jZdZ�k�:gghc�:g^j__\ghc�Lhe�

[mabghc�jh^beky�kug�:g^j_c�B\Zgh\bq�Ev\h\��fhc�^y^y���

Fg_� m`Zkgh�`Zev�� qlh� k]hj_eb� i_j\u_� lZ[ebpu�� khklZ\�

e_ggu_�gZ�hkgh\Zgbb�ibk_f�fh_c�fZl_jb��]^_�[ueb�mdZaZgu�

������������������������������������������������������
��A^_kv�hrb[dZ��ke_^m_l�qblZlv��^_^��
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_]h� [jZlvy�� ba� dhlhjuo� y� ihfgx� h^gh]h��:e_dkZg^jZ�Gbdh�

eZ_\bqZ��

:g^j_c�B\Zgh\bq�Ev\h\�[ue�`_gZl�gZ�FZjbb�>bfbljb_\g_�

:fhkh\hc��fhy�[Z[mrdZ��dhlhjmx�y�_s_�aZklZe�\�`b\uo���b�hl�

wlh]h�[jZdZ�m�g_]h�[ueh�^\_�^hq_jb��:e_dkZg^jZ��l_ly�KZrZ��

b�:ggZ��fhy�fZlv���>L@�

Fhy� [Z[mrdZ�FZjby� >bfbljb_\gZ� Ev\h\Z� ijhbkoh^beZ�

ba�klZjh]h�x`ghjmkkdh]h�jh^Z�:fhkh\uo� �g_dhlhju_�ibrml�

k�^\mfy�f��:ffhkh\u���?_�hl_p��>bfbljbc�I_ljh\bq�:fhkh\��

[ue�\h_\h^hc�=emoh\kdbf��b�\hh[s_�\_kv�jh^�:fhkh\uo�l_k�

gh�k\yaZg�k�=emoh\uf��Imlb\e_f�b�Dhghlhihf��

>bfbljbc�I_ljh\bq�:fhkh\��y�ihfgx�ihjlj_l�_]h�fZkey�

gufb�djZkdZfb��djm]eh]heh\uc��k�[hevrbf�^hklhbgkl\hf��\�

[h[jh\hc� rm[_� fh^u� imrdbgkdbo� \j_f_g�� [ue� `_gZl� gZ�

:e_dkZg^j_�K_f_gh\g_�>_f_gdh\hc��jh^ghc�k_klj_�mihfygm�

lh]h�fghx�IZjf_gZ�K_f_gh\bqZ�>_f_gdh\Z�� dhlhjhfm� ijb�

gZ^e_`ZeZ�fhy�bdhgdZ��h�dhlhjhc�y�jZkkdZau\Ze�\�kZfhf�gZ�

qZe_�fhbo�\hkihfbgZgbc���

>_f_gdh\u�`_�ijbgZ^e_`Zeb�d�klZjbgghfm�^\hjygkdhfm�

jh^m�x`ghc�Jhkkbb��>L@�

Gh�\_jg_fky�d�jZa\_l\e_gbyf�jh^Z�:g^j_y�B\Zgh\bqZ�

Ev\h\Z��

M�^_^Z�fh_]h�:g^j_y�B\Zgh\bqZ�Ev\h\Z�g_�[ueh�kugh\_c��

Z�[ueh�ebrv��dZd�y�]h\hjbe��^\_�^hq_jb��klZjrZy�:e_dkZg^jZ�

b�feZ^rZy�:ggZ��fhy�fZlv���:e_dkZg^jZ�\ureZ�aZfm`�hq_gv�

jZgh� aZ�bg`_g_jZ�<Zkbeby�=jb]hjv_\bqZ�DZ[emdh\Z��gZqZev�

gbdZ�mqZkldZ�Fhkdh\kdh�Dmjkdhc�`_e_aghc�^hjh]b��b�bf_eZ�

hl�g_]h�kugZ�<Zkbeby��ljZ]bq_kdb�mf_jr_]h�\�jZgg_c�fheh�

^hklb��^hqv�:e_dkZg^jm��lh`_�mf_jrmx�\�jZgg_c�fheh^hklb�

hl� qZohldb�� b� ^hqv�?ebaZ\_lm� �dmabgZ�EbaZ���H� gbo� y� [he__�

beb�f_g__�ih^jh[gh�jZkkdZau\Zx�\� k\hbo�\hkihfbgZgbyo�� Z�

ihlhfm�y�g_�[m^m�a^_kv�ih^jh[gh�h�gbo�]h\hjblv��?ebaZ\_lZ�

\ureZ� aZfm`� aZ� ihf_sbdZ�Kfhe_gkdhc� ]m[_jgbb�� a_fkdh]h�

gZqZevgbdZ�<eZ^bfbjZ�B\Zgh\bqZ�<hag_k_gkdh]h��mf_jr_]h�

q_j_a� �� ]h^Z�ihke_�bo�[jZdZ�� kugZ�K_\Zklhihevkdh]h� ]_jhy�

]_g_jZeZ� B\ZgZ� Kl_iZgh\bqZ� <hag_k_gkdh]h� b� :e_dkZg^ju�

IZ\eh\gu��jh`^_gghc�Ih\Zeh�R\_cdh\kdhc� �ihfgb\r_c�_s_�
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ij_i�� K_jZnbfZ� KZjh\kdh]h��� b� bf_eZ� hl� g_]h� kugZ� B\ZgZ�

�<Zg_qdm��� ih]b[r_]h�� ih�\b^bfhfm�� \h� \j_fy�=jZ`^Zgkdhc�

\hcgu�\������beb������]h^m��

:e_dkZg^jZ� :g^j__\gZ� \ureZ� \lhjbqgh� aZfm`� aZ� kugZ�

fhkdh\kdh]h� ^bZdhgZ�E_hgb^Z�N_h^hjh\bqZ�Kfbjgh\Z�� kem�

`b\r_]h�\�kq_lh\h^ghc�qZklb�mijZ\e_gby�Fhkdh\kdh�Dmjkdhc�

`��^���kf��©Fhj_�`bl_ckdh_ª��l��,,,��dgb]m�����b�bf_eZ�hl�g_]h�

kugZ�B\ZgZ�b�^hqv�FZjbx��FZjby�hklZeZkv��ih�djZcg_c�f_j_�

^h������]h^Z��^_\bp_c��B\Zg�`_�`_gbeky�g_aZ^he]h�^h�kf_jlb�

fZl_jb��\������]h^m��gZ�dhf�±�g_�agZx��gh�hq_gv�kdhjh�h\^h\_e�

b�\kdhj_�`_gbeky�\lhjbqgh�gZ�AbgZb^_�Ev\h\g_�<_ck�b�bf_e�

hl�g__�lj_o�^hq_j_c��Ex[h\v��fhx�dj_klgbpm�aZhqgmx���:e_d�

kZg^jm�b�EbaZ\_lm��<������]h^m�hg�[ue�[hevr_\bdZfb�Zj_klh�

\Zg�b�khkeZg�\�kkuedm�g_ba\_klgh�dm^Z�b��ih�\b^bfhfm��ih]b[��

Q_j_a�E_hgb^Z�N_h^hjh\bqZ� �dZ`_lky��q_j_a�_]h�k_kljm��

Kfbjgh\u�ihjh^gbebkv�k�=mfbe_\kdbfb��ba\_klguf�klZjuf�

k\ys_ggbq_kdbf�jh^hf��d�dhlhjhfm�ijbgZ^e_`Ze�b�ba\_klguc�

fbljhihebl�Db_\kdbc�NbeZj_l���\�pZjkl\h\Zgb_�GbdheZy�,���

Ih^jh[ghkl_c�wlhc�\_l\b�g_�agZx��

L_i_jv�h�>_f_gdh\uo��Fhc�ijZijZ^_^�kh�klhjhgu�fZl_jb�±�

[Z[mrdb� ±� ijZ[Z[mrdb� [ue� K_f_g� :g^j__\bq� >_f_gdh\��

Hg�[ue�`_gZl�gZ�Kl_iZgb^_�FZl\__\g_��nZfbebb�g_�agZx��gh�

dZ`_lky� ±�<hjhiZgh\hc� �beb�� f_g__� \_jhylgh��R_qdh\hc���

Ih� \k_c� \_jhylghklb�� hgb� `beb� \� _dZl_jbgbgkdb_�� Z� [ulv�

fh`_l�b�\�_ebaZ\_lbgkdb_�\j_f_gZ��;he__�ih^jh[gu_�hibkZ�

gby�h�\k_o�jZa\_l\e_gbyo�bo�jh^Z�k]hj_eb�m�f_gy�\�;_jebg_��

M�gbo�[ueh���kugZ��IeZlhg��FboZbe�b�IZjf_g��dhlhjhfm�

b�ijbgZ^e_`ZeZ�fhy�bdhgdZ�b�dhlhjuc�[ue�]_g_jZehf��mqZkl�

gbdhf� ;hjh^bgkdh]h� [hy� b� \bp_�]m[_jgZlhjhf�Fhkd\u� ijb�

]j��Jhklhiqbg_��fhy�fZlv�ihfgbeZ�_]h�_s_���\k_�hgb�g_�[ueb�

`_gZlu�b�g_�hklZ\beb�ihlhfkl\Z��Z�ihlhfm�jh^�>_f_gdh\uo�k�

gbfb�m]Zk��Djhf_� wlbo�^\mo� kugh\_c�[ueb� _s_�^\_�^hq_jb��

Xeby� b� :e_dkZg^jZ�� :e_dkZg^jZ� \ureZ� aZfm`� aZ� fh_]h�

ijZ^_^Z� kh� klhjhgu�fZl_jb� ±�[Z[mrdb��>bfbljby�I_ljh\bqZ�

������������������������������������������������������
��DhglZfbgZpby�fblj��NbeZj_lZ��:fnbl_Zljh\Z��b�Zjob_i��Q_jgb]h\kdh]h�NbeZj_lZ�

�=mfbe_\kdh]h���
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:fhkh\Z��Xeby�`_� ±� aZ�=jb]hjby�;h[hjudbgZ��LZdbf�h[jZ�

ahf�� h� >_f_gdh\uo� [hevr_� g_� ijboh^blky� ]h\hjblv�� b� fg_�

ijb^_lky� kdZaZlv�h�ihlhfkl\_�:e_dkZg^ju�K_f_gh\gu�>_f_g�

dh\hc�:fhkh\hc� b� Xebb� K_f_gh\gu� ;h[hjudbghc�:fhkh�

\hc��\�dhlhjuo�ijh^he`beZkv�^j_\gyy�^_f_gdh\kdZy�djh\v��

M�>fbljby�I_ljh\bqZ�:fhkh\Z��fh_]h�ijZ^_^Z��b�_]h�kmijm�

]b�:e_dkZg^ju�K_f_gh\gu�[ueh�^\_�^hq_jb��:ggZ�b�FZjby��

b�kug�FboZbe��FZjby��fhy�[Z[mrdZ��\ureZ�aZfm`�aZ�:g^j_y�

B\Zgh\bqZ�Ev\h\Z��b�y�bf_x�q_klv�ijbgZ^e_`Zlv�d�wlhc�ebgbb�

jh^kl\Z��:ggZ�>fbljb_\gZ� �dZ`_lky��feZ^r_�fh_c�[Z[mrdb��

\ureZ�aZfm`�aZ�FboZbeZ�nhg�^_j�;jb]]_gZ�b�bf_eZ�hl�g_]h�

q_luj_o�kugh\_c��GbdheZy� �jh^��������mf_j������]���ih�g_fm�

_]h�hl_p�kljZrgh�lhkdh\Ze���FboZbeZ��:e_dkZg^jZ�b�I_ljZ��

Z�lZd`_�^\mo�^hq_j_c�FZjbx�b�Khnbx��K�I_ljhf�FboZceh\b�

q_f�nhg�^_j�;jb]]_ghf�y�g_h`b^Zggh�\klj_lbeky�\�X]hkeZ�

\bb��h�q_f�y�ibrm�\� ,,,�lhf_� �dg�����©Fhjy�`bl_ckdh]hª��hg�

mf_j�beb�i_j_^�kZfhc�\hcghc������]h^Z��beb�\�kZfhf�gZqZe_�

\hcgu��\�X]hkeZ\bb��:e_dkZg^jZ�FboZceh\bqZ�y�g_�agZe��ohly�

hg�`be�\�<_g_�kjZ\gbl_evgh�g_aZ^he]h�^h�fh_]h�lm^Z�ijb_a^Z��

ihlhf�i_j__oZe�\h�NjZgpbx�b�kdhgqZeky�g_�lh�\�DZggZo��g_�

lh�\�Gbpp_�\������]h^m��Gbdlh�ba�kugh\_c�FboZbeZ�b�:ggu�

>fbljb_\gu�g_�[ue�`_gZl��b�jh^��lZdbf�h[jZahf��dhgqbeky��

FZjby�FboZceh\gZ�nhg�^_j�;jb]]_g�`beZ�ihqlb�\k_�\j_fy�

aZ]jZgbp_c��\�;_jebg_��b�\ureZ�lZf��_s_�^h�I_j\hc�fbjh\hc�

\hcgu��aZ�h^gh]h�g_f_pdh]h�\jZqZ�objmj]Z��ihlhf�h\^h\_eZ�b�

i_j_k_ebeZkv�\�R\_cpZjbx��]^_�b�`b\_l�^h�kbo�ihj�������]����

]^_��g_�agZx��Y�g_�agZx�^Z`_�__�nZfbebb��

Khnby�FboZceh\gZ�g_�[ueZ�aZfm`_f��hgZ��hdhgqb\�Kfhev�

guc�bgklblml�\�I_l_j[mj]_��[ueZ�gZqZevgbp_c�`_gkdhc�]bf�

gZabb�\�=emoh\_�b�\������]h^m�\u[jZeZkv�\�;he]Zjbx��\�Kh�

nbx��Z�hllm^Z�i_j_[jZeZkv�d�[jZlm�:e_dkZg^jm�FboZceh\bqm�

b�`b\_l� ih� k_c� ^_gv� \�DZggZo� kh\_jr_ggh� h^bghdh��<� ih�

ke_^g__� i_j_^� \hcghc� ����� ]h^Z� \j_fy� hgZ� aZ\_^h\ZeZ� iZg�

kbhghf�^ey�^_\hq_d��hj]Zgbah\Zgguf�:e_dkZg^jhc�GbdheZ_\�

ghc�;h[hjudbghc��

M�FZjbb�FboZceh\gu��dZ`_lky��g_�[ueh�^_l_c��

LZd�b�dhgqbeky�jh^�nhg�^_j�;jb]]_gh\��
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����H�jh^hkeh\ghc�=Zj^g_jh\�b�Ev\h\uo�

FboZbe� >fbljb_\bq� :fhkh\�� [jZl� fh_c� [Z[mrdb�� [ue�

`_gZl��nZfbebb�_]h�`_gu�y�g_�agZx��m�g_]h�[ueh�ljh_�^_l_c��

ba�gbo�kug�<eZ^bfbj� �^y^y�<heh^y�\h� ,,�lhf_�fhbo�\hkih�

fbgZgbc�©Mr_^rbc�fbjª���bf_g�^\mo�^jm]bo�^_l_c�y�l_i_jv�

g_�agZx��b[h�i_j\hgZqZevgu_�aZibkb�k]hj_eb��

<eZ^bfbj�FboZceh\bq�:fhkh\��^\hxjh^guc�[jZl�fh_c�fZ�

l_jb��[ue�`_gZl��nZfbebb�_]h�`_gu�y�g_�agZx��m�g_]h�[ue�kug�

:e_dk_c�b�^\_�^hq_jb��?ebaZ\_lZ�b�GZlZeby��:e_dk_c�\������]h�

^m��lhevdh�qlh�hdhgqb\�Db_\kdh_�dZ\Ze_jbckdh_�mqbebs_��[ue�

m[bl� \� ^_dZ[j_� q_jghfhjkdbfb�fZljhkZfb� \� db_\kdhc�DZ^_l�

kdhc�Jhs_��b�k�gbf�ij_djZlbeky�^j_\gbc�jh^�:fhkh\uo��

?ebaZ\_lZ�\ureZ�aZfm`�aZ�;jmkbeh\Z��;jmkbeh\�[ue�m[bl��

g_�hklZ\b\�ih�k_[_�ihlhfkl\Z��

GZlZeby�\ureZ�aZfm`�aZ�KlZjbpdh]h�b�bf_eZ�^\mo�^_l_c��

dh]h��g_�agZx��agZx�lhevdh��qlh�hgZ�bf_eZ�h^gm�^hqv��

<eZ^bfbjZ�`_�FboZceh\bqZ��dhlhjuc�d�fhf_glm�j_\hex�

pbb�[ue�gZqZevgbdhf�lxjvfu�\�=emoh\_��jZahj\ZeZ�\a[mglh�

\Z\rZyky�q_jgv��

LZd� hl�:fhkh\uo� [hevr_� gbdh]h� g_l� \� `b\uo�� b� ebrv�

KlZjbpdb_�bf_xl�\�`beZo�k\hbo�Zfhkh\kdmx�djh\v��

AZlh�ihlhfkl\h�Xebb�K_f_gh\gu�>_f_gdh\hc�bf__l�k\hbo�

ij_^klZ\bl_e_c�b�ih�k_c�^_gv��

DZd�y�]h\hjbe��Xeby�K_f_gh\gZ�>_f_gdh\Z��jh^gZy�k_kljZ�

fh_c�ijZ[Z[mrdb��fZl_jb�fh_c�[Z[mrdb�FZjbb�>fbljb_\gu�

:fhkh\hc�Ev\h\hc�� \ureZ� aZfm`� aZ� =jb]hjby� ;h[hjudbgZ��

<_jhylgh��lh�[ueh�\h�\j_f_gZ�IZ\eZ�,��M�gbo�[ue�kug�K_f_g�

=jb]hjv_\bq��dhlhjh]h�y�_s_�ihfgx��hq_\b^gh��Xeby�K_f_�

gh\gZ� >_f_gdh\Z� [ueZ� fgh]h� fheh`_� fh_c� ijZ[Z[mrdb��

k\h_c�k_klju��K_f_g�=jb]hjv_\bq�[ue�`_gZl�gZ�:e_dkZg^j_�

GbdheZ_\g_�Ahjbghc��dhlhjmx�y�hlebqgh�ihfgx�b�h�dhlhjhc�

y�jZkkdZau\Zx�\�,,,�lhf_�©Mr_^r_]h�fbjZª��K_f_g�=jb]hjv_�

\bq� `be� ihklhyggh� \�I_l_j[mj]_� b� [ue� dZf_j]_jhf� >\hjZ�

?]h�<_ebq_kl\Z��M�g_]h�[ueh�^\Z�kugZ��FboZbe�b�=jb]hjbc��

b�^\_�^hq_jb��?ebaZ\_lZ�b�BjbgZ��?ebaZ\_lZ�\ureZ�aZfm`�aZ�

;hjbkZ�<bdlhjh\bqZ�Rmev]bgZ�b�ijh`b\Z_l�l_i_jv� ������]���

\�[hevrhc�gm`^_�kh�\iZ\rbf�\�^_lkl\h�fm`_f�]^_�lh�\�:\kl�

jbb��\�9RUDUOEHUJ¶_��?klv�eb�m�g__�^_lb��g_�agZx��
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BjbgZ�\ureZ�aZfm`�aZ�;mlZgh\Z��hgZ�kdhgqZeZkv�\������]h�

^m��_klv�eb�ihlhfkl\h��g_�agZx��

=jb]hjbc�`_gbeky��gZ�dhf� ±�g_�agZx��jZ\gh�dZd�g_�agZx�

gbq_]h�h�_]h�km^v[_�b�h�lhf��_klv�eb�m�g_]h�ihlhfkl\h��

FboZbe� kem`be�\� ]\Zj^bb�b�`_gbeky�gZ� ]jZnbg_�FZjbb�

GbdheZ_\g_�=_c^_g��hg�[ue�m[bl�[hevr_\bdZfb�\������]h^m��

<������]h^m�m�g_]h�jh^beky�kug�GbdblZ��ihlhf�±�^hqv�GZlZ�

eby�� FZjby� GbdheZ_\gZ� \u[jZeZkv� k� ^_lvfb� \h� NjZgpbx��

GbdblZ�kem`be�\�BghkljZgghf�e_]bhg_��`_gbeky�gZ�njZg�

pm`_gd_� (OLVDEHWK�/DSLOWH�b�ijbh[j_e�n_jfm� ]^_�lh�gZ�Ib�

j_g_yo�� ]^_� b�`b\_l� kh� k\h_c�`_ghc� ih� k_c� ^_gv��ihdZ� [_a�

ihlhfkl\Z��FZjby�`_�GbdheZ_\gZ�i_j__oZeZ�k�^hq_jvx�\�:f_�

jbdm��\�<Zrbg]lhg��b�`b\_l�lZf�ih�k_c�^_gv��Y�k�g_c�\�i_�

j_ibkd_��<�:f_jbd_� __� ^hqv� \ureZ� aZfm`� aZ� Zf_jbdZgpZ��

+DOO�%��/DU\��b�bf__l�hl�g_]h�^\mo�kugh\_c�I_ljZ�b�Gbdblm�

b�^hqv�FZjbgm��

<hl�dm^Z�mreZ�^_f_gdh\kdZy�djh\v��

HklZ_lky�fg_�kdZaZlv�h�jh^kl\_gguo�hlghr_gbyo�k�ba\_kl�

guf�dhfihablhjhf��Z\lhjhf�]bfgZ�©;h`_��pZjy�ojZgbª�:e_d�

k__f�N_h^hjh\bq_f� Ev\h\uf�� H[� wlhc� jh^kl\_gghc� k\yab�

[ueh� m� gZk� fgh]h� ]h\hj_gh�� Hg� ijboh^beky� ^\hxjh^guf�

^y^_c�fh_fm�^_^m�:g^j_x�B\Zgh\bqm�Ev\h\m��Gh�^ey�mklZ�

gh\e_gby� wlhc� jh^kl\_gghc� k\yab� m�f_gy� l_i_jv� g_� o\ZlZ_l�

g_h[oh^bfuo�a\_gv_\��

Jh^hkeh\gZy�:e_dk_y�N_h^hjh\bqZ�Ev\h\Z� �[bh]jZnby�_]h�

gZi_qZlZgZ�\h�fgh]bo�ba^Zgbyo��ij_^klZ\ey_lky�\�ke_^mxs_c�

ko_f_��

Hl_p�:��N��Ev\h\Z��N_h^hj�I_ljh\bq�Ev\h\� ���������[ue�

`_gZl�gZ�;_j_abghc� ����������:e_dk_c�N_h^hjh\bq�jh^beky�

��� fZy� �����]�� ��������� l_ly� KZrZ�� dZ`_lky�� _]h� agZeZ��� b�

\hkiblZgb_f�_]h�aZgbfZeZkv�fZq_oZ��?ebaZ\_lZ�GbdheZ_\gZ�

Ev\h\Z��b[h�N_h^hj�I_ljh\bq�Ev\h\�[ue�`_gZl�\lhjuf�[jZ�

dhf�gZ�^hq_jb�k\h_]h�^\hxjh^gh]h�[jZlZ�GbdheZy�:e_dkZg^�

jh\bqZ�Ev\h\Z�����������

Bgl_j_kgh��qlh�GbdheZc�:e_dkZg^jh\bq�Ev\h\�[ue�`_gZl�

gZ�l_ld_�k\h_c�\lhjhc�`_gu� �;_j_abghc���>vydh\hc� ����������

k_klj_�`_gu�ihwlZ�>_j`Z\bgZ��>L@�
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;ue�eb�dhfihablhj�:e_dk_c�N_h^hjh\bq�Ev\h\�`_gZl��b�

[ueh�eb�m�g_]h�ihlhfkl\h��y�g_�agZx���dZd�g_�agZx�b�^jm]bo�

hl\_l\e_gbc� wlhc� ebgbb� Ev\h\uo�� k\yau\Zxsbo� __� k� ^_�

^mrdhc�:g^j__f�B\Zgh\bq_f��H� gbo� y�fh]m� km^blv� lhevdh�

ij_^iheh`bl_evgh�� bkoh^y� ba� lh]h�� qlh� :��N��Ev\h\� [ue�

^\hxjh^guf�^y^_c�fh_]h�^_^Z��l��_��fhc�^_^�ijboh^beky�ku�

ghf�^\hxjh^gh]h�[jZlZ�dhfihablhjZ��^_^�fh_]h�^_^Z��lZdbf�

h[jZahf�� [ue� jh^guf� [jZlhf� hlpZ� dhfihablhjZ� N_h^hjZ�

I_ljh\bqZ�Ev\h\Z��

Kdhj__� \k_]h�� wlh� g_^hklZxs__� m�f_gy� a\_gh� gm`gh� bk�

dZlv�\�B\Zg_�GbdheZ_\bq_�Ev\h\_��b�g_�[ue�eb�GbdheZc�\�jh�

^hkeh\ghc�Ev\h\uo�g_�GbdheZ_f�Bevbq_f��Z�GbdheZ_f�:e_d�

kZg^jh\bq_f�� b� i_j\uc� Ev\h\� [ue� Bevy"� <� lZdhf� kemqZ_�

:��N��ijboh^beky�fh_fm�^_^m�ljhxjh^guf�[jZlhf��qlh�\ihe�

g_�\hafh`gh��Gh�ijb�^h\hevgh�g_hij_^_e_gghf�m�gZk�\�k_fv_�

\ujZ`_gbb� ©ljhxjh^guc� [jZlª� �\_^v� gZau\Zeb� `_� fh_]h�

^\hxjh^gh]h� ie_fyggbdZ�� <Zg_qdm� <hag_k_gkdh]h�� fhbf�

ljhxjh^guf�beb�^\hxjh^guf�[jZlhf���\hafh`gh��qlh�Bevy�

Ev\h\bq��hl_p�GbdheZy�BevbqZ��l�_��fhc�ijZijZ^_^��[ue�h^�

gbf�ba�kugh\_c�i_j\h]h��g_ba\_klgh]h�fg_�ih�bf_gb��Ev\h\Z���

Lh]^Z��ijb�\dexq_gbb�wlh]h�]bihl_lbq_kdh]h�[jZlZ�I_ljZ�

b� :e_dkZg^jZ� Ev\h\uo�� gh� g_khfg_ggh� kms_kl\h\Z\r_]h�

Bevb�Ev\h\Z��]bihl_lbq_kdb�^y^b�N_^hjZ�I_ljh\bqZ�Ev\h\Z��

ihemqZ_lky��qlh�dhfihablhj�Ev\h\�ijboh^beky�fh_fm�^_^m�g_�

^\hxjh^guf�� Z� ljhxjh^guf� ^y^_c�� H^gbf� keh\hf�� fg_� g_�

o\ZlZ_l�h^gh]h�a\_gZ��
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Fhy�fZlv�]h\hjbeZ�fg_��qlh�kh�Ev\h\ufb�\�jh^g_�[ueb�

\h� \j_f_gZ�?dZl_jbgu� ]jZnu�Iheygkdb_��Fbqmjbgu�� \�dZ�

dhc�kl_i_gb��g_�agZx��Iha`_��\�ihdhe_gbb�fh_c�[Z[mrdb�k�

gZfb� \� jh^kl\_� [ueb�<hjhiZgh\u��Rbqdh\u�� _s_�iha`_� ±�

Yohglh\u�� ^jm]bo� nZfbebc�� aZg_k_gguo� fghx� \� i_j\u_��

������������������������������������������������������
��;ue�`_gZl�gZ�IjZkdh\v_�:]]__\g_�:[Za_��������������^hq_jb�IjZkdh\vy�b�:e_dkZg^jZ��
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k]hj_\rb_�m�f_gy�jh^hkeh\gu_�lZ[ebpu��y�g_�ihfgx��?keb�

g_� hrb[Zxkv�� g_� lh� fZlv� fh_]h� ^_^Z�� g_� lh� l_ldZ� [ueZ�

FZdkbfh\bq� ±�ba�jh^Z��d�dhlhjhfm�ijbgZ^e_`Ze� k\��BhZgg��

_ibkdhi�Lh[hevkdbc����Gh�aZ�hlkmlkl\b_f�^Zgguo�y�gbq_]h�

g_� fh]m� kdZaZlv� lhqgh�� ebrv� ykgh� ihfgx� ]jZfhlu�� ih^ib�

kZggu_� ?dZl_jbghc� ,,�� \u^Zggu_� g_dh_fm� ]_g_jZem�FZdkb�

fh\bqm��ojZgb\rb_ky�m�gZk��b�dhlhju_�y��m`_�[m^mqb�^_\yl�

gZ^pZlbe_lgbf��jZkkfZljb\Ze��

������������������������������������������������������
���K\ylbl_ev�BhZgg��FZdkbfh\bq��������������fbljhihebl�Lh[hevkdbc��
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Jh^beky�y���]h�^_dZ[jy�ih�klZjhfm�klbex������]h�]h^Z��\�
K_\Zklhihe_�� ohly�jh^bl_eb�fhb�`beb�ihklhyggh� \�Fhkd\_��
<kdhj_� ihke_� fh_]h� jh`^_gby� fhy� fZlv� jZahreZkv� k� fhbf�
hlphf��Hl_p�fhc��kh\eZ^_l_ev�ba\_klgh]h�\�Jhkkbb�nZjnhjh�
\h]h�aZ\h^Z��hkgh\Zggh]h�_s_�\�k_j_^bg_����]h�\_dZ��:e_dk_c�
IZ\eh\bq� =Zj^g_j� mf_j� hdheh� ����� ]h^Z��FZlv� fhy�� :ggZ�
:g^j__\gZ��jh`^��Ev\h\Z��[ueZ�^hq_jvx�djmigh]h�ihf_sbdZ�
b�\eZ^_evpZ�kZoZjgh]h�aZ\h^Z�\�Q_jgb]h\kdhc�]m[_jgbb��:g�
^j_y�B\Zgh\bqZ�Ev\h\Z��b�ijboh^beZkv� \gmqZlhc�ie_fyggb�
p_c� ba\_klghfm� dhfihablhjm� b� \bjlmham�kdjbiZqm�:e_dk_x�

N_^hjh\bqm�Ev\h\m�� ^bj_dlhjm�Bfi_jZlhjkdhc� ijb^\hjghc�
i_\q_kdhc�dZi_eeu��

GZqZevgh_�h[jZah\Zgb_�y�ihemqbe�ih�lh]^Zrg_fm�h[uqZx�

^hfZ�� ijbq_f� h\eZ^_e� njZgpmakdbf� yaudhf� _s_� \� jZgg_f�
^_lkl\_�� l�� d��fhy�fZlv� b^_Zevgh� \eZ^_eZ� wlbf� yaudhf� b� m�
f_gy�[ueb�]m\_jgZgldb�njZgpm`_gdb��

<������]h^m�y�ihklmibe�\���c�deZkk�Fhkdh\kdh]h�Bfi_jZ�
lhjkdh]h�ebp_y�\�iZfylv�p_kZj_\bqZ�GbdheZy��

Gh�\������]h^m�fZlv�fhy�i_j__oZeZ�kh�fghc�gZ�ihklhyg�
gh_�`bl_evkl\h�\�K_\Zklhihev��]^_�y�dhgqbe�kj_^g__�h[jZ�
ah\Zgb_��

FZlv�fhy�hlebqZeZkv�[hevrbf�[eZ]hq_klb_f��K�g_c�y�ihk_�
sZe�g_h^ghdjZlgh�Db_\h�I_q_jkdmx�EZ\jm��Ljhbp_�K_j]b_�
\m�EZ\jm��KZjh\kdmx�imklugv��g_�]h\hjy�m`_�h�fhkdh\kdbo��
i_l_j[mj]kdbo��db_\kdbo�b�^jm]bo�p_jd\Zo��]^_�y�\gbfZl_evgh�
\kemrb\Zeky�\�i_gb_�b�aZihfbgZe�[h]hkem`_gb_��
������������������������������������������������������
��L_dkl� i_qZlZ_lky� ih� wda_fieyjm� Z\lhjkdhc� fZrbghibkb� k� jmdhibkghc� ijZ\dhc�
B��:��=Zj^g_jZ��
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?sz�\���f�deZkk_�ebp_y�gZqZe�y�bgl_j_kh\Zlvky�bklhjb_c�
b� ^j_\gbfb�nhjfZfb� gZr_]h� p_jdh\gh]h� i_gby��Mqbeky� m�
qZklguo�ij_ih^Z\Zl_e_c�b]j_�gZ�nhjl_ibZgh�b�gZ�kdjbid_��
gh�i_j__a^�\�K_\Zklhihev�gZjmrbe�ijZ\bevghklv�fhbo�ijZd�
lbq_kdbo�fmaudZevguo�aZgylbc��b�y�hkh[_ggh�aZgyeky�l_hj_lb�
q_kdbfb� fmaudZevgufb� ij_^f_lZfb� b� hkh[_ggh� jZ[hlZfb�
bklhjbdh\�p_jdh\gh]h�i_gby�JZamfh\kdh]h��F_lZeeh\Z��<ha�
g_k_gkdh]h��k�qZklguf�ij_ih^Z\Zl_e_f�ijhr_e�dmjk�]Zjfhgbb�
ih�mq_[gbdm�Jbfkdh]h�DhjkZdh\Z��

?s_�\�Fhkd\_��ihke_�ql_gby�ljm^h\�F_lZeeh\Z�b�Kfhe_g�
kdh]h�y�hkh[_ggh�`b\h�aZbgl_j_kh\Zeky�^j_\g_jmkkdbfb�[_a�
ebg_cgufb� ghlZpbyfb� b� bamqbe� bo� m� agZdhfuo� fZkl_jh\�
i_gby�klZjhh[jy^p_\��ih�kh\_lm�ijhn��F_lZeeh\Z��b�k����e_l�
k� ��]h� deZkkZ� ebp_y� y� klZe� kh[bjZlv� ghlgmx� [b[ebhl_dm� ih�
p_jdh\ghfm�i_gbx�b�[b[ebhl_dm�l_hj_lbq_kdbo�ljm^h\�\�wlhc�
h[eZklb��

<�K_\Zklhihe_�fhbf�ij_ih^Z\Zl_e_f�[ue�hdhgqb\rbc�ijb�
^\hjgmx� i_\q_kdmx� dZi_eem� j_]_gl� ��]h� jZajy^Z� D��:��DjZ\�
ph\�� Gh� ij_ih^Z\Zl_eyf� fmaudb� hq_gv� g_� gjZ\behkv� fh_�
m\e_q_gb_� ^j_\gbfb� jhki_\Zfb� b� hkh[_ggh� [_aebg_cgufb�
ghlZpbyfb��

<������]h^m��\h�\j_fy�hddmiZpbb�DjufZ�njZgpmaZfb��[eZ�
]h^Zjy�lhfm��qlh�y�\eZ^_e�njZgpmakdbf�yaudhf��y�[ue�gZagZ�
q_g�b��^��qbgh\gbdZ�^ey�ihjmq_gbc�ijb�_ibkdhi_�<_gbZfbg_�
K_\Zklhihevkdhf��\bdZjbb�LZ\jbq_kdhc�b�Kbfn_jhihevkdhc�
_iZjobb��

<������]h^m��dh]^Z�_ibkdhi�<_gbZfbg��lh]^Z�m`_�MijZ\�
eyxsbc�\h_gguf�b�fhjkdbf�^moh\_gkl\hf��w\Zdmbjh\Zeky�\�
DhgklZglbghihev��y�\u_oZe�\f_kl_�k�gbf��

<������]h^m��dh]^Z�_ibkdhi�<_gbZfbg�i_j__oZe�\�X]hkeZ�
\bx� �lh]^Z� _s_�Dhjhe_\kl\h� k_j[h\��ohj\Zlh\�b� keh\_gp_\���
hg� mkljhbe� f_gy� gZ�IjZ\hkeZ\guc� [h]hkeh\kdbc�nZdmevl_l�
;_e]jZ^kdh]h�mgb\_jkbl_lZ��GZ�nZdmevl_l_�y�hkh[_ggh�h[jZlbe�
\gbfZgb_�gZ�eblmj]bdm��dhlhjmx�qblZe�ijhn��EZaZjv�Fbj�
dh\bq��b�gZ�p_jdh\gh_�i_gb_��dhlhjh_�qblZe�ijhn��E��Fbjdh�
\bq� b� ba\_klguc� k_j[kdbc�fmaudh\_^� b� dhfihablhj�DhklZ�
FZghceh\bq��
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H^gh\j_f_ggh�y� aZgbfZeky�\�;_e]jZ^kdhc�fmaudZevghc�
rdhe_� mq_gb_f� h� dhfihabpbb� m� lh]h� `_� ijhn�� D��FZghc�
eh\bqZ��

<������]h^m�>«@��k_fbgZjbx��©[h]hkeh\bxª��b�ij_ih^Z\Ze�
lZf�ohjh\h_�p_jdh\gh_�i_gb_��]j_q_kdbc�yaud�b�eblmj]bdm��

<h�\j_fy�fh_]h�klm^_gq_kl\Z�y�hkh[_ggh�[ebadh�ihagZdh�
fbeky�k�\u^Zxsbfky�jmkkdbf�eblmj]bklhf�b� agZlhdhf�p_j�
dh\gh]h� i_gby� Zjob_ibkdhihf� Q_ey[bgkdbf� b� Ljhbpdbf�
=Z\jbbehf� �Q_imjhf��� ijh`b\Z\rbf� gZ� ihdh_� \� h^ghf� ba�
k_j[kdbo� fhgZkluj_c�� :job_ibkdhi� =Z\jbbe� jmdh\h^be�
fhbfb�aZgylbyfb�eblmj]bdhc�b�p_jdh\guf�i_gb_f�b�hkh[_g�
gh�h[h^jye�f_gy�\�fhbo�jZ[hlZo�ih�h[jZ[hld_�^j_\g_jmkkdbo�
p_jdh\guo�jhki_\h\�^ey�ohjZ��

<������]h^m�y�[ue�dhfZg^bjh\Zg�x]hkeZ\kdbf�Fbgbkl_j�
kl\hf�bkih\_^Zgbc�gZ�Ih^dZjiZlkdmx�Jmkv�^ey�bamq_gby�lZf�
ijZ\hkeZ\gh]h�^\b`_gby�ih�i_j_oh^m�ba�mgbb�\�IjZ\hkeZ\b_��
Y�ijh[ue�gZ�Ih^dZjiZlkdhc�Jmkb�^h� �����]h^Z��GZ�Ih^dZj�
iZlkdhc�Jmkb�y�mk_j^gh�kh[bjZe�fZl_jbZeu�^ey�bklhjbb�p_j�
dh\gh]h�i_gby�\�lhf�djZ_�b�kh[bjZe�ih�k_eZf�\ZjbZglu�gZi_�
\h\��<k_�kh[jZggu_�fZl_jbZeu� �\�lhf�qbke_�b�^\Z�ev\h\kdbo�
bjfheh]Z� ba^Zgby� ����� ]h^Z�� k]hj_eb� m� f_gy� \� ;_jebg_� \h�
\j_fy�ghqghc�[hf[Zj^bjh\db��b�fg_�ijbrehkv�gZqZlv�k�gZqZ�
eZ��hl�gmey«�LZd�`_�ijhiZeb�\k_�fZl_jbZeu��kh[jZggu_�fghc�
\h�\j_fy�fh_]h�ij_[u\Zgby�\�IZe_klbg_�\�����������]h^Zo��
b� \k_� bf_\rb_ky� m�f_gy� >dgb]b@�� kh[jZggu_�fghx�� b� qZklv�
ijbkeZgguo� fh_c� fZl_jvx� ba� K_\Zklhihey�� ]^_� wlb� dgb]b�
hklZ\Zebkv��

?s_� gZ� ihke_^g_f� dmjk_� mgb\_jkbl_lZ� y� gZqZe� ibkZlv�
klZlvb� h� p_jdh\ghf� i_gbb� b� h� ^moh\guo� dhgp_jlZo� \� [_e�
]jZ^kdhc�jmkkdhc�]Za_l_�©Gh\h_�\j_fyª��Z�ihlhf�klZe�ibkZlv�
\�hj]Zg_�ijZ\hkeZ\ghc�<ZjrZ\kdhc�fbljhihebb�©<hkdj_kgh_�
ql_gb_ª�� qblZlv� \� ;_e]jZ^_� ^hdeZ^u� gZ� p_jdh\gh�i_\q_kdb_�
l_fu��Ihf_sZe�lZd`_�klZlvb�\�]Za_l_�©IjZ\hkeZ\gZy�DZjiZl�
kdZy� Jmkvª� �l_i_jv� ©IjZ\hkeZ\gZy� Jmkvª��� <lhjZy� fbjh\Zy�
\hcgZ� kh\_jr_ggh� \u[beZ� f_gy� ba� dhe_b�� ihke_� lh]h� dZd� \�

������������������������������������������������������
��G_jZa[hjqb\h��Hq_\b^gh��j_qv�b^_l�h�kem`[_�\�k_fbgZjbb��
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h^gm� ghqv� \h� \j_fy� gZe_lZ� y� ihl_jye� j_rbl_evgh� \k_�� b� m�
f_gy�hklZ\Zehkv�lhevdh�lh��qlh�[ueh�gZ�fg_��Y�[_`Ze�ba�jZa�
[hf[e_ggh]h�;_jebgZ�\�:\kljbx��Z�aZl_f��ijb�ijb[eb`_gbb�
DjZkghc�:jfbb��gZ�l_e_]_�^\b]Zeky�d�aZiZ^m�b�aZkljye�\�;Z�
\Zjbb��\�;Z^�J_co_g]Zee_��m`_�hdjm`_gghf�Zf_jbdZgpZfb��y�
[ue�_^bgkl\_gguf�jmkkdbf�\�wlhf�]hjh^_�b�[ue�j_rbl_evgh�
hlj_aZg�hl�dZdhc�eb[h�k\yab�k�jmkkdbfb��Lhevdh�\������]h^m�
fg_� ij_^eh`beb� aZgylv� f_klh� j_]_glZ� p_jdh\gh]h� ohjZ� \�
h^ghf� ba� [_`_gkdbo� eZ]_j_c� \� AZevp[mj]_�� ihqlb� qlh� gZ�
]jZgbp_�;Z\Zjbb��b�fg_�m^Zehkv��dZd�ih]jZgbqghfm�`bl_ex��

bf_xs_fm�aZgylb_�\�:\kljbb��ihemqblv�ihklhygguc�ijhimkd��
q_j_a�]jZgbpm��Gh�i_\pu�ohjZ�ihklhyggh�jZat_a`Zebkv��dlh�\�
:f_jbdm��dlh�\�:\kljZebx��b�m^_j`Zlv�ohj�gZ�dZdhf�[u�lh�
gb�[ueh�mjh\g_�g_�[ueh�gbdZdhc�\hafh`ghklb��jmkkdh_�gZk_�
e_gb_�eZ]_jy� lZyeh��Gb�h�dZdhc�gZmqghc�beb�ebl_jZlmjghc�
jZ[hl_�g_�fh]eh�[ulv�j_qb��_^bgkl\_ggh_��qlh�fg_�ijboh^b�
ehkv�ibkZlv�^ey�lZy\r_]h�ohjZ�g_h[oh^bfu_�i_kghi_gby��ih^�
jmdZfb�g_�[ueh�gbq_]h��

Kh\_jr_ggh�kemqZcgh�\������]h^m�ijhbahreZ�i_j_f_gZ��
<�]hjh^_�Wkk_g_�dZlhebq_kdbc�k\ys_ggbd�iZl_j�IZmev�O_cg�
jbok� aZbgl_j_kh\Zeky� jmkkdbf� ohjh\uf� p_jdh\guf� i_gb_f��
B�hg�j_rbe�hj]Zgbah\Zlv�m�k_[y�h[jZaph\uc�ohj�^ey�bkihe�
g_gby�jmkkdh]h�p_jdh\gh]h�i_gby�ijb�[h]hkem`_gbb�ih�\hk�
lhqghfm�h[jy^m��l��d��hg�[ue�gZklhyl_e_f�h^gh]h�ba�g_f_pdbo�
dZlhebq_kdbo�ijboh^h\�\�Wkk_g_��DZd�eblmj]bq_kdh]h�kh\_l�
gbdZ� b� klbebklbq_kdh]h� jmdh\h^bl_ey�I��O_cgjbok� ijb]eZ�
kbe�f_gy��b�fg_�ijbrehkv�_a^blv�gZ�j_i_lbpbb�ohjZ�\�Wkk_g��
<� hkgh\m� j_i_jlmZjZ� [ueb� iheh`_gu� dhfihablhju�fhkdh\�
kdhc�rdheu� �DZklZevkdbc��Q_kghdh\��=j_qZgbgh\���J_]_glhf�
ohjZ� [ue� Zg]Z`bjh\Zg�ij_djZkguc� ohjh\hc�i_^Z]h]� ]��DZje�
Ebgd_��Ohj�^hklb]�qbke_gghklb�\����±�����q_eh\_d��qlh�^Z\Z�
eh�_fm�\hafh`ghklv�bkihegylv�kZfu_�keh`gu_�ijhba\_^_gby�
jmkkdhc�^moh\gh�i_\q_kdhc�ebl_jZlmju��dZd��gZijbf_j��<k_�
ghsgZy��hi�����K��<��JZofZgbgh\Z��

Q_j_a�I��O_cgjbokZ�y�ihagZdhfbeky�k�ijhn_kkhjhf�;hgg�
kdh]h� mgb\_jkbl_lZ�RbjdZevkdbf�� dhlhjuc�� ih[_k_^h\Z\� kh�
fghc�� gZijZ\be� f_gy� d� fxgo_gkdhfm� ijhn_kkhjm� Wj\bgm�
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Dhrfb^_jm��keZ\bklm�nbeheh]m��dhlhjuc�dZd�jZa�ba^Ze�jZ[hlm�
h� ^j_\g_crbo� njZ]f_glZo� gh\]hjh^kdh]h� djxdh\h]h� bjfh�
eh]Z��<ha\jZsZykv�d�k_[_�\�;Z^�J_co_g]Zev�q_j_a�Fxgo_g��y�
ihk_lbe�ijhn��Dhrfb^_jZ��gZrZ�[_k_^Z�aZlygmeZkv�gZ���qZkZ��
]h\hjbeb�h�djxdZo�b�[_aebg_cguo�ghlZpbyo��

<� kZfhf�g_ijh^he`bl_evghf�\j_f_gb�ijhn��Dhrfb^_j�
ij_^eh`be�fg_�aZgylvky�hibkZgb_f�b�dhff_glbjh\Zgb_f�gZ�
oh^ys_cky�\�;Z\Zjkdhc�]hkm^Zjkl\_gghc�[b[ebhl_d_�jmdhib�
kb� ±�:a[mdb� djxdh\h]h� i_gby�� bkoh^ys_c� ba� djm]h\� \be_g�
kdbo�klZjhh[jy^p_\�[_kihih\p_\��JZ[hlZ�wlZ�ij_^gZagZqZeZkv�
^ey�;Z\Zjkdhc�ZdZ^_fbb�gZmd��Y�k�jZ^hklvx�ijbgye�wlh�ij_^�
eh`_gb_�� b� fg_� [ueb� ij_^hklZ\e_gu� nhlhdhibb� \k_c� jm�
dhibkb�b�^hklmi�d�g_h[oh^bfuf�fZl_jbZeZf��gZoh^ysbfky�
\�fxgo_gkdhc�;Z\Zjkdhc�]hkm^Zjkl\_gghc�[b[ebhl_d_��Ijhn��
Dhrfb^_j�ij_^hklZ\be�\�fh_�jZkihjy`_gb_�\k_�bf_xsb_ky�
m� g_]h� dgb]b� ih� wlhfm� \hijhkm� �\� lhf� qbke_� b� ©:a[mdmª�
:e_dkZg^jZ�F_a_gpZ�\�ba^Zgbb�Kfhe_gkdh]h���B�y�k�j\_gb_f�
ijbgyeky�aZ�jZ[hlm��<�iZfylb�`b\h�\hkdj_keb�mjhdb��dhlhju_�
y� [jZe� \� k\h_� \j_fy� m� agZdhfuo� klZjhh[jy^p_\��Ihke_� lh]h�
dZd�y�k^Ze�ijhn��Dhrfb^_jm�g_kdhevdh�kljZgbp�fh_c�jZ[hlu��
y�ihemqbe�hl�Fxgo_gkdh]h�mgb\_jkbl_lZ��hl�keZ\ygkdh]h�hl�
^_e_gby�nbehkhnkdh]h�nZdmevl_lZ��^_dZghf� >dhlhjh]h@�[ue�
ijhn��Dhrfb^_j��ijb]eZr_gb_�qblZlv�e_dpbb�h�jmkkdhf�eb�
lmj]bq_kdhf�i_gbb��B�fg_�ijbrehkv�hdhgqZl_evgh�i_j__oZlv�
\� Fxgo_g�� JZ[hlZ� [ueZ� aZdhgq_gZ� \� ��� f_kyp_\� b� k^ZgZ�
ijhn��Dhrfb^_jm��dhlhjuc�[ue�lh`_�qe_ghf�;Z\Zjkdhc�ZdZ�
^_fbb�gZmd��Ijhn��Dhrfb^_j�ij_^eh`be�wlm�jZ[hlm�:dZ^_�
fbb��dhlhjZy�wlm�jZ[hlm�ijbgyeZ�^ey�him[ebdh\Zgby�\�k_jbb�
jZ[hl�:dZ^_fbb�� JZ[hlZ�fhy� [ueZ� ba^ZgZ� \� ��o� qZklyo�� ih^�
gZrbfb�h[hbfb��fhbf�b�ijhn��Dhrfb^_jZ��bf_gZfb�\�������
�����b� ����� ]h^Zo��Ijhn��Dhrfb^_j�ij_^eh`be�fg_�ibkZlv�
jZ[hlm� gZ� khbkdZgb_� kl_i_gb� ^hdlhjZ�nbehkhnkdbo� gZmd� gZ�
l_fm�h�^j_\g_jmkkdbo�i_\q_kdbo�ghlZpbyo��Y�ij_^eh`be�jZ�
[hlm�� ©Ijh[e_fZ� ^j_\g_jmkkdh]h� p_jdh\gh]h� ^_f_kl\_ggh]h�
i_gby�b�_]h�[_aebg_cghc�ghlZpbbª��±�fg_�aZkqblZeb�^biehf�
ijZ\hkeZ\gh]h� [h]hkeh\kdh]h�nZdmevl_lZ� ;_e]jZ^kdh]h� mgb�
\_jkbl_lZ��L��d��ih^ebggbd�^biehfZ�m�f_gy�k]hj_e��lh�ijhreh�
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g_dhlhjh_� \j_fy�� ihdZ�Fxgo_gkdbc� mgb\_jkbl_l� ihemqbe�
hl� [h]hkeh\kdh]h�nZdmevl_lZ� \� ;_e]jZ^_� gm`gu_� kijZ\db��
<� ����� ]h^m� y� ihemqbe� ^hdlhjkdmx� kl_i_gv��J_n_j_glZfb�
[ueb�� ijhn�� Dhrfb^_j�� ijhn�� :ehbk�RfZmk�� nbeheh]� b�
ijhn��LjZab[mehk�=_hj]bZ^bk��fmaudh\_^��>biehf� [ue�fg_�
\jmq_g�gZ�^\mo�yaudZo��gZ�g_f_pdhf�b�gZ�eZlbgkdhf��\�gZqZe_�
�����]h^Z��

<h�\k_�wlb�]h^u�y�gZibkZe�g_kdhevdh�klZl_c�ih�\hijhkZf�
^j_\g_jmkkdh]h� p_jdh\gh]h� i_gby�� j_amevlZlu� bkke_^h\Z�
gbc��hgb�[ueb�him[ebdh\Zgu�\�hj]Zg_�keZ\ygkdh]h�k_fbgZjZ�
©>b�<_evl�^_j�KeZ\_gª��\�©Hkldbjoebo_�Rlm^b_gª��\�©Dbj�
o_gfmabdZebr_k� CZj[moª�� b� im[ebpbklbq_kdh]h� oZjZdl_jZ�
klZlvb�\�iZjb`kdhc�©Jmkkdhc�fukebª��b�ihimeyjgh�gZmqgh]h�
oZjZdl_jZ� \� ©IjZ\hkeZ\ghc� Jmkbª�� b� \� ©IjZ\hkeZ\ghc�`ba�
gbª�� dh]^Z� ihke_^g__� ba^Zgb_� [ueh� _s_� `mjgZehf�� ;ueb�
klZlvb� b� gZ� njZgpmakdhf� yaud_� �©H� fmaudZevguo� nhjfZo�
Kbf\heZ�\_ju�\�Jmkkdhc�P_jd\bª���

QblZebkv�fghx�^hdeZ^u�gZ�l_fu�h�jmkkdhf�^j_\g_f�p_j�
dh\ghf�i_gbb�\�WjeZg]_g_��\�;jxkk_e_��\�IZjb`_��\�Pxjbo_��
\�Dmhibh� �Nbgeyg^by���AZevp[mj]_��<_g_��\�;_e]jZ^_��\�M`�
]hjh^_��Ih^dZji>ZlkdZy@�Jmkv���

<������]h^m�;Z\ZjkdZy�ZdZ^_fby�gZmd�aZdexqbeZ�kh�fghc�
dhgljZdl�^ey�^Zevg_cr_c�bkke_^h\Zl_evkdhc�jZ[hlu�\�h[eZk�
lb� ^j_\g_jmkkdh]h� [h]hkem`_[gh]h� i_gby�� Ih� khklhygbx�

a^hjh\vy�y�m`_�g_�qblZx�e_dpbb�\�mgb\_jkbl_l_��Z�^_j`m�ih�
wlhfm�ij_^f_lm� �]eZ\guf� h[jZahf�ih�^j_\g_jmkkdbf�[_aeb�
g_cguf�ghlZpbyf��k_fbgZj�m�k_[y�^hfZ��lZd�qlh�y�g_�\ugm`�
^_g�oh^blv�\�mgb\_jkbl_l��Z�klm^_glu�ijboh^yl�dh�fg_��

G_kdhevdh� fhbo� ^moh\gh�fmaudZevguo� ijhba\_^_gbc��
ihqlb� bkdexqbl_evgh� h[jZ[hldb� ^ey� ohjZ� ^j_\g_jmkkdbo�
jhki_\h\�� gZi_lu� jZagufb� ohjZfb� gZ� ]jZffhnhggu_� ieZ�
klbgdb�� b� g_dhlhju_� ba^Zgu� m� ijhl��G��<_]eZckZ� \�;_jdeb�
lbih]jZnkdbf� kihkh[hf��G_dhlhju_�i_kghi_gby�i_j_eh`_�
gu�Zjobf��Bjbg__f�Lhpd_�gZ�fm`kdhc�ohj�b�ijbkihkh[e_gu�
d� g_f_pdhfm� i_j_\h^m� l_dklZ�� g_dhlhju_� ijbkihkh[e_gu�
Zjob_i��IZ\ehf�Nbgeyg^kdbf� d�nbgkdhfm� l_dklm� b� gZi_lu�
ij_djZkguf�ohjhf�gZ�ieZklbgdb��



� ����B��:��=Zj^g_jZ�

;hevrZy�qZklv�fhbo�gZmqguo�jZ[hl�ih�p_jdh\ghfm�i_�
gbx� him[ebdh\ZgZ� gZ� g_f_pdhf� yaud_�� l��d�� g_� bf__lky�
jmkkdbo�ba^Zgbc��]^_�[u�fh`gh�[ueh�him[ebdh\Zlv�klZlvb�
lZdh]h� oZjZdl_jZ�� d� lhfm� `_� ij_^iheZ]Zxsbo� ih^]hlh\�
e_ggh]h�qblZl_ey��

�

B��=Zj^g_j�

Fxgo_g�����ghy[jy������]h^Z�
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;m^mqb�\������]h^m�ijba\Zg�Fxgo_gkdbf�mgb\_jkbl_lhf�

ij_ih^Z\Zlv�bklhjbx��iZe_h]jZnbx��Zjo_heh]bx�b�klbebklb�

dm�jmkkdh]h�eblmj]bq_kdh]h�i_gby��Z�lZd`_�\_klb�bkke_^h\Z�

gby�\�wlhc�h[eZklb�b�ih^]hlZ\eb\Zlv�dZ^ju�fheh^uo�mq_guo�

bkke_^h\Zl_e_c� \_ebdh]h�� gh� ihqlb� g_ba\_klgh]h� ijhreh]h�

wlh]h�k\ys_ggh]h�bkdmkkl\Z��y�ihk\ylbe�k_[y�bkdexqbl_evgh�

gZmqghc�jZ[hl_�\�wlhf�gZijZ\e_gbb��

G_� kqblZy� g_h[oh^bfhc� ih^]hlh\db� d� e_dpbyf�� dhlhju_�

ij_^gZagZq_gu�^ey�gZmqgh�\_kvfZ�ih^]hlh\e_gghc�b�lj_[h\Z�

l_evghc�Zm^blhjbb��y��dZd�b�\k_�ijbgZ^e_`Zsb_�d�^hpbjmx�

s_fm�khklZ\m�mgb\_jkbl_lZ��h[yaZg�_`_]h^gh�ij_^klZ\eylv�\�

]hlh\hf�^ey�i_qZlb�\b^_�gZmqgmx�jZ[hlm�\�ihjmq_gghc�fg_�

h[eZklb� �lZdZy� jZ[hlZ� g_� \k_]^Z� h[yaZl_evgh� i_qZlZ_lky�� Z�

ojZgblky�\�mgb\_jkbl_lkdhc�[b[ebhl_d_���<�gZklhys__�\j_fy�

;Z\Zjkdhc� ZdZ^_fb_c� gZmd� i_qZlZ_lky� fh_� bkke_^h\Zgb_� h�

djxdh\hc�ghlZpbb�b�__�hjnh]jZnbb��^h�j_nhjfu�F_a_gpZ��\�

k\h_�\j_fy�bkke_^h\Zgghc�K��<��Kfhe_gkdbf���JZ[hlZ�wlZ�[ueZ�

ij_^klZ\e_gZ�\������]h^m��=hlh\Z�d�i_qZlb�h[rbjgZy�^bkk_j�

lZpby� h� ^_f_kl\_gghf�i_gbb�Jmkkdhc�P_jd\b�� k�ih^jh[guf�

bkke_^h\Zgb_f�b�kbkl_fZlbq_kdhc�]jZffZlbdhc�^_f_kl\_gghc�

ghlZpbb��Gh�aZ�g_bf_gb_f�dj_^blZ�\hijhk�h�__�him[ebdh\Zgbb�

������������������������������������������������������
��I_qZlZ_lky�ih�Z\lhjkdhc�fZrbghibkb��
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_s_�g_�ih^gbfZeky�b�\jy^�eb�\�kdhjhf�\j_f_gb�fh`_l�[ulv�

ih^gyl��LZd�`_�]hlh\�d�i_qZlb�ZleZk�]jZnbq_kdbo�b�f_eh^b�

q_kdbo�nhjf� ihi_\hd� \� klheih\hc� ghlZpbb� lbiZ�K� �l��_�� [_a�

dbgh\Zjguo�ihf_l��q_]h�^h� kbo�ihj�gbd_f�_s_�g_�[ueh�^ey�

wlh]h�lbiZ�ghlZpbc�k^_eZgh���

<k_�wlb�jZ[hlu�\uiheg_gu�gZ�hkgh\Zgbb�jmdhibk_c��ojZ�

gysboky�\�Fxgo_gkdhc�]hkm^Zjkl\_gghc�[b[ebhl_d_��

L_i_jv� y� ihklZ\be� k_[_� aZ^Zq_c� ihiulZlvky� hk\_lblv�

h^gm�ba�\_kvfZ�\Z`guo�b�\�lh�`_�\j_fy�hklZ\rboky�[_eu�

fb� kljZgbp� \� bklhjbb� jmkkdh]h� [h]hkem`_[gh]h� i_gby�� Z�

bf_ggh��

���±�kmsghklv�dhj_ggh]h�jmkkdh]h�fgh]h]hehkgh]h�p_jdh\�

gh]h�i_gby�^h�\\_^_gby�\�k_j_^bg_����]h�\_dZ�fgh]h]hehkgh]h�

p_jdh\gh]h�i_gby�ih� aZiZ^ghfm�h[jZapm� �l��g�� ©iZjl_kgh]h�

i_gbyª�beb�©fmkbdbbª���IZfylgbdb�wlh]h�jh^Z�i_gby�\hkoh�

^yl� d� wiho_�BhZggZ� =jhagh]h� b� ibkZgu� [>hevr_c@� q>Zklvx@�

^_f_kl\_gghc�ghlZpb_c��

���±�\uykgblv�[h]hkem`_[gh_�f_klh�b�kl_i_gv�ijbf_g_gby�

wlh]h�jh^Z�i_gby��

J_r_gb_� wlbo�ijh[e_f� \� k\hx� hq_j_^v�iha\hebl�j_rblv�

jy^�^jm]bo�i_\q_kdh�eblmj]bq_kdbo�ijh[e_f��

���±�dZdh\h�[ueh�^moh\gh�fmaudZevgh_�fure_gb_�dhj_g�

guo�jmkkdbo�fZkl_jh\�p_jdh\gh]h�i_gby��g_�ihagZ\rbo�_s_�

aZiZ^ghc�fmaudZevghc�kbkl_fu��

���±�\hafh`gh��iha\hebl�j_dhgkljmbjh\Zlv�ijZa^gbqgh_�

p_jdh\gh_�i_gb_��gZqbgZy�hl�wihob�B\ZgZ�=jhagh]h�b�dhgqZy�

I_ljhf�<_ebdbf��

���±�ihfh`_l�mklZgh\blv�aZdhgu�b�ijZ\beZ�^j_\g_jmkkdh]h�

fgh]h]hehkby� ±� b� l_f�� [ulv� fh`_l�� mdZ`_l� kh\j_f_gguf�

dhfihablhjZf�ijZ\bevguc�b� _kl_kl\_gguc�imlv�^ey�h[e_q_�

gby� gZrbo� ^j_\g_jmkkdbo� p_jdh\guo�f_eh^bc� \�bf� k\hckl�

\_ggmx�fgh]h]hehkgmx�ohjh\mx�h^_`^m��

<k_�wlb�\hijhku�g_�gh\u��bklhjbdb�gZr_]h�p_jdh\gh]h�

i_gby� JZamfh\kdbc�� F_lZeeh\�� Ij_h[jZ`_gkdbc�� Kfhe_g�

kdbc��<hag_k_gkdbc�\�k\hbo�ljm^Zo�mihfbgZeb�wlb�\hijhku��

ihk\ysZy� bf� \kdhevav� g_kdhevdh� kljhd�� >gh@� ijb� \klj_q_� k�

nZdlZfb�� aZnbdkbjh\Zggufb�\�^j_\gbo�[_aebg_cguo�i_\qbo�
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jmdhibkyo�� >hgb@�ijhlb\hj_qZl�ihke_^gbf�b�g_�^Zxl�gbdZ�

dh]h�j_r_gby�mdZaZgguo�\ur_�ijh[e_f��

>ey�\uiheg_gby�jZ[hlu�ih�bkke_^h\Zgbx�^j_\g_jmkkdh]h�

fgh]h]hehkgh]h� eblmj]bq_kdh]h�i_gby� khhl\_lkl\mxsbo�i_j�

\hbklhqgbdh\�±�^_f_kl\_gguo�[_aebg_cguo�iZjlblmj�bkoh^Z�

���]h�b�k_j_^bgu� ���]h�\_dZ� ±�\�aZiZ^gh]_jfZgkdbo�[b[ebh�

l_dZo�g_l��Ih�g_^Z\gbf�kijZ\dZf�hdZaZehkv��qlh�^_f_kl\_ggu_�

iZjlblmju� bf_xlky� \�Ehg^hg_� ±� \� [b[ebhl_d_�;jblZgkdh]h�

fma_y��\�Hdknhj^_�b�\�IZjb`_� �GZpbhgZevgZy�[b[ebhl_dZ�b�

[b[ebhl_dZ�<baZglbckdh]h�bgklblmlZ���Kb]gZlmju�jmdhibk_c�

fg_�ba\_klgu��>Ze__��bf_xlky�lZdb_�`_�jmdhibkb�\�<ZlbdZg�

kdhc� [b[ebhl_d_�� gh� aZ� g_bf_gb_f� ki_pbZebklZ� ih� ^j_\g_�

jmkkdbf�[_aebg_cguf�ghlZpbyf�jmdhibkb�wlb�^h�kbo�ihj�_s_�

g_� hij_^_e_gu� b� g_� dZlZeh]babjh\Zgu��Fg_� m^Zehkv� ihem�

qblv�njZ]f_glZjgmx�nhlhdhibx�h^ghc�kljZgbpu�^_f_kl\_g�

gh]h�h[boh^Z�;jblZgkdh]h�fma_y��Ba�wlhc�nhlhdhibb�y�\b`m��

qlh�wlZ�jmdhibkv�y\ey_lky�dZd�jZa�l_f�i_j\hbklhqgbdhf��dh�

lhjuc�fg_�gm`_g��Gh�h^gh]h�lZdh]h�bklhqgbdZ�fZeh��g_h[oh�

^bfh�hagZdhfblvky�b�k�^jm]bfb�jmdhibkyfb��gZoh^ysbfbky�

\� Ehg^hg_��Hdknhj^_� b� IZjb`_� �<ZlbdZg� ihdZ�� aZ� g_\uy\�

e_gghklvx�bg\_glZjy��hklZ\eyx�k_cqZk�\�klhjhg_���

Ihgylgh��qlh�lZdb_�mgbdb�jmdhibkb�g_�\ukueZxlky�[b[�

ebhl_dZfb�kh[kl\_ggbpZfb�^jm]bf�[b[ebhl_dZf�^ey�ihevah�

\Zgby��fh`gh� ihemqblv� lhevdh�nhlhdhibx��Y� h[jZlbeky� d�

khhl\_lkl\mxsbf�mgb\_jkbl_lkdbf�mqj_`^_gbyf�k�ijhkv[hc�

^Zlv�fg_�kj_^kl\Z�^ey�ijbh[j_l_gby�nhlhdhibc��Ihke_�\_kvfZ�

^he]h]h�h`b^Zgby�[ue�ihemq_g�hl\_l��qlh�ibrmsb_�^he`gu�

kZfb�aZ[hlblvky�h[�bklhqgbdZo�b�qlh�fg_�fh]ml�^Zlv�kj_^kl\Z�

gZ� aZdZa�ebrv� �� kljZgbp�nhlhdhibc�� Z�djhf_� lh]h�� lZd�dZd�

^_eh�dZkZ_lky�[h]hkem`_[gh]h�i_gby��y�^he`_g�h[jZlblvky�d�

^_dZgm�[h]hkeh\kdh]h� �\�Fxgo_g_� ±�dZlhebq_kdh]h��nZdmev�

l_lZ��dhlhjuc�jZkiheZ]Z_l�hkh[ufb�dj_^blZfb�^ey�p_jdh\gh]h�

i_gby�� �Ijbf_q���fhc�ij_^f_l�gZoh^blky�\�jZfdZo�nbehkhn�

kdh]h� nZdmevl_lZ�� hl^_e� keZ\ygkdhc� nbeheh]bb�� b� hlqZklb�

hlghkblky�d�hl^_em�fmaudh\_^_gby���Gh�[h]hkeh\kdbc�nZdmev�

l_l�g_�ij_^mkfZljb\Ze�dj_^blZ�^ey�nbgZgkbjh\Zgby�jZ[hl�ih�

p_jdh\ghfm�i_gbx�IjZ\hkeZ\ghc�P_jd\b��
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Iylv�kljZgbp�jmdhibkb��lhqgh_�kh^_j`Zgb_�dh_c�fg_�g_�

ba\_klgh�� g_� bf_xl� ^ey� jZ[hlu� gbdZdhc� p_gu��Ijb� aZdZa_�

\_^v�gm`gh�mdZaZlv�lhqgh�`_eZ_fu_�kljZgbpu� ±�Z�jmdhibkv�

fg_� g_ba\_klgZ��G_ba\_klgh� ^Z`_�� kiehrv� eb� hgZ� gZibkZgZ�

^_f_kl\_gghc�ghlZpb_c��beb�`_�qZklv�__�gZibkZgZ�klheih\uf�

agZf_g_f��>Ze__��g_ba\_klgh��dZdb_�eblmj]bq_kdb_�hkh[_ggh�

klb� jmkkdhc� [h]hkem`_[ghc� ijZdlbdb� ^h� j_nhjf� iZljbZjoZ�

GbdhgZ�hljZ`Z_l�wlZ�jmdhibkv��Wlh�fh`_l�hij_^_eblv�ebrv�

ebph��ohjhrh�agZdhfh_�k�jmkkdhc�eblmj]bq_kdhc�Zjo_heh]b_c��

\� lh� \j_fy� dZd� ^ey� hij_^_e_gby� lhqgh]h� \hajZklZ� jmdhibkb�

lj_[mxlky� agZgby� iZe_h]jZnbb�� Z� ^ey� ijhql_gby� b� lhqgh]h�

hij_^_e_gby� ghlZpbb� ±� kh\_jr_ggh� ki_pbZevgu_� agZgby� \�

h[eZklb� ^j_\g_jmkkdbo� p_jdh\gh�i_\q_kdbo� ghlZpbc�� Fhb�

ihiuldb�ibkvf_gguf�iml_f�ihemqblv�gm`gu_�fg_�k\_^_gby�

hdhgqbebkv�g_m^Zq_c�ba�aZ�g_^hklZldZ�khhl\_lkl\mxsbo�agZ�

gbc�m�fhbo�dhjj_kihg^_glh\��

Djhf_� \k_o� \ur_baeh`_gguo� aZljm^g_gbc� ijboh^blky�

ijbgylv�_s_�\h�\gbfZgb_�ke_^mxs__��DZd�ba\_klgh��^_f_kl�

\_ggu_�iZjlblmju�ibrmlky�lmrvx�b�dbgh\Zjvx��ijbq_f�jZk�

ij_^_e_gb_�djZkdb�bf__l�]jhfZ^gh_��j_rZxs__�agZq_gb_�^ey�

jZkrbnjh\db�i_\q_kdbo�agZdh\��Ke_^h\Zl_evgh��h^ghp\_lgZy�

nhlh]jZnby�qj_a\uqZcgh�aZljm^gy_l�b�qZklh�^_eZ_l�g_m\_j_g�

ghc�jZkrbnjh\dm��Ba]hlh\e_gb_�`_�p\_lghc�nhlhdhibb�^Z`_�

h^ghc� jmdhibkb�ij_\ukbeh� [u� klhbfhklv� ebqghc�ih_a^db� \�

Ehg^hg�b�IZjb`�^ey�hagZdhfe_gby�k�ih^ebgghc�jmdhibkvx��

<k_�wlh�ijb\h^bl�d�aZdexq_gbx��^ey�\uiheg_gby�jZ[hlu�

ih�jmkkdhfm�p_jdh\ghfm�i_gbx�aZ�g_^hklmighklvx�[h]Zl_c�

r_]h� fZl_jbZeZ�� ojZgys_]hky� \�KKKJ�� fg_� g_h[oh^bfh� kZ�

fhfm�ih_oZlv�\�Ehg^hg�b�IZjb`�b�ihjZ[hlZlv�±�ih�djZcg_c�

f_j_��lhqgh�hij_^_eblv��dZdb_�qZklb�dZdhc�jmdhibkb�fg_�g_�

h[oh^bfu��b�dZd�jZkiheh`_gu�djZkdb��qlh[u�gZ�f_kl_�`_�aZ�

dZaZlv�nhlhdhibb��ih�dhlhjuf�y�[u�fh]�ijh^he`Zlv�jZ[hlm�

\�Fxgo_g_�b�^Zlv�gZr_c�P_jd\b�j_amevlZlu�wlhc�jZ[hlu��

G_kfhljy� gZ� lh�� qlh� kh]eZkgh� l_i_j_rg_fm�`bag_gghfm�

klZg^Zjlm� kj_^kl\Z� gm`gu� kjZ\gbl_evgh� g_[hevrb_�� fh_�

fZl_jbZevgh_�iheh`_gb_�g_�^Z_l�fg_�ijZ\Z�b�^mfZlv�h�\ha�

fh`ghf�hkms_kl\e_gbb�ih^h[ghc�ih_a^db��
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Fhc� ij_^f_l� g_h[yaZl_evguc�� gh� j_dhf_g^h\Zgguc� fm�

audh\_^Zf��l_heh]Zf��keZ\bklZf�b�bkdmkkl\h\_^Zf��Ihwlhfm�y�

ihemqZx� lhevdh� ]hghjZj� aZ� e_dpbb�� dhlhjuo� bf_x� �� qZkZ� \�

g_^_ex�k_f_klj�� Djhf_� lh]h�� bf_x� ihklhyggh_� mgb\_jkb�

l_lkdh_� ihkh[b_� \� kmff_� ���� fZjhd� \� f_kyp�� ]hghjZj� `_�

b^_l�lhevdh�\h�\j_fy�k_f_kljZ�� �Klm^_gq_kdZy�klbi_g^by� ±�

����fZjhd�b�\ur_�\�f_kyp��m[hjsbpZ�ihklhyggZy��ijbky`gZy��

ihemqZ_l�\�mgb\_jkbl_l_�`_�\�f_kyp���������fZjhd�iexk�k_�

f_cgu_�^h[Z\db���GZ�mdZaZggmx�kmffm�y�^he`_g�kZf�`blv�b�

^Z\Zlv�h[jZah\Zgb_�^_lyf��g_�]h\hjy�h�lhf��qlh�g_h[oh^bfu_�

dgb]b�ba�^jm]bo�[b[ebhl_d�y�^he`_g�\uibku\Zlv�gZ�k\hc�kq_l��

Ijb�wlhf�y�g_�ihevamxkv�gbdZdbfb�ev]hlZfb�gb�ih�`��^���gb�

\�^jm]bo�kemqZyo��Fhb�dhee_]b��qblZxsb_�^jm]b_�ij_^f_lu�

beb� y\eyxsb_ky� ]_jfZgkdbfb� ih^^Zggufb�� bf_xl� ]hjZa^h�

[hevr_� qZkh\� beb� ihklhyggh_� kh^_j`Zgb_�� ij_\hkoh^ys__�

ijh`blhqguc�fbgbfmf� �lZdh\hc� hij_^_e_g� ^ey� h^bghdh]h��

ihemqZxs_]h�ihfhsv�hl�h[s_kl\Z�ijbaj_gby�±�����fZjhd�\�

f_kyp��iexk�����klhbfhklb�d\Zjlbju���

Dhg_qgh��\k_� wlh�djZcg_�g_[eZ]hijbylgh�hljZ`Z_lky�gZ�

ijh^mdlb\ghklb� jZ[hlu��iheh`_gb_�`_� \� mgb\_jkbl_l_� ^Z_l�

fg_�lZdh_�khpbZevgh_�iheh`_gb_��dhlhjuf�gm`gh�^hjh`blv�

b�dhlhjh_�^Z_lky�g_�\kydhfm��hkh[_ggh�g_�g_fpm��Z�l_f�[he__�

jmkkdhfm��

<iheg_�ihgylgh�l_i_jv��qlh�gbdZdhc��ohly�[u�lZdhc�g_h[�

oh^bfhc��ih_a^db��dZd�ih_a^dZ�\�Ehg^hg�b�IZjb`��y�g_�fh]m�

gZ�k\hb�kj_^kl\Z�hkms_kl\blv��

Gm`gu_�`_�^ey�wlh]h�kj_^kl\Z�\ujZ`Zxlky�\�ke_^mxsbo�

kmffZo��

Ijh_a^� ih� `�� ^�� \h� ,,� �gbar_f� kms_kl\mxs_f�� deZkk_�

Fxgo_g�±�IZjb`�±�Ehg^hg��\�h[Z�dhgpZ��±�����fZjhd��

NjZgpmakdZy�b�Zg]ebckdZy�\bau�\f_kl_�±����fZjhd��

Blh]h�\bau�b�ijh_a^�±�����fZjhd��

Kx^Z� g_� \dexq_gh� \_jhylgh_� ojZg_gb_� [Z]Z`Z�� \hafh`�

gu_�lZfh`_ggu_�ihrebgu�b�l��i���g_ij_^\b^_ggu_�b�g_h`b�

^Zggu_��\�hkh[_gghklb�\�qm`hc�kljZg_��jZkoh^u��kmffm�dhlh�

juo� hij_^_eblv� g_\hafh`gh��GZ� gbo�� ih� ij_`g_fm� hiulm��

gm`gh�� \h� ba[_`Zgb_� jZaguo� g_ijbylghkl_c�� kqblZlv� ijb�



� ����IZfylgZy�aZibkdZ�

ih_a^d_�fbgbfmf�fZjhd� ����L�h��� jZkoh^u�gZ�imlv�b� \�imlb�

�g_�kqblZy�iblZgb_��±�����fZjhd��

<�:g]ebb�fg_�ijb^_lky��\_jhylgh��ijh[ulv�g_�f_g__���o�

g_^_ev��Zg]ebckdbo�p_g�y�g_�agZx��Hgb�\ur_��q_f�\h�NjZg�

pbb�� ]^_� ]hklbgbpZ� klhbl� \� ^_gv� ����fZjhd� �dZd� b� \�=_jfZ�

gbb���Ij_^iheh`bl_evgh��qlh�\�:g]ebb�^hjh`_��gm`gh� kqb�

lZlv�]hklbgbpm� aZ� ���^g_c��ih� ���fZjhd�\�^_gv� ±�����fZjhd��

GZ� iblZgb_� b� ^jm]b_� jZkoh^u� ±� klhevdh�`_� �ih� ���fZjhd� \�

^_gv���Blh]h�`bagv�\�:g]ebb�±�����fZjhd��<f_kl_�k�iml_\ufb�

jZkoh^Zfb�wlh�khklZ\ey_l�����fZjhd��

GZ�IZjb`� ihlj_[m_lky�fZdkbfmf� g_^_ey��KqblZy� ^_gv�

ijh`blby�±����fZjhd�±�����fZjhd��

<k_]h��imlv�\�h[Z�dhgpZ�±������

Ij_[u\Zgb_�\�:g]ebb�±������fbgbfmf���

Ij_[u\Zgb_�\�IZjb`_�±������fbgbfmf���

Blh]h�±���������fZjhd�fbgbfmf��

>hjh]Z�[_a�aZ_a^Z�\�IZjb`�klhbl�\k_]h�ebrv�gZ����fZjhd�

f_gvr_�� \bau�`_� lj_[mxlky� lZdb_�`_� �[eZ]h^Zjy�fh_fm�ih�

eh`_gbx�\�mgb\_jkbl_l_�y�ihemqZx�\bau�[_a�aZljm^g_gby���

>he`_g� aZf_lblv�� qlh� j_amevlZlu� jZ[hlu�g_�fh]ml� [ulv�

hsmlbfu� \� dhjhldbc� kjhd�� JZ[hlZ� \� wlhc� h[eZklb� koh^gZ� k�

jZ[hlhc� ih� jZkrbnjh\d_�fZehba\_klguo� ibkvf_g��HgZ� ijh�

^\b]Z_lky� qj_a\uqZcgh� f_^e_ggh�� kdhj__� \k_]h�� [eb`Zcrb_�

j_amevlZlu� fh]ml� \ujZablvky� \� nhjf_� ki_pbZevguo� klZl_c�

fhgh]jZnbq_kdh]h� oZjZdl_jZ��fh]ml� \klj_lblvky� g_ij_^\b�

^_ggu_� ljm^ghklb�� g_h[oh^bfhklv� ijbh[j_l_gby� ^hihegb�

l_evguo�nhlhdhibc�b�l��^��

Q_f�kdhj__�[m^_l�hkms_kl\e_gZ�wlZ�ih_a^dZ�±�l_f�emqr_��

GZbm^h[g_cr__�\j_fy�±�dZgbdmeu��Z\]mkl��k_gly[jv��hdly[jv�±�

fZjl�� Zij_ev���Gh�^ey�gZmqghc�ih_a^db�fh`gh�ihemqblv�hl�

imkd�b�\h�\j_fy� k_f_kljZ� k�m^_j`Zgb_f�iheh\bgu� ]hghjZjZ�

aZ�e_dpbb��

�

B\Zg�=Zj^g_j�

Fxgo_g����k_gly[jy������]h^Z�



�

><:�IBKVF:�B��:��=:J>G?J:�G��F��A?JGH<M
�
�

��

Fxgo_g��

��bxgy������]��
�

=em[hdhm\Z`Z_fuc�GbdheZc�FboZceh\bq��
�

<� [b[ebhl_d_� keZ\ygkdh]h� hl^_e_gby� nbehkhnkdh]h� nZ�

dmevl_lZ� ,,� gZr_]h� mgb\_jkbl_lZ� y� kemqZcgh� gZr_e� <Zrm�

dgb]m�©GZ�i_j_ehf_ª��ijbkeZggmx�<Zfb�^ey�hlau\Z��g_�agZx��

dlh�ibkZe�hlau\��H�jmkkdhc�g_ki_pbZevghc�ebl_jZlmj_�ibrml�

m� gZk� j_p_gabb� ^\_� e_dlhjrb� jmkkdh]h� yaudZ��H^gZ�� ij_ih�

^ZxsZy� m� gZk� gZ� ijbgpbi_� dmevlmjgh]h� h[f_gZ�� kh\_lkdZy�

]jZ`^ZgdZ��dhlhjZy�kdhjh�^he`gZ�[m^_l�\ha\jZlblvky�\�KKKJ��

Z�^jm]Zy�±�[u\rZy�kh\_lkdZy�]jZ`^ZgdZ��l_i_jv�^jm]h]h�]jZ`�

^Zgkl\Z��bf�ihjmqZxlky�j_p_gabb�jmkkdbo�dgb]���

K�]jhfZ^guf�bgl_j_khf�ijhqblZe�y�<Zrm�dgb]m��B�magZe�

ba�g__��qlh�<u�\�Fhkd\_�mqbebkv�\�Iheb\Zgh\kdhc�]bfgZ�

abb� k�=Zj^g_jZfb��G_�k�fhbfb�eb�^\hxjh^gh�ljhxjh^gufb�

[jZlvyfb�<eZ^bfbjhf� b�K_j]__f� ;hjbkh\bqZfb"�<�Fhkd\_�

fhy�fZlv�`beZ�kh�fghc�ihke_�kf_jlb�fh_]h�hlpZ� �ljZ]bq_�

kdb�mf_j��y�_]h�_^\Z�ihfgx��hq_gv�aZfdgmlh��b�y�k\hbo�jh^�

kl\_ggbdh\�k�hlph\kdhc�klhjhgu�ihqlb�\h\k_�g_�agZe��K_j�

]_c�;hjbkh\bq�=Zj^g_j�mf_j�\h�\j_fy�]jZ`^Zgkdhc�\hcgu��

:�^y^x�fh_]h��;hjbkZ�<eZ^bfbjh\bqZ�=Zj^g_jZ��y�\klj_lbe�

\������]h^m�\�DhgklZglbghihe_��hg�f_gy�lZf�kemqZcgh�gZr_e�

q_j_a�©fZydª��Dh]^Z�y�ijb_oZe�\������]h^m�\�;_e]jZ^�b�ihr_e�

������������������������������������������������������
��I_qZlZ_lky�ih�\lhjhfm�Z\lhjkdhfm�wda_fieyjm�fZrbghibkb��
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\�>_j`Z\gmx�dhfbkkbx��lh�magZe��qlh�aZ�f_kyp�i_j_^�l_f�;��<��

m_oZe�\�Fxgo_g��Z�ba�Fxgo_gZ�±�\h�NjZgpbx��LZd�y�[hevr_�

_]h� b� g_� \klj_qZe��:� k�<eZ^bfbjhf� \b^_eky� \� ����� ]h^m� \�

;_jebg_�b�aZl_f�m`_�ihke_�\hcgu�[ue�m�g_]h�\�=_c^_ev[_j]_��

b�hg�[u\Ze�m�f_gy��dh]^Z�`be�\�J_co_g]Zee_��Fu�i_j_ibku�

\Zebkv�\k_�\j_fy��<������]h^m�hg�mf_j�\�=_c^_ev[_j]_�hl�jZdZ�

i_q_gb��k�_]h�\^h\hc��<Ze_glbghc�FboZceh\ghc��jh`^��=hem�

[_\hc�� y�i_j_ibku\Zeky��gh�ihlhf�fu� kh\_jr_ggh�ihl_jyeb�

^jm]�^jm]Z�ba�\b^Z��;hjbk�<eZ^bfbjh\bq�=Zj^g_j�[ue�^\hx�

jh^guf�[jZlhf�fh_]h�hlpZ��:e_dk_y�IZ\eh\bqZ�=��

?ibkdhiZ�<_gbZfbgZ�y�hq_gv�ohjhrh��hq_gv�[ebadh�agZe��

l��d��k\yaZg�[ue�k�gbf�k������]h�]h^Z�dZd�i_j_\h^qbd�b�qbgh\�

gbd�^ey�ihjmq_gbc��b�ohjhrh�agZe�_]h�©aeh]h�]_gbyª�±�aemx��

k_[yex[b\mx�klZjmom�Hev]m�<Zkbev_\gm�H[moh\m��\^h\m�fb�

e_cr_]h�mnbfkdh]h�]m[_jgZlhjZ��ijbkhkZ\rmxky�d�_ibkdhim�

<_gbZfbgm� b� lhedZ\rmx� _]h� gZ�fgh]b_� hrb[db� �\u]h^gu_�

lhevdh� ^ey�g__���K�<Zr_c� hp_gdhc� _ibkdhiZ�<_gbZfbgZ� kh�

]eZk_g��gh�k�g_dhlhjufb�h]h\hjdZfb��Hg�[ue�m^b\bl_evguc��

wg_j]bqguc� hj]ZgbaZlhj� b� \^hogh\bl_ev�� gh� gm`gh� [ueh��

qlh[u�dlh�gb[m^v�\h\j_fy�\aye�[u�m�g_]h�ba�jmd�kha^Zggh_�b�

hj]Zgbah\Zggh_� bf� ^_eh�� b[h� _ibkdhi� <_gbZfbg� gZqbgZe�

k_cqZk�`_�kZf�_]h�b�jZajmrZlv��Y�[ue�_fm�]em[hdh�ij_^Zg�dZd�

klZjpm��b�hg� k_[y�^_j`Ze�ih�hlghr_gbx�dh�fg_�dZd� klZj_p��

Gh��h]ey^u\Zykv�l_i_jv�gZ�k\hx�ijhr_^rmx�`bagv��y�\b`m��

qlh�_ibkdhi�<_gbZfbg��m\e_dZykv�k\hbfb��\�^Zggmx�fbgmlm���

b^_ZeZfb�� gZijZ\be� f_gy� ih� kh\_jr_ggh� eh`ghfm� imlb� b�

©aZ�k\ylh_�ihkemrZgb_ª�mdZau\Ze�^_eZlv�lh��qlh�hdZau\Zehkv�

kh\_jr_ggh�g_ijZ\bevguf��Ebrv�d� ���f�]h^Zf�m^Zehkv�fg_�

©\uijZ\blvkyª�� Wlh� [ue� fylmsbcky� q_eh\_d�� \b^_\rbc� \�

[_a]jZfhlghklb�b�]jm[hklb�b�g_dmevlmjghklb�©kfbj_gb_ª��gh�

mf_\rbc� \� lh� `_� \j_fy� [ulv� hqZjh\Zl_evguf�� eZkdh\uf��

\^hogh\_gguf��Lbohg�:e_dkZg^jh\bq�:f_lbklh\� �dhlhjh]h�

y�ohjhrh� agZx��gZau\Ze� ZihklheZ��<_gbZfbgZ� ©fm`bqdhfª��

Hkh[_ggh�_ibkdhi�<_gbZfbg�klZjZeky�ih^Z\blv�\h�fg_�©wk�

l_lbafª�� kqblZy�� qlh�fhy� ij_^Zgghklv�P_jd\b� hkgh\ZgZ� gZ�

������������������������������������������������������
��<hafh`gh��a^_kv�Z\lhjkdZy�hrb[dZ��b�gm`gh�©_ibkdhiZª��
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©wkl_lbaf_ª�� ©Wo� \u�� bgl_eeb]_glu�� \k_� ^ey� \Zk� \� P_jd\b�

lhevdh� wkl_lbdZ�� ±�gbdh]^Z�bgl_eeb]_glu�\�PZjkl\h�;h`b_�

g_�ihc^ml��]hj^uª��±�Wlh�_ibkdhi�<_gbZfbg�qZklh�ih\lhjye��

<u��\_jhylgh��aZ[ueb�h^bg�wibah^��wlh�[ueh�g_aZ^he]h�^h�

<Zr_]h�hlt_a^Z�ba�;_e]jZ^Z��<eZ^udZ�<_gbZfbg�[ue�\�;_e�

]jZ^_�b�dm^Z�lh�m_a`Ze��<u�b�y�ijh\h`Zeb�_]h�gZ�\hdaZe_��DZd�

jZa� ijhn�� I_ldh\bq� mkljZb\Ze� wdkdmjkbx� ih� klZjuf� k_j[�

kdbf�fhgZklujyf��:�<eZ^udZ�b�]h\hjbl��©Gm��aZq_f�wlh�<Zf"�

Wkl_lbdZ�lhevdh�±�©lj_�`hebª���:�\hl�Dhey�A_jgh\�±�lZd�hg��

dZd�iq_edZ��kh[bjZe�[u�f_^�^moh\guc��Kb^bl_�emqr_�^hfZª��

Wlh�ijhba\_eh�gZ�f_gy�lh]^Z�hq_gv�kbevgh_�\i_qZle_gb_��

Y� ihgye� lZd�� qlh� \eZ^udZ� ©g_� ^Z_l� [eZ]hkeh\_gbyª� gZ� fh_�

mqZklb_�\�wlhc�wdkdmjkbb�gZr_]h�ijhn_kkhjZ�©bklhjbb�mf_l�

ghklbª���Gh��g_khfg_ggh��_ibkdhi�<_gbZfbg�[ue�ih�ijbjh^_�

q_eh\_d� ^h[juc�� L�� :�� :f_lbklh\� ]h\hjbe� h� g_f� bgh]^Z� \�

DhgklZglbghihe_��]^_�y�jZ[hlZe�\�dZgp_eyjbb�<ukr_]h�P_j�

dh\gh]h�MijZ\e_gby��� ©Ba�fheh^uo��^Z�jZggbcª��G_khfg_g�

gh��^moh\ghklv�\�g_f�[ueZ��gh�[ueZ�b�oZhlbqghklv��

<eZ^bfbjZ�GbdheZ_\bqZ�BevbgZ� y� agZx�� [u\Ze� m�g_]h� \�

IZjb`_�� Z� g_^Z\gh� hg� ^Z`_� f_gy� \�Fxgo_g_� ihk_lbe�� g_�

kfhljy�gZ� k\hc� lZdhc�fZklbluc�\hajZkl�ih^gyeky�dh�fg_�gZ�

��c�wlZ`�[_a�ebnlZ��±�q_]h�y�m`_�g_�fh]m�qZklh�ijh^_eu\Zlv�

�\�ijhrehf�]h^m�f_kyp�ijh\_e�\�[hevgbp_��j_fhglbjmy�k_j^p_���

<�dhgp_������]h�]h^Z�\ureZ���y�qZklv�fh_]h�bkke_^h\Zgby�

h� ^j_\g_jmkkdhc� [_aebg_cghc� ghlZpbb� gZ� g_f_pdhf� yaud_�

�,�qZklv�±������]���,,�qZklv�±������]���b�g_kdhevdh�f_edbo�klZ�

l_c� ih� fh_c� ki_pbZevghklb� gZ� g_f_pdhf� yaud_� \� `mjgZe_�

©>b�<_evl�^_j�KeZ\_gª��

@b\�_s_�ijhn��<_ee_k"��Hq_gv�^Z\gh��]h^Z����g_�bf_x�hl�

g_]h�gbq_]h��

P_jdh\gh_�kh[jZgb_��h�dhlhjhf�<u�ibr_l_�gZ�klj�������y�

m`_�g_�aZklZe��l��d��_ibkdhi�<_gbZfbg���]h�bxey������]h�]h^Z�

������������������������������������������������������
��©Hq_gv�djZkb\hª��njZgp����
��Bklhjbb�bkdmkkl\��k_j[����
��<_ee_k� �:HOOHV]��W]hg� �������������Z\kljbckdbc�fmaudh\_^��dhfihablhj��i_^Z]h]��

h^bg�ba�djmig_crbo�bkke_^h\Zl_e_c�jZgg_ojbklbZgkdhc�b�\baZglbckdhc�fmaudZev�

ghc�dmevlmju��
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ihkeZe�f_gy� d� dZaZdZf�gZ� h��E_fghk�� Z� dh]^Z� y� ^he`_g�[ue�

\_jgmlvky� \� DhgklZglbghihev�� lh� _ibkdhi� <>_gbZfbg@� m`_�

\u_oZe�\�K_j[bx��Z�f_gy�dZaZdb�\u\_aeb�\�;he]Zjbx��hldm^Z�

y� k� [hevrbf� ljm^hf� �g_� [_a� ihfhsb� _ibkdhiZ�<_gbZfbgZ��

kfh]�\u[jZlvky�\�K_j[bx��KOK���ebrv�\�fZ_������]h�]h^Z��d�

kZfhfm�dhgpm�k_f_kljZ��;ueh�fgh]h�i_j_`blh��

<u��hdZau\Z_lky��gZ���f_kypZ�klZjr_�f_gy��y�jh^beky���^_�

dZ[jy� ����� ]h^Z� �ih� a^_rgbf� ^hdmf_glZf� ±� ���]h� ^_dZ[jy��

qbgh\gbd�g_�khh[jZabe��qlh�\������f�]h^m���_�^_dZ[jy�klZjh]h�

klbey�[ueh�g_�����Z����^_dZ[jy��LZd�hgh�b�hklZehkv���<�;he]Z�

jbb�y�qmlv�eb�g_�i_j_klZe�[ulv�=Zj^g_jhf��Z�ij_\jZlbeky�\�

B\ZgZ�:e_dkh\Z��Z�\�;_e]jZ^_�±�\�-h\ZgZ�:e_dk_M_\b�Z��

Hkh[_ggh�fg_�ijbrehkv�klhedgmlvky�k�ihke_^kl\byfb�^_y�

l_evghklb�_ibkdhiZ�<_gbZfbgZ�gZ�DZjiZlkdhc�Jmkb��<f_klh�

lh]h� qlh[u� ih^gylv�ij_klb`�ijZ\hkeZ\gh]h� k\ys_ggbdZ�� hg�

kh\_jr_ggh�mgbqlh`Ze�_]h��gZjmdhiheZ]Z\�lZdbo�ijhkl_ph\��

qlh�fh`gh� lhevdh� jmdZfb� jZa\_klb� ±� jZa�fhgZo�� lh�� agZqbl��

©Zdkbhkª��Z�qlh�fhgZo�mqblky�qblZlv��klZ\rb�©b_jhfhgZohfª��

lh�wlh�g_�[_^Z��;_^Z�\�lhf��qlh�wlb�g_]jZfhlgu_�b_jhfhgZob�

\hh[jZabeb� k_[y� khevx� a_feb� b� ij_^klZ\bl_eyfb�IjZ\hkeZ�

\by� ±� i_j_^� h[jZah\Zggufb� mgbZlkdbfb� b� jbfh�dZlhebq_�

kdbfb�k\ys_ggbdZfb�b�j_nhjfZlkdbfb�©j_\_j_g^Zfbª���Wlh�

[ueZ� ]jhfZ^gZy� lZdlbq_kdZy� hrb[dZ� _ibkdhiZ� <_gbZfbgZ��

Kebrdhf�dhjhldh_�\j_fy�ijh[ue�hg�ih^�jmdh\h^kl\hf�aZf_�

qZl_evgh]h�Zjob_j_y�±�Zjo>b_ibkdhiZ@�>bfbljby�LZ\jbq_kdh�

]h� �dg>yay@�:[Zrb^a_�� b� g_� mki_e� \ujZ[hlZlvky� \� deZkkbq_�

kdh]h� jmkkdh]h� Zjob_j_y��Fgh]h� \�g_f� [ueh�bfimevkb\gh�

klb�b�oZhlbqghklb��

Ijhklbl_��qlh�m\e_dky�\hkihfbgZgbyfb��@_eZx�<Zf�\k_�

]h�emqr_]h��;ulv�fh`_l��dh]^Z�gb[m^v�f_gy�\kihfgbl_«�

�

������������������������������������������������������
��>Dhjhe_\kl\h@�k_j[h\��ohj\Zlh\�b�keh\_gp_\��
��Hl�eZl��UHYHUHQGXV�±�^hklhqlbfuc��
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Fxgo_g���

���bxgy������]��
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=em[hdhm\Z`Z_fuc�GbdheZc�FboZceh\bq��

�

;eZ]h^Zjx�<Zk�aZ�<Zr_�ibkvfh�hl����bxgy�k��]��b�ij_`^_�

\k_]h� khh[sZx� <Zf� ijhkbfu_� <Zfb� Z^j_kZ�� h�� ijhlhb_j_y�

K_j]by� FZl\__\Z� b� <eZ^bfbjZ� K_j]__\bqZ� <ZjrZ\kdh]h��

Kmijm]m�<��K��<ZjrZ\kdh]h��LZlvygm�=_hj]b_\gm��jh`^��>_�

jx]bgm�� y� ohjhrh� agZx� _s_� k�;_jebgZ��dh]^Z�hgZ�g_�[ueZ�

aZfm`_f��BlZd�>«@��

<ZjrZ\kdb_�g_�`b\ml�[hevr_�\�Fxgo_g_��Z�L��=��kem`bl�

\�@_g_\_��b�`b\ml�<ZjrZ\kdb_�gZ�kZfhc�]jZgbp_�R\_cpZjbb�

b�NjZgpbb��gh�\h�NjZgpbb��<u��\_jhylgh��agZ_l_�l_�f_klZ��

\_^v�@_g_\Z�gZoh^blky�gZ�kZfhc�]jZgbp_��

M\u��[b[ebh]jZnbx�jmkkdhc�aZjm[_`ghc�ebl_jZlmju�y�g_�

\b^_e�� Z� hq_gv� ohl_ehkv� [u� \b^_lv�� ?^\Z� eb� hgZ� bf__lky� \�

[b[ebhl_d_�keZ\ygkdh]h�k_fbgZjZ�gZr_]h�mgb\_jkbl_lZ��l��d��

lZf� bf__lky� bkdexqbl_evgh� nbeheh]bq_kdZy� ebl_jZlmjZ� ih�

ebl_jZlmjh\_^_gbx� �ihevkdhfm�� q_rkdhfm�� ohj\Zlkdh�k_j[�

kdhfm���ih�jmkkdhfm�dgb]b�gZijZ\eyxlky�\�[b[ebhl_dm�k_fb�

gZjZ�ih�^moh\ghc�bklhjbb�<hklhqghc�?\jhiu�±�Nbehkhnkdh]h�

nZdmevl_lZ�,� �nbeheh]by�`_�ijbgZ^e_`bl�d�Nbe>hkhnkdhfm@�

nZdmevl_lm�,,���M� gZk� ^\Z� [h]hkeh\kdbo�nZdmevl_lZ�� dZlheb�

q_kdbc� b� _\Zg]_ebq_kdbc�� gh� k� gbfb� m� f_gy� g_l� dhglZdlZ��

Ijhs_�\k_]h�±�y�ihijhrm�ij_^k_^Zl_ey�gZr_c�dhfbkkbb��]^_�

y�bf_x�q_klv�khklhylv�dhgljZdlmZevguf�khljm^gbdhf��\�;Z�

\Zjkdhc�ZdZ^_fbb�gZmd�^Zlv�k\h_�©ieZp_lª���qlh[u�\uibkZlv�

wlm� dgb]m� ^ey� [b[ebhl_db� gZr_c� dhfbkkbb� �©Dhfbkkby� ih�

bkke_^h\Zgbx�<hklhqghc�b�X]h�<hklhqghc�?\jhiuª���ij_^�

k_^Zl_ev�±�ijhn��Wj\bg�Dhrfb^_j��Fhc�ij_^f_l�hlghkblky�d�

nbehk>hnkdhfm@� nZd>mevl_lm@� ,,�� d� keZ\ygkdhfm� hl^_e_gbx�

������������������������������������������������������
��Ijb\h^ylky�Z^j_kZ��gZfb�hims_ggu_��
��=hehk�©aZª��hl�eZl��SODFHW��



� ����B��:��=Zj^g_jZ�G��F��A_jgh\m�

�hj^bgZjbmk� ±� ijhn�� B�� Ohevloma_g����� d� nbeheh]bq_kdhc�

]jmii_��dZd�gb�kljZggh��Wlh�bf_ggh�ih�lhc�ijbqbg_��qlh�y�g_�

qblZx�h�a\mqZs_f�i_gbb��Z�h�^j_\gbo�[_aebg_cguo�ghlZpbyo�

\�k\yab�k�jZa\blb_f�yaudZ��

<hafh`gh�� qlh� j_p_gabx� h� ©GZ� i_j_ehf_ª� dlh�lh� [m^_l�

ibkZlv�� l�� d��fg_� a\hgbeZ� [b[ebhl_dZjrZ� keZ\ygkdh]h� k_fb�

gZjZ�b�kijZrb\ZeZ��dh]^Z�y�\_jgm�dgb]m��l��d��hgZ�gm`gZ��

<�>`hj^Zg\bee_�\�ba^Zl_evkl\_�K\��Ljhbpdh]h�fhgZklujy�

gZqZeb�i_qZlZlv�gZ�jmkkdhf�yaud_�fhx�jZ[hlm��aZdhgq_ggmx�

f_kyp�lhfm�gZaZ^��ih^�aZ]eZ\b_f��©;h]hkem`_[gh_�i_gb_�Jmk�

kdhc� IjZ\hkeZ\ghc� P_jd\b�� Kmsghklv�� Kbkl_fZ�� Bklhjbyª��

����� kljZgbp� gZ�fZrbgd_�nhjfZlZ� wlh]h� ibkvfZ�� hq_gv� h[�

rbjguc�djblbq_kdbc�ZiiZjZl��h[ahj�khhl\_lkl\mxs_c�ebl_�

jZlmju�gZ�jmkkdhf�b�^jm]bo�yaudZo�� ��qZklb�� ,�qZklv�±�kms�

ghklv�b�kbkl_fZ��,,�qZklv�±�bklhjby�hl����]h�\_dZ�^h�k_j_^bgu�

���\_dZ��,,,�qZklv�±�bklhjby�hl�k_j_^bgu����\_dZ�^h������]h^Z��

I_j\Zy�qZklv�k^_eZgZ�fghx�b�gZ�g_f_pdhf�yaud_��^h\hev�

gh� agZqbl_evgh� i_j_jZ[hlZgZ� ^ey� g_f_pdh]h� qblZl_ey�� ^ey�

g_f_pdh]h�g_ijZ\hkeZ\gh]h�qblZl_ey�gm`gh�[ueh�^h[Z\blv�

hq_gv�fgh]h�ba�lh]h��qlh�^ey�ijZ\hkeZ\gh]h�jmkkdh]h�qblZl_�

ey�baebrg_��WlZ�qZklv�m`_�ijbgylZ�^ey�i_qZlb�\�<xjp[mj]_��

,,�b�,,,�qZklb�lj_[mxl�^ey�g_f_pdh]h�qblZl_ey�^h\hevgh�hkgh�

\Zl_evghc�i_j_jZ[hldb��fgh]h_��qlh�^ey�jmkkdh]h�ijZ\hkeZ\�

gh]h� q_eh\_dZ� jZamf__lky� kZfh� kh[hc�� ^ey� g_ijZ\hkeZ\gh]h�

g_fpZ�ijhklh�g_ihgylgh��Hkh[_ggh_� \gbfZgb_� h[jZs_gh�gZ�

lh��qlh�[h]hkem`_[gh_�i_gb_�IjZ\hkeZ\ghc�P_jd\b�_klv�h^gZ�

ba�nhjf� kZfh]h�[h]hkem`_gby�� Z�g_�ijb\ghkbfuc�^ey�mdjZ�

r_gby�[h]hkem`_gby�jZa\e_dZl_evguc�fZl_jbZe��

@_eZx�<Zf�\k_]h�emqr_]h��

�

������������������������������������������������������
���+ROWKXVHQ�-RKDQQHV��������������
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JhfZgh\kdb_�lhj`_kl\Z�\�Fhkd\_������]h^Z�

<_kghc������]h^Z��g_�ihfgx�l_i_jv�lhqgh�qbk_e��dZ`_lky�±�

\�fZ_��±�h`b^Zeky�ijb_a^�\�Fhkd\m�=hkm^Zjy�^ey�\ha]eZ\e_�

gby�x[be_cguo�ijZa^g_kl\�ih�ih\h^m�����e_lby�ba[jZgby�gZ�

pZjkl\h�FboZbeZ�N_h^hjh\bqZ� JhfZgh\Z��I_l_j[mj`pu� \b�

^Zeb�=hkm^Zjy�g_j_^dh��gh�fu��fhkd\bqb��[ueb�\�^jm]hf�ih�

eh`_gbb��=hkm^Zjv�g_�ihk_sZe�Fhkd\m�m`_�[_a�fZeh]h����e_l��

Y�mqbeky�lh]^Z�\���f�deZkk_�Fhkdh\kdh]h�Bfi_jZlhjkdh]h�

ebp_y�\�iZfylv�P_kZj_\bqZ�GbdheZy��\�iZfylv�mf_jr_]h�_s_�

GZke_^gbdhf�[jZlZ�bfi_jZlhjZ�:e_dkZg^jZ�,,,���

<hafh`gh��qlh�dlh�gb[m^v�ba�fhbo�lh]^Zrgbo�h^ghdeZkk�

gbdh\��beb�[he__�klZjrbo��beb�[he__�feZ^rbo�ebp_bklh\��b�

\hh[s_�ba�fhkd\bq_c��ijh`b\Zxsbo�\�k\h[h^ghf�fbj_��`b\�

_s_�b�\b^_e�wlb�x[be_cgu_�lhj`_kl\Z��Gh��^mfZx��m`_�fZeh�

hklZ_lky�l_o��dlh�ijbkmlkl\h\Ze�gZ�wlbo�lhj`_kl\Zo�b�ihfgbl�

bo��\b^_e�bo�k�^jm]bo�f_kl��q_f�y��b�beb�[he__�ih\_joghklgh��

beb� [he__� ih^jh[gh� aZihfgbe�bo��Gh� \b^_ggh_�fghx� lh]^Z�

gZ\k_]^Z�\j_aZehkv�fg_�\�iZfylv��y�aZibkZe�i_j_`blh_�fghx�

b�l_i_jv��q_j_a�iheklhe_lby��i_j_ibku\Zx�gZgh\h�fhb�qm^hf�

khojZgb\rb_ky�aZibkdb����

������������������������������������������������������
��I_qZlZ_lky�ih�Z\lhjkdhfm�fZrbghibkghfm�l_dklm��[ueh�him[ebdh\Zgh�\�`mjgZe_�

©IjZ\hkeZ\gZy�Jmkvª��\�����aZ������]��±�kf��;b[ebh]jZnby��������
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AZ�g_kdhevdh�^g_c�^h�gZqZeZ�lhj`_kl\�gZr�deZkkguc�gZ�

klZ\gbd� �©lmlhjª��F��I��I_\gbpdbc� h[ty\be�gZf�ijh]jZffm�

lhc�qZklb�x[be_cguo�lhj`_kl\��gZ�dhlhjhc�gZr�ebp_c�^he`_g�

[ue�ijbkmlkl\h\Zlv��Fu�^he`gu�[ueb�\�iheghf�khklZ\_�±�b�

mgb\_jkbl_lkdh_��b� ]bfgZabq_kdh_� hl^_e_gby�� kh� \k_fb�ijh�

n_kkhjZfb�b�ij_ih^Z\Zl_eyfb� ±�ijbkmlkl\h\Zlv�gZ�DjZkghc�

iehsZ^b�ijb�\t_a^_�=hkm^Zjy�\�Dj_fev��aZl_f��\�lhl�`_�^_gv�±�

ijbkmlkl\h\Zlv� ijb� ©;hevrhf� \uoh^_ª� =hkm^Zjy� ba� Dj_f�

e_\kdh]h� ^\hjpZ� \�Mki_gkdbc� kh[hj��<� h^bg� ba� ke_^mxsbo�

^g_c�fu�^he`gu�[ueb�ijbkmlkl\h\Zlv�ijb�\uoh^_�=hkm^Zjy�

k�dj_klguf�oh^hf�ba�Dj_fey�gZ�DjZkgmx�iehsZ^v�^ey� lhj�

`_kl\_ggh]h�fhe_[kl\by��

Fhkd\Z�mdjZrZeZkv��ihqlb�gZ�\k_o�^hfZo�[ueb�neZ]b��\h�

fgh]bo�f_klZo� ±� \_ga_ey�=hkm^Zjy�b�=hkm^Zjugb�� ]bjeyg^u�

a_e_gb�� ihy\bebkv� mkbe_ggu_� gZjy^u� ihebpbb�� j_]mebjmx�

s_c� klZ\r__� [he__� h`b\e_gguf� ^\b`_gb_� b� ke_^b\r_c� aZ�

ihjy^dhf�gZ�mebpZo��

<�^_gv�ijb_a^Z�=hkm^Zjy�\�Fhkd\m�fu��ebp_bklu��^he`gu�

[ueb�kh[jZlvky�\�gZrbo�fmg^bjZo�\�kZ^m�ebp_y� �ebp_c�gZ�

oh^beky�gZ�m]em�Hklh`_gdb�b�Am[h\kdh]h�[mev\ZjZ���Ebp_bk�

lu�klm^_glu�[ueb�\� k\hbo� a_e_gh�kbgbo�fmg^bjZo� k�rbluf�

ahehlhf�\hjhlgbdhf�b�k�Zeufb�h[reZ]Zfb��fu��ebp_bklu�]bf�

gZabklu� ±�\�gZrbo�q_jguo�k�Zeuf�fmg^bjZo��k�\ukhdbf�k_�

j_[jyguf�\hjhlgbdhf��Ebp_bklu�klm^_glu�[ueb�\�lj_m]hedZo��

Z�fu�±�\�nmjZ`dZo��<k_�gZqZevkl\h�b�gZrb�i_^Z]h]b�[ueb�\�

k\hbo� \bp�fmg^bjZo�� ijb� riZ]_�� \� lj_m]hedZo�� >bj_dlhj�

:��F��=mey_\�[ue�\�dZf_j]_jkdhf�fmg^bj_�k�ahehluf�rblv_f�

b�\�lj_m]hed_�k�iexfZ`_f��Y\beky�b�hnbp_j��gZr�ij_ih^Z\Z�

l_ev�njhglZ��\�iZjZ^ghf�fmg^bj_��k�gbf�ijbr_e�b�[ZjZ[Zgsbd��

GZk� ihkljhbeb�� <ug_keb� klhy\r__� \� ebp_ckdhc� p_jd\b�

ebp_ckdh_�agZfy��B�ih^�q_ldmx�[ZjZ[Zggmx�^jh[v�fu�kljh_f�

\ureb�ba�ebp_ckdh]h�kZ^Z�b�ihreb�ih�Hklh`_gd_�d�DjZkghc�

iehsZ^b��

Q_f�[eb`_�ih^oh^beb�fu�d�DjZkghc�iehsZ^b��l_f�[hevr_�

ihiZ^Zehkv� gZjh^Z�� ki_rb\r_]h� gZ� DjZkgmx� iehsZ^v�� <k_�

qZs_�b�qZs_�f_evdZeb�iZjZ^gu_�fmg^bju�ihebp_ckdbo��j_�

]mebjmxsbo�^\b`_gb_��\h_ggu_�b�ihebp_ckdb_��ijb�\klj_q_�
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k�gZrbf�agZf_g_f��r_^rbf�\h�]eZ\_�gZr_]h�r_kl\by��hl^Z�

\Zeb�q_klv��Ih�Fhoh\hc�^\b`_gb_�[ueh�m`_�aZdjulh��ih�k_j_�

^bg_�mebpu�reb� k�hjd_kljZfb�fmaudb�\hbgkdb_�qZklb��kh�

]eZkgh�jZkibkZgbx�fu�ijbkh_^bgbebkv�d�gbf�b�l_i_jv�[h^jh�

fZjrbjh\Zeb� ih^� a\mdb� hjd_kljh\��Dh]^Z� kfhedZe� hjd_klj��

gZr�[ZjZ[Zgsbd�\u[b\Ze�q_ldmx�jblfbq_kdmx�^jh[v��kfhe�

dZe�[ZjZ[Zgsbd�±�gZqbgZe�hjd_klj��

<ureb�gZ�L\_jkdmx�m�Hohlgh]h�jy^Z��LZf�[ueh�m`_�q_jgh�

hl�gZjh^Z��<hckdZ�b�p_ib�ihebp_ckdbo�k^_j`b\Zeb�gZihj�lhe�

iu��Ihk_j_^bg_�mebpZ�[ueZ�ihkuiZgZ�qbkluf�`_eluf�i_kdhf��

Fu�ih\_jgmeb�gZijZ\h��d�<hkdj_k_gkdbf�\hjhlZf��hdheh�gbo�

klhyeb� mkbe_ggu_� gZjy^u� ihebpbb��B\_jkdZy� qZkh\gy� [ueZ�

[h]Zlh�mdjZr_gZ�a_e_gvx��__�klmi_gb�mkleZgu�Zeuf�kmdghf��

q_j_a�\hjhlZ�g_�ijhimkdZeb�im[ebdm��q_j_a�gbo�^he`_g�[ue�

ijh_oZlv�=hkm^Zjv�b�\_kv�khijh\h`^Zxsbc�_]h�dhjl_`��

Ih�klZjh�^j_\g_fm�h[uqZx��\t_a`Zy�\�Fhkd\m��=hkm^Zjb�

\k_]^Z� hklZgZ\eb\Zebkv� m� B\_jkdhc� qZkh\gb�� ihdeZgyebkv�

qm^hl\hjghc�bdhg_�b�m`_�ihke_�wlh]h�ke_^h\Zeb�q_j_a�DjZk�

gmx�iehsZ^v�\�Dj_fev��

<uoh^bf� gZ�DjZkgmx� iehsZ^v��Qlh� aZ�fZkku�gZjh^Z�gZ�

g_c�� <ky� wlZ� ]jhfZ^gZy� iehsZ^v�� hl� a^Zgby�Bklhjbq_kdh]h�

fma_y� b� ^h� kZfh]h� ojZfZ�<Zkbeby�;eZ`_ggh]h�� hl� lhj]h\uo�

jy^h\� b� ^h� dj_fe_\kdbo� kl_g� [ueZ� [bldhf� gZ[blZ� gZjh^hf��

Wlh� [ue�`b\hc�� \hegmxsbcky�� g_h[hajbfuc� hd_Zg� ex^_c�

\k_o�khkeh\bc��jZah^_luo�ih�ijZa^gbqghfm��ex^b�gZihegyeb�

iehsZ^v��]m^y�b�rmfy�fgh`_kl\hf�jZ^hklgh�\a\hegh\Zgguo�

]hehkh\�� Hl� <hkdj_k_gkdbo� \hjhl� d� Gbdhevkdbf� \hjhlZf�

Dj_fey��fbfh�Bklhjbq_kdh]h�fma_y��[ue� hklZ\e_g�rbjhdbc�

ijh_a^�� ZddmjZlgh� ihkuiZgguc� i_kdhf�� m� ijh_a^Z� m`_� \u�

kljhbebkv�dZ^_lu�fhkdh\kdbo�dZ^_lkdbo�dhjimkh\��

±�HkZ^bl_�gZaZ^��a^_kv�klhbl�ebp_c��±�auqgh�djbqZe�mkZluc�

hdhehlhqguc��hk\h[h`^Zy�^ey�gZk�f_klh��b�fu�[ueb�ihkljh_�

gu�ihqlb�ijyfh�ijhlb\�a^Zgby�Bklhjbq_kdh]h�fma_y��kibghc�

d�iehsZ^b��Wlh�[ueh�h^gh�ba� kZfuo�emqrbo�f_kl��emqr_]h�

g_evay� [ueh�`_eZlv�� =hkm^Zjv� b� \_kv� dhjl_`� ^he`gu� [ueb�

ijh_oZlv�rZ]Zo�\�^_kylb�hl�gZk��B�lml�ijbrehkv�gZf�^h\hev�

gh�^he]h�klhylv��
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IjZa^gbqguc�\b^�Fhkd\u��[e_klysb_�fmg^bju�\h_gguo��

\kx^m�jZa\_\Zxsb_ky� lj_op\_lgu_�neZ]b��ijZa^gbqgh� ]m^y�

sZy�lheiZ��mkbe_ggu_�gZjy^u�ihebpbb�\�iZjZ^guo�fmg^bjZo��

yjdh_�khegp_�\�[_ah[eZqghf�]hem[hf�fZckdhf�g_[_��khagZgb_�

ij_^klhys_]h�lhj`_kl\Z�kha^Z\Zeb�hkh[h_��ijbih^gylh_��g_�

aZ[u\Z_fh_�gZkljh_gb_����

G_kfhljy� gZ�fgh]hlukyqgmx� lheim�� ihjy^hd� [ue� h[jZa�

ph\uc��Hdhehlhqgu_�\�k\_leh�k_juo�rbg_eyo��]hjh^h\u_�\�

q_jguo�fmg^bjZo�� ]jm^v� dhlhjuo� m\_rZgZ�f_^Zeyfb�� ahjdh�

gZ[ex^Zeb�aZ�l_f��qlh[u�gbdlh�ba�ihklhjhggbo�g_�ihdZaZeky�

gZ�hklZ\e_gghf�k\h[h^guf�ijh_a^_��

Bfi_jZlhjkdb_�ih_a^Z�ijb[u\Zeb�\�Fhkd\m�gZ�;j_klkdbc�

\hdaZe��i_j_bf_gh\Zgguc�]h^�i_j_^�l_f�\�:e_dkZg^jh\kdbc��±�

\�iZfylv������]h^Z�b�bfi_jZlhjZ�:e_dkZg^jZ� ,��g_�agZx��dZd�

wlhl�\hdaZe�gZau\Z_lky�l_i_jv���Ihwlhfm�=hkm^Zjb�\t_a`Zeb�

\�Fhkd\m�ih�L\_jkdhc�mebp_��dZd�b�\�l_�\j_f_gZ��dh]^Z�f_`^m�

Fhkd\hc� b� I_l_j[mj]hf� g_� [ueh� _s_� ijh\_^_gh� `_e_aghc�

^hjh]b���

B�\hl�\^Zeb��kh�klhjhgu�L\_jkdhc�klZe�^hghkblvky�kljZg�

guc�]me��keh\gh�hl^Ze_gguc�klhg�beb�j_\��A\md�wlhl�jhk��^_eZe�

ky�fhsg__�b�fhsg__��ihkl_i_ggh�ijb[eb`Zykv��AZa\hgbeb�aZ�

]m^_eb�dhehdheZ�fhkdh\kdbo�p_jd\_c��J_\� lhei�gZjh^Z��keb�

\Zxsbcky�k�ijZa^gbqguf�lj_a\hghf��keurZeky�\k_�[eb`_�b�

[eb`_��klZgh\ykv�\k_�fh]mq__�b�kbevg__��Keh\gh�dZdZy�lh�bkih�

ebgkdZy�\hegZ�g_m^_j`bfh�dZlbeZkv�d�gZf��fZeh�qlh�g_�ihdju�

\Zy�ebdmxsbc� lj_a\hg� khjhdZ� khjhdh\�fhkdh\kdbo�p_jd\_c��

Lh�lheiu�gZjh^Z�djbqZeb�©mjZª��=hkm^Zjv�\t_oZe�\�Fhkd\m��

<^jm]�©mjZª��]j_f_\r__�m`_�kh\k_f�[ebadh��aZ�<hkdj_k_g�

kdbfb�\hjhlZfb��kjZam�kfhedeh��\�\ha^mo_�klhye�lhevdh�jZa�

eb\Zxsbcky� ih�Fhkd\_� keZ^dha\mqguc� ©fZebgh\ucª� dheh�

dhevguc�a\hg��

Ijh_oZe�� klhy� \�jhkl� \� wdbiZ`_�� ]jZ^hgZqZevgbd�Fhkd�

\u�� GZ� h^gh� f]gh\_gb_� hklZgh\be� wdbiZ`�� kdZaZe� qlh�lh�

ih^[_`Z\rbf� d� g_fm� hdhehlhqguf� b� ijbklZ\Zf� b� ih_oZe�

^Zevr_�ih�imlb�ke_^h\Zgby�=hkm^Zjy��\�Dj_fev��

������������������������������������������������������
��;_ehjmkkdbc��
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Gh�dj_fe_\kdb_�dhehdheZ�fheqZeb��B�lml�dZd�gZjhqgh�gZ�

k_j_^bgm�lsZl_evgh�hojZgy_fh]h�ijh_a^Z�\ukdhqbeZ�ba�lheiu�

fZe_gvdZy�q_jg_gvdZy� kh[ZqdZ� k�fhogZluf�o\hklhf�b� klZeZ��

dZd�gb�\�q_f�g_�[u\Zeh��[_]Zlv�ba�klhjhgu�\�klhjhgm��\_k_eh�

b�aZ^hjgh�eZy�gZ�ihebp_ckdbo��=hjh^h\u_�[jhkbebkv�eh\blv�

kh[Zqhgdm��q_]h�^h[jh]h��hgZ�_s_�[jhkblky�ih^�gh]b�pZjkdbo�

ehrZ^_c��Gh� \_jley\Zy� kh[ZqhgdZ�eh\dh�m\beb\ZeZ�hl� ]hjh�

^h\uo��Wlh�[ueh�ij_mfhjbl_evgh��<k_�`_�m^Zehkv�kh[Zqhgdm�

aZ]gZlv�dm^Z�lh�\�lheim��

B�\�wlh�kZfh_�f]gh\_gb_�hiylv�]jygmeh�fhsgh_�©mjZª�kh�

klhjhgu�B\_jkdhc��JZa^ZeZkv� ]jhfdZy�� hlju\bklZy� dhfZg^Z��

<k_� ih^lygmebkv�� hjd_klju� \h_gghc� fmaudb� ]jygmeb� ]bfg��

GZjh^�klZe�kgbfZlv�rZidb��b� ©mjZª��keh\gh�h]hgv��ghkbfuc�

\_ljhf� ih� kmohc� ljZ\_�� i_j_[jhkbehkv� b� gZ� DjZkgmx� ieh�

sZ^v��<_kv� wlhl� \hegmxsbcky� hd_Zg� ex^_c�� aZ[u\� \k_� djm�

]hf�� djbqZe� ijhly`gh_�� jZkdZlbklh_� ©mjZª�� \k_� kbevg__�� \k_�

klbobcg__�� g_m^_j`bfh�� dZd� jZa[mr_\Z\r__ky� fhj_�� Hgh�

]j_f_eh��ihljykZy�\ha^mo�±�b�\[ebab��b�\^Zeb��gZihegyy�kh[hc�

\k_� ijhkljZgkl\h�f_`^m� kl_gZfb�DblZc�]hjh^Z�� ±� klZjhjmk�

kdh_��\hklhj`_ggh_�©mjZª��aZ]emrZy�b�]jhf�hjd_kljh\��b�lhj�

`_kl\_gguc� lj_a\hg� dhehdheh\�� Wlh� [ue� g_i_j_^Z\Z_fuc�

keh\Zfb�� g_kdZaZggh�ebdmxsbc� mjZ]Zg� a\mdh\�� Wlh� ©mjZª�

\f_kl_�k�\_ebq_kl\_ggufb�a\mdZfb�jmkkdh]h�]bfgZ�b�lj_a\h�

ghf� dhehdheh\� \k_o�fhkdh\kdbo� p_jd\_c� lZd� ihljykZeh�� lZd�

o\ZlZeh�aZ�^mrm��qlh�ke_au�g_\hevgh�gZ\_jlu\Zebkv�gZ�]eZaZ��

Z�k_j^p_��dZaZehkv��ohl_eh�\uiju]gmlv�ba�]jm^b����

B�\hl�ba�<hkdj_k_gkdbo�\hjhl�ihdZaZeZkv�hldjulZy�dhey�

kdZ�� aZijy`_ggZy�iZjhc�qm^guo�ehrZ^_c��;hjh^Zluc�^hjh^�

guc�dmq_j�\�dZnlZg_� kh�fgh`_kl\hf�f_^Ze_c�ijZ\be�bfb��

<� dheykd_� kb^_e�=hkm^Zjv� k�=hkm^Zjug_c��DheykdZ�_oZeZ�g_�

[ukljh�� b� y� hlebqgh� mki_e� jZkkfhlj_lv� qj_a\uqZcgh� ijb�

\e_dZl_evgh_�� g_fgh]h�� dZd�fg_� ihdZaZehkv�� ]jmklgh_� ebph�

=hkm^Zjy�� bf_\r_]h� ihjZabl_evgh_� koh^kl\h� k� Zg]ebckdbf�

dhjhe_f�=_hj]hf�9��_]h�^\hxjh^guf�[jZlhf��=hkm^Zjv�[ue�

\� \h_gghf�fmg^bj_��=hkm^Zjugy�[ueZ� \� k\_lehf�ieZlv_�b� \�

[hevrhc� �ih� lh]^Zrg_c� fh^_��reyi_� k� iurgufb� i_jvyfb��

hgZ�dZaZeZkv�\a\hegh\Zgghc�b�g_fgh]h�g_j\gh�hl\_qZeZ�e_]dbf�
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gZdehghf�]heh\u�gZ�\hklhj`_ggu_�ijb\_lkl\by�lheiu��=hkm�

^Zjv�kfhlj_e�kihdhcgh�b�ijb\_leb\h�gZ�lheim��kh[jZ\rmxky�

\^hev�_]h�imlb��

AZ� dheykdhc�=hkm^Zjy� ke_^h\ZeZ� ^jm]Zy� dheykdZ�� \� dhlh�

jhc�_oZe�GZke_^gbd��hg�[ue�g_a^hjh\�b�[ue�gZ�jmdZo�k\h_]h�

^y^vdb��fZljhkZ�>_j_\_gvdh�� aZl_f� _oZeb�<_ebdb_�Dgy`gu��

\k_�\�k\_leuo�ieZlvyo�b�\�reyiZo�k�rbjhq_ggufb�iheyfb��

?^\Z�dheykdZ�k�=hkm^Zj_f�b�=hkm^Zjug_c�\t_oZeZ�\�Gbdhev�

kdb_� \hjhlZ�Dj_fey�� dZd� gZ� dhehdhevg_�B\ZgZ�<_ebdh]h� jZa�

^Zeky�\_ebq_kl\_gguc��_^bgkl\_gguc�\�fbj_�a\hg�\h�\k_�dheh�

dheZ��k�dj_fe_\kdbo�[Zr_g��h[jZs_gguo�d�Fhkd\Z�j_d_��aZ]j_�

f_eb�imr_qgu_�\uklj_eu��©MjZª�dZlbehkv�l_i_jv�^Zevr_��hgh�

]j_f_eh�m`_� aZ� kl_gZfb�Dj_fey��\hegZ� _]h�ijhdZlbeZkv��ijh�

\h`Zy�=hkm^Zjy��Dj_fev�\klj_qZe�k\h_]h�>_j`Z\gh]h�OhaybgZ��

<_j_gbpZ�wdbiZ`_c�ke_^h\ZeZ�aZ�wdbiZ`Zfb�k�Bfi_jZlhj�

kdhc�NZfbeb_c��lZf�_oZeb�<_ebdb_�Dgyavy�\�\h_gguo�fmg�

^bjZo�� k� Zg^j__\kdbfb�e_glZfb��ihlhf�jZagu_�ebpZ� k\blu�

b� kZgh\gbdb� \�iZjZ^guo�fmg^bjZo�� Z� aZl_f�²�ijhe_ldb� k�

dZf_j�eZd_yfb� b� k� q_fh^ZgZfb��GZdhg_p�ihke_^gyy� dheykdZ�

kdjueZkv�\�Gbdhevkdbo�\hjhlZo��

LheiZ�aZ^\b]ZeZkv��Ihebp_ckdb_�klZeb�j_]mebjh\Zlv�^\b�

`_gb_��]mklufb�ihlhdZfb�mklj_fbeZkv�lheiZ�ih�mebpZf��\u�

\h^ysbf�k�DjZkghc�iehsZ^b��IehsZ^v�klZeZ�[ukljh�imkl_lv��

GZk�kgh\Z�ihkljhbeb�b�k�[ZjZ[Zgguf�[h_f�ih\_eb�d�lhj�

]h\uf� jy^Zf�� \� dhglhjm� lhj]h\h]h� ^hfZ� ;Zj^u]bgZ� �hlpZ�

fh_]h� h^ghdeZkkgbdZ��� ]�� ;Zj^u]bg�� ba\_klguc� fhkdh\kdbc�

dhff_jkZgl�� ij_^eh`be� \k_f� ebp_bklZf� e_]dbc� aZ\ljZd� \�

k\h_c� dhglhj_�� lZd� dZd� \kdhj_� fu� ^he`gu� [ueb� b^lb� \�

Dj_fev��qlh[u�ijbkmlkl\h\Zlv�ijb�©;hevrhf�\uoh^_ª�=hkm�

^Zjy�\�Mki_gkdbc�kh[hj��


��
��
�

Lhevdh� qlh� fu� ihaZ\ljZdZeb� b� g_fgh]h� hl^hogmeb�� dZd�

gZk�kgh\Z�ihkljhbeb�b�ij_`gbf�ihjy^dhf�k�[ZjZ[Zgguf�[h�

_f�ih\_eb�\�Dj_fev�q_j_a�Gbdhevkdb_�\hjhlZ��gZ�iehsZ^v�
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f_`^m�dj_fe_\kdbfb�kh[hjZfb��Dh]^Z�fu�reb�q_j_a�K_gZl�

kdmx�iehsZ^v� �g_�agZx��dZd�l_i_jv�gZau\Zxlky�wlb�f_klZ���

lh�\hbgkdb_�dZjZmeu��klhy\rb_�m�:jk_gZeZ�b�m�a^Zgby�Hdjm`�

gh]h� km^Z�� [jZeb� ijb� gZr_f� ijhoh^_� ©gZ� dZjZmeª�� \uoh^be�

[ZjZ[Zgsbd�b�hl[b\Ze�^jh[v��wlh�hl^Z\Zeb�q_klv�ebp_ckdhfm�

agZf_gb��

GZk�ijb\_eb�gZ�Kh[hjgmx�iehsZ^v�� aZ�j_r_ldm��hl]hjZ�

`b\Zxsmx� Kh[hjgmx� iehsZ^v� hl� PZjkdhc� iehsZ^b�� H[�

rbjgZy� iehsZ^v� f_`^m�Mki_gkdbf� b�:joZg]_evkdbf� kh[h�

jZfb�[ueZ�ihegZ�gZjh^Z��gh�wlh�[ueb�\k_�ebpZ�\�q_jguo�kxj�

lmdZo��\bp�fmg^bjZo�k�lj_m]hedZfb��[ueb�b�\h_ggu_�\�iZjZ^�

ghc� nhjf_�� hkh[_ggh� aZihfgbeky� fg_� oZjZdl_jguc� kdh�

r_gguc�db\_j�dZdh]h�lh�hnbp_jZ�e_c[�]\Zj^bb�IZ\eh\kdh]h�

ihedZ��

Hl�DjZkgh]h�djuevpZ�;hevrh]h�Dj_fe_\kdh]h�^\hjpZ�^h�

x`gh]h� ihjlZeZ�Mki_gkdh]h� kh[hjZ�� ^\_jb� dhlhjh]h� [ueb�

jZkdjulu� gZkl_`v�� r_e� \ukhdbc� rbjhdbc� ^_j_\ygguc� ih�

fhkl�� \_kv� mkleZgguc� Zeuf� kmdghf�� <^hev� ihfhklZ� klhyeb�

\hckdZ��GZk� ihklZ\beb�rZ]Zo� \� ^_kylb� m� ihfhklZ�� m� kZfh]h�

x`gh]h�ihjlZeZ�kh[hjZ��Khegp_�yjdh�b]jZeh�gZ�ahehluo�]eZ�

\Zo� kh[hjh\�� gZ� ahehlhf� b� k_j_[jyghf�rblv_�fmg^bjh\�� gZ�

[Zojhf_� hnbp_jkdbo� wihe_l�� hke_ibl_evgh� hljZ`Zykv� hl�[_�

euo� kl_g�^j_\gbo� kh[hjh\��DZd�ohjhrb� wlb�[_eu_�kh[hju�k�

kbyxsbfb� ahehlufb� ]eZ\Zfb� b� dj_klZfb�� j_adh� \ujbkh\u�

\Zxsbfbky�gZ�nhg_�g_`gh�]hem[h]h�fZckdh]h�g_[Z��

Khegp_�m`_�aZf_lgh�ijbi_dZeh��klZgh\behkv�`Zjdh��Lhe�

iZ� gZ� iehsZ^b� \hegh\ZeZkv� b� k^_j`Zggh� ]m^_eZ�� GZ� dheh�

dhevg_�B\ZgZ�<_ebdh]h��ihljykZy�\ha^mo� k\hbf�f_^guf� au�

dhf��a\hgbe�j_\_e�[hevrhc�dhehdhe�� ©J_\mlª� �beb� ©J_\mgª���

<�_]h�j_\_�a\hg_�[ueh�g_qlh�g_i_j_^Z\Z_fh�lhj`_kl\_ggh_�b�

jZ^hklgh_��LZd�a\hgbe�hg��\klj_qZy�_s_�b�:e_dk_y�FboZceh�

\bqZ�� b�I_ljZ�<_ebdh]h�� b� ?dZl_jbgm�<_ebdmx� ±� \k_o� Jhk�

kbckdbo�=hkm^Zj_c��ijb[u\Zxsbo�\�Fhkd\m����

@^Zlv� ijbrehkv� ^he]h�� <ahju� \k_o� [ueb� mklj_fe_gu�

\e_\h��d�DjZkghfm�djuevpm��gZ�dhlhjhf�lheibehkv�fgh`_kl�

\h� ijb^\hjguo� \�rbluo� ahehlhf�fmg^bjZo�� hllm^Z� ^he`_g�

[ue�ihy\blvky�=hkm^Zjv�b�\_kv�dhjl_`��G_kfhljy�gZ�lh��qlh�
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fu�klhyeb�^Ze_dh�hl�DjZkgh]h�djuevpZ��y�ij_djZkgh�\k_�\b�

^_e� [eZ]h^Zjy�fh_fm� ij_\hkoh^ghfm� aj_gbx�� gh� hl^_evguo�

ebp��ihgylgh��y�g_�fh]�gZ�wlhf�jZkklhygbb�jZa]ey^_lv��

Gh�\hl�kj_^b�ijb^\hjguo�gZ�DjZkghf�djuevp_�gZqZehkv�

^\b`_gb_��ba�bo�lheiu�[ukljh�hl^_ebeky�dlh�lh�b�g_kdhevdh�

jZa�fZogme�[_euf�ieZldhf�d�dhehdhevg_�B\ZgZ�<_ebdh]h��

B�lml�jZahf�]jygmeb�\k_�dhehdheZ��ihebeky�]jhfh]eZkguc��

]medbc�� ijZa^gbqguc�� keh\gh� ebdmxsbc� lj_a\hg�� ]mkluf�

audhf� j_\_e�� keh\gh�f_^guc� a\_jv�� [hevrhc� dhehdhe�� i_eb�

kj_^gb_� dhehdheZ�� keh\gh�`Z\hjhgdb� jZaeb\Zebkv� ^jh[ghc�

jblfbq_kdhc�f_eh^b_c�� aZ� ^mrm� o\ZlZxsbf� a\hghf��fZeu_�

dhehdheZ����B�\f_kl_� kh� a\hghf�\afueZ�fh]mqZy�\hegZ�fhs�

gh]h��klbobcgh]h� ©mjZª��[ukljh�dZlykv�\k_�[eb`_�b�[eb`_�

d�gZf��

Dlh�g_�keuoZe�fh]mq_]h�©djZkgh]hª��l��_��ij_djZkgh]h��lj_�

a\hgZ�dj_fe_\kdbo� �^Z�b�\hh[s_�fhkdh\kdbo�b�jmkkdbo�p_j�

dh\guo��dhehdheh\��g_�fh`_l�bf_lv�b�hl^Ze_ggh]h�ij_^klZ\�

e_gby�h�_]h��l_i_jv�mfhedgm\r_c��djZkhl_�b�kbe_��b�\_ebqbb����

K� DjZkgh]h� djuevpZ� kimkdZehkv� [e_klys__� r_kl\b_� b��

kimklb\rbkv��^\b]Zehkv�ih�mkleZgghfm�Zeuf�kmdghf�ihfhk�

lm��Hgh�ihkl_i_ggh�ijb[eb`Zehkv�±�b�\hl�fbfh�gZk�ijhoh^yl�

\�kh[hj�jZaebqgu_�\ukrb_�ijb^\hjgu_�b�\h_ggu_�qbgu��dZ�

f_j]_ju� \� q_jguo�fmg^bjZo� k� jZkrblhc� ahehlhf� ]jm^vx� b�

ahehlufb�\urblufb�dexqZfb�gZ�nZe^Zo��\�[_euo�[jxdZo�

k� ahehluf� eZfiZkhf�� p_j_fhgbcf_ckl_ju� k�`_aeZfb��fheh�

^_gvdb_�iZ`b�� ±� ^Z� y� m`� l_i_jv�g_�fh]m� \kihfgblv� \h� \k_o�

ih^jh[ghklyo� lh]h� [e_klys_]h�r_kl\by�� dhlhjh_� ijhoh^beh�

i_j_^�fhbfb�]eZaZfb��

Ihke_�\k_o�[e_klysbo�ijb^\hjguo�qbgh\�[ue�fZe_gvdbc�

ijhf_`mlhd��b�aZl_f�ke_^h\Ze�=hkm^Zjv�\�\h_gghf�fmg^bj_��k�

]hem[hc�Zg^j__\kdhc�e_glhc�q_j_a�ie_qh��jy^hf�k�gbf�ke_^h�

\ZeZ�=hkm^Zjugy��AZ�bfi_jZlhjkdhc�q_lhc�djZkZ\_p�[hjh^Zq�

e_c[�dZaZd� g_k� gZ� jmdZo� [hevgh]h�GZke_^gbdZ�� aZl_f� ke_^h�

\Zeb�ihiZjgh�<_ebdb_�Dgy`gu��<_ebdb_�Dgyavy��b�aZ�gbfb�±�

kgh\Z�fgh]hqbke_ggZy�[e_klysZy�k\blZ��

Ba�^\_j_c�kh[hjZ�\ureb�ljb�fbljhiheblZ�\�ahehluo�]eZa_�

lh\uo�h[eZq_gbyo��k�khgfhf�^jm]bo�Zjob_j__\�b�^moh\_gkl\Z��
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\k_�\�h^bgZdh\uo�^hjh]bo�]eZa_lh\uo�h[eZq_gbyo��Lj_a\hg�

b� ©mjZª�kfhedeb��\hpZjbehkv�ihegh_�fheqZgb_��<�lbohf�\_�

k_gg_f�\ha^mo_�\beky�lhgdbc�[ZevaZfbq_kdbc�ZjhfZl�dZ^be��

>h�gZk�bgh]^Z�^he_lZeb�h[ju\db�keh\�ijb\_lkl\_gghc�j_qb��

dhlhjmx� ]h\hjbe�=hkm^Zjx�i_j\hijbkmlkl\mxsbc�qe_g�Kb�

gh^Z��fbljhihebl�I_l_j[mj]kdbc�<eZ^bfbj��ij_`^_�[u\rbc�

fbljhiheblhf�\�Fhkd\_���Ihke_�wlh]h�=hkm^Zjv�ijhke_^h\Ze�

\�kh[hj�^ey�ihdehg_gby�fhkdh\kdbf�k\ylugyf��

Ba�rbjhdh� hldjuluo� ]jhfZ^guo� ^\_j_c� kh[hjZ� ^hghkb�

ehkv�^b\gh_�i_gb_�Kbgh^Zevgh]h�ohjZ�b�fhsguc�[Zk�ijhlh�

^bZdhgZ�Jhah\Z��

Q_j_a�g_dhlhjh_�\j_fy�r_kl\b_�lZdbf�`_�ihjy^dhf��hiylv�

ih^� a\hg� \k_o� dj_fe_\kdbo� dhehdheh\� b� ih^� djbdb� ©mjZª�

\ureh�ba�kh[hjZ�b�gZijZ\behkv�h[jZlgh�\h�^\hj_p��Lj_a\hg�

b�©mjZª�b�kfhedeb��;hevrhc�PZjkdbc�<uoh^�[ue�hdhgq_g��b�

lheiZ�klZeZ�[ukljh�jZkoh^blvky�k�iehsZ^b��

Hiylv�gZk�ihkljhbeb�b�ih^�qZklmx�jblfbq_kdmx�q_l�

dmx�^jh[v�[ZjZ[ZgZ�ih\_eb�kljh_f�ih�mebpZf�gZaZ^�\�ebp_c��

K� gZfb� hiylv�reb�� \ha\jZsZykv� ihke_� lhj`_kl\Z�� \hckdh�

\u_�qZklb��b�ihlhfm��dh]^Z�kfhedZe�[ZjZ[Zgsbd��lh�gZqblZe�

b]jZlv�hjd_klj��LZd�^hreb�fu�^h�ebp_y��]^_�gZk�jZkimklbeb�

ih�^hfZf��


��
��
�

>hfZ�y�jZ^�[ue�kgylv�fmg^bj��\�dhlhjuc�[ue�aZlygml�k�

mljZ�� AZoe_[u\Zykv� hl� \hklhj]Z�� jZkkdZau\Ze� y� k\hb� \i_qZl�

e_gby��y�kqZkleb\�[ue��qlh�gZdhg_p�\b^_e�b�=hkm^Zjy��b�\kx�

pZjkdmx�k_fvx��

<_q_jhf�\�lhl�^_gv�Fhkd\Z�[ueZ�kdZahqgh�beexfbgh\ZgZ��

Hkh[_ggh�\_ebdhe_igh�[ueh�aj_ebs_��hldju\Z\r__ky�gZ�AZ�

fhkd\hj_qv_�k�ljZf\Zcghc�ebgbb�:��r_^r_c�g_dhlhjh_�jZk�

klhygb_� \^hev�Fhkd\Z�j_db� m� ih^gh`by� dj_fe_\kdbo� kl_g��

<k_� AZfhkd\hj_qv_� ij_^klZ\eyeh� kh[hc� fhj_� jZaghp\_lguo�

h]g_c��Ba�fgh]hqbke_gguo�nZ[jbqguo�ljm[�iheuoZeh�bkdmkgh�

k^_eZggh_�^_dhjZlb\gh_�ieZfy��[_kqbke_ggu_�p_jd\b�[ueb�
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mgbaZgu�we_dljbq_kdbfb�eZfihqdZfb��Z�gZ�dhehdhevgyo��\u�

jbkh\u\Zxsboky�k\hbfb�h]gyfb�gZ�nhg_�l_fgh]h�g_[Z��]hj_�

eb�]jhfZ^gu_��^Ze_dh�\b^gu_�\_ga_ey�b�dhjhgu��b�\^Zeb�wlh�

fgh`_kl\h�h]g_c�keb\Zehkv�k�yjdbfb�a\_a^Zfb�gZ�[_aemgghf�

g_[_kghf�k\h^_��LZdh]h�aj_ebsZ�fg_�g_�ijboh^behkv�\b^_lv�b�

\ihke_^kl\bb��wlh�[ueh�^_ckl\bl_evgh�n__jbq_kdh_�aj_ebs_��


��
��
�

Beb�gZ�ke_^mxsbc�^_gv��beb�q_j_a�^_gv�±�l_i_jv�g_�fh]m�

[he__�lhqgh�ijbihfgblv��±�^he`gh�[ueh�khklhylvky�\�<ukh�

qZcr_f�ijbkmlkl\bb� lhj`_kl\_ggh_�fhe_[kl\b_�gZ�DjZkghc�

iehsZ^b��>ey�wlh]h�fhe_[kl\by�^he`_g�[ue�\uclb�ba�Dj_fey�

q_j_a�KiZkkdb_�\hjhlZ�\_ebq_kl\_gguc�dj_klguc�oh^�k�=hkm�

^Zj_f��<_kv�ebp_c�lh`_�^he`_g�[ue�ijbkmlkl\h\Zlv�gZ�wlhf�

lhj`_kl\_��

Mljh�\u^Zehkv�iZkfmjgh_��ghqvx�r_e�^h`^v��GZ�mebpZo�

[ueh�]jyagh��Gh�g_[h��dZ`_lky��kh[bjZehkv�ijhykgblvky��<k_�

`_��dh]^Z�fu�\���qZkh\�mljZ�ijbreb�gZ�DjZkgmx�iehsZ^v��aZ�

ijm`_ggmx�g_kf_lgufb�lheiZfb�gZjh^Z��gZdjZiu\Ze�f_edbc�

l_ieuc�^h`^bd��

GZk� \ukljhbeb� g_^Ze_dh� hl� KiZkkdbo� \hjhl�� kibghc� d�

dj_fe_\kdhc�kl_g_��Hl�\hjhl�d�Eh[ghfm�f_klm�r_e�lZdhc�`_�

\ukhdbc�^ebgguc�ihfhkl��h[bluc�Zeuf�kmdghf��dZdhc�r_e�\�

^_gv� ijb_a^Z�=hkm^Zjy� hl� ^\hjpZ� d�Mki_gkdhfm� kh[hjm��Ih�

wlhfm� ihfhklm� ijhoh^beb� jZagu_� ijb^\hjgu_� b� \h_ggu_�

qbgu�� ijb]hlh\eyy� \k_� ^ey� \uoh^Z� =hkm^Zjy�� LZd� dZd� ^h�

dj_klgh]h�oh^Z�hklZ\Zehkv�_s_�fgh]h�\j_f_gb��lh�hgb�reb�

g_�p_j_fhgbZevguf�ihjy^dhf��Z�hl^_evgufb�]jmiiZfb��H^bg�

ba�kZgh\gbdh\��m\b^_\�gZr_]h�^bj_dlhjZ��hl^_ebeky�hl�k\h_c�

]jmiiu�b��ijb\_leb\h�meu[Zykv��gZijZ\beky�d�gZr_fm�^bj_d�

lhjm�b�h�q_f�lh�]h\hjbe�k�gbf��

GZdhg_p�ihke_�^he]h]h�h`b^Zgby�jZa^Zeky�\�Dj_fe_�a\hg�

\�[hevrhc�dhehdhe�gZ�B\Zg_�<_ebdhf��agZqbl��dj_klguc�oh^�

^\bgmeky�ba�kh[hjh\��LheiZ�gZ�iehsZ^b�aZ\hegh\ZeZkv��fm`�

qbgu�h[gZ`beb�]heh\u��



���� B��:��=Zj^g_j�

B�\hl�ba�KiZkkdbo�\hjhl�klZeb�\ughkblv�ohjm]\b�±�ly`_�

eu_�� f_lZeebq_kdb_�� [ebklZxsb_� ihahehlhc�� gZ� \ukhdbo�

r_klZo��m\_gqZgguo�ahehluf�dj_klhf��Bo�g_keb�qe_gu�h[s_�

kl\Z�ohjm]\_ghkp_\�±�ihql_ggu_��[hjh^Zlu_��\�hkh[uo�kbgbo�

b�a_e_guo�k�ahehluf�beb�k_j_[jyguf�ihamf_glhf�dZnlZgZo��

kj_^b�gbo�[ueb�b�[h]Zlu_�dmipu�fbeebhg_ju��[ueb�b�kh\k_f�

kdjhfgu_� eZ\hqgbdb��G_dhlhju_� ohjm]\b� [ueb� lZd� ly`_eu��

qlh�bo�g_keb�ljh_�b�^Z`_�q_l\_jh�ohjm]\_ghkp_\��ih^^_j`b�

\Zy�]eZ\gh_�^j_\dh�ijbdj_ie_ggufb�d�g_fm�[hdh\ufb�^j_\�

dZfb��DZdh_�fgh`_kl\h�wlbo�ohjm]\_c����B^ml�b�b^ml�[_a�dhg�

pZ����P_euc�e_k�bo��

AZ� ohjm]\yfb� ihreb� ihiZjgh� fhkdh\kdb_� ^vyqdb�� g_ky�

qlbfu_� bdhgu� ba� ihqlb� \k_o� fhkdh\kdbo� p_jd\_c�� >vyqdb�

ikZehfsbdb�[ueb�h[eZq_gu�\k_�\�h^bgZdh\u_�klboZjb�fZeb�

gh\h]h� [ZjoZlZ� k� ahehlhf�� <hl� g_kml� gZ� rbjhdbo� j_fgyo�

B\_jkdmx� bdhgm�� aZ� g_c� ±� ]jhfZ^gmx� bdhgm� ©;eZ]h^Zlgh_�

G_[hª�ba�:joZg]_evkdh]h�kh[hjZ��\�ly`_ehc�k_j_[jyghc�jba_��

aZl_f�±�Kfhe_gkdmx�H^b]bljbx��ijb[u\rmx��dZd�b�����e_l�

lhfm�gZaZ^��i_j_^�;hjh^bgkdbf�[h_f��ba�Kfhe_gkdZ��B� _s_�

bdhgu��b�_s_��[_a�dhgpZ�g_kml�bdhgu��:�a\hg�]m^bl�b�]m^bl��

ihljykZy�\ha^mo����

Ihlhf�ihreb�kh_^bg_ggu_�fhkdh\kdb_�p_jdh\gu_�ohju�\�

iZjZ^guo�dZnlZgZo��±�lhevdh�\ajhkeu_�fm`qbgu�b�fZevqbdb��

gb�h^ghc�`_gsbgu�kj_^b�i_\qbo��agZf_gbluc�Kbgh^Zevguc�

ohj�\�klZjbggh]h�[hyjkdh]h�ihdjhy�[_euo�k�]hem[hc�b�k_j_[jy�

ghc�hlhjhqdhc�dZnlZgZo�k�hkh[ufb�\ukhdbfb�\hjhlgbdZfb��

AZ� ohjZfb� [_kdhg_qghc� \_j_gbp_c�� ihiZjgh� ihreb�fhk�

dh\kdb_�^bZdhgu�k�[hevrbfb�k\_qZfb�\�jmdZo�b�k�dZ^beZfb�±�

\k_��dZd�b�^vyqdb��\�h^bgZdh\uo�fZebgh\uo�k�ahehlhf�klboZ�

jyo��B�kdhevdh�^bZdhgh\��Kh�\k_o�fhkdh\kdbo�p_jd\_c�±�Z�\�

l_�\j_f_gZ�ijb�dZ`^hc�p_jd\b�[ue�^bZdhg��Z�lh�b�^\Z��AZ�^bZ�

dhgZfb� ihreb�ihiZjgh�fhkdh\kdb_� k\ys_ggbdb�� hiylv�lZdb�

\k_� \� h^bgZdh\uo� h[eZq_gbyo�� B� l_i_jv�� jZahf�� \ha^mo� gZ�

ihegbeky�a\hghf�\k_o�b\Zgh\kdbo�b�dj_fe_\kdbo�dhehdheh\��

=hkm^Zjv�\ur_e�ba�^\hjpZ��AZ�dj_fe_\kdbfb�kl_gZfb�jZa^Z�

ehkv� ©mjZª� b�� g_� kfhedZy�� ihkl_i_ggh� ijb[eb`Zykv�� dZd� [u�

ih\bkeh�\�\ha^mo_��



�Ba�xghr_kdbo�\hkihfbgZgbc� ����

:�k\ys_ggbdb�\k_�b^ml�b�b^ml����GZdhg_p�ihreb�ihiZjgh�

ijhlhb_j_b�b�ZjobfZg^jblu�\�fbljZo��Z�aZ�gbfb�b�Zjob_j_b��

©MjZª�]j_fbl�\k_�[eb`_�b�[eb`_��keh\gh�]jhfZ^gZy�hd_Zg�

kdZy� \hegZ� dZlblky� d� gZf�� AZ]m^_eb� dhehdheZ� b� hdj_klguo�

p_jd\_c��<hl�©mjZª�]j_fbl�m`_�m�KiZkkdbo�\hjhl��i_j_db^u�

\Z_lky�d�gZf�gZ�DjZkgmx�iehsZ^v�b�ho\Zlu\Z_l�\kx�g_bk�

qbkebfmx�lheim��ba�KiZkkdbo�\hjhl�\ur_e�=hkm^Zjv�k�=h�

km^Zjug_c�� AZ� pZjkdhc� q_lhc� ke_^h\ZeZ� ih� ihjy^dm� \ky�

Bfi_jZlhjkdZy�NZfbeby��GZke_^gbd�gZ�jmdZo�k\h_]h�^y^vdb��

<_ebdb_�Dgyavy�b�[_kdhg_qgZy�k\blZ��

Dlh� g_� keuoZe� ij_`g_]h� jmkkdh]h� ©mjZª�� lhl� g_�fh`_l�

bf_lv�h�g_f�ij_^klZ\e_gby��keh\Zfb�_]h�g_evay�hibkZlv��Hgh�

g_� \kiuob\Zeh� hl^_evgufb� kfhedZxsbfb� \aju\Zfb�� dZd�

g_f_pdh_� ©KRFKª�� beb� k_j[kdh_� ©`b\bhª�� beb�njZgpmakdh_�

©\b\ª�� beb� kihjlb\gh_� ©]bi�]bi�mjZª�� Hgh� gZihegyeh� \_kv�

\ha^mo�� \bk_eh� \� g_f� fh]mqbf�� g_kfhedZ_fuf� ]jhfhf��

ijh^he`Zehkv�� g_ij_ju\gh� i_j_dZlu\Zykv� k� h^gh]h� dhgpZ�

iehsZ^b�gZ�^jm]hc��

Kfhedeh�©mjZª��kfhed�b�dhehdhevguc�a\hg��gZqZehkv�fh�

e_[kl\b_��

Fu�klhyeb�^Ze_dh�hl�lh]h�f_klZ��]^_�kh\_jrZehkv�fhe_[�

kl\b_��GZ^�\hegmxsbfky�hd_Zghf�ex^_c�\ha\urZeky�]mklhc�

e_k� [e_klysbo� ohjm]\_c��Fhsgh_�� gh� g_kdhevdh� ly`_eh\_k�

gh_� i_gb_� kh_^bg_gguo�fhkdh\kdbo� p_jdh\guo� ohjh\� ±� g_�

kdhevdh� khl� beb� ^Z`_� lukyq� q_eh\_d� ±� jZaghkbehkv�ih� \k_c�

iehsZ^b�� bamfbl_evgh_� i_gb_� Kbgh^Zevgh]h� ohjZ� kf_gbeh�

ly`_eu_�Zddhj^u�fZkku��^Z�bamfbl_evguc��auqguc�b�\�lh�`_�

\j_fy�fy]dbc�[Zk�ijhlh^bZdhgZ�Jhah\Z��qblZ\r_]h�fZgbn_kl�

b� ihlhf�� \� dhgp_� fhe_[kl\by�� \ha]eZrZ\r_]h� fgh]he_lby��

[ueb�gZf�ykgh�keurgu��

Ih^� a\hg� dhehdheh\�b� djbdb� ©mjZª�=hkm^Zjv� \_jgmeky� k�

dj_klguf�oh^hf�\�Dj_fev�l_f�`_�ihjy^dhf��dZdbf�b�ijb[ue�

gZ�iehsZ^v��

Gbdh]^Z�g_�aZ[m^m�y�wlh]h�dj_klgh]h�oh^Z��B��^mfZ_lky�

fg_��l_i_jv�gb]^_�\�fbj_�g_l�\hafh`ghklb�ih\lhjblv�qlh�

eb[h� ih^h[gh_� ih� [h]Zlkl\m�� ]jZg^bhaghklb� jZafZoZ�� \_�

ebqbx� b� kljhcghklb� b� [h]Zlkl\m� a\mdh\�� L_i_jv�� dh]^Z� y�



���� B��:��=Zj^g_j��Ba�xghr_kdbo�\hkihfbgZgbc�

i_j_ibku\Zx�wlb�kljhdb�k�fhbo�i_j\hgZqZevguo�aZibk_c��

fg_�ihjhc� kZfhfm� _^\Z�\_jblky��qlh�\k_�hibkZggh_� a^_kv��

y� \b^_e� kh[kl\_ggufb� hqZfb� b� kZf� ijbkmlkl\h\Ze� ijb�

wlhf«�

:�f_`^m� l_f� \k_� lZd� b� [ueh�� gh�fh_� keh\h� [_kkbevgh�

i_j_^Zlv�^Z`_�^Ze_dbc�hl[e_kd�lh]h��qlh�y�\b^_e��qlh�qm\�

kl\h\Ze�b�qlh�gZ�\kx�`bagv�aZihfgbe��>Z�b�ih\_jbl�eb�dlh�

ba�gh\h]h�ihdhe_gby��ij_^klZ\bl�eb�k_[_�\_ebqb_�b�djZkhlm�

hibkZggh]h"�Fu��fh_�ihdhe_gb_�� jh^b\r__ky� _s_� \�ij_^�

ihke_^gbc� ]h^�ijhreh]h� \_dZ� ±�ihke_^gb_� k\b^_l_eb�mr_^�

r_]h�b�g_\ha\jZlbfh]h�fbjZ����
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=em[hdhm\Z`Z_fuc�b�^hjh]hc�K_j]_c�:e_dk__\bq��

�

Ij_fgh]h�\bgh\Zl�y�ij_^�<Zfb�l_f��qlh�lZd�^he]h�g_�hl\_�

qZe�<Zf�b�g_�ih[eZ]h^Zjbe�<Zk�aZ�<Zr_�lZdh_�fbeh_�ibkvfh��

B�ijhrm�ba\bgblv�f_gy�aZ�lh��qlh�ibrm�gZ�fZrbgd_��Z�g_�dZd�

iheZ]Zehkv� [u�� hl� jmdb�� Gh� fhc� ihq_jd� �y� ibrm� kljZrgh�

f_edh��lZd�g_jZa[hjqb\��qlh�f_gy�fgh]b_�ijhkbeb�ibkZlv�gZ�

fZrbgd_�b��ohly�gZ�fh_c�fZrbgd_�g_l�[md\u����gh�bf__lky�t��

lh�ijboh^blky�ibkZlv�ihem]jZfhlgh«�Y�<Zf�ihkeZe�ih�Neh�

jb^kdhfm� Z^j_km� _s_� h^gm� fhx� klZlvx�� \hkihfbgZgby� h[�

©ZgZn_f_ª�\�Mki_gkdhf�kh[hj_��G_�agZx��ihemqbeb�eb�<u�__��

K� l_o� ihj� y� b� g_� keurZe� ©ZgZn_fuª�� b� \hkihfbgZgby� h[�

Mki_gkdhf�kh[hj_��h�i_gbb�Kbgh^Zevgh]h�ohjZ��h�\ha]eZr_�

gbyo�ijhlh^bZdhgZ�Jhah\Z�ihklhyggh�\hkdj_kZxl�\�fh_c�iZ�

fylb��©B�\dmkbo�keZ^hklb��g_�\hkohl_o�]hj_qbª��

Kh� a\mqZsbf�i_gb_f�^Z\gh�m`_�g_�bf_x�dhglZdlZ� �^Z�b�

]hehkhf�=hkih^v�;h]�f_gy�g_�h^Zjbe��b�\_kv�mr_e�\h�\j_f_gZ�

:e_dk_y�FboZceh\bqZ�b�BhZggZ�=jhagh]h�±�qlh�hl�f_gy�a^_kv�

������������������������������������������������������
��L_dkl�im[ebdm_lky�ih�jmdhibkguf�hjb]bgZeZf�ibk_f�K��:��@Zjh\Z�b�\lhjhfm�wd�

a_fieyjm�Z\lhjkdhc�fZrbghibkb�ibk_f�B��:��=Zj^g_jZ��@Zjh\�K_j]_c�:e_dkZg^�

jh\bq� ������������� jmkkdbc� fmaudZgl�� `b\rbc� \� ?\jhi_� b� KR:�� jmdh\h^bl_ev�

OhjZ�^hgkdbo�dZaZdh\��



���� I_j_ibkdZ�

\�:dZ^_fbb�b�lj_[m_lky��©Ih\bk�gZ�djxdZoª��dZd�kdZaZe�a^_kv�

h^bg�fhc�dhee_]Z��AZp_ibeky�aZ�gbo�\�xghklb�±�b�\hl�\�klZ�

jhklb�g_�fh]m�hlp_iblvky��^Z�b�g_�ohqm���M�<Zk�[he__�`b\h_�b�

ihlhfm�[he__�ihgylgh_�kZfuf�rbjhdbf�djm]Zf�q_eh\_q_kl\Z�

^_eh��;h]�\jmqbe�<Zf�i_kghi_gb_�b�jmkkdmx�i_kgx��\�dhlhjhc�

y��hldjh\_ggh�]h\hjy��±�ijhnZg��G_kfhljy�gZ�lh��qlh�fmaudh�

\_^u�\kyq_kdb�klZjZxlky�^hdZaZlv��qlh�gZr_�p_jdh\gh_�i_gb_�

�mklZ\gh_�� jZamf__lky�� jZa\b\Zehkv� ih^� [hevrbf� \ebygb_f�

gZjh^ghc� i_kgb�� y� ijboh`m� d� kh\_jr_ggh� ijhlb\hiheh`�

guf�\u\h^Zf��baj_^dZ��wibah^bq_kdb�fbjkdZy�i_kgy�ihiZ^Z�

eZ�bgh]^Z�ih^�\ebygb_�[h]hkem`_[guo�jZki_\guo�nhjf��Wlh�

ihgylgh��gZrb�ij_^db��e_l� ����lhfm�gZaZ^��ihklhyggh�ihk_�

sZy� [h]hkem`_gb_�� g_\hevgh� mk\Zb\Zeb� _keb� g_� \h� \k_o�

ih^jh[ghklyo�i_\q_kdb_�h[hjhlu��lh��ih�djZcg_c�f_j_��fZ�

g_jm�bkiheg_gby�b� kljhc� eZ^h\� ]eZkh\�� kh\_jr_ggh� mkdhev�

aZxsbc�hl�gZk��kZfu_�djxdb�\_^v�g_�a\mqZl��Z�fu� ©bkihj�

q_guª�fZg_jhc�[_evdZglh��

Ihklhyggh�\kihfbgZx�gZrm�\klj_qm�\�Fxgo_g_�b�[_k_^m�k�

<Zfb�� ^Z\rmx� fg_� [hevrhc� bfimevk� ^ey� ^Zevg_cr_c� jZ�

[hlu��<�^Zggh_�\j_fy�fg_�ijboh^blky�p_eufb�^gyfb�kb^_lv�

aZ�ibrms_c�fZrbgdhc� �g_f_pdhc���aZ�bklhjb_c�gZr_]h�p_j�

dh\gh]h�i_gby�\����±����\_dZo��[m^_l�lZf�dh_�qlh��q_]h�gb�m�

JZamfh\kdh]h��gb�m�F_lZeeh\Z��gb�m�Kfhe_gkdh]h�beb�m�:e�

e_fZgh\Z�g_�fh]eh�[ulv��±�hkh[_ggh�h�i_\q_kdbo�kghr_gbyo�

Fhkdh\kdhc�Jmkb�k�x`gufb�keZ\ygZfb�\�wihom�fbljhiheb�

lZ�DbijbZgZ«�>Z�fZeh� eb� q_]h� _klv� _s_� bgl_j_kgh]h�� gh�

^Ze_dh]h�hl�gZr_]h�kh\j_f_ggh]h�ohjh\h]h�p_jdh\gh]h�i_�

gby��F_`^m� ijhqbf�� :dZ^_fby� \uibku\ZeZ� kx^Z� fbdjh�

nbevf� bklhjbb� p_jdh\gh]h� i_gby�:ee_fZgh\Z��gh�Fhkd\Z�

ijbkeZeZ� kh\_jr_ggh�g_]h^guc�nbevf��ba� dgb]b� \uj\Zgu�

hl^_evgu_�kljZgbpu�� aZ\_jgmlu�ebklu��g_dhlhju_�kljZgbpu�

aZfZaZgu��ihj\Zgu� ±� \hh[s_�ihevah\Zlvky�nhlhdhibyfb�g_�

\hafh`gh��

Dm^Z� <u� l_i_jv� gZijZ\ey_l_kv� k� ohjhf"� Ij_dehgyxkv�

i_j_^�<Zr_c�wg_j]b_c��Y�ohly�b�fheh`_�<Zk��Z�^Z\gh�[u�g_�

\u^_j`Ze�lZdh]h�gZijy`_gby�b�lZdhc�bgl_gkb\ghc�jZ[hlu��

Ihfh]Zc�<Zf�;h]��
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Ijhn��Mki_gkdbc�ba�E_gbg]jZ^Z��hg�[u\Ze�m�gZk�a^_kv�gZ�

kt_a^Zo�:dZ^_fbb� \f_kl_� k�X��<��D_e^ur_f�� ijbkeZe�fg_�

ih]Zg_gvdmx� [jhrxjdm� ©H� p_jdh\ghklb� \� fmaud_ª� j_adh�

Zglbp_jdh\gh]h� b� Zglbj_eb]bhagh]h� kh^_j`Zgby�� gh� lZf�

bf_xlky� \Z`gu_� ^ey� bklhjbdZ� ^Zggu_��B�� f_`^m� ijhqbf��

nhlh]jZnby�Kbgh^Zevgh]h�ohjZ�i_j_^�ojZfhf�iZfylgbdhf�\�

E_cipb]_��DZ`_lky��wlh�[ueh�\������]h^m��;ueb�eb�b�<u�lZf"�

?keb� ;h]� ijb\_^_l� gZf� hiylv� k\b^_lvky�� y�<Zf� ihdZ`m� wlm�

dgb`hgdm� b� kgbfhd� ohjZ��<u�� dhg_qgh��fgh]bo� magZ_l_��Gh�

debr_�nhlh]jZnbb�gZi_qZlZgh�g_\Z`gh��gh� magZlv� ebpZ� \k_�

`_�fh`gh��

<k_�fmaudh\_^u�]h\hjyl��qlh�jmkkdZy�ohjh\Zy�dmevlmjZ�

^hklb]eZ� k\h_]h� \ukr_]h� jZa\blby� dZd� jZa� d� j_\hexpbb� b�

l_i_jv�klhbl�\ukhdh�±�gh�lhevdh�k\_lkdZy��:�ih�fh_fm�m[_`�

^_gbx�� k\hbf� dmevlmjguf� jZa\blb_f� jmkkdZy� ohjh\Zy� dmev�

lmjZ�[ueZ�\h�fgh]hf�h[yaZgZ�bf_ggh�ohjh\hc�p_jdh\gh�i_\�

q_kdhc�dmevlmj_��<_^v��ihfgbl_��\�Jhkkbb��©ohjª�±�gm��agZqbl�

p_jdh\guc� ohj�� Z� lh� dZdhc� `_"� K\_lkdZy� ohjh\Zy� dmevlmjZ�

klhyeZ�dZd�gbdZd�gZ�\lhjhf�f_kl_��

Ba�ebp_y�y�mr_e�ba�,9�deZkkZ��agZqbl��\������]h^m��\ke_^�

kl\b_� gZr_]h� i_j__a^Z� \� K_\Zklhihev�� hldm^Z� y� b� \u_oZe��

dZd� qbgh\gbd�<ukr_]h�P_jdh\gh]h�MijZ\e_gby�b�MijZ\e_�

gby� \h_gguf� b�fhjkdbf� ^moh\_gkl\hf�� k� Zjfb_c� ]_g>_jZeZ@�

<jZg]_ey�\������]h^m�\�DhgklZglbghihev��[ue�gZ�E_fghk_�b�

ihlhf� ±� \�X]hkeZ\bb� �g_kdhevdh�f_kyp_\�i_j_[ue� \�;he]Z�

jbb��\�<Zjg_���\�X]hkeZ\bb�hdhgqbe�ijZ\hkeZ\guc�[h]hkeh\�

kdbc� nZdmevl_l� mgb\_jkbl_lZ� �b� h^gh\j_f_ggh� aZgbfZeky� \�

[_e]jZ^kdhc�fmaudZevghc�rdhe_���[ue�ij_ih^Z\Zl_e_f�k_j[�

kdhc�^moh\ghc�k_fbgZjbb�\�Q_jgh]hjbb��Ih�bklhjbb�p_jdh\�

gh]h�i_gby�aZgbfZeky�m�ijhn��Dhklu�FZghceh\bqZ�±�\u^Zx�

s_]hky� dhfihablhjZ�ohjh\_^Z� b� bklhjbdZ�� m� g_]h�`_� agZdh�

fbeky� k� \baZglbckdbf� p_jdh\guf� i_gb_f� b� _]h� ghlZpb_c��

Bklhjby�p_jdh\gh]h�i_gby�\oh^beZ�\�qbkeh�^bkpbiebg��bam�

qZ\rboky�gZ�[h]hkeh\kdhf�nZdmevl_l_��gm`gh�[ueh�jZ[hlZlv�

gZ^�jmdhibkyfb��lh]^Z�lh�y�b�ijbkljZklbeky�d�bklhjbb�[h]h�

kem`_[gh]h� i_gby� \� _]h� l_kg_cr_c� k\yab� k� bklhjb_c� [h]h�

kem`_gby��



���� I_j_ibkdZ�

Ihfgbl_�gZr�jZa]h\hj�h�dZglZl_�DZklZevkdh]h�h�p_jdh\�

ghf�i_gbb� ±�fh`gh�eb�gZ^_ylvky�gZ�lh��qlh�<u�__�_s_�\hk�

dj_kbl_� gZ� ]jZffhnhgghc� ieZklbgd_"�Beb� ^Z`_� k� ZddhfiZ�

g_f_glhf� deZ\bjZ� beb� g_[hevrh]h� hjd_kljZ�� L_dkl� m� f_gy�

bf__lky�� Z�\hl�iZjlblmju�gb]^_�g_l�� _klv�m�G��G��D_^jh\Z�\�

IZjb`_� b�� dZ`_lky�� [hevr_� gb]^_�� Gm`gh� __� bkihegblv��

bgZq_�kh\k_f�aZ[m^_lky��Z�\_^v�wlh�±�aZf_qZl_evgh_�ijhba\_�

^_gb_�� khldZggh_� ba� ihi_\hd� b� ^jm]bo� h[s_ba\_klguo� p_j�

dh\guo� gZi_\h\�� ?_� aZibkv� gZ� ieZklbgdm� beb� e_glm� [m^_l�

\Z`guf�^hdmf_glhf�\�jZfdZo�bklhjbb�b�jmkkdh]h�ohjh\h]h�

p_jdh\gh]h�i_gby��b�ohjh\h]h�i_gby�\hh[s_��

@_eZx�<Zf� ^h[jh]h� a^hjh\vy� b� �m`_� ijb\uqguo�<Zf��

mki_oh\�\h�\j_fy�<Zrbo�ih_a^hd�k�ohjhf��GZ^_xkv��qlh�wlh�

ibkvfh� aZklZg_l�<Zk� _s_� \�:f_jbd_��<u�fg_� ^Zeb�nehjb^�

kdbc�Z^j_k��Z�e_cd\m^kdh]h�Z^j_kZ�y�g_�bf_x��

Ihfh]Zc�<Zf�b�ojZgb�<Zk�;h]��

Bkdj_gg_�<Zr��

B��=Zj^g_j��

��

=em[hdhm\Z`Z_fuc�b�^hjh]hc�B\Zg�:e_dk__\bq���

a^jZ\kl\mcl_��

�

G_�gZoh`m�keh\��qlh[u�^hklhcgh�\ujZablv�<Zf�[eZ]h^Zj�

ghklv�aZ�ijbkuedm� ©Xghr_kdbo�\hkihfbgZgbcª��^Z�_s_�b�k�

ihk\ys_gb_f�fg_��

Lhj`_kl\Z� ����� ]h^Z�� gZoh^ykv� \� ]jmii_� ijhn_kkhjh\� b�

mqZsboky� \� klZjrbo� deZkkZo� K>bgh^Zevgh]h@� m>qbebsZ@�� y�

i_j_`be�±�\b^_e�\k_�\[ebab��

<Zr_�hibkZgb_�k\ylugv�fhkdh\kdbo��[h]hkem`_gbc��^j_\�

gbo� h[uqZ_\�� f_kl� bklhjbq_kdbo� ijb� ke_^h\Zgbb� dj_klgh]h�

oh^Z� \h� ]eZ\_� k�=hkm^Zj_f�Bfi_jZlhjhf� b�K_fvb� klhev� aZ�

o\Zlu\Zxs_�b�\hegbl_evgh��qlh�b�q_j_a�ihe\_dZ�y�kgh\Z�keu�

rm�]eZk�B\ZgZ�<_ebdh]h�b�]m^_gb_�dhehdheh\�\k_c�Fhkd\u��



� ����B��:��=Zj^g_jZ�b�K��:��@Zjh\Z�

I_j_`b\Zx�b�keurm�©mjZª�g_kf_lghc�lheiu�gZjh^Z�\�Dj_f�

e_��m�B\_jkdhc��gZ�DjZkghc�iehsZ^b�b�\�AZfhkd\hj_qv_��b�gZ�

\k_o�[eb`gbo�b�^Zevgbo�mebpZo��

:�^hihegyeh�wlh�qm^h�\_ebdh_�fgh`_kl\h�\h_gguo�hjd_�

kljh\«�G_h[uqZcghc�kbeu�klboby�a\mdh\�ihljykeZ�b�hklZ�

\beZ�\�^mr_�fh_c�yjdbc��dZd�fhegby��ke_^�gZ\k_]^Z��gZ�\kx�

`bagv��

LZd�\klj_qZeZ�k\h_]h�=hkm^Zjy�i_j\hij_klhevgZy�Fhkd\Z��

:�g_�[ueh�eb� lh��qlh�<u� klhev�djZkhqgh�hibkZeb�� ±�ih�

ke_^gbf� \uy\e_gb_f� ^moZ� \_ebdh]h� gZjh^Z"� <_^v� [ueb� `_�

mdZaZgby�b� agZf_gby�gZ�gZ^\b]Zxsb_ky�[_^kl\by�b�\hcgm��Z�

bo�[ueh�lZd�fgh]h��

Gh� g_� ^Ze� =hkih^v� gbdhfm� jZa]Z^Zlv� bo�� AgZqbl�� lZd�

gm`gh�[ueh��

KlZlvy�<ZrZ� �ihke_^gyy��\�G>h\hf@�j>mkkdhf@�k>eh\_@�h[�

w\ZdmZpbb� aZklZ\ey_l� gZk� \gh\v� ih^mfZlv� h[� hrb[dZo� ijh�

reh]h�b�h�lmfZgghf�[m^ms_f�Jmkb��

H�<Zrbo� ljm^Zo� ih� p_jdh\ghfm� i_gbx� y� ^Z\guf�^Z\gh�

ohl_e�kdZaZlv��qlh�<u�l_i_jv�y\ey_l_kv�_^bgkl\_gguf�agZlh�

dhf�_]h�b�\�<Zrbo�jmdZo�iml_f�keh\Z��qlh[u�gh\h_�ihdhe_gb_�

ijZ\^b\h�hp_gbeh�b�ihgyeh�bklbggh_�i_kghl\hjq_kl\h��l_kgh�

khijbdhkgm\r__ky� k� gZjh^ghc� i_kg_c�� Z� f�� [��� [eZ]h^Zjy�

wlhfm��khojZgbebkv�m�gZk�fgh]b_�h[uqZb�b�h[jy^u��i_j_jZ�

[hlZggu_� g_� [_a� mqZklby� bklbgguo� k\ys_gghkem`bl_e_c� \�

^mo_�P_jd\b�_s_�\�klZjh^Z\gb_�\j_f_gZ��

H^gh\j_f_ggh�k�wlbf�ibkvfhf�ihkueZx�<Zf�klZlvb�h�p_j�

dh\guo�ljm^gbdZo��dZd�qZklh�gZau\Ze�bo�:��>��DZklZevkdbc��

>he`_g�_s_�kdZaZlv�<Zf��qlh�\�^gb�\hcgu�\�ojZf_�eb�

p_y� i_e� ohj� h[s_kl\Z� ihfhsb� bg\Zeb^Zf�fbjh\hc� \hcgu�

ih^� fhbf� mijZ\e_gb_f��IjZ\^Z�� ijhi_eb� lhevdh� �� jZaZ� \�

���������� ]h^Zo�� dh]^Z� y� _s_� g_� hdhgqbe�K>bgh^Zevgh]h@�

m>qbebsZ@��

H� k_[_� ebqgh� kdZ`m�� qlh� ih� hdhgqZgbb� dhgp>_jlgh]h@�

lmjg_� ���������� e_qbeky� b� hl^uoZe� y� \h�Nehjb^_�� Z� l_�

i_jv��ihqm\kl\h\Z\��qlh�hdhgqZl_evgh�\ua^hjh\_e��ih^ibkZe�

ij_^\Zjbl_evgh_� kh]eZr_gb_� gZ� [hevrh_� lmjg_� ih� ?\jhi_�

�������������



���� I_j_ibkdZ�

H�ih^jh[ghklyo�klhev�jbkdh\Zggh]h�rZ]Z�gZibrm�ihlhf��

\�ke_^mxs_f�ibkvf_��

<k_]h�<Zf�emqr_]h��

Bkdj_gg_�<Zr��

K_j]_c�@Zjh\��

/DNHZRRG�1��-���

���9,,,�������

��

A^jZ\kl\mcl_��^hjh]hc�b�]em[hdhm\Z`Z_fuc��

B\Zg�:e_dk__\bq��

�

K_j^_qgh_�kiZkb[h�<Zf�aZ�ibkvfh�hl���9,,,�����Z^j_kh\Zg�

gh_�gZ�nehjb^kdbc�Z^j_k��Z�\hl�h[�©ZgZn_f_ª�_s_�g_�ihemqbe�

gbq_]h��gh�m\_j_g��wlZ�bgl_j_kg_crZy�^ey�f_gy�klZlvy�©`^_lª�

f_gy�\�'HOUD\�%HDFK��Z�ijb_^m�y�lm^Z�\�gZqZe_�ghy[jy��Z�\�gZ�

qZe_�fZy�[m^m�`blv�^h�?\jhiu�kgh\Z�\�E_cd\m^_��

K�gZqZeZ�k_gly[jy�\�.|OQ�_�gZqgmlky�j_i_lbpbb��Z�k���hd�

ly[jy�±�gZr�[hevrhc�k_ahg�������������>mfZx��ihke_^gbc"�

Ih^]hlh\bl_evgZy�jZ[hlZ�m`_�gZqZeZkv��aZeu�\�]eZ\g_crbo�

]hjh^Zo� aZgbfZxlky�� Z�ijh^Z`Z�gZrbo�\uklmie_gbc�\�dmev�

lmjguo�h[s_kl\Zo�b�g_ihkj_^kl\_ggh� ]hjh^Zf�b^_l�\_kvfZ�

mki_rgh��Ohj�]hlh\��Z�khklZ\�_]h�[m^_l�hq_gv�kbevguf�b�wn�

n_dlguf��<k_� wlh� ©^_eZ_lª� dhgp_jlgZy� ^bj_dpby� \h� ]eZ\_� k�

+HUUQ�2��+RIQHU�hf��

Ba�ihke_^g_]h�ibkvfZ��ihemq_ggh]h�hl�gZr_c�^bj_dpbb��

\b^gh��qlh�\�k_j_^bg_�fZjlZ�ohj�^he`_g�gZqZlv�i_lv�\�Yih�

gbb�b�\�:\kljZebb�\���c�jZa��Y�k�jZ^hklvx�ihe_qm�\�l_�kdZ�

ahqgu_�kljZgu��^Z�[hxkv�l_i_jv��dZd�[u�g_�hldZaZebkv�ba�aZ�

iheblbq_kdh]h�iheh`_gby�k_f_cgu_�i_\pu"��

GZ�<Zrb�aZijhku�\djZlp_�kdZ`m��qlh�gZ�hk\ys_gb_�ojZfZ�

iZfylgbdZ� \�E_cipb]_� �� hdly[jy� ����� ]h^Z� \u_a`Ze� ijhlh�

^bZdhg�D��<��Jhah\�b�f_gvr_�iheh\bgu�Kbgh^Zevgh]h� ohjZ�

ih^� mijZ\e_gb_f� >ZgbebgZ�� Gbd>heZy@�Fbo>Zceh\bqZ@�� Y� \�

wlhc�ih_a^d_�g_�[ue��l��d��i_j_r_e�\�klZjrb_�deZkku�mqbebsZ��



� ����B��:��=Zj^g_jZ�b�K��:��@Zjh\Z�

dhlhjh_�b�hdhgqbe� ���fZjlZ� ����� ]h^Z��b�g_f_^e_ggh�ihiZe�

gZ�f_^>bpbgkdbc@�hkfhlj�\�:e_dkZg^jh\kdh_�\>h_ggh_@�m>qb�

ebs_@��;ue�^Z`_�\�m^Zjghc�jhl_�m>qbebsZ@��

Ihklmibe�y�\�Kbgh^Zevgh_�mqbebs_�hk_gvx�\������]h^m�b�

ijh[ue�\�g_f�^h�\_kgu� �����]h^Z� ±�^h�ij_h[jZah\Zgby�mqb�

ebsZ�\�ohjh\>mx@�ZdZ^_fbx��nbebZe�dhgk_j\Zlhjbb��

<������]h^m�jZgg_c�\_kghc�y�mqZkl\h\Ze�\�ljbmfnZevghc�

dhgp_jlghc�ih_a^d_�K>bgh^Zevgh]h@�ohjZ��Z�ihke_�wlh]h�lmjg_�

m�f_gy�]hehk�©kiZeª��B�kljZggh�[ueh�b�^Z`_�kljZrgh��dh]^Z�

e_lhf������>]h^Z@�\�<_g_�±�\�^\hjph\hf�aZe_�+RIEXUJ�±�\klZe�

gZ�ih^bmf�^bjb`_jZ�� ]^_�klhye�G��F��>Zgbebg��ijhkeZ\e_g�

guc�j_]_gl��fhc�ijhn_kkhj��

;m^mqb�\�j_]_glkdbo�deZkkZo��:��>��DZklZevkdbc�gZagZqbe�

f_gy� ^ey� ijZdlbdb� mijZ\eylv� ohjhf� bg\Zeb^h\� Fbjh\hc�

\hcgu«�F��G��Fmjhfp_\Z� k¶hj]Zgbah\ZeZ� wlhl� ohj� ba� i_j�

\uo�bg\Zeb^h\��LZf�ih^�__�g_mdhkgbl_evguf�gZ[ex^_gb_f�b�

jmdh\h^kl\hf�:��>��DZklZevkdh]h��ijhl��:ee_fZgh\Z�b�baj_^�

dZ� <�� K�� DZebggbdh\Z� ihemqbe� y� kheb^gmx� ih^]hlh\dm� \�

mijZ\e_gbb�fm`kdh]h�ohjZ��

Wlhfm�ZgkZf[ex�ihdjh\bl_evkl\h\ZeZ�<_e>bdZy@�Dgy]bgy�

?ebaZ\_lZ�N_h^hjh\gZ��B��dhg_qgh��[eZ]h^Zjy�lZdhfm�ihdjh�

\bl_evkl\m� ohj� i_e� g_kdhevdh� jZa� ^Z`_� fhe_[gu� \� OjZf_�

OjbklZ�KiZkbl_ey�i_j_^�djm`_qgufb�k[hjZfb�gZ�p_eb�mkljhc�

kl\Z�jZg_guo�H[s_kl\hf�ihfhsb�bg\Zeb^Zf�fbjh\hc�\hcgu��

Fhc�bg\Zeb^guc�ohj�i_e�ih�dZdhfm�lh�kemqZx�b�\�ebp__��LZd�

qlh�y�agZx�b�ihfgx�<Zrm�p_jdh\v��

©Klbo�h�^moh\ghf�i_gbbª�gZibkZg�[ue�^ey�ohjZ�k�hjd_�

kljhf�:��>��DZklZevkdbf��E_l� ��� lhfm� gZaZ^�fg_� g_� m^Z�

ehkv� wlm� aZf_qZl_evgmx� \_sv� gZi_lv�� <� lh� \j_fy� ljm^gh�

[ueh�ijhlhedgmlv�qlh�eb[h�ba�p_jdh\gh]h�i_gby��\h�\k_o�

kljZgZo�?\jhiu�fZeh�[ueh�ihdehggbdh\�\�]jZff>hnhgguo@�

dhfiZgbyo��

M�f_gy�[ueZ�iZjlblmjZ��gh�ijhiZeZ��E_l� ����lhfm�gZaZ^�

\b^_e�y�i_qZlgmx�iZjlblmjm�k�deZ\bjhf�m�;��F��E_^dh\kdh]h��

DZ`_lky��qlh�hg�^hklZe�__�\�1��<�"�

F��[��<u�kfh`_l_�ihemqblv�wlh�khqbg_gb_�m�FZjbgu�<bd�

lhjh\gu�E_^dh\kdhc"�



���� I_j_ibkdZ�

IhkueZx�<Zf�h^gh\j_f_ggh�klZlvb�h[�:��>��DZklZevkdhf��

GbdheZ_�Fbo>Zceh\bq_@�>Zgbebg_��dhlhjuc�g_�`_eZe��qlh[u�

[ueZ�ih�g_f�]jZ`^ZgkdZy�iZgbob^Z��LZd�y�keurZe"�<�wlhc�`_�

iZqd_�i_j_i_qZlZgguo�klZl_c�ijhqlbl_�g_djheh]�b�h�>Zgbeh\_��

fh_f�khmq_gbd_��KlZlvy�wlZ�ijhreZ�\�IZljbZjr_f�`mjgZe_���

Y�ihdb^Zx�/DNHZRRG�1��-��\�gZqZe_�ghy[jy��i_j__a`Zx�\h�

Nehjb^m��]^_�b�ijh`b\m�^h�gZqZeZ�fZy��Ihlhf�ijb_^m�kgh\Z�

kx^Z��<�gZqZe_�k_gly[jy������me_qm�\�?\jhim��

Hl�\k_c�^mrb�`_eZx�<Zf�dj_idh]h�a^hjh\vy�b�^mr_\ghc�

jZ^hklb��

=em[hdh�ij_^Zgguc��

K_j]_c�@Zjh\��

/DNHZRRG�1��-������6HSW��������

�

3��6��Ijhklbl_�aZ�g_jZa[hjqb\h_�ibkvfh��

��

=em[hdhm\Z`Z_fuc�b�^hjh]hc�B\Zg�:e_dk__\bq��a^jZ\kl\mcl_��
�

Lhevdh�qlh�ihemqbe�ba�Nehjb^u�<Zr�iZd_l� k�`mjgZehf�

©IjZ\hkeZ\gZy� Jmkvª�� Z� \� g_f� ©Lhj`_kl\h� IjZ\hkeZ\byª��

klZlvy�ba�<Zrbo�xghr_kdbo�\hkihfbgZgbc��

Gm��aZf_qZl_evgh�b�dZd�]jZg^bhagh�<u�ij_^klZ\beb�\_eb�

dhe_ib_� [h]hkem`_gby� b� \kx� dZjlbgm� Lhj`_kl\Z� k� bkiheb�

ghf�ijhlh^bZdhghf�D��<��Jhah\uf��

DZd�hg�qblZe�<_jmx��:�i_j_^�dZ`^uf�qe_ghf�ijb[Z\eye��

B�_s_�\_jmx«�<�ZgZn_fkl\h\Zgbb�dZd�jZki_\Ze�Jhah\��qm\�

kl\h\Zehkv�\ukr__�gZab^Zgb_�ihmq_gb_��

B�dZd�`Zedh��qlh�\k_�wlh�\_ebdhe_ib_�g_�aZkgylh��<hkdj_�

kblv� wlh]h�g_evay��\k_�ijhiZeh�� ±�HklZehkv�lhevdh�\hkihfb�

gZgb_��Q_klv�b�keZ\Z�<Zf��qlh�<u�keh\hf�k\hbf�\hkdj_kbeb�

wlm�^b\gmx�klhjhgm�Lhj`_kl\Z�IjZ\hkeZ\by��^Z�lZd��dZd�[ueh�

khlgb�e_l�gZaZ^��

������������������������������������������������������
��IZfylb�GbdheZy�K_j]__\bqZ�>Zgbeh\Z� ��<��K_j]__\� ���@mjgZe�Fhkdh\kdhc�IZljb�

Zjobb�������������K���������



� ����B��:��=Zj^g_jZ�b�K��:��@Zjh\Z�

©I_qZevgh_� ih\_kl\h\Zgb_� h� imlb� pZjkl\_gguo� fmq_gb�

dh\ª� gm`gh� jZkijhkljZgylv��Fgh]h� ihy\behkv� kZfha\Zgp_\��

dZd�b�\�Kfmlgh_�\j_fy��Bo�b�hklZgh\blv�ljm^gh��>Z`_�g_�lZd�

b�^Z\gh��Z�\k_�`_�\_gqZg�[ue�P_kZj_\bq��

Bkdj_gg_�`_eZx�<Zf�kbe�b�a^hjh\vy��

=em[hdh�ij_^Zgguc��

K_j]_c�@Zjh\��
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3�6��<�gZqZe_�ghy[jy�y�i_j__^m�\�'HOUH\�%HDFK��Z�\�fZ_�[m�

^m�\�/DNHZRRG�_��

<�k_gly[j_�ihe_qm�gZ�[hevrh_�lmjg_�\�?\jhim��F��[��^Z`_�

[m^_l�:\kljZeby�b�Yihgby""�
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��hdly[jy������]��

�

=em[hdhm\Z`Z_fuc�b�^hjh]hc�K_j]_c�:e_dk__\bq��

�

KiZkb[h�<Zf�aZ�<Zrb�fbeu_�ibkvfZ�±�hl����k_gly[jy�b�hl�

���]h��KiZkb[h��qlh�gZreb�\j_fy��ijb�<Zr_c�i_j_]jm`_ggh�

klb�^_eZfb���fg_�gZibkZlv�b�f_gy�\kihfgblv��DZd�lh�\�Ehg�

^hg_�fg_�ijbrehkv�m�h^gh]h�j_\_j_g^Z�keurZlv�ieZklbgdm��

ql_gb_�iZkoZevgh]h�?\Zg]_eby�ijhlh^bZdhghf�Jhah\uf��IeZ�

klbgdZ��ihgylgh��[ueZ�ihql_gghc�klZjhklb��rbi_eZ�b�lj_sZ�

eZ�� gh� \k_�`_� i_j_^Z\ZeZ� bamfbl_evgmx�fZg_jm�Jhah\Z� \ha�

]eZrZlv� [h]hkem`_[gu_� l_dklu��<� Jhkkbb� \�fh_c�xghklb��

ihfgx��[ueb�_s_�jhah\kdb_�ieZklbgdb�k�:ihklhehf�gZ�\_g�

qZgbb� �]^_�fhkdh\kdb_�dmipu�hkh[_ggh�h`b^Zeb�dhgpZ� ©:�

`_gZ� ^Z� [hblky� k\h_]h� fm`Zª���:ihklhe� ©qZ^h� Lbfhn__ª��

<_ebdZy�_dl_gby�k�i_gb_f�ohjZ�OjZfZ�OjbklZ�KiZkbl_ey��ih�

gylgh�� _dl_gby�Kfhe_gkdh]h�� fgh]he_lb_�� ©<_qgZy� iZfylvª��

Gh��^mfZx��ieZklbgdb�wlb�[_agZ^_`gh�ijhiZeb��Y�h[jZsZeky�

a^_kv�hnbpbZevgh�d�h>[s_kl@\m� ©=jZffhnhgª��dhlhjh_�\u�

imkdZeh�\�Jhkkbb�lZdb_�ieZklbgdb��Hl\_lbeb�hq_gv�ex[_agh��
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qlh�\h�\j_fy�=ble_jZ�\k_�fZljbpu�lZdbo�ieZklbghd�[ueb�i_j_�

ieZ\e_gu��;ueb�\�k\h_�\j_fy�ieZklbgdb�k�i_gb_f�klZjhh[jy^�

p_\�±�lZdb_�ieZklbgdb�[ueb�[u�l_i_jv�^ey�f_gy�g_hp_gbfu��

Ij_dehgyxkv� i_j_^� <Zr_c� wg_j]b_c� b� jZ[hlhkihkh[gh�

klvx��<Zf� g_h[oh^bfh� gZibkZlv� b� ba^Zlv�<Zrb� \hkihfbgZ�

gby��hkh[_ggh�h�Kbgh^Zevghf�mqbebs_��<u�\_^v�\g_keb�agZ�

qbl_evguc�\deZ^�\�bklhjbx�jmkkdh]h�ohjh\h]h�bkdmkkl\Z��b�

\hkihfbgZgby�lZdbo�ebp�y\eyxlky�p_gg_crbf�bklhjbq_kdbf�

fZl_jbZehf� ^ey�bklhjbdZ� jmkkdhc� dmevlmju� \g_�Jhkkbb�b� \�

Jhkkbb��K�[hevrbf�\heg_gb_f�b�bgl_j_khf�qblZe�y�h�i_j\uo�

rZ]Zo� b� i_j\uo� dhgp_jlZo� b� mki_oZo�<Zr_]h� ohjZ�� gh� \k_�

wlh� ±� ]Za_lgu_� klZlvb�� n_ev_lhgu�� gZ� dhlhju_� \� gZmqghf�

ljm^_�g_�iheZ]Z_lky�kkueZlvky��<_^v�]Za_lm�qblZxl��Z�ihlhf�

beb�\u[jZku\Zxl��beb�aZ\_jlu\Zxl�\�g__�i_j\h_�ihiZ\r__ky��

Gm`gZ�dgb]Z��

Hlkmlkl\b_�lZdhc�dgb]b�y�qm\kl\mx�_`_qZkgh��\�>`hj^Zg�

\bee_� e_`bl� ^ey� ba^Zgby�fhy� jZ[hlZ��;h]hkem`_[gh_� i_gb_�

Jmkkdhc�IjZ\hkeZ\ghc�P_jd\b��kmsghklv��kbkl_fZ�b�bklhjby��

\k_]h�gZ�fZrbgd_� ����� kljZgbp��LZd�\hl��\� ,,,�c�qZklb� ±�\�

bklhjbb�p_jdh\gh]h�i_gby�\� ���b� ���\_d_� ±�fg_�ijboh^blky�

]h\hjblv� h�Kbgh^Zevghf� ohj_� b� mqbebs_��IhkqZkleb\behkv�

fg_�ihemqblv��ba�mgb\_jkbl_lkdhc�[b[ebhl_db�\�=_evkbgdb���

dgb`dm�F_lZeeh\Z�� ©Kbgh^Zevgh_� mqbebs_ª� ±� d� ���e_lbx�

mqbebsZ���Z�\�klZjuo�]Za_lZo�a^_rg_c�=hkm^Zjkl\_gghc�[b[�

ebhl_db� ±� jZagu_� ]Za_lgu_� klZlvb� b� j_p_gabb� ihem\_dh\hc�

^Z\ghklb��±�gh�^ey�bklhjbb�wlh�lh�b�ohjhrh��G_�gZibr_l_�eb�

<u� lZdmx� dgb]m�� mki_o� _c� ]ZjZglbjh\Zg��<Zr_� bfy� ]j_fbl�

©hl�\hklhd� khegpZ�^h� aZiZ^ª��Dh]^Z�fhy�dgb]Z�\uc^_l� ±�g_�

\hafh`gh�ij_^kdZaZlv��gh�dhjj_dlmjZ�iheh\bgu�i_j\hc�qZklb�

m`_�[ueZ�m�f_gy��KhklZ\eyx��lZd�kdZaZlv��dhgdmj_gpbx�:e�

e_fZgh\m��IjZ\^Z��fgh]h_�� kdZaZggh_�JZamfh\kdbf�b�F_lZe�

eh\uf�� ijbrehkv� i_j_kfhlj_lv� ±� hkh[_ggh� h� ^_f_kl\_gghf�

i_gbb�� ijbq_f� y� ijbr_e� d� kh\_jr_ggh� ijhlb\hiheh`guf�

\u\h^Zf�� q_f� ij_`gb_� bklhjbdb«� IjZ\^Z�� \_^v� ihe\_dZ�

ijhreh�k�l_o�ihj��dZd�wlb�hkgh\hiheh`gbdb�gZmdb�h�jmkkdhf�

������������������������������������������������������
��O_evkbgdb��
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[h]hkem`_[ghf�i_gbb�ibkZeb� k\hb� ljm^u� �Z� kh� \j_f_gb�JZ�

amfh\kdh]h�±�[he__�����e_l����

Ih^gbfZe� y� \hijhk�h�i_j_ba^Zgbb�ieZklbgdb�Jhah\Z��gh�

hldebdZ�gb]^_�b�gb�m�dh]h�g_�gZr_e��Ih^gbfZe�y�\hijhk�b�

h� gZi_\_� ieZklbgdb� k� iheguf� lblmehf�=hkm^Zjy�� gh� ^Z`_�

kZfu_�fhgZjobq_kdb_�djm]b�hklZebkv�kh\_jr_ggh�jZ\gh^mr�

gu��>Z�b�dlh�[u�l_i_jv�fh]�gZi_lv"�Ghlu�bf_xlky�\�ba^Zgbb��

©F_lh^� [h]hkem`_[guo� \ha]eZkh\ª� b_jhfhgZoZ� =_jhglby��

Gh«�Jhah\Z�g_l��G_^hklZlhd�\k_o�l_i_j_rgbo�ba\_klguo�fg_�

ijhlh��b�ijhklh�^bZdhgh\�� ©aZ]eZlu\Zxlª�ihke_^gb_� keh]b�

\ha]eZkZ��gZ�dZ^_gpbb��:�m�Jhah\Z��ihfgbl_��dZ`^uc�keh]�[ue�

hlq_dZg_g�b�q_lhd��<ijhq_f��l_i_jv�m�gZk�[hevr_�Zjob_j__\��

g_`_eb�^bZdhgh\«�G_�l_�\j_f_gZ��

Hl� ^mrb�`_eZx�<Zf�^h[jh]h� a^hjh\vy�� dj_ihklb�b�ijb�

\uqguo�<Zf�mki_oh\���

Bkdj_gg_�]em[hdh�<Zk�p_gysbc�b�m\Z`Zxsbc��
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>hjh]hc�b�]em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��

�

JZ^�[ue�ihemqblv�<Zr_�ibkvfh��k_j^_qgh_�\Zf�kiZkb[h�aZ�

gZibkZggh_�h�ijhlh^bZdhg_�Jhah\_��Ohjhrh��qlh�dh_�qlh�kh�

ojZgbehkv� h�g_f��Ihlhf�� dZd�gZklZg_l�ihjZ�� \hkklZgh\yl�ih�

khojZgb\rbfky� aZibkyf� \k_�� qlh� khojZgbehkv� m� j_\gbl_e_c�

klZjbgu�� \_^v� l_ogbdZ� ih� aZibkyf� ^Ze_dh� _s_� g_� ^hklb]eZ�

ij_^_eZ�^Z`_�\�gZr_�\j_fy���

H�Kbgh^Zevghf�m>qbeb@s_�b�dgb]_��G_�fh]m�hl�kljZoZ�^Z`_�

b�^mfZlv��qlh�<u�fg_�ij_^eh`beb��G_�kfh]m�y�gZibkZlv��^Z�b�

]h^u�fhb�ebrZxl�wlhc�\hafh`ghklb��

H� k_[_� kdZ`m�� qlh� ih^ibkZe� y� dhgljZdl� gZ� ^ebl_evgh_�

lmjg_�ih�?\jhi_��GZ�^gyo�ihemqbe�ij_^eh`_gby�hl�dhgp>_jl�

ghc@�^bj_dpbb�ijh^eblv�wlh�lmjg_��ijbkh_^bgb\�d�g_fm�_s_�
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:\kljZebx�� Yihgbx� b�Gh\>mx@� A_eZg^bx�� G_f_^e_ggh� ih�

keZe� ©k\h_� kh]eZkb_ª� b�� dhg_qgh�� l_e_]jZffhc�� LZd� aZohl_�

ehkv�fg_� _s_�jZa�ih[u\Zlv� \� wlbo� kljZgZo��LZdZy�ih_a^dZ��

_keb� kh]eZkylky� Zjlbklu� ohjZ� b� ih^ibrml� dhgljZdlu� k�

dhgp>_jlghc@� ^bj_dpb_c�� khklhblky��gh� _s_� _klv� h^gh�ij_�

iylkl\b_�±�kh]eZkylky�eb�hlimklblv�fhbo�i_\ph\�`_gu���

;m^_l�[hevrh_�jZahqZjh\Zgb_��_keb�lZdh_�bgl_j_kg_cr__�

lmjg_� ih� kdZahqguf� kljZgZf� ijh\Zeblky�� Ihkfhljbf�� qlh�

kdZ`ml�gZrb�^Zfu"��

Iheblbq_kdZy�h[klZgh\dZ�\kx^m�lj_\h`gZy��Z�gZ�>>Zevg_f@�

<hklhd_�fh`_l�[ulv�hiZkghc��\hafh`gh�±�lZd�b�ih^mfZxl�hgb���

>h� ��� hdl>y[jy@� ij_^iheZ]Zx�`blv� \� /DNHZRRG�_��Ihlhf�

lbobf�oh^hf�ih_^_f�\h�Nehjb^m��]^_�b�ijh`b\_f�fu�^h���±���

fZy��<�gZqZe_�fZy�gZ^_xkv�[ulv�kgh\Z�\�/DNHZRRG�_��Z���k_g�

l>y[jy@�©ihe_qmª�\�.|OQ��]^_�b�kh[_j_lky�\_kv�ohj�^ey�j_i_lb�

pbc��<hl�\djZlp_�b�\_kv�ieZg�`bagb�gZ�[eb`Zcr__�\j_fy���

DZd�gb[m^v� ihlhf� gZibrm�<Zf� h� Q_kghdh\_��>Zgbebg_��

=heh\Zgh\_�� Debfh\_�� K\_rgbdh\_��R\_^h\_�� <k_� hgb� mqb�

ebkv� \�K>bgh^Zevghf@� m>qbeb@s_��Mqbebkv� ohjhrh� b� hklZ�

\beb�[hevrmx�iZfylv�h�k_[_��

<k_]h� <Zf� emqr_]h�� Z� ]eZ\gh_� a^hjh\vy� dj_idh]h� b� ^m�

r_\gh]h�ihdhy��
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�

GZ�^gyo�y�i_j__oZe�\h�Nehjb^m��Z�i_j_^�hlt_a^hf��jZa[b�

jZy�k\hc�Zjob\��h[gZjm`be�dZglZlm�:e_dkZg^jZ�>fbljb_\bqZ�

DZklZevkdh]h��D�kh`Ze_gbx��g_�hjb]bgZe��Z���_�i_j_eh`_gb_�

^ey�k\h_]h�ohjZ��

?keb�ih`_eZ_l_�\�wlhf�\b^_�dZglZlm��lh�y�kgbfm�dhibx�b�

ijbrex�<Zf��
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J_^dbc�wda_fieyj�^ey�Kbgh^Zevgh]h�ohjZ�k�ZddhfiZg_f_g�

lhf� hjd_kljZ� \�h[e_]q_gghc�nhjl_ibZgghc�h[jZ[hld_��dZd� y�

<Zf�m`_�ibkZe��ijhiZe�b��dhg_qgh��ih�fh_c�hiehrghklb��

L_dkl�b�fmaudZ�dZglZlu�gZibkZgu�kZfbf�Z\lhjhf��g_aZ[�

\_gguf�:e_dkZg^jhf�>fbljb_\bq_f��

LZf�<u�aZf_lbl_�^Z`_�l_fm�;ZoZ��k\yaZggmx�g_h[oh^bfh�

klvx�\ukhdhc�fukeb��

Hq_gv� `Ze_x� y�� qlh� g_� m^Zehkv� fg_� ijhlhedgmlv� q_j_a�

]jZf>fhnhggu_@� nbjfu� wlh� aZf_qZl_evgh_� khqbg_gb_�� qm^�

guc�iZfylgbd�ijZ\hkeZ\gh]h�i_kghl\hjq_kl\Z�b�_]h�bklhjbb��

Bkdj_gg_�ij_^Zgguc��

K_j]_c�@Zjh\��
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=em[hdhm\Z`Z_fuc�b�^hjh]hc�K_j]_c�:e_dk__\bq��
�

Iha^jZ\eyx�<Zk�k�ijb[eb`Zxsbfky�ijZa^gbdhf�Jh`^_kl�

\Z�Ojbklh\Z�b�Gh\uf�]h^hf��hl�\k_]h�k_j^pZ�`_eZx�<Zf�\�

gZklmiZxs_f�]h^m�^h[jh]h�a^hjh\vy�b�dj_ihklb�\kyq_kdhc��

Z�lZd`_�\kyq_kdh]h�ml_r_gby�b�jZ^hklb�\�<Zr_f�^_e_��

;eZ]h^Zjx�<Zk�aZ�<Zr_�ibkvfh�hl����ghy[jy��L_dkl�dZglZ�

lu��gZibkZgguc�:��>��DZklZevkdbf� \f_kl_� k� _]h� kmijm]hc��m�

f_gy� _klv� iheghklvx�� gh� lhevdh� l_dkl�� [_a� ghl��L_dkl� [ue�

^Z`_�gZi_qZlZg�\�h^ghc�ba�fhbo�klZl_c�±�gh�j_^Zdpby�gZi_�

qZlZeZ� lhevdh�iheh\bgm��:�ghl� m�f_gy�g_�[ueh��bf_\rbcky�

wda_fieyj� ijhiZe� m� f_gy� \�X]hkeZ\bb� _s_� ^h� fbgm\r_c�

\hcgu��?keb�m�<Zk�bf__lky�<Zr_�i_j_eh`_gb_�^ey�h^ghjh^�

gh]h�ohjZ��lh�y�[m^m�<Zf�aZ�dk_jhdhibx�\_kvfZ�ijbagZl_e_g��

<�>`hj^Zg\bee_�gZ[jZeb�m`_�i_j\mx�qZklv�i_j\h]h�lhfZ�

fh_c� dgb]b�� ©;h]hkem`_[gh_� i_gb_� Jmkkdhc� IjZ\hkeZ\ghc�

P_jd\b��Kmsghklv��Kbkl_fZ��Bklhjbyª��I_j\uc�lhf�±�^h�k_�

j_^bgu����]h�\_dZ��Z�\lhjhc�lhf�±�hl�k_j_^bgu����]h�\_dZ�^h�

�����]h�]h^Z��l�_��^h�dZlZkljhnu��GZ[hj�b^_l�ihlbohgvdm��b��
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^mfZx��qlh�i_j\uc�lhf�\uc^_l�[m^ms_c�hk_gvx��<_^v�\k_]h�

[m^_l� [he__� ���� kljZgbp�� Dhjj_dlmju� ihkueZxlky� fg_�� b��

m\u��hi_qZlhd�±�qlh�a\_a^�gZ�g_[_��Bgu_�dhjj_dlmjgu_�kljZ�

gbpu�kiehrv�bafZjZgu�fhbfb�ihijZ\dZfb��

Y�\�i_j_ibkd_�k�ijhn��E_gbg]jZ^kdhc�^moh\ghc�ZdZ^_fbb�

G��>��Mki_gkdbf��dhlhjuc�him[ebdh\Ze�k\hb�p_ggu_�jZ[hlu�

ih�p_jdh\ghfm�i_gbx��e_l����lhfm�gZaZ^�[ue�a^_kv�gZ�kt_a�

^_� ^_yl_e_c� ih� ^j_\g_keZ\ygkdhc� fmaud_�� hj]Zgbah\Zgghf�

a^_rg_c�:dZ^_fb_c�gZmd�� ©LZfª��g_kfhljy�gZ�\k_�ij_iylkl�

\by��b^_l�bkke_^h\Zl_evkdZy�jZ[hlZ�\�h[eZklb�^j_\g_jmkkdh]h�

i_\q_kdh]h�bkdmkkl\Z��G��>��Mki_gkdbc�ijbkueZ_l�fg_� k\hb�

jZ[hlu� ih� wlhfm� \hijhkm�� b� y� _fm� hl\_qZx� l_f�`_� ih� \ha�

fh`ghklb��P_ggZ�_]h�g_^Z\gh�\ur_^rZy�dgb]Z�©Jmkkdbc�oh�

jh\hc�dhgp_jl�dhgpZ�;9,,�±�i_j\hc�iheh\bgu�;9,,,�\_dh\ª��

E_gbg]jZ^��Ba^��©FmaudZª��������±�k\h_]h�jh^Z�oj_klhfZlby��

Dhgp_jlu�ijb\_^_gu�k�iheguf�l_dklhf��g_kfhljy�gZ�eblmj�

]bqghklv�ihke_^g_]h��Mki_gkdbc� ±�g_� lhevdh�fmaudh\_^��gh�

lZd`_� eblmj]bkl�Zjo_heh]�� Z� ihlhfm� hg� d� \hijhkZf� p_jdh\�

gh]h�i_gby�ih^oh^bl� lZd`_�k�lhqdb� aj_gby�eblmj]bklZ��Z�g_�

lhevdh�fmaudh\_^Z�l_hj_lbdZ�� ±� qlh�fg_��bklhjbdm�b� Zjo_h�

eh]m�[h]hkem`_[gh]h�i_gby��hkh[_ggh�[ebadh��

Hl�^mrb�`_eZx�<Zf�^h[jh]h�a^hjh\vy�b�ohjhr_]h�hl^uoZ�

\�ih^ljhibq_kdhc�ijbjh^_�Nehjb^u�b�gZ[jZlvky�gh\uo� kbe�

^ey� ij_^klhysbo�<Zf� iml_r_kl\bc� k�<Zrbf� ohjhf� ih� h[_�

klhjhgu�wd\ZlhjZ�b�djm]hf�\k_]h�a_fgh]h�rZjZ«�

Bkdj_gg_�\ukhdh�<Zk�p_gysbc�b�m\Z`Zxsbc��

B��=Zj^g_j��
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=em[hdhm\Z`Z_fh]h�b�^hjh]h]h�B\ZgZ�:e_dk__\bqZ�

iha^jZ\eyx�b�]hjyqh�`_eZx�dj_idh]h�a^hjh\vy�b�kbe�^ey�

aZ\_jr_gby�ljm^Z�h�i_kghl\hjq_kl\_���

=em[hdh�ij_^Zgguc��

K_j]_c�@Zjh\��
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>hjh]hc�b�]em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq���

a^jZ\kl\mcl_��

�

IhkueZx�<Zf�dZglZlm�:��>��DZklZevkdh]h��i_j_eh`_ggmx�

fghx�^ey�fh_]h�ohjZ����e_l�gZaZ^��

��_�i_j_eh`_gb_�[_a�khdjZs_gbc�]^_�lh�b�m�dh]h�lh�aZl_�

jyehkv��Z�ih^ebggbd�k�deZ\bjhf�hjd_kljh\h]h�ZddhfiZg_f_g�

lZ��ihemq_gguc�fghx�gZ�dhgp_jl_�\�IjZ]_�\������]h^m��ijh�

iZe�[_a\ha\jZlgh��

Y�iulZeky�gZi_lv�dZglZlm�\�:g]ebb��=_jfZgbb��Z�ihke_^g__�

�khdjZs_ggh_��i_j_eh`_gb_�b�\�8�6�$���gh�\kx^m�wlh�aZf_qZ�

l_evg_cr__�khqbg_gb_�g_�[ueh�ijbgylh��IjbqbgZ�ba\_klgZy�±�

dZglZlZ�g_�kha\mqgZ�\j_f_gb�b�kebrdhf�yjdh�\ujZ`Z_l�kms�

ghklv�ijZ\hkeZ\gh]h�jmkkdh]h�i_kghl\hjq_kl\Z�\�ms_j[��f��[���

^jm]bf�gZjh^ghklyf�Jhkkbb��

IjbeZ]Z_fh_� ��_� i_j_eh`_gb_� y� kemqZcgh�b�g_h`b^Zggh�

^ey�k_[y�gZr_e��jZa[bjZy�k\hc�©oZhlbq_kdbcª�ghlguc�Zjob\��

M\_j_g��qlh�gZc^_l_�lZf�fgh]h�hrb[hd�b�hlklmie_gbc�hl�

ih^ebggbdZ��GZ�kljZgbp_�lj_lv_c�ih^���[Zku�jZa^_eyxlky�gZ�

ljb�]hehkZ���

G_� m^b\eycl_kv�� \� lh� ^Ze_dh_� \j_fy� \�fh_f� ohj_� [ueh�

ljb� n_ghf_gZevguo� hdlZ\bklZ�� gh� \k_�lZdb� y� ij_^iheZ]Ze�

\_klb� dZglZlm� gZ� lhg� \ur_�� l�� d�� l_ghjh\Zy� iZjlby� [ueZ�

hq_gv�kbevghc���

<ha\jZsZlv�wlm�iZjlblmjm�g_�ke_^m_l��;m^m�\_kvfZ�ihev�

s_g��_keb�<u�__�hklZ\bl_�m�k_[y��

GZ�^gyo�fhc�ohj�ihklb]eh�g_kqZklv_�±�\�Z\lhfh[bevghc�

dZlZkljhn_� [ue� hq_gv� k_jv_agh� jZg_g� Z^fbgbkljZlhj� gZr�

<�� <�� Lbkh\kdbc�� M`_� p_emx� g_^_ex� e_`bl� \� ]hkiblZe_�

[_a�khagZgby��GZ^_xkv�\k_�lZdb��qlh�hg�\ua^hjh\__l��_fm�

g_l�b������

������������������������������������������������������
��A^_kv�\�l_dkl_�ibkvfZ�ijb\h^ylky�ghlu��
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Fh_� iheh`_gb_� kjZam� `_� hkeh`gbehkv�� Ijb[Z\behkv�

fgh]h� jZ[hlu� b� aZ[hl��g_�bf_xsbo�ijyfh]h� hlghr_gby� d�

fmaud_��

=hjyqh�`_eZx�<Zf� dj_idh]h� a^hjh\vy�b�^mr_\gh]h� kih�

dhckl\by��

Bkdj_gg_�<Zr��
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>hjh]hc�b�]em[hdhm\Z`Z_fuc�K_j]_c�:e_dk__\bq��

�

K_j^_qgh_�<Zf� kiZkb[h� aZ� dZglZlm��M`_� lhevdh�ijhqb�

lu\Zlv�__�aZ�ibkvf_gguf�klhehf�^hklZ\ey_l�gZkeZ`^_gb_�b�

\uau\Z_l� m^b\e_gb_� ]_gbZevghklvx� b� ohjh\hc�nZdlmju�� b�

f_eh^bq_kdhc�l_fZlbdb��GZkdhevdh�y��g_�ki_pbZebkl�ih�i_�

j_eh`_gbyf��fh]m�km^blv�±�i_j_eh`_gb_�k^_eZgh�fZkl_jkdb��

wd\b\Ze_glgh� hjb]bgZem�� M^b\bl_evgh� jmkkdZy� \_sv�� b� k�

dZdbf� bkdmkkl\hf�DZklZevkdbc�bkihevah\Ze� jZki_\gu_�ih�

i_\db�b�p_jdh\gu_�f_eh^bb��gZij���f_eh^bx�KlZjhkbfhgh\�

kdhc�O_jm\bfkdhc���DZd�y�k_j^beky�gZ�g_ihgbfZgb_�ijh^m�

p_glh\�� ]jZffhnhgguo� ieZklbghd�� dhlhju_� ©��� jZa[hcgb�

dh\ª� ]hlh\u� kqblZlv�p_jdh\guf�i_gb_f�beb� d�p_jdh\ghfm�

`_�i_gbx�ijbqbkeyxl� ©<_q_jgbc� a\hgª��Z�dZglZlm�g_�ijb�

gbfZxl��Gh�dZglZlZ��ih`Zemc��ih�kbeZf�lhevdh�<Zr_fm�ohjm�

b�<Zr_fm�^bjb`_jkdhfm�fZkl_jkl\m��l_ghjZ�©aZ[bjZxlky�\�

kljZlhkn_jmª�� Z� [Zku�hdlZ\bklu� a\mqZl� ijhklh� ba� ij_bkih^�

g_c��G_�agZx��dhfm�_s_�ih^�kbem�wlZ�dZglZlZ��G_�kqblZ_l_�eb�

������������������������������������������������������
��Ba]hlh\bl_e_c��ijhba\h^bl_e_c��eZl����
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<u�ihe_aguf�__�ijhi_lv�gZ�fZ]gblhnhggmx�e_glm�^ey�Zjob\Z��

©ijh� aZiZkª�� dh]^Z�gb[m^v� ijh^mp_glu� \_^v� h[jZamfylky� b�

i_j_g_kml�fZ]gblhnhggmx�aZibkv�gZ�ieZklbgdm��:�dZdh_�^_eh�

bghkljZgghfm� ijh^mp_glm� ^h� l_dklZ� dZglZlu�� dhlhjh]h� \k_�

jZ\gh�gb�ijh^mp_gl��gb�g_jmkkdZy�im[ebdZ�g_�ihgbfZxl"�B�y�

g_�ihgbfZx��dZd�wlh�ijb�lZdbo�mkeh\byo�dZglZlZ�fh`_l�hdZau�

\Zlvky� ©g_�kha\mqghc�\j_f_gbª��±�_keb�kmlv�dZglZlu� �b�qm^�

gh]h�__�l_dklZ��b�fmaudZevghc�nZdlmju��\k_�jZ\gh�hklZ_lky�g_�

ihgylghc�gb�ijh^mp_glm��gb�g_jmkkdhfm�ihlj_[bl_ex��:�a\m�

db��a\mdb�qm^_kgu_�±�ihgylgu�dZ`^hfm��L_i_jv��dZ`_lky��gb�

lZdbo�l_ghjh\�[hevr_�g_l��gb�[Zkh\�g_�gZclb��dhlhju_�kfh]�

eb�[u�[_a�gZijy`_gby�b�qbklh�\aylv�l_�a\mdb��dhlhju_�\klj_�

qZxlky� \� dZglZl_�� Wlh� ih^� kbem� lhevdh� <Zr_fm� ohjh\hfm�

fZkl_jkl\m��

Hq_gv�khqm\kl\mx�<Zf�\�<Zrbo�aZljm^g_gbyo�b�aZ[h�

lZo�� \ua\Zgguo� Z\lhfh[bevghc� dZlZkljhnhc� k� Z^fbgbkl�

jZlhjhf�<Zr_]h�ohjZ��GZ^_xkv��qlh�\k_�h[hc^_lky�[eZ]h�

ihemqgh��

Ijh^mp_glu� �y�jZ[hlZe�dZd�kh\_lgbd�k�nbjfhc�ieZklb�

ghd�R\Zgg� \�>xkk_ev^hjn_��� b� g_� fZeh� djh\b� bkihjlbeb�

fg_�wlb�ijh^mp_glu�k�l_dklhf�gZ�h[eh`dZo��]^_�bah[jZab�

eb�� gZij��� \� dZjbdZlmjghf� \b^_� jmkkdb_�p_jd\b� k� djb\ufb�

dj_klZfb� b� yjdh�djZkgufb� emdh\dZfb�]eZ\Zfb� ±� keh\gh�

djZkgZy�k\_deZ��Z�^ey�dhg\_jlZ�kh�<k_ghsghc�JZofZgbgh\Z�

ihf_klbeb�bah[jZ`_gb_�djueZlh]h�BhZggZ�Dj_klbl_ey��g_�

fgh]h� klbebah\Zggh_� \� fh^_jghf� klbe_��B� k� i_ghc� m� jlZ�

^hdZau\Zeb� fg_�� qlh� wlh� g_� BhZgg� Dj_klbl_ev�� Z� KiZkb�

l_ev��IeZklbgdm�gZi_\Ze�Wkk_gkdbc�ohj�©BhZgg�>ZfZkdbgª�

����q_e��� bkdexqbl_evgh� g_fp_\�� ih^� mij>Z\e_gb_f@� DZjeZ�

Ebgd_��� GZi_eb� ijbebqgh�� ohly� g_� \k_]^Z� ihgbfZeb�� qlh�

ihxl� b� qlh� ^he`gh� ijhbkoh^blv� \� ojZf_� \h� \j_fy� i_gby�

lh]h� beb� bgh]h� i_kghi_gby�� b� lml� ijboh^behkv� fg_� ©kpZ�

iZlvkyª� k� ^bjb`_jhf�� beb� lygmeb�� beb� lhjhibebkv�� lh� eb�

^_eh�Kbgh^Zevguc�ohj����

Hl�^mrb�_s_�jZa�[eZ]h^Zjx�<Zk� aZ�dZglZlm�b�`_eZx�<Zf�

^h[jh]h� a^hjh\vy�� ohjhr_gvdh� hl^hogmlv� kj_^b� qm^ghc�
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ijbjh^u� Nehjb^u� b� ih`bgZlv� ^Zevg_crb_� mki_ob� k� <Z�

rbf�ohjhf���

Bkdj_gg_�k_j^_qgh�ij_^Zgguc�<Zf��
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Ijbghrm�<Zf� bkdj_ggxx� [eZ]h^Zjghklv� aZ� ijbkeZggu_�

k_^Zevgu��hq_gv�bgl_j_kgh�b�kljh]h�gZibkZggu_��

:�ihq_fm�[u�<Zf�bo�g_�ihkeZlv�\�;he]Zjbx�\�agZf_gbluc�

ohj�©=mkleyª�beb�`_�\�Juevkdbc�fhgZklujv"�;he]Zju�ex[yl�

p_jdh\gh_�i_gb_�b�hq_gv�p_gyl�\k_o��dlh�ijbagZ_l�bkdj_gg_�

[he]Zjkdh_� i_kghl\hjq_kl\h�� hklZ\b\r__� ]em[hdbc� ke_^� \�

jmkkdhf�ijZ\hkeZ\ghf�[h]hkem`_gbb��

:��>��DZklZevkdbc��]em[hdbc�agZlhd�b�wglmabZkl�[he]Zjkdh�

]h�jZki_\Z��hklZ\be�gZf�\�gZab^Zgb_�fgh`_kl\h�i_kghi_gbc��

\hr_^rbo�\�j_i_jlmZj�Kbgh^Zevgh]h�ohjZ��>h�k_]h�\j_f_gb�

_]h�ijhba\_^_gby��dZd�y� keurZe��bkihegyxlky�\�DZn_^jZev�

ghf�kh[hj_�\�Khnbb��

Ijhklbl_�aZ�g_mf_klguc�f��[��kh\_l���

KeurZe��qlh�\�=_jfZgbb�dhgp_jlbjm_l�h]jhfguc�kh\_lkdbc�

ZgkZf[ev��ijb[u\rbc�k�>hgZ��Dhg_qgh��fg_�[ueh�[u�ihe_agh�

agZlv�h[�wlhc�Zjlbklbq_kdhc�hj]ZgbaZpbb�b�dZd�jZa�g_�lh��qlh�

m`_�gZibkZeb�fg_�agZxsb_�>>hgkdhc@�d>ZaZqbc@�ohj��

?keb� g_� aZljm^gbl� <Zk�� [m^m� \_kvfZ� ijbagZl_e_g� b� aZ�

djZldh_�khh[s_gb_�h����ZjlbklZo�k�>hgZ��

Bkdj_gg_�<Zr��

K_j]_c�@Zjh\��

3�6��>h�gZqZeZ�fZy�[m^m�\h�Nehjb^_�� Z�ihlhf�i_j__^m�\�
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Ojbklhk�\hkdj_k_��

=em[hdhm\Z`Z_fuc�b�^hjh]hc�K_j]_c�:e_dk__\bq��

�

Hl� \k_c�^mrb�iha^jZ\eyx�<Zk� kh�K\_leuf�ijZa^gbdhf�

Ojbklh\Z�<hkdj_k_gby� b�`_eZx�<Zf� \klj_lblv� b� ijh\_klb�

_]h�\�^h[jhf� a^hjh\v_�b�\�iheghl_�jZ^hklb�\hkdj_kgh�iZk�

oZevghc��Ibrm�<Zf�m`_�l_i_jv��lZd�dZd�k�ihqlhc�aZ�hd_Zg�

g_� khh[jZabrvky��ijb^_l�beb� kebrdhf� jZgh��beb� kebrdhf�

iha^gh��

;eZ]h^Zjx�<Zk�aZ�<Zr_�ibkvfh�hl���� ,9��k��]��b�aZ�[eZ]h�

kdehggu_�hlau\u�h�fhbo�k_^ZevgZo��KiZkb[h�aZ�b^_x�ihkeZlv�

bo�[he]Zjkdhfm�ohjm��g_m`_eb�<u�kqblZ_l_�fhb�hiulu�h[jZ�

[hldb�h[boh^guo�f_eh^bc�[he]Zjkdh]h�jhki_\Z�^ey�kf_rZg�

gh]h�ohjZ�^hklhcgufb�[ulv�ihkeZggufb�b�\�;he]Zjbx"�<u��

\_jhylgh��aZf_lbeb��qlh�\�k_^Zevg_���]h�]eZkZ�_klv�khagZl_ev�

gh� ihklZ\e_ggu_� iZjZee_evgu_� d\bglu� �gZ� keh\Zo� ©bkle_\�

r__� _kl_kl\h� jh^Z� gZr_]hª��� B� ^Z`_� iZjZee_evgZy� hdlZ\Z�

f_`^m� �� l_g>hjhf@�b� ��[Zkhf�� �:� a\mqbl�ijb� khhl\_lkl\mx�

sbo�[ZkZo�ohjhrh�«�<hh[s_�`_�y�k_[y�d�dhfihablhjZf�gb�

dZd�g_�ijbqbkeyx��y�Zjo_heh]�b�bklhjbd��Z�g_�l\hj_p��±�_keb�

m`�hq_gv�gZahceb\h�kb^bl�qlh�eb[h�\�]heh\_��gm��lh]^Z�ibrm��

Lhevdh�]ZjfhgbaZpbb�b�ohjh\u_�h[jZ[hldb�gZrbo�jhki_\h\��

Ijhbkoh`^_gb_�[he]Zjkdh]h�jhki_\Z�\�Jhkkbb�g_ykgh� ±�

\_^v� kh\j_f_ggh_� mklZ\gh_� [he]Zjkdh_� i_gb_� Z[khexlgh� g_�

ihoh`_�gZ�gZr�[he]Zjkdbc�jhki_\��gh�ihoh`_�gZ�k_j[kdh_��b�

h[Z�hgb�±�gZ�]j_q_kdh_��dhgklZglbghihevkdh_��i_gb_��Ih�\b�

^bfhfm��jmkkdbc�[he]Zjkdbc�jhki_\�ih^\_j]ky�kbevghc�i_j_�

jZ[hld_�g_�[_a�\ebygby�aZiZ^ghc�fmaudb��Ijhl��<hag_k_gkdbc�

\_^v�\�k\h_�\j_fy�bkke_^h\Ze�wlhl�\hijhk��Gh�ba\_klgu_�m�gZk�

f_eh^bb�l��g��[he]Zjkdh]h�jhki_\Z�±�aZf_qZl_evgu��

Dhgp_jlh\�kh\_lkdh]h�ZgkZf[ey�y�g_�keuoZe��d�kh`Ze_gbx��

ba� fhbo� fxgo_gkdbo� agZdhfuo� g_� [ueh� gbdh]h� [he__� beb�
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f_g__� dhfi_l_glgh]h�� dlh�[u�fh]�fg_�qlh�eb[h�^_evgh_� kh�

h[sblv�� gb� h[� bkiheg_gbb�� gb� h� j_i_jlmZj_��Dhg_qgh�� p_j�

dh\gh]h�gbq_]h�g_�fh]eh�[ulv«�Ijhn��Mki_gkdbc�ba�E_gbg�

]jZ^Z�ijbkeZe�fg_�ih]Zgmx�kh\_lkdmx�[jhrxjdm�©h�p_jdh\�

ghklb� \�fmaud_ª�� ©^ey� k\_^_gbyª�� k� kh\_lhf� ©qblZlv�f_`^m�

kljhdª��LZf�_klv�dh_�qlh�b�h�=heh\Zgh\_��m�=heh\Zgh\Z�[ueh�

g_kdhevdh� dhfihabpbc� ^ey� h^ghjh^gh]h� ohjZ�� dhlhju_� hg�

mki_e�_s_�ba^Zlv�m�Xj]_gkhgZ��

AbfZ�m�f_gy�[ueZ�g_e_]dZy��ih^Z]jZ�[_kihdhbeZ��b�k_j^p_�

iehoh�jZ[hlZeh��K�\_kghc�dZd�[m^lh�emqr_��<�>`hj^Zg\bee_�

gZ[jZeb�m`_�^h�k_j_^bgu�fhx�dgb]m�©;h]hkem`_[gh_�i_gb_�

Jmkkdhc� IjZ\hkeZ\ghc� P_jd\b�� Kmsghklv�� kbkl_fZ� b� bklh�

jbyª��Bklhjby�^h\_^_gZ�^h�k_j_^bgu����]h�\_dZ��ke_^mxsbc�

lhf� dgb]b� ±� bklhjby� hl� k_j_^bgu� ���]h� \_dZ� ^h� ����� ]h^Z�

fghx�m`_�gZibkZgZ�b� k^ZgZ�^ey�ba^Zgby��LZf�[m^_l�fgh]h�

lh]h��q_]h�g_�fh]eh�[ulv�gb�m�JZamfh\kdh]h��gb�m�F_lZeeh\Z��

gb� m�:ee_fZgh\Z��G_�h[hc^_g�fheqZgb_f�b� khpbZevguc� \h�

ijhk�� khpbZevgh_� iheh`_gb_� p_jdh\guo� i_\ph\� b� i_\qbo�

ohjh\�b�bo�j_]_glh\��Gh�ihdZ�_s_�\�>`hj^Zg\bee_�^hiheaml�

^h� gZ[hjZ� \lhjh]h� lhfZ«� =eZ\gZy� bkoh^gZy� lhqdZ� aj_gby��

[h]hkem`_[gh_� i_gb_� _klv� h^gZ� ba�nhjf� kZfh]h� [h]hkem`_�

gby��nhjfZ�wlZ�bkihevam_l�fmaudZevgmx�klbobx��

@_eZx�<Zf� \k_]h� emqr_]h� b� _s_� jZa�rex�fhb� emqrb_�

ih`_eZgby��

Bkdj_gg_�k_j^_qgh�ij_^Zgguc�

B��=Zj^g_j��
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K_j^_qgh� kiZkb[h� aZ� iha^jZ\e_gb_�� i_j\h_� ±� ihemq_g�

gh_�hl�<Zk��
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G_\hevgh�\kihfgbe�iZkoZevgu_�mlj_gb�\�Fhkd\_�b�\k_]^Z�

h]jhfgu_� kl_q_gby� gZjh^Z� gZ� iehsZ^yo�Dj_fe_\kdbo� kh[h�

jh\� b�B\ZgZ�<_ebdh]h�� [eZ]h]h\_cgmx� lbrbgm� b� h`b^Zgby�

\uoh^Z�dj_klgh]h�oh^Z�ba�Mki_gkdh]h�kh[hjZ��±�b�h]gb�k\_q_c�

h]jhfgh]h�fgh`_kl\Z�fheysboky��<k_� wlh� [ueh� b� dZgmeh� \�

\_qghklv��

<u�mihfbgZ_l_�\�ibkvf_�h�iZjZee_evguo�d\bglZo�b�hdlZ�

\Zo�\�h[jZ[hld_�k_^Zevguo«�:�\_^v�kZf�K��<��JZofZgbgh\�

\h�©<k_ghsghf�[^_gbbª�g_�ba[_`Ze�bo��Z�Jbfkdbc�DhjkZdh\�

\� ©K_�@_gboª� b� \k_� i_kghi_gb_� ihkljhbe� gZ� iZjZee_evguo�

d\bglZo�b�hdlZ\Zo��

>Z� b� \k_� p_jd>h\gu_@� dhfihablhju� gh\>hc@�rdheu�� qlh�
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G_f_pdbf� yaudhf� y��d� kh`Ze_gbx��g_� \eZ^_x��>ey�f_gy�
[he__�^hklmi_g�Zg]ebckdbc��\ijhq_f��_keb�qlh�eb[h�hdZ`_lky�
ihe_aguf� ^ey� f_gy� ih� \hijhkZf� ^j_\g_jmkkdhc� p_jdh\ghc�
fmaudb� gZ� g_f_pdhf� yaud_�� lh� g_� hldZ`bl_� \� ex[_aghklb�
ihkeZlv�fg_��<� lZdbo� kemqZyo� y� ijb[_]Zx� d� ihfhsb� i_j_�
\h^qbdh\��G_^Z\gh�y�magZe��qlh�<u�ibkZeb�jZ[hlm�©D�\hijhkm�
h[�bkq_agh\_gbb�dhg^ZdZjgh]h�i_gbyª��Y�hq_gv�`Ze_x��qlh�y�
g_�agZe�h�g_c�jZgvr_��b�y�ohl_e�[u�ihagZdhfblvky�k�g_c��?keb�
gZc^_l_�\hafh`guf��ijbrebl_�__�fg_��Fg_�bgl_j_kgh�[ueh�
[u�ihagZdhfblvky�b� k�^jm]bfb�<Zrbfb�bkke_^h\Zgbyfb��
M�f_gy��d�kh`Ze_gbx��gbq_]h�<Zr_]h�g_l��

?klv�m�f_gy�d�<Zf�_s_�lZdZy�ijhkv[Z��G_�khql_l_�eb�<u�
\hafh`guf� ihf_klblv� \� ij_kk_� ohly� [u� g_[hevrmx� j_p_g�
abx�gZ�ihkeZggmx�<Zf�fhx�dgb]m�©>j_\g_jmkkdh_�i_\q_kdh_�
bkdmkkl\hª��Ibrm�<Zf� h[� wlhf��ihlhfm�qlh� lZdb_� j_p_gabb�
fh]ml�bf_lv�[hevrh_� agZq_gb_�^ey�^_eZ�im[ebdZpbc�ih^h[�
guo� bkke_^h\Zgbc� \� ^Zevg_cr_f��<� qZklghklb�� \� gZklhys__�
\j_fy� y� ]hlh\ex� d� i_qZlb� k\h_]h� jh^Z� oj_klhfZlbx� ±� ©H[�
jZapu�^j_\g_jmkkdh]h�i_\q_kdh]h�bkdmkkl\Zª��]^_�ohqm�him[�
ebdh\Zlv�^h�����h^gh]hehkguo�b�fgh]h]hehkguo�i_kghi_gbc��
\�hkgh\ghf�ba�jmdhibk_c�;9,,�\_dZ��

Ijbfbl_�fhb�emqrb_�ih`_eZgby��
Bkdj_gg_�m\Z`Zxsbc�<Zk�

G��Mki_gkdbc��
�

3�6��G_�hldZ`bl_�\�ex[_aghklb�m\_^hfblv�f_gy�h�ihemq_�
gbb�ihkeZgghc�<Zf�dgb]b��

�
G��M��

���;�����
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�

K_j^_qgh� [eZ]h^Zjx� <Zk� aZ� ibkvfh� hl� ��� hdly[jy� b�
©:a[mdmª�� Ihe_agh_� ba^Zgb_�� ;m^m� `^Zlv� dhff_glZjbb�
d�g_c��

Fg_�ijbylgh�[ueh�magZlv��qlh�fhc�ih^oh^�d�ZgZebam�f_�
eh^bdb� agZf_ggh]h�jZki_\Z�kh�klhjhgu�jZaebqgh]h�ihkljh_�
gby� ljbohj^h\�� qlh� y� gZa\Ze� ih� ij_`g_c� ghf_gdeZlmj_� ±�
bhgbckdbf��^hjbckdbf�b�njb]bckdbf�� ±�gZr_e�ih^l\_j`^_�
gb_�\�<Zrbo�gZ[ex^_gbyo�aZ�lhc�`_�f_eh^bdhc��Qlh�dZkZ_lky�
w\hexpbb�ghlZpbb��lh�wlh�^ey�gZk�_s_�keh`gZy�ijh[e_fZ��Fg_�
dZ`_lky��qlh�^_eblv�__�gZ�^j_\g_�jmkkdmx��kj_^g_�jmkkdmx�b�
gh\h�jmkkdmx�ih�ZgZeh]bb�k�\baZglbckdhc�_^\Z�eb�\hafh`gh��
HgZ� kha^Z\ZeZkv� ih�f_j_� m\_ebq_gby� b� mkeh`g_gby�bglhgZ�
pbhggh]h�nhg^Z�b�\hagbdgh\_gby�\�kZfhf�agZf_gghf�jZki_\_�
k\h_]h�jh^Z�klbe_c��dhlhju_�fu�gZau\Z_f�[hevrbf�b�fZeuf�
agZf_ggufb� jZki_\Zfb�� iml_\uf� b� ^_f_kl\_gguf�� A^_kv�
©g_ihqZluc�djZcª�jZ[hlu��b�fg_�dZ`_lky��gZqbgZlv�__�gZ^h�k�
bamq_gby� ©Za[mdª�� k� khihklZ\e_gby� aZibk_c� h^gbo� b� l_o�`_�
i_kghi_gbc�hl�l��gZa��^\h_agZf_gguo�d�ijbagjqguf�b�ihf_l�
guf�b�^Ze__�\]em[v�d�[_kihf_lguf��<�k\h_�\j_fy�wlm�jZ[hlm�
gZf_qZe�K��<��Kfhe_gkdbc�\�ijbeh`_gbyo�d�k\h_c�©:a[md_ª��
Gh�©`Zl\u�fgh]h��Z�^_eZl_e_c�fZehª��b�lZd�hl�\j_f_gb�Kfh�
e_gkdh]h�^h�k_]h�^gy��

Ijhrm� <Zk� i_j_^Zlv� fhx� [eZ]h^Zjghklv� aZ� ©:a[mdmª� b�
]em[hdhm\Z`Z_fhfm� ijhn_kkhjm� Wj\bgm� B\Zgh\bqm� Dhr�
fb^_jm��� K\hx� dgb]m� y� _fm� ihkeZe� aZdZaghc� [Zg^_jhevx�
�����������hdly[jy��;ulv�fh`_l��hg�__�m`_�ihemqbe�beb�ih�
emqbl�\�[eb`Zcrb_�^gb��

������������������������������������������������������
�
�Dhrfb^_j� �.RVFKPLHGHU�� Wj\bg� ������������ ±� g_f_pdbc� keZ\bkl��
nbeheh]�� fmaudh\_^�� Ih^]hlh\be� kh\f_klgh� k� B��:��=Zj^g_jhf� jy^�
im[ebdZpbc�fmaudZevguo�iZfylgbdh\��hlghkysboky�d�keZ\ygkdhc�eb�
lmj]bq_kdhc�ljZ^bpbb��
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�

K_j^_qgh�[eZ]h^Zjx�<Zk� aZ�\gbfZgb_�b�<Zrb�[jhrxju�
©D�\hijhkm�h[�bkq_agh\_gbb�dhg^ZdZjgh]h�i_gbyª�b�©Bah[jZ�
`_gb_�k\��JhfZgZ�KeZ^dhi_\pZ�dZd�p_jdh\gh]h�i_\pZª��H[_�y�
qblZe� k�[hevrbf�bgl_j_khf��<Zr_�gZ[ex^_gb_� aZ�^_ygbyfb�
JhfZgZ�KeZ^dhi_\pZ�gZ�bdhg_�Ihdjh\Z�;h`b_c�FZl_jb�fg_�
hq_gv�ihgjZ\behkv��@Zev��qlh�m�gZk� khojZgbehkv�fZeh�bdhg�
Ihdjh\Z��^j_\gbo���

Fgh]h�bgl_j_kgh]h�b�\�i_j\hc�[jhrxj_��Gh��_keb�iha\h�
ebl_�kdZaZlv��k�<Zrbf�ml\_j`^_gb_f��[m^lh�]eZ\g_cr_c�ijb�
qbghc�bkq_agh\_gby�dhg^ZdZjgh]h�i_gby�[ueZ� ©i_j_kljhcdZ�
[h]hkem`_[gh]h�qbgZª��k\yaZggZy�k�aZf_ghc�MklZ\Z�<_ebdhc�
P_jd\b� k� _]h� ©i_kg_ggufb�ihke_^h\Zgbyfbª�fhgZklujkdbf�
MklZ\hf��y�g_�fh]m�kh]eZkblvky��Wlh�[ueh�[u�m[_^bl_evguf��
_keb�[u�MklZ\�<_ebdhc�P_jd\b�b�fhgZklujkdb_��Klm^bckdbc��
:nhgkdbc�� B_jmkZebfkdbc�� kms_kl\h\Zeb� [u�� g_� hdZau\Zy�
\aZbfgh]h� \ebygby� h^bg� gZ� ^jm]hc��<� ^_ckl\bl_evghklb�`_�
aZ^he]h�_s_�^h�\j_f_gb�©Gbd_ckdhcª�bfi_jbb��\�;,�\_d_�m`_�
gZ[ex^Z_lky�\aZbfgh_�\ebygb_�wlbo�MklZ\h\��L��gZa��Klm^bc�
kdh�:e_dkb_\kdbc�MklZ\�m`_�bf__l�ke_^u�\ebygby�MklZ\Z�<_�
ebdhc�P_jd\b��b�ihke_^gbc��>j_a^_gkdbc�kibkhd��m`_�bf__l�
©iheb_e_cª� ±� we_f_gl� Klm^bckdh]h� ijhbkoh`^_gby�� B� q_f�
^Zevr_� �;,,�;,,,�\\����l_f�[hevr_�\klj_qZ_lky�h[sghklv�[h]h�
kem`_[guo�ihjy^dh\�\�lhf�b�^jm]hf�MklZ\_��Wlh�m[_^bl_ev�
gh� ij_^klZ\e_gh� \� ljm^_� ijhl��EbkbpbgZ� ©I_j\hgZqZevguc�
keZ\ygh�jmkkdbc�Lbibdhgª��Wlh�\aZbfh\ebygb_�hljZabehkv�b�
\�lhf�`_�;eZ]h\_s_gkdhf�dhg^ZdZj_��\�dhlhjhf�djhf_�dhg^Z�
dh\�b�dbghgbdh\�dhg^ZdZjgZy�ghlZpby�\klj_qZ_lky�b�\�ijbi_\_�
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d� ��i_kg_�dZghgZ��b�\�kZfhf� ©ZkfZlbd_ª�^Zg�iheb_e_c�b� ��c�
ikZehf�ba�qbgZ�ih\_q_jby��:�\k_�wlh�we_f_glu�fhgZklujkdh]h�
lbiZ� [h]hkem`_gby�� >himklbf�� qlh� ©i_kg_ggu_� ihke_^h\Z�
gbyª�\�lhf�\b^_��\�dZdhf�hgb�hibkZgu�Kbf_hghf�Khemgkdbf��
\� ;,,,� \_d_� gZ� Jmkb� ij_djZlbebkv� �\ijhq_f�� \�Fhkdh\kdhc�
[��Kbgh^Zevghc� [>b[ebhl_@d_� bf__lky� lj_[gbd� dhgpZ� ;,9� ±�
gZqZeZ�;9�\_dZ��\�dhlhjhf�\_q_jgb_�k\_lbevgbqgu_�fhebl\u�
b����mlj_ggbo��qblZ_fuo�l_i_jv�\h�\j_fy�r_klhikZefby��ba�
eh`_gu� ijbf_gbl_evgh� d� kh\_jr_gbx� i_kg_ggh]h� ihke_^h�
\Zgby��dZd�hgh�hibkZgh�Kbf_hghf���\�lZdhf�kemqZ_�ihq_fm�g_�
m^_j`Zeky�wlhl�klbev�i_gby�aZ�l_f�`_�iheb_e__f��ijbi_\Zfb�
d���c�i_kgb�b�l��i���l_f�[he__�qlh�ihke_�<eZ^bfbjkdh]h�Kh[h�
jZ� ����� ]h^Z� gZ[ex^Z_lky� g_� miZ^hd� p_jdh\gh]h� i_gby�� Z��
gZh[hjhl��ihke_^h\Zl_evgh_�_]h�jZa\blb_"�

B�_s_�\hagbdZ_l�\hijhk��?keb�MklZ\�<_ebdhc�P_jd\b�dh�
\j_f_gb�<eZ^bfbjkdh]h�Kh[hjZ�m`_�mljZqb\Ze�k\h_�agZq_gb_�
b� f>bljhihebl@� Dbjbee� ^he`_g� [ue� gZ� wlhf� Kh[hj_� h[jZ�
sZlvky�d�fhgZklujkdhfm��l��_��[jZlv�dmjk�gZ�\k_h[s__�\\_^_�
gb_� ihke_^g_]h�� lh� Debf_gl�� Zjob_ibkdhi�Gh\]hjh^kdbc�� \�
�����]h^m�i_j_ibku\Z_l�MklZ\�<_ebdhc�P_jd\b� �kf��m�Ebkb�
pbgZ�klj������������Wlh�hq_gv�agZf_gZl_evguc�nZdl��l_f�[he__�
qlh�hg�bf_e�f_klh�kimkly���e_l�ihke_�<eZ^bfbjkdh]h�Kh[hjZ��
Hg�]h\hjbl�h�lhf��qlh�\�Gh\]hjh^_�b�\�;,9�\_d_�wlhl�MklZ\�
kh[ex^Zeky�� ±� gh� ihq_fm� g_� khojZgbehkv� i_\q_kdbo� dgb]� k�
dhg^ZdZjghc�ghlZpb_c"�Hlkx^Z�fg_�dZ`_lky��qlh�ohly�dhg^Z�
dZjgh_�i_gb_�dZd�klbev�p_jdh\ghc�fmaudb�b�[ueh�k\yaZgh�k�
MklZ\hf�<_ebdhc�P_jd\b�b�� \� qZklghklb�� k�i_kg_ggufb�ih�
ke_^h\Zgbyfb��gh�bklhjby�wlh]h�i_\q_kdh]h�klbey�g_�gZoh^b�
eZkv�\�ijyfhc�aZ\bkbfhklb�hl�km^v[u�^Zggh]h�MklZ\Z��G_�bk�
q_agh\_gb_� wlh]h� MklZ\Z� [ueh� ]eZ\ghc� ijbqbghc� aZ[\_gby�
dhg^ZdZjgh]h�klbey�i_gby��Z�_]h�oZjZdl_j��qm`^uc�jmkkdhfm�
gZpbhgZevghfm�\dmkm��Wlhl�klbev�i_gby��dZd�ihdZau\Z_l�bklh�
jby� jmkkdh]h� [h]hkem`_gby�� [ue� ij_^Zg� aZ[\_gbx� jZgvr_��
q_f�kZfuc�MklZ\�<_ebdhc�p_jd\b��

Y�ijhrm�<Zk��]em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��ba\b�
gblv�f_gy�aZ�fh_�g_dhlhjh_�jZkoh`^_gb_�k�<Zfb�ih�^Zgghfm�
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\hijhkm��Gh�fg_�dZ`_lky��wlh�emqr_��q_f�kiehrgu_��gh�g_bk�
dj_ggb_�kh]eZkby��:�\�iho\ZeZo�fhbo�<u�g_�gm`^Z_l_kv��

Ijbfbl_�fhb�emqrb_�ih`_eZgby��
Bkdj_gg_�m\Z`Zxsbc�<Zk��

G��Mki_gkdbc��
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3��6��Ihemqbe�eb�]�g�ijhn_kkhj�Dhrfb^_j�fhx�dgb]m��
Y�ihkeZe�__����hdly[jy��

��

>hjh]hc�B\Zg�:e_dk__\bq��
�

Ba\bgbl_�� qlh� ibrm� <Zf� ©hl� jmdbª�� ?s_� g_� gZmqbeky�
ihevah\Zlvky�ibrms_c�fZrbgdhc��

F_gy�aZbgl_j_kh\Zeh�<Zr_�khh[s_gb_�h�jZ[hl_�]�gZ�Dhg�
klZglbgZ�NehjhkZ��ih�\hijhkm�^_rbnjh\db�dhg^ZdZjghc�gh�
lZpbb��Km^y�ih�nZfbebb�bkke_^h\Zl_ey��hg�jmkkdbc��Z�jZ[hlZ�
gZi_qZlZgZ�gZ�g_f_pdhf��Gh� wlh�g_� lZd� \Z`gh��Bgl_j_kgh��
dZdh_�<Zr_�fg_gb_�h[�wlhc�jZ[hl_��b�fh`gh�eb�[ueh�[u�ijb�
h[j_klb�wlm�jZ[hlm"�

<u�� dhg_qgh�� agZ_l_� ba^Zggmx� \�Hdknhj^_� \� ����� ]h^m�
dgb]m�FZZkZ� b� LjbiZgbkZ� ©6DQFWL� 5RPDQL� 0HORGL� &DQWLFD��

&DQWLFD�*HQXLQDª��Y� wlm�jZ[hlm�g_�\b^Ze��Km^y�ih�gZa\Zgbx�
dgb]b�� a^_kv� dZd� [m^lh� ^he`gZ� [ulv� hk\_s_gZ�fmaudZevgZy�
klhjhgZ�l\hjq_kl\Z�k\��JhfZgZ��Z�g_�ebl_jZlmjgh�ihwlbq_kdZy���
Gh�dZd�wlh�ij_^klZ\e_gh�Z\lhjZfb"�?keb�<Zk�g_�aZljm^gbl��lh�
ih^_ebl_kv�kh�fghc�<Zrbfb�k\_^_gbyfb�h[�wlhf�ljm^_��

@_eZx�<Zf�\k_]h�^h[jh]h��
Bkdj_gg_�<Zr�

G��Mki_gkdbc��
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�
�Nehjhk� �)ORURV��DhgklZglbghk� �jh^�� ������ ±�g_f_pdbc�dhfihablhj�b�
fmaudh\_^�]j_q��ijhbkoh`^_gby��
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Ojbklhk�\hkdj_k_��
]em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��

�

K_j^_qgh�iha^jZ\eyx�<Zk�k�K\_leuf�IjZa^gbdhf��@_eZx�
<Zf� a^hjh\vy�� l\hjq_kdbo� mki_oh\� b� ihklhygghc� ^moh\ghc�
jZ^hklb�h�<hkdj_kr_f��

Y�ihemqbe�<Zr�hlau\�gZ�fhx�dgb]m�©>j_\g_jmkkdh_�i_\�
q_kdh_�bkdmkkl\hª��;hevrh_�<Zf�jmkkdh_�kiZkb[h�b�aZ�ljm^��
b�aZ�<Zrm�[eZ]h`_eZl_evghklv�dh�fg_�dZd�d�Z\lhjm��dhlhjmx�
y�qm\kl\h\Ze�\h�\k_o�kljhdZo�wlhc�j_p_gabb��

;eZ]h^Zjx�<Zk�lZd`_�aZ�dhff_glZjbc�d�ba^Z\Z_fhc�<Zfb�
b�]hkih^bghf�Dhrfb^_jhf�Za[md_�djxdh\h]h�i_gby��Ohly�y�b�
iehoh�jZa[bjZxkv�\�g_f_pdhf�yaud_��gh�dh_�qlh�fg_�ihgylgh�
b� bgl_j_kgh�� E_lhf� `_� gZf_j_g� ijhrlm^bjh\Zlv� wlhl� dhf�
f_glZjbc�ijb�ihfhsb�i_j_\h^qbdZ��

?s_�jZa�kiZkb[h�aZ�\k_��
Bkdj_gg_�m\Z`Zxsbc�<Zk�
G��Mki_gkdbc��
IZkoZ�������
3�6��K_cqZk�y�ihemqbe�<Zr_�ibkvfh�hl���fZjlZ��\�dhlhjhf�

<u�ibr_l_�h�]�g_�Nehjhk_�b�_]h�jZ[hl_�h�dhg^ZdZjghc�ghlZ�
pbb��Fh`gh�eb�[m^_l�ihemqblv�wlm�jZ[hlm� �[ulv�fh`_l��hgZ�
\uc^_l�hl^_evguf�hllbkdhf"���

Iha\hevl_� fg_� b� _s_� kijhkblv� <Zk�� <� `mjgZe_� Gvx�
Chjdkdhc�ijZ\hkeZ\ghc�k_fbgZjbb�k\��<eZ^bfbjZ�aZ������]��
�YROXPH����QXPEHU����gZ�klj�����y�ijhq_e�khh[s_gb_�h�ljm^_�
]�gZ�>Z\b^Z�>jbeehdZ� ±� 7KH� 5XVVLDQ� .RQWDNDULD� DQG� 7KHLU�
1RWDWLRQ�� Ba\_kl_g� eb� <Zf� wlhl� ljm^�� b� qlh� hg� ij_^�
klZ\ey_l"�

?keb�<Zk�g_�aZljm^gbl��lh�khh[sbl_��
AZ�\k_�<Zk�[eZ]h^Zjx��
Bkdj_gg_�m\Z`Zxsbc�<Zk�

G��Mki_gkdbc��
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Y�ibkZe�<Zf��qlh�y�ihemqbe�0XVLN�GHV�2VWHQV����±���dgb�
]b���Y�qm\kl\h\Ze��qlh�wlbf�y�h[yaZg�<Zr_fm�mqZklbx��

?s_�jZa�iha\hevl_�fg_�ih[eZ]h^Zjblv�<Zk� aZ�wlh��H^�
gh\j_f_ggh� k� wlbf� ibkvfhf� ihkueZx� ibkvfh� ]�gm� ijh�
n_kkhjm�WevfZjm�:jjh� k� [eZ]h^Zjghklvx� _fm� aZ� _]h� ex�
[_aghklv��

<Zk�bgl_j_km_l�^ZlZ�dhgqbgu�b�f_klh�lZdh\hc�B��B��<ha�
g_k_gkdh]h�b�>��:ee_fZgh\Z��ibkvfh�<Zr_�hl����fZy���Y�kZf�
wlh]h�g_�agZx��gh�y�m`_�gZqZe�gZ\h^blv�h[�wlhf�kijZ\db��>m�
fZx��qlh�fg_�m^Zklky�\k_�wlh�mklZgh\blv��dZd�lhevdh�qlh�eb[h�
magZx��kjZam�<Zf�gZibrm��

Fg_� hq_gv� ijbylgh� [ueh� magZlv�� qlh�<u� aZgbfZ_l_kv� b�
p_jdh\ghc� dhfihabpb_c�� D� kh`Ze_gbx�� y� g_� agZx� <Zrbo�
ijhba\_^_gbc��Z�[ueh�[u�bgl_j_kgh�k�gbfb�ihagZdhfblvky��

G_^Z\gh�y�ihemqbe�hl�h��gZklhyl_ey�R_\_lhgkdh]h�fh�
gZklujy�b]mf_gZ�GbdheZy�ijb]eZr_gb_�ijbgylv�mqZklb_�\�
bdmf_gbq_kdhc� dhgn_j_gpbb�� dhlhjZy� khklhblky� \�R_\_�
lhg_�k����ih����k_gly[jy��Ih_a^dZ��dhg_qgh��^ey�f_gy�[ueZ�
[u�bgl_j_kgZy��gh�ihemqm� eb�jZaj_r_gb_�ij_`^_� \k_]h�hl�
k\h_]h� ZdZ^_fbq_kdh]h� gZqZevkl\Z�� <_^v� wlh� [m^_l� lh]^Z��
dh]^Z� \�:dZ^_fbb� gZqgmlky� aZgylby��Djhf_� lh]h� ±� \hijhk�
\Zexlu��g_h[oh^bfhc�gZ�ih_a^dm��ihemq_gb_�aZ]jZgbqgh]h�
iZkihjlZ� ±� \k_� wlh� aZ\bkbl� hl� IZljbZjobb�� Ihwlhfm� g_�
fh]m�gbq_]h�ij_^iheZ]Zlv��Gh�_keb�[u�\k_�wlh�jZaj_rbehkv�
\�iheh`bl_evghf�kfuke_��lh�fh`_l�[ulv�fu�b�\klj_lbebkv�
[u�lZf��

=hkih^bgm� ijhn_kkhjm� WevfZjm�:jjh� ihkueZx� k\hx�
dgb]m��

?s_�jZa�ijhrm�ijbgylv�fhb�emqrb_�ih`_eZgby��
K�bkdj_ggbf�m\Z`_gb_f�d�<Zf��

G��Mki_gkdbc��
���9,�����
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=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

K_j^_qgh�[eZ]h^Zjx�<Zk�aZ�<Zrb�ijhba\_^_gby��dhlhju_�
<u�fg_�ijbkeZeb��<k_�fg_�ihgjZ\behkv��b�hjb]bgZevgZy��ohly�
g_ijb\uqgZy�^ey�gZr_]h�jmkkdh]h� kemoZ�� ]ZjfhgbaZpby� kl_�
i_gg�� b� ZeebemZjbb�� b� ^jm]b_� ijhba\_^_gby�� \� hkh[_gghklb�
i_j_eh`_gby�O_jm\bfkdbo� ±�Kbfhgh\kdhc��Khnjhgv_\kdhc��
^Z�b�\_kv�wlhl�k[hjgbd�hkh[_ggh�ijb\e_dZl_e_g�bkihevah\Z�
gb_f�\�g_f�©ih^]hehkdh\ª��

<Zf� khklZ\ey_l� [hevrmx� q_klv�� b� <ZrZ� aZkem]Z� i_j_^�
gZrbf� ijZ\hkeZ\guf� b� gZpbhgZevguf� p_jdh\guf� i_gb_f�
aZ�_]h�ihimeyjbaZpbx�gZ�AZiZ^_��

G_^Z\gh�[ue�\�E_gbg]jZ^_�:evnj_^�:evnj_^h\bq�K\Zg���b�
y�bf_e�m^h\hevkl\b_�k�gbf�ihagZdhfblvky��Hg�hq_gv�fbeuc�
b��dZd�\b^gh��\_kvfZ�bgl_j_km_lky�jmkkdbf�p_jdh\guf�i_gb_f��

@_eZx�<Zf�\k_]h�ohjhr_]h��
Bkdj_gg_�m\Z`Zxsbc�<Zk��

G��Mki_gkdbc��

3�6��Oehihqm�\bam�\�R_\_lhgv�gZ�wdmf_gbq_kdmx�dhgn_�
j_gpbx����±����k_gly[jy��gh�g_�agZx��ihemqm�eb�__��

G��M��
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=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

Khh[sZx�<Zf�k\_^_gby�h�jmkkdbo�dhfihablhjZo�:ee_fZ�
gh\_�b�<hag_k_gkdhf��h�dhlhjuo�<u�f_gy�kijZrb\Zeb��

������������������������������������������������������
�
�K\Zg� �6ZDQ��:evnj_^�>`meb_k� ������������±�Zf_jbdZgkdbc�fmaudh�
\_^��dhfihablhj��i_^Z]h]��bkke_^h\Zl_ev�b�ijhiZ]Zg^bkl�jmkkdhc�fm�
audb��Z\lhj�jZ[hl�h�agZf_gghf�jhki_\_��
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:ee_fZgh\�>bfbljbc�<Zkbev_\bq�jh^beky�\� �����]h^m�\�
]hjh^_�;mamemd�KZfZjkdhc�]m[���ih�hdhgqZgbb�KZfZjkdhc�^m�
oh\ghc�k_fbgZjbb�[ue�j_]_glhf�\�]hjh^_�Be_pdZy�AZsblZ��\�
����� ]h^m� i_j_k_ebeky� \�Fhkd\m� b� kem`be� ij_ih^Z\Zl_e_f�
i_gby� \� Fhkdh\kdhc� ^moh\ghc� k_fbgZjbb� b� Kbgh^Zevghf�
mqbebs_� ohjh\h]h� i_gby�� =h^� kf_jlb� b� f_klh� aZohjhg_gby�
ihdZ�fg_�mklZgh\blv�g_�m^Zehkv��ba\_klgh�fg_��qlh�wlh�[ueh�
ihke_������]h^Z��IhklZjZxkv�magZlv��

<hag_k_gkdbc�B\Zg�B\Zgh\bq��mjh`_g_p�Dhkljhfkdhc�]m[���
jh^beky�\������]h^m��Hdhgqbe�Dhkljhfkdmx�^moh\gmx�k_fb�
gZjbx�b�Fhkdh\kdmx�^mo>h\gmx@�ZdZ^_fbx��KgZqZeZ�kem`be�
ij_ih^Z\Zl_e_f�]j_q_kdh]h�yaudZ�b�i_gby�\�Dhkljhfkdhc�k_�
fbgZjbb��Z�aZl_f�[ue�bgki_dlhjhf�Jb`kdhc�^moh\ghc�k_fb�
gZjbb��Hllm^Z� \ha\jZlbeky� \�Dhkljhfm� b� kem`be� dexqZj_f�
dhkljhfkdh]h� dZn_^jZevgh]h� kh[hjZ�� \� kZg_� ijhlhb_j_y��
KdhgqZeky����n_\jZey������]h^Z�b�ih]j_[_g�\�Dhkljhf_��

Ba\bgbl_�aZ�iha^gbc�hl\_l��gh�e_lhf�ljm^gh�[ueh�kh[jZlv�
wlb� k\_^_gby�� ihlhfm� qlh� jZkiheZ]Z\rb_� bfb� ex^b� [ueb�
dlh�gZ�^Zq_��dlh�\�hlt_a^_��

?keb�fh]m�[ulv�<Zf�q_f�eb[h�ihe_aguf��ibrbl_��
@Ze_x�� qlh�g_� m^Zehkv�fg_� [ulv� \�R_\_lhg_�gZ� dhgn_�

j_gpbb�\�hdly[j_��<baZ�ijbreZ�k�hiha^Zgb_f��
:�dZd�h[klhbl�^_eh�k�jZ[hlhc�NehjhkZ"�Dh]^Z�\uc^_l�ba�

i_qZlb�__�hdhgqZgb_"�
>jm`_kdb�ih`bfZx�<Zrm�jmdm��
Bkdj_gg_�<Zr��

G��Mki_gkdbc��
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Ojbklhk�\hkdj_k_��
=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��

�
Ijb\_lkl\mx�<Zk�k�K\_leuf�IjZa^gbdhf�IZkob�=hkih^�

g_c��@_eZx�<Zf�a^hjh\vy��l\hjq_kdbo�mki_oh\�b�\k_o�ijhqbo�
[eZ]�;h`bbo��
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Y� ihemqbe� ba� Dmj_]ebb�� H[boh^� ghlgh]h� i_gby�� Wlh�
hq_gv�ohjhr__�ba^Zgb_��ij_\hkr_^r__�hjb]bgZe�b�\g_rg_��
b� ih� kh^_j`Zgbx� [eZ]h^Zjy� ohjhr_c�<Zr_c� \klmibl_evghc�
klZlv_� b� ihykg_gbyf�� Z� lZd`_� [eZ]h^Zjy� ijbeh`_gbx� \hk�
dj_kguo� k_^Zevgh\� [he]Zjkdh]h� jZki_\Z�� h� dhlhjuo� m� gZk�
ihqlb�gbdlh�g_�agZ_l��ihlhfm�qlh�bo�g_�bamqZeb��ohly�[he]Zj�
kdbc�jZki_\�m�gZk�ex[yl��

=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
Y� g_� aZ[ue� <Zrm� ijhkv[m� hlghkbl_evgh� kms_kl\h\Zgby�

i_\qbo� fZevqbdh\� \� ^hj_\hexpbhgghc� Jhkkbb� �Z� g_� dZkljZ�
lh\���BkdZe�nhlhkgbfdb� ohjh\��gh�g_�gZr_e��GZdhg_p�gZr_e�
fZe_gvdmx�[jhrxjm�ba^�������]h^Z��Kh^_j`Zgb_�__�iZdhklgh_��
gh�\�g_c�gZ�klj�����_klv�nhlhkgbfhd�Kbgh^Zevgh]h�ohjZ��]^_�b�
\ajhkeu_��b�fZevqbdb�\�dmglmrZo��?keb�<Zf�hg�[m^_l�ihe_a_g��
bkihevamcl_��Z�_keb�g_�gm`gh��fh`_l_�\u[jhkblv�\�fmkhjgmx�
dhjabgm��IhkueZx�<Zf�_s_�dgb]m�>��EhdrbgZ�©<u^Zxsb_ky�
jmkkdb_�ohju�b�bo�^bjb`_juª��Wlh�ohjhrZy�dgb]Z��b�^ey�<Zk��
dZd�ki_pbZebklZ�\�h[eZklb�jmkkdh]h�p_jdh\gh]h�i_gby��fh`_l�
ij_^klZ\blv�bgl_j_k��IhkueZx�bo�<Zf�aZdZaghc�[Zg^_jhevx��

Bkdj_gg_�<Zr�G��Mki_gkdbc��
DZd� h[klhbl� ^_eh� k� hdhgqZgb_f� jZ[hlu�NehjhkZ"� ?keb�

hgZ� \uc^_l� ba� i_qZlb� b�<Zf� g_� khklZ\bl� hkh[h]h� ljm^Z�� lh�
ijbrebl_�fg_�__��ih`ZemcklZ��

Km^y� ih� i_j\hc� iheh\bg_� jZ[hlu� ]�gZ�NehjhkZ�� fh`gh�
h`b^Zlv�bgl_j_kguo�\u\h^h\�_]h��\�wlhf�hdhgqZgbb���

<Zr��
G��M��
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=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

GZ\_jgh_��<u�agZ_l_��qlh����±����^_dZ[jy�\�Fxgo_g_�kh�
klhblky�kh[jZgb_�mqZklgbdh\�Dhfbkkbb�ih�bamq_gbx�^j_\g_�

������������������������������������������������������
�
�Dmj_evy� �&XUHJOLD�� ±�f_klh�ba^Zgby�H[boh^Z� �&KHYHWRJQH��&XUHJOLD��
�������\�R\_cpZjbb��
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keZ\ygkdbo�i_\q_kdbo�iZfylgbdh\�ih^�jmdh\h^kl\hf�]�gZ�ijh�
n_kkhjZ�W��Dhrfb^_jZ��Y�ihemqbe�hl�g_]h�ex[_agh_�ijb]eZr_�
gb_�ijb[ulv�gZ�wlh�kh[jZgb_��Oehihqm�h�aZ]jZgbqghf�iZkihjl_��
?keb��;h]�^Zkl��\k_�mkljhblky�b�g_�\klj_lblky�ij_iylkl\bc��lh�
gZ^_xkv�[ulv�\�mihfygmlu_�^gb�\�Fxgo_g_�b�[m^m�jZ^�\b^_lv�
<Zk��Fg_�hq_gv�ohq_lky�ihagZdhfblvky�k�<Zfb�ebqgh�b�[_k_^h�
\Zlv�ih�bgl_j_kmxsbf�gZk�ijh[e_fZf�i_\q_kdh]h�bkdmkkl\Z��

Khh[sbl_�fg_��g_�gm`gu�eb�<Zf�dZdb_�dgb]b�beb�\uibk�
db��dhlhju_�y�fh]�[u�<Zf�ijb\_alb��

Bkdj_gg_�<Zr��
G��Mki_gkdbc��
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>hjh]hc�B\Zg�:e_dk__\bq��
�

Iha^jZ\eyx�<Zk�k�Gh\uf�]h^hf�b�ijZa^gbdhf�Jh`^_kl\Z�
Ojbklh\Z��@_eZx�<Zf�a^hjh\vy�b�ijhqbo�[eZ]�;h`bbo��

Ijhrm� ijbgylv� fh_� jmkkdh_� kiZkb[h� aZ� \k_� \gbfZgb_��
dhlhjuf�<u�hdjm`Zeb�f_gy�\�^gb�fh_]h�ij_[u\Zgby�\�Fxg�
o_g_��Y�hq_gv�^h\he_g�hklZeky�ih_a^dhc��gZmqgufb�[_k_^Zfb�
b�agZdhfkl\hf�k�<Zfb�b�]hkih^bghf�Wj\bghf�Dhrfb^_jhf��
?s_�jZa�kiZkb[h�aZ�\k_��

I_j_^Zcl_�fhc�ijb\_l�<Zr_c�fbehc�mq_gbp_��IeZklbgdm�
k� eblmj]b_c�� h� dhlhjhc� y� k�<Zfb� ]h\hjbe�b� dhlhjmx�fu� k�
<Zfb� \b^_eb� gZ� \bljbg_� \�fZ]Zabg_�� y� g_� gZr_e��Y� iehoh�
hjb_glbjmxkv�\�f_klghklb��kmgmeky�\�^\Z�fmaudZevguo�fZ]Z�
abgZ��b�lZf�__�g_�hdZaZehkv��Z�lhl��]^_�\b^_e�__�gZ�\bljbg_��g_�
gZr_e��@Ze_x��qlh�g_�hklZ\be�<Zf�gZ�g__�^_g_]��Gm��agZqbl��
lZdh\Z�\hey�;h`by��

?s_�jZa�kiZkb[h�<Zf�aZ�\k_��
Bkdj_gg_�<Zr�

G��Mki_gkdbc��
���;,,�����

Ba\bgbl_�aZ�]jyaguc�ihq_jd��I_jh�iehoh_��
G��M��
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>;_a�^Zlu��ih�kh^_j`Zgbx�f��[��^Zlbjh\Zgh�\_kghc�
�����]�@�

�

>hjh]hc�B\Zg�:e_dk__\bq��
�

Hq_gv�ijbylgh�fg_�[ueh�qblZlv�\�<Zr_f�ibkvf_��qlh�<u��
gZdhg_p��ihijZ\bebkv��JmkkdZy�ihkeh\bpZ�\_jgh�]h\hjbl��qlh�
[he_agv�ijboh^bl�im^Zfb��Z�moh^bl�ahehlgbdZfb��KeZ\Z�;h]m��
qlh�<u�l_i_jv�a^hjh\u�b�fh`_l_�iheghp_ggh�jZ[hlZlv��

<u�kijZrb\Z_l_�hlghkbl_evgh�\ur_^r_c�m�gZk�ba�i_qZlb�
dgb`_qdb� kh� klZjbggufb�gZi_\Zfb��Wlh�jZ[hlZ�F��<��;jZ`�
gbdh\Z�� ©Gh\u_� iZfylgbdb� agZf_ggh]h� jZki_\Zª�� ��� kljZ�
gbpu�� ij_^klZ\ey_l� jZkrbnjh\db� agZf_gguo� f_eh^bc�� k^_�
eZggu_�F��<��;jZ`gbdh\uf��Dgb`_qdZ�\ureZ�h]jZgbq_gguf�
lbjZ`hf�b�[ueZ�[ukljh�jZkijh^ZgZ��Y�kZf�__�g_�fh]�dmiblv��
D�kqZklvx��Z\lhj�ij_a_glh\Ze�fg_�h^bg�wda_fieyj��K_cqZk�y�
a\hgbe�_fm�ih�l_e_nhgm�b�aZqblZe�_fm��qlh�<u�kijZrb\Z_l_�
f_gy�\�ibkvf_�h[�wlhc�dgb]_��b�ihijhkbe�_]h�dZd�Z\lhjZ�k^_�
eZlv�qlh�eb[h��qlh[u�<u�bf_eb�wlm�dgb]m��Hg�h[_sZe��Y�agZx�
FZdkbfZ�<bdlhjh\bqZ�dZd�h[yaZl_evgh]h�q_eh\_dZ�b�gZ^_xkv��
qlh�<u�[m^_l_�bf_lv�wlm�dgb]m��

Y�hq_gv�[m^m�jZ^�� _keb�f_gy�gZ\_klbl�<ZrZ�mq_gbpZ� ]�
`Z�;_ZlZ� Lbjn_ev^_j�� LZd`_� b� YgZ�Rl_evfZo_j��Rex� _c�
\aZbfgh�ijb\_l��

K� iZjlblmjZfb� Lblh\Z�� ;Z\udbgZ� b� >be_pdh]h� hq_gv�
keh`guc�\hijhk��Djhf_�ba^Zgguo�Ij_h[jZ`_gkdbf��_klv�hl�
ju\db�iZjlblmj�DZeZrgbdh\Z�\�dgb]_�Eb\Zgh\hc� ©Hq_jdb�
b�fZl_jbZeu�ih�bklhjbb�jmkkdhc�fmaudZevghc�dmevlmjuª��
B�\k_��<h�i_j\uo��bo�ljm^gh�gZclb�kj_^b�fgh`_kl\Z�jmdhib�
k_c��l��d��gZrb�dZlZeh]b�±�wlh�kdhj__�bg\_glZjgu_�hibkb��q_f�
dZlZeh]b�� <lhjZy� ljm^ghklv� \� lhf�� qlh� wlb� dhfihablhju�

������������������������������������������������������
�
�;jZ`gbdh\�FZdkbf�<bdlhjh\bq� ������������±�kh\_lkdbc�fmaudh\_^��
^hdlhj�bkdmkkl\h\_^_gby��J_qv�b^_l�h���f�\uimkd_�©Gh\uo�iZfylgb�
dh\ª��E����������<ui����\ur_e�\������]��
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h[uqgh� ibkZeb� ��fb�� ���lb�� ���lb� ]hehkgu_� ijhba\_^_gby��
gh� [_a� iZjlblmj��Gm`gh� iZjlblmjm� khklZ\eylv��Wlh� hq_gv�
ljm^h_fdZy� jZ[hlZ��Gh� _keb� [u� lhevdh� \� wlhf� [ueZ� ljm^�
ghklv��DZd�ijZ\beh��g_�khojZgbehkv�ihegh]h�dhfie_dlZ�]heh�
kh\uo� iZjlbc�� qlh[u� khklZ\blv� iZjlblmjm��<� h^ghf� kemqZ_�
g_l�khijZgh��\�^jm]hf�ZevlZ�b�l��^��?keb�fg_�m^Zklky�gZclb�
iheguc�dhfie_dl��y�wlh�k^_eZx��l_f�[he__�qlh�wlh�\oh^bl�b�
\�fhb�ieZgu�jZ[hlu��Gm��qlh�;h]�^Zkl��

Kdhjh� m� <Zk� IZkoZ�� Iha^jZ\eyx� <Zk� k� wlbf� \_ebdbf�
IjZa^gbdhf� b� [jZlkdb� ijb\_lkl\mx� <Zk� jmkkdbf�Ojbklhk�
\hkdj_k_��

Bkdj_gg_�<Zr��
G��Mki_gkdbc��

Ba\bgbl_�� qlh� ibrm� k� hrb[dZfb��Mqmkv� ibkZlv� gZ�fZ�
rbgd_��

G��M��
3��6��KiZkb[h�aZ�ibkvfh�kh�\klZ\dhc�\�dZnbafu��Y�^h�ih�

emq_gby�<Zr_]h�ibkvfZ�ijh^_eZe� wlm� jZ[hlm� dZjZg^Zrhf�b�
^h\he_g��qlh�fhy�jZ[hlZ�kh\iZeZ�k�ijbkeZgghc�<Zfb�aZibkvx��

:�dZd�b^ml�^_eZ�k�dhff_glZjbyfb"�DklZlb��_s_�h^bg�\h�
ijhk��<u�fg_�]h\hjbeb��gh�y�aZibkZe�b�]^_�lh�ihl_jye�aZibkv��
hl�dZdh]h�]j_q_kdh]h�keh\Z�ijhbkoh^bl�gZa\Zgb_�nblu�dh[u�
eZ"�?keb�g_�ljm^gh��gZibrbl_��ih`ZemcklZ��

G��M��
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�

>Z\gh� y� kh[bjZxkv�<Zf�gZibkZlv��^Z� \k_�^_eZ�hlju\Zxl�
hl� wlh]h� gZf_j_gby�� Z� ihlhf� gZklmibeZ� ihjZ� wdaZf_gh\� \�
ZdZ^_fbb�� Z� ihlhf� aZ[he_e� Zg]bghc� b� \hl� ljb� g_^_eb�fm�
qZxkv��Y�^Z\Ze�h^gh\j_f_ggh�k�<Zrbf�Z^j_khf�b�Z^j_k�Wj�
\bgZ�B\Zgh\bqZ�dZd�;��:��Mki_gkdhfm��lZd�b�F��<��;jZ`gb�
dh\m��IheZ]Zx��qlh�hgb�k\hb�dgb]b�ihkeZeb�_fm��Y�kh]eZk_g�k�
<Zfb��qlh�^ey�gZmdb�hq_gv�p_ggh�[ueh�[u�ba^Zgb_�g_�lhevdh�
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ljZgkdjb[bjh\Zgguo�gZ�iylbebg_cgmx�ghlZpbx�iZfylgbdh\��
gh�b�\�djxdh\hc�aZibkb��Gh�wlh�\ur_�gZrbo�kbe��B�fu�kqZkl�
eb\u��qlh�h[eZklv�gZrbo�gZmqguo�baukdZgbc�gZdhg_p�lh�ih�
emqZ_l� ijbagZgb_�� <� [eb`Zcr__� \j_fy� ^he`gZ� \uclb� ba�
i_qZlb�fhy� oj_klhfZlby� k� h[jZapZfb� i_\q_kdh]h� bkdmkkl\Z�
;9,,� \��HgZ� [m^_l� lh`_� [_a� djxdh\hc� ghlZpbb��Gh� qlh�`_�
bgZq_�k^_eZlv��HldZaZlvky�hl�lZdh]h�\b^Z�ba^Zgby��agZqbl�hl�
dZaZlvky� hl� ba^Zgby� \hh[s_��Ba^Zl_evkl\Z� kfhljyl� gZ� wlb�
\_sb�ijhs_�±�dZdZy�dgb]Z�bf__l�[hevr_�kijhkZ��lZdmx�hgb�
b�[m^ml�i_qZlZlv��FZdkbfm�<bdlhjh\bqm�y�k^_eZe�[u�^jm`_�
kdh_� ih`_eZgb_�� qlh[u� hg�� ba^Z\Zy� fmaudZevguc� fZl_jbZe��
ohly�[u�\�lZdhf�\b^_��khijh\h`^Ze�[u�_]h�bklhjbdh�l_hj_lb�
q_kdbfb� dhff_glZjbyfb��Ba^Zgb_� jZkkqblZgh� gZ� ihimeyjb�
aZpbx� wlh]h� bkdmkkl\Z�� Z� gbq_]h�� djhf_� ghlgh]h�fZl_jbZeZ��
g_�^Z_lky��>ey�[hevrbgkl\Z�qblZl_e_c�hdZau\Z_lky�g_ihgylgh��
qlh�wlh�aZ�fmaudZ�b�\�q_f�__�bklhjbq_kdh_�agZq_gb_��Gh�fu�
^he`gu�ijb\_lkl\h\Zlv�\kydh]h�jh^Z�ba^Zgby��\_jy��qlh�hgb�
ijh[m^yl� bgl_j_k� m� ex^_c� [he__� ]em[hdbc�� b� kh� \j_f_g_f�
ihy\ylky�ba^Zgby�k�hjb]bgZevgufb�aZibkyfb��Z�g_�ljZgkdjb�
[bjh\Zggufb��

DZghgZ�\�G_^_ex�\Zbc��iheh`_ggh]h�iheghklvx�gZ�djx�
dh\mx�ghlZpbx��y�g_�\klj_qZe��<hafh`gh��qlh�wlh�x`ghjmk�
kdh_�y\e_gb_��

:� dZd� h[klhbl� ^_eh� k� ��c� qZklvx� <Zr_]h� dhff_glZjby�
i_\q_kdhc�Za[mdb"�Kdhjh�eb�hg�\uc^_l�ba�i_qZlb"�Hl�Wj\bgZ�
B\Zgh\bqZ�y�ihemqbe�ibkvfh�k�m\_^hfe_gb_f��qlh�\�IjZ]_�k�
�� ih� ��� Z\]mklZ� khklhblky�F_`^mgZjh^guc� dhg]j_kk� keZ\b�
klh\��Wj\bg�B\Zgh\bq� qZklguf� ihjy^dhf� ijb]eZrZ_l�f_gy��
Gh�hnbpbZevgh]h�ijb]eZr_gby�hl�\bp_�ij_ab^_glZ�dhfbl_lZ�±�
ZdZ^_fbdZ�<bgh]jZ^h\Z�<��<�� ±� y�g_�bf_x��<j_f_gb�m`_�g_�
lZd�fgh]h� hklZehkv�^h� dhg]j_kkZ��b� y�gZqbgZx� khfg_\Zlvky��
ih_^m�eb�y��ohly�b�[m^m�jZkiheZ]Zlv�\j_f_g_f��

@_eZx�<Zf�\k_]h�^h[jh]h��
Bkdj_gg_�<Zr��

G��Mki_gkdbc��
���9,�����
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���

=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

Iha^jZ\eyx�<Zk�k�ijZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z�b�gZ�
klmiZxsbf� Gh\uf� ]h^hf�� @_eZx� <Zf� b� <Zrbf� [ebadbf�
a^hjh\vy�b�\k_o�ijhqbo�[eZ]�;h`bbo��

Y�ihemqbe�hl�Wj\bgZ�B\Zgh\bqZ��ba�:dZ^_fbb�gZmd�\�;Z�
\Zjbb�� Gh\]hjh^kdbc� bjfheh]bc�� LZd� dZd� h� fh_f� `_eZgbb�
bf_lv� _]h� y� ih^_ebeky� lhevdh� k�<Zfb�� lh� iheZ]Zx�� qlh� wlh�
m^h\hevkl\b_� y�bf_x�g_� [_a�<Zr_]h� mqZklby��K_j^_qgh�<Zk�
[eZ]h^Zjx��

Bkdj_gg_�m\Z`Zxsbc�<Zk��
G��Mki_gkdbc��
>_dZ[jv�������

���
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�

KiZkb[h�<Zf� aZ�ibkvfh�hl� ��fZy��dhlhjh_� y� lhevdh�qlh�
ihemqbe��K� m^h\hevkl\b_f� qblZe� _]h��Y� lh`_� kqblZx�� qlh�
jmkkdb_�i_\q_kdb_�l_jfbgu�dhdbaZ��ebph�ijhbkoh^yl�hl�]j_�
q_kdh]h�NRNNLVD��Hlkx^Z�`_��hq_\b^gh��jmkkdb_�keh\Z�dhdhr�
gbd��mdjZr_gb_�^ey�]heh\u�`_gsbgu���gZebqgbd��mdjZr_gb_�
hdgZ� beb� ^\_j_c���Qlh� dZkZ_lky� jZagbpu�f_`^m�nblZfb� b�
ebpZfb��lh�gZrb�gh\]hjh^kdb_�klZjhh[jy^pu��\_^v�[_kihih\�
pu�n_^hk__\pu� \_eb� k\h_� ijhbkoh`^_gb_� hl� ^vyqdZ�N_h^h�
kby�\�k_e_�Ehdhlkdh��\� ���\_jklZo�hl�Hdmeh\db� �Dj_kl_pdbc�
m_a^��� ]^_� kem`be� fhc� hl_p� k\ys_ggbdhf�� ]h\hjbeb�� qlh�
f_`^m�ebphf�b�nblhc�_klv�jZagbpZ��Z�bf_ggh�\�nbl_�bf__lky�
ijhkljZggh_�hdhgqZgb_��Z�\�ebp_�\f_klh�wlh]h�dhjhldbc�fh�
lb\��Fg_� dZ`_lky�� qlh� \� wlhf� [hevrZy� ^hey� ijZ\^u��:� dZd�
^mfZ_l_�<u"�

Ihjlj_l�:��N��Ev\h\Z�y�gZr_e��k^_eZx�k�g_]h�nhlhkgbfhd�
b�ihrex�<Zf��
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<u� ibr_l_�� qlh� jy^� mqZklgbdh\� gZr_]h� kh\_sZgby� \�
Fxgo_g_�m`_�ijbkeZe�jy^�k\hbo�klZl_c�^ey�i_j\h]h�\uimkdZ�
©FmabdZ� keZ\bdZª��Y� ohl_e� [u� ijbkeZlv�<Zf� klZlvx� h[� hl�
djulhc�fghc�klbobj_�fZkl_jZ�;9,�\_dZ�Hi_dZeh\Z�©Ijbb^b�
l_�m[eZ`bf�BhkbnZª��hgZ�^h�kbo�ihj�gb]^_�g_�[ueZ�him[eb�
dh\ZgZ��b�y�gZr_e�__�lhevdh�\�h^ghc�jmdhibkb��FmaudZ�hq_gv�
bgl_j_kgZy��y�kdZaZe�[u��j_Zebklbq_kdZy��dZdbf�[ueh�\k_�bk�
dmkkl\h�Gh\]hjh^Z�lh]h�\j_f_gb��Gh�k_cqZk�m�f_gy�gZqbgZ_lky�
kljZ^gZy�ihjZ�k�wdaZf_gZfb�\�ZdZ^_fbb��ihkdhevdm�y�aZ\_^mx�
dZn_^jhc�b�j_]_glkdbf�deZkkhf��Hk\h[h`mkv�y�hl�wlhc�jZ[hlu�
lhevdh����bxgy�b�lh]^Z�fh]�[u�gZibkZlv�klZlvx��IheZ]Zx��qlh�
\�dhgp_�bxey�<u�ihemqbeb�[u�__��?keb�lZdhc�kjhd�\hafh`_g��
lh�gZibrbl_�fg_�h[�wlhf��b�y�[m^m�ihkl_i_ggh�]hlh\blv�__��
?keb�`_�wlh�[m^_l�m`_�iha^gh��lh�y�aZcfmkv�^jm]bfb�jZ[hlZ�
fb��dhlhju_�_klv�m�f_gy�\�ieZg_��gZ�e_lg__�\j_fy���Ihwlhfm�y�
ijhrm�<Zk�m\_^hfblv�f_gy��;m^m�`^Zlv�<Zr_]h�hl\_lZ��

Ijhrm�<Zk�ijbgylv�fhb�emqrb_�ih`_eZgby��
K� kh\_jr_gguf� m\Z`_gb_f� d� <Zf� b� ]em[hdhc� ijbagZ�

l_evghklvx�bkdj_gg_�<Zr��
G��Mki_gkdbc��

���9�����
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=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

<�ihke_^g_f�ibkvf_�k\h_f�d�<Zf��ihkeZgghf�\�ihke_^g_c�
^_dZ^_�fZy��y�kijZrb\Ze�<Zk��fh]�eb�[u�y�ijbkeZlv�^ey�`mj�
gZeZ� ©FmabdZ� keZ\bdZª� klZlvx� h� gh\]hjh^kdhf�fZkl_j_� i_�
gby�;9,�\_dZ�Hi_dZeh\_�b�hldjulhc�fghc�_]h�klbobj_�©Ijb�
b^bl_� m[eZ`bf� BhkbnZª�� ]^_�gb[m^v� \� k_j_^bg_� bxey�� G_�
[m^_l� eb� wlh� iha^gh"� LZdhc� \hijhk� y�<Zf� gZibkZe�� gh� ijb�
wlhf�y�kh\_jr_ggh�mimklbe�ba�\b^Z�ij_^mij_^blv�<Zk��qlh�y�
ih�g_f_pdb� qblZx� kh� keh\Zj_f�� Z� gZibkZlv� gZ� g_f_pdhf�
klZlvx�y�g_�fh]m��:�ijbf_l_�eb�<u�klZlvx�gZ�jmkkdhf�yaud_"�
;ulv�fh`_l��dlh�gb[m^v� k^_eZ_l�d�g_c�j_axf_�gZ�g_f_pdhf�
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yaud_��Y��ijZ\h��g_�agZx��dZd�[ulv��ihwlhfm�b�ibrm�<Zf��?keb�
klZlvy�gZ�jmkkdhf�yaud_�g_�fh`_l�ihclb��b�g_dhfm�k^_eZlv�__�
i_j_\h^�beb�ohly�[u�j_axf_��lh�fg_�g_l�kfukeZ�__�ibkZlv��

Ihqlbl_evgh�ijhrm�<Zk�hl\_lblv�fg_�gZ�wlhl�\hijhk��
Ibrm�fZeh��ihlhfm�qlh�ki_rm�ihkeZlv�<Zf�wlh�ibkvfh��
@_eZx�<Zf�\k_]h�^h[jh]h��
K�kh\_jr_gguf�m\Z`_gb_f�d�<Zf��

G��Mki_gkdbc��
��9,�����

���
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�

IhkueZx�<Zf�ljb�nhlhkgbfdZ�:��N��Ev\h\Z��GZ\_jgh_��
<u�qlh�gb[m^v�[m^_l_�i_qZlZlv�h�g_f��Z�ba^Zl_evkl\Z�h[uqgh�
lj_[mxl�^\Z�beb�ljb�kgbfdZ��ihwlhfm�y�lZd�b�k^_eZe��

Y� ihemqbe� hq_gv�fbeh_� ibkvfh� hl�WevfZjZ�B\Zgh\bqZ�
:jjh��\�dhlhjhf�hg�ijhkbl�f_gy�gZibkZlv�klZlvx�^ey�0XVLFD�

VODYLFD�b�\�^Zevg_cr_f�mqZkl\h\Zlv�\�wlhf�i_qZlghf�hj]Zg_��
Y� _fm� hl\_lbe� [eZ]h^Zjghklvx��KlZlvx� gZibkZe�� b� \� [eb�
`Zcrb_� ^gb� ihrex�� dZd� <u� j_dhf_g^h\Zeb�� ijhn_kkhjm�
Wj\bgm�B\Zgh\bqm�Dhrfb^_jm�gZ�:dZ^_fbx�gZmd��

Fg_�hq_gv�ijbylgh��qlh�j_axf_�gZ�fhx�jZ[hlm�[m^_l_�^_�
eZlv�<u��gh�y�ijhrm�\i_j_^�m�<Zk�ba\bg_gby��qlh�hgZ��[ulv�
fh`_l��hnhjfe_gZ�g_�lZd��dZd�ijbgylh�m�<Zk��Y�g_�fh]�\klZ�
\blv�ijbf_ju�\� l_dkl�� lZd�dZd�hgb�hq_gv�[hevrb_��Ihwlhfm�
ijbeh`be�bo�\�dhgp_�l_dklZ�\�hl^_evghc�l_ljZ^b��Djhf_�lh]h��
hgb� \�g_kdhevdh�g_hijylghf� \b^_��Gh� y�g_�fh]�gbq_]h� k^_�
eZlv��I_j_ibkqbd��mkem]Zfb�dhlhjh]h�y�ihevamxkv�b�dhlhjh�
fm�ihjmqbe�i_j_ibkdm�ijbf_jh\��aZ[he_e�b�e_`bl�\�[hevgb�
p_��Z�_]h�jh^kl\_ggbdb�gZ�^Zq_��b�y�g_�agZx�bo�^Zqgh]h�Z^j_kZ�
b�g_�fh]m�ihemqblv�^Zggu_�_fm�ghlu��B�dh]^Z�hg�\_jg_lky�ba�
[hevgbpu�beb�dh]^Z�hgb�\_jgmlky�k�^Zqb�±�g_�agZx��Qlh[u�g_�
hldeZ^u\Zlv�^_eh�\� ©^he]bc�ysbdª��y�jZaj_aZe�bf_\rbcky�m�
f_gy�wda_fieyj�klbobju�gZ�qZklb�khhl\_lkl\_ggh�mdZaZgguf�
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\�klZlv_�ijbf_jZf��dh_�]^_�ih^de_be��qlh[u�g_�\u]ey^_eh�g_�
[j_`gh��b�\�lZdhf�\b^_�ihkueZx��Mih\Zx�gZ�<Zr_�\_ebdh^m�
rb_�b�_s_�jZa�ijhrm�ba\bgblv�aZ�wlm�g_hijylghklv��Gh�y�g_�
h`b^Zggh�hdZaZeky�\�[_a\uoh^ghf�iheh`_gbb��Ohjhrh��qlh�m�
f_gy�djhf_�q_jgh\bdZ�[ue�wlhl�gZqbklh�gZibkZgguc�wda_fieyj��

FZl\__\kdbo�ieZklbghd�y�lh`_�g_�bf_x��>hkZ^gh��gh�gb�
q_]h�g_�ih^_eZlv��

G_�hldZ`bl_� \�ex[_aghklb�m\_^hfblv�f_gy�h�ihemq_gbb�
ijbeZ]Z_fuo�nhlhkgbfdh\��

Ijbfbl_�m\_j_gb_�\�kh\_jr_gghf�d�<Zf�m\Z`_gbb��
Bkdj_gg_�<Zr�

G��Mki_gkdbc��
���9,,�����

E_gbg]jZ^��
Nhlhkgbfhd�:��N��Ev\h\Z�k^_eZg�ba�[jhrxju�:��<��Ij_�
h[jZ`_gkdh]h�©DjZldbc�hq_jd�bklhjbb�jmkkdh]h�p_jdh\�
gh]h�i_gbyª�ba^��Jmkkdhc�fmaudZevghc�]Za_lu�aZ������]h^��

G��M��

���

=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

<Zr_�ex[_agh_�ibkvfh�hl� ���bxey�ijbreh�\�E_gbg]jZ^�
���bxey��Y�\_jgmeky�\�E_gbg]jZ^�\�gZqZe_�k_gly[jy��LZdbf�
h[jZahf��ihemqbeZkv� aZ^_j`dZ� k� hl\_lhf�<Zf��:� \� k_gly[j_�
fg_�©ih^\Zebebª�jZ[hlm�\�ZdZ^_fbb��<�gZqZe_�]h^Z�\k_]^Z�wlh�
[u\Z_l��Hiylv�ijbrehkv� aZ^_j`Zlvky� k�hl\_lhf�<Zf��Djhf_�
lh]h�� fg_� gm`gh� [ueh� mlhqgblv� \hijhk� k� ba^Zgbyfb� dgb]b�
:��<��Ij_h[jZ`_gkdh]h��hldm^Z�y�[jZe�nhlhihjlj_l�:��N��Ev\h�
\Z��b�h�dhlhjhc�<u�ibkZeb��qlh�m�<Zk�g_l�lhqguo�k\_^_gbc�h�
__�ba^Zgbyo��Ijhklbl_�f_gy�aZ�aZ^_j`dm�hl\_lZ�<Zrbf�\_eb�
dh^mrb_f���

Hq_gv� ohjhrh� [m^_l�� _keb� <u� gZibr_l_� klZlvx� h[�
:��N��Ev\h\_�� ohl_ehkv� [u�� qlh[u� hgZ� [ueZ� b� gZ� jmkkdhf�
yaud_��



���� I_j_ibkdZ�

K\hx� klZlvx� ^ey� ©FmabdZ� keZ\bdZª� ±� ©Gh\]hjh^kdbc�
fZkl_j�i_gby�;9,�\_dZ�Hi_dZeh\�dZd�om^h`gbd�j_Zebklª�±�y�
ihkeZe����bxey�aZdZaghc�[Zg^_jhevx�\�;Z\Zjkdmx�ZdZ^_fbx�
gZmd�gZ�bfy�W��B��Dhrfb^_jZ��G_�agZx��ihemqbe�eb�__�Wj\bg�
B\Zgh\bq��Hg�fg_�gbq_]h�ih�wlhfm�ih\h^m�g_�ibr_l��>hkZ^gh�
[m^_l��_keb�hgZ�aZl_jy_lky��IhkeZe�y�__�h^gh\j_f_ggh�aZdZaguf�
ibkvfhf� <Zf�� \� dhlhjhf� ihkueZe� nhlhkgbfdb�:��N��Ev\h\Z��
KlZlvy� ihemqbeZkv� ^h\hevgh� [hevrZy�� k� [hevrbf� ghlguf�
ijbeh`_gb_f��LZfh`_gguc�qbgh\gbd�fg_�j_dhf_g^h\Ze� Z^�
j_kh\Zlv� __�gZ�;Z\Zjkdmx�:d>Z^_fbx@�gZmd�^ey�ijhn��Dhr�
fb^_jZ��fhlb\bjmy�wlh�l_f��qlh�fZrbghibkgu_�jZ[hlu�emqr_�
ihkueZlv� \� Z^j_k� mqj_`^_gby�� Z� g_� qZklgh]h� ebpZ�� LZd� y� b�
k^_eZe��?keb�<Zf�g_�khklZ\bl�ljm^Z��ih`ZemcklZ��ihbgl_j_kmc�
l_kv�� ihemqbe� eb� __�Wj\bg�B\Zgh\bq"�Y� ijhrm� ba\bg_gby��
qlh� g_� ij_^klZ\eyx� gb� djxdh\hc� aZibkb� wlhc� klbobju�� gb�
nZdkbfbe_�jmdhibkb��I_j\hc�y�g_�gZr_e�\hh[s_��hq_\b^gh��
fmaudZ��gZibkZggZy�g_�gZ�hkgh\_�agZf_gguo�ihi_\hd��d�lhfm�
`_�kebrdhf�ijhkljZggZy��g_�[ueZ�\�rbjhdhf�mihlj_[e_gbb��
NZdkbfbe_�g_�m^Zehkv�k^_eZlv��ihlhfm�qlh�jmdhibkv�ojZgbl�
ky� \�=hk��Bklhjbq_kdhf�fma__�� Z�g_� \�[b[ebhl_d_��Ijb�[b[�
ebhl_dZo� kms_kl\mxl� ki_pbZevgu_� eZ[hjZlhjbb� ^ey� kgylby�
kgbfdh\�k�jmdhibk_c��]jZ\xj�b�ijhq���Z�fma_c�lZdhc�eZ[hjZ�
lhjbb�g_�bf__l��Ihwlhfm�k^_eZlv�nZdkbfbe_�hq_gv�keh`gh_�b�
oehihleb\h_�^_eh���

Ih_oZlv�\�Nbgeyg^bx��qlh[u�\klj_lblvky�k�Wj\bghf�B\Z�
gh\bq_f��^ey�f_gy�[ueh�g_\hafh`gh��>ey�\t_a^Z�\�Nbgeyg�
^bx�fg_�ihlj_[h\Zehkv�[u�ijb]eZr_gb_�hllm^Z�hl�dh]h�eb[h�
ba�nbggh\��M�f_gy�lZdbo�k\ya_c�lZf�g_l��Dhg_qgh��`Zev��qlh�
y�g_�fh]�k�gbf�ih\b^Zlvky��dh]^Z�hg�[ue�lZd�[ebadh�hl�E_�
gbg]jZ^Z���

Dgb]Z� :�� <�� Ij_h[jZ`_gkdh]h� ih^� gZa\Zgb_f� ©DjZldbc�
hq_jd�bklhjbb�p_jdh\gh]h�i_gby�\�Jhkkbbª�[_a�mdZaZgby�]h^Z�
[ueZ� ba^ZgZ� ba^Zl_evkl\hf� ©Jmkkdhc� fmaudZevghc� ]Za_luª��
ih�\b^bfhfm�� \� ����� ]h^m� \� I_l_j[mj]_�� ]^_� ba^Z\ZeZkv� b�
©JmkkdZy�fmaudZevgZy�]Za_lZª��<lhjh_�ba^Zgb_�ih^�gZa\Zgb_f�
©Hq_jd�bklhjbb�p_jdh\gh]h�i_gby�\�Jhkkbbª�ijbgyl�\�dZq_�
kl\_�mq_[gh]h�jmdh\h^kl\Z�\�j_]_glkdbo�deZkkZo�Ijb^\hjghc�
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a_fieyj� ��]h�ba^Zgby�dgb]b�:��<��Ij_h[jZ`_gkdh]h��?_�\u�
oh^gu_��:��I�� ©DjZldbc� hq_jd� bklhjbb� p_jdh\gh]h� i_gby� \�
Jhkkbbª��Ba^��j_^Zdpbb�©Jmkkdhc�fmaudZevghc�]Za_luª�[�]��

Wlh� [ue� Z\lhjkdbc� wda_fieyj�:glhgbgZ�<bdlhjh\bqZ��b�
gZ� lblmevghf� ebkl_� _]h� kh[kl\_gghjmqgZy�gZ^ibkv� ±� ©JZ[h�
qbc�wda_fieyj��:��I��������,;���ª���
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Iha^jZ\eyx� <Zk� k� ijZa^gbdZfb� Jh`^_kl\Z�Ojbklh\Z� b�
Gh\uf� ]h^hf��@_eZx� <Zf� a^hjh\vy� b� l\hjq_kdbo� mki_oh\��
<Zr_� ibkvfh� k� khh[s_gb_f� h� ihemq_gbb� fh_c� klZlvb� h[�
Hi_dZeh\_�y�ihemqbe��KiZkb[h�<Zf�aZ�\gbfZgb_��Fg_�hq_gv�
ijbylgh�� qlh�<u�gZoh^bl_� __�ihe_aghc��M�<Zk��dhg_qgh�� l_�
i_jv�[m^_l�hq_gv�fgh]h�jZ[hlu�ih�ih^]hlh\d_�gZrbo�klZl_c�
^ey� ©FmabdZ� FeZ\bdZª��Bgl_j_kgh� [ueh� [u� agZlv� ±� dZdb_�
bf_xlky� i_jki_dlb\u� ^ey� wlh]h� ba^Zgby� \� ^Zevg_cr_f�� AZ�
dhgqblky�eb�hgh�\uimkdhf�kh[jZgguo�fZl_jbZeh\�beb�ij_^�
iheZ]Zxlky�^Zevg_crb_�ba^Zgby� �i_jbh^bdZ���DZd�b^_l�jZ�
[hlZ�ih�ba^Zgbx�lj_lv_]h�lhfZ�<Zrbo�dhff_glZjb_\"�F_gy�
wlh�hq_gv�bgl_j_km_l��

WevfZj�B\Zgh\bq�:jjh� ijhkbe�f_gy� ijbkeZlv� _fm�fhx�
dgb]m�©H[jZapu�^j_\g_jmkkdh]h�i_\q_kdh]h�bkdmkkl\Zª��Y�__�
ihkeZe�_fm�\�hdly[j_�aZdZaghc�[Zg^_jhevx��Gh�hl�g_]h�ba\_�
s_gby�h�ihemq_gbb�g_�bf_x��A^hjh\�eb�hg"�Beb��[ulv�fh`_l��
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Hl�WevfZjZ�B\Zgh\bqZ�:jjh� �ba� ibkvfZ�� y� magZe�� qlh� b�

<u�� b�Wj\bg�B\Zgh\bq� [he_eb��Dhg_qgh�� y� hq_gv� wlbf� [ue�
h]hjq_g��H]hjq_g�b�aZ�<Zk��dZd�^jma_c��b�aZ�gZr_�h[s__�ex�
[bfh_�^_eh��
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?s_�jZa�ijb\_lkl\mx�<Zk�±�Ojbklhk�\hkdj_k_���M�gZk��jmk�
kdbo��wlh�fh`gh�^_eZlv�^h�ijZa^gbdZ�<hag_k_gby��fgh]Z`^u���

Ij_`^_�\k_]h�[eZ]h^Zjx�<Zk� aZ�<Zrm�j_p_gabx�gZ� ©H[�
jZapuª��dhlhjmx�y�ihemqbe�aZ�g_kdhevdh�^g_c�^h�ihemq_gby�
<Zr_]h� ibkvfZ��KiZkb[h�<Zf� aZ� ^h[jh_� hlghr_gb_� dh�fg_��
<kydhfm�Z\lhjm�ijbylgh�ihemqblv�ohjhrbc�hlau\�h�_]h�ljm^_��
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g_� [m^m� kdju\Zlv�� qlh� b� fg_� wlh� ijbylgh��Gh� djhf_� wlh]h�
ebqgh]h�m^h\hevkl\by��dhlhjh_�fh`_l� \ul_dZlv�bgh]^Z�b�ba�
w]hbklbq_kdbo�qm\kl\��y�[eZ]h^Zjx�<Zk�aZ�wlhl�hlau\��ihlhfm�
qlh�<u�bf� klbfmebjm_l_�fhc� l\hjq_kdbc�^mo�� Z�djhf_� lh]h�
ijbghkbl_� \_ebdmx�� ©Zihklhevkdmxª�fbkkbx� \� gZr_� h[s__�
^_eh��dhlhjhfm�fu�kem`bf��jZamf_x�gZmdm�h�^j_\g_jmkkdhf�
i_\q_kdhf� bkdmkkl\_��� ?keb� m� <Zk� _klv� ebrgbc� wda_fieyj�
wlh]h� hlau\Z�� lh�� ^mfZx�� [ueh� [u� g_� iehoh� ihkeZlv� _]h� \�
ba^Zl_evkl\h� ©FmaudZª� �E_gbg]jZ^��Bg`_g_jgZy�me���^�� ���
=eZ\ghfm�j_^Zdlhjm���

Y� hq_gv�� hq_gv� jZ^�� qlh� b�<u� ©ih^j_fhglbjh\Zebkvª�� b�
Wj\bg�B\Zgh\bq�ihijZ\beky�� Z� lh� y��ih�ijZ\^_� kdZaZlv��[ue�
hq_gv� hi_qZe_g� aZ�<Zk� h[hbo�� dZd�fbeuo�fg_� ex^_c�� b� aZ�
gZr_� ^_eh��KeZ\Z� ;h]m��Qlh� dZkZ_lky� gZibkZgby� j_axf_� gZ�
fhx�klZlvx�W��B��:jjh��lh�y��dhg_qgh��g_�fh]m�gbq_]h�\hajZ�
`Zlv��JZa�lZd�iheh`_gh��imklv�[m^_l�lZd��Dhg_qgh��<Zr�Z\lh�
jbl_l�\�wlbo�\hijhkZo�^ey�f_gy�hklZ_lky�bkdexqbl_evgh�\u�
khdbf��Hlghkbl_evgh�ihjlj_lZ�:��N��Ev\h\Z��ihf_s_ggh]h�\�
@FI������aZ������]h^��y�gZibkZe�ibkvfh�Z\lhjm�wlhc�klZlvb�
k�ijhkv[hc�jZatykgblv�fg_��hldm^Z�aZbfkl\h\Zg�wlhl�ihjlj_l�
b�ijhq��K�ihemq_gb_f�_]h�hl\_lZ�khh[sm�wlh�<Zf��
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Bkdj_gg_�m\Z`Zxsbc�<Zk�
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��k_gly[jy�y�ihkeZe�<Zf�aZdZaghc�[Zg^_jhevx�k\hx�dgb]m�
©H[jZapu�^j_\g_jmkkdh]h�i_\q_kdh]h�bkdmkkl\Zª��lhevdh�qlh�
\ur_^rmx� ba� i_qZlb� \lhjuf� ba^Zgb_f�� ^hiheg_gguf��>h�
iheg_gb_�\ujZ`Z_lky�\�iylb�i_qZlguo�ebklZo��Z�kh�klhjhgu�
kh^_j`Zgby� wlh� iZjl_kgh_� i_gb_� \lhjhc� iheh\bgu� ;9,,� ±�
i_j\hc�iheh\bgu�;9,,,�\_dZ��LZd�dZd�i_qZlZgb_�ijhba\h^b�
ehkv�g_�klZjuf�kihkh[hf�gZ[hjZ�fZljbp��Z�gh\uf��k�ie_ghd��
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lh�y�g_�fh]�\ghkblv�dZdb_�eb[h�baf_g_gby�beb�^hiheg_gby�
\�ba^Zgguc�ij_`^_�ghlguc�fZl_jbZe��Gh�y�jZ^��qlh�m^Zehkv�
\uimklblv�\lhjh_�ba^Zgb_�b�\�lZdhf�\b^_��

DZd� <u� ih`b\Z_l_� b� dZd� k_[y� qm\kl\m_l_"� Y� ^Z\gh� g_�
bf_x� hl�<Zk� \_klhqdb��DZd�ijh^\b]Z_lky�^_eh� k�ba^Zgb_f�
��]h�lhfZ�k�<Zrbfb�dhff_glZjbyfb"�Y�hq_gv�_]h�`^m��:�dZd�
h[klhbl�^_eh�k�ba^Zgb_f�0XVLFD�VODYLFD"�

?keb�m�<Zk�[m^_l�fbgmldZ�k\h[h^gh]h�\j_f_gb��lh�gZib�
rbl_�fg_��ih`ZemcklZ��

@_eZx�<Zf�a^hjh\vy�b�l\hjq_kdbo�mki_oh\��?s_�jZa�[eZ�
]h^Zjx�<Zk� aZ� \Zrm� ohjhrmx� j_p_gabx� gZ� i_j\h_� ba^Zgb_�
fhbo�©H[jZaph\ª��

Bkdj_gg_�m\Z`Zxsbc�<Zk�
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Y�ihemqbe�<Zr_�ibkvfh�hl����k_gl>y[jy@��KiZkb[h�<Zf�aZ�
g_]h��Y�hq_gv�jZ^��qlh�fhy�dgb]Z�^hreZ�^h�<Zk��<u�kijZrb�
\Z_l_�±�ihemqbe�eb�y�<Zrm�jZ[hlm�h�Ev\h\_"�Y�__�ihemqbe�b�
ijhq_e� k� [hevrbf� m^h\hevkl\b_f�� fgh]h� ba� g__� ihq_jigme�
bgl_j_kgh]h� g_� lhevdh� h� kZfhf�Ev\h\_��gh�b� h�DZi_ee_� _]h�
\j_f_gb��<_^v�lhevdh�ih^mfZlv��qlh�\�DZi_ee_�[ueh�k_fv�hd�
lZ\bklh\��=h\hjyl�� qlh� ^h� j_\hexpbb� [ueh� lZf� ljb� hdlZ\b�
klZ��Dh]^Z� y�mqbeky�\� ljb^pZluo� ]h^Zo�� lh�[ue� lhevdh�h^bg�
agZf_gbluc� hdlZ\bkl�E_[_^_\�� Z� \� gZklhys__� \j_fy� g_l� gb�
h^gh]h��G_l�b�\�[>u\r_f@�FZjbbgkdhf�l_Zlj_��Dm^Z�^_\Zebkv�
wlb�bgl_j_kgu_�]hehkZ"��

Ihemqb\�hl�<Zk� wlm�jZ[hlm� �h�Ev\h\_��� y� \kdhj_�`_�<Zf�
gZibkZe�h[�wlhf��DklZlb��<u�kijZrb\Zeb�ih�ih\h^m�ihjlj_lZ�
Ev\h\Z� \�@mjg>Ze_@�Fhkd>h\kdhc@�IZljbZjobb��<� k\yab� k�
<Zrbf�\hijhkhf�y�h[jZsZeky�d�Z\lhjm�klZlvb�Rbjbgdbgm��
Hg�fg_� khh[sbe�� qlh� ihjlj_l� _fm�ij_^hklZ\be�fhkdh\kdbc�
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j_]_gl�FZl\__\�� Y� gZibkZe� ibkvfh�FZl\__\m�� gh� hl\_lZ� g_�
ihemqbe��Iha^g__�magZe��qlh�hg�ihiZe�\�Z\lhfh[bevgmx�Z\Z�
jbx��g_fgh]h�ihkljZ^Ze��Hq_\b^gh��ihwlhfm�hg�hklZ\be�fh_�
ibkvfh�[_a�hl\_lZ��<hl�\k_��qlh�y�fh]�magZlv�h[�wlhf�ihjlj_l_�
Ev\h\Z� \�rlZlkdhf�dhklxf_��<� lhf�`_�ibkvf_�<Zf� y�ibkZe�
<Zf��qlh�fg_�hl\_lbe�Rbjbgdbg�h[�bgl_j_kmxs_f�<Zk�ihjl�
j_l_��:� hl�FZl\__\Z� lZd� hl\_lZ� b� g_� ihemqbe�� ohly� keuoZe��
qlh�hg�m`_�ihijZ\beky��<_^v�wlh�[ueh�_s_�\�bxg_��?s_�jZa�
kiZkb[h�<Zf�aZ�wlm�klZlvx��

=�gZ�Ibqmjm�y�g_�agZx�b�klZlvb�_]h�g_�bf_x��?keb�<u�agZ�
dhfu�k�gbf�b�^ey�<Zk�g_�khklZ\beh�[u�hkh[h]h�ljm^Z�ihijh�
kblv�^ey�f_gy�hllbkd�wlhc�klZlvb��y�[ue�[u�<Zf�hq_gv�[eZ]h^Z�
j_g��<hijhk�hq_gv�bgl_j_kguc��Z�fu�lZd�fZeh�agZ_f�h�[_ehjmk�
kdhf�agZf_gghf�jZki_\_��H`b^Zx�\uoh^Z�ba�i_qZlb�\lhjh]h�
ba^Zgby�©>j_\g_jmkkdh]h�i_\q_kdh]h�bkdmkkl\Zª��dhlhjh_�ba�
^Z_lky� lZd`_� ^hiheg_gguf� �\f_klh� ij_`gbo� ��� i_q>Zlguo@�
ebklh\�[m^_l������DZd�lhevdh�ihemqm��kjZam�`_�<Zf�\urex��

KiZkb[h�<Zf�aZ�\k_��@_eZx�<Zf�\k_]h�^h[jh]h��
Bkdj_gg_�m\Z`Zxsbc�<Zk��
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3�6��<q_jZ�ihemqbe�ibkvfh�hl�Wj\bgZ�B\Zgh\bqZ�Dhrfb�
^_jZ��Ibr_l��qlh�ihemqbe�fhb�©H[jZapuª«�Y�ihkeZe�©H[jZa�
puª�lZd`_�WevfZjm�B\Zgh\bqm�:jjh��G_�agZx��ihemqbe�eb�hg��

:�dZd�h[klhyl�^_eZ�k�\uimkdhf�0XVLFD�VODYLFD"�
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Iha^jZ\eyx�<Zk�k�ijZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z�b�gZ�
klmiZxsbf�Gh\uf�]h^hf��@_eZx�<Zf�a^hjh\vy��l\hjq_kdbo�
mki_oh\� b� ihegh]h� [eZ]hihemqby��Ibkvfh�<Zr_�� \� dhlhjhf�
<u� khh[sZ_l_� h� ihemq_gbb�fh_c� dgb]b�� y� ihemqbe��Y� [m^m�
<Zf� hq_gv� [eZ]h^Zj_g�� _keb�<u� gZibr_l_� j_p_gabx� gZ� wlm�
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dgb]m��<Zr_�Z\lhjbl_lgh_�fg_gb_�p_ggh�g_�lhevdh�^ey�f_gy�
dZd�Z\lhjZ��gh�b�^ey�gZr_]h�h[s_]h�^_eZ�ijhiZ]Zg^u�^j_\g_�
jmkkdh]h�i_\q_kdh]h�bkdmkkl\Z��b�g_�lhevdh�aZ�jm[_`hf��gh�b�
m�gZk��Y�kZf�hq_gv�jZ^��qlh�m^Zehkv�i_j_ba^Zlv�wlm�dgb]m��^Z�
_s_�\�^hiheg_gghf�\b^_��Dhg_qgh��fg_�ohl_ehkv�[hevr_]h��
Y� jZkkqblu\Ze� k^_eZlv� ^hiheg_gby� \� ��� i_q>Zlguo@� ebklh\��
gh�ba^Zl_evkl\h�ba�wdhghfbq_kdbo�khh[jZ`_gbc�kh]eZkbehkv�
lhevdh�gZ����ohly�i_j\hgZqZevgh�^h]h\hj�kh�fghc�[ue�aZdex�
q_g�gZ� ���ebklh\��b�y�bf_e�\�\b^m�^Zlv� ��ebklh\�dhgp_jlh\��
Djhf_�lh]h��fg_�ohl_ehkv�^hihegblv�IkZelujv�FZjd_eeZ�;_a�
[hjh^h]h�\ZjbZpbyfb��dhlhju_�him[ebdh\Zeb�<u��gh�wlh�hdZ�
aZehkv�g_\hafh`guf�ih�lhc�ijbqbg_��qlh�dgb]Z�ba^Z\ZeZkv�b�
i_j_ba^Z\ZeZkv�hnk_lguf�kihkh[hf��k�ie_ghd��Y�g_�fh]�^Zlv�\�
k_j_^bg_�dgb]b�gb�h^ghc�gh\hc�kljZgbpu��lZd�dZd�wlh�gZjmrb�
eh� [u� \_kv� ^Zevg_crbc�iZ]bgZ`��ihlj_[h\Zehkv� [u� aZf_gylv�
ie_gdb� gh\ufb�� Z� ba^Zl_evkl\m� wlh� g_� \u]h^gh��KeZ\Z� ;h]m��
qlh�dgb]Z�\ureZ�ohly�\�lZdhf�\b^_��b�lbjZ`hf�[hevrbf��q_f�
\�i_j\hf�ba^Zgbb��:�dZd�^_eZ�k�ba^Zgb_f�6WXGLD�VODYLFD��dh]^Z�
h`b^Z_lky�\uoh^�_]h�ba�i_qZlb"�GZibrbl_��qlh�<Zf�ba\_klgh��

?s_�jZa�`_eZx�<Zf�\k_]h�^h[jh]h���
Bkdj_gg_�m\Z`Zxsbc�<Zk�

G��Mki_gkdbc��

3�6��Iha\hevl_�<Zk�kijhkblv��dZd�<u�h[tykgy_l_�gZa\Zgb_�
nblu� ©dh[ueZª��h[yaZgh�eb�hgh� k\h_c� ]jZnbd_��gZihfbgZx�
s_c�dhjimk�ehrZ^b��beb�wlh�dZdh_�gb[m^v�bkdZ`_ggh_�]j_q_�
kdh_�keh\h"�
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�� yg\Zjy� y� ihemqbe�<Zr_� bgl_j_kgh_� ibkvfh� hl� ��� ^_�
d>Z[jy@��Z���]h�b�<Zrm�klZlvx�=XP�3UREOHP�GHU�1RPHQNODWXU«�

=em[hdh� ijbagZl_e_g�<Zf� aZ� \gbfZgb_��KlZlvy�fg_� hq_gv�
ihgjZ\beZkv�b�kh�klhjhgu�kh^_j`Zgby��dZkZxs_]hky�bklhjbb�
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g_\f� �djxdh\���b� aZ�ohjhrmx� kbkl_fZlbaZpbx� khh[sZ_fh]h�
p_ggh]h�fZl_jbZeZ��:�\_^v�wlh�lh`_�bf__l�[hevrh_�agZq_gb_��
KlZlvy�^ey�f_gy�ihe_agZy��y�`Ze_x��qlh�y�jZgvr_�g_� agZe�h�
g_c�� dh]^Z� ]hlh\be� d� i_j_ba^Zgbx� k\hx� dgb]m� ©>j_\g_jmk�
kdh_�i_\q_kdh_�bkdmkkl\hª��y�lh]^Z�k^_eZe�[u�g_dhlhju_�^h�
iheg_gby�\�wlhf�ba^Zgbb��?s_�jZa�[eZ]h^Zjx�<Zk��

Hlghkbl_evgh�dhfihablhjZ�>��:ee_fZgh\Z�y�gbdZdbfb�k\_�
^_gbyfb�g_�jZkiheZ]Zx��AgZx��qlh�\�Fhkd>h\kdhf@�Bklhj>bq_�
kdhf@� fma__� bf__lky� hibkZgb_� i_\q_kdbo� jmdhibk_c� Kbgh�
^Zevgh]h�mqbebsZ��khklZ\e_ggh_�kh[kl\_gghjmqgh�K��<��Kfh�
e_gkdbf��Gh�qZklv�wlh]h�hibkZgby��\_jg__�kdZaZlv��hdhgqZgb_�
�\� lhc�`_� dgb]_�� k^_eZgh�>��:ee_fZgh\uf��GZkdhevdh�fg_�
ihfgblky��lZf�_klv�b�ih^ibkv�:ee_fZgh\Z��Dh]^Z�:ee_fZgh\�
gZqZe�ijh^he`_gb_�hibkZgby�b�\�dZdbo�hlghr_gbyo�hg�[ue�d�
Kbgh^Zevghfm� mqbebsm�� g_� agZx��Ihemqb\�<Zr_� ibkvfh�� y�
kjZam� `_� ihkeZe� d� lZfhrgbf� klZjhh[jy^pZf� b� ex[bl_eyf�
p_jdh\gh]h�i_gby� ±�ijhkbe�bo� magZlv��g_l� eb� _s_� kj_^b�bo�
agZdhfuo� ebp�� agZ\rbo�:ee_fZgh\Z�� ?keb� qlh�eb[h� magZx��
kjZam�`_�<Zf�gZibrm��

@_eZx�<Zf�\k_]h�^h[jh]h��
K�g_baf_gguf�m\Z`_gb_f�d�<Zf�

G��Mki_gkdbc��
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Ojbklhk�\hkdj_k_��
]em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
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Iha^jZ\eyx�<Zk�k�ijZa^gbdhf�K\_leh]h�Ojbklh\Z�<hkdj_�
k_gby��@_eZx�<Zf� a^hjh\vy�� l\hjq_kdbo� mki_oh\� b�ihegh]h�
[eZ]hihemqby��

<Zrm� ijhkv[m� h� k\_^_gbyo� h� dhfihablhj_� :ee_fZgh\_�
ihfgx��GZibkZe�g_kdhevdh�ibk_f�k\hbf�agZdhfuf�fhkd\bqZf��
gh�ihdZ�hl\_lZ� _s_�g_�ihemqbe��DZd�lhevdh�qlh�ihemqm��lZd�
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g_aZf_^ebl_evgh�<Zf�\urex��:�ihdZ�y�^hklZe�FmaudZevguc�
keh\Zjv�JbfZgZ��dZd�m�gZk� ]h\hjyl�� ©jmkkdh]h�JbfZgZª��ba^��
�����]h^Z��b�lZf�\�ijbeh`_gbb��lh�_klv�\�^h[Z\e_gbb�d�keh\Z�
jx��klj��������kdZaZgh��©:EE?F:GH<�>fbljbc�<Zkbev_\bq��
jh^�������\�]��;mamemd_� �KZfZj��]m[���������j_]_gl�\�]��Be_p�
dhc�AZsbl_�� �����i_j_k_ebeky�\�Fhkd\m��]^_�aZgbfZeky�bam�
q_gb_f� dhgljZimgdlZ� ih^� jmdh\��Kfhe_gkdh]h� b�<��Hjeh\Z��
����� \u^_j`Ze� ijb� Ijb^\�� I_\q_kdhc� DZi_ee_� wdaZf_g� gZ�
a\Zgb_�j_]_glZ��Khqbg_gby�b�i_j_eh`_gby�:��\�h[eZklb�p_j�
dh\ghc�fmaudb��\k_]h�����������ikZefh\�\���k_jbyo�©>Z\b^Z�
ijhjhdZ�b�pZjy�i_kgbª�b� �� \uimkdZ� ©=ZjfhgbaZpby�^j_\g_�
jmkk��p_jdh\gh]h�i_gby�agZf_ggh]h�jZki_\Zª� �©ih�ojbklbZg�
kdh�\baZglbckdhc�l_hjbb�b�aZdhgZf�p_jdh\gh]h�hkfh]eZkbyª��
b�^j��Djhf_�lh]h��bf�gZibkZgZ�[jhrxjZ�©P_jdh\gu_�eZ^u�b�
]ZjfhgbaZpby� bo� ih� l_hjbb� ^j_\gbo� ^b^ZkdZeh\� \hklhqgh]h�
hkfh]eZkby�\�kh]eZkbb�k�gh\_crbfb�Zdmklbq_kdbfb�b�h[s_�
fmaud��aZdhgZfbª��<hl�\k_��qlh�lZf�gZibkZgh��

:�dZd�m�<Zk�^_eZ�k�lj_lv_c�qZklvx�<Zrbo�dhff_glZjb_\�
b�0XVLkD� VODYLFD"�<uc^_l�eb�wlhl�`mjgZe��b�dh]^Z"�WevfZjm�
B\Zgh\bqm�:jjh�y�ihkeZe�h^gh\j_f_ggh�k�<Zfb�k\hx�dgb]m�
©H[jZapu�^j_\g_jmkkdh]h�i_\q_kdh]h�bkdmkkl\Zª��gh�hl�g_]h�
gbdZdh]h�hl\_lZ�g_�ihemqbe��@b\�eb�hg�kZf"�<_^v�fu�\klm�
ibeb� \� ihehkm� `bagb�� dh]^Z� \k_]h� fh`gh� `^Zlv� b� lhevdh�
fh`gh�mih\Zlv�gZ�fbehklv�;h`bx��

;m^vl_�<u�a^hjh\u�b�;h]hf�ojZgbfu��
Bkdj_gg_�m\Z`Zxsbc�<Zk�

G��Mki_gkdbc��
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Wlh�ibkvfh�y�^he`_g�gZqZlv�k�ba\bg_gby�i_j_^�<Zfb��?s_�
\�gZqZe_�k_gly[jy�y�ihemqbe�hl�<Zk�dk_jhdhibx�klZlvb�]�gZ�Ib�
qmju��gh� kjZam�hl\_lblv�<Zf�g_�fh]��ohl_ehkv�h[klhyl_evgh�
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hagZdhfblvky� k� wlhc�klZlv_c��Z�djhf_�lh]h��gZqZeh�mq_[gh]h�
]h^Z� \k_]^Z� hlgbfZ_l� fgh]h� \j_f_gb� gZ� jZagu_� hj]ZgbaZ�
pbhggu_� \hijhku��M� f_gy� djhf_� e_dpbc� ih� eblmj]bd_� _s_�
jmdh\h^kl\h�j_]_glkdbf�deZkkhf��\�dhlhjhf�aZgbfZ_lky����q_�
eh\_d��Lml�b�jZ[hlZ�ih�dhhj^bgZpbb�mq_[guo�ieZgh\�b�aZgy�
lbc�i_^Z]h]h\��aZ[hlZ�h�deZkkguo�ihf_s_gbyo��jZkibkZgb_��b�
ijhq��b�ijhq��LZd�\�k_gly[j_�b�g_�kfh]�ijhqblZlv�wlm�klZlvx��
:���hdly[jy�aZ[he_e�b�^\_�g_^_eb�ijhe_`Ze��g_�\klZ\Zy�k�djh�
\Zlb�� Hq_\b^gh�� hl� i_j_mlhfe_gby� beb� k_j^_qghc� keZ[hklb�
ihemqbeky�]bi_jlhgbq_kdbc�djba�k�]heh\hdjm`_gbyfb��L_i_jv��
keZ\Z� ;h]m�� \klZe�� oh`m�� jZaj_r_gh� ql_gb_� b� ijh]medb� ih�
mebp_��IjhqblZe�wlm�klZlvx��OhjhrZy��ihe_agZy�jZ[hlZ��\_^v�
m� gZk� gbq_]h� h� [_ehjmkkdhf� p_jdh\ghf� i_gbb� g_� ba\_klgh��
HklZ_lky�ih`_eZlv�Z\lhjm�^Zevg_crbo�mki_oh\��Z�<Zf�kiZkb�
[h�aZ�bgnhjfZpbx�h[�wlhc�jZ[hl_�b�dk_jhdhibx�__��DklZlb��
]�g�IbqmjZ�kkueZ_lky�\�ih^kljhqguo�ijbf_qZgbyo�gZ�<Zrb�
jZ[hlu��>\_� ba� gbo�� h�F_a_gp_�b� h� agZq_gbb� agZdZ�nblu�� y�
bf_x��KiZkb[h�<Zf� aZ� gbo��Gh� lZf� mihfbgZ_lky� _s_�<ZrZ�
klZlvy�(LQLJHV��EHU�GLH�2UWKRJUDSKLH�GHU�DOWUXVVLVFKHQ�1HXPHQ�
YRU�GHU�5HIRUP�������Y�hq_gv�ijhkbe�[u�<Zk�ijbkeZlv�fg_�__�
ohly�\�dk_jhdhibb��<k_�<Zrb�hq_jdb��dhlhju_�<u�fg_�ijb�
keZeb�� Z� lZd`_�<Zr_� bkke_^h\Zgb_� h� ^_f_kl\_gghf� i_gbb� y�
[_j_]m�dZd�hq_gv�p_ggu_�\�gZmqghf�hlghr_gbb��Z�gZibkZggu_�
gZ�g_f_pdhf�yaud_�^Z`_�i_j_\_e�gZ�jmkkdbc�yaud��Ijhrm�g_�
hldZaZlv��

L_i_jv�m�f_gy�d�<Zf�^\Z�\hijhkZ��Qlh�keurgh�k�ba^Zgb_f�
©FmabdZ� keZ\bdZª"�M� f_gy� qlh�lh� iZ^Z_l� gZ^_`^Z�� qlh� wlh�
f_jhijbylb_�hkms_kl\blky��<_^v�^\Z�]h^Z��ihr_e�lj_lbc��©Z�
\ha�b�gug_�lZfª��Fg_�\k_�lZdb�ohl_ehkv�[u��qlh[u�fhy�klZlvy�
h[�Hi_dZeh\_��_keb�g_�\�©FmabdZ�keZ\bdZª��lh�\�dZdhf�eb[h�
^jm]hf�ba^Zgbb�\ureZ�[u�ba�i_qZlb��;ulv�fh`_l��__�fh`gh�
[ueh�[u�hli_qZlZlv�\�:HOW�GHU�6ODYHQ"�Ijhrm�<Zr_]h�kh\_lZ��
Z�_keb�g_�[m^_l�^ey�<Zk�aZljm^gbl_evguf��lh�b�kh^_ckl\by���

B� _s_� \hijhk��Fg_� kdZaZe� h^bg�ba�gZrbo�fmaudh\_^h\��
[m^lh� dZiblZevguc� ljm^�?��<_ee_rZ� >VLF@� $� +LVWRU\� RI� %\�
]DQWLQH�0XVLF� DQG� +\PQRJUDSK\� \ur_e� \�Hdknhj^_� lj_lvbf�
ba^Zgb_f� \� ����� ]h^m��Y� bf_x� i_j\u_� ^\Z� ba^Zgby� ������b�
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����� ]]����<lhjh_� kjZ\gbl_evgh� k� i_j\uf� ^hiheg_gh��Bgl_�
j_kgh� agZlv�� bf__lky� eb� jZagbpZ� f_`^m� ba^Zgbyfb� ����� b�
�����]h^h\"�?keb�qlh�<Zf�ba\_klgh��ijhrm�gZibkZlv�fg_��

GZ�^gyo�y�ihemqbe�hl�]�gZ�NehjhkZ�_]h�dZiblZevguc�ljm^�
\� lj_o� lhfZo� 1HXPHQNXQGH��Dhg_qgh�� y� _s_� g_� ijhkfhlj_e�
_]h��hagZdhfbeky�lhevdh�k�h]eZ\e_gb_f��Ljm^�ijhba\h^bl�\i_�
qZle_gb_� mgb\_jkZevghklvx� bkke_^m_fhc� ijh[e_fu�� @Zev��
qlh�FZdkbf�<bdlhjh\bq�;jZ`gbdh\�\�k\h_�\j_fy�hdZaZe�ijh�
lb\h^_ckl\b_�ba^Zgbx�gZ�AZiZ^_�;eZ]h\_s_gkdh]h�dhg^ZdZjy��

DklZlb��g_^Z\gh�\ureZ�_]h�dgb]Z�©>j_\g_jmkkdZy�l_hjby�
fmaudbª��Fg_� dZ`_lky�� qlh� __� ijZ\bevg__� [ueh� [u� gZa\Zlv�
©>j_\g_jmkkdbfb� fmaudZevgh�l_hj_lbq_kdbfb� ihkh[byfbª��
ihlhfm�qlh�l_hjbb�lh�hj]ZgbaZpbb�ihi_\hd��bo�eZ^h\h�bglh�
gZpbhgguo� k\ya_c� hg� g_� ^Z_l��F��<�� [hevrhc� ki_pbZebkl� \�
iZe_h]jZnbb�� b� \� wlhf� hlghr_gbb� _]h� dgb]Z� ij_^klZ\ey_l�
hij_^_e_ggmx�p_gghklv��Bf__lky�eb�hgZ�m�\Zk"�:�_keb�g_l��
lh�gZibrbl_��b�y�__�<Zf�\urex��

B�_s_��<�Db_\_�\ureZ�ba�i_qZlb�FmkbdbckdZy�]jZffZlb�
dZ�GbdheZy�>be_pdh]h��nhlhlbibq_kdh_�ba^Zgb_� k�jmdhibkb�
�����]h^Z�k�i_j_\h^hf�gZ�mdjZbgkdbc�yaud��>mfZx��qlh�^ey�<Zk�
wlh� [m^_l� bgl_j_kgZy� dgb]Z��Y� ^hklZe� wda_fieyj� ^ey�<Zk� b�
\q_jZ�ihkeZe�<Zf�aZdZaghc�[Zg^_jhevx��Ijbfbl_�dZd�fZe_gv�
dbc�ij_a_gl�\�agZd�fh_c�\k_]^Zrg_c�<Zf�ijbagZl_evghklb��

@_eZx�<Zf�\k_]h�^h[jh]h��
Bkdj_gg_�m\Z`Zxsbc�<Zk�

G��Mki_gkdbc��
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�
GZdhg_p�lh�\ureZ��beb��\_jg__��\uiheaeZ����y�qZklv�©:a�

[mdbª��b�y�lhevdh�qlh�ihkeZe�<Zf�i_j\uc�wda_fieyj�aZdZaguf�
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iZd_lhf��\lhjhc�wda_fieyj�ihke_^m_l�\�kZfhf�kdhjhf�\j_f_�
gb��;he__���e_l�^ebehkv�i_qZlZgb_�lj_lv_c�qZklb��^_gv]b�[u�
eb�^Z\guf�^Z\gh�Zkkb]gh\Zgu��aZ^_j`dZ�[ueZ�ih�qbklh�l_o�
gbq_kdbf� ijbqbgZf�� \� lbih]jZnbb�� keh`gh_� i_qZlZgb_��
l_dkl�ghlu�djxdb�ihf_lu� �dbgh\Zjvx��� <ijhq_f�� <u� kZfb�
m\b^bl_��Ijhreh�g_kdhevdh� lbih]jZnkdbo�dhjj_dlmj�b�dhj�
j_dlmj� �� Z\lhjkdbo��ijbq_f� ��ba�gbo�ijh^_eZgu� �\�hlghr_�
gbb� g_f_pdh]h� yaudZ� b� [md\_gghc� dhjj_dlmju�� Wj\bghf�
B\Zgh\bq_f��[md\_ggmx�dhjj_dlmjm�b�hkh[_ggh�bg^_dk�qblZ�
eb�fhb�klm^_gldb��<k_�wlh�[ueh�g_h[oh^bfh��gh�hq_gv�aZ^_j�
`b\Zeh�i_qZlZgb_��Gh�dgb]Z�\ureZ��

Wj\bg�B\Zgh\bq�<Zf�ibr_l�h^gh\j_f_ggh��hl\_l�gZ�<Zr_�
d�g_fm�ibkvfh��<u�^he`gu�ihemqblv�_]h�gZ�^gyo��ihke_�wlh]h�
ibkvfZ��Hldjh\_ggh�kdZ`m��qlh�gZk�\k_o�bafhlZeZ�dZgbl_ev�k�
ihemq_gb_f�kj_^kl\�^ey�ba^Zgby�©FmabdZ�keZ\bdZª��Hq_j_^�
ghc� ghf_j� ©>b�<_evl� ^_j�KeZ\_gª� \hl�\hl� \uoh^bl�� Z� ke_�
^mxsbc�ghf_j�m`_�\�k\h_f�khklZ\_�]hlh\�b�gZqg_l�gZ[bjZlv�
ky��LZd�qlh�©FmabdZ�keZ\bdZª�^he`gZ�\uclb�^h�ke_^mxs_]h�
��jZ�©>b�<_evl�^_j�KeZ\_gª��

Hlghkbl_evgh� a^hjh\vy�gZr_]h� a^_kv� h^gh�fh]m� kdZaZlv��
klZj__f«�Gh�Wj\bg�B\Zgh\bq��ohlv�b�klZjr_�f_gy�gZ���]h^Z��
^_j`blky�dj_iq_��

DZd�<Zr_� a^hjh\v_�� b� qlh�<u� kh[bjZ_l_kv� \� [eb`Zcr__�
\j_fy�him[ebdh\Zlv"�

@_eZx�<Zf�\k_]h�emqr_]h��gZbiZq_�`_�^h[jh]h�a^hjh\vy��
Ijbfbl_�fhc�bkdj_ggbc�b�k_j^_qguc�ijb\_l��

Bkdj_gg_�<Zr�
B��=Zj^g_j��
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<q_jZ� y� ihemqbe� ba� ;Z\Zjkdhc� ZdZ^_fbb� gZmd� ,,,� qZklv�
<Zr_]h�dZiblZevgh]h� ljm^Z� k�<Zr_c�^Zjkl\_gghc�gZ^ibkvx�
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fg_��KiZkb[h�<Zf� aZ�\k_�b� aZ�ij_a_gl��b�jmkkdh_�kiZkb[h� aZ�
ljm^��dhlhjuc�<u�ihg_keb��Y�[_]eh�m`_�ijhkfhlj_e�wlhl�ljm^��
B�fg_�m`_�[jhkbeZkv�\�]eZaZ�ohjhrZy�kbkl_fZlbaZpby�fZl_�
jbZeZ��H^gb�bg^_dku�ihi_\hd� m`_� jZ^mxl� ]eZa��ihlhfm�qlh�
[eZ]h^Zjy� bf� fh`gh� [ukljh� gZclb� lm� beb� bgmx� ihi_\dm�
�q_]h�g_l�gb�m�JZamfh\kdh]h��gb�m�F_lZeeh\Z���Ljm^�djhihl�
eb\uc�b�\f_kl_�k�l_f�hq_gv��hq_gv�p_gguc��?keb�m�<Zk�[m^_l�
\hafh`ghklv�ijbkeZlv�_s_�h^bg�wda_fieyj��y�[m^m�<Zf�hq_gv�
[eZ]h^Zj_g��

Hq_gv� m^Zqgh� ihemqbehkv�� qlh� ihaZ\q_jZ�fg_� ijbg_k� ba�
DZi_eeu�fhc�[u\rbc�mq_gbd�ih�dhgk_j\Zlhjbb�dgb]m�h�DZ�
i_ee_��ba^Zggmx�\������]h^m��Y�^Z\gh�ohl_e�__�^hklZlv�^ey�<Zk��
<�g_c�_klv�ihjlj_l�:�N��Ev\h\Z�b�ihjlj_lu�fgh]bo�^jm]bo�
^_yl_e_c� DZi_eeu� ^hj_\hexpbhggh]h� \j_f_gb� b� ihke_j_\h�
expbhggh]h��>mfZx��qlh�hgZ�[m^_l�<Zf�bgl_j_kgZ�\�dZdhc�lh�
f_j_��K_]h^gy�y�ihkueZx�__�<Zf�aZdZaghc�[Zg^_jhevx���

Wj\bgm�B\Zgh\bqm�y�ih�<Zr_fm�kh\_lm�ibkZe�hlghkbl_evgh�
im[ebdZpbb� fh_c� klZlvb� h[� Hi_dZeh\_�� Ijhkbe� _]h� him[eb�
dh\Zlv��]^_�hg�gZc^_l�\hafh`guf�ihkdhj__��\�©FmabdZ�keZ\bdZª�
beb�\�©>b�<_evl�^_j�KeZ\_gª��gh�ihdZ�hl\_lZ�hl�g_]h�g_�bf_x���

?s_� jZa�<Zk� [eZ]h^Zjx� b� ijhrm� ijbgylv� fhb� emqrb_�
ih`_eZgby��

Bkdj_gg_�m\Z`Zxsbc�<Zk��
G��Mki_gkdbc��
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Fxgo_g��
���fZy������]��
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>hjh]hc�GbdheZc�>fbljb_\bq��
�

;eZ]h^Zjx� <Zk� aZ� <Zrb� fbeu_� ibkvfZ� b� aZ� hlau\u� h[�
©:a[md_ª�� >he`_g�<Zf� gZibkZlv� g_� hq_gv� jZ^hklgu_� \_klb�
hlghkbl_evgh� ©FmabdZ� keZ\bdZª�� W�� B�� :jjh� kha^Ze� jy^�
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aZljm^g_gbc��DZd�<u�agZ_l_��ba^Zgb_�©FmabdZ�keZ\bdZª�[ueh�
ij_^ijbgylh�hl�bf_gb�gZr_c�dhfbkkbb�Wj\bghf�B\Zgh\bq_f�
ijb��ihfhsb�a^_rg_c�:dZ^_fbb�gZmd��dhlhjZy�^ZeZ�b�kj_^kl\Z�
^ey� wlh]h��WevfZj�B\Zgh\bq�:jjh�� ijb]eZr_gguc�Wj\bghf�
B\Zgh\bq_f�Dhrfb^_jhf� [ulv� j_^Zdlhjhf� wlh]h� ba^Zgby��
aZgye� kljZggmx�ihabpbx��Hg�g_�y\ey_lky�gb�qe_ghf�:dZ^_�
fbb�gZmd�\�Fxgo_g_��gb�qe_ghf�F_`^mgZjh^gh]h�dhfbl_lZ�
keZ\bklh\� �hg�±�fmaudh\_^��gh�g_�keZ\bkl��b�[ue�lhevdh�ih�
lhf�� ]hjZa^h� iha`_� dhhilbjh\Zg� \� gZrm� dhfbkkbx� ^ey� \u�
iheg_gby�nmgdpbc� j_^ZdlhjZ� ©FmabdZ� keZ\bdZª��Gh� l_i_jv�
hg�\�jy^_�ibk_f�[jmkdbjh\Ze��ijhn��Dhrfb^_jZ��lj_[my�_^b�
ghebqgh]h�jZkihjy`_gby�ba^Zgb_f��b�klZe�k_[y�lZd�^_j`Zlv��
qlh�Wj\bg�B\Zgh\bq�hldZaZeky�k�gbf�jZ[hlZlv��:jjh�gZr_e�±�
beb��\_jg__��klZe�lj_[h\Zlv��qlh[u�i_j_^Zlv�ba^Zgb_�^jm]hfm�
ba^Zl_evkl\m�� q_f� [ueh� ^h]h\hj_gh� b� ml\_j`^_gh�� b� \ulj_�
[h\Ze� \k_� k^Zggu_� \� i_qZlv�fZl_jbZeu� d� k_[_� h[jZlgh��Fu�
a^_kv��ihgylgh�� j_rbl_evgh� hldZaZebkv�jZ[hlZlv� k�:jjh�� aZ�
gy\r_fm� ih� hlghr_gbx� d� gZr_c� dhfbkkbb� b� d� ;Z\Zjkdhc�
ZdZ^_fbb�kljZggmx�ihabpbx��\_kvfZ�h[b^gmx�b�^ey�Wj\bgZ�
B\Zgh\bqZ�� b� ^ey� ^jm]bo� qe_gh\� dhfbkkbb��LZdbf� h[jZahf��
km^v[Z� ©FmabdZ� keZ\bdZª�� \k_p_eh� k\yaZggZy� k� ;Z\Zjkdhc�
ZdZ^_fb_c�gZmd��k�F_`^mgZjh^guf�dhfbl_lhf�keZ\bklh\�b�k�
gZr_c�dhfbkkb_c�\�Fxgo_g_�� ±� klZeZ�g_ykghc��:�:dZ^_fby�
gZmd��dhg_qgh��g_�fh`_l�^Z\Zlv�k\hb�kj_^kl\Z�ihklhjhgg_fm�
_c�ebpm��dZdbf�y\ey_lky�W��B��:jjh��b�ijblhf�±�g_�keZ\bklm��

<k_�wlh�hq_gv�i_qZevgh��gh�hl�gZk�a^_kv�kh\_jr_ggh�g_aZ�
\bkys__�� hkh[_ggh� g_ijbylgh� \k_� wlh� Wj\bgm� B\Zgh\bqm��
dhlhjuc� klhevdh� ljm^Z� b� wg_j]bb� iheh`be� ^ey� kha^Zgby� b�
nbgZgkbjh\Zgby� ©FmabdZ� keZ\bdZª��<h� \kydhf� kemqZ_��[m^m�
<Zk�^_j`Zlv�\�dmjk_��_keb�^_eh�h[_jg_lky�[he__�[eZ]hijbylgh�
^ey�ba^Zgby��<hafh`gh��qlh�:jjh�kZf�<Zf�qlh�gb[m^v�gZib�
r_l�h�km^v[_�ba^Zgby��hdZaZ\r_]hky��dZd�hg�lh]h�`_eZe��\k_�
p_eh�\�_]h�jmdZo��

Ohqm� <Zf� jZkkdZaZlv� bklhjbx� ©\hagbdgh\_gbyª� gZr_c�
©:a[mdbª��<� ����� ]h^m� \� jZa]h\hj_�Wj\bg�B\Zgh\bq� kdZaZe�

������������������������������������������������������
�
�;jmkdbjh\Zlv�±�g_h`b^Zggh�ZlZdh\Zlv��
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fg_��qlh�_fm�^Z\gh�ohq_lky�h[jZ[hlZlv�b�ba^Zlv�ojZgysmxky�
\�;Z\Zjkdhc�]hkm^Zjkl\_gghc�[b[ebhl_d_�\�Fxgo_g_�djxdh�
\mx�©:a[mdmª��±�g_�\havfmkv�eb�y�aZ�wlh�^_eh��Y�kh]eZkbeky��
b�fu�jZa^_ebeb�ljm^�lZd��Wj\bg�B\Zgh\bq�\aye�gZ�k_[y�\kx�
nbeheh]bq_kdmx�qZklv�b�]eZ\gh_�±�g_f_pdh_�j_^Zdlbjh\Zgb_�
l_dklZ��qlh[u�yaud�[ue�\iheg_�[_amij_qguc��[_a�g_ba[_`guo�
m�f_gy�jmkbafh\��Y�`_�\aye�gZ�k_[y�\kx�kbfbh]jZnbq_kdmx�
qZklv��ijb�wlhf�\�oh^_�bkke_^h\Zgby�hdZaZehkv�gm`guf�\u�
^_eblv� ihf_lgmx�� gh� [_kijbagZqgmx� klheih\mx� ghlZpbx� \�
hkh[uc� lbi�� g_kdhevdh� hlebqguc� hl� ihf_lgh�ijbagZqgh]h�
lbiZ�ihke_� ����� ]h^Z��:� lZd`_� \uykgbehkv� agZq_gb_�ihf_l�
ghc�[_kijbagZqghc�ghlZpbb�^ey�ijhql_gby�[_kihf_lghc�gh�
lZpbb��B� lh]^Z�`_� y\beZkv�g_h[oh^bfhklv� khdjZs_ggh]h�b�
mkeh\gh]h�h[hagZq_gby�wlbo�lbih\�ghlZpbc�±�:��<�b�K��Z�lZd`_�
\uykgbehkv� agZq_gb_� ihi_\hd� g_� lhevdh� ^ey� bamq_gby� nhjf�
agZf_ggh]h�jhki_\Z��gh�b�^ey�ijhql_gby�ghlZpbb�[_kihf_lghc��
Wj\bg�B\Zgh\bq�� dZd� qe_g�;Z\Zjkdhc� ZdZ^_fbb� gZmd� ij_^eh�
`be�wlm�fhx�jZ[hlm�^ey�i_qZlZgby�\�ljm^Zo�:dZ^_fbb��b�:dZ�
^_fby� ^ZeZ� k\h_� kh]eZkb_�� Wj\bg� B\Zgh\bq� [ue� gZklhevdh�
^h[j�� qlh�� g_kfhljy� gZ� k\hx� aZgylhklv� b� h[j_f_g_gghklv� b�
k\hbfb�bkke_^h\Zgbyfb��b�qm`bfb�^bkk_jlZpbyfb��b�jZagufb�
ij_^k_^Zl_evkl\Zfb��\aye�gZ�k_[y�ljm^�ijhqblZlv�hdhgqZl_ev�
gmx� dhjj_dlmjm� g_f_pdh]h� l_dklZ� ©bfijbfZlmj�dhjj_dlmjª��
<hl�ihq_fm�ba^Zgb_�wlh�\ureh�ih^�gZrbfb�h[hbfb�bf_gZfb��

@_eZx�<Zf� ^h[jh]h� a^hjh\vy� b� \k_]h� emqr_]h� ±� gh\uo�
ba^Zgbc�ih�gZr_c�ex[bfhc�gZmd_��

Bkdj_gg_�p_gysbc�<Zk�<Zr�
B��=Zj^g_j��

���

Fxgo_g��
���bxgy������]��

�
>hjh]hc�GbdheZc�>fbljb_\bq��

�
;eZ]h^Zjx�<Zk� aZ�<Zr_� fbeh_� �dZd� \k_]^Z�� ibkvfh� hl�

���bxgy��Wj\bg�B\Zgh\bq� ]h\hjbe� kh�fghc� ih� l_e_nhgm�b�
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kdZaZe��qlh�hg�ihemqbe�hl�<Zk�ibkvfh��b�^Z`_�ijhqblZe�_]h�
fg_�ih�l_e_nhgm��Hg�k_cqZk�`_�<Zf�hl\_lbl�±�Z��[ulv�fh`_l��
b�hl\_lbe��LZd�qlh�fg_�^hihegylv�lh��qlh�hg�<Zf�ibr_l��[ueh�
[u�baebrg_��Lhevdh�iha\hex� k_[_�[he__�j_adh�hlha\Zlvky�h�
]>hkih^bg_@�:jjh��d�dhlhjhfm�dZd�g_evay�[he__�ih^oh^bl�oZ�
jZdl_jbklbdZ��^ZggZy�dh]^Z�lh�\���_f�ihkeZgbb�Dhj���klbo������
Y� qblZe� ibkvfZ�:jjh�>bhlj_nZ� d�Wj\bgm�B\Zgh\bqm�� lhg�
wlbo� ibk_f� ij_\hkoh^bl� \k_� ^ha\he_ggh_� b� g_^ha\he_ggh_��
:jjh� kimlZe� \k_� gZrb� dZjlu�� dZd� hdZaZehkv�� m� g_]h� \kx^m�
[ueb�kluqdb�ba�aZ�_]h�oZjZdl_jZ�b�hg�gb]^_�g_�fh]�m^_j`Zlv�
ky�� b� ba� ©Fmabd� ^_k�Hkl_gkª� mr_e� hg� g_fbjgh��Wlh� [ueZ�
[hevrZy�hrb[dZ�±�ijb]eZkblv�_]h�[ulv�j_^Zdlhjhf�©FmabdZ�
keZ\bdZª�� Hg� kgZqZeZ� hq_gv� ex[_a_g�� ij_^mij_^bl_e_g�� gh�
_^\Z� ebrv� ihqm\kl\m_l� k_[y� bf_xsbf� dZdmx�lh�� ohly� [u�
\hh[jZ`Z_fmx��kbem��dZd�ij_h[jZ`Z_lky�b�ba�WevfZjZ�klZgh�
\blky�>bhlj_nhf��Hg� \hh[jZabe�� qlh� hg� ±� ih� djZcg_c�f_j_�
ij_ab^_gl�:dZ^_fbb�� Z�Wj\bg�B\Zgh\bq� qlh�lh� \� dZl_]hjbb�
_]h�kem`bl_e_c��D�kh`Ze_gbx��k�:jjh�g_\hafh`gh�jZ[hlZlv��
<ky�aZ^_j`dZ�ba^Zgby�ijhbahreZ�bkdexqbl_evgh�ih�_]h�\bg_��
B�� ihgylgh�� ;Z\ZjkdZy� ZdZ^_fby� gZmd� kqblZ_lky� kh� k\hbf�
qe_ghf��Wj\bghf�B\Zgh\bq_f�� Z�g_� k�:jjh�� dhlhjuc�g_� y\�
ey_lky�gb�qe_ghf�dZdhc�eb[h�ZdZ^_fbb��gb�keZ\bklhf«�

Gh� aZ^_j`dZ� k� \uoh^hf� hq_j_^gh]h� ghf_jZ� ©>b�<_evl�
^_j�KeZ\_gª� ijhbahreZ� g_� ih� \bg_�:jjh��Dhjj_dlmju� ^Z\�
guf�^Z\gh�m`_�ijhreb��\kx�Z^fbgbkljZlb\gmx�qZklv�wlh]h�
\j_f_ggbdZ� \_^_l� ijb>\Zl@�^hp_gl� ^�j� O_evfml� RZee_j��
keZ\guc� fheh^hc� q_eh\_d�� hq_gv� mkb^qb\uc�� ijZ\Zy� jmdZ�
Wj\bgZ�B\Zgh\bqZ�ih�ba^Zgbx�\j_f_ggbdZ��Gh�b�hl�g_]h�aZ�
^_j`dZ�g_�aZ\bkbl��

F_gy�qj_a\uqZcgh�bgl_j_km_l�<Zr_�bkke_^h\Zgb_�©EZ^u�
jmkkdh]h�K_\_jZª��:�lZd`_�bgl_j_km_l�klZlvy�©Kbkl_fZ�kZfh�
]eZkgh\�b�ih^h[gh\�\�^j_\g_jmkkdhf�p_jdh\ghf�i_gbbª��LZ�
db_� klZlvb� hq_gv� ih^hreb� [u�� ^mfZx�� d� `mjgZem� ©Hjb_gk�
ojbklbZgmkª�� ba^Z_lky� Bhkbnhf�Fheblhj�� hq_gv� k_jv_aguc�

������������������������������������������������������
�
�Bf__lky�\�\b^m���Bg��������©ex[ysbc�i_j\_gkl\h\Zlv�m�gbo�>bhlj_n�
g_�ijbgbfZ_l�gZkª��
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mq_guc�`mjgZe��m^_eyxsbc�fgh]h�\gbfZgby�b�\hijhkZf�eb�
lmj]bq_kdhc� Zjo_heh]bb��Gh� y� lhevdh� qlh� magZe�� qlh�fh]m�
ihemqblv� k�gbf� dhglZdl��g_� agZx� lhevdh��ihf_sZxl�eb� lZf�
klZlvb�gZ�^jm]bo�yaudZo��djhf_�g_f_pdh]h��dZd�magZx�±�k_c�
qZk�`_� khh[sm��<h� \kydhf� kemqZ_�� pblZlu� ba� khqbg_gbc� gZ�
keZ\ygkdbo�yaudZo�ijb\h^ylky�\�ljZgkebl_jZpbb��eZlbgkdbf�
rjbnlhf�k�^bZdjblbq_kdbfb�agZdZfb��]j_q_kdbc�rjbnl��ih�
gylgh��bf__lky��Gh�wlh�aZ\bkbl�lhevdh�hl�lbih]jZnbc��\�dhlh�
juo�i_qZlZxlky�^Zggu_�ba^Zgby��©Hjb_gkª�i_qZlZ_lky�m�OZj�
jZkkh\bpZ��]^_�jZgvr_�i_qZlZeky�©<_evl�^_j�KeZ\_gª��:�m�g_]h�
_klv�ihqlb�\k_�rjbnlu���

Ihke_aZ\ljZ� fg_� ijboh^blky� b^lb� \� [hevgbpm� ih� k_j�
^_qguf�^_eZf�b�k[Z\blv�©[eZ]hmljh[byª��\jZq�fhc�]h\hjbl��
qlh�gbq_]h�k_jv_agh]h�g_l��gh�gm`gh�ihclb�^ey�lh]h��qlh[u�
k_jv_agh_�g_�ijbreh��Hq_gv�g_ijbylgh��gh�gbq_]h�g_�ih^_�
eZ_rv��<jZq�]h\hjbl��qlh�g_�gZ^he]h��=eZ\gh_�±�dZd�jZa�kj_^b�
jZ[hlu��

@_eZx�<Zf�\k_]h�emqr_]h��Z�]eZ\gh_�±�^h[jh]h�a^hjh\vy��
Bkdj_gg_�<Zr�

B��=Zj^g_j��

���

>hjh]hc�B\Zg�:e_dk__\bq��
�

Y� hq_gv� h]hjqbeky�� magZ\��qlh� ©FmabdZ� keZ\bdZª� hiylv�
hdZaZeZkv�©g_�\�jmdZoª��Dhg_qgh��y�g_�agZx�\k_o�lhgdhkl_c�
wlh]h� ^_eZ��fg_� g_ihgylgh�� dZd�W��B��:jjh�fh]� aZ[jZlv� \k_�
fZl_jbZeu�� _fm� g_� ijbgZ^e_`Z\rb_�� <_^v� y� Z^j_kh\Ze�
k\hx� klZlvx� \� ;Z\Zjkdmx� ZdZ^_fbx� gZmd� gZ� bfy� Wj\bgZ�
B\Zgh\bqZ�Dhrfb^_jZ��b� _keb� ]hkih^bg�:jjh�[ue� lhevdh�
j_^Zdlhjhf� wlh]h� ba^Zgby�� lh� fZl_jbZeu�� Z^j_kh\Zggu_� \�
;Z\Zjkdmx�ZdZ^_fbx�gZmd��^he`gu�[ueb��dZaZehkv�[u��hklZ�
\Zlvky� m� Wj\bgZ� B\Zgh\bqZ�� Ih\lhjyx�� qlh� jZah[jZlvky� \�
ijhbkr_^r_f��wlh�\ur_�fhbo�kbe��gh�y�\�lZdhf�kemqZ_�ohqm�
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ijhkblv� Wj\bgZ� B\Zgh\bqZ� him[ebdh\Zlv� fhx� klZlvx� \�
©>b�<_evl�^_j�KeZ\_gª��H[�wlhf�y�_fm�ibrm�h^gh\j_f_ggh�
k�wlbf�ibkvfhf��

?klv� m�f_gy� _s_� d�<Zf�ijhkv[Z��H^gZ�fhkd\bqdZ��g_dlh�
<eZ^ur_\kdZy� LZlvygZ� N_h^hkv_\gZ�� gug_� hdhgqb\rZy� Zk�
ibjZglmjm�ijb�Fhkdh\kdhc�dhgk_j\Zlhjbb�b�hklZ\e_ggZy�ijb�
dhgk_j\Zlhjbb� gZ� i_^Z]h]bq_kdmx� jZ[hlm�� fg_� ohjhrh� ba�
\_klgZy� dZd� fheh^Zy�� gh� lZeZgleb\Zy� bkke_^h\Zl_evgbpZ� \�
h[eZklb� ^j_\g_jmkkdh]h� i_\q_kdh]h� bkdmkkl\Z�� gZibkZeZ� gZ�
hkgh\_� k\h_c� dZg^b^Zlkdhc� ^bkk_jlZpbb� ohjhrmx� klZlvx�
©Kbkl_fZ� kZfh]eZkgh\�b�ih^h[gh\� \�^j_\g_jmkkdhf�p_jdh\�
ghf�i_gbbª��HgZ�fgh]h�jZ[hlZeZ�gZ^�wlbf�\hijhkhf��kh[bjZ�
eZ�fZl_jbZeu�g_� lhevdh� \� [b[ebhl_dZo��gh�b� aZibku\ZeZ�gZ�
fZ]gblhnhg� klZjhh[jy^q_kdb_� gZi_\u� \� jZaguo� dhgpZo�Kh�
\_lkdh]h�KhxaZ��>mfZx�� qlh� wlZ� jZ[hlZ� [ueZ� [u� bgl_j_kgZ�
^ey�qblZl_e_c�lh]h�`_�>b�<_evl�^_j�KeZ\_g��H[�wlhf�y�ibrm�
\�k\h_f�ibkvf_�Wj\bgm�B\Zgh\bqm�Dhrfb^_jm��Ijhrm�b�<Zk�
ih^^_j`Zlv�i_j_^�gbf�fhx�j_dhf_g^Zpbx��

<�[eb`Zcrb_�^gb�\uc^_l�\�ijh^Z`m�fhy�g_[hevrZy�dgb�
`_qdZ������klj���EZ^u�jmkkdh]h�K_\_jZ��\�dhlhjhc�y�jZkkfZl�
jb\Zx�kljmdlmjm�jmkkdbo�k_\_jguo�gZjh^guo�i_k_g�b�ijh\h�
`m� g_dhlhju_� iZjZee_eb� k� agZf_gguf� jZki_\hf�� <� hkgh\m�
jZ[hlu� iheh`_gu� fZl_jbZeu� fh_c� dZg^b^Zlkdhc� ^bkk_jlZ�
pbb�� gZibkZgghc� i_j_^� \hcghc��K\_jo�fh_]h� h`b^Zgby�� hgZ�
ijb\e_deZ�d� k_[_�bgl_j_k�b� l_i_jv� __�him[ebdh\Zeb��Kh[kl�
\_ggh�� wlZ�jZ[hlZ�gZlhedgmeZ�f_gy�gZ�fukev�h�g_h[oh^bfh�
klb� bamq_gby� agZf_ggh]h� jZki_\Z�� dZd� _^bgkl\_ggh]h� ^hdm�
f_glZevgh� aZnbdkbjh\Zggh]h� \b^Z� jmkkdh]h� fmaudZevgh]h�
bkdmkkl\Z��Dhg_qgZy�fukev�wlhc�dgb]b�k\h^blky�d�lhfm��qlh�
jmkkdh_� i_\q_kdh_� bkdmkkl\h� fh`_l� kem`blv� k\h_]h� jh^Z�
wlZehghf�^ey�hij_^_e_gby�\j_f_gb�ihy\e_gby�lhc�beb�bghc�
eZ^h\hc�kljmdlmju�gZjh^ghc�i_kgb��Ijhrm�ijbgylv�__�\�agZd�
kZfh]h�]em[hdh]h�d�<Zf�m\Z`_gby��

Bkdj_gg_�<Zr�
G��Mki_gkdbc��
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Fxgo_g��
���Z\]mklZ������]��

�

>hjh]hc�GbdheZc�>fbljb_\bq��
�

Ihemqbe�<Zrm�dgb`dm�©EZ^u�jmkkdh]h�K_\_jZª��aZ�dhlh�
jmx� k_j^_qgh� [eZ]h^Zjx� b� dhlhjmx� k� bgl_j_khf� b� ihevahc�
^ey� k_[y� qblZx��L_f� [he__� k�bgl_j_khf��qlh�p_euc�f_kyp� y�
ijh\_e� \�[hevgbp_�� k_j^p_� lj_[h\Zeh� k_jv_agh]h� j_fhglZ��b�
ijb�\ugm`^_gghf�ihdh_�y�ijhklh�bklhkdh\Zeky�ih�gZklhys_c�
jZ[hl_�\f_klh�jZa\e_dZl_evgh]h��gh��\�h[s_f��^h\hevgh�imk�
lh]h�ql_gby��Dgb`dZ�<ZrZ�hq_gv�bgl_j_kgZy��b�y�hklZgZ\eb�
\Zxkv�ih^hevr_�gZ�g_dhlhjuo�f_klZo�b�ijbf_jZo��

Wj\bg�B\Zgh\bq� a\hgbe�fg_� \q_jZ� ih� l_e_nhgm�� qlh� hg�
ihemqbe� hl�<Zk�ibkvfh� hlghkbl_evgh�<Zr_c� klZlvb�b� ]h\h�
jbe�k�kbg^bdhf�:dZ^_fbb��l��d��\k_�fZgmkdjbilu�^ey�©Fmab�
dZ�keZ\bdZª�gZoh^ylky�\�:dZ^_fbb��:jjh�^h�kbo�ihj�g_�khh[�
sbe��dm^Z�bo�i_j_kueZlv��Wj\bg�B\Zgh\bq�[m^_l�<Zf�ibkZlv��
Fg_�hg�kdZaZe��qlh�<Zf�gm`gh�[ueh�[u�gZibkZlv�:jjh��qlh�
<u� lj_[m_l_�<Zrm� klZlvx� gZaZ^� b� g_� [m^_l_� __� i_qZlZlv� \�
©FmabdZ�keZ\bdZª�m�:jjh��A^_kv�i_j_\h^blv�[m^_l�gZrZ�^hd�
lhjZgldZ��]>hkih@`Z�L��Ab[_jl��k�fh_c�ihfhsvx��hgZ�fmaudh�
\_^dZ�b�keZ\ygh\_^dZ�b�aZgbfZeZkv�m�f_gy�ih�fh_c�ki_pbZev�
ghklb�� ohjhrh� agZ_l� b� jmkkdbc�� b� keZ\ygkdbc� yaud�� Z� h� g_�
f_pdhf�b�]h\hjblv�g_q_]h��

GZ^_eZe� `_� gZf� :jjh� ^_eh\���� Pxjbokdbc� fmaudh\_^�
�keZ\bkl�� ijhn�� Nbr_j�� [u\rbc� ij_^k_^Zl_ev� F_`^mgZ�
jh^gh]h� fmaudh\_^q_kdh]h� h[s_kl\Z�� lh`_� gZf_j_g� \aylv�
h[jZlgh� hl� ©FmabdZ� FeZ\bdZª�:jjh� k\hx� klZlvx��Y� dZd� jZa�
i_j_^�[hevgbp_c�[ue�\�Pxjbo_�b�qblZe�lZf�^hdeZ^�b�\b^_eky�
k�ijhn��Nbr_jhf��

H[jZsZx�<Zr_�\gbfZgb_�gZ�klZlvx��gZ�g_f_pdhf�yaud_��
=Z[jbweu�<bgde_j�\�`mjgZe_�©Hjb_gk�OjbklbZgmkª�h[�bklh�
jbq_kdbo�hkgh\Zo�\_q_jgb�\�ebl>mj]bb@�Ij_`^_hk\ys_gguo��
:\lhj� ±�^hdlhjZgldZ�ih�\baZglheh]bb�gZr_]h�mgb\_jkbl_lZ��
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fg_� dZ`_lky�� qlh� klZlvy� i_j_debdZ_lky� k� <Zr_c� klZlv_c� h�
k\_l_��HgZ�fgh]h�dhiZeZkv�\�bklhqgbdZo�b� _a^beZ� aZ�gbfb�
ih� k\_lm�� aZgbfZ_lky� k_cqZk� \hijhkZfb� h[� ©ZkfZlbdb� Zdh�
em�bZª��Gh\h_�ihdhe_gb_«�Ih`_eZ_f�_c�mki_oZ��

@_eZx�<Zf�^h[jh]h�a^hjh\vy�b�\k_]h�emqr_]h��
Bkdj_gg_�<Zr��

B��=Zj^g_j��

���

>hjh]hc�b�]em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

Y�ihemqbe�<Zr_�ibkvfh�hl� ���Z\]mklZ��Hl\_qZx�iha^gh�
\Zlh��ihlhfm�qlh�_s_�`b\m�gZ�^Zq_�b�g_qZklh�[u\Zx�\�E_�
gbg]jZ^_��

Y�\iheg_�k�<Zfb�kh]eZk_g�gZkq_l�fh_c�klZlvb�h[�Hi_dZ�
eh\_��I_qZlZlv�__�\�FmabdZ�keZ\bdZ�y�g_�ohqm��b�[m^m�hq_gv�
jZ^��_keb�hgZ�ihc^_l�m�Wj\bgZ�B\Zgh\bqZ��Gh�y�ih^mfZe��qlh�
gm`gh�eb�fg_�ibkZlv�]�gm�:jjh�h�lhf��qlh�y�g_�`_eZx�i_qZ�
lZlv�klZlvx�\�FmabdZ�keZ\bdZ�b�ijhrm�\_jgmlv�__�fg_"�<_^v�
y�ihkueZe�klZlvx�\�;Z\Zjkdmx�ZdZ^_fbx�gZmd��gZ�bfy�Wj\b�
gZ�B\Zgh\bqZ��� Z� g_� ]�gm�:jjh�� Wlh� \h�i_j\uo��<h�\lhjuo��
i_j_ibkdZ�k�gbf��aZlj_[h\Zgb_�fZl_jbZeZ�klZlvb�dh�fg_�b�h[�
jZlgh�hl�f_gy�d�Wj\bgm�B\Zgh\bqm�aZcf_l�hq_gv�fgh]h�\j_�
f_gb��B��gZdhg_p��g_�bkdexq_gZ� \hafh`ghklv��qlh�jmdhibk�
guc� �fZrbghibkguc�� fZl_jbZe� fh`_l� \� imlb� aZl_jylvky��
Ihwlhfm�y�j_rbe�gZibkZlv�ibkvfh�g_ihkj_^kl\_ggh�\�;Z\Zj�
kdmx�ZdZ^_fbx�gZmd��\�dhlhjhf�ijhrm�fhx�klZlvx�\�FmabdZ�
keZ\bdZ� g_� i_qZlZlv� b� fZl_jbZe�fhc� i_j_^Zlv�Wj\bgm�B\Z�
gh\bqm�� K_]h^gy� y� ihkueZx� lZdh_� ibkvfh� Z\bZ� aZdZaguf� \�
;Z\Zjkdmx�Zd>Z^_fbx@�gZmd��Z�dhibx�_]h�k�khhl\_lkl\mxsbf�
ibkvfhf�lZd`_�Z\bZ�aZdZaguf�Wj\bgm�B\Zgh\bqm��<Zf�lh`_�
ijbeZ]Zx�dhibx�wlh]h�ibkvfZ��

H^gh\j_f_ggh� k� wlbf� ibkvfhf� ihkueZx� <Zf� aZdZaghc�
[Zg^_jhevx� g_^Z\gh� \uims_ggmx� ba^Zl_evkl\hf� ©FmaudZª�
dgb]m�©FmaudZevgZy�wkl_lbdZ�Jhkkbb�;,�±�;9,,,�\_dh\ª��<�g_c�
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kh[jZgu� \ukdZau\Zgby� ih� wlhfm� \hijhkm�� dhlhju_� [ueb� \�
mdZaZggu_� klhe_lby�� b� [hevrbgkl\h� dhlhjuo� g_� ba^Z\Zehkv�
beb�ba^Z\Zehkv�^Z\gh��G_dhlhju_�^Zgu�\�ohjhr_f�i_j_\h^_�
gZ�kh\j_f_gguc�jmkkdbc�yaud��>mfZx��qlh�b�\�<Zr_c�ebqghc�
[b[ebhl_d_�hgZ�g_�[m^_l�ebrg_c��

KlZlvx� =Z[jbweu� <bgde_j� h� eblmj]bb�Ij_`^_hk\ys_g�
guo� >Zjh\� y� agZx�� Wlh� hq_gv� ohjhrZy� b� ©k\_`Zyª� jZ[hlZ��
HljZ^gh�\b^_lv��qlh�_klv�_s_�wglmabZklu�gZr_c�gZmdb��KiZ�
kb[h�_c�b�ih`_eZgb_�gh\uo�mki_oh\��<Zr�mgb\_jkbl_l�fh`_l�
]hj^blvky�]�`hc�<bgde_j��

@_eZx�<Zf�� ^hjh]hc�B\Zg�:e_dk__\bq�� a^hjh\vy�� qlh[u�
<u�[hevr_�g_�[he_eb��

Bkdj_gg_�m\Z`Zxsbc�<Zk��
G��Mki_gkdbc��
���k_gl��������

���

Fxgo_g��
��hdly[jy������]��

�

=em[hdhm\Z`Z_fuc�b�^hjh]hc�GbdheZc�>fbljb_\bq��
�

K_j^_qgh�[eZ]h^Zjx�<Zk�b�aZ�<Zr_�ibkvfh��b�aZ�dgb`dm��
<Zr_�ibkvfh�:dZ^_fbb��kh[kl\_ggh��gZr_c�dhfbkkbb��ihem�
q_gh� b� i_j_\_^_gh� gZ� g_f_pdbc� yaud��LZd� dZd� \k_� wlh� ^_eh�
:jjh�klZe�\_klb�q_j_a�kbg^bdZ�:dZ^_fbb��lh��\_jhylgh��kbg�
^bd�b�[m^_l�<Zf�hl\_qZlv��GZ^_eZe�`_�:jjh�^_eh\��<Zrb�^h�
]Z^db�h�_]h�gZf_j_gbyo�±�kh\_jr_ggh�kijZ\_^eb\u��Hg�ohl_e�
mkljZgblv�Wj\bgZ�B\Zgh\bqZ�b� kZf� klZlv�\h� ]eZ\_�\k_]h��gh�
wlh�g_\hafh`gh��l��d��:jjh�\h\k_�g_�keZ\bkl��Z�dhfbkkby�gZrZ�
\_^v�ijb�dhfbl_l_�keZ\bklh\��Z�djhf_�lh]h��:jjh�g_�y\ey_lky�
qe_ghf�:dZ^_fbb��Z�Wj\bg�B\Zgh\bq�g_�lhevdh�qe_g�;Z\Zj�
kdhc�ZdZ^_fbb��gh�b�ZdZ^_fbb�:\kljbckdhc��Kbeu�g_fgh`dh�
g_khbaf_jbfu_«�

Dgb`dZ�� ihkeZggZy�<Zfb�� \_kvfZ� ihe_agZ��>Z\gh� gm`gZ�
lZdZy�k\h^dZ�\uibkhd�ba�bklhqgbdh\��dh_�qlh�\�wlhc�dgb`d_�
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m�f_gy�hlkmlkl\m_l��dh_�qlh�bf_ehkv�±�b�y�<Zf�hq_gv�[eZ]h�
^Zj_g�aZ�ijbkuedm�wlh]h�ba^Zgby��

=Z[jb_eZ� <bgde_j� ±� hq_gv� fbeZy� ^_\mrdZ�� ih^ZxsZy� \�
gZmd_�hq_gv�[hevrb_�gZ^_`^u��k_cqZk�hgZ�\h�NjZgpbb��qblZ_l�
lZf�^hdeZ^�±�ihgylgh��gZ�eblmj]bq_kdb_�l_fu��m�g__�m`_�ih�
jy^hqgh�jZ[hl��HgZ�hq_gv�mk_j^gh�jZ[hlZ_l�k_cqZk�gZ^�bklh�
jb_c� Ljbh^b�Ihklghc� b� hl^_evgufb� \hijhkZfb� wlhc� l_fu��
Dh]^Z�hgZ�\_jg_lky��h[yaZl_evgh�i_j_^Zf�_c�<Zr�hlau\�h�__�
jZ[hl_��wlh�__�hq_gv�ihhsjbl��

A\hgbe�\�:dZ^_fbx�b�kijZrb\Ze��hl\_lbe�eb�:jjh�gZ�aZ�
ijhku�:dZ^_fbb��hdZaZehkv��qlh�:jjh�g_�hl\_lbe�_s_�gb�gZ�
h^gh�ibkvfh��

IhkeZe� <Zf� hl^_evguc� hllbkd� lhevdh� qlh� \ur_^r_c�
fh_c�klZlvb�\�©<_evl�^_j�KeZ\_gª��gh�klZlvy�[ueZ�gZibkZgZ�
©\h� \j_fy� hghª� dZd� hl\_l� gZ� h^gm� klZlvx�<_ebfbjh\bqZ�� \�
dhlhjhc�hg�klZ\be�agZd�jZ\_gkl\Z�f_`^m�jmkkdbfb�[_aebg_c�
gufb� ghlZpbyfb� b� ghlZpb_c� iZe_h�� b� f_^bh\baZglbckdhc��
Fg_�klZeh�h[b^gh�aZ�^j_\g_jmkkdb_�ghlZpbb��Gh�jZagu_�i_�
j_]jmiibjh\db�\�ba^Zl_evkl\_�©<_evl�^_j�KeZ\_gª�aZ^_j`Zeb�
ihy\e_gb_�wlhc�klZlvb��

@_eZx�<Zf�^h[jh]h�a^hjh\vy�b�\k_]h�emqr_]h�±�b�gh\uo�
bkke_^h\Zgbc�\�^hjh]hc�gZr_fm�k_j^pm�h[eZklb��

Bkdj_gg_�<Zr��
B��=Zj^g_j��

���

=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

Iha^jZ\eyx�<Zk�k�ijZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z�b�gZ�
klmiZxsbf�Gh\uf� ]h^hf��@_eZx� <Zf� ohjhr_]h� a^hjh\vy��
ihegh]h�[eZ]hihemqby�b�g_bkkydZ_fhc�l\hjq_kdhc�wg_j]bb��

Hq_gv��hq_gv�[eZ]h^Zjx�<Zk� aZ�<Zrm�klZlvx� ©H�deZkkb�
nbdZpbb� b� h[hagZq_gbb� ^j_\g_jmkkdbo� \b^h\� g_\f_ggh]h�
ibkvfZª��Wlh�hq_gv�bgl_j_kgZy�klZlvy��Fg_�ihgjZ\beZkv�<ZrZ�
deZkkbnbdZpby� \b^h\� ghlZpbb� b� <Zrb� p_ggu_� mdZaZgby� gZ�
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g_Z^_d\Zlghklv� beb�� lhqg__� kdZaZlv��g_kh\iZ^_gb_� \�g_dhlh�
juo�kemqZyo�ghlZpbc�:�b�;��dZd�ihgjZ\beZkv�b�Zj]mf_glZpby�
\hafh`ghklb�jZkrbnjh\db�ghlZpbb�K�ih�jmdhibkyf�k�ghlZ�
pb_c�;��Ihdhcguc�FZdkbf�<bdlhjh\bq�;jZ`gbdh\��kdhgqZe�
ky� ��� hdly[jy� k�]��� ihq_fm�lh� kqblZe� g_\hafh`guf� ijhgbd�
gmlv�\�lZcgm�ibkvfZ�K��:�fg_�dZaZehkv�wlh�\hafh`guf�m`_�
ihlhfm�� qlh� g_dhlhju_� jmdhibkb� i_j\hgZqZevgh� ijbgZ^e_�
`Zeb�]jmii_�K��Z�aZl_f�bo�ghlZpbx�ij_\jZlbeb�\�;�ihkj_^kl�
\hf�ijbibkdb�dbgh\Zjguo�ihf_l��Ihwlhfm�y�kqblZx��qlh�gh�
lZpbx�K�;9,�\_dZ�fh`gh�jZkrbnjh\Zlv�[_a�hkh[uo�hiZk_gbc�
aZ�__�lhqghklv��l_�`_�ihi_\db��dhlhju_�\�lhqghklb�khojZgbeb�
k\h_� h[hagZq_gb_� hl� [he__� jZgg_]h� \j_f_gb�� lh`_� fh`gh�
jZkrbnjh\Zlv�� >himklbf�� qlh� wlh� [m^ml� lhevdh� wibah^bq_�
kdb_�jZkrbnjh\db��gh�b�wlh�[m^_l�rZ]�\i_j_^��

KiZkb[h�<Zf�_s_�jZa��G_�agZx��khh[sm�eb�y�^ey�<Zk�gh�
\bgdm�� beb� wlh� [m^_l� ^ey�<Zk� klZjbgdhc��H^bg�fhkdh\kdbc�
nbeheh]����fhc�ohjhrbc�agZdhfuc��[ue�\�<ZjrZ\_�hk_gvx�gZ�
dhg]j_kk_��Ihk_sZe�b�<ZjrZ\kdmx�GZpbhgZevgmx�[b[ebhl_�
dm��LZf�hg�\b^_e�jmdhibkv�;9,�\_dZ��Ih�hij_^_e_gbx�:��I_l�
jmk_\bqZ��jmdhibkv�;9,� \_dZ��[_ehjmkkdh]h�ijhbkoh`^_gby��
Nbeheh]�lh`_�h[jZlbe�\gbfZgb_�gZ�x]h�aZiZ^gh_�ijhbkoh`�
^_gb_�\�jmdhibkb�kh[kl\_gguo�bf_g��gZij���Debf_gl��DhafZ��
Dhg^jZl��FZdkbf��Ih�kh^_j`Zgbx�±�wlh�bjfheh]bc��Dh]^Z�lh�
hg�ijbgZ^e_`Ze�[b[ebhl_d_�]j_dh�dZlhebq_kdh]h��mgbZlkdh]h��
dZiblmeZ� \� Ij_fure_� �%LEOLRWHND� JU�� NDW�� NDSLWXO\� X� 3U]H�
P\VOX���]^_�hgZ�qbkebeZkv�ih^��������Z�wlh�__�klZjuc�ghf_j��
L_i_jv�hgZ� agZqblky�ih^�rbnjhf� Zdk��� �������Y� agZx��qlh�
<u�bgl_j_kh\Zebkv�ijh[e_fhc�djxdh\hc�ghlZpbb�\�IjbdZj�
iZlkdhc�Jmkb��;ulv�fh`_l�� \� k\yab� k� wlbf� ^ZggZy� jmdhibkv�
^hklZ\bl�<Zf�bgl_j_k��_keb�hgZ�<Zf�_s_�g_�ba\_klgZ���

GZ�wlhf�ibkvfh�dhgqZx��
;m^vl_�a^jZ\u�b�;h]hf�ojZgbfu��
Bkdj_gg_�<Zr��

G��Mki_gkdbc��
���;,,�����

������������������������������������������������������
��
�Hq_\b^gh��;��:��Mki_gkdbc��
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���

Fxgo_g���
���^_dZ[jy������]��

�

=em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��
�

<aZbfgh� iha^jZ\eyx� <Zk� k� gZklmiZxsbf� ijZa^gbdhf�
Jh`^_kl\Z�Ojbklh\Z� b� k�Gh\uf� ]h^hf�� dhlhjuc� ih�xebZg�
kdhfm�dZe_g^Zjx�ij_^r_kl\m_l�Jh`^_kl\m��B�`_eZx�<Zf�hl�
^mrb� ij_`^_� \k_]h� ^h[jh]h� a^hjh\vy�� Z� d� wlhfm� _s_� \k_]h�
emqr_]h�b�gh\uo�ieh^h\�<Zr_c�mq_ghc�^_yl_evghklb��

GZ^_xkv��qlh�<u�\�^h[jhf�a^hjh\v_��:�qlh�f_gy�dZkZ_lky��
lh�hiylv�h^he_\Zxl�\kydb_�g_fhsb��\hkiZe_gb_�\_g�aZklZ\beh�
f_gy�ijbgbfZlv�]hjbahglZevgh_�iheh`_gb_�k�aZ^jZgghc�\\_jo�
gh]hc��qlh�qj_a\uqZcgh�g_m^h[gh�^ey�jZ[hlu���

GZkq_l� lhqghklb� jZkrbnjh\db� ghlZpbb� K�� y� ^Z\gh� m`_�
m[_^beky�� qlh� gZrb� kh\j_f_ggu_� lj_[h\Zgby� lhqghklb� �g_�
khfg_ggh�� \ua\Zggu_� jZa\blb_f� lhqguo� gZmd�� [ueb� qm`^u�
gZrbf�ij_^dZf��Z�ihlhfm�g_[hevrb_�hldehg_gby�hl�h[jZaph�
\h]h� gZi_\Z� �_keb� \hh[s_� [ue� h[jZaph\uc��lhqguc� gZi_\���
[ueb�g_�lhevdh�\hafh`gu��gh�b�`_eZl_evgu��Ih\lhjx�lh��qlh�
y�bgh]^Z�]h\hjbe�fhbf�klm^_glZf�gZ�e_dpbyo��d�kh`Ze_gbx��
g_\fu�kZfb�g_�a\mqZl��Z�\����f�\_d_�b�\����f�\_d_�fZ]gblhnh�
gh\�_s_�g_�[ueh«�B�ihlhfm�fu�\ugm`^_gu�\k_�gZrb�ml\_j`�
^_gby�kljhblv�gZ�ihklmeZlZo��

H�jmdhibkb����]h�\_dZ�\�<ZjrZ\kdhc�GZpbhgZevghc�[b[�
ebhl_d_�y�^h�<Zr_]h�ibkvfZ�gbq_]h�_s_�g_�keuoZe��Gh�]��Ib�
qmjZ��k�dhlhjuf�y�\klj_qZeky�\�IZjb`_�b�\�Ehg^hg_��]h\h�
jbe�fg_��qlh�\�dgb]hojZgbebsZo�\�Ihevr_�b� ]hjh^h\��[u\�
rbo� dh]^Z�lh� gZ� l_jjblhjbb� Ihevrb�� fh`gh� _s_� gZclb�
©g_ba\_klgu_� qm^_kZª��Wlh� \iheg_� \hafh`gh�� _keb� ijbgylv�
\h� \gbfZgb_�� qlh� \h� \j_f_gZ�BhZggZ� ,9� \�Ihevr_� b�Ebl\_�
[ueh�g_fZeh�ijZ\hkeZ\guo� [_`_gp_\�� ^Z�b� \h� \j_f_gZ� ©eb�
lh\kdh]h�jZahj_gbyª�fh]eb�[ulv�\u\_a_gu�g_dhlhju_�i_\q_�
kdb_�jmdhibkb��
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@_eZx�<Zf�a^jZ\by�b�fgh]bo�ieh^hl\hjguo�e_l��
Bkdj_gg_�<Zr��

B��=Zj^g_j��
�

���

Fxgo_g��
���fZjlZ������]��

�

Ojbklhk�\hkdj_k_��
�

Iha^jZ\eyx�<Zk�� ^hjh]hc�GbdheZc�>fbljb_\bq�� k�K\_l�
euf�IjZa^gbdhf�b�rex�<Zf�fhb�k_j^_qgu_�ih`_eZgby�^h[�
jh]h� a^hjh\vy�� wg_j]bb� b�� dZd�<Zf� m`_� ijb\uqgh� ±� ieh^h�
l\hjghklb�<Zrbo�gZmqguo�ljm^h\��<Zrb�ljm^u�lZd�p_ggu�b�
\Z`gu�^ey�gZmdb��qlh�fu�\k_�a^_kv�k�g_l_ji_gb_f�h`b^Z_f��
q_f�<u�_s_�jZkrbjbl_�gZrb�k\_^_gby�\�h[eZklb�^j_\g_jmk�
kdh]h�fmaudZevgh]h�b�i_\q_]h�ibkvfZ��

M�f_gy�f_`^m� l_f� gZdhibeky� jy^� \hijhkh\�� b� ohly� \�
iha^jZ\bl_evghf� ibkvf_� g_� iheZ]Z_lky� aZ^Z\Zlv� \hijhku��
gh� <u�� gZ^_xkv�� ba\bgbl_� f_gy� aZ� lZdh_� hlklmie_gb_� hl�
wlbd_lZ«�

G_�fh`_l_�eb�<u� khh[sblv�fg_�g_dhlhju_�[bh]jZnbq_�
kdb_�^Zggu_�h�dhfihablhj_�?��K��:a__\_"�Bf_xsb_ky�m�f_gy�
kebrdhf� djZldb� b� mklZj_eb� beb� dZkZxlky� h[s_fmaudZev�
gh]h� ^_eZ�� Z� g_� ki_pbZevgh� gZr_c� h[eZklb� fmaudZevgh]h�
bkdmkkl\Z��

<lhjhc�� ^h\hevgh� `b\hlj_i_smsbc� ^ey� f_gy� \hijhk�� \�
����� ]h^m� \� DZaZgb� [ue� ba^Zg� iZe_h]jZnbq_kdbc� ZleZk�
K��<��Kfhe_gkdh]h��wlh��ihkf_jlgh_�ba^Zgb_�[ueh�ijh\_^_gh�
:�� B]gZlv_\uf� �\� ^\mo� djZkdZo�� eblh]jZnbq_kdbf� iml_f��
Gh��dZd�fg_�]h\hjbeb�e_l����lhfm�gZaZ^��wlh�ba^Zgb_�ihq_�
fm�lh�\�ijh^Z`m�g_�ihklmibeh��ihdhcguc�:��<��Ij_h[jZ`_g�
kdbc�bf_e�wda_fieyj�wlh]h�ba^Zgby�±�dZd�fg_�]h\hjbe�Wj\bg�
B\Zgh\bq��:�\�lhf�`_�]h^m�:��B]gZlv_\�him[ebdh\Ze�klZlvx�
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h�i_\qbo�jmdhibkyo�l��g��Kheh\_pdhc�[b[ebhl_db��WlZ�klZlvy�
m�f_gy�\�nhlhdhibb�bf__lky��Gh�gZkdhevdh�wlZ�klZlvy�lhqgh�
khhl\_lkl\m_l�ZleZkm"�

B� lj_lbc� \hijhk� ±� wlh� [bh]jZnbq_kdb_� ^Zggu_� h[�
:��:��B]gZlv_\_��dhlhjuc��dZ`_lky��[ue�mq_gbdhf�K��<��Kfh�
e_gkdh]h��

Ijhklbl_�� qlh� y�<Zk� aZ[jZku\Zx� d�ijZa^gbdm�p_euf� jy�
^hf� \hijhkh\�� ?keb�<u� kfh`_l_� m^h\e_l\hjblv�fhx� ex[h�
agZl_evghklv�±�[m^m�<Zf�km]m[h�ijbagZl_e_g��

M�gZk�±�\_kgZ��b�ijblhf�[mcgZy��dZrlZgu�m`_�a_e_gu_�±�
lyg_l�ba�]hjh^Z��Gh�\�:eviZo�e_kZ�_s_�]heu_��ohly�\ha^mo�lZf�
mihbl_evguc�±�hl�gZk�^h�]hj�\k_]h�ebrv����dbehf_ljh\��

K_j^_qgh�ijb\_lkl\mx�<Zk�b�ihklhyggh�h�<Zk�\kihfbgZx�
Bkdj_gg_�<Zr��

B��=Zj^g_j��

���

Ojbklhk�\hkdj_k_��
^hjh]hc�B\Zg�:e_dk__\bq��

�

?s_�jZa�ijb\_lkl\mx�<Zk�k�K\_leuf�ijZa^gbdhf��@_eZx�
<Zf�a^hjh\vy�b�ihegh]h�[eZ]hihemqby��

Ihemqb\�<Zr_�ibkvfh�hl����fZjlZ��y�aZgyeky�gZ\_^_gb_f�
gm`guo�<Zf�kijZ\hd��D�kh`Ze_gbx��j_amevlZlu�ihemqbebkv�
gbqlh`gu_��Gh\h_��qlh�y�magZe�h[�:a__\_�ba���]h�lhfZ�Fm�
audZevghc� wgpbdehi_^bb� �kjZ\gbl_evgh� k�jmkkdbf� keh\Zj_f�
JbfZgZ���wlh��qlh�:a__\�mqZkl\h\Ze�dZd�ohjf_ckl_j�\�i_j\uo�
ihklZgh\dZo�hi_j�Jbfkdh]h�DhjkZdh\Z�©Ikdh\blygdZª��������
b� ©FZckdZy� ghqvª� �������� b� qlh� hg� kdhgqZeky� \� Db_\_� \�
�����]h^m��

IZe_h]jZnbq_kdh]h� ZleZkZ�Kfhe_gkdh]h� y� gbdh]^Z� g_� \b�
^Ze��G_�mihfbgZ_l�h�g_f�ijb�i_j_qbke_gbb�jZ[hl�Kfhe_gkdh]h�
b�:��<��Ij_h[jZ`_gkdbc�\�klZlv_��ihf_s_gghc�\�jmkkdhf�fm�
aud>Zevghf@�keh\Zj_�JbfZgZ��Y�g_�ij_^klZ\eyx�wlh]h�ba^Zgby��
\uiheg_ggh]h�\�^\mo�djZkdZo�eblh]jZnbq_kdbf�kihkh[hf��
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;bh]jZnbq_kdbo�^Zgguo�:��:��B]gZlv_\Z�lZd`_�gb]^_�g_�
gZr_e��Ihbkdb�aZljm^gyxlky�_s_�ba�aZ�lh]h��qlh�ghlguc�hl�
^_e�gZr_c�khdjh\bsgbpu�±�Im[ebqghc�[b[ebhl_db�±�aZdjul�
ih� ijbqbg_� dZiblZevgh]h� j_fhglZ� a^Zgby�� ]^_� wlhl� hl^_e�
gZoh^beky��

Ijhklbl_� \_ebdh^mrgh�� qlh� fg_� g_� m^Zehkv� bkihegblv�
<Zrm�ijhkv[m��Y�kZf�wlbf�hq_gv�h]hjq_g��

K�]em[hdbf�m\Z`_gb_f�d�<Zf�
Mki_gkdbc��

���,9�����

���

=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

IhkueZx�<Zf� g_^Z\gh� \ur_^rmx� \� i_qZlb� dgb]m�FZd�
kbfZ�<bdlhjh\bqZ�;jZ`gbdh\Z�k�_]h�jZkrbnjh\dZfb�i_kgh�
i_gbc� [hevrh]h� agZf_ggh]h� jZki_\Z�� Ihkdhevdm� [hevrhc�
agZf_gguc� jZki_\� m� gZk� fZeh� ij_^klZ\e_g� \� fmaudh\_^q_�
kdhc�ebl_jZlmj_��iheZ]Zx��qlh�<Zf�wlZ�dgb]Z�\�dZdhc�lh�f_j_�
fh`_l�[ulv�bgl_j_kgZ��

F_gy� wlZ� dgb]Z�� d� kh`Ze_gbx��fZeh� m^h\e_l\hjbeZ��Ih�
dhcguc�FZdkbf�<bdlhjh\bq�[ue�djmig_crbc�m�gZk�jZkrbn�
jh\sbd�agZf_gghc�ghlZpbb��gh�hg�keh\gh�aZfmjh\Zeky�\�wlhf�
aZgylbb�b�^Zevr_�gbq_]h�g_�ohl_e�agZlv�b�\b^_lv��Hg�g_�h[�
eZ^Ze�eblmj]bq_kdbfb�agZgbyfb��gh�^Z`_�keZ\ygkdbc�l_dkl�
g_�\k_]^Z�qblZe�ijZ\bevgh��<�j_amevlZl_�\�wlhf�ba^Zgbb�klb�
objm�ih����ikZef_�hg�\kx^m�gZau\Z_l�klbobjhc�ih���ikZef_��
Kf_rb\Ze�keZ\ygkdmx�[md\m�©b`_ª�k�[md\hc�©gZrª��

G_�gjZ\blky�fg_�b�ih^oh^�_]h�d�nblZf�\�im[ebdm_fuo�bf�
klbobjZo��Nblu�jZkrbnjh\Zgu�[ueb�b�JZamfh\kdbf��b�F_�
lZeeh\uf�� hgb� ijb\h^ylky� b�<Zfb� \� ��c� qZklb�<Zr_]h� >(LQ�
KDQGVFKULIWOLFKHV�/HKUEXFK«@��

Ijbq_f� <u� mdZau\Z_l_� jZkoh`^_gb_� \� <Zrbo� jZkrbn�
jh\dZo� b� JZamfh\kdh]h�� Ihq_fm� [u� _fm� �;jZ`gbdh\m�� g_�
\aylv�\�dZq_kl\_�ijbf_jZ�<Zr�f_lh^"�;ulv�fh`_l��hg�g_�agZe�
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h�<Zr_f�ljm^_� �kh�fghc�hg�gbdh]^Z�h�<Zrbo�jZ[hlZo�g_�[_�
k_^h\Ze���Gh�hg�fh]�ih^h[gh�<Zf�mdZaZlv��qlh�jZkrbnjh\Zg�
gu_�bf�nblu�g_kdhevdh�hlebqZxlky�hl�l_o�`_�nbl�\�jZkrbn�
jh\d_� JZamfh\kdh]h� b�F_lZeeh\Z�� <f_klh� wlh]h� fu� qblZ_f�
[_aZi_eeypbhggh_�aZy\e_gb_��qlh�nblu�bf�baeh`_gu��dZd�hgb�
bf_xlky�\�_]h�©nblhl_d_ª��D�q_fm�wlh�aZy\e_gb_"�<_^v�gbdlh�
g_�fh`_l�ijh\_jblv�_]h�ebqgmx� ©nblhl_dmª"�GZdhg_p��_keb�
hg�gZr_e�gm`guf�ihevah\Zlvky� k\h_c� ebqghc� ©nblhl_dhcª��
lh�nblu�\k_�jZ\gh�gm`gh�[ueh�gZa\Zlv��Fu�k�<Zfb�bo�agZ_f��
agZ_l��[ulv�fh`_l��_s_�g_kdhevdh�q_eh\_d��gh�fZkkZ�fmaudh�
\_^h\�bo�g_�agZ_l��Qlh�bf�^Z_l�wlh�aZy\e_gb_�h�ebqghc�©nblh�
l_d_ª� FZdkbfZ� <bdlhjh\bqZ"� Kha^Z_lky� \i_qZle_gb_�� qlh�
FZdkbf�<bdlhjh\bq�kqblZe�h[eZklv�k\hbo�ebqguo�agZgbc�^h�
klmighc�lhevdh�^ey�ba[jZgguo��<�^h\_jr_gb_�\k_]h�FZdkbf�
<bdlhjh\bq�\dexqZ_l�\�l_�`_�d\Z^jZlgu_�kdh[db�g_nblgu_��
g_�ih^^Zxsb_ky�lhqghc�jZkrbnjh\d_�mqZkldb�f_eh^bb��Qb�
lZl_ex�� lZdbf� h[jZahf�� ij_^eZ]Z_lky� aZ]Z^dZ� ±� hl]Z^Zcl_��
qlh�\�wlbo�kdh[dZo�aZbfkl\h\Zgh�ba�ebqghc�©nblhl_dbª�FZd�
kbfZ�<bdlhjh\bqZ�� b� qlh� ijhklh� g_� ih^^Z_lky� lhqghc� jZk�
rbnjh\d_��

Y�^Ze_d�hl�fukeb�djblbdh\Zlv�ihdhcgbdZ��ihevamykv�l_f��
qlh�hg�mf_j��Gh� y�\hafmsZxkv��qlh�FZdkbf�<bdlhjh\bq�g_�
fh]� iheghp_ggh� bkihevah\Zlv� ij_^hklZ\b\rmxky� _fm� \ha�
fh`ghklv�im[ebdZpbb��Gh�^h\hevgh��©^h�a^_ª��

>Z\g_gvdh�y�g_�ihemqZe�hl�<Zk�ibk_f��DZd�<u�k_[y�qm\kl�
\m_l_"�AgZe�ba�<Zr_]h�ibkvfZ��qlh�<u�[he_eb��b�hq_gv�kh`Z�
e_e�h[�wlhf��<_^v�<u�b�Wj\bg�B\Zgh\bq�ihke_^gb_�ba�fh]b�
dZg�\�gZr_c�h[eZklb�gZ�AZiZ^_��KeuoZe�y��qlh�\�IZjb`_�[ue�
g_dlh�BiZlv_\� �bfy� g_� agZx��� bgl_j_kh\Z\rbcky� jmkkdbf�
agZf_gguf�jZki_\hf��fheh^hc�fm`qbgZ��gh�hg�dZd�[m^lh�ih�
]b[�\�Z\lhfh[bevghc�Z\Zjbb��

>hjh]hc� B\Zg� :e_dk__\bq�� Ijbfbl_� fhb� emqrb_� <Zf�
ih`_eZgby�� dj_idh]h� a^hjh\vy�� l\hjq_kdbo� kbe�� ohjhr_]h�
e_lg_]h�hl^uoZ�b�ihegh]h�[eZ]hihemqby��

Bkdj_gg_�<Zr��
Mki_gkdbc��

���9,�����
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���

Fxgo_g��
��bxey������]��

�

=em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��
�

>\Z�^gy�lhfm�gZaZ^�ihemqbe�ihkeZggmx�<Zfb�gh\mx�dgb]m�
F��<��;jZ`gbdh\Z��Z�k_]h^gy�ijbreh�<Zr_�ibkvfh��K_j^_qgh�
[eZ]h^Zjx�<Zk�b�aZ�dgb`dm��b�aZ�ibkvfh��JZkkfhlj_\�dgb`�
dm�� kh\_jr_ggh� kh]eZkbeky� k�<Zrbfb� gZ� g__� ijbf_qZgby�
fb�� bf_x� dh_�qlh� b� hl� k_[y� ^h[Z\blv��KljZggh�� qlh� lZdhc�
[_amkeh\gh�Z\lhjbl_lguc�\�jmkkdhc�kbfbh]jZnbb�mq_guc�dZd�
F��<��;jZ`gbdh\�^himklbe�lZdb_�f_lh^heh]bq_kdb_�hrb[db��
Gh���� dZdmx� jhev� \� wlhf� fh`_l� b]jZlv� j_^Zdlhj� ba^Zgby� b�
dhjj_dlhju"� GZkdhevdh� wlb� ebpZ� bf_xl� iheghfhqby� gZ^�
l_dklhf� Z\lhjZ�b�gZkdhevdh�hgb�dhfi_l_glgu�\� ljZdlm_fuo�
Z\lhjhf�\hijhkZo"�GZ�lZdb_�\hijhku�gZk�a^_kv�gZ\_eb�kljhdb�
\h� \lhjhf� Z[aZp_� gZ� klj�� ��� dgb]b� ©Jmdhibkgu_� kh[jZgby�
>��<��JZamfh\kdh]h� b�<��N��H^h_\kdh]h� b� Zjob\�>��<�� JZam�
fh\kdh]hª��Fhkd\Z��������©���i_j_^�bkke_^h\Zl_eyfb���ª�b�l��^��
Ba� wlbo� kljhd� \b^gh��qlh�F��<��;jZ`gbdh\� kh\_jr_ggh�g_�
[ue�\�dmjk_�gZrbo�a^_kv�gZmqguo�jZ[hl�b�ijhklh�\�gbo�g_�aZ�
]ey^u\Ze�±�bgZq_�hg�g_�gZibkZe�[u�lZdbo��h[b^guo�^ey�gZk��
kljhd��:dZ^_fby�ihkueZeZ�_fm�\uimkdb� ©:a[mdbª��gh�F��<��
gbdZd�g_�hlau\Zeky�gZ�wlb�ihkuedb��lZd�qlh�:dZ^_fby�j_rb�
eZ�� qlh� wlb� ba^Zgby� ^h� g_]h� g_� ^hoh^beb�� b�ij_djZlbeZ� \u�
kuedm�� D� kh`Ze_gbx�� wlZ� dgb`dZ� ;jZ`gbdh\Z� ih� ijbqbg_�
ijb\_^_gguo�<Zfb�f_lh^heh]bq_kdbo�g_^hklZldh\�g_�fh`_l�
bf_lv� gZmqgh]h� agZq_gby�� :� `Zev�� Djhf_� lh]h�� ihke_� ijh�
kfhljZ� dgb`db� ihemqZ_lky� \i_qZle_gb_�� qlh� Z\lhj� kqblZ_l�
qblZl_ey�lZdbf�g_\_`^hc��qlh�_fm�^h\hevgh�^Zlv�h^gm�lhevdh�
jZkrbnjh\Zggmx�f_eh^bx� k�l_dklhf��Z�hklZevgh_� ±� ©g_�_]h�
mfZ�^_ehª��Wlh�lZd`_�kha^Z_l�\i_qZle_gb_��qlh�mjh\_gv�qblZl_�
ey�^he`_g�[ulv�hq_gv�m`�gbahd��_keb�Z\lhj�g_�kqblZ_l�gm`�
guf�^Z`_�gZa\Zlv�khklZ\eyxsb_�f_eh^bx�ihi_\db�b�nblu��
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Ih� fh_fm� ]em[hdhfm� m[_`^_gbx�� ijb\_^_gb_� ©]heuoª�
jZkrbnjh\hd��[_a�mdZaZgbc�gZa\Zgbc�ihi_\hd�beb�nbl�b�[_a�
kh_^bg_gby�eb]Zfb�a\mdh\��hlghkysboky�d�h^ghfm�i_\q_kdh�
fm�agZdm��bf__l�fZeh�kfukeZ��l��d��g_�^Z_l�\hafh`ghklb�bam�
qZlv�jZki_\gmx�nhjfm�^Zgghc�f_eh^bb��^Z�b�kZfZy�f_eh^by�
ihemqZ_l� hl� wlh]h� oZhlbq_kdbc� oZjZdl_j��G_� ]h\hjx� m`_� h�
lhf�� qlh� g_h[oh^bfh� [ueh� [u� ijb� jZkrbnjh\d_� ijb\h^blv�
iZjZee_evgh� b� hjb]bgZevgmx� [_aebg_cgmx� j_^Zdpbx� ±� qlh�
iha\hebl� ykgh� jZkihagZlv� ihi_\db� b� bo� kie_l_gb_� \� ijb\h�
^bfhc�jZkrbnjh\Zgghc�f_eh^bb��

Hq_gv�[eZ]h^Zj_g�<Zf� aZ� k\_^_gby�h[�:a__\_�b�h�iZe_h�
]jZnbq_kdhf�ZleZk_��

<u��\_jhylgh��bf__l_�\�\b^m�:e_dkZg^jZ�:e_dkZg^jh\bqZ�
NbeZlv_\Z��dh]^Z�ibr_l_�h�g_dh_f�BiZlv_\_�\�IZjb`_��dhlh�
juc� aZgbfZeky� agZf_gguf� jhki_\hf��BiZlv_\Z� g_� [ueh�� gh�
:��:��NbeZlv_\Z� y�ohjhrh� agZe�b� k_j^_qgh�p_gbe��Hg�[ue�
bg`_g_j�Z]jhghf�� hkh[_ggh� mk_j^gh� aZgbfZeky� bamq_gb_f�
klbebklbdb�b�bklhjbb�p>_jdh\gh]h@�i>_gby@�b�gZqbgZe� �lhev�
dh�gZqbgZe���bamqZlv�b�agZf_gguc�jhki_\�±�_]h�kbfbh]jZnbx�
b�nhjfu��Y� \haeZ]Ze� gZ� g_]h� [hevrb_� gZ^_`^u��Hg� kh[jZe�
^h\hevgh�[h]Zlmx�b�bgl_j_kgmx�ghlgmx�[b[ebhl_dm��Ih]b[�
hg�g_e_ih��ijh\_^rb�kh�k\hbf�ohjbdhf�kem`[m�\�\hkdj_k_gv_�
]^_�lh�gZ�x]h�aZiZ^_�NjZgpbb��hg�\ha\jZsZeky�\�k\h_f�Z\lh�
fh[be_� \�IZjb`�� b� gZ� g_]h� gZ_oZe� ]jmah\bd�� mijZ\ey_fuc�
ivyguf�rhn_jhf��:��:��N��[ue�m[bl�gZ�f_kl_��khimlkl\h\Z\�
rb_� _fm� i_\pu� [ueb� ly`_eh� jZg_gu��:��:��N�� [ueh� \k_]h�
ebrv����]h^Z��<�gZmqghf�hlghr_gbb�hg�g_�mki_e�gbq_]h�k^_�
eZlv��gh�h`b^Zlv�hl�g_]h�fh`gh�[ueh�±�kh�\j_f_g_f��J_^dhc�
qbklhlu�q_eh\_d��

<hh[s_� \� IZjb`_� bgl_j_kmxlky� ihqlb� bkdexqbl_evgh�
bkihegbl_evkdhc�nhjfhc�b�bkihegbl_evkdhc�l_ogbdhc��Z�©agZ�
f_gkdbf� gZi_\hfª� bgl_j_kmxlky� \_kvfZ� g_fgh]b_� �©djxdb�
\_^v�kljh]h�aZij_s_gu�[ueb�Kbgh^hfª�"��Ihdhcguc�:��:��N��
[ue�h^gbf�ba�g_fgh]bo��dlh�ihgbfZe��qlh�g_evay�jmkkdh_�eb�
lmj]bq_kdh_�fmaudh\_^_gb_�h]jZgbqb\Zlv�;Zof_l_\uf��;hjl�
gygkdbf�b�:joZg]_evkdbf��KljZggh��qlh�g_jmkkdb_�wlh�emqr_�
ihgbfZxl��k_j[u��g_fpu���ih�djZcg_c�f_j_��\�aZjm[_`v_��
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<�^Zggh_�\j_fy�y�hiylv�e_`m��m�f_gy�kbevgh_�\hkiZe_gb_�
\_g� k� ljhf[hahf�� qlh�f_rZ_l� kbkl_fZlbq_kdb� jZ[hlZlv�� gh�
k_fbgZjkdmx�jZ[hlm�\_^m�k�fhbfb�mq_gbpZfb�^hfZ��]jmiiZ�
m� f_gy� k_cqZk� g_[hevrZy�� gh� jZ[hlysZy��@_eZx�<Zf� \k_]h�
emqr_]h�b�]eZ\gh_�±�^h[jh]h�a^hjh\vy��

K�bkdj_ggbf�ijb\_lhf�<Zr�
B��=Zj^g_j��

���

=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

K_j^_qgh� [eZ]h^Zjx� <Zk� aZ� iZfylv� b� <Zr� ij_djZkguc�
hq_jd�h�ihke_^g_c�klZ^bb�jZa\blby�klheih\hc�ghlZpbb�lbiZ�:��
JZ[hlZ�hq_gv�bgl_j_kgZy�b�ihe_agZy��D�kh`Ze_gbx��\�ijbkeZg�
ghf�fg_�hllbkd_�g_l�ebklZ��klj������b������Hg�g_�\uj\Zg��[jh�
rxjZ�\�iheghc�bkijZ\ghklb��Ih�\b^bfhfm��ijb�[jhrxjh\d_�
hllbkdZ� hg�[ue�hrb[hqgh�g_� \eh`_g��Ihwlhfm� y�ijhrm�<Zk��
_keb�<Zk�g_�aZljm^gbl��ijbkeZlv�fg_�dk_jhdhibx�wlbo�kljZgbp��

<Zrb� ijhkv[u� h� gZ\_^_gbb� kijZ\hd� h[� :a__\_�� ZleZk_�
Kfhe_gkdh]h�b�h[�B]gZlv_\_�y�ihfgx��gh�ih�i_j\uf�^\mf�\h�
ijhkZf�ihdZ�gbq_]h�g_� m^Zehkv� magZlv��Hlghkbl_evgh�`_�B]�
gZlv_\Z�:e_dk_y�:e_dk__\bqZ�dh_�qlh�fh]m�khh[sblv��Ij_`^_�
\k_]h��hg�g_�[ue�mq_gbdhf�Kfhe_gkdh]h��<�klZlv_�©<hkihfb�
gZgby� h� K��<��Kfhe_gkdhfª� �Jmkkd>Zy@� fma>udZevgZy@� ]Za_lZ��
�������� ���� dhe�� ��������� hg� ibr_l�� qlh� \b^_e�Kfhe_gkdh]h�
h^bg�jZa�\�`bagb����bxey������]h^Z��dh]^Z�ijb_a`Ze�\�Fhkd\m�
gZ���c�<k_jhkkbckdbc�kt_a^�j_]_glh\��Lh]^Z�m�g_]h�khklhyeZkv�
_^bgkl\_ggZy� \�`bagb� \klj_qZ�� agZdhfkl\h� b� [_k_^Z� kh�Kfh�
e_gkdbf��Lh�[ueh�\�[b[ebhl_d_�Kbgh^Zevgh]h�mqbebsZ��Z�ih�
agZdhfbe�bo�F_lZeeh\��dhlhjuc�\�wlh�\j_fy�jZ[hlZe�\�Kbgh�
^Zevghf�mqbebs_�b��ih�\b^bfhfm��[ue�agZdhf�k�B]gZlv_\uf��

H� k_[_�B]gZlv_\� lZf�`_�ibr_l��qlh�hg�hdhgqbe�I_ga_g�
kdmx�^moh\gmx�k_fbgZjbx�b�[ue���e_l�k\ys_ggbdhf��Fgh]h�
e_l�i_e�\�ohjZo�b�mijZ\eye�bfb��gh�\�dZdb_�]h^u�b�]^_�±�g_�
ibr_l��Kdhj__� \k_]h�� wlh� [ueh� \� ]h^u� mq_gby� \� k_fbgZjbb��
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AZl_f��gZ^h�iheZ]Zlv��ijh[u\�ih�hdhgqZgbb� k_fbgZjbb� ��e_l�
k\ys_ggbdhf�� B]gZlv_\� ihklmibe� \� DZaZgkdmx� ^moh\gmx�
ZdZ^_fbx��;m^mqb�klm^_glhf�ZdZ^_fbb��khklhye�mq_gbdhf�DZ�
aZgkdh]h�fmaudZevgh]h�mqbebsZ�Bfi>_jZlhjkdh]h@�Jmkkd>h]h@�
fma>udZevgh]h@� h[>s_kl@\Z� ih� j_]_glkdhfm� deZkkm�� ;m^mqb�
klm^_glhf� ij_^ihke_^g_]h� dmjkZ� ZdZ^_fbb�� \� ����� ]h^m� ih�
_oZe�dZd�ex[bl_ev�i_gby�gZ���c�<k_jhkkbckdbc�kt_a^�j_]_g�
lh\�� ]^_� b� khklhyehkv� _]h� agZdhfkl\h� kh� Kfhe_gkdbf�� Ih�
ke_^gbc�� m\b^_\� \�B]gZlv_\_� q_eh\_dZ�� k\_^ms_]h� \� ^j_\g_�
jmkkdhc� i_\q_kdhc� iZe_h]jZnbb�� ihkh\_lh\Ze� _fm� aZgylvky�
hibkZgb_f�jmdhibk_c�Kheh\_pdhc�[b[ebhl_db�� dhlhju_� ojZ�
gbebkv�\�DZa>Zgkdhc@�ZdZ^_fbb��Q_j_a�]h^�B]gZlv_\�aZdhgqbe�
hibkZgb_�jmdhibk_c�b�ij_^klZ\be�\�kh\_l�ZdZ^_fbb�khqbg_gb_�
gZ�khbkdZgb_�kl_i_gb�dZg^b^ZlZ�[h]hkeh\by�gZ�l_fm�ih�bklh�
jbb� b� Zjo_heh]bb� p_jdh\gh]h� i_gby� \� ;9,,� \_d_�� ?fm� [ueZ�
ijbkm`^_gZ�bkdhfZy�kl_i_gv��Hlau\u�j_p_ga_glh\�[ueb�\_kv�
fZ�iheh`bl_evgufb�beb��dZd�lh]^Z�ijbgylh�[ueh�gZau\Zlv�bo��
e_klgufb��b�kh\_l�ZdZ^_fbb�aZ�wlm�jZ[hlm�ijbkm^be�B]gZlv_\m�
^_g_`gmx�ij_fbx��<�^jm]hc�jZa��ibr_l�B]gZlv_\��hg�m\b^_e�
Kfhe_gkdh]h�m`_�f_jl\h]h��dh]^Z� _]h� \�bxe_� ����� ]h^Z�ijb�
\_aeb� \� DZaZgv� ba� <ZkbevkmjkdZ� ^ey� ih]j_[_gby� gZ� :jkdhf�
deZ^[bs_�� <� Jmkkd>hc@� fma>udZevghc@� ]Za>_l_@� aZ� lhl�`_� ]h^�
��� ������� bf__lky� klZlvy�B]gZlv_\Z� ©Kh\j_f_ggZy� \hcgZ� b�
gZjh^gZy�i_kgyª��KlZlvy�g_bgl_j_kgZy��<�`mjgZe_�©FmaudZ�b�
i_gb_ª�bf_xlky�^\_� _]h� klZlvb� ©B\Zg�K_f_gh\bq�Fhj_\��J_�
]_gl� ohjZ�;h]hy\e_gkdhc�p_jd\b� \� ]��DZaZgb� �,���� ±� ,����ª�b�
©FboZbe� :e_dkZg^jh\bq� =hevlbkhg�� D� ]h^h\sbg_� kh� ^gy�
kf_jlbª��i_j\Zy�\���,,�>��"@�`>mjgZeZ@�aZ������]���\lhjZy�\�����

aZ������]����Ihke_^gbo�^\mo�klZl_c�y�g_�qblZe��lZd�dZd�`mjgZev�
guc� hl^_e� gZr_c�Im[ebqg>hc@� [b[e>bhl_@db� aZdjul� ba�aZ� dZ�
iblZevgh]h�j_fhglZ�a^Zgby��Z�\�dhgk_j\Zlhjbb�wlh]h�`mjgZeZ�
g_l��Ba\_klgZy�<Zf�dgb]Z�:��:��B]gZlv_\Z�©;h]hkem`_[gh_�i_�
gb_� IjZ\hkeZ\ghc� Jmkkdhc� P_jd\b� k� dhgpZ� ;9,� ^h� gZqZeZ�
;9,,,�\_dZ�ih�djxdh\uf�b�ghlhebg_cguf�i_\q_kdbf�jmdhib�
kyf� Kheh\_pdhc� [b[ebhl_db�� �<� k\yab� k� djZldbf� hq_jdhf�
^j_\g_c�[h]hkem`_[ghc�fmaudb�b�h[ahjhf�jmkkdhc�ebl_jZlm�
ju�h�[h]hkem`_[ghf�i_gbb���DZaZgv�� ����ª��dZd�fg_�dZ`_lky��
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ij_^klZ\ey_l� _]h� fZ]bkl_jkdmx� ^bkk_jlZpbx�� gh� g_� dZg^b�
^Zlkdmx��>ey�dZg^b^Zlkdhc�hgZ�[ueZ�[u�qj_af_jgh�[hevrhc��
D�lhfm�`_�dZg^b^Zlkdb_�^bkk_jlZpbb��lh]^Z�gZau\Zebkv�ijh�
klh� dZg^b^Zlkdbfb� khqbg_gbyfb�� g_� i_qZlZebkv�� fZ]bkl_j�
kdb_�`_��ij_`^_�q_f�bo�aZsbsZlv��lj_[h\Zehkv�him[ebdh\Zlv�
\� i_qZlb��>mfZ_lky�� qlh� wlhl� ljm^� ij_^klZ\ey_l� ^Zevg_crmx�
jZajZ[hldm�fZl_jbZeh\��baeh`_gguo�\�dZg^b^Zlkdhf�khqbg_�
gbb��<� klZjuo� ZdZ^_fbyo� [u\Zeb� kemqZb�� dh]^Z�iheghp_ggh�
gZibkZggh_� dZg^b^Zlkdh_� khqbg_gb_� gZ� hkgh\Zgbb� hlau\h\�
j_p_ga_glh\�ij_^eZ]Zehkv�Z\lhjm�^ey�^hjZ[hldb�gZ�ij_^f_l�
khbkdZgby�kl_i_gb�fZ]bkljZ��Gh�aZsbsZe�eb�h��B]gZlv_\�wlm�
dgb]m� dZd�fZ]bkl_jkdhx� ^bkk_jlZpbx�� y� g_� agZx��<_^v� hgZ�
\ureZ�ba�i_qZlb��qlh�gZau\Z_lky��gZdZgmg_�[mjguo�kh[ulbc�
�����]h^Z��

<hl��^hjh]hc�B\Zg�:e_dk__\bq��\k_��qlh�y�fh]�<Zf�khh[�
sblv��qlh�_s_�magZx��g_ij_f_ggh�gZibrm��

DZd�<u�a^hjh\u"�Y�<Zf�`_eZx�ohjhr_]h�a^hjh\vy�b�kbe�
^ey�gh\uo�l\hjq_kdbo�mki_oh\��<_^v�\�h[eZklb�jmkkdhc�i_\�
q_kdhc�iZe_h]jZnbb�<u�eb^bjm_l_��Ihfh]b�<Zf�;h]��

Bkdj_gg_�m\Z`Zxsbc�<Zk��
G��Mki_gkdbc��

,��;�����
�
3�6��Ijhklbl_�aZ�iZqdhlgx��ihfZjdb�b�ih^qbkldb��Ljm^gh�

ibkZlv�gZ�fZrbgd_��ijhimkdZx�[md\u�b�p_eu_�keh\Z��Z�bgh�
]^Z�ih\lhjyx��

G��M��

���

Fxgo_g��
���ghy[jy������]��

�

=em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��
�

K_j^_qgh�[eZ]h^Zjx�<Zk�aZ�<Zr_�h[klhyl_evgh_�b�p_ggh_�
ibkvfh� hl� �� ghy[jy��<ukeZe�<Zf� dk_jhdhibb� g_^hklZxsbo�
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kljZgbp�hl^_evgh]h�hllbkdZ�fh_c�klZlvb��ih^h[gu_�`_�batygu�
kdZaZebkv�b�\�^jm]bo�hllbkdZo��b�m�^jm]bo�Z\lhjh\��ba����hl�
lbkdh\���[ueb�k�batygZfb��H[�wlhf�m`_�Z\lhjZfb�klZl_c�aZ�
y\e_gh� ba^Zl_evkl\m�� \bgh\ZlZ� lbih]jZnby�� jZgvr_� gbdh]^Z�
lZdbo�batygh\�g_�kemqZehkv��

:� ]^_� l_i_jv� jZaf_s_gu� jmdhibkb� [u\r_c� Kheh\_p�
dhc�[b[ebhl_db�<�>�:���� ±�g_�\�Bklhjbq_kdhf�eb�fma__�\�
Fhkd\_"�

Ba�:g]ebb�ihemqbe�ba\_klb_�� qlh�g_^Z\gh� ���ghy[jy"�� \�
Hdknhj^_�kdhgqZeky�ijhn��W]hg�<_ee_k��<u�[ueb�k�gbf�agZ�
dhfu"�Y�[u\Ze�m�g_]h�e_l����lhfm�gZaZ^��Wlh�qm\kl\bl_evgZy�
ihl_jy�^ey�gZmdb�h�\baZglbckdhc�fmaud_��Gh�ihke_^gb_�]h^u�
ihdhcguc�khkj_^hlhqbe�k\hx�^_yl_evghklv�gZ�dhfihabpbb�±�
b��]eZ\guf�h[jZahf��hi_j��Hg�k_[y�kqblZe�\�i_j\mx�hq_j_^v�
dhfihablhjhf�� Z� ihlhf� m`_� mq_guf�� ohly� ©\hdk� ihimebª���
ml\_j`^Ze�h[jZlgh_��Hg�±�ij_`^_�\k_]h�mq_guc��\u^Zxsbc�
ky� agZlhd� \baZglbckdhc� fmaudb� b� \baZglbckdhc� ghlZpbb� ±�
lml�hg�khi_jgbqZ_l�k�Ehj_gph�LZj^h��lh`_�m`_�ihdhcguf���
?]h� ^_eh� ijh^he`Zxl� \�X]hkeZ\bb� ±�>bfbljb_�Kl_nZgh�
\bq��\�KR:�±�Fbehr�<_ebfbjh\bq�±�mq_gbdb�<_ee_kZ��Ih�
`Zemc��b�D��Nehjhk�\�=Zf[mj]_�±�gh�Nehjhk�[he__�mgb\_j�
kZe_g��g_`_eb�<_ee_k�b� _]h�ihke_^h\Zl_eb��gh�b�[he__�ih�
\_joghkl_g�� <� ©LZcfk_ª� hl� ��� ghy[jy� k�� ]�� _klv� ^h\hevgh�
[hevrZy�klZlvy�h�<_ee_k_��GZk��dhg_qgh��<_ee_k�bgl_j_km_l�
lhevdh� dZd� bklhjbd�kbfbh]jZn� \baZglbckdhc� fmaudb�� ?]h�
dhfihabpbb�fg_�\h\k_�g_ba\_klgu��KdhgqZeky�<_ee_k�\�\ha�
jZkl_����e_l��ijhn_kkhjkl\h\Ze��<_gZ��Fxgkl_j��Hdknhj^��k�
�����]h^Z��

@_eZx�<Zf�^h[jh]h�a^hjh\vy�b�\k_]h�gZbemqr_]h��
K�k_j^_qguf�ijb\_lhf��

B��=Zj^g_j��

������������������������������������������������������
��
�Hq_\b^gh��D>ZaZgkdhc@�^>moh\ghc@�Z>dZ^_fbb@��

��
�9R[�SRSXOL��eZlbg���±�]eZk�gZjh^Z��
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���

��;,,�����

=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

Iha^jZ\eyx�<Zk� k� ijZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z��`_�
eZx�<Zf�\�gZklmiZxs_f�gh\he_lbb�ohjhr_]h�a^hjh\vy��l\hj�
q_kdbo�kbe�b�ihegh]h�[eZ]hihemqby��>\Z�^gy�lhfm�gZaZ^�y�ih�
emqbe�<Zr_�ibkvfh�hl����ghy[jy��Z�kbx�fbgmlm�dk_jhdhibb�
<Zr_c� ij_djZkghc� klZlvb�� KiZkb[h� <Zf� aZ� kdhjh_� bkihe�
g_gb_�fh_c�ijhkv[u��<u�kijZrb\Z_l_�hlghkbl_evgh�kh[jZgby�
jmdhibk_c� [u\>r_]h@� Kheh\_pdh]h� fhgZklujy�� dhlhju_� gZ�
oh^bebkv� \� DZaZgb�� Hgh� i_j_^Zgh� \� gZrm� E_gbg]jZ^kdmx�
Im[ebqgmx�[b[ebhl_dm��lZd�qlh�_keb�qlh�<Zf�ihlj_[m_lky��y�
]hlh\�[ulv�<Zf�ihe_aguf��@fm�<Zrm�jmdm���

Bkdj_gg_�<Zr�
G��Mki_gkdbc��

���

Fxgo_g��
���fZjlZ����]��

�

=em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��
Ojbklhk�\hkdj_k_��

�

Iha^jZ\eyx�<Zk� kh�K\_leuf�IjZa^gbdhf� b�`_eZx�<Zf�
\kydbo�[eZ]��hkh[_ggh�`_�a^hjh\vy��

Ijhreu_�abfgb_�f_kypu�y�i_j_`be�ly`_eh��[ueZ�wib^_�
fby� ]jbiiZ�� aZo\Zlb\rZy�b�f_gy�� Z�m�f_gy� ]jbii�i_j_r_e�\�
\hkiZe_gb_�e_]dbo��ih�kqZklvx��aZljhgmlh�[ueh�lhevdh�h^gh�
e_]dh_��\h\j_fy�hihagZgh�b� aZo\Zq_gh��qm^h^_ckl\_ggu_�i_�
gbpbeebgh\u_�lZ[e_ldb�^Zeb�fg_�\hafh`ghklv�i_j_g_klb�\k_�
ihqlb� qlh� gZ� gh]Zo��Gh�� dhg_qgh�� wlh� hljZabehkv� gZ� h[s_c�
jZ[hlhkihkh[ghklb��b�^h�kbo�ihj�y�hq_gv�\yeuc��

<u� ibr_l_�� qlh� kh[jZgb_� jmdhibk_c� [u\>r_c@�Kheh\_p�
dhc� [b[ebhl_db� gZoh^blky� l_i_jv� \� E_gbg]jZ^_�� D� wlhfm�
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kh[jZgbx�_s_�\������]h^m�Kfhe_gkdbc�ij_^klZ\be�\�ZdZ^_fbx�
hibkZgb_� i_\q_kdbo� jmdhibk_c� wlhc� [b[ebhl_db�� gh� DZaZg�
kdZy�ZdZ^_fby�hldehgbeZ�i_qZlZgb_��<������]h^m�:��B]gZlv_\�
�[m^mqb�_s_�klm^_glhf�ZdZ^_fbb��k^_eZe�\gh\v�lZdh_�hibkZgb_��
b� hgh�[ueh�gZi_qZlZgh� \� ©IjZ\>hkeZ\ghf@� kh[_k>_^gbd_@ª� ±�
hgh� m� gZk� bf__lky��:� \hl� hibkZgb_�� k^_eZggh_�Kfhe_gkdbf�
���e_l�lhfm�gZaZ^"�KhojZgbehkv�eb�hgh"�B�dZdh_�hlghr_gb_�
d�g_fm�bf__l�hibkZgb_��him[ebdh\Zggh_�B]gZlv_\uf"�

Ijhklbl_��qlh�hiylv�aZ[jZku\Zx�<Zk�\hijhkZfb��b�ijblhf�
_s_�\�ijZa^gbqghf�iha^jZ\bl_evghf�ibkvf_��

Wj\bgZ�B\Zgh\bqZ�\b`m�j_^dh��ihlhfm�qlh�g_�\uoh`m�ba�
^hfm��aZlh�ih�l_e_nhgm�fu�[_k_^m_f�qZklh��

@_eZx�<Zf�^h[jh]h�a^hjh\vy�b�k_j^_qgh�ijb\_lkl\mx�<Zk��
Bkdj_gg_�<Zr��

B��=Zj^g_j��

���

Ojbklhk�\hkdj_k_��
]em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��

�
K_j^_qgh�[eZ]h^Zjx�<Zk�aZ�iZkoZevgh_�iha^jZ\e_gb_��dh�

lhjh_�y�ihemqbe�\q_jZ��GZ\_jgh_��<u�fh_�lh`_�ihemqbeb��Y�
_]h�ihkeZe�\�^_kyluo�qbkeZo�Zij_ey��Gh�ih�jmkkdb�ojbklhkh�
\Zlvky�fh`gh�^h�<hag_k_gby��ihwlhfm� y�ihevamxkv� kemqZ_f�
_s_�jZa�<Zk�ijb\_lkl\h\Zlv��

<q_jZ�`_� ����Zij_ey��y�ihkeZe�<Zf�aZdZaghc�[Zg^_jhevx�
lhevdh�qlh�\ur_^rmx�\�i_qZlb�dgb]m�FZdkbfZ�<bdlhjh\bqZ�
;jZ`gbdh\Z� ©N_^hj� Dj_klvygbg�� Klbobjuª�� Hij_^_e_ggmx�
p_gghklv� wlhc� dgb]b� khklZ\ey_l� nhlhlbibq_kdh_� ba^Zgb_� \�
^\Z� p\_lZ� jmdhibkb� k_j_^bgu� ;9,,� \_dZ� b� jZkrbnjh\db� __�
FZdkbfhf� <bdlhjh\bq_f�� �Ohly� ke_^h\Zeh� [u� ^Zlv� jZk�
rbnjh\dm�b�\ZjbZglh\��dhlhju_�mdZaZgu�gZ�iheyo�jmdhibkb���
<� dhgp_� dgb]b�F�� <�� \� i_j\hf� ijbeh`_gbb� ^Z_l� _\Zg]_ev�
kdmx� klbobjm� ��x� ih� ^jm]hc� jmdhibkb��F_eh^by� klbobju�
[ebadZ�f_eh^bb�jZkrbnjh\Zgghc�F��<��ba�jmdhibkb������Gh�
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ba� h^gh]h� wlh]h� ijbf_jZ� ^_eZlv� \u\h^�� qlh� jZki_\� klbobj�
N_^hjZ�Dj_klvygbgZ�bf_e�g_kdhevdh�j_^Zdpbc��±�wlh�^h\hev�
gh� kf_euc� \u\h^� �ijhqb_� klbobju�^Ze__�^Zgu� \�hlju\dZo���
JZaghql_gb_�hl^_evguo�fhlb\h\� ±� wlh� _s_�g_�j_^Zdpby��DZ�
`_lky��^ey� ml\_j`^_gby�iheh`_gby�h�g_kdhevdbo�j_^Zdpbyo�
ke_^h\Zeh�[u�^Zlv�iheghklvx�\k_�klbobju�b�khihklZ\blv�bo��
H[hc^_g�b�^jm]hc�\hijhk� ±�dZdh_�hlghr_gb_�bf_e�[hevrhc�
jZki_\�d�fZehfm��F��<��h]jZgbqbeky�khihklZ\e_gb_f�klbobju�
���c�k�fZeuf�jZki_\hf��baeh`_gguf�\�Hdlhbo_�ghlgh]h�i_�
gby��ba^�������]���"���G_�m^h\e_l\hjbe�f_gy�b�ZgZeba�f_eh^bdb�
N_^hjZ�Dj_klvygbgZ��>himklbf��qlh�m�g_]h�ihi_\db�©jZkl\h�
jyxlkyª�aZ�kq_l�\g_k_gby�ebqgh]h�we_f_glZ��gh�ZgZeba�g_�b^_l�
^Ze__�mklZgh\e_gby�eZ^h\hc�ijbgZ^e_`ghklb�ihi_\hd��lh]^Z�
dZd�fukeblky��qlh�b�oZjZdl_jguc�h[hjhl�ihi_\db��b�lZ�b�bgZy�
eZ^h\Zy�ijbgZ^e_`ghklv� __� ±� \k_� wlh� lhevdh� kj_^kl\Z�om^h�
`_kl\_ggh�wfhpbhgZevghc� \ujZabl_evghklb� ijhba\_^_gby��
:�h�g_c�lh�gbq_]h�g_�]h\hjblky��F��<��[hevr_�m^_ebe�\gbfZ�
gby�ijb_fZf�dZ^Zgkbjh\Zgby��q_f�fmaudZevghfm�kh^_j`Zgbx�
klbobju�\�p_ehf��AZdhggh�\hagbdZ_l�\hijhk��fh`gh�eb�]h\h�
jblv�h�ijhba\_^_gbb�\hh[s_��bkoh^y�ba�ihkljh_gby�dZ^Zgkh\"�
LZdh\h� fh_� h[s__� \i_qZle_gb_� h[� wlhc� dgb]_��B� fg_� hq_gv�
`Zev��qlh�F��<��±�i_j\hdeZkkguc�iZe_h]jZn�±�g_�ih^gyeky�\�
^Zgghc�jZ[hl_�\ur_�nhjfZevghc�jZkrbnjh\db�jmdhibkb��

Ijhklbl_�� qlh� y�� [ulv�fh`_l�� mlhfbe�<Zk� wlbf��Y�ibrm�
wlh�[_a�\kydhc�ij_^\aylhc�p_eb��?keb�p_ev�wlh]h�ibkvfZ�_klv��
lh�lhevdh�lZ��qlh[u�<u�gZ�f_gy�g_�h[b^_ebkv��_keb�wlZ�dgb]Z�
<Zf�g_�ihgjZ\blky��Gh�fg_�^mfZ_lky��qlh�^ey�<Zk�dgb]Z� \�
dZdhc�lh� kl_i_gb� [m^_l� bgl_j_kgZ�� ?keb� y� \� k\h_c� djblbd_�
hrb[Zxkv��lh�wlh�g_�kljZrgh��\_^v�bklbgZ�jh`^Z_lky�\�kih�
jZo��b�Z[khexlguc�ihdhc�kms_kl\m_l�lhevdh�gZ�deZ^[bsZo��

<Zrm� ijhkv[m� hlghkbl_evgh� hibkZgby� jmdhibk_c� Kheh�
\_pdhc�[b[ebhl_db�ihfgx�b�_keb�qlh�eb[h�aZf_qm��kjZam�<Zf�
khh[sm��

<k_]h�<Zf�gZbemqr_]h��
Bkdj_gg_�m\Z`Zxsbc�<Zk�

Mki_gkdbc��
���Zij_ey�������
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���

Fxgo_g��
���Zij_ey������]��

�

<hbklbgm�Ojbklhk�\hkdj_k_��
�

=em[hdhm\Z`Z_fuc� GbdheZc� >fbljb_\bq�� <lhjbqgh�
\aZbfgh�iha^jZ\eyx�<Zk��<q_jZ�ihemqbe�<Zr_�fbeh_�ibkv�
fh�� Z� ihaZ\q_jZ� ±� dgb]m� ;jZ`gbdh\Z�� ±� \uoh^bl�� qlh�<ZrZ�
ihkuedZ�dgb]b�±�©djZkgh_�ybqdhª��±�aZ�dhlhjh_�y�<Zk�k_j^_q�
gh�[eZ]h^Zjx��Mki_e�lhevdh�^h\hevgh�ih\_joghklgh�hagZdh�
fblvky� k�dgb]hc�b�ihdZ�ijbkh_^bgyxkv�d�<Zr_c�oZjZdl_jb�
klbd_� b� d� <Zrbf� khh[jZ`_gbyf�� L_i_jv� ijbfmkv� aZ� [he__�
ih^jh[gh_� hagZdhfe_gb_� k� dgb]hc��<� h[s_f�� ^ey� f_gy� lZf�
ihqlb� g_l� gh\h]h�� gh� bgl_j_k_g� f_lh^�� Klbobju� N_^hjZ�
Dj>_klvygbgZ@�fg_�agZdhfu�b�ih�^jm]bf�jmdhibkyf��[_a�bf_�
gb�N_^hjZ�Dj>_klvygbgZ@��\�jZaguo�j_^Zdpbyo��<u�ijZ\bevgh�
hlf_lbeb�� qlh� g_h[oh^bfh� jZaebqZlv� j_^Zdpbx� b� jZaghql_�
gb_��Fg_�dZ`_lky��qlh�ihdhcguc�Z\lhj�\iZ^Z_l�\�hlghr_gbb�
agZf_ggh]h� jhki_\Z� �klheih\h]h� ±� ih� ]eZkh\uf� klheiZf��� \�
g_dhlhjmx� f_lh^heh]bq_kdmx� hrb[hqghklv� �fh`_l� [ulv�� y�
g_� ijZ\"��� hg� \hkijbgbfZ_l� agZf_gZ� dZd� ghlu�� b� ^ey� g_]h�
b^_cguc� ijbgpbi� g_\fu� dZd�lh� klmr_\u\Z_lky�� ^Z� b� kZfZy�
ihi_\dZ� jZkkfZljb\Z_lky� bf� dZd� dZ^Zgk�� Z� g_� dZd� ©d_glhgª��
kZfhklhyl_evguc� ©ehkdmlhdª�� khklZ\eyxsbc� g_hlt_fe_fmx�
b� g_jZaju\gmx� qZklv� p_eh]h��<ujZ`_gb_� ©d_glhgª� �FHQWRQ��
\aylh� k_cqZk� fghx� ba� l_jfbgheh]bb� ]j_]hjbZgkdhc� iZe_h�
]jZnbb�� wlh� \ujZ`_gb_� \� lhqghklb� khhl\_lkl\m_l� kh^_j`Z�
gbx�gZr_]h�ihgylby�©ihi_\dZª��Y�ijbf_gyx�wlh�\ujZ`_gb_�
\� khhl\_lkl\mxsbo� kemqZyo� \� g_dhlhjuo� k\hbo� jZ[hlZo� gZ�
g_f_pdhf�yaud_��

<hh[s_�� ^mfZ_lky�� ke_^h\Zeh� [u� \� jZfdZo� gZr_c� gZmdb�
jmkkdmx� gZmqgmx� l_jfbgheh]bx� ijb\_klb� d� h^ghfm� agZf_�
gZl_ex��:�lh�ihemqZ_lky�jZagh[hc�b�ijhbkl_dZxsZy�hlkx^Z�
g_lhqghklv��GZijbf_j��jhki_\� ±�jZki_\� ±�gZi_\� ±�i_j_\h^� ±�
\ZjbZgl� b� l�� ^��Y� g_j_^dh� keuoZe� \ujZ`_gb_� ©agZf_gguc�
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gZi_\ª�hl�fmaudZevgh�\iheg_�h[jZah\Zgguo�ex^_c�b�g_�kh�
\k_f�qm`^uo�gZr_c�h[eZklb�bkdmkkl\Z��

<�dgb]_�;jZ`gbdh\Z�hq_gv�p_ggZ�j_ijh^mdpby�jmdhibkb��
b�ijblhf�\�djZkdZo��Dhg_qgh��jZkrbnjh\dZ�ghlZpbb��lbiZ�<�±�
[_a� ijbagZdh\�� gh� k� ihf_lZfb�� g_� ij_^klZ\ey_l� j_rbl_evgh�
gbdZdbo�ljm^ghkl_c��bgl_j_kgh��qlh�g_dhlhju_�ihi_\db�ebpZ��
f_eh^by�dhlhjuo�ohjhrh�ba\_klgZ�\kydhfm��dlh�dZd�ke_^m_l�
aZgbfZeky�klheih\hc�ghlZpb_c��jZa\_^_gu�ijhkluf�agZf_g_f��
Z�ihlhfm�bo�g_�\k_]^Z�fh`gh�k�i_j\h]h�\a]ey^Z�jZkihagZlv��
\�g_dhlhjuo�f_klZo�jmdhibkb�\klj_qZxlky�^Z`_�jZa\h^u�kZ�
fuo�ijhkluo�agZf_g��\�i_j\hc�kljhd_�j_ijh^mdpbb��gZ�keh]_�
©]hh�jmª�ihklZ\e_gZ�i_j_\h^dZ�b�djxd� k\_leuc� k�hlly`dhc��
qlh�kh\_jr_ggh�jZ\gh�klj_e_�k\_lehc�k�hlly`dhc�gZ^�h^gbf�

keh]hf��<hafh`gh��qlh�lml�bf__l�agZq_gb_�dZdZy�lh�gxZgkb�
jh\dZ"�<hl� lh��qlh�fg_� kjZam�[jhkbehkv�\� ]eZaZ�ijb� kZfhf�
ih\_joghklghf�ijhkfhlj_�dgb]b��

@_eZx� <Zf� hl� ^mrb� ^h[jh]h� a^hjh\vy� b� \k_]h�� \k_]h�
emqr_]h��

Bkdj_gg_�<Zr�
B��=Zj^g_j��

���

Fxgo_g��
���bxey������]��

�

=em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��
�

>Z\gh�fu�g_�bf__f�^jm]�hl�^jm]Z�ba\_klbc��GZ^_xkv��qlh�
<u�[eZ]hihemqgu�b�a^hjh\u��M�f_gy�\k_�ih�ij_`g_fm��

���Z\]mklZ�Wj\bg�B\Zgh\bq�ijZa^gm_l�k\hc����c�]h^�jh`�
^_gby��mgb\_jkbl_l�b�:dZ^_fby� ]hlh\ylky�q_kl\h\Zlv�� lZd`_�
dZd�b�:\kljbckdZy�ZdZ^_fby��qe_ghf�dhjj_kihg^_glhf�dhlh�
jhc�y\ey_lky�Wj\bg�B\Zgh\bq��Q_kl\h\Zlv�_]h�[m^ml�ij_`^_�
\k_]h�dZd�nbeheh]Z��Gh�m�g_]h�_klv�_s_�h^gZ�[hevrZy�aZkem]Z��
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gZ� dhlhjmx� fg_� hkh[_ggh� ohq_lky� h[jZlblv� \gbfZgb_�� Hg�
i_j\uc�ijhy\be�bgbpbZlb\m�h�\dexq_gbb�gZr_c�gZmdb��keZ�
\ygkdhc�i_\q_kdhc�iZe_h]jZnbb��\�djm]�gZmqguo�^bkpbiebg��
ih^e_`Zsbo�jZajZ[hld_�b�\�jZfdZo�mgb\_jkbl_lZ��b�\�jZfdZo�
:dZ^_fbb� gZmd�� Hg� hldjue� nbeheh]Zf� gh\mx� ^ey� gbo� h[�
eZklv� bkke_^h\Zgbc� \� k\yab� k� bkke_^h\Zgbyfb� keZ\ygkdbo�
yaudh\�� jmkkdmx� i_\q_kdmx� kbfbh]jZnbx� b� iZe_h]jZnbx��
\u\_e�\kx�gZrm�gZmqgmx�^bkpbiebgm�ba�madbo�jZfhd�lhevdh�
i_\qbo�ijZdlbdh\� b� ih\_joghklguo� ex[bl_e_c� gZ�rbjhdbc�
imlv�gZmqguo�bkke_^h\Zl_e_c��

L_i_jv� h� ^jm]hf�� k� ba^Zgb_f� ©>b� <_evl� ^_j� KeZ�
\_gª� \hagbdeb� [hevrb_� aZ^_j`db�ba�aZ� kf_jlb� lh]h� qe_gZ�
ba^Zl_evkl\Z�� dhlhjuc� \_^Ze� \uoh^hf� ih^h[guo� ba^Zgbc��
b� g_ba\_klgh�� dh]^Z� m^Zklky� gZeZ^blv� \uoh^� wlh]h�`mjgZ�
eZ�� gh� gZ^_`^Z� _klv�� `mjgZe� ihevam_lky� \� mq_ghf� fbj_�
\gbfZgb_f��

@_eZx� <Zf� hl� ^mrb� ^h[jh]h� a^hjh\vy� b� \k_]h�
emqr_]h�

Bkdj_gg_�<Zr�
B��=Zj^g_j��

���

=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

K_cqZk�ihemqbe�<Zr_�ibkvfh�hl����bxey��AZ�\k_�<Zk�[eZ�
]h^Zjx��aZ�\gbfZgb_�b�aZ�khh[s_gb_�h�ij_^klhys_f�x[be__�
Wj\bgZ� B\Zgh\bqZ�� KjZam� `_� ibrm� _fm� iha^jZ\bl_evgh_�
ibkvfh��<iheg_�jZa^_eyx�lh��qlh�<u�ibr_l_�h�_]h�aZkem]Zo�\�
h[eZklb� ^j_\g_jmkkdh]h� i_\q_kdh]h� bkdmkkl\Z�� b� [eZ]h^Zjx�
_]h�aZ�wlh�k�ih`_eZgb_f�_fm�ohjhr_]h�a^hjh\vy��l\hjq_kdbo�
kbe�b�mki_oh\��>Zc�;h]��

:�dZd�<u�ih`b\Z_l_��dZd�<Zr_�a^hjh\v_"�H�k_[_�kdZ`m��qlh��
keZ\Z�;h]m��a^hjh\�khhl\_lkl\_ggh�\hajZklm�b�jZ[hlZx��QblZx�
e_dpbb� \� ZdZ^_fbb�ih� eblmj]bd_�b� aZ\_^mx� lZf� j_]_glkdbf�
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deZkkhf��dhlhjuc�m^Zehkv�hj]Zgbah\Zlv�e_l�iylv�lhfm�gZaZ^��
>\Z� ]h^Z�lhfm�gZaZ^�ijbrehkv�e_lhf�[ulv�\�Fhkd\_��`be�g_�
ih^Ze_dm�hl�Bklhjbq_kdh]h�fma_y�b�fgh]h�\j_f_gb�aZgbfZeky�
\�jmdhibkghf�hl^_e_gbb��GZr_e�fgh]h�bgl_j_kgh]h�ba�bklhjbb�
jmkkdh]h�ohjh\h]h�dhgp_jlgh]h�klbey�i_gby��Ih^]hlh\be�d�i_�
qZlb�jZ[hlm��ZgZeh]bqgmx�©H[jZapZf�^j_\g_jmkkdh]h�i_\q_kdh�
]h�bkdmkkl\Zª��iZjlblmju�dhgp_jlh\�k�dhff_glZjbyfb���WlZ�jZ�
[hlZ�ih�aZfukem�y\ey_lky�k\yamxs_c�^j_\g_jmkkdh_�i_\q_kdh_�
bkdmkkl\h�k�bkdmkkl\hf�\lhjhc�iheh\bgu�;9,,,�\_dZ�b��dZd�fg_�
dZ`_lky�� klbev� wlh]h� i_gby� ih^]hlh\eye� ihq\m� ^ey� kha^Zgby�
jmkkdhc� gZpbhgZevghc� hi_ju�� ?keb� ;h]� [eZ]hkeh\bl� b� dgb]Z�
\uc^_l�ba�i_qZlb��lh�kjZam�`_�ijbrex�<Zf��

<�k_gly[j_� ����±�����\�Ihevr_� �;u^]hs��khklhblky�kbf�
ihabmf�kj_^g_\_dh\hc�fmaudb�kljZg�P_gljZevghc�b�<hklhq�
ghc�?\jhiu��Y� ihemqbe� ijb]eZr_gb_� b� ih^]hlh\be� ^hdeZ^��
©D� \hijhkm�h�ijhbkoh`^_gbb�jmkkdh]h�ohjh\h]h�dhgp_jlZª��
<� ijbkeZgghf�fg_� ijhki_dl_� \b`m�nZfbebb� g_f_pdbo� mq_�
guo��^�jZ�>��E_fZggZ�b�^�jZ�<b_jl_ey� �=>J���Z�ba�NJ=�gZr�
h[sbc� agZdhfuc� ijhn�� ^�j�DhgklZglbg�Nehjhk� b� g_ba\_kl�
gu_�fg_�±�ijhn��^�j�J_cgoZj^��^�j�OZ[b[�LhmfZ�b�ijhn��^�j�
D�� N_ee_j_j�� Hq_gv� `Ze_x�� qlh� g_� \b`m� <Zr_c� nZfbebb��
Hq_gv�ohl_e�[u�k�<Zfb�\klj_lblvky��:�fh`_l�[ulv��wlhl�ijh�
ki_dl�[ue�khklZ\e_g�[he__�]h^Z�lhfm�gZaZ^��dh]^Z�_s_�g_�hi�
j_^_ebeky� kibkhd� mqZklgbdh\�� b�<u� lh`_� ijbf_l_� mqZklb_"�
Ibrm�b�^mfZx� lZd��ihlhfm�qlh�g_^Z\gh�ihemqbe�ibkvfh�ba�
BlZebb� hl� gZr_]h� h[s_]h� agZdhfh]h� ijhn_kkhjZ� Heb\_jZ�
KljmgdZ����Hg�ibr_l��qlh�ihemqbe�ijb]eZr_gb_�gZ�wlhl�kbf�
ihabmf�� gh� ih� aZgylhklb� \� wlh� \j_fy� g_� kfh`_l� ih_oZlv� \�
;u^]hs��<hl�\k_�fhb�gh\hklb��

@_eZx�<Zf�\k_]h��\k_]h�ohjhr_]h��
K�]em[hdbf�b�bkdj_ggbf�m\Z`_gb_f�d�<Zf�

G��Mki_gkdbc��
���Z\]mklZ�������

������������������������������������������������������
��
�KljZgd� �6WUXQN��Heb\_j� �Mbevyf�� ������������� Zf_jbdZgkdbc�fmau�
dh\_^��\baZglbgbkl��
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���

Fxgo_g��
���^_dZ[jy������]��

�

>hjh]hc�GbdheZc�>fbljb_\bq��
�

Iha^jZ\eyx�<Zk�k�gZklmiZxsbf�Gh\uf�������f��]h^hf�b�
kh�ke_^mxsbf�aZ�gbf�ijZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z�±�ih�
xebZgkdhfm�dZe_g^Zjx��Hl�^mrb�`_eZx�<Zf�^h[jh]h� a^h�
jh\vy��gh\uo�gZmqguo�mki_oh\�b�\hh[s_�\k_o�\hafh`guo�b�
`_eZ_fuo�[eZ]��

Qlh� dZkZ_lky� f_gy�� lh� y� [he_x��Ih� gZr_fm� ex[bfhfm�
B��:��Djueh\m��

©Ih^Z]jZ�`_�� ±� lhlqZk�\�^hjh]m����D�Ij_\hkoh^bl_evkl\m�
k_^hfm� k_eZ� \� gh]mª«�K� ljm^hf� i_j_^\b]Zxkv� ih� dhfgZl_�
ijb�ihfhsb�iZehqdb�b�\hl�m`_�^Z\gh�dZd�ba�^hfm�g_�\uoh`m��
K� Wj\bghf�B\Zgh\bq_f� l_e_nhgbjmx� ^h\hevgh� qZklh�� gh�
\hh[s_�\b^bfky�fu�hq_gv�j_^dh��hg�lh`_�qZklh�g_^hfh]Z_l��
gh�^_j`blky�dj_idh��

Hq_gv�bgl_j_kgh�[ueh�[u�\hkklZgh\blv�q_luj_o]hehkgu_�
iZjlblmju� dZghgh\� ]j_q_kdh]h� jhki_\Z��ibkZggu_� \�ihke_^�
gbo�]h^Zo����]h�b�\�gZqZe_����]h�\_dZ��Hl^_evgu_�]hehkh\u_�
iZjlbb�bf_xlky�\�jZaguo�dgb]hojZgbebsZo��jZajhag_ggu_��
<�Dmhibh�bf__lky�ghlgZy�[Zkh\Zy�iZjlby�lZdbo�dZghgh\��jZk�
i_lu�g_�lhevdh�bjfhku��gh�b�\k_�ljhiZjb�dZghgh\����AgZqbl��
\�i_ljh\kdh_�\j_fy�f_klZfb�`beZ�_s_�ijZdlbdZ�i_gby�p_euo�
dZghgh\�±�b�ijblhf�gZ���]hehkZ��]j_q_kdbf�jhki_\hf��=^_�lh�
^he`gu�gZoh^blvky�b�^jm]b_�iZjlbb�� y�m[_`^_g��qlh� wlh� ±�
g_� _^bgkl\_gguc� kemqZc��<� aZiZ^ghf�fbj_� gb]^_� g_l� lZdbo�
iZjlbc��<hh[s_��jZ[hlm�<hag_k_gkdh]h�h� ]j_q_kdhf�jhki_\_�
gm`gh�[ueh�[u�hkgh\Zl_evgh�i_j_kfhlj_lv�b�^hihegblv��Wlh�
\hijhk�g_�lhevdh�fmaudh\_^q_kdbc��gh�b�eblmj]bq_kdbc� �Zj�
o_heh]bq_kdh�eblmj]bq_kdbc���<Zf�b�dgb]b�\�jmdb��

;m^vl_�a^hjh\u�b�\k_]h�<Zf�emqr_]h��
Bkdj_gg_�<Zr��

B��=Zj^g_j��



���� I_j_ibkdZ�

���

����������

>hjh]hc�B\Zg�:e_dk__\bq��
�

Iha^jZ\eyx�<Zk�k�ijZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z�b�Gh�
\uf� ]h^hf��@_eZx�<Zf� ohjhr_]h� a^hjh\vy�� ^he]h^_gkl\by��
l\hjq_kdbo� mki_oh\� b� ihegh]h� [eZ]hihemqby�� <� k_gly[j_� y�
[ue�gZ�kbfihabmf_�\�;u^]hsb��IhevrZ���H`b^Zeb�lZf�Neh�
jhkZ�ba�=Zf[mj]Z�b�:jjh��gh�ihq_fm�lh�hgb�g_�ijb_oZeb��Y�
hq_gv�`Ze_x�� qlh� g_� [ueh�<Zk�� ;ueb� ^hdeZ^u� bgl_j_kgu_��
[ueb�b�iehob_��<�p_ehf�^ey�f_gy�ih_a^dZ�[ueZ�ihe_aghc�b�
ijbylghc��

DZd�<u�k_[y�qm\kl\m_l_"�Qlh�ibr_l_�beb�gZibkZeb"�Oh�
l_ehkv�[u�ihemqblv�hl�<Zk�\_klhqdm��qlh�<u�a^jZ\kl\m_l_�b�
l\hjbl_��>Zc�;h]��

Bkdj_gg_�<Zr��
G��Mki_gkdbc��

���������
�
G_� ihgbfZx�� ihq_fm�<u� b�?j\bg�B\Zgh\bq� g_� [ueb� gZ�

kbfihabmf_��<_^v�y�]h\hjbe�b�ibkZe�^bj_dlhjm�;u^]hskdhc�
nbeZjfhgbb�h�`_eZl_evghklb�<Zr_]h�mqZklby��

���

Fxgo_g��
��Zij_ey������]��

�

Ojbklhk�\hkdj_k_��
�

]em[hdhm\Z`Z_fuc�b�^hjh]hc�GbdheZc�>fbljb_\bq��Ih�
a^jZ\eyx�<Zk�kh�k\_leuf�ijZa^gbdhf�b�hl�^mrb�`_eZx�<Zf�
\klj_lblv� _]h�b�ijh\_klb�\�iheghl_�jZ^hklb�iZkoZevghc�b�\�
^h[jhf� a^jZ\bb�� b� d� k_fm� ijbkh\hdmieyx� \k_� fhb� kZfu_�
emqrb_�ih`_eZgby��
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>Z\gh�fu�g_�h[f_gb\Zebkv�ba\_klbyfb� ±� k� kZfh]h�Gh�
\h]h� ]h^Z�� gZ^_xkv�� qlh�<u� a^hjh\u� b� ih�ij_`g_fm� h[h]Z�
sZ_l_�gZrm�gZmdm�<Zrbfb�bkke_^h\Zgbyfb��Qlh�`_�gZk�a^_kv�
dZkZ_lky�� lh�Wj\bg�B\Zgh\bq�iho\Zju\Z_l��gh�^_j`blky�� y�`_�
o\hjZx�ih^Z]jhc��gh�k�\_kghc�hiylv�ijbgyeky�aZ�jZ[hlm��Gh�
gZrb�g_fhsb�aZ^_j`Zeb�g_kdhevdh�ihy\e_gb_�j_amevlZlh\�jZ�
[hlu�\�i_qZlb��Gh�b�wlm�aZfbgdm�l_i_jv�ij_h^he_eb��dZ`_lky��
B�aZiha^Z\rbc�ba�aZ�kf_jlb�ba^Zl_ey��\_^Z\r_]h�\uimkdhf�©>b�
<_evl�^_j�KeZ\_gª��hq_j_^ghc�\uimkd�`mjgZeZ��aZ������]h^���
\ur_e��gZdhg_p��<�Fxgkl_j_�gZqbgZ_l�\u^\b]Zlvky�k\hbfb�jZ�
[hlZfb�ih�\hijhkZf�ohfhgbb�OjbklbZg�=Zggbd����hg�±�[u\rbc�
[_g_^bdlbg_p�fhgZklujy�R_\_lhgv� \� ;_ev]bb�� hklZ\be�fhgZ�
klujv�b�ihk\ylbe�k_[y�gZmqghc�jZ[hl_��>Z�hg�[ue�lh]^Z��dh]^Z�
b�<u�[ueb��gZ�kt_a^_�\�:dZ^_fbb�gZmd�\�Fxgo_g_��gh�lh]^Z�hg�
lhevdh�kemrZe�b�fZeh�[ue�aZf_l_g��l_i_jv�hg�b^_l�\�]hjm��gh��
dZ`_lky��kdehgy_lky�[hevr_�d�\baZglbckdhc�ebgbb��

G_� ihdb^Z_l� f_gy� fukev� h� dhhj^bgbjh\Zgghf� keh\Zj_�
i_\q_kdh�eblmj]bq_kdbo�l_jfbgh\�\�jZaguo�dhgn_kkbyo��Gh�
wlh�±�jZ[hlZ�^ey�p_ehc�]jmiiu�ki_pbZebklh\�jZaguo�dhgn_k�
kbc� b� jZaguo� gZpbhgZevghkl_c�� LZd�� g_� lZd� ^Z\gh� \� h^ghc�
jmkkdhc� Zf_jbdZgkdhc� ]Za_l_� [ueZ� j_p_gaby� h[� h^ghc� e_d�
pbb��b�e_dlhj�ijh^_fhgkljbjh\Ze�ijbf_ju�^j_\g_jmkkdh]h�
agZf_gblh]h�gZi_\Z��`b\h]h�_s_�m�klZjh\_jh\��

@_eZx�<Zf�hl�^mrb�^h[jh]h�a^hjh\vy�b�\k_]h�emqr_]h��
Bkdj_gg_�<Zr��

B��=Zj^g_j��

���

Fxgo_g��
���k_gly[jy������]��

�
>hjh]hc�GbdheZc�>fbljb_\bq��

�
Hq_gv� ^Z\gh� g_� bf__f� fu� ba\_klbc� ^jm]� hl� ^jm]Z�� DZd�

<Zr_� a^hjh\v_"� Qlh� gh\h]h� gZ� gZmqghf� ]hjbahgl_"� Wj\bg�

������������������������������������������������������
��
�OZggbd��+DQQLFN��OjbklbZg��gug_�ijhn��mgb\_jkbl_lZ�\�<xjp[mj]_��



���� I_j_ibkdZ�

B\Zgh\bq�aZf_lgh�hkeZ[_e�±�dZd�gbdZd�_fm�m`_�aZ����e_l��
Y� ohly�b�fheh`_��gh�g_gZfgh]h��IhdZ�^_j`mkv�b�jZ[hlZx� ±�
ihlbohgvdm�� <u_a`Zlv� gZ� kt_a^u� b� kbfihabmfu� gb� Wj\bg�
B\Zgh\bq��gb�y�_^\Z�eb�fh`_f��

G_�agZx��ihemqbeb�eb�<u�lhevdh�qlh�\ur_^rmx�fhx�
dgb]m� h� kbkl_f_� b� kmsghklb� ij_^f_lZ� gZr_c� gZmdb�� ?_�
^he`gZ� [ueZ� \ukeZlv� gZrZ� dhfbkkby�� lZd� dZd� y� lh]^Z�
_s_� g_� ihemqbe� Z\lhjkdbo� wda_fieyjh\�� Z� ^Ze� dhfbkkbb�
<Zr� Z^j_k� aZjZg__� ^ey� ihkuedb� dgb]b�� DZd� m\b^bl_�� \�
dgb]_�g_l�gb�h^ghc�ghlu��wlh��kh[kl\_ggh�]h\hjy�±�\\_^_�
gb_�\�[he__�ih^jh[gh_�bamq_gb_�gZr_c�gZmdb��ij_^gZagZ�
q_ggh_� ^ey� ebp�� g_� bf_xsbo� gbdZdh]h� ij_^klZ\e_gby� h�
ij_^f_l_��

>h�gZk�^hreb�kemob�h�^\mo�\_kvfZ�^ey�f_gy�bgl_j_kguo�
jZ[hlZo�� ;��DZjZklhygh\��KljmdlmjZ� ihi_\db� \� agZf_gghf�
jhki_\_��:��DjmqbgbgZ��F_eh^bq_kdh_�b�iZe_h]jZnbq_kdh_�
agZq_gb_�ihi_\db�\�agZf_gghf�jhki_\_��

Ihiuldb� gZrb� ihemqblv� wlb� jZ[hlu� hdZaZebkv� g_m^Zq�
gufb��G_�fh`_l_�eb�<u�lml�ihfhqv"�Y�[ue�[u�<Zf�hq_gv�aZ�
wlh�ijbagZl_e_g��

H[�:jjh�a^_kv�gb�kemom��gb�^mom��
DZ`_lky��<u�[ueb�\�IZjb`_�gZ�eblmj]bq_kdhf�kt_a^_��

y�ihemqbe�ijb]eZr_gb_�b� jZgvr_�ihqlb� \k_]^Z�[u\Ze�gZ�
wlbo� kt_a^Zo�� gh� \� wlhf� ]h^m� fhb� g_fhsb� \hkij_iylkl�
\h\Zeb���

Wj\bg�B\Zgh\bq�g_^Z\gh�ijhkbe�f_gy� kijhkblv�m�<Zk��
dh]^Z� <u� ijZa^gm_l_� bf_gbgu"�Beb� ^_gv� jh`^_gby"�Fu�
h[Z�hq_gv�ohl_eb�[u�d�wlhfm�^gx�ijb\_lkl\h\Zlv�<Zk��Z�y�
k_[y� ihklhyggh� mij_dZx� aZ� lh�� qlh� g_� ^h]Z^Zeky� jZgvr_�
kijhkblv�<Zk��

@_eZx� <Zf� hl� ^mrb� ^h[jh]h� a^hjh\vy� b� \k_]h� gZb�
emqr_]h��

Bkdj_gg_�<Zr��
B��=Zj^g_j��
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���

Fxgo_g�
���^_dZ[jy������]��

�
=em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��

�
K_j^_qgh�iha^jZ\eyx�<Zk�k�gh\he_lb_f�b�k�ijb[eb`Zx�

sbfky�ijZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z���
:� _keb� <u� ijZa^gm_l_� ^_gv� <Zr_]h� Zg]_eZ� gZ� ©Gbdhem�

abfg_]hª��lh�ijbfbl_�b�d�wlhfm�^gx�fhb�bkdj_ggb_�iha^jZ\�
e_gby�b�[eZ]hih`_eZgby��

Ihemqbe�<Zrm�dgb]m� ©Jmkkdbc�ohjh\hc�dhgp_jlª�b� k_j�
^_qgh�[eZ]h^Zjx�aZ�g__��Ihe_agZy�b�\_kvfZ�bgl_j_kgZy�dgb]Z��
p_ggZy� ^ey� bamq_gby� ohjh\h]h� l\hjq_kl\Z� \j_f_gb� ]hkih^�
kl\Z�iZjl_kZ��Dgb]Z�oj_klhfZlby�\hkihegy_l�[hevrhc�ijh[_e�
\� bklhjbb� gZr_]h� ohjh\h]h� bkdmkkl\Z��Ihemq_g� a^_kv� k[hj�
gbd� ©FmabdZ� keZ\bdZª� ±� ^hdeZ^u��ijhqblZggu_� \�;u^]hs_��
qblZx�_]h�k�[hevrbf�bgl_j_khf�b�ihevahc�^ey�k_[y�b�fhbo�
mq_gbdh\�� A^_kv� oh^bl� ih� jmdZf� ©:g]_e� \hibyr_ª�Fmkhj]�
kdh]h�� Y� gbdh]^Z� g_� keuoZe� h� dZdhf�eb[h� ijhba\_^_gbb�
Fmkhj]kdh]h�\�wlhc�ki_pbZevghc�i_\q_kdhc�h[eZklb�b�lhevdh�
k_cqZk� ihemqbe� nhlhdhibx� iZjlblmju�� i_j_ibkZggmx� hl�
jmdb�h^gbf�fheh^uf�j_]_glhf��Ba\_klgh�eb�<Zf�wlh�ijhba�
\_^_gb_�Fmkhj]kdh]h"�<_^v�Fmkhj]kdbc�l\hjbe��dh]^Z�^bj_d�
lhjkl\h\Ze� ;Zof_l_\��:�nZdlmjZ� mihfygmlh]h� ijhba\_^_gby�
lZd�j_adh�hlebqZ_lky�hl�lh]h�klbey��dhlhjuc�[ue�jZaj_rZ_f�
©?]h�Ij_\hkoh^bl_evkl\hfª��qlh�g_\hevgh�\uau\Z_l�khfg_gb_�
\�ijbgZ^e_`ghklb�wlh]h�ijhba\_^_gby�Fmkhj]kdhfm��;Zof_�
l_\� gbdh]^Z� [u� g_� ^Ze� jZaj_r_gby� gZ� him[ebdh\Zgb_� wlh]h�
ijhba\_^_gby��Qlh�<u�kdZ`_l_�ih�wlhfm�ih\h^m"�GZkdhevdh�
^h�kbo�ihj�[ueh�ba\_klgh��Fmkhj]kdbc�b�;hjh^bg�g_�gZibkZ�
eb�gb�h^ghc�ghlu�^ey�ohjh\�\�wlhc�ki_pbZevghc�h[eZklb��

@_eZx� <Zf� hl� ^mrb� ^h[jh]h� a^hjh\vy� b� ^Zevg_crbo�
gZmqguo�mki_oh\�b�ijhp\_lZgby�<Zr_]h� klhev�p_ggh]h�mq_�
gh�ebl_jZlmjgh]h�l\hjq_kl\Z��

Bkdj_gg_�<Zr��
B��=Zj^g_j��
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���

������������
�

=em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��
�

K_j^_qgh�iha^jZ\eyx�<Zk�k�ijZa^gbdhf�Jh`^_kl\Z�Ojb�
klh\Z� b� gZklmiZxsbf�Gh\uf� ]h^hf��@_eZx�<Zf� ohjhr_]h�
a^hjh\vy��l\hjq_kdbo�kbe�b�mki_oh\�b�ihegh]h�[eZ]hihemqby��
K_j^_qgh�<Zk�[eZ]h^Zjx�aZ�\gbfZgb_�b�<Zrm�dgb]m��\�dhlh�
jhc�� dZd� ibr_l_�<u� \� k\h_f� ibkvf_�� ©g_l� gb� h^ghc� ghluª��
Dgb]Z�bkdexqbl_evgh�p_ggZy�b�gm`gZy��b�g_�lhevdh�^ey�bgh�
kljZgp_\�� g_� agZxsbo� jmkkdh]h� [h]hkem`_gby� b� \k_]h�� qlh�
lZd�beb�bgZq_�k\yaZgh�k�gbf�b�g_h[oh^bfh�^ey�dZ`^h]h�bk�
ke_^h\Zl_ey�jmkkdh]h�i_\q_kdh]h�bkdmkkl\Z��gh�b�^ey�jmkkdbo�
bkke_^h\Zl_e_c��DZd�]h\hjblky��^Ze_dh�aZ�ijbf_jhf�oh^blv�g_�
gZ^h��<� ����� ]h^m� \ureZ�ba�i_qZlb� �ihkf_jlgh��g_[hevrZy�
dgb`_qdZ�FZdkbfZ�<bdlhjh\bqZ�;jZ`gbdh\Z�©IZfylgbdb�agZ�
f_ggh]h� jZki_\Zª� \ui>mkd@� ��c��<� g_c�FZdkbf�<bdlhjh\bq�
him[ebdh\Ze� k\hb� jZkrbnjh\db� ijZa^gbqguo� klbobj� ;hev�
rh]h� �agZf_ggh]h��jZki_\Z��Kj_^b�wlbo�jZkrbnjh\hd�bf__lky�
q_luj_�klbobju�©ih����ikZef_ª��Dh]^Z�y�klZe�i_j_ebklu\Zlv�
wlm�dgb`_qdm�b�ijhqblZe�©ih���ikZef_��KlbobjZª��y�kgZqZeZ�
ih^mfZe�� qlh� wlh� hrb[dZ� gZ[hjsbdZ�� dhlhjmx� g_� aZf_lbe�
j_^Zdlhj��Gh��m\u��©klbobjZ�ih���ikZef_ª�±�[ueh�ih\lhj_gh�
_s_�\�lj_o�kemqZyo��b�gb]^_�g_�kdZaZgh�©ih����ikZef_ª��Wlh�
fh`gh�h[tykgblv�lhevdh�l_f��qlh�FZdkbf�<bdlhjh\bq�iehoh�
agZe�p_jdh\guc�mklZ\�� _]h� l_jfbgheh]bx�b� keZ\ygkdh_�h[h�
agZq_gb_�qbk_e�[md\Zfb��Kf_rZe�[md\m�©gZrª�k�[md\hc�©b`_ª��
b� ihemqbehkv� ©klbobjZ� ih� �� ikZef_ª�� Qlh�`_� lj_[h\Zlv� hl�
gZr_c�fheh^_`b��dhlhjZy�aZqZklmx�klhbl�^Ze_dh�hl�p_jd\b�b�
\� l_jjblhjbZevghf� kfuke_�� b� \� b^_cghf"�<u� dZd� ohjhrbc�
agZlhd�g_�lhevdh�jmkkdh]h�p_jdh\gh]h�i_gby��gh�b�p_jdh\gh]h�
mklZ\Z�� bf_ggh� lhevdh�<u�fh]eb� \uihegblv� wlm� aZ^Zqm��Hl�
^mrb�[eZ]h^Zjx�<Zk��Ohl_e�[u�y�ihkeZlv�ba^Zl_eyf�fZe_gv�
dmx�j_p_gabx�gZ�<Zrm�ij_djZkgmx�dgb]m��gh�y�iehoh�\eZ^_x�
g_f_pdbf�yaudhf��Z�_keb�gZibrm�ih�jmkkdb��lh�ihcfml�eb�b�
ijbfml�eb�__�\hh[s_"�GZibrbl_�fg_�h[�wlhf��ih`ZemcklZ«�



� ����B��:��=Zj^g_jZ�b��G��>��Mki_gkdh]h�

Wj\bg�B\Zgh\bq�e_lhf�ijbkeZe�fg_�k\hx�fZe_gvdmx�jZ�
[hlm��'HQNHQ�±�6SUHFKHQ�±�6FKUHLEHQ��dZd�\k_�_]h�©fZe_gvdb_ª�
jZ[hlu��bgl_j_kgmx��gh�_]h�l_ieZy�^Zjkl\_ggZy�gZ^ibkv�fg_�
\ua\ZeZ�m�f_gy�]jmklgmx�fukev��qlh�hg�g_^hfh]Z_l��Ihfh]b�
_fm�;h]��Y�hq_gv�`Ze_x�_]h��

<f_kl_�k�wlbf�ibkvfhf�y�ihkueZx�<Zf�fhx�gh\mx�dgb]m�
©Jmkkdbc� ohjh\hc� dhgp_jl� dhgpZ� O9,,� ±� i_j\hc� iheh\bgu�
;9,,,� \\�ª�� HgZ� ij_^klZ\ey_l� hj]Zgbq_kdh_� ijh^he`_gb_�
fhbo� ij_^u^msbo� jZ[hl�� hk\_s_gb_� dhlhjuo� aZdZgqb\Z_lky�
k_j_^bghc�O9,,�\_dZ��LZf�hk\_sZehkv�iZjl_kgh_�i_gb_��gh�g_�
dhgp_jlgh]h�klbey��Wlhl�klbev�m�gZk�fZeh�bamq_g��<�fmaudZev�
ghc� ebl_jZlmj_� \klj_qZxlky� njZ]f_glu� ba� dhgp_jlh\� wlhc�
wihob�� gh� ih� njZ]f_glZf� ba� �� ±� �� lZdlh\� ljm^gh� km^blv� h�
dhgp_jl_�\�p_ehf��Iheguo�`_�dhgp_jlh\�him[ebdh\Zgh�[ueh�
\k_]h�lhevdh�^\Z��H^bg�±�<��Lblh\Z�©G_[_kZ�m[h�^hklhcgh�^Z�
\_k_eylkyª�� ^\_gZ^pZlb]hehkguc�� him[ebdh\Ze� Kfhe_gkdbc�
�©I_j\u_� ��bklhjbq_kdbo�dhgp_jlh\«ª���>jm]hc�Lblh\Z�`_�
©Jpu�gZf�gug_�[h]h^moh\_gguc�>Z\b^_ª��\�©FmaudZ�gZ�Ihe�
lZ\kdmx�ih[_^mª�ijhn��Ijhlhihih\Z���keh`ghklv�im[ebdZpbc�
iheguo�dhgp_jlh\�h[tykgy_lky�ij_`^_�\k_]h�hlkmlkl\b_f�bo�
iZjlblmj�� IZjlblmjm� ijboh^blky� khklZ\eylv� ba� ]hehkh\uo�
iZjlbc�� ;hevrbgkl\h� `_� dhfie_dlh\� ]hehkh\uo� iZjlbc� g_�
bf__l�g_kdhevdbo�]hehkh\��Hgb�ml_jygu��Q_f�[hevr_�ml_jyg�
guo�]hehkh\��l_f�ljm^g__�\hkklZgh\blv�iZjlblmjm��Ijbrehkv�
hlukdb\Zlv� ihegu_� dhfie_dlu� b� khklZ\eylv� iZjlblmju�� D�
lhfm�`_�y�\klj_lbeky�k�bkdexqbl_evgh�fgh]hh[jZaguf�khklZ�
\hf�]hehkh\�dhgp_jlh\��qlh��ih�\b^bfhfm��^bdlh\Zehkv�khh[�
jZ`_gbyfb� l_f[jh\�� ih^jZ`Zgb_f� bgkljmf_glZevgh�\hdZev�
guf�dhgp_jlZf�aZiZ^ghc�fmaudb��JZamf__lky��y�bf_e�\�\b^m�
b�wfhpbhgZevgmx�klhjhgm�fmaudb�lh]h�beb�bgh]h�dhgp_jlZ��
G_� h[hrehkv� b� [_a� ba^Zl_evkdbo� ljm^ghkl_c��FZl_jbZe� kh�
[jZe�gZ����i_qZlguo�ebklh\��Z�ba^Zl_evkl\h�^Zeh�����Gh�y�jZ^�
b�wlhfm��KeZ\Z�;h]m�b�aZ�wlh��

<� IZjb`� y� g_� ihiZe�� Djhf_� IZjb`Z� f_gy� ijb]eZkbe� \�
Jbf� IZikdbc� <hklhqguc� bgklblml�� GZqZevkl\h� jZaj_rbeh�
ih_a^dm��Y�^he`_g�[ue�e_l_lv����bxgy�\�Jbf��lZf�ijh[ulv�



���� I_j_ibkdZ�

^h����b�\�lhl�^_gv�ijbe_l_lv�\�IZjb`��Ijb_oZe�\�Fhkd\m����]h��
Ihemqbe�\�IZljbZjobb�aZ]jZgbqguc�iZkihjl��[be_l�gZ�kZfh�
e_l�� khhl\_lkl\mxs__� dhfZg^bjh\hqgh_� m^hklh\_j_gb_� b�
^_gv]b�gZ�iml_\u_�jZkoh^u�b�iblZgb_�� ���]h� \� ��qZkh\�mljZ�
kZfhe_l� ^he`_g� [ue� e_l_lv�� Y� ijb_oZe� \� Zwjhihjl� _s_� ^h�
��qZkh\�mljZ��ijhr_e�\k_�g_h[oh^bfu_�ijhp_^mju��lZfh`_g�
guc�^hkfhlj�� k^Zqm�[Z]Z`Z��\bam�gZ�\u_a^� aZ� ]jZgbpm��Ijh�
r_e�\�aZe�h`b^Zgby��H[ty\beb�ihkZ^dm�gZ�kZfhe_l��b�y�ihr_e�
d� \uoh^m��Gh� lml� \� wlh� \j_fy�fueb�ihe��ihdjuluc�ebghe_�
mfhf��Y�klmibe�gZ�fhdjh_�f_klh��ihkdhevagmeky�b�miZe�\k_c�
ly`_klvx� k\h_]h� l_eZ�� Hl� kbevghc� [heb� ihl_jye� khagZgb_��
Dh]^Z�ijbr_e�\�k_[y��lh�m\b^_e��qlh�y�kb`m�\�dj_ke_��ib^`Zd�
k�f_gy�kgyl��ijZ\uc�jmdZ\�jm[Zrdb�aZkmq_g��b�f_^bd�\�[_ehf�
oZeZl_�kqblZ_l�fhc�imevk��M�f_gy�kijhkbeb�[bjdm�gZ�fhc�q_�
fh^Zg��qlh�y�k^Ze�\�[Z]Z`��b�q_j_a�g_kdhevdh�fbgml�fg_�ijb�
g_keb�ba�kZfhe_lZ�fhc�q_fh^Zg��F_gy�ihg_keb�gZ�ghkbedZo�\�
fZrbgm�kdhjhc�ihfhsb��Z�hllm^Z�\�f_^qZklv�ZwjhihjlZ��<�blh�
]_�y�g_^_ex�ijhe_`Ze�\�Fhkd\_��KeZ\Z�;h]m��qlh�g_�hdZaZehkv�
gh\uo� ih\j_`^_gbc� kh� klhjhgu� k_j^pZ�� gb� i_j_ehfh\�� gb�
lj_sbg�dhkl_c��gh�hdZaZeZkv�hq_gv�rbjhdZy�]_fZlhfZ�e_\hc�
gh]b�hl�[_^jZ�^h�dhe_gZ��b�[ue�aZrb[e_g�k_^Zebsguc�g_j\��
Ihke_� g_^_eb� g_ih^\b`gh]h� e_`Zgby�� dh]^Z� klZe� i_j_^\b�
]Zlvky��y�ih_oZe�\�E_gbg]jZ^��^hfhc�b�lml�ijhe_`Ze�_s_�^h�
I_ljh\Z�^gy��Ihkl_i_ggh�jZkoZ`b\Zeky��KbevgZy�[hev��dhlh�
jZy�f_gy�fmqbeZ�p_emx�g_^_ex��hl\e_deZ�fhb�fukeb�h�kem�
qb\r_fky��<k_�fukeb�[ueb�gZijZ\e_gu�gZ�lh��qlh[u�kdhj__�
ihijZ\blvky��Z�g_�kh`Ze_lv�h�kemqb\r_fky��Dh]^Z�`_�klZe�ih�
ijZ\eylvky�� lh� kihdhcgh� \hkijbgye� kemqb\r__ky�� <� `bagb�
fgh]h� [ueh� lZdbo� kemqZ_\�� dhlhju_� y� \hkijbgbfZe� dZd� g_�
m^Zqb�beb�g_kqZklv_��Z�ihlhf�wlh�hdZau\Zehkv�[eZ]hf��B�a^_kv�
y�j_rbe��qlh�lZd�[ueh�m]h^gh�;h]m��HdhgqZl_evgh�m\_jbeky�\�
wlhf��dh]^Z�iha^g__�magZe��qlh�\�IZjb`_�\�gZqZe_�bxey�[ueZ�
g_[u\ZeZy�`ZjZ��hl�dhlhjhc�ex^b�aZ[he_\Zeb��DZd�[u�y��k_\_�
jygbg�� j_Z]bjmxsbc� gZ� \kydb_� djmlu_�baf_g_gby� \�ih]h^_��
i_j_ghkbe�[u�wlm�`Zjm�±�g_�agZx��Fh]eh�[ulv�om`_��q_f�ijh�
bahreh��>hdeZ^�fhc��dhlhjuc�y�]hlh\be�^ey�eblmj]bq_kdh]h�
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kbfihabmfZ� gZ� l_fm�� ©MqZklb_� \_jguo� �lh� _klv� gZjh^Z�� \�
jmkkdhf� [h]hkem`_gbb� ^h� I_ljZ� <_ebdh]hª�� dZd� fg_� khh[�
sbeb� ba� IZjb`Z�� ihemq_g� b� [m^_l� him[ebdh\Zg� \� ljm^Zo�
kbfihabmfZ��

WevfZj�B\Zgh\bq�:jjh�\�Zij_e_�ijbkueZe�fg_�dhjj_dlmjm�
fh_c�klZlvb�h[�Hi_dZeh\_��gh�k�lh]h�\j_f_gb�gbq_]h�hl�g_]h�
g_�bf_x��dZd�]h\hjblky��©gb�kemom��gb�^momª��

<u�kijZrb\Z_l_��dh]^Z�ijZa^gmx�^_gv�jh`^_gby�beb�bf_�
gbgu��Jh^beky� y� �� yg\Zjy� �ih� gh\hfm� klbex� ���� ����� ]h^Z��
Fhc� ^_gv� Zg]_eZ� �� �����fZy� ±�ijZa^gbd�i_j_g_k_gby�fhs_c�
k\ylbl_ey�GbdheZy�Qm^hl\hjpZ�ba�Fbj�Ebdbckdbo�\�;Zjb��GZ�
kdhevdh�fg_�ba\_klgh��gZ� AZiZ^_�^_gv� Zg]_eZ�g_�ijZa^gmxl��
IjZa^gmxl�^_gv�jh`^_gby��Ohl_ehkv�[u�fg_�agZlv�^_gv�jh`�
^_gby�dZd�<Zr��lZd�b�Wj\bgZ�B\Zgh\bqZ��G_�hldZ`bl_�\�ex�
[_aghklb�fg_�khh[sblv�bo��?keb�`_�ijZa^gm_l_�^_gv�Zg]_eZ��
lh��ih`ZemcklZ��khh[sbl_�fg_�b�wlh�����yg\Zjy������fg_�bk�
ihegbehkv����e_l��Z�hk_gvx�lh]h�`_�]h^Z����e_l�i_^Z]h]bq_�
kdhc� b� gZmqghc� ^_yl_evghklb��Ih� wlhfm� kemqZx� \� k_gly[j_�
�����]h^Z�y�[ue�m^hklh_g�a\Zgby�aZkem`_ggh]h�ijhn_kkhjZ��Z�
ba^Zl_evkl\h� IZljbZjobb� \uimklbeh� ki_pbZevguc� k[hjgbd�
�;h]hkeh\kdb_� ljm^u���� �����ihk\ys_gguc�fh_c�^_yl_evgh�
klb��<�k[hjgbd_�_klv�^\_�fhbo�jZ[hlu��©:gZnhjZª��bklhjby�b�
hiul�\hkklZgh\e_gby�^j_\gbo�l_dklh\�ZgZnhju�<Zkbeby�<_�
ebdh]h�b�BhZggZ�AeZlhmklZ���b�\lhjZy�jZ[hlZ�©Dheebaby�^\mo�
[h]hkeh\bc�\�bkijZ\e_gbb�[h]hkem`_[guo�dgb]�\�;9,,�\_d_ª��
Y�h[�wlhf�gbdhfm�ba�^jma_c�g_�ibkZe��ihlhfm�qlh�_keb�\�]eZ�
aZo�hdjm`Zxsbo�y�\ujhk��[ulv�fh`_l��^h�ij_^_eZ��lh�ebqgh�y�
k� dZ`^uf� ]h^hf� b� k� dZ`^uf� rZ]hf� qm\kl\mx�� dZd� fgh]h�
\klZ_l� ^ey�f_gy�g_j_r_ggh]h��b�bkdj_gg_�fh]m� kdZaZlv��qlh�
©y�agZx��qlh�y�gbq_]h�g_�agZxª��?keb�<Zk�mihfygmlu_�eblmj�
]bq_kdb_� jZ[hlu� bgl_j_kmxl�� lh� y� hohlgh� ihrex�<Zf� wlhl�
k[hjgbd���

JZ[hlZ�;��DZjZklhygh\Z�©KljmdlmjZ�ihi_\db�\�agZf_gghf�
jZki_\_ª� ±� wlh� _]h� dZg^b^ZlkdZy� ^bkk_jlZpby�� <� i_qZlb� g_�
\uoh^beZ��<�0XVLFD�DQWLTXD�VFLHQWLILFD�%RGJR]HU�3ROVND��������

bf__lky�wdkljZdl�wlhc�^bkk_jlZpbb��D�\hijhkm�jZkrbnjh\db�
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djxdh\uo� i_\q_kdbo� jmdhibk_c� agZf_ggh]h� jZki_\Z�� \� [b[�
ebhl_d_� ;Z\Zjkdhc� Zd>Z^_fbb@� gZmd�� gZ\_jgh_�� bf__lky� wlhl�
k[hjgbd��Hllbkdh\�_]h�g_�[ueh��JZ[hlZ�:��Djmqbgbghc�lh`_�
\�i_qZlb�g_�\uoh^beZ��Y�ijhkbe�m�g__�Z\lhj_n_jZl��gh�m�g__�
g_l�gb�h^gh]h�ebrg_]h�wda_fieyjZ��

Bkdj_gg_�<Zr��
G��Mki_gkdbc��

���

Fxgo_g��
���^_dZ[jy������]��

�

=em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��
�

?s_�jZa�ijbghrm�<Zf�fhb�iha^jZ\e_gby�b�[eZ]hih`_eZ�
gby�dh�^gx�Jh`^_kl\Z�Ojbklh\Z�b�d�Gh\hfm�]h^m���

Ih�\b^bfhfm��gZrb�ibkvfZ�jZafbgmebkv��y�gZibkZe�<Zf�
iha^jZ\bl_evgh_� ibkvfh� ���]h� ^_dZ[jy�� Z� ���]h� ±� ihemqbe�
<Zr_�ex[_agh_�b�lZdh_�h[klhyl_evgh_�ibkvfh��aZ�dhlhjh_�[eZ�
]h^Zjx�<Zk��ihemqbe�b�<Zrm�dgb]m��aZ�dhlhjmx�[eZ]h^Zjx��

Kdhjh�[m^_l�^_gv�<Zr_]h�jh`^_gby� ±�rex�<Zf�d�wlhfm�
^gx�fhb� kZfu_� emqrb_�ih`_eZgby�� Z� lZd`_� aZ^gbf� qbkehf�
iha^jZ\eyx�<Zk�kh� a\Zgb_f�aZkem`_ggh]h�ijhn_kkhjZ��dZdh�
\h_�a\Zgb_�<u�ihemqbeb�©^hklhcgh�b�ijZ\_^ghª��

KiZkb[h�aZ�^h[ju_�keh\Z�h�fh_c�dgb`d_��<u�ibrbl_�j_�
p_gabx� �_keb� gZoh^bl_� dgb`dm� ^hklhcghc� wlh]h�� ijhklh� gZ�
jmkkdhf� yaud_��b�emqr_� \k_]h�gZ� Z^j_k� ©>b�<_evl�^_j�KeZ�
\_gª� ±� Z^j_k� gZr_]h� mgb\_jkbl_lZ�� <� j_^Zdpbb� _klv� ebpZ��
ij_djZkgh� ]h\hjysb_� ih�jmkkdb�� ^Z� b� \hh[s_� gZ� keZ\yg�
kdbo� yaudZo��Z�\hafh`gh�^Z`_��qlh�j_p_gabx�ijyfh�ih�jmk�
kdb� b� gZi_qZlZxl�� L_i_j_rgbc� l_ogbq_kdbc� j_^Zdlhj�� >�j��
ijb\>Zl@�^hp_gl�� O_evfml� RZee_j� ij_djZkgh� \eZ^__l� jmk�
kdbf�yaudhf��Wj\bg�B\Zgh\bq�]eZ\guc�j_^Zdlhj��gh�\k_�b^_l�
q_j_a�RZee_jZ��Gh�b�\�ba^Zl_evkl\_�OZjjZkkh\bpZ�\�<bk[Z�
^_g_� lh`_� _klv� agZxsb_� jmkkdbc� yaud�� b�f_`^m� gbfb� ±� lZ�



� ����B��:��=Zj^g_jZ�b��G��>��Mki_gkdh]h�

keZ\gZy� klm^_glhqdZ�� m� dhlhjhc� fu� [ueb� \�Fxgo_g_�� hgZ�
^Z\gh� \ureZ� aZfm`� b� bf__l� ^hqdm�� gh� ih�ij_`g_fm� _s_�
bf__l�hlghr_gb_�d�ba^Zl_evkl\m�OZjjZkkh\bpZ��

Fg_�[ueh�hq_gv�]jmklgh�qblZlv�h�<Zr_c�[he_agb��g_�^Z\�
r_c� <Zf� \hafh`ghklb� [ulv� gZ� kt_a^_� \�IZjb`_��GZ^_xkv��
qlh�<u�l_i_jv�qm\kl\m_l_�k_[y�ohjhrh��:�e_lhf�\h�NjZgpbb�
b� m�gZk�[ueZ�g_\_jhylgZy�`ZjZ�� om`_� wd\ZlhjZ��[ueh�fgh]h�
kheg_qguo� b� l_ieh\uo� m^Zjh\�� g_dhlhju_� kh� kf_jl_evguf�
bkoh^hf��Y� kljZ^Ze� hl�`Zju� b� kiZkZeky� lhevdh� l_f�� qlh� gZ�
klhe_�m�f_gy�\_kv�^_gv�djmlbeky�\_glbeylhj��dhlhjuc�gZ�ghqv�
i_j_ghkbeky�gZ�klhe�hdheh�djh\Zlb���

<u� kijZrb\Z_l_� h� ^g_� fh_]h� jh`^_gby�� Y� jh^beky�
���]h�^_dZ[jy�g��kl���kh[kl\_ggh����^_dZ[jy��l��d��\������]h^m�
jZagbpZ� [ueZ� g_� \� ���� Z� lhevdh� \� ��� ^g_c��� beb� �� ^_dZ[jy�
kl��kl���b�l_i_jv�fg_����e_l«�:�^_gv�:g]_eZ�ijZa^gh\Zeb�ih�
q_fm�lh����n_\jZey�kl��kl��±�qlh��d�fh_fm�h]hjq_gbx��\k_]^Z�
ijboh^behkv�<_ebdbf�ihklhf��Z�hg�kh[ex^Zeky�m�gZk�^h\hev�
gh�kljh]h���

<Zrb�eblmj]bq_kdb_�jZ[hlu�f_gy�`b\h�bgl_j_kmxl��b� y�
[m^m�<Zf�qj_a\uqZcgh�[eZ]h^Zj_g��_keb�<u�fg_�mihfygmluc�
<Zfb�k[hjgbd�ijbre_l_��

>_gv�jh`^_gby�Wj\bgZ�B\Zgh\bqZ�±�beb�����beb����Z\]m�
klZ��lhqgmx�^Zlm�y�magZx�b�g_f_^e_ggh�khh[sm�<Zf��

K�:jjh�m�gZk�ij_djZlbebkv�\kydb_�hlghr_gby��hg�hkdhj�
[bl_evgh�hlghkbeky�d�Wj\bgm�B\Zgh\bqm�b� ©khj\Zeª�kh\k_f�
[ueh�gZeZ^b\r__ky�ba^Zgb_�©FmabdZ�keZ\bdZª���

>_gv�:g]_eZ� ijZa^gmxl� lhevdh� jmkkdb_�� gZ� AZiZ^_� ijZa^�
gmxl�lhevdh�^_gv�jh`^_gby��Z�ijZ\hkeZ\gu_�k_j[u�±�ijZa^gmxl�
©KeZ\mª� \� ^_gv� dZdh]h�eb[h� hkh[h� ihqblZ_fh]h� k\ylh]h�� gh�
wlh�±�jh^h\hc�ijZa^gbd�b�\k_��ijbgZ^e_`Zsb_�d�^Zgghfm�jh^m��
ijZa^gmxl� ©KeZ\mª� \� lhl� `_� ^_gv�� K� wlbf� ijZa^gh\Zgb_f�
k\yaZgh�g_fZeh�bgl_j_kguo�h[uqZ_\�b�h[jy^h\��@b\y�kj_^b�
k_j[h\��Z�hkh[_ggh�q_jgh]hjp_\���g_h[oh^bfh�\k_�wlb�h[uqZb�
ohjhrh�agZlv��

<hijhk� h[� mqZklbb� \_jguo� \� [h]hkem`_gbb� \_kvfZ� b�
\_kvfZ�f_gy� aZgbfZ_l�� y�gZ[ex^Ze� _]h� \h� \j_fy� dZgbdmeyj�
guo�ih_a^hd�gZ�Ih^dZjiZlkdmx�Jmkv�\������]h^m��
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@_eZx�<Zf�hl�^mrb�^h[jh]h�a^hjh\vy�b�fgh]bo�gZmqguo�
b�`bl_ckdbo�mki_oh\��

Bkdj_gg_�<Zr��
B��=Zj^g_j��

���

Fxgo_g��
���n_\jZey������]��

�

=em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��
�

GZ� wlhl� jZa�fh_� ibkvfh� ijbghkbl�<Zf� i_qZevgh_� ba\_k�
lb_�����]h�n_\jZey��\�\hajZkl_����o�e_l�kdhgqZeky�Wj\bg�B\Z�
gh\bq��

Wlh�±�dhehkkZevgZy�b�g_\hagZ]jZ^bfZy�^ey�gZk�\�a^_rg_c�
gZmd_�ihl_jy��keZ\ygkdbc�k_fbgZj�gZr_]h�mgb\_jkbl_lZ�[ue�
hkgh\Zg�_s_�\������]h^m��gh�_e_�\eZqbe�kms_kl\h\Zgb_��ihdZ�
ihke_�fbgm\r_c�\hcgu�g_�[ue�ijb]eZr_g�\�Fxgo_g�Wj\bg�
B\Zgh\bq�� Ijb� g_f� keZ\ygh\_^_gb_� b� hkh[_ggh� keZ\ygkdZy�
nbeheh]by�ih^gyebkv�gZ�[hevrmx�\ukhlm��b�gZr�mgb\_jkb�
l_l�ih�wlbf�^bkpbiebgZf�aZgye�i_j\h_�f_klh�kj_^b�aZiZ^gh�
]_jfZgkdbo�mgb\_jkbl_lh\��Ih�bgbpbZlb\_�Wj\bgZ�B\Zgh\bqZ�
[ueh�iheh`_gh�gZqZeh�bamq_gby�\hklhqghkeZ\ygkdhc�\hdZev�
ghc��ohjh\hc�fmaudb�b�±�]eZ\gh_�±�__�ibkvf_gguo�iZfylgb�
dh\�� Ljm^Zfb� Wj\bgZ� B\Zgh\bqZ� wlZ� ^bkpbiebgZ� ihemqbeZ�
f_klh� b� \� ;Z\Zjkdhc� ZdZ^_fbb� gZmd� \� kbkl_f_� bklhjbdh�
nbeheh]bq_kdbo�b�nbehkhnkdbo�gZmd��

H� lhf��dZdhc�hlau\qb\uc�� aZ[hleb\uc�b� wg_j]bqguc�q_�
eh\_d�[ue�Wj\bg�B\Zgh\bq��y�m`_�g_�]h\hjx��y�_]h�]em[hdh�
m\Z`Ze�b�bkdj_gg_�ex[be�dZd�q_eh\_dZ��

GZ^_xkv��qlh�<u�gZoh^bl_kv�\�^h[jhf�a^hjh\v_��b�`_eZx�
<Zf�\k_]h�emqr_]h��

Bkdj_gg_�<Zr��
B��=Zj^g_j��
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���

Fxgo_g���
���fZjlZ������]��

�

Ojbklhk�\hkdj_k_��
=em[hdhm\Z`Z_fuc�b�^hjh]hc�GbdheZc�>fbljb_\bq��

�

Iha^jZ\eyx� <Zk� k� ijZa^gbdhf� ijZa^gbdh\� b� hl� ^mrb�
`_eZx�<Zf�\klj_lblv�b�ijh\_klb�wlb�^gb�\�^h[jhf�a^hjh\v_�
b� [eZ]hihemqbb� b� ijbkh\hdmieyx� d� k_fm�fhb� emqrb_� ih�
`_eZgby��

Ihemqbeb�eb�<u�fh_�ibkvfh�hl����n_\jZey�k��]�"�
@mjgZe� ©>b� <_evl� ^_j� KeZ\_gª� k_cqZk� \ha]eZ\ey_lky�

a^_rgbf� ijhn_kkhjhf�keZ\bklhf� �ki_pbZevghklv�� jmkkdZy�
ebl_jZlmjZ�� Bh]Zgghf� �B\Zghf� =_jfZgh\bq_f�� Ohevloma_�
ghf��Z�l_ogbq_kdmx�klhjhgm�\_^_l�ijb\>Zl@�^hp>_gl@�O_evfml�
Ojbklhnhjh\bq�RZee_j�� h[Z� ij_djZkgh� ]h\hjyl� ih�jmkkdb��
Ohevloma_g�d�lhfm�`_�±�qe_g�a^_rg_c�:dZ^_fbb�gZmd��

@_eZx� <Zf� hl� ^mrb� gh\uo� mki_oh\� \� <Zr_c� gZmqghc�
^_yl_evghklb��

K_j^_qgh�ijb\_lkl\mx���
<Zr��

B��=Zj^g_j��

���

Ojbklhk�\hkdj_k_��
=em[hdhm\Z`Z_fuc�b�^hjh]hc�B\Zg�:e_dk__\bq��

�

Iha^jZ\eyx�<Zk�k�K\_leuf�ijZa^gbdhf��ohly�m`_�b�fbgh�
\Z\rbf��gh�ih�jmkkdhfm�h[uqZx� wlbf�ijb\_lkl\b_f�fh`gh�
ijb\_lkl\h\Zlv�b�^h�ijZa^gbdZ�<hag_k_gby��@_eZx�<Zf�^h[�
jh]h�a^hjh\vy��l\hjq_kdbo�kbe�b�mki_oh\�b�\k_o�ijhqbo�[eZ]��
bkoh^ysbo�k\ur_��



���� I_j_ibkdZ�

>Z\gh�y�<Zf�g_�ibkZe��Ihemqbe�hl�<Zk�jh`^_kl\_gkdh_�
iha^jZ\e_gb_�hl����^_dZ[jy� >��@����Z�aZl_f�hl����n_\jZey�k�
ba\_s_gb_f�h�dhgqbg_� \k_fb�gZfb�ex[bfh]h�Wj\bgZ�B\Z�
gh\bqZ��KZf�`_�y�<Zf�gbq_]h�aZ�wlh�\j_fy�g_�ibkZe��Dhg_p�
abfu� b� gZqZeh� \_kgu� ^ey� f_gy� [ueh� ly`_euf� \j_f_g_f��
Fhy�`_gZ�b�y�h^gh\j_f_ggh�aZ[he_eb�]jbiihf��dhlhjuc�i_�
j_r_e� \� ^\moklhjhggxx� ig_\fhgbx��Dh]^Z� ijbreh�<Zr_�
ibkvfh�k�ba\_s_gb_f�h�dhgqbg_�Wj\bgZ�B\Zgh\bqZ��fhy�[h�
e_agv�[ueZ�\�kZfhf�jZa]Zj_��<�gZrb�]h^u�hq_gv�ly`_eh�\u�
dZjZ[db\Zlvky�� Dheheb� gZk� \kydbfb� Zglb[bhlbdZfb�� gZdh�
g_p�\�k_j_^bg_�fZjlZ�fu�\klZeb��gh�oh^bf��dZd�fmob��b�\�lZ�
dhf�\b^_�\klj_lbeb�ijZa^gbdb��D�lhfm�`_�ih]h^Z�m�gZk�g_�
mklhcqb\Zy��>_gv�gZqbgZ_lky�kheg_qguf��Z�d�\_q_jm�kg_]�k�
^h`^_f���b�lZd�ijhreZ�iZkoZevgZy�g_^_ey��b�lyg_lky�nhfb�
gZ��Ih]h^Z� lZdZy� hq_gv� qm\kl\bl_evgh� hlau\Z_lky�gZ�g_hd�
j_ir_f�hj]Zgbaf_��<_jZ�=_hj]b_\gZ�\lhjbqgh�aZ[he_eZ�]em�
[hdbf�[jhgoblhf��b�y�hq_gv�[hyeky��qlh�i_j_c^_l�\�ig_\fh�
gbx��KeZ\Z�;h]m��wlh]h�g_�ijhbahreh��L_i_jv�y�g_^hfh]Zx��
[hebl�]hjeh��i_jrbl�\�]ehld_�b�g_fgh]h�agh[bl��ohly�l_fi_�
jZlmjZ�ghjfZevgZy��<hl�ihwlhfm�y�b�g_�ibkZe�<Zf��@b\_f��
dZd�]h\hjblky��©kh�kdjbihfª��<k_�wlh�\u[beh�ba�dhe_b�jZ[h�
q_]h�jblfZ��<Zr�ohjhrbc�ljm^�qblZx��Z�gZibkZlv�j_p_gabx�
_s_�g_�fh]m��ohly�ihgbfZx��qlh�wlh�gm`gh�b�\Z`gh��GZib�
kZe�ibkvfh�njZm�Dhrfb^_j�k�\ujZ`_gb_f�_c�khqm\kl\by��gh�
ibkZe�^\Z�^gy��

<�ibkvf_�hl����^_dZ[jy�<u�f_gy�kijZrb\Zeb�±�g_�agZx�eb�
y� qlh�eb[h� h� khqbg_gbb�F��I��Fmkhj]kdh]h� ©:g]_e� \hiby�
r_ª��Y�gbq_]h�g_�keuoZe��

GZ� ijhrehc� g_^_e_� y� ihemqbe� ba� ;Z\Zjkdhc� ZdZ^_fbb�
gZmd�ba^Zgguc� lZf�iZe_h]jZnbq_kdbc� ZleZk�K��<��Kfhe_g�
kdh]h�� H[� wlhf� ZleZk_� y� lhevdh� keuoZe�� dh]^Z� mqbeky� \�
DZi_ee_�� gh� kZf� _]h� g_� \b^Ze�� Hg� kqblZeky� ml_jygguf��
DZdh_� kqZklv_�� qlh� hg� ihiZe� \� jmdb� d�Wj\bgm�B\Zgh\bqm��
PZjkl\h� _fm� g_[_kgh_� aZ� lh�� qlh� hg� khojZgbe� _]h� b� ^h�
[beky� _]h� im[ebdZpbb�� <Zk� `_� k_j^_qgh� [eZ]h^Zjx� aZ�
p_ggu_�dhff_glZjbb�d�wlhfm�ZleZkm��>Zc�;h]�<Zf�a^hjh\vy��
<�[eb`Zcrb_�^gb�ohqm�ihkeZlv�[eZ]h^Zjkl\_ggh_�ibkvfh�
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]hkih^bgm� Ij_ab^_glm� ;Z\Zjkdhc� ZdZ^_fbb� gZmd� aZ� wlh�
ba^Zgb_����

Iha\hevl_�_s_�jZa�ih`_eZlv�<Zf�\k_]h�^h[jh]h���
K�]em[hdbf�m\Z`_gb_f�d�<Zf�bkdj_gg_�<Zr��

G��Mki_gkdbc��
���Zij������

3��6��Fhc�x[be_cguc� k[hjgbd���ihrex�<Zf�ijb�i_j\hc�
\hafh`ghklb��

G��M��
�

%D\HULVFKH�$NDGHPLH�GHU�:LVVHQVFKDIWHQ����0DL�������

=hkih^bgm�Ij_ab^_glm�;Z\Zjkdhc�ZdZ^_fbb�gZmd��Fxgo_g��
=em[hdhm\Z`Z_fuc�]hkih^bg�Ij_ab^_gl��
Y� bf_e� q_klv� ihemqblv� ba� ;Z\Zjkdhc� ZdZ^_fbb� gZmd�

lhevdh�qlh�ba^Zgguc�_x�IZe_h]jZnbq_kdbc�ZleZk�^j_\g_jmk�
kdhc�ebg_cghc�i_\q_kdhc�ghlZpbb��3DOlRJUDSKLVFKHU�$WODV�GHU�
$OWUXVVLVFKHQ� OLQLHQORVHQ� *HVDQJVQRWDWLRQHQ��� \� k\h_� \j_fy�
khklZ\e_gguc� \u^Zxsbfky� jmkkdbf�iZe_h]jZnhf�Kl_iZghf�
<Zkbev_\bq_f�Kfhe_gkdbf��Wlhl� p_gguc� ljm^��fZeh� dhfm�
\klj_qZ\rbcky� b� ^ey� fgh]bo� dZ`msbcky� ih]b[rbf�� h`be�
[eZ]h^Zjy�;Z\Zjkdhc�ZdZ^_fbb�gZmd��

;Z\ZjkdZy� ZdZ^_fbb� gZmd� khklZ\beZ� k_[_� bfy� dZd� gZmq�
guc�p_glj�keZ\ygh\_^_gby�\�N_^_jZlb\ghc�J_kim[ebd_�=_j�
fZgbb��HgZ�ba^ZeZ�dZiblZevgu_�ljm^u�'LH� lOWHVWHQ�1RYJRUR�
GHU�+LUPRORJLHQ�)UDJPHQWH��+HIW��������������������b�����������
Z� lZd`_� (LQ� KDQGVFKULIWOLFKHV� /HKUEXFK� GHU� DOWU�VVLVFKHQ� 1HX�
PHQVFKULIW��+HIW����±����������±������b����±��������Him[ebdh\Z\�
IZe_h]jZnbq_kdbc� ZleZk� K��<��Kfhe_gkdh]h�� <Zr_� <ukhdh_�
Mq_gh_� Mqj_`^_gb_� \ghkbl� gh\uc� \deZ^� \� h[s_q_eh\_q_�
kdmx�khdjh\bsgbpm�agZgbc��

Y� ijhrm� \Zk�� ]hkih^bg�Ij_ab^_gl�� ijbgylv� hl�f_gy� dZd�
jmkkdh]h�mq_gh]h�]em[hdmx�[eZ]h^Zjghklv�aZ�\k_�wlh��Z^j_�
km_fmx�<Zf�ebqgh�b�;Z\Zjkdhc�ZdZ^_fbb�gZmd��
������������������������������������������������������
��
�>Ze__� im[ebdm_lky� \� ijbeh`_gbb� d� wlhfm� ibkvfm� ih� dhibb�� ijb�
keZgghc�B��:��=Zj^g_jm��

��
�Bf__lky�\�\b^m��;h]hkeh\kdb_�ljm^u��K[�� ��� �F���Ba^Zgb_�Fhkdh\�
kdhc�IZljbZjobb���������ihk\ys_gguc�ijhn��G��>��Mki_gkdhfm��
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Iha\hevl_� fg_�� ]hkih^bg� Ij_ab^_gl�� \ujZablv� <Zf� b�
;Z\Zjkdhc� ZdZ^_fbb� gZmd� fh_� bkdj_gg__� kh[he_agh\Zgb_�
ih�kemqZx�dhgqbgu�ZdZ^_fbdZ�ijhn_kkhjZ�Wj\bgZ�Dhrfb�
^_jZ��ebqgh�fgh]h�k^_eZ\r_]h�^ey�keZ\ygkdhc�nbeheh]bb�b�
iheh`b\r_]h�gZqZeh�bamq_gbx� keZ\ygkdhc� \hdZevghc�� oh�
jh\hc� fmaudb�� b� ]eZ\gh_� ±� __� ibkvf_gguo� iZfylgbdh\� \�
=_jfZgbb��

Y�lZd`_�ijhrm�<Zk�� ]hkih^bg�Ij_ab^_gl�� aZk\b^_l_evkl�
\h\Zlv� fhx� ]em[hdmx� [eZ]h^Zjghklv� ijhn_kkhjm�� ^hdlhjm�
nbeheh]bb�Bh]Zggm�nhg�=Zj^g_jm�dZd�Zdlb\g_cr_fm�khljm^�
gbdm� ihdhcgh]h� ZdZ^_fbdZ� Wj\bgZ� Dhrfb^_jZ� b� mq_ghfm�
ijhiZ]Zg^bklm�jmkkdhc�fmaudZevghc�dmevlmju�\�=_jfZgbb��

Ijbfbl_�m\_j_gb_�\�kh\_jr_gghf�d�<Zf�m\Z`_gbb��
GbdheZc�Mki_gkdbc��

�AZkem`_gguc� ijhn_kkhj� E_gbg]jZ^kdhc� ^moh\ghc� ZdZ�
^_fbb��^hdlhj�p_jdh\ghc�bklhjbb�b�dZg^b^Zl�fmaudh\_^_gby�
GbdheZc�Mki_gkdbc���

���Zij_ey�������

���

Fxgo_g��
��fZy������]��

�

Ojbklhk�\hkdj_k_��
=em[hdhm\Z`Z_fuc�b�^hjh]hc�GbdheZc�>fbljb_\bq��

�

KiZkb[h�aZ�<Zr_�ibkvfh�hl����Zij_ey�k��]���dhlhjh_�y�ih�
emqbe�\q_jZ��<aZbfgh�iha^jZ\eyx�<Zk� k�ijZa^gbdhf�b�rex�
fhb�emqrb_�ih`_eZgby��Ba�<Zr_]h�ibkvfZ�\b`m��qlh�<u�g_�
ihemqbeb� fh_]h� ibkvfZ� hl� ��� fZjlZ� k�� ]��� hlijZ\e_ggh]h�
fghx�<Zf�d�ijZa^gbdm��

Hq_gv� hi_qZebeh� f_gy� ba\_klb_� h� <Zrbo� [he_agyo�� gZ�
^_xkv�� qlh� k� \_kghc� b� a^hjh\v_�<Zr_� memqrblky��Hl� ^mrb�
iha^jZ\eyx�<Zk�k�^g_f�<Zr_]h�:g]_eZ�±�gZ^_xkv��qlh�ibkv�
fh�wlh�ijb^_l�\h\j_fy��B�rex�<Zf�d�wlhfm�^gx�fhb�emqrb_�
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ih`_eZgby��gZbiZq_�`_�ih`_eZgby�^h[jh]h�a^jZ\by�b�fgh]bo�
b�ieh^hl\hjguo�e_l��

Ibrm�<Zf�k_cqZk�gZ�lZdhc�lhgdhc�[mfZ]_��ihlhfm�qlh�hl�
ijZ\eyx�fh_�ibkvfh�\ha^mrghc�ihqlhc��±�Z�ih�a^_rgbf�ijZ�
\beZf�^ey�\ha^mrghc�ihqlu�ijbf_gy_lky�lZdZy�[mfZ]Z��[he__�
lheklZy�b^_l�lh]^Z�ijhklhc�ihqlhc��Z�wlh�bgh]^Z�aZly]b\Z_lky�
gZ�hq_gv�^he]h_�\j_fy��

;eZ]h^Zjx�<Zk� aZ� kijZ\dm�hlghkbl_evgh�dhfihabpbb�
Fmkhj]kdh]h��y�lZd�b�^mfZe�b�lZdh]h�hl\_lZ�h`b^Ze��<u�ih^�
l\_j^beb� \k_� fhb� khfg_gby� b� hijh\_j]eb� kZfhm\_j_ggu_�
ml\_j`^_gby� h^gh]h� fZeh� h[jZah\Zggh]h� j_]_glZ�� kibkZ\�
r_]h�ijhba\_^_gb_�Fmkhj]kdh]h�m�^jm]h]h�dZdh]h�lh�j_]_glZ��
kljZklgh]h��gh�[_kdjblbqgh]h�kh[bjZl_ey�iZjlblmj��dhg_qgh��
jmdhibkguo���

K� gZklmie_gb_f� \_kgu� y� gZqbgZx� qm\kl\h\Zlv� k_[y�
agZqbl_evgh�emqr_��ohly�ih^Z]jZ�ih�ij_`g_fm�y\ey_lky�qm\�
kl\bl_evguf� [Zjhf_ljhf�� Z� lZd� dZd� [hev� m�f_gy� g_� klhev� \�
gh]Zo��kdhevdh�\�kmklZ\Zo�h[_bo�jmd��lh�wlh�hkh[_ggh�g_ijb�
ylgh�ijb�jZ[hl_�aZ�ibkvf_gguf�klhehf���

M�gZk�lh`_�gZ�IZkom�\_jgmeZkv�abfZ�b�ijblhf�k�f_l_ey�
fb�±�Z�\_kv�fZjl�[ueZ�\_k_ggyy�ih]h^Z��B�l_i_jv�_s_�[u\Zxl�
oheh^Z��lZd�qlh�y�ihqlb�g_�\uoh`m�ba�^hfm��GZqZeky�\�mgb�
\_jkbl_l_� e_lgbc� k_f_klj� �m� gZk�f_`^m� abfgbf� b� e_lgbf�
k_f_kljZfb�i_j_ju\��©n_jbbª�±�fZjl�b�Zij_ev���g_�agZx��dZd�
\�^jm]bo� kljZgZo� l_i_jv��<� wlhf� k_f_klj_�y�e_dpbc�g_�[m^m�
qblZlv��Z�\_^m�m�k_[y�gZ�^hfm�k_fbgZj�ih�^j_\g_jmkkdbf�gh�
lZpbyf�� l�� _�� ih� jmkkdhc� fmaudZevghc� iZe_h]jZnbb��QblZlv�
e_dpbb�b� _a^blv� \� mgb\_jkbl_l�fg_�^_eZ_lky� ly`_eh��b�ih�
]h^Zf�y�bf_x�^ey�wlh]h�hkgh\Zgb_��:�\_klb�k_fbgZj�m�k_[y�gZ�
^hfm�±�wlh�a^_kv�^himkdZ_lky��^Z�b�m^h[g__��g_�gZ^h�lZsblv�k�
kh[hc�gb�nhlhdhibc��gb�]jZffhnhgguo�ieZklbghd�±�\k_�ih^�
jmdhc��B�k_fbgZj�±�©gZ�\ukr_f�mjh\g_ª��^ey�m`_�g_kdhevdh�
ih^]hlh\e_gguo�mqZklgbdh\��Z�ihlhfm�bo�g_�lZd�m`�fgh]h��b�
\�fh_c�d\Zjlbj_�_klv�^ey�wlh]h�f_klh��

<�IZjb`_�� ]h\hjbeb�fg_��i_j_ba^Zeb� \uims_gguc� ���e_l�
lhfm� gZaZ^� \� Ehg^hg_� ©P_jdh\gh�i_\q_kdbc� k[hjgbdª�� ^h�
\hevgh� g_m^Zqguc�� hq_gv� ex[bl_evkdbc� ih^[hj�� ijbq_f�
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j_^Zdlhju�iha\hebeb�k_[_�ih�k\h_fm�i_j_^_eu\Zlv�g_dhlhju_�
\_sb� ^Z`_� Jbfkdh]h�DhjkZdh\Z�� :� f_klZfb� lZd� ijhklh� [_a�
]jZfhlgh��I_j_ba^Zgby� y� g_� \b^_e�� gh� hjb]bgZe�fg_� ohjhrh�
ba\_kl_g��

F_`^m�ijhqbf��gZ�ihqlh\hc�fZjd_� \hkijhba\_^_gZ�f_^�
gZy� ]heh\Z�Njb^jboZ� ;Zj[Zjhkku�� gZoh^ysZyky� \�fma__� \�
Rlml]Zjl_�� Z�lZd`_�[jhgah\Zy�dmevlh\Zy�l_e_`dZ��gZc^_gZ�
\�dZdhf�lh�fh]bevgbd_�[eba�:ohevoZca_gZ��

H�fh_c�jZ[hl_�©Kbkl_fZ�b�kmsghklvª��hgZ�[ueZ�gZibkZgZ�
^ey�g_jmkkdbo��g_ijZ\hkeZ\guo�� agZdhfysboky� k�^j_\g_jmk�
kdhc� i_\q_kdhc� iZe_h]jZnb_c�� bgh]^Z�fg_� aZ^Z\Zebkv� lZdb_�
\hijhku��qlh�ykgh�[ueh��dZd�bamqZxsb_�[jh^yl�\�^j_fmq_f�
e_km��g_� agZy��dm^Z�ijbgZ^e_`Zl�klbobju��qlh�lZdh_�bjfh�
ku� b� dZdh_�f_klh� \�fmaudZevghf� hnhjfe_gbb� \k_c� kem`[u�
hgb� ^he`gu� aZgbfZlv«�Ihwlhfm� ±� wlh� kdhj__� \\_^_gb_� \�
fhc�dmjk��

@_eZx� <Zf� b� <Zr_c� kmijm]_� dZd� fh`gh� kdhj__� kh\_j�
r_ggh�hijZ\blvky�hl�h^he_\rbo�<Zk�g_fhs_c�b�ij_[u\Zlv�\�
^h[jhf�a^jZ\bb��

K_j^_qgh�ijb\_lkl\mx�<Zk���
<Zr��

B��=Zj^g_j��

���

=em[hdhm\Z`Z_fuc�b�^hjh]hc�B\Zg�:e_dk__\bq��
�

Iha^jZ\eyx�<Zk� k� gZklmiZxsbf� ijZa^gbdhf� Jh`^_kl\Z�
Ojbklh\Z� b� ]jy^msbf�Gh\uf� ]h^hf��@_eZx�<Zf� ohjhr_]h�
a^hjh\vy��l\hjq_kdbo�kbe�b�mki_oh\��

<Zr_�ibkvfh��hl\_lgh_�gZ�fh_�iZkoZevgh_��ihemqbe����fZy��
K_j^_qgh�[eZ]h^Zjx�<Zk� aZ�g_]h�b�hq_gv� kh`Ze_x�h�<Zrbo�
g_^m]Zo��H�k_[_�kdZ`m��qlh�e_lh�ihfh]eh�fg_�\�kfuke_�a^h�
jh\vy��gh� hgh� hdZaZehkv� ^ey�f_gy� h[j_f_gbl_evguf�� dZd�g_�
[u\Zeh� jZgvr_��Ba�aZ� i_j_g_k_gghc� \_kghc� [he_agb� l_i_jv�
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gZ^h�[ueh� ©]Zkblv� aZ^he`_gghklvª�� lh� _klv�gZ^h�[ueh�gZ�
ibkZlv� g_kdhevdh� klZl_c� \�FmaudZevgmx� wgpbdehi_^bx� b�
^\_�j_p_gabb�gZ�mq_[gbdb�^ey�^moh\guo�k_fbgZjbc�±�ih�p_j�
dh\ghfm�i_gbx�b�ih�ohjh\_^_gbx��:�lml�g_h`b^Zggh�\ha�
gbdeZ� g_h[oh^bfhklv�� b� ^h\hevgh� kjhqgZy�� ke_^mxs_]h�
ihjy^dZ�� <� ����� ]h^m� y� aZsblbe� \� ZdZ^_fbb� fZ]bkl_jkdmx�
^bkk_jlZpbx�gZ�l_fm� ©Qbg�\k_ghsgh]h�[^_gby�\�=j_q_kdhc�
b�Jmkkdhc�P_jd\bª��ihemqbe� kl_i_gv�fZ]bkljZ�[h]hkeh\by��
:dZ^_fby�ihklZ\beZ�fhx�^bkk_jlZpbx�gZ�dgb`gmx�ihedm�\�
[b[ebhl_d_��b� l_f�^_eh� dhgqbehkv��:� y� aZgyeky�bkke_^h\Z�
gb_f�\�h[eZklb�^j_\g_jmkkdh]h�i_\q_kdh]h�bkdmkkl\Z��

>\Z�]h^Z�lhfm�gZaZ^�d�gZf�\�ZdZ^_fbx�ijb_a`Ze�ijhn_k�
khj�eblmj]bkl�ba�JbfZ��hl_p�Fb]mwev�:jjZgp��AgZdhfbeky�k�
gZr_c� [b[ebhl_dhc�� h[jZlbe� \gbfZgb_� gZ�fhx�fZ]bkl_jdm��
knhlh]jZnbjh\Ze�__��k^_eZe�fbdjhnbevf��dhlhjuc�k^Ze�\�iZ�
jb`kdbc�©Kbihevª��f_`^mgZjh^guc�eblmj]bq_kdbc�p_glj��b�
gZibkZe�gZ�^bkk_jlZpbx�iheh`bl_evgmx�j_p_gabx�\�Hjb_g�
lZe_� ojbklbZgh� i_jbh^bdZ� �Jbf���H[jZagh� ]h\hjy�� wlh� [ueh�
©hqdhª�\�fhx�ihevam��gh�g_�\�ihevam�ZdZ^_fbq_kdh]h�jmdh\h^�
kl\Z��Gm`gh�[ueh�kjhqgh�bkijZ\blv�hrb[dm��ba^Zlv�^bkk_j�
lZpbx� \� ;h]hkeh\kdbo� ljm^Zo��<hl�fg_� b� ijbrehkv� aZk_klv�
iehlgh� aZ� wlm� jZ[hlm�� Ih^]hlh\dZ� d� ba^Zgbx� ihlj_[h\ZeZ�
fgh]h�\j_f_gb�m`_�ihlhfm��qlh�y�ibkZe�\������]���jZkiheZ]Zy�
bghkljZgghc�ebl_jZlmjhc�^hj_\hexpbhggh]h�i_jbh^Z��AZ�kh�
jhd�e_l�j_\hexpbhggh]h�i_jbh^Z�gZ�AZiZ^_�ihy\behkv�fgh]h�
ebl_jZlmju�ih�wlhfm�\hijhkm��Y�ke_^be�aZ�g_c��gZkdhevdh�wlh�
[ueh�^ey�f_gy�^hklmiguf��Gm`gh�[ueh�\k_�wlh�mq_klv�b�bk�
ihevah\Zlv�� gZkdhevdh� wlh� \hafh`gh�� ijb� i_j_jZ[hld_� ^bk�
k_jlZpbb��Bxgv��bxev��Z\]mkl�b�iheh\bgm�k_gly[jy�y��`b\y�aZ�
]hjh^hf��gb�jZam�g_�\ur_e�aZ�hdhebpm�ihk_edZ��g_�lh�qlh[u�
ijh]meylvky�\�e_k�beb�\�ihe_��K���qZkh\�mljZ�kb^_e�aZ�fZrbg�
dhc�^h�h[_^Z��ihke_�h[_^Z�^h�m`bgZ�b�ihke_�m`bgZ�^h�qZkm�
ghqb�����]h�k_gly[jy�jZ[hlm�k^Ze��Z����]h�gZqZevkl\h�khh[sbeh��
qlh�f_gy�ijb]eZrZ_l�j_dlhj�IZikdh]h�<hklhqgh]h�bgklblmlZ�
\� Jbf� ^ey� hagZdhfe_gby� k� jZ[hlhc� bgklblmlZ��Gm`gh� [ueh�
]hlh\blvky�\�wlm�ih_a^dm�����]h�hdly[jy�y�[ue�m`_�\�Fhkd\_��
AZoh^be�\�ba^Zl_evkl\h�@mjgZeZ�Fhkdh\kdhc�IZljbZjobb�b�
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ijhkbe�ihkeZlv�<Zf�;h]hkeh\kdb_�ljm^u�������fhc�x[be_c�
guc�k[hjgbd��b�������IheZ]Zx��qlh�<u�bo�m`_�ihemqbeb��

���]h�y�hlijZ\beky�\�Jbf�ih_a^hf��_klv�\Z]hg�Jbf�Fhkd�
\Z��b� ���]h�[ue� \�Jbf_��E_l_lv� kZfhe_lhf�g_� jbkdgme�ba�aZ�
k_j^pZ� �m� f_gy� [ehdZ^Z� imqdZ� =bkkZ��� Ih_a^hf� [ueh� _oZlv�
ohjhrh��<�Jbf_�ijh[ue�^\_�g_^_eb��<�bgklblml_�ij_djZkgZy�
[b[ebhl_dZ�� Y� kfhlj_e� dZlZeh]b�� i_j_ebklZe� [h]hkeh\kdmx�
i_jbh^bdm��\ijhq_f��[ue�b�\�<ZlbdZgkdhc�[b[ebhl_d_���Fg_�
hq_gv�ex[_agh�^_eZeb�gm`gu_�fg_�dk_jhdhibb��H[uqgh�wlh�
[ueh�\�i_j\hc�iheh\bg_�^gy��<h�\lhjhc�h[haj_\Ze�^j_\ghklb�
b� ^hklhijbf_qZl_evghklb�� kh[hj� k\�� I_ljZ�� \ZlbdZgkdb_�
fma_b�� jZkdhidb� ih^� kh[hjhf�� kh[hj� k\��IZ\eZ�� dZlZdhf[u��
^jm]b_�jhkdhrgu_�ojZfu�b�^j_\ghklb�^hojbklbZgkdb_��_a^be�
\�Fhgl_�DZkkbgh��\�G_Zihev��Ihfi_x��Hklbx�b�^Z`_�\�;Zjb��
M^hklhbeky�[ulv�gZ� Zm^b_gpbb� m�IZiu�IZ\eZ� 9,�b�ijbkml�
kl\h\Zlv� \� qbke_� ]hkl_c� gZ� _]h� lhj`_kl\_gghc�f_kk_� ��� hd�
ly[jy�� Ohl_ehkv� fg_� gZ\_klblv� gZr_]h� h[s_]h� agZdhfh]h�
ijhn��Heb\_jZ�KljmgdZ��AgZe��qlh�hg�`b\_l�\�=jhllZ�N_jjZl_��
b�gZijZ\beky�\� lZfhrgbc�fhgZklujv��LZf�\klj_lbe�fhgZoZ��
aZ\_^mxs_]h� [b[ebhl_dhc�� hlpZ� B]gZlby�� dhlhjuc� ebqgh�
agZdhf�k�ijhn_kkhjhf�Kljmgdhf��agZ_l�_]h�f_klh`bl_evkl\h�
b�kh]eZkbeky�f_gy�ijh\h^blv�lm^Z��>_eh�[ueh�hdheh���qZkh\�
\_q_jZ��Fu�ih^t_oZeb�d�a^Zgbx��]^_�k\_lbeZkv�gZ^ibkv�©J_k�
lhjZgª��Khc^y�k�fZrbgu��gZijZ\bebkv�d�wlhfm�a^Zgbx��A^Z�
gb_�hdZaZehkv�hl_e_f��b�j_klhjZg�gZoh^beky�\�i_j\hf�wlZ`_��
R\_cpZj�gZk�ijh\_e� \�ih^\Zevguc� wlZ`��Gh� wlh�g_�ih^\Ze��
dZdb_�fu�k_[_�ij_^klZ\ey_f�\�\b^_�l_fguo��]jyaguo��kujuo�
ljmsh[��LZf�ohjhrbc�p_f_glbjh\Zgguc�ihe��kl_gu�hrlmdZ�
lmj_ggu_� b� ihlhehd�� b� ihdjulu� [_ehc� fZkeyghc� djZkdhc��
\ha^mo� qbkluc� �hq_\b^gh�� _klv� dhg^_gkZlhju����� GZijZ\h� b�
gZe_\h�ih�dhjb^hjm�^\_jb�k�mdZaZgb_f�����

>\_jv�hldjue�kZf�ijhn_kkhj��M�g_]h�^\_�g_[hevrb_�dhf�
gZlu�� qbklu_�� ^h\hevgh� mxlgu_��Fu� g_fgh]h� ih]h\hjbeb��
\kihfbgZeb�gZrm� \klj_qm� \�Fxgo_g_��<�jZa]h\hj_�hg�h`b�
\beky�b� ^Z`_� jZkkf_yeky�� kdZaZ\�� qlh� hg�g_^Z\gh� kemrZe�ba�

������������������������������������������������������
��
�Hq_\b^gh��dhg^bpbhg_ju��
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Fhkd\u� l_e_\babhggmx�i_j_^Zqm�hi_ju� ©;hjbk�=h^mgh\ª�b�
\kihfgbe�� dZd� y� \�Fxgo_g_� kjZ\gb\Ze� k_[y� k� imrdbgkdbf�
<ZjeZZfhf�� dhlhjuc� mf_e� ijZ\bevgh� ijhqblZlv�� dh]^Z� ^_eh�
^hoh^beh�^h�©i_lebª��

Gh�\�h[s_f�\i_qZle_gb_�hl�\bablZ�m�f_gy�hklZehkv�ly`_�
eh_��AZf_^e_ggZy�j_qv��\a]ey^�lZdhc�`_�aZf_^e_gguc��lhqg__�
kdZaZlv�� aZf_^e_ggh� j_Z]bjmxsbc� gZ� \k_� hdjm`Zxs__�� G_�
lZdbf�y�h`b^Ze�m\b^_lv�\k_]^Z�`b\h]h��\k_f�bgl_j_kmxs_]h�
ky�ijhn_kkhjZ��Fu�[ueb�g_^he]h�m�g_]h��Qm\kl\h\Zehkv��qlh�
\klj_qb�_]h�mlhfeyxl��Ijhklb\rbkv�b�_^mqb�\�Jbf��y�bkiu�
lu\Ze�^\hckl\_ggh_�khklhygb_��Fg_�hq_gv�[ueh�[hevgh��qlh�y�
aZklZe�ijhn_kkhjZ�KljmgdZ�\� lZdhf�`Zedhf�\b^_��^mfZehkv��
qlh�fg_�e_]q_�[ueh�[u�g_�\b^_lv�_]h��q_f�\b^_lv�\�lZdhf�kh�
klhygbb��^jm]hc�]hehk�\�^mr_�]h\hjbe��qlh�[ueh�[u�klu^gh�
gZoh^blvky�\�Jbf_�b�g_�ihk_lblv�h^gh]h�ba�dhjbn__\�gZr_c�
gZmdb�� k� dhlhjuf� y� i_j_ibku\Zxkv� b� h[f_gb\Zxkv� k\hbfb�
jZ[hlZfb��

Ba�JbfZ�y�\_jgmeky���ghy[jy��Ihke_�ij_djZkghc�jbfkdhc�
l_iehc�b�kmohc�ih]h^u�a^_kv�f_gy�\klj_lbe�^h`^v�kh�kg_]hf��
B���]h�y�m`_�aZ[he_e�Zg]bghc��B�\klZe�lhevdh�q_j_a�^\_�g_^_�
eb��L_i_jv��keZ\Z�;h]m��ijbklmibe�d�aZgylbyf��

<ZrZ�jZ[hlZ�fg_�hq_gv�ihgjZ\beZkv��=eZ\m���x�©Kmsghklv�
eblmj]bq_kdh]h�i_gby��_]h�agZq_gb_�b�hkgh\gu_�nhjfu�\�[h]h�
kem`_gbb�IjZ\hkeZ\ghc�P_jd\bª�y�^Z`_�i_j_\_e��jZamf__lky��
k�bkihevah\Zgb_f�keh\Zjy�b�i_j_i_qZlZe�gZ�fZrbgd_�dZd�ih�
e_agmx�g_�lhevdh�^ey�fmaudh\_^h\��gh�b�^ey�k_fbgZjbklh\�b�
klm^_glh\� ZdZ^_fbb�� G_� agZx�� dm^Z� emqr_� ihkeZlv� hlau\��
>mfZx��qlh�emqr_�gZ�mgb\_jkbl_l��hldm^Z�y�ihemqbe�b�<Zrm�
dgb]m��b�ibkvfh�k�ijhkv[hc�gZibkZlv�j_p_gabx��

GZ�^gyo�y�ihemqbe�fhx�klZlvx��\�hllbkdZo��h[�Hi_dZeh\_��
dh]^Z�lh�ihkeZggmx� \� Z^j_k�Wj\bgZ�B\Zgh\bqZ�Dhrfb^_jZ��
agZqbl_evgh�khdjZs_ggmx�b�^hiheg_ggmx�pblZlZfb�ba�jZ[h�
lu�>bl_jZ�E_fZggZ� ©D�ijh[e_f_�J_g_kkZgkZ�\�fmaudZevghc�
dmevlmj_�Jhkkbbª�ih^�j_^Zdpb_c�]�gZ�:jjh��Gh�hl�:jjh�gb�
q_]h�g_�bf_x��<u�gZ\_jgh_�wlm�klZlvx�\�lZdhf�\b^_�\b^_eb�
�ba^��NjZgp_f�Rl_cg_jhf�\�<bk[Z^_g_���?keb�<u�g_�bf__l_��
lh�y�fh]m�ihkeZlv�<Zf�hllbkd��
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IZjb`kdbc�k[hjgbd�i_kghi_gbc�eblmj]bb�i_j_ba^Zg�\�
Ehg^hg_� \� ����� ]h^m� [_a� baf_g_gbc�� lhevdh� nhjfZl�
mf_gvr_g��

DZ`_lky��\k_��Iha\hevl_�ih`_eZlv�<Zf�\k_]h�ohjhr_]h��
Bkdj_gg_�<Zr��

G��Mki_gkdbc���
��^_d��������

���

Fxgo_g��
���^_dZ[jy�g��kl�������]��

�

=em[hdhm\Z`Z_fuc�b�^hjh]hc�GbdheZc�>fbljb_\bq��
�

Iha^jZ\eyx�<Zk�k�Gh\uf�]h^hf�b�k�ijZa^gbdhf�Jh`^_kl\Z�
Ojbklh\Z��ih�xebZgkdhfm�dZe_g^Zjx���dhlhjh]h�fu�a^_kv�\k_�
`_� ijb^_j`b\Z_fky�� \� hlebqb_� hl�f_klguo� mjh`_gp_\�� ke_�
^mxsbo� ]j_]hjbZgkdhfm� dZe_g^Zjx��B�`_eZx�<Zf� ^h[jh]h�
a^hjh\vy�b�gh\uo�bkke_^h\Zl_evkdbo�mki_oh\��

Ihemqbe� y� ©;h]hkeh\kdb_� ljm^uª� k� <Zrbfb� klZlvyfb��
K_j^_qgh�[eZ]h^Zjx�b�qblZe�k�]jhfZ^guf�bgl_j_khf�b�ihev�
ahx��DZd�jZ^hklgh��qlh�gZrZ�gZmdZ�g_�m]ZkZ_l��

K�\_ebqZcrbf�bgl_j_khf�qblZe�y�\�<Zr_f�ibkvf_�h�ih�
k_s_gbb�<Zfb�JbfZ��Y�hq_gv�ex[ex�Jbf��b�ohly�[u\Ze�lZf�
g_� jZa�� gh� \b^_e� ^Ze_dh� g_� \k_��Qlh[u� \k_� \b^_lv�� gm`gh�
ihklhyggh�`blv� \� Jbf_��Ohly� [u� h^gb� dZlZdhf[u�� Z� bo� \�
Jbf_� g_� khkqblZlv��Y� ihk_lbe� lhevdh� ��� k\��DZeebklZ�� k\��
:]g_kku� �:gbkbb���Ijbkpbeeu� b�>hfbpbeeu��Wlh� lhevdh�
gbqlh`gZy�qZklv�\k_o�ih^jbfkdbo�ih^a_fguo�]Ze_j_c��Kh�
[hj�k\��I_ljZ�y�g_�hq_gv�ex[ex��]jhfZ^guc��gh�oheh^guc��
GZ�Zm^b_gpbyo�m�iZiu�Iby� ���]h�b�IZ\eZ� ��]h�[ue��Gh�gZ�
lhj`_kl\_gguo� kem`[Zo� g_� [ue�� ijboh^behkv� \k_]^Z� lZd��
qlh�dh]^Z�y�[ue�\�Jbf_��iZiZ�g_�kh\_jrZe�lhj`_kl\_gguo�
kem`_gbc��G_Zihev� agZx��gZ�<_am\bc�ih^gbfZeky��dbiysmx�
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KhevnZlZjm�\b^_e�b�k_jguf�^mohf�^urZe��[ue�gZ�DZijb�b�
\� ]hem[hf� ]jhl_��Gh� \�Fhgl_�DZkkbgh� g_� ijbrehkv� [ulv��
lZd`_�g_�m^Zehkv�ih[u\Zlv�b�\�;Zjb��dm^Z�fg_�hq_gv�ohl_�
ehkv�� AZlh� ih[u\Ze� \� JZ\_gg_� b� ebp_aj_e� bamfbl_evgu_�
fhaZbdb�b�ojZfu��

<�<ZlbdZgkdhc�[b[ebhl_d_�y�[u\Ze��lZf�hq_gv�ex[_agu�b�
hohlgh�^_eZxl�gm`gu_�dhibb��_keb�\b^yl��qlh�bf_xl�^_eh�k�
ihgbfZxsbf�q_eh\_dhf�beb�k�h[eZ^Zl_e_f�f_`^mgZjh^gh�ba�
\_klgh]h�bf_gb�\�gZmd_��Hl�gZk�^h�JbfZ�hdheh����qZkh\�_a^u��
^hjh]Z�g_h[udgh\_ggh�`b\hibkgZy��i_j_k_dZ_l�:eviu��Z� aZ�
l_f�±�:ii_gbgu�k�_]h�agZf_gbluf�lmgg_e_f�\����dbehf_ljh\�
^ebghc� �qmlv�eb�g_�[hevr_� agZf_gblh]h�Kbfiehgkdh]h�lmg�
g_ey� f_`^m�R\_cpZjb_c� b�BlZeb_c��� Y� lh`_� ij_^ihqblZx�
_oZlv�ih_a^hf��e_lZlv�y�g_�ex[ex��Z�ih_a^hf�g_�hlju\Zxkv�hl�
hdgZ��Ijh_a`Zy�;hehgvx��\kihfbgZx�F��;_j_ah\kdh]h��Z�hdheh�
:j_pph�±�=\b^h�:j_lbgkdh]h���

Ihke_� kf_jlb� Wj\bgZ� B\Zgh\bqZ� ©>b� <_evl� ^_j� KeZ�
\_gª� dZd�lh� aZ\ye� �\bgZ� ba^Zl_evkl\Z�� dhlhjh_� i_qZlZ_l�
`mjgZe��±�g_�ih�\bg_�j_^Zdpbb��<hh[s_�kh�kf_jlvx�Wj\bgZ�
B\Zgh\bqZ�\k_�aZlboeh�ih�gZr_c�ebgbb��hg�ihgbfZe�b�ex[be�
gZrm� gZmdm�� Z� gh\u_� jmdh\h^bl_eb�`mjgZeZ� ohlv� b� hq_gv�
[eZ]h`_eZl_evgu�� gh� gZrZ� gZmdZ� bf� qm`^Z�� ohly� mfhf� hgb�
ihgbfZxl�� qlh� hgZ� gm`gZ��Hgb�beb� qbklu_�nbeheh]b��beb�
ebl_jZlmjh\_^u��

KiZkb[h�<Zf�aZ�<Zr_�\gbfZgb_��hdZau\Z_fh_�fh_c�jZ[h�
l_�gZ�g_f_pdhf�yaud_��:jjh�kh\_jr_ggh�bkiZjbeky��gbdlh�g_�
agZ_l�� ]^_� hg� b� qlh� k� gbf�� <Zr_c� klZlvb� \� ba^>Zl_evkl\_@�
N��Rl_cg_jZ� y� g_� \b^_e� b� y� [m^m�<Zf� hq_gv� ijbagZl_e_g��
_keb�<u�fg_�ijbre_l_�hllbkd��

<�iZjb`kdhf� k[hjgbd_��i_j_ba^Zgghf� \�Ehg^hg_�� kebr�
dhf�fgh]h�d_^jh\kdbo�i_j_^_ehd�b� kebrdhf�fgh]h�h[s_ba�
\_klguo� \_s_c�� qlh[u� fh`gh� [ueh� _]h� ijbgbfZlv� \k_jv_a��
G_^Z\gh�ba^ZgZ�lZf�b�\lhjZy�qZklv�©<k_ghsgh_�[^_gb_ª��lZf�
f_gvr_�\k_f�ba\_klguo�b�ijbfblb\guo�\_s_c��gh�b�wlh�ba�
^Zgb_�g_�^Z_l�ij_^klZ\e_gby�h�i_\q_kdhf�l\hjq_kl\_�gZdZgm�
g_�j_\hexpbb�b�\�^bZkihj_��
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@_eZx�<Zf�^h[jh]h�a^hjh\vy�b�\k_]h�emqr_]h��
Bkdj_gg_�<Zr��

B��=Zj^g_j�

���

��Zij_ey������]��
�

Ojbklhk�\hkdj_k_��
=em[hdhm\Z`Z_fuc�b�^hjh]hc�GbdheZc�>fbljb_\bq��

�

Iha^jZ\eyx�<Zk� kh� k\_leuf� ijZa^gbdhf� b� hl� \k_c� ^mrb�
`_eZx�<Zf�\klj_lblv�b�ijh\_klb�wlh�©lhj`_kl\h�lhj`_kl\ª�\�
^h[jhf�a^hjh\v_�b�k�jZ^hklvx��M�gZk�\k_�ihke_�kf_jlb�Wj\bgZ�
B\Zgh\bqZ�dZd�lh�ijblboeh��gh\uc�ij_ab^_gl�:dZ^_fbb�±�fZ�
l_fZlbd� �hgb� q_j_^mxlky�� fZl_fZlbdb� b� ]mfZgbklu��� ih�
ke_^gbc�[ue�nbeheh]�b�d�lhfm�_s_�keZ\bkl��<�IZjb`_�ijZa^�
gh\Zehkv�klhe_lb_�kh�^gy�jh`^_gby�Q_kghdh\Z��[ueb�^hdeZ^u�
b�dhgp_jl� kh_^bg_gguo�jmkkdbo�iZjb`kdbo�ohjh\��D�kh`Ze_�
gbx�� y� g_� fh]� ijbgylv� mqZklby� ih� k\h_fm� nbabq_kdhfm� kh�
klhygbx��<� [m^ms_f�� ����� ]h^m�bkihegy_lky� ���� e_l� kh� \j_�
f_gb�jh`^_gby�LmjqZgbgh\Z��;m^_l�eb�_s_�q_f�gb[m^v�wlZ�^Z�
lZ�hlf_qZlvky�m�<Zk"�<�IZjb`_��^mfZx��[m^ml��gh�ihdZ�_s_�ba�
\_klbc�g_�bf_x��

<�>`hj^Zg\bee_�i_j_ba^Zeb�KljZklgmx�k_^fbpm�P_j�
dh\gh�i_\q_kdh]h�k[hjgbdZ�ba^Zgby� �����]h^Z��I_j_ba^Z�
gh�\_ebdhe_igh��hnk_lguf�kihkh[hf��Gh�ih^[hj�fZl_jbZ�
eZ�� ih� l_i_j_rgbf� \a]ey^Zf�� hklZ\ey_l� `_eZlv� fgh]h�
emqr_]h�� GZ� ô� ±� ©kh[jZgb_� khqbg_gbc� b� i_j_eh`_gbc�
>��Kheh\v_\Z�b�Kfbjgh\Zª��DZd�gbdZd�±�j_i_jlmZj����e_lg_c�
^Z\ghklb�� Gh� ohjhrh�� qlh� i_j_ba^Zeb� \� >`hj^Zg\bee_�
\_kv� dhfie_dl� ©PIKª�� b� i_j_ba^Zeb� �lhevdh� iZjlblmju��
h[jZaph\h��

@_eZx�<Zf�a^hjh\vy�b�\k_]h�emqr_]h��
Bkdj_gg_�ij_^Zgguc�

B��=Zj^g_j��
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���

Fxgo_g��
���^_dZ[jy������]��

�

>hjh]hc�GbdheZc�>fbljb_\bq��
�

K_j^_qgh� [eZ]h^Zjx� <Zk� aZ� iha^jZ\e_gb_� k� fhbf� ^g_f�
jh`^_gby�b� >iha^jZ\eyx�<Zk@�k�ijb[eb`Zxsbfbky�ijZa^gb�
dZfb�Jh`^_kl\Z�Ojbklh\Z��Gh\h]h�������]h��]h^Z�b�^g_f�<Zr_�
]h�jh`^_gby��Hl�^mrb�`_eZx�<Zf�^h[jh]h�a^jZ\by��\kyq_kdh]h�
[eZ]hihemqby�b�gh\uo�mki_oh\�\�<Zrbo�bkke_^h\Zgbyo��

D�kh`Ze_gbx��y�bkiulu\Zx�[hevrhc�miZ^hd�kbe�b�[hev�
rmx�khgeb\hklv��qlh�hljZ`Z_lky�gZ�jZ[hlhkihkh[ghklb��<u�
_a`Zlv�[hevr_�gbdm^Z�g_�fh]m��<�©<_evl�^_j�KeZ\_gª�^he`gZ�
ihy\blvky�fhy�klZlvy�gZ�l_fm��;ue�eb�pZjv�BhZgg�,9�lZd`_�
b�f_eh^hf"�KlZlvy�gZibkZgZ�^Z\gh��gh�ihke_�kf_jlb�Wj\bgZ�
B\Zgh\bqZ�`mjgZe� klZe� \uoh^blv� k� [hevrbfb� aZ^_j`dZfb��
DZd� lhevdh� ihemqm� hllbkdb� ±� g_f_^e_ggh� ihrex� <Zf��
Ijhn��>fbljby�Kl_nZgh\bqZ�y�agZx�b�ex[ex��fbe_crbc�q_�
eh\_d�b�\_kvfZ�agZxsbc�\�h[eZklb�\baZglbckdh]h�p_jdh\gh]h�
i_gby�b�bklhjbb�k_j[kdh]h�i_gby��Y�\k_�m]h\Zjb\Zx�_]h�gZib�
kZlv�kbkl_fZlbq_kdmx�bklhjbx�k_j[kdh]h�p_jdh\gh]h�i_gby��
Kl_nZgh\bq� ±� mq_gbd� <_ee_kZ�� dhee_]Z� <_ebfbjh\bqZ�� gh�
]hjZa^h� hk\_^hfe_gg__�<_ebfbjh\bqZ� \� \hijhkZo� eblmj]bq�
ghklb�k_j[kdh]h�dhj_ggh]h�i_gby���

<hijhku� klZjhh[jy^q_kl\Z� f_gy� `b\h� bgl_j_kmxl�� hkh�
[_ggh� kh� klhjhgu� bklhjbb� gZr_]h� bkdmkkl\Z�� d� kh`Ze_gbx��
klZjhh[jy^p_\�\�=_jfZgbb�\h\k_�g_l�� Z� _keb� _klv�� lh� lhevdh�
hl^_evgu_� ebqghklb�� Zkkbfbebjh\Z\rb_ky� beb� k� ^jm]bfb�
wfb]jZglZfb��beb�k�[Z\ZjpZfb��Gh�\�:f_jbd_�b�\�:\kljZebb�
klZjhh[jy^pu�_klv���

G_evay�eb�dZd�gb[m^v�ihemqblv�g_kdhevdh�nhlhdhibc�beb�
ohly�[u�fbdjhnbevf�Lbih]jZnkdh]h�MklZ\Z"�=^_�hg� l_i_jv�
gZoh^blky� b� dZdZy� _]h� kb]gZlmjZ"� ;_a� g_]h� \ky� fhy� jZ[hlZ�
klhbl� gZ�f_kl_��Heb\_j�Kljmgd� bf__l�fbdjhnbevf�� gh� g_�
^Z_l� _]h�� _]h� bgl_j_km_l� Lbih]jZnkdbc� MklZ\� lhevdh� kh�
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klhjhgu� hlghr_gby� _]h� d� \baZglbckdhc� ghlZpbb��:� f_gy�
hg� bgl_j_km_l� kh� klhjhgu� eblmj]bdh�i_\q_kdhc�� <k_� gZrb�
a^_kv� ihiuldb� ihemqblv� k\_^_gby� h� Lbih]jZnkdhf�MklZ\_�
dhgqZebkv�g_m^Zq_c��lZd�dZd�fu�g_�agZeb��]^_�hg�b�dZd��q_j_a�
dh]h� �:dZ^_fby"��gm`gh�oehihlZlv��qlh[u�ihemqblv�ohly�[u�
g_kdhevdh� nhlhdhibc�� Lh�� qlh� \hkijhba\_^_gh� \� ©Kbfbh]jZ�
nbbª�F_lZeeh\Z��lhevdh�jZa^jZ`Z_l�©Zii_lblª��

@_eZx�<Zf�ij_`^_�\k_]h�^h[jh]h�a^hjh\vy���
Bkdj_gg_�ij_^Zgguc�

B��=Zj^g_j��

���

>hjh]hc�B\Zg�:e_dk__\bq��
�

K_j^_qgh� [eZ]h^Zjx�<Zk� aZ� iha^jZ\e_gb_� dh� ^gx�fh_]h�
jh`^_gby�b�^h[ju_�ih`_eZgby��<Zr_�ibkvfh�y�ihemqbe�\�ih�
ke_^gbo� qbkeZo� yg\Zjy��KjZam�g_�fh]�<Zf� hl\_lblv��ihlhfm�
qlh�gZ^h�[ueh�^hkdhgZevgh�magZlv�\k_�h�Lbih]jZnkdhf�MklZ�
\_��dhlhjuc�<Zk�bgl_j_km_l��

Khh[sZx� wlb� k\_^_gby��MklZ\� ojZgblky� \�Fhkd\_�� \�=h�
km^>Zjkl\_gghc@�Lj_lvydh\kdhc� ]Ze_j__�ih^�rbnjhf�D������
b�^Zlbjm_lky�dZd�jmdhibkv�;,,,�\_dZ��Dh]^Z�lh� wlZ�jmdhibkv�
ijbgZ^e_`ZeZ�Fhkdh\kdhc�Kbgh^Zevghc� lbih]jZnbb� b� agZ�
qbeZkv�ih^�rbnjhf�Lbi���������LZd�bf_ggh�hgZ�aZibkZgZ�
\� ljm^_� ±�Hjeh\�:�e_dkZg^j��K�_j]__\bq�� ;b[ebhl_dZ�Fhk�
dh\kdhc�Kbgh^Zevghc� lbih]jZnbb�� q�� ��y�� \ui�� ��c�� klj�� ����
Fhkd\Z�� ����� ]�� >himkdZx�� qlh� k� lZdbf� rbnjhf� jmdhibkv�
[ueZ� i_j_^ZgZ� \� Lj_lvydh\kdmx� ]Ze_j_x��Ihwlhfm� fg_� ^m�
fZ_lky��qlh�ijb�aZy\d_�gZ�jmdhibkv�gm`gh�mdZaZlv�b�l_i_j_r�
gbc�rbnj�D������� b�rbnj� [u\r_c�Kbgh^Zevghc� lbih]jZ�
nbb�±�Lbi�������G_iehoh�[m^_l�mdZaZlv�b�gZ�\ur_mdZaZgguc�
ljm^�Hjeh\Z�:��K���

DklZlb��jmdhibkv�\kx^m� agZqblky�dZd�;,,,�\_dZ��Hq_\b^�
gh�� k� lZdhc�^Zlhc�hgZ�keu\_l�b�\�Lj_lvydh\kdhc� ]Ze_j__��gh�
Kfhe_gkdbc� �H�^j_\g_�jmkkdbo�i_\q_kdbo�ghlZpbyo��klj������
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b�F_lZeeh\��;h]hkem`_[gh_�i_gb_«�klj������b�Nehjhk��0XVLN�

GHV�2VWHQV�� ��� klj�� ���� hlghkyl� __� d� ;,�beb�gZqZem� ;,,� \_dZ��
Oh^ZlZckl\h� gZ� ihemq_gb_� fbdjhnbevfZ� beb� nhlhdhibc�
gm`gh� \ha[m`^Zlv� <Zr_c� �Fxgo_gkdhc�� :dZ^_fb_c� gZmd�
i_j_^�Fbgbkl_jkl\hf�dmevlmju�KKKJ��AZf_qm��qlh�jmdhibkv�
hq_gv�\_loZy��fgh]b_�ebklu�hl�\j_f_gb�\up\_eb��b�ljm^gh�bo�
ijhqblZlv��Lh��qlh�him[ebdh\Ze�F_lZeeh\�\�©Kbfbh]jZnbbª��
fg_�dZ`_lky��g_�h[hrehkv�[_a�mqZklby�j_lmr_jZ��

<h�\kydhf�kemqZ_��`_eZx�<Zf�mki_oZ���
DklZlb��\�k\h_�\j_fy��dh]^Z�y�]hlh\be�d�im[ebdZpbb�k\hx�

fZ]bkl_jkdmx� ^bkk_jlZpbx�� y� kfhlj_e� \�Lj_lvydh\kdhc� ]Ze_�
j__� wlm� jmdhibkv� b� ihijhkbe� k^_eZlv� fg_� nhlhkgbfdb� lj_o�
ebklh\�kh�Kl_i_ggZfb�ij_i��N_h^hjZ�Klm^blZ��F_gy�bgl_j_�
kh\Ze�kihkh[�bkiheg_gby�wlh]h�\b^Z�l\hjq_kl\Z�ij_i��N_h^hjZ�
Klm^blZ�� <u[bjZe�� dhg_qgh�� lh�� qlh� dZaZehkv� fg_� gZb[he__�
^hklmiguf�^ey�ql_gby��Gh�\k_�ljb�kgbfdZ�hdZaZebkv�ljm^gufb�
^ey� ijhql_gby�� g_kfhljy� gZ� lh�� qlh� y� aZdZaZe� bo� \� jZaf_j_�
��o����LZd� hgb� m�f_gy� b� hklZebkv� g_bkihevah\Zggufb��?keb�
<u�ih`_eZ_l_��lh�y�fh]m�<Zf�bo�ijbkeZlv���

@_eZx�<Zf�^h[jh]h�a^hjh\vy���
Bkdj_gg_�m\Z`Zxsbc�<Zk��

G��Mki_gkdbc��
��n_\jZey�������

�
3�6��@^m�hllbkdZ�<Zr_c�jZ[hlu� ©;ue�eb�pZjv�BhZgg� ,9�

lZd`_�b�f_eh^hf"ª�
<Zr�G��M��

���

Ojbklhk�\hkdj_k_��
]em[hdhm\Z`Z_fuc�B\Zg�:e_dk__\bq��

�
Iha^jZ\eyx�<Zk�k�ijZa^gbdhf�IZkob�=hkih^g_c��@_eZx�

<Zf�^h[jh]h�a^hjh\vy��gh\uo�l\hjq_kdbo�mki_oh\�b�ihegh]h�
[eZ]hihemqby��;eZ]h^Zjx�<Zk� aZ�<Zr�hq_jd� ©;ue�eb�BhZgg�
,9�c�lZd`_�b�f_eh^hfª��Hq_jd��dZd�b�\k_�<Zrb�jZ[hlu��gZibkZg�
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h[klhyl_evgh��bgl_j_kgh��gh�fg_� _s_�gm`gh� \gbdgmlv�ih�
]em[`_�� qlh[u� qlh�lh� kdZaZlv� k\h_�� KqblZcl_� f_gy� <Zrbf�
^he`gbdhf���

Bkdj_gg_�<Zr��
G��Mki_gkdbc��

����,,,������
�

Hq_jd�y�ihemqbe�lhevdh����fZjlZ��
G��M��

���

Fxgo_g���
���Zij_ey������]���

�
Ojbklhk�\hkdj_k_��

=em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��
�

<aZbfgh�iha^jZ\eyx�<Zk�kh�k\_leuf�ijZa^gbdhf�b�`_�
eZx� <Zf� \klj_lblv� b� ijh\_klb� _]h� \� ^h[jhf� a^jZ\bb� b� \�
jZ^hklb��

Ijhklbl_�aZ�hiha^Zgb_�k�iha^jZ\e_gb_f�b�[eZ]h^Zjx�<Zk�
aZ� iha^jZ\e_gb_��Fg_� ijbrehkv� g_kdhevdh� ^g_c� e_`Zlv�� y�
gbdZd�g_�fh]�\uclb�ba�^hfm��kh�fghc�kj_^b�dhfgZlu�kemqbe�
ky�h[fhjhd� �rmldb�djh\hh[jZs_gby���y�miZe��^Z�lZd�jZkrb[�
k_[_�e_\h_�dhe_gh��qlh�ijbrehkv�e_`Zlv��^Z�b�l_i_jv�_s_�g_�
fh]m�oh^blv�ih�e_klgbp_��Hq_gv�<Zf�ijbagZl_e_g�aZ�khh[s_�
gb_�h�Lbih]jZnkdhf�MklZ\_��gh�f_gy�m^b\ey_l��qlh�__���kqb�
lZxl�;,,,�]h�\_dZ��K_cqZk�m�gZk�dZgbdmeu��b�\k_�jZat_oZebkv�
dlh�dm^Z��b�\�:dZ^_fbb�g_�k�d_f�ih]h\hjblv�h�fbdjhnbevf_��
Gm`gh�`^Zlv�gZqZeZ�k_f_kljZ��dhlhjuc�gZqg_lky�\�fZ_���

Hq_gv� jZ^�� qlh�fhc� wlx^� h[�BhZgg_� =jhaghf� ^hr_e� ^h�
<Zk��@Zev�� qlh� \� gZr_c� ebl_jZlmj_� h� Ehg]bg_� ]h\hjblky�
lhevdh� \kdhevav�� fg_� dZ`_lky�� qlh� gm`gh� [ueh� [u� [he__�
ih^jh[gh� hk\_lblv� wlm� ebqghklv�� bf_\rmx�� ih�\b^bfhfm��
������������������������������������������������������
��
�Jmdhibkv��



� ����B��:��=Zj^g_jZ�b��G��>��Mki_gkdh]h�

[hevrh_� agZq_gb_� \� bklhjbb� gZr_]h� bkdmkkl\Z� \� i_j_oh^�
gh_�\j_fy�������\_dZ��A^_kv�fu�g_�fh`_f�wlh]h�k^_eZlv��\k_�
bklhqgbdb� gZoh^ylky� \�<Zr_c� ^hky]Z_fhklb�� ;ulv�fh`_l��
dlh�gb[m^v� ba� <Zrbo� klm^_glh\� h[jZlbe� [u� \gbfZgb_� gZ�
Ehg]bgZ��Y�^mfZx��qlh��[_amkeh\gh��^he`gu�_s_�gZoh^blvky�
jmdhibkb��_fm�ijbgZ^e_`Z\rb_��M�f_gy�dZd�lh�g_l�[hevrh]h�
^h\_jby�d�jZkrbnjh\d_�ghlZpbb�K��hkh[_ggh�k�\klj_qZxsb�
fbky� we_f_glZfb� iml_\hc� ghlZpbb�� dhlhjmx� �jZkrbnjh\dm��
^_eZe�Nhjlh\�� <_^v�Nhjlh\� [ue� ki_pbZebklhf� ih� ghlZpbb�
lbiZ�:��dZd�wlh�\b^gh�ba�©Djm]Zª��

@_eZx�<Zf�^h[jh]h�a^hjh\vy�b�gh\uo�mki_oh\��
Bkdj_gg_�ij_^Zgguc��

B��=Zj^g_j��

���

Fxgo_g��
���^_dZ[jy������]��

�

>hjh]hc�GbdheZc�>fbljb_\bq��
�

Iha^jZ\eyx�<Zk� hl� \k_c� ^mrb� k�Gh\uf� ]h^hf� b� k� ijb�
[eb`Zxsbfky� ijZa^gbdhf� Jh`^_kl\Z�Ojbklh\Z� b�rex�fhb�
emqrb_�ih`_eZgby��;eZ]h^Zjx�<Zk� aZ�iZfylv�� aZ�iha^jZ\e_�
gb_�kh�^g_f�fh_]h�jh`^_gby��<hl�fg_�m`_�b����]h^����Gh�]h�
eh\Z�_s_�jZ[hlZ_l��gh�l_eh�g_fhskl\m_l��k_j^p_�^Ze_dh�g_�\�
ihjy^d_��b�fg_�ijbrehkv�g_kdhevdh�^g_c�^hfZ�e_`Zlv�b��qlh�
hkh[_ggh� g_ijbylgh�� [_a^_evgbqZlv�� >Z`_� fhc� k_fbgZj� ih�
^j_\g_jmkkdbf�i_\q_kdbf�ghlZpbyf�fg_�ijbrehkv�ij_j\Zlv��

Kh�kf_jlvx�W��B��Dhrfb^_jZ�\k_�^_eh�keZ\bklbdb�m�gZk�
dZd�lh�aZkgmeh��hkh[_ggh�\�hlghr_gbb�im[ebdZpbc�b�\hh[s_�
ba^Zgbc��Khkj_^hlZqb\Zxlky�[hevr_�gZ�qbklhc�nbeheh]bb�b�
ebl_jZlmjh\_^_gbb��

Ex^b�klZj_xl��Z�fheh^u_�kbeu�_s_�g_^hklZlhqgh�khaj_�
eb�^ey�[hevrhc�jZ[hlu��;ueZ�m�f_gy�h^gZ�klm^_gldZ�ba�:f_�
jbdb�� ^hqv� klZjuo� wfb]jZglh\�� jh^b\rZyky� \� :f_jbd_�� gh�
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ijZ\hkeZ\gZy�� ohjhrh� jZa[bjZ_lky� \� eblmj]bq_kdbo� \hijh�
kZo��\_ebdhe_igh�]h\hjbl�ih�jmkkdb��hgZ�ijyfh�\ex[beZkv�\�
djxdb�b�ij_djZkgh�h\eZ^_eZ�bfb�b�^Z`_�ihi_\dZfb�\�bo�g_�
\fZlbq_kdhf�baeh`_gbb��g_� klhevdh�f_eh^bq_kdZy� klhjhgZ�
__�bgl_j_km_l��kdhevdh�bf_ggh�b^_h]jZnbq_kdZy�klhjhgZ�ih�
i_\db�\�[_kihf_lhf�agZf_gb��Y�\haeZ]Zx�gZ�g__�[hevrb_�gZ�
^_`^u�� y� _c� j_dhf_g^h\Ze� \�:f_jbd_� mklZgh\blv� dhglZdl� k�
klZjhh[jy^pZfb�� dZd� [_kihih\pZfb�� lZd� b� k� ijb_fexsbfb�
k\ys_gkl\h�b�k�_^bgh\_jpZfb��m�gbo�lZf�bf_xlky�djxdh\u_�
jmdhibkb� b� _klv� agZxsb_� gZq_lqbdb�� gh� ih� [_kihf_lghfm�
agZf_gb�g_l�gb�h^gh]h�agZxs_]h��>Z�_klv�eb�hgb�_s_�]^_"�
<�gZr_c�=hk>m^Zjkl\_gghc@�[b[ebhl_d_�_klv�jmdhibkv�dhgpZ�
��� \_dZ��gZ�i_j_ie_l_� dh_c�gZ� h[hjhl_� djurdb� _klv� aZibkv��
qlh�ih�wlhc�jmdhibkb�i_eb�_s_�\������]h^m��±�Z�wlh�lbibqgZy�
lhgZpby� lbiZ� K� k� Za[mdhc� b� kh[jZgb_f� ihi_\hd�� Bjfheh]��
HdlZc�� Ljbh^b��H[boh^� b�IjZa^gbdb��:a[mdZ� j_ijh^mpbjh�
\ZgZ�qZklvx�\�gZr_f�ba^Zgbb�:a[mdb��ba\_klghf�<Zf��

@_eZx�<Zf�\klj_lblv�Gh\uc�]h^�\�^h[jhf�a^hjh\v_�b�lZd�
`_�ijh\_klb�b�\_kv�gZklmiZxsbc�]h^��M�<Zk�ih^�jmdZfb�±�\k_�
bklhqgbdb��\k_�fZl_jbZeu��b�wlbf�gZ������h[e_]qZ_lky�jZ[hlZ�
ih�bkke_^h\Zgbx�ghlZpbc��

<k_]^Z�jZ^�ihemqblv�hl�<Zk�\_klhqdm�b�hkh[_ggh�keurZlv�
b�agZlv�h�<Zrbo�^hklb`_gbyo�b�h�gh\uo�<Zrbo�ljm^Zo��

H[�:jjh�±�gb�kemom��gb�^mom��
<k_]h�emqr_]h��
Bkdj_gg_�ij_^Zgguc��

B��=Zj^g_j��

���

Ojbklhk�\hkdj_k_��
]em[hdhm\Z`Z_fuc�b�^hjh]hc�B\Zg�:e_dk__\bq��

�

K_j^_qgh� iha^jZ\eyx�<Zk� k� ijZa^gbdhf�IZkob�Ojbklh�
\hc��@_eZx�<Zf�^h[jh]h�a^hjh\vy�b�gh\uo�l\hjq_kdbo�mki_�
oh\��G_^Z\gh�m^Zehkv�ih^_j`Zlv�\�jmdZo�b�ijhkfhlj_lv�<Zrm�
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gh\mx� ij_djZkgmx� dgb]m� ©;h]hkem`_[gh_� i_gb_� Jmkkdhc�
IjZ\hkeZ\ghc�P_jd\bª��Iha^jZ\eyx�<Zk�b�k_j^_qgh�[eZ]h^Z�
jx�dZd�jmkkdbc�fmaudh\_^�aZ�\uimkd�<Zfb�wlhc�ij_djZkghc�
dgb]b��>hklZlv� __� m� gZk�� dhg_qgh�� g_\hafh`gh� b�ihkeZlv� __�
ihqlhc�g_l�kfukeZ��ihlhfm�qlh�dgb]b�gZ�jmkkdhf�yaud_��gZ�
kdhevdh�fg_�ba\_klgh��lZfh`gy�g_�ijhimkdZ_l��JZ^mxkv��qlh�
hgZ�\ureZ�ba�i_qZlb��b�\k_�`_��_keb�g_�m�gZk��lh�m�\Zk�hgZ�
[m^_l�ijbgylZ�k�bgl_j_khf��

H�k_[_�kdZ`m�djZldh��KlZj_x��gh�_s_�jZ[hlZx��\_^m�dmjk�
e_dpbc�ih�eblmj]bd_�\�:dZ^_fbb��Ibrm��gh�g_�\�lhf�l_fi_��
\�dZdhf�ibkZe�ij_`^_��Dhg_qgh��h�dZiblZevguo�ljm^Zo�b�f_q�
lZlv�g_p_e_khh[jZagh��D� lhfm�`_�gZ^h� m^_eblv� \j_fy�b�^ey�
eblmj]bq_kdbo�jZ[hl��<�\uimkdZo��� ���b� ��� ©;h]hkeh\kdbo�
ljm^h\ª������b������]h^h\�him[ebdh\Ze�k\hx�fZ]bkl_jkdmx�
^bkk_jlZpbx� ©Qbg� <k_ghsgh]h� [^_gby� gZ� IjZ\hkeZ\ghf�
<hklhd_� b� \� Jmkkdhc� P_jd\bª�� AZdZgqb\Zx� g_[hevrmx�� gZ�
ihelhjZ�ebklZ�jZ[hlm�h�LmjqZgbgh\_� �^ey�@mjgZeZ�Fhkdh\�
kdhc� IZljbZjobb�� b� ijbklmibe� d� bklhjbdh�eblmj]bq_kdhc�
jZ[hl_�h�<baZglbckdhc�eblmj]bb��\�dhlhjhc�jZkkfZljb\Ze�l_�
gZkeh_gby�\�eblmj]bb��dhlhju_�\hagbdeb�\�DhgklZglbghihe_�
kh�\j_f_gb�bfi>_jZlhjZ@�XklbgbZgZ�,��

Y�[m^m�hq_gv�jZ^�ihemqblv�hl�<Zk�\_klhqdm�b�_keb�fh]m�
[ulv�q_f�lh�ihe_a_g�<Zf��]hlh\�d�mkem]Zf��

Iha\hevl_�ih`_eZlv�<Zf�\k_]h�^h[jh]h��
K�bkdj_ggbf�m\Z`_gb_f�d�<Zf��

G��Mki_gkdbc��
���fZjlZ�������

���

>;_a�^Zlu��ih�kh^_j`Zgbx�f��[��^Zlbjh\Zgh�\_kghc������]�@�
�

Ojbklhk�\hkdj_k_��
�

>hjh]hc� b� ]em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��Hl�
^mrb�iha^jZ\eyx�<Zk� kh�K\_leuf�IjZa^gbdhf��`_eZx�<Zf�
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ij_`^_�\k_]h�a^hjh\vy�b�\kyq_kdbo�jZ^hkl_c��Hq_gv�jZ^��qlh�
<u�hagZdhfbebkv�k�fh_c�dgb]hc��y�\k_�ehfZe�k_[_�]heh\m��dZd�
fg_� ^hklZ\blv�<Zf� ebqguc� wda_fieyj��<lhjhc� lhf� hl� k_j_�
^bgu� ��� \_dZ� ^h� �����]h� ]h^Z� qZklvx� m`_� gZ[jZg�� gh� dh]^Z�
\uc^_l��g_�agZx��

Y�hq_gv�©k^Zeª��e_dpbc�[hevr_�m`_�g_�fh]m�qblZlv��^_j`m�
k_fbgZj�ih�[_aebg_cguf�ghlZpbyf�m�k_[y�gZ�^hfm��gh�b�lh�m`_�
ljm^gh��<Zrb�ljm^u�ih�eblmj]bd_�f_gy�\_kvfZ�b�\_kvfZ�bgl_j_�
kmxl��H�LmjqZgbgh\_�m�gZk�a^_kv�hq_gv�b�hq_gv�fZeh�fZl_jbZeZ��

GZ� jh`^_kl\_gkdb_� ijZa^gbdb� y� aZ[he_e� b� hq_gv� ]emih�
aZ[he_e�� k^_eZeky� ]jhfZ^guc� Z[kp_kk�gZ�ihykgbp_�kh�klhjh�
gu� kibgu�� g_�fh]� e_`Zlv�� g_�fh]� h^_\Zlvky��Lhevdh� l_i_jv�
dh_�dZd� fh]m� aZ� fZrbgdhc� kb^_lv�� ya\Z� ihke_� Z[kp_kkZ� \hl�
m`_�ljb�f_kypZ�dZd�g_�ijhoh^bl��<jZq�dhjfbl�\blZfbgZfb��

Y�hq_gv�jZ^��qlh�<u�^h]Z^Zebkv�h�ijbqbgZo�fh_c�fgbfhc�d�
<Zf�g_[eZ]h^Zjghklb��qlh�y�g_�\ukeZe�<Zf�ebqgh�gZ^ibkZggh]h�
wda_fieyjZ��dZd�wlh�[u�ke_^h\Zeh��M`�h^gh�aZ]eZ\b_�q_]h�klhbl���

Dgb]Z�� dZd�fg_� ibrml� ba�:f_jbdb�� \ureZ� b� gZ� Zg]ebc�
kdhf�yaud_�\�i_j_\h^_�<>eZ^bfbjZ�@�F>hjhkZgZ@��@^m��qlh[u�
fg_�ijbkeZeb� wda_fieyj��gh� wlh��dZ`_lky��m� Zf_jbdZgp_\�g_�
ijbgylh��_keb�g_�h]h\hj_gh�\�dhgljZdl_�k�Z\lhjhf��<ijhq_f��
y� \_^v� Zg]ebckdh]h�g_� agZx�� y� \eZ^_x�ebrv�njZgpmakdbf�b�
k_j[h�ohj\Zlkdbf�yaudZfb��g_�]h\hjy�m`_�h�g_f_pdhf���

;m^vl_�a^hjh\u�b�\klj_qZcl_�ijZa^gbd�k�jZ^hklvx��
Bkdj_gg_�ij_^Zgguc��

B��=Zj^g_j��

���

���9������

�

=em[hdhm\Z`Z_fuc�b�^hjh]hc�B\Zg�:e_dk__\bq��
�

<q_jZ�y�ihemqbe�<Zr_�ibkvfh��Z�k_]h^gy�gZf_lbeZkv�\ha�
fh`ghklv�ihemqblv�b�<Zrm�^he]h`^Zggmx�dgb]m��
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IhkueZx�<Zf�wlh�ibkvfh�k�gZrbf�jmkkdbf�hlphf�Zjob�
fZg^jblhf�Ehg]bghf� LZeuibguf�� dhlhjuc� kem`bl� \� jmk�
kdhf�ojZf_�\�NJ=��Hg�kh]eZkbeky��dh]^Z�[m^_l�_s_�\�E_gbg�
]jZ^_��ijb\_alb�fg_�<Zrm� dgb]m��>Zjkl\_gghc�gZ^ibkb�fg_�
gZ� g_c� emqr_� g_� ^_eZlv�� hg� dZd� jmkkdbc� k\ys_ggbd� fh`_l�
ijh\hablv�__��l_f�[he__�\�h^ghf�wda_fieyj_��\iheg_�aZdhggh��
Y�[m^m�<Zf�hq_gv�[eZ]h^Zj_g��

;m^vl_�a^hjh\u��
Bkdj_gg_�<Zr��

G��Mki_gkdbc��

���

����;,,������

�

=em[hdhm\Z`Z_fuc�b�^hjh]hc�B\Zg�:e_dk__\bq��
�

Iha^jZ\eyx�<Zk�k�gZklmiZxsbf�^g_f�<Zr_]h�jh`^_gby�
b�ijb[eb`Zxsbfky�ijZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z�b� ]jy�
^msbf�aZ�gbf�Gh\he_lb_f��

@_eZx�<Zf� ebqgh� b�<Zrbf� [ebadbf� ^h[jh]h� a^hjh\vy��
ohjhr_]h�gZkljh_gby�b�ijhqbo�[eZ]�;h`bbo��

G_^Z\gh� y� ihemqbe� <Zrm� dgb]m� ©;h]hkem`_[gh_� i_gb_�
Jmkkdhc�IjZ\hkeZ\ghc�P_jd\bª��GZdhg_p�lh� jmkkdh_� ijZ\h�
keZ\gh_� p_jdh\gh_� i_gb_�� [eZ]h^Zjy� <Zrbf� ljm^Zf� b� lsZ�
gbx�klZgh\blky�gZmqgh�ba\_klguf�\k_fm�fbjm��>Zc�;h]�<Zf�
a^hjh\vy�� qlh[u� m\b^_eZ� k\_l� b� \lhjZy� <ZrZ� dgb]Z�� ihk\y�
s_ggZy� wlhc�`_� l_f_��Iha\hevl_� ihex[hiulkl\h\Zlv�� dh]^Z�
<u�h`b^Z_l_�\uoh^Z�__�ba�i_qZlb��G_�khfg_\Zxkv��qlh�m�<Zk�
hgZ�m`_�^Z\gh� k^_eZgZ��b�^_eh�hklZ_lky� aZ� l_ogbq_kdhc� klh�
jhghc�__�him[ebdh\Zgby��

Y� klZj_x��gh�_s_�i_jZ�ba�jmd�g_�\uimkdZx��<_kghc� aZ�
dhgqbe�klZlvx�h�LmjqZgbgh\_�b�h`b^Zx�\�[eb`Zcr__�\j_fy�
__�ihemqblv�ba�ba^Zl_evkl\Z�Fhkdh\kdhc�IZljbZjobb��JZam�
f__lky��i_j\uf��dhfm�y�__�ihrex��[m^_l_�<u��KiZkb[h�<Zf�
aZ�<Zrm�^h[jhlm��dhlhjmx�<u�\ujZabeb�\�khh[sZ_fuo�h�fhbo�
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ljm^Zo�k\_^_gbyo��Y�gbdh]^Z�g_�khfg_\Zeky�\�<Zr_f�jZkih�
eh`_gbb�dh�fg_��>Z�gZ]jZ^bl�<Zk�;h]�aZ�<Zr_�\_ebdh^mrb_��

:�fg_�iha\hevl_�fuke_ggh�ihp_eh\Zlv�<Zk�ih�[jZlkdb��
Bkdj_gg_�<Zr��

G��Mki_gkdbc��
G_� agZ_l_� eb�<u� ±�`b\� eb� ]hkih^bg�Kljmgd����;m^mqb� \�

�����]h^m�\�Jbf_��y�gZr_e�_]h�b�ihk_lbe�_]h��Bf_e�ihke_�wlh]h�
h^gh�ibkvfh�hl�g_]h��b�l_f�gZrZ�i_j_ibkdZ�aZdhgqbeZkv��lh�
_klv�gZ�\lhjh_�fh_�ibkvfh�y�g_�ihemqbe�_]h�hl\_lZ���

G��M��
��;,,�������

<Zrm� dgb]m�fg_� \jmqZl� \�:dZ^_fbb��gh�dlh� __�^hklZ\bl�
lm^Z��g_�agZx��G��M��

���

���^_dZ[jy�������
Fxgo_g��

�

=em[hdhm\Z`Z_fuc�b�^hjh]hc�GbdheZc�>fbljb_\bq��
�

K_j^_qgh�[eZ]h^Zjx�<Zk� aZ�<Zr_�ibkvfh� k�iha^jZ\e_�
gb_f� f_gy� kh� ^g_f� jh`^_gby� b� \aZbfgh� iha^jZ\eyx�<Zk� k�
IjZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z�b�gh\he_lb_f��@_eZx�<Zf�
^h[jh]h�a^hjh\vy�b�\h�\k_f�mki_oh\���

<lhjhc�lhf�fh_c�dgb]b�gZ[jZg�m`_�^h�dhgpZ��^h�h]eZ\e_gby��
gh�_s_�ihke_^gb_�����kljZgbp�g_�ijhdhjj_dlbjh\Zgu�fghx��Z�y�
hiZkZxkv�lZdbo�m`Zkguo�hi_qZlhd��qlh�[ueb�\�i_j\hf�lhf_��]^_�
ihke_^gb_� kljZgbpu��^ey� kdhjhklb��g_�[ueb�fg_�ihkeZgu�^ey�
dhjj_dlmju��<_^v�dhjj_dlmjZ�b^_l�dh�fg_�ba�:f_jbdb��Z�ihke_�
bkijZ\e_gby�fghx�b^_l�hiylv�\�:f_jbdm�±�\k_�wlh�[_j_l�g_\_�
jhylgh�fgh]h�\j_f_gb��:�lZf�_s_�[jhrxjh\dZ«�Gh�\Z`gh��qlh�
ohlv� gZ[jZgh� ^h� dhgpZ�� b� i_j\Zy� dhjj_dlmjZ� kh� fgh`_kl\hf�
hi_qZlhd�[ueZ�fg_�ihkeZgZ�b�fghx�hlf_q_gZ�b�hlijZ\e_gZ�gZ�
aZ^�\�lbih]jZnbx�^ey�bkijZ\e_gby�\�gZ[hj_��

������������������������������������������������������
��
�Ijhn��KljZgd��6WUXQN��kdhgqZeky����n_\jZey������]��\�=jhllZn_jjZl_��
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KiZkb[h�<Zf�aZ�^h[ju_�keh\Z�h�fh_f�ljm^_���
Fg_�ijboh^blky�o\hjZlv�b�^Z`_�ih[u\Zlv�\�jmdZo�objmj]Z��

gZ�kibg_�kh�klhjhgu�ihykgbpu�m�f_gy�k^_eZeky�djZcg_�[he_a�
g_gguc�dZj[mgdme��kgZqZeZ�[u\rbc�ijhkluf�Z[kp_kkhf��

H� Kljmgd_� g_� bf_x� gbdZdbo� k\_^_gbc�� DZd� lhevdh� fhy�
dgb]Z�\uc^_l�\�k\_l��y�ijbfm�f_ju��qlh[u�hgZ�^hreZ�^h�<Zk��
<k_]h�[m^_l�hdheh�����kljZgbp��<�dZq_kl\_�oj_klhfZlbb�d�g_c�
j_dhf_g^mx�<Zr�ljm^�h�ohjh\hf�dhgp_jl_��Z�\�fh_f�l_dkl_�
ghl�ihqlb�g_l��

G_� h[jZ^m_l_� eb�<u� gZk� \k_o� gh\uf�<Zrbf� ljm^hf� h�
gZr_f�ex[bfhf�bkdmkkl\_"�

A^_kv�\k_�dZd�lh�aZf_jeh�ihke_�kf_jlb�ijhn��Dhrfb^_jZ��
lhevdh�Nehjhk� \� =Zf[mj]_� qlh�lh� ^_eZ_l�� gh� _]h� h[eZklv� ±�
]j_q_kdh_� i_gb_�� b� _]h� ihiuldb� jZkrbnjh\Zlv� dhg^ZdZjgh_�
agZfy�k\_ebkv�d�lhfm��qlh�hg�jZkrbnjh\Ze�lhevdh�iZjZee_ev�
gu_�f_klZ�\�h^ghc�]j_q_kdhc�jmdhibkb��<�:f_jbd_�<_ebfb�
jh\bq�khkj_^hlhqbeky�gZ�]j_q_kdbo�jmdhibkyo��<k_�[hevr_�b�
[hevr_�m[_`^Zxkv�\�kZfhklhyl_evghf�jZa\blbb�jmkkdhc�[_a�
ebg_cghc�ghlZpbb�b�hlju\_�__�hl�\baZglbckdbo�dhj_rdh\�b�
dhjg_c�\�kZfhf�gZqZe_��

K� ljm^hf� kb`m� aZ�ibrms_c�fZrbgdhc��dZ`^h_�^\b`_gb_�
\uau\Z_l�[hev�\�jZg_��l_f�[he__�qlh�\�g__�\eh`_g�^j_gZ`��Ih�
wlhfm�dhgqZx�ibkvfh��ohly�ohl_ehkv�[u�_s_�dh_�qlh�gZibkZlv��

@_eZx�<Zf�hl�\k_]h�k_j^pZ�\k_]h�kZfh]h�emqr_]h��
Bkdj_gg_�<Zf�ij_^Zgguc��

B��=Zj^g_j��

���

Fxgo_g��
��Zij_ey������]��

�

Ojbklhk�\hkdj_k_��
�

>hjh]hc� b� ]em[hdhm\Z`Z_fuc�GbdheZc�>fbljb_\bq��Hl�
\k_]h� k_j^pZ� iha^jZ\eyx� <Zk� kh� k\_leuf� ijZa^gbdhf� b�



���� I_j_ibkdZ�

`_eZx�<Zf�\klj_lblv�b�ijh\_klb�wlb�^gb�\�^h[jhf�a^hjh\v_�
b�k�jZ^hklyfb���

Y� \k_� \j_fy� [he_e�� dZd� y� <Zf� m`_� ^Z\gh� ibkZe�� _s_� k�
ijhreh]h^g_]h�Jh`^_kl\Z�±�p_euc�]h^��Ijbrehkv�h[jZsZlv�
ky�d�objmj]m�b�m^Zeblv�dZdmx�lh�`_e_am�gZ�kibg_��dZd�jZa�
gZ� ihykgbp_�� dhlhjZy� p_euc� ]h^� hljZ\eyeZ� \_kv� hj]Zgbaf��
L_i_jv�m`_�emqr_��

DZd�fg_� gm`_g�fbdjhnbevf� Lbih]jZnkdh]h�MklZ\Z�� [_a�
g_]h� fhy� jZ[hlZ� g_� de_blky�� KljZgbp�� \hkijhba\_^_gguo� \�
Kbfbh]jZnbb�F_lZeeh\Z��^Ze_dh�g_^hklZlhqgh��

<lhjhc�lhf�fh_c�dgb]b�m`_�ijhdhjj_dlbjh\Zg�^h�dhgpZ��
g_kfhljy�gZ� wlh��[m^ml�hi_qZldb�� \�>`hj^Zg\bee_�fZkl_jZ�
gZ�wlh��hkh[_ggh�dh]^Z�hgb�ijbgpbibZevgh�ba^Zxl�lhevdh�ih�
klZjhc� hjnh]jZnbb�� �� ihy\ey_lky� lZf�� ]^_� gm`gh�� gh� qZk�
l_gvdh�b�lZf��]^_�g_�gm`gh��Lh�`_�b�k�L��

JZ[hlZx�y�]hjZa^h�f_gvr_��q_f�ij_`^_��fgh]h�kiex��hq_�
\b^gh��]h^u�gZqbgZxl�^Z\Zlv�k_[y�qm\kl\h\Zlv��

<h�\lhjhf� lhf_�[m^_l� ���� kljZgbp��g_� kqblZy�j_ijh^md�
pbc�k�nhlh]jZnbc��ihjlj_lh\��jbkmgdh\�b�l��i��Ghlguo�ijb�
f_jh\� ihqlb� g_l��<Zr� ljm^� h� ohjh\hf� dhgp_jl_� y� j_dhf_g�
^mx�\�dZq_kl\_�oj_klhfZlbb��

L_i_jv�\h�\j_fy�ihklZ�jZ[hlZ�\�lbih]jZnbb�klhbl��b�lb�
ih]jZnby�gZqg_l�jZ[hlm�ebrv�ihke_�IZkob��<k_�wlh��dhg_qgh��
kbevgh� aZ^_j`b\Z_l� \uoh^�fh_c�dgb]b��dhlhjZy� ©]hlh\Z�^ey�
fZrbguª��

K_cqZk� ihg_fgh]m� \uieu\Z_l� \� ©ba\_klghklvª�fhc� [u\�
rbc�klm^_gl��[_g_^bdlbg_p�h��Bjbg_c�Lhpd_��M�[_g_^bdlbg�
p_\�\hklhqgh]h�h[jy^Z�\\_eb�kZg�ZjobfZg^jblZ��<k_]h�bf__lky�
k_cqZk� ^\Z� ZjobfZg^jblZ�� h^bg� ba� gbo� jmkkdbc�� ^jm]hc��
h��Bjbg_c� ±� g_f_p��Hg� mk_j^gh� aZgbfZ_lky� [h]hkem`_[guf�
i_gb_f� b� bf__l� ^Z`_� ohj�� i_j_\h^bl� gZ� g_f_pdbc� yaud� eb�
lmj]bq_kdb_� l_dklu�� mqblu\Zy� ijb� wlhf� ©i_\mq_klvª� i_j_�
\h^Z��b�Z^Zilbjm_l�i_j_\h^�d�jmkkdbf�gZi_\Zf��hq_gv�m^Zqgh��
Y�g_kdhevdh�jZa�[u\Ze�gZ�_]h�kem`[Zo��B�gZkdhevdh�qm`^�b�
hkdhj[bl_e_g� ���� ^ey� moZ� i_j_\h^� eblmj]bq_kdbo� l_dklh\� gZ�
njZgpmakdbc� yaud� b� bo� ijbf_g_gb_� d� gZrbf� gZi_\Zf�� gZ�
klhevdh� _kl_kl\_gguf� dZ`_lky�g_f_pdbc�i_j_\h^��Y�^mfZx��
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qlh�ijbqbgZ�djh_lky�\�lhf��qlh�\h�njZgpmakdhf�yaud_�m^Z�
j_gb_�\k_]^Z�[u\Z_l�gZ�ihke_^g_f�keh]_� �b� ©kZgdlmkª� a\m�
qbl�dZd�©kZgdlXkª���Z�\�g_f_pdhf�m^Zj_gby�[u\Zxl�\_kvfZ�
jZaebqgu�� \� wlhf� hg� iZjZee_e_g� jmkkdhfm� b� keZ\ygkdhfm�
yaudZf���

;m^vl_�<u�k�<Zr_c�m\Z`Z_fhc�kmijm]hc�a^hjh\u�b�\klj_�
qZcl_�ijZa^gbd�\�jZ^hklb�b�\_k_ebb��

Bkdj_gg_�ij_^Zgguc�
B��=Zj^g_j��

���

��yg\Zjy������]��
�

=em[hdhm\Z`Z_fuc�b�^hjh]hc�GbdheZc�>fbljb_\bq��
�

Iha^jZ\eyx� <Zk� k� gZklmib\rbf� Gh\uf� ]h^hf� b� ijb�
[eb`Zxsbfky�ijZa^gbdhf�Jh`^_kl\Z�Ojbklh\Z��@_eZx�<Zf�
hl� ^mrb� ^h[jh]h� a^hjh\vy� b� ^Zevg_crbo� mki_oh\� \�<Zrbo�
gZmqguo�aZgylbyo��

<lhjhc� lhf� ©Bklhjbbª� m`_� ijhdhjj_dlbjh\Zg� \_kv� b�
i_qZlZ_lky� k� beexkljZpbyfb�� :� lZf� _s_� ihc^_l� \j_fy� gZ�
[jhrxjh\dm��IhqlZ�ba�:f_jbdb�kx^Z��g_�\ha^mrgZy��Z�ijh�
klZy��b^_l�g_h[udgh\_ggh�f_^e_ggh��bgh]^Z���g_^_ev��Gh�\ha�
^mrgZy�kdhj__�±����^g_c��gh�\_kvfZ�agZqbl_evgh�^hjh`_��

L_i_jv�\f_klh�]jZffhnhgguo�ieZklbghd�m�gZk�ijbgy�
lu�fZ]gblhnhggu_� dZkk_lu�� hgb� aZgbfZxl�f_gvr_�f_klZ��
agZqbl_evgh� ^_r_\e_�� g_dhlhju_� klZeb� ^Z`_� ij_^ihqblZlv�
gZ]h\Zjb\Zlv� p_eu_� ibkvfZ� gZ� dZkk_lu�� i_j_kuedZ� \ha^mr�
ghc�ihqlhc�\�:f_jbdm�klhbl�g_fgh]h�ebrv�^hjh`_�aZdZagh]h�
\ha^mrgh]h� ibkvfZ�� B� aZgbfZxl� dZkk_lu� ]hjZa^h� f_gvr_�
f_klZ��q_f�ieZklbgdb��

Ba�khh[jZ`_gbc�wdhghfbb�b�f_klZ�y�ihkl_i_ggh�i_j_dh�
ibjh\u\Zx�\k_�k\hb�]jZffhnhggu_�ieZklbgdb�gZ�dZkk_lu��

GZ�kibg_�kh�klhjhgu�ihykgbpu�m�f_gy�m^Zebeb�dZdmx�lh�
`_e_am��dhlhjZy�\k_�\j_fy�[ueZ�\hkiZe_gZ��L_i_jv�fg_�emqr_��



���� I_j_ibkdZ�

gh�]h^u�^Zxl�h�k_[_�agZlv��:�dZd�<Zr_�a^hjh\v_"�DZdhc�gZmq�
ghc�ijh[e_fhc�\�gZr_c�h[eZklb�<u�l_i_jv�aZgbfZ_l_kv"�

Y�`_�\k_�aZgbfZxkv�ihi_\dZfb��b�]jZnbq_kdhc�nhjfhc��b�
f_eh^bq_kdbf� agZq_gb_f��Gh�fgh]h� \j_f_gb� hlgbfZ_l� dhj�
j_dlmjZ�g_f_pdhc�\_jkbb�i_j\h]h�lhfZ�©Bklhjbbª��

@_eZx�<Zf�\k_]h�emqr_]h��
Bkdj_gg_�<Zf�ij_^Zgguc��

B��=Zj^g_j��

���

=em[hdhm\Z`Z_fuc�b�^hjh]hc�B\Zg�:e_dk__\bq��
�

Ihfgy��qlh���^_dZ[jy�ih�klZjhfm�klbex�^_gv�<Zr_]h�jh�
`^_gby��y�ihkeZe�<Zf�������ghy[jy�iha^jZ\bl_evgh_�ibkvfh��
Gh� hl\_lZ� g_� ihemqbe��<f_kl_� k� iha^jZ\e_gb_f�<Zk� k� ^g_f�
jh`^_gby� y� iha^jZ\eye� <Zk� k� Gh\uf� ]h^hf� b� ijZa^gbdhf�
Jh`^_kl\Z�Ojbklh\Z��?keb�fh_�ibkvfh��^ey�kdhjhklb�ihkeZg�
gh_� ijhkluf�� Z\bZihqlhc�� aZl_jyehkv�� wlh� ihe[_^u�� gh� _keb�
<u�aZ[he_eb��wlh�om`_��H^gh�kdZ`m��ihfh]b�<Zf�;h]��?keb�
<u� \u[m^_l_� ba� kljhy� jmkkdbo� bkke_^h\Zl_e_c� p_jdh\gh]h�
i_gby��lh�fh`gh�[m^_l�kqblZlv�kZfh_�gZmdm�ih]b[r_c��Fh�
eh^_`v� gZrZ� g_� ih^]hlh\e_gZ� b� ihemqbeZ� g_\_jgh_� gZ�
ijZ\e_gb_� hl� ihdhcgh]h� FZdkbfZ� <bdlhjh\bqZ�� Hg� [ue�
ij_djZkguc�jZkrbnjh\sbd��y�ij_dehgyeky�i_j_^�gbf��gh�y�
g_� kh]eZrZeky�� dh]^Z� hg� ]h\hjbe�� qlh� _]h� ^_eh� jZkrbnjh�
\Zlv� gZi_\� b� i_j_\_klb� \� kh\j_f_ggmx� ghlZpbx�� Z� ^Ze__�
^_eh�fmaudh\_^h\��Gh�fmaudh\_^u�lh�g_�ij_^klZ\eyxl�ijb�
jh^u�jmkkdh]h�hkfh]eZkby��g_� ]h\hjy�m`_�h�lhf��qlh�l_i_jv�
hlghkyl�d�dZl_]hjbb�©qm`^hc�b^_heh]bbª��Hgb�]h\hjyl�h�fm�
aud_�dZd�h�q_f�lh�Z[kljZdlghf�b�ihlhfm�lhiqmlky�gZ�f_kl_��
Gh�^h\hevgh�h[�wlhf��Ohqm�\_jblv��qlh�<u�a^hjh\u�b�\�f_jm�
kbe�k\hbo�jZ[hlZ_l_���

Iha\hevl_� <Zk� kijhkblv� ±� \ur_e� eb� ba� i_qZlb� ^he]h�
`^Zgguc�\lhjhc�lhf�<Zr_]h�ljm^Z��B�_keb�\ur_e��lh�dZd�y�
fh]m� _]h� ihemqblv�� Ihkdhevdm� hg� gZi_qZlZg� gZ� jmkkdhf�
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yaud_��^mfZx��qlh� lZfh`gy�fh`_l� _]h�g_�ijhimklblv��D� kh�
`Ze_gbx��klm^_glh\�ba�NJ=��dhlhju_�mqbebkv�[u�m�gZk��g_l��
<�=_jfZgbx�bgh]^Z�ijb_a`Z_l�Ij_^k_^Zl_ev�hl^_eZ�\g_rgbo�
p_jdh\guo� kghr_gbc� fbljhihebl�Fbgkdbc� b� ;_ehjmkkdbc�
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