
���
INGÌI�D�IQRG�\H¨X�PV.VLKV

NVëÅ,DJ�PG*�L_\G

,� ZNV)Ê�-2O XGUM)�T

]OGXI�G=� �V� EX[� � 2XXIRLN[� L)�G� IF�MIN� ~\UIN�G� ZNV)Ê�-2O XGU[� NGX�

ZGUQ1�OI�LV
�

ILG� OVU� Q�\XI�GOG� ST�LI��G� LGM)ÊK[� X\GI1G�O I�� NVQQI��G� FG�ÅMLI�G�

PJ*GK�E)ÊLyP[�:P�N� [�N�ES3�V
�E)ÊKG��K\XGING�IUGR�6=�V�M)�STXQJION�

N[� �I\)MG� �>>[� PGIKN�V
� ILG� MKPPI��G� XG�GPV��\V� �G��� ZGMG\[� I��

O�LLGXG=�V� MTI��G� N� IX� E)ÊKG� ZI)�G=�V� PiOcPV)MG� PTNPPTN[� KGfKXGING�

P>SLI�� LTM..OGIU� PIOOGLGIP)MG� �)�� LTM..LL� NVO/L\LL[� RGIP)MG�

Z�V~K� PGLGÅO[� !NIOGJiX[� E)ÊU(P[� OGUGIP)MG� PTN� XG�GPV��\V� �G��� �KV�

ZGMG\[� ZOIUGIN�� O �M[ILG� NPP�VJ*\VLL�V�� O �RG�O[� I�� ZGINLLGXG=�V�

MTI��� I�N\V� LIS� IX� WMU(P[� O XG�O[� ZGINLL�� O�LLGx� IMG� MSNN�V� �[�

LTM..U(P[� RILLLV
� Z�LL� XG�GPV�IUG� Z1V>>GI�� Q�G\XI.� PIOOGLGIP)MG�

ZX\GO[� PTI��G� X\GPTI>>G�� ZMLL[� ExNG� LRr[� O�PT>>G� O XG�OG� � 1~LL�V��

�S3�� EX[� LTM..U(P[� �I\)MG� WMU(P[� O XG�O[� ZG\U�G=�V� P\V¾[LT
� I��

LG24�V� SG�O[� SUN�G� XRRUIJ*� LG��N�U[� ��G
� �Lx[� PN� N�IU� � WOG�

ILG�LMLLTIRRLVOG� � Z1VU(PG� O XG�OG� ZI\GLV�� �[� XG�GPV�IUG� L��1�XOLL�

PGLGRLL� :P�X�I�� MGILLT[�� I�PV� I/G� Q�G\X.G� LIS� E2� WMU(PG� O XG�OG�

1~LL�V�� EX[� ÅLMG� ZK[� ZLTOO �s�G� ~K� Z1VU(PG=�V� MO/N�6=�V� �[� LTM..U(P[�

�V)�XI��� *IP)MG� WOXIN�� NVL6Å[LT
� Z�LLG� O XG�OGK� 2G�6� N[� O XG�O[�

N\GIP)MG� LKXPV� N\GKV� OGXG� \T)MG� �)�� ZG��G� �[� U(PO[� ÅLMG� s�G� IX�V�

L>>GK� ZI\G� ´QuN6�G=LV� ERGINMG\[� �[� N\GIP)MG� NVO/N�G�� )M[� XKG�

PTIU�U[�E2G��G�V�\I)�N�P\�)MG��R21GM[�ISS�NVQuOGU�[�S�>)MG�Z\[�s�G�

IX�V� L>>XOGLV[
� OV[� NGIX�N�V� ZG\
� Z�� N[� I�� Q�G\X.G� ]WMU(PG� I�� ZXX�

s�G=�V� PTSá[LT
� ZK[� IX� s� LN�VIO� OV[� Z�!�6=�V�� I�N� \V� I�� s�U[� ZX\GO[�

RILL\6=�V
� LG� I�\V� LRr[� I�\[� �N)MG� LGxOGN[� ZGIUGISLV
� I�� Q�G\XI.\V�

LRr[� O�PiLIXXGRNG� s�U[� 7�GIU)MG� I\J*GPGLGIR� LTM..U(POLL�

LN�VIO� *IPLT[
� LTM..U(PO[� NVPP1[� ZI\GLV
� Q�G\X.G� �[� I�L[� R)MG�

O XG�O[� PiS3GIP)MG� �N)MG� ZNV)Ê�-2O XGULL� XG�GPV� NN[� ZGIUGSKV[LT
� I��

� J*XGNLG� �S3�� N[� L6![� ZGIN�G=�V� X\IN�N� LOOGIUN� P\V¾[LT
� O XGIUG=PV�

�[�PM��V[�LT)MG�O>SNU(POI�G=PV�OVU�Z1VU(P�UG�RG�OG�Z)Ê=�V�LM.MILIN=M�

LVIN\[�:PPGIR)MG�L6![�ZGINN��=�V�ZG\
�LGPV�I/G�KGN[�ZGIUGIP)MG�ZGN6KXGNG�

2XXPRJ*O�G



���
INGÌI�D�IQRG�\H¨X�PV.VLKV

Z�VLT/TXG��GK� KGNT�!GI�N� LXTPPGÅ�MG�IUG�G� ZN�UGXI��IK=M� OG�XOGLV
�
O XGIUG=PV� ZG��G��[� NVUN�U[� PTS3�V
� �LL� Z�VLVINI\N� PTS3N�LL� L\LG=M�
ZNGIUGIS)MG� O�VPG\[� ~IO/P[� O)MG� �X)�[� ZGIUGISLT[
� ILG� ��GU(PGK� NGX�
E)ÊKG�LRr[�LXG�X[�NG�)�N�V�:PPNNIRGXNILLG�PQQI�N�~K�ILGO´IO/N�
ZIF�G)�IJG�ZI\GLV
�L)�G��LL�:PNVLLK[�ÅLMG�PV.YGK�SUIN�G��[�I�\RMGU[�
Z�XGLV
� Z�LL� XG�GPV�IUG� L)�GU[� ZIN�G� PIMIL)MG� LOOSS[� P�~LV[LT�� L)�G�
1��OVSSGMLGIN� O\[� ZNV)Ê�-2O XGIUG=�V� PTSá
� WILG� 1IN�� Z\GU(PIS3R[�
O)MG� ZIN�G�IQ1� NVLVINNG=�V
� PIOOGL�� NN�V
� ILG� ZG�N)MG� L)�GU[� M-Å)MG�
WOXN�[� NVL6Å
� L)�G� OVNNTI/G� O XGU� Q�MILGIOG� I�� :PPINNG�V� MTI����
ZGX� 1IN�� WMU(PG� NGX� E)Ê� ZN�UGXI��� OG�O�G�V� LT)MG� Q�MILGIOG� IX�
:PPINNG� 1��XPV� IX� NS3GIR�6=�V
� Z�� N[� L)�G� FGNGLV� PN� )M[� O XGU� OV[�
I�� NVLLGK� ILGIOG� :PPINNG=�V#� N� FGNGx� 1IN�=�V
� OGX[� NVLLGK� I�� O XGU�
Q�MILGIOG� :PPINNG� ILGIOG� MG� \V� 1K[� MG� OGX[� NVLLGK� WM[� :PPFF�6=�V�
M)MG�EX[��G�XG\�

]]OGXI�G�FGK�6�ILGIOG���OGXI�G�FGK�6�1K[�
�OGXI�G�~PPXT��LL���N)Ê�ILGIOG�O I�G�1K=N�V==

�)��OGXI�G=�V�M)�TOGXOVI�LOGXI�G��́ ~2[�IP�[�OGX[�NVLLGK�FGK�6=�V�
ZI)�G
�IRLNGMLGIN�ZNV)Ê�-2O XGIUG�ILG�GP��V0I��P�VJ*\6=�V




���
INGÌI�D�IQRG�\H¨X�PV.VLKV

,,��Z>>�UQ�G\X.M)�T

]�.\GK�FGK�6=�V�EX[�2XXIRLN[�L)�G�IF�MIN�~\UIN�G�Z>>�U[�Q�G\X.[�
ZGUQ1�OI�LV


ILG� OVIUIOG� xS3GÅJ§IOG� WOÅML[� N��6U[� �N¥G� I/��[� ILGI2�V��
L)�G� �LL� :PNVLLKLXP��V[� ÅLMG� �LL� LN�VO[� Z�XGLV
� ILG� L)�GU[� ÅLMG=PV�
LGyfOXX[� ZO)MG=M� � .\6� ZI\GLV�� Z�� N[� L)�G� PTIU�U[� ZG�PV)MG� Q�G\X.� OV[�
OIUGL6=�V� ZG\�� I/��[� I1G� I�G�X� ILGI2y=�V�� L)�G� W��OIXM� M)MG� �I�G��
PTN�ÅMIL=PV��LL�I/��[�OLV� [�ZG��LL�LN�VO[��N)MG�Q�G\X.�OV[�OIUGL6=�V�
PTSá)MG�I/��[�OLGx�I1G�I�G�XG=�V�LT)MG�POOGx
�PTNÅMLG�LT=PV��I�M��N)MG��
I1G� I�G�X� I/��[� MPGx� NVIRRx� UO/Gy=�V� LT)MG� POOGx
� Z�� N[� WOÅML[�
Q�G\XI.G�ZG\��I1G�I�G�X�)M[�XX�I/��ILG2NÅMLI�G�PJ*GK�ZG�I�G��LIS�
IX�LLL[�LXPFßLL�V�� K\XPV�L[~1G�[�O�LLGx��� K\[�ZR)MG�LK[�N�/GÅLLGx��
EI�GRGNV�PJ*GK�)M[�XX�L\GIKG=�V��Z�LL�ZPIUN�LXIKN�LLL[�LXPFß��LL�
LXPNN[� IX� LLL[� ILMRGNV� RGKGIPLLGy=�V� RGKN)�[� O��QQOVSSLL� U��V[�
X\GIXI!G� MLLV)MG� LQQLLL[� \��� I/��[� � �IS3)MG� *PV�LÅL[� ZI\GLV�� L)�G�
PN� P*XÅMILIKM� �[� LLL[� N� LXLPFßLL�6=�V� Z>>GLV
� Q�\XI.G� PGI�G=M�
I/��[�7I�GIOLLGy=�V��I�G=�� S3[�I/��[�ÅLMG�:PPNNQ�MILGIOG�fIN�LV��
LXI.G� I�G�IXG� XX� I/��ILG2NOG�I�G� PJ*GK� ZG�I�G� Z\XPV� �[� EXLx[�
LILL�NVP0INN�� K\XPV�L[~1G�[�O�LLGx
�� K\[�ZR)MG�LK[�N�/GÅLLGx
�EI�G�
]PJ*GKRGNV�)M[�XX�LI\GIKG=�V�ZMS[=�ILG=PV�IX�XINGUI�G�X)�O[�N�PGPTª=�V�
ZG\GU(PIS3R[� O)MG� X>SIO� NVPFß�� Z�LL� L)�G� I�\RMGU[� Z�XGLV�� ILG� L)�T�
ZG�XN[� LT)MG� L\GK[� IX� ZGIN)MG� E2� NVL6RGIP�G=�V� ZG\
� P�FING� ��G� ZOGLV�
L)�G� NVL6Å)MG� O\[� Q�G\XI.G=�V� PTSá)MG� �IQ1� NVPINNG=�V� MTI��� PIOOGL��
NN�V� PIOOGLGIP)MG� � ZG�N)MG� WOXN�[� NVLVNN[� ZG\
� OV[� Q�G\X.G=�V�� I1G�
I�G�X� � IX\� XX� I/��ILG2NÅMLI�G� PJ*GK� ZG��G
� Z\XPV� LILL� NVP0INN�
� X\GO[� L[~1G�[� O�LLGy=�V� ZMS[�� ILG� IX� XINGUI�G� N� NVP0INNG� � I�N�
IX� ILGIOG� :PPINNG� 1��XPV� IX� NS3GIR�6=�V�� Z�� N[� L)�G� FGNGLV� PN� )M[�
Q�G\X.�OV[�I��NVLLGK�ILGIOG�:PPINNG=�V�PTSá)MG�N�FGNGx�I1G�I�G�X��)M[�
PN� FGNGL6=�V� MTI��� � ZGX� Q�G\X.� :PPFFXGING� \V� ILGIOG� MG� 1K[� MG� �.\[�
NVLLGK�:PPFF�6=�V�M)MG�EX[��G�XG\
�

]]�.\GK�FGK�6�ILGIOG��.\GK�FGK�6�1K[�
��.\GK�~PPXT��LL�N)Ê�ILGIOG�O I�G�1K[==�V


���)���.\GKG=�V�3RMG�O�.\GK�WO[��.\[�NVLLGK�:PPFF�6=�V�ZI)�G�
IRLNGMLGIN�Q�G\XI.G�ILG�GP��V0I��P�VJ*\V
�



���
INGÌI�D�IQRG�\H¨X�PV.VLKV

,,,��P>SL�RGUOM)�T

]L6�RLLNLXPNN=� N�V� EX[� 2XXIRLN[� L)�G� IM�MIN� ~\UIN�G�

ZN�UGXI���P>SLI��RGUIO�ZGUQ\�OI�LV


WOÅML[� \V� L)�G� ZL6�VKG� X\GI�IU\V� LRr[� P>SL�1VO/TP�MGIUG�

UGF�\[� PV.YGK� P~LIN�G� WOLx[� 3.ÅMIL� P>SLI�� RGUIO� P4MPSáIKG�

:OcPGIP)MG�N�UG�NVO/XX�:K+GN[��S3IN��ZRRL
�I�=PV�L)�GU[�ÅLMG�M-Å)MG�

POOx[LT��WOXPV�1VO/T[�P4M[��.\�G=�V�N�MÅ[LT��L)�G�I�L[���OGI��1VO/T�ZG\
�

/GÅLL�� 1VO/IM� P4IM=�V�� O\[� 1IN�� P4MG=�V�� OV[� N� PLL�� RGUIO� P4MPSáIKG�

:OcPGIP)MG� Z�VOOIN�=�V
� 1IN�� WMU(PG� NGX� RGUOG� OLLf� P4M[� IRN�6=�V
�

1VO/IM� OV>SG=PV� I�� X[� MG� � IX\� MG� P4IM\V� N� NVXN�KV[LT� P4MLGxIOG� PN�

1VO/T� PS3I�G� ZG�S3�V� P4IM� /GÅ)MG=M� �N� [� MJJ�6=�V�� QTR2GN[� \V� WOPT��I�=PV�

ELLG� PIRGILG� MG� N)Ê� �LXG� EX[� M)MG� 1VO/TL;![� ZGRGK� WOLx[� \V� UHO/X4I��

3GKGK� NVL6Å
� RGUOG� X\GOLLPI)�U[� PS3I�G� ZG�S3N�[� ÅLMG� :PPNNLVIN\G�

P6�VIMI�N� P�PT..LÆUG� \T)MG� PSáIKG� 7�GIU)MG� I�U[� P>SP�VJ§I�N�

M-Å)MG� P4IM� PSá\V� LRr[� IKM� :OcPV)MG� �.\�� 1IN�=�V� I�U[� MÅ[LT
� Z��

IN� I�IUG� ZG\
� WL� L)�G� 1VO/TL;![� �I\)MG� UHO/X4I�� NVLVINNG� � X\GO[�

IRK+2XX[� ZGRGK� �N)MG� 1VO/TL;!LL� L[~1G�[� OIUG�G=�V
� LG2T� 1IN�=�V�

NVM��V)MG� I�IUN� LRr[� IKM� �N)MG� P4IM� R)MG� 7I�GOKXGNG� WOXIN�� *)MG�

P�I1G�GMLGIN� :RO[� ZR[LT
� 1VO/T� :F&2GKV[LT
� RGUIO\V� XTI/GI�GON1VO/G�

ÅNNG� LXXGLXQTR2[� MG� X\GI�IU� MG� P4IM\V� ZPTSá)MG� X\GOLLPI)�U[� ÅLMG�

PSÁ\V�LRr[�IKM�ZGRGK�ZG�x[L4=�V
�L)�G�I�L[�O�[�LT)MG�1VO/IM�XX�PTI��N�

X\GOLLIPN�LÅILG�1VO/T�IRMXNTLLGN[�PVIKG�I\G�V�I��S��LL�S� PSSKP4F[�

OIUGN�V�IKMG=�V�M)MG�EX[��G�XG\


�]]L6�RLLNLXPNN[�2XXJ*[�LSSIMÅN[�

��Z��ING�OXXO QQGN[��[�FING�O UHI��PVK�N�V
==

�)�� L6�RLLNLXPNNN�V� S� PG�LTRrL6I�N� ISM� X��0�LXPKTI��N�

S� LXXGRLLINN� LXPNN[� 2XXJ*N�V� NM~2I�GO ��U2IXX� §�[
�

LSáO�I�GO ��U2XXN�V�ZI)�G�LSSIMÅNN�V�S� NN[�LSSGN[�ILG�LGOGIU\V�

LSáO���G�LSS>GI.N�LSSIMÅN[�Z��ING�OXXO QQGNN�V�Z��ING�OXX[�

NGX��VILLG�LVO/G��G�P4UKXGNN�V�ZI)�G
��[�FING�V��[�PT���[�I�GOVKX\GFING�

PVK[� OIUG�V� RJ*TOGIXG� M-Å� OGIXG� PSSKP4FGK� S� P4IF� OGIXG� I\G�V� IKMG=�V�

ZI)�G


IRLNGMLGIN�LIQQ=PV�I��RGUOG�ILG�GP��V0I��P�VJ*\V[L4=�V




���
INGÌI�D�IQRG�\H¨X�PV.VLKV

,
�ZNV)Ê�-2O XGUM)�T

OGXI�GÓ� �V�� OGXI�G� KNÝ� EX[�� IXÝ� 2XXIRLN[�� 2ëX� IRD<NGMÝ� L)�G�� <GLD�'ND�

M\NDILDÝ� IF�MIN�� IR}UIX\VÝ� ~\UIN�G�� MHY� LViK� �Ý� ZNV)Ê�-2O XGU[� NGX��
ZNV)Ê�-2�NXH�V�O XGUIKODÝ�ZGUQ1��ZUQKGÝ�OI�LV��IRD<NG�O�\
�

ILG OVU��I\I�X��MNG\VÝ�Q�\XI�GOG��Q8�I�G~NDÝ�ST�LI��G��ST��M4�L�D�DMIKO$�

MÝ� LGM)ÊK[�� LHMH�D� NTMUÝ� X\GI1G�O I��� LwP�D� ZH�V� O �KOÝ� NVQQI��G�
EP´INDÝ� FG�ÅMLI�G PJ*GK�� :PND� ÅN� LVJ� XÝ� E)ÊLyP[�� LD��6ND� �C�JÝ� :P�N� [��
W�I8NDNJÝ� N ES3�V�� ING� OHX�V� IMKVÝ� E)ÊKG �K\XGING�� �H\H.TND� ~LVND�

MYG�NT� �QNDINDÝ� IUGR�V� E�V�� \CYKV� KHKVÝ� M)�STXQJION�� IUÅ� �VUKOVNDÝ� N[�
7\TÝ� �I\)MG�� I�NÝ� �>>[�� OV�Ý� PGIKN�V�� IPGM�VÝ� ILG�� I\I�IwÝ� MKPPI��G�
~KP�D�M4IKDÝ�XG�GPV��\V��IRXGPVKND�~LVNDÝ��G���RUHMÝ�I���7QJÝ�ZGMG\[��ZGMG\KODÝ�
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ZPV��I�Iw�RÝ�N\GKV� OGXG�\T)MG��N(XJ�OHX�V��Ý��)���W\VÝ�ZG��G��PHx¾KGKÝ��[�

U(PO[�� WD� UHMÝ� ÅLMG�� RHOÝ� IX�� XGI�DÝ� s�G E�V�� ÅK¾K� KHKVÝ� L>>GK�� \HC�6IXNDÝ�

ZI\G� ´QuN6�GLV�� ZIND� ING� \VODXT.T� �HNH�D�VKOD� IM\VÝ� ERGNV� WM�� RHNDX� XÝ� Z\[�

XXÝ� �[�� 7QÝ� N\GIP)MG�� N\MGÝ� NVO/N�G�� NVODXTI.xÝ� )M[�� 7QÝ� XKG� PTIU�U[Ý�

XJ� IPU� XÝ� E2�� IX\VÝ� ZG��G� E�V�� ZGIM\V� �� KVÝ� \I)�N�� Z�VNDÝ� P\�)MG�� �LGÝ�

�R21GM[�S�WM���R�QM�IXND�XÝ�NVQuOGU�[�S��ING�IL�DIMN�QM�RÝ�>)MG��RHNÝ�

Z\[�� XXÝ� IX�� XGI�DÝ� s�G� E�VÝ� ÅK¾K� KHKVÝ� L>>[� ZOGLV[�� LV� IMxÝ� W�[�� IXKÝ�

OV[� NGX� E�V�� OVXHKVÝ� ZG\�� O6MG� KÝ� Z��� EODu�VÝ� I��� WDÝ� Q�G\X.G�� QXTI.GDÝ� ZXX��

X(¾KNVÝ� I��� 7QI�DÝ� s�G�� ÅK¾KÝ� WMU(PG� E�V�� IXQ²� RHKVÝ� PTSá[LT�� ~XL4\Ý� ZK[��

IXKÝ�IX��XGI�DÝ�s� LN�VIO��ÅK¾K��C�Ý�OV[ Z�!�6�V��O XN�Z�KOD�RHKV�AO6MGK	Ý�

I�N�\V��WILD�NwÝ�I���7QI�DÝ�s�U[��ÅK¾KÝ�ZX\GO[��ZPJÝ�RILL\V�E�V��RODMNDN�

KNTIMNVÝ�LG��ZHKÝ�I�\V�LRr[��7MTND�LXC�Ý�I�\[��I�JÝ��N)MG��I�GLDÝ�LGxOGN[��

LDMGx� ÅK¾KNDJÝ� ZGIUGISLV�� RHNDM4MG� KÝ� I��� 7MT\TÝ� Q�G\XI.\V� LRr[�� QXT.ND�

LXC�Ý� O�PiLIXXGRNG�� PV�VL_U� O�GM� NVXMGÝ� s�U[�� ÅK¾KÝ� 7�GIU)MG�� QLDMGÝ

I\J*GPGLGIR��KJ�X\I�\VÝ�LTM..U(POLL��UNDUHMÝ�LN�VIO��LyPIK\VÝ�*IPLT[��

�HQ4\Ý� LTM..U(PO[�� UNDUHMÝ� NVPP1[�� P�1G� U\V�� M4IKDÝ� ZI\GLV�� ~KÝ� Q�G\X.G��

QXTI.GDÝ� �[�� WK� AUNDUHM	Ý� I�L[�� 7MTNDJÝ� R)MG�� �Ý� O XG�O[�� O X�KÝ� PiS3GIP)MG�

U_MGÝ� �N)MG�� I�GLDÝ� ZNV)Ê�-2O XGULLÝ� ZNV�DÊ�ND2� O XGUKGI�DÝ� XG�GPV� NN[�

XMTPVKNDJÝ� ZGIUGSKV[LT�� RHNDM4\Ý� I��� 7MT\TÝ� � J*XGNLG�� L� JT� LV�VNDÝ� �S3��� K}Ý�

N[��ZHKÝ�L6![�ZGIN��E�V��M\G�I�N�W}�KHKVÝ�X\IN�N�LOOGIUN��X\�D�L�DOGU�

IOGJÝ� P\V¾[LT�� KHM4\Ý� O XGIUG� ZPV�� O XGUKG� RÝ� �[� PM��V[�� WD� PTM�Ý� LT)MG�� ZLGÝ�

O>SNU(POI�G� ZPV� OVU�� UNDUHMJ� MYGÝ� Z1VU(P�UG�� U(X�DÝ� RG�OG�� RH�KODÝ� Z)Ê�

E�V�� ZH�HKVÝ� LM.MILN� WM�� ZHL4� PX¾ND� XÝ� LVIN\[�� ILIN\LÝ� :PPGIR)MG�

:PRMGÝ�L6![��M\GÝ�ZGINN� �E�V��I�IN}�KHKVÝ�ZG\��O6KÝ�LG�ZPV�I/G��ZHK�R�MNG\VÝ�

KGN[��KGNKJÝ�ZGIUGIP)MG��N[MGÝ�ZGN6KXGNG��I�N�WNT��QNDN6Ý�Z�VLT/TXG��GK�

E�G�LVKTXH�V�QH~NDÝ�KGNT�!GI�N��U�IKD�OwPNIKNDÝ�LXTPPGÅ�MG�IUG�G��\J��D�

MG�� IUGD�KOVNDÝ� ZN�UGXI��� WM�� Z�UX�� �� XÝ� OG�[� ZOGLV�� O��K� O�G� KÝ�

O XGIUG� ZPV�� O XGUKG� RÝ� ZG��[� ZG��[�� WN� WN� ZKI�NDÝ� NVUN�U[�� NV�UÝ� PTS3�V�

~XLKVÝ�Z�VLVINI\N��RHl�ILIN\LVNDÝ�PTS3N�LL��~XLNDNG�M4Ý��LL��7\TJÝ�L\LG�

WM�� M\G� XÝ� ZNGIUGIS)MG�� ING� RNDMGÝ� O�VPG\[�� ÅN� OV\VPKODÝ� ~IO/P[� O)MG�

��IOGJÝ��[�Z)�[��WD�OUH.Ý�ZGIUGISLT[��RHNDM4\Ý�ILG��I\I�XÝ���GU(PGK�NGX�

WQ²� M4Ý� E)ÊKG� LRr[�� LD��VKO� LXC�Ý� LXG�X[�� WOD�XODÝ� NG�)�[� E�V�� ING� �HQ4I}�

KHKVÝ� :PPNNIRGXNILLG�� \J��D� IRGwNLD� ZH�DI�DÝ� PQQI�N� ~K�� PëM�KOD�

IXNDÝ� ILGO´IO/N�� ILGD� ´IONDÝ� ZIF�G)�IJG�� XYNG� �RDIRDÝ� ZI\GLV�� ~KÝ� L)�G�

QT´U´NDÝ� �LL�� 7\TI�DÝ� :PNVLLK[�� I\D� LwP�DÝ� ÅLMG�� RHOÝ� PV.YGK�� PVCYTPV¾LÝ�

SUIN�G��\HLVIUNDINDÝ��[�I�\RMGU[��WD�NVMLJÝ�Z�XGLVÝ�MHYX�O�\Ý�Z���EODu�VÝ�

ZLL��7\TI�DÝ�XG�GPV�IUG��X}PVIKGDÝ�L)�GU[��QT´U´NDÝ�ZIN�G�PIMIL)MG��I�� �J�

MHYXMGÝ� LOOSS[�� XNGMÝ� P�~LV[LT�� MH�_M4\Ý� L)�GÝ� QT´U´NDÝ� 1��OVSM[�� Q�DOVLÝ�

ZMLGIN��ZMLGNIKDÝ�ZNV)Ê�-2O XGIUG��ZNV)Ê�-2O XGUKGÝ�O\[ E�V��IOG\V�RHKVÝ�

PTSá��~SG��ILDOÝ�1IN���LDMGyNVÝ�WILG��IXI�IXÝ�Z\GU�:PIS3R[ O)MG��ZG\GU�
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MëFNK� IOGJÝ� ZIN�G�IQ1�� OGXUK� � �Ý� NVLVINNG� E�V�� L6j� KHKV� APHML4\	Ý� N[�
7\TÝ� PIOOGL� E�V�� OH_MMT� KHKV� AMRG�\	Ý� ILG�� I\I�XÝ� ZG�N)MG�� ZMT�DÝ� L)�GU[�
QT´U´NDÝ� M-Å)MG�� MH_Ý� WOXN�[�� WO�D� PILOÝ� NVL6Å�� \TNDINDKÝ� O XGU�� O XGUKÝ�

OVNNT I/G��OVXÝ�I���7QJÝ�Q�MILGIOG��RHl�I<GDOKODÝ�:PPINNG�E�V��\J��DI�D�

RHKVÝ�L)�G��QT´U´NDÝ�MTI����IRD<NG�O��O�D\VÝ�ZGX 1IN���WILDK�LDMGyNVÝ�WMU(PG�
NGX� E)Ê�� IXQ²� LD��VKODÝ� ZN�UGXI���� Z�UX�Ý� OG�O�G E�V�� O��K� O�G� KHKVÝ�

LT)MG�� ZLGÝ� Q�MILGIOG�� Q�M�D� I<GDOKODÝ� IX�� XJÝ� :PPINNG�� \J��DI�DÝ� 1��[�
ZPV�� ZG\GU� RÝ� IX�� XJÝ� NS3GIR�V� E�V�� ZP�VK� IMKV� KNTIMNVÝ� Z��� EODu�VÝ� N[�� 7\TJÝ�

L)�G�� QT´U´NDÝ� O XGU�� O XGUKÝ� )M[� PN�� 7Q� MNG\VÝ� OV[� NVLLGK�� O XOD� NVLGÝ� I��
7QJÝ� ILGIOG�� I<GDOKÝ� :PPINNG� E�V�� \J��DI�D� RHKVÝ� FGNGLV�� RNDIN\V� R#Ý�

1IN���LDMGyNVÝ�N FGNGx�E�V��ING�RNDINxKV�KNTIMNVÝ�O XGU��O XGUKÝ�I���7QJÝ�

OGX[ NVLLGK�� OGXK� NVLGÝ� Q�MILGIOG�� RHl� I<GDOKÝ� :PPINNG�� :PNDIND� IMKVÝ�

ILGIOG� MG \V�� I<GDOK� I\GDÝ� 1K[� MG�� uK� I\GDÝ� NVLLGK�� NVLGÝ� WM[�� IXILDÝ� OGX[�
OGXKÝ� :PPFF�V E�V�� \J�NDIND� KHKVÝ� M)MG�� IRD<NG� IOGJÝ� EX[�� IwÝ� �G�[�� �G�GM

ZG\��IRD<NG�O��ILDO


OGXI�G�� OGXIKNDÝ� ILGIOG�� I<GDOKÝ� FGK�V�� \J�NVKVÝ� OGXI�G�� OGXIKNDÝ� 1K[��
uKÝ�FGK�V��\J�NVKVÝ�OGXI�G��OGXIKNDÝ�~PPXT��LL��x´.T��HNH�D�GJÝ�ILGIOG�
I<GDOKODÝ�N)Ê��NH�Ý�1K[��uKODÝ�O I�G E�V��IOG\V�R#�KNTIMNVÝ

�)��� W\VÝ� OGXI�G� E�V�� OGXI�G� KNTÝ� M)�TOGX�� MLD� OGXÝ� OVI�LOGXI�G��
ODI�D<OGX� KNÝ� ´~2[� ZPV� W�[� OGX[�� IRMR(UHw� M4� Iw� OGXKÝ� NVLLGK�� NVLGÝ�

FGK�V� E�V�� \J�NVKV� KNTÝ� ZI)�G�� Zë�K� KVÝ� IRLNGMLGIN�� IRD<NGMLGNIK\VÝ�

ZNV)Ê�-2O XGIUG��ZNV)Ê�-2O XGUKGÝ�ILG�GP��V0I���ILGDMGND�0�IK\VÝ�P�VJ*\V
E�V��PV\ViIKDK�KNTIMNV
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,,
�Z>>�UQ�G\X.M)�T

�.\GK� FGK�6ÓE�V�� �.D\GK� FGK�6� KNÝ� EX[�� IwÝ� 2XXIRLN[�� 2ëXIRD<NKÝ�

L)�G��<GLD�'ND�M\NDILDÝ�IF�MIN��IÂ�MNIK\VÝ�~\UIN�G��MHYMGLK�OUNDINDÝ�

Z>>�U[��WOD�UGÝ�Q�G\X.[��Q�G\DX.IKO Ý�ZGUQ1��ZUQKGÝ�OI�LV��IRD<NG�O�\Ý

ILG�OVU��I\I�X�MNG\VÝ�WIOG�xS3GÅJ§IOG��WOD�UG�x�+GR',DiOIKODÝ�WOÅML[�

WOD�RMLODÝ�N��6U[���[I�UJÝ��N¥G��I�GLDÝ�I/��[��O 8TUODÝ�ILGI2�V��P~���OUKVÝ�

L)�G��<GLD�'ND�M\NDILDÝ��LL��7\TI�DÝ�:PNVLLKLXP��V[��I\D� LwP�DÝ�ÅLMG��RHOÝ�

�LL�� 7\TI�DÝ� LN�VO[�� LyPKJÝ� Z�XGLV�� MHlILDOÝ� ILG�� 7\TÝ� L)�GU[�� <GLD�'ND�

M\NDILDÝ�ÅLMG�ZPV��RHO�RÝ�LGyfOXX[��L� JT�LGyf�O�GÝ�ZO)MG�WM��ING�IOGJ�XÝ�

� .\6� ZI\GLVÝ NV\CY� M� LViIKDKÝ� Z��� EODu�VÝ� N[�� 7\TJÝ� L)�G�� <GLD�'ND� M\NDILDÝ�

PTIU�U[��P�XT�MÝ�ZG�PV)MG��O�G�IOGJÝ�Q�G\DX.��Q�G\DX.KÝ�OV[�OIUGLV�E�V��O XOD�

OUNDIN\V� R� KHKVÝ� ZG\�� O6\Ý� I1G� I�G�X�� PVNDM�D� I���XKND� M\NDLÝ� I/��[�

O 8TUODÝ� ILGI2x� E�V�� < RD2� OUx� KNTIMNVÝ� L)�G�� <GLD�'ND� M\NDILDÝ� W��O[� WM�

WPX.OD� XÝ� M)MG�� OVKGÝ� �I�G�� WKVNDÝ� PTN� ÅMIL� ZPV�� NHM�� RMIL\V� R� A%�C��

ÅNIK\V�R	Ý�I/��[��O 8TUÝ�OLV� [��L6L(XJÝ�ZG��LL��PHx¾KG�M4Ý�A7\TI�D	�LN�VO[��

LyPKJÝ� �N)MG�� I�GLDÝ� Q�G\X.�� Q�G\DX.KÝ� OV[� OIUGLV� E�V�� O XOD� OUNDIN\V�

RHKVÝ� PTSá)MG�� ZLGÝ� I1G I�G�X�� PVNDM�D� I���XKND� M\NDLÝ� I/��[�� O 8TUÝ� OLGx

E�V�� L6LGx� KHKVÝ� LT)MG�� ZLGÝ� POOGx�� MHlILDOÝ� PTNÅMLG�LT� ZPV�� NHM�� A%�©	�

ÅNKND\V� �� RÝ� ��G� WM�� WILD� XÝ� �N)MGÝ� I�GLDÝ� I1G� I�G�X�� PVNDM�D� I���XKND�

M\NDLÝ� I/��[�� O 8TU� MPGx�� MPTUxÝ� NVIRRx�� PH�� LVJTMxÝ� UO/Gx� E�V�� UOVx� KHKVÝ�

LT)MG��ZLGÝ�POOGx��MHlILDOÝ�Z���EODu�VÝ�N[Ý�:NDM\NDILDJÝ�WOÅML[��WOD�ÅNODÝ�

Q�G\XI.G��Q�G\DX.KGÝ�I1G�I�G�X��PVNDM�D�I���XKND�M\NDLÝ�)M[��NT8Ý�XX��XI�DÝ�

I/��ILG2NÅMLI�G�� O 8TU� < RD2� OUN� RMIL\VÝ� PJ*GK�� PJNDÝ� ZG�I�G�� ZGIM\V�

KÝ� LIS�� EÅNDÝ� IX�� XI�DÝ� LLL[�� ZLDMHNDNÝ� LXPFßLL�V�� LUH� MNDIND� NwÝ� � K\[

ZPV�NT8�M\NDILDJ�RÝ�L[~1G�[ O�LLGx��IOGJLOD�IRNDINxÝ�� K\[��NT8JÝ�ZR)MG�

ING� �Ý� LK[�� �NV� MÝ� N /GÅLLGx�� ING� ONDINxÝ� EI�G PJ*GK�� IX�HND� PJNDÝ�

ERGNV�� RHNDÝ� )M[�� NT8Ý� XX�� XI�DÝ� L\GIKG� E�V�� x� UG� KHKVÝ� ZG\�� O6KÝ� Z��� EODu�VÝ

ZLL��7\TI�D�AO 8TIU\V	Ý�ZPIUN�LXIKN��PLT�OG�IK\VÝ�LLL[��ZLDMHNDNÝ�LXPFß�

LUH~KÝ� �LL� LXPNN[�� WD� LUH� M4Ý� IX�� XI�DÝ� LLL[�� ZLDMHNDNÝ� ERGNV�� RHNDÝ� LTIM�

I\JÝ�RGKGIPLLGx E�V��OPDPMNDINx�KHKVÝ�RGKN)�[��OHP6X�PV¾LÝ�O��QQOVSSLL��

OJKT� � OU� �VuK� �Ý� U��V[�� UG��VIKDÝ� X\GIXI!G�� X\GMë,GMODÝ� MLLV)MG�� MHLÝ�

LQQLLL[�� LVK�� ZLDMHNDNÝ� \��� �LGI�N� �VIKDKÝ� I/��[�� O 8TUÝ� �IS3)MG�� LHLÝ

*PV�LÅL[�� �HQTMGOD� IXNDÝ� ZI\GLV�� ~KÝ� L)�G� PN�� <GLD�'ND� M\NDILD� MNG\VÝ�

P*XÅMIL� WM�� P�XT� ÅNIK\V� XÝ� �[� LLL[�� WD� ZLDMHNDNÝ� N� LXPFßLL�V� E�V�� LUH�

ING� MNDIND� KHKVÝ� Z>>GLV�� RHN��D\Ý� Q�\XI.G�� Q�G\DX.KGÝ� PGI�G� WM�� :R(LN�

XÝ� I/��[�� O 8TUÝ� 7I�GIOLLGx� E�V�� Q�NDINx� KHKVÝ� �I�G�� �VIKDÝ� � S3[�� \VLD� M4Ý�

I/��[�� O 8TUÝ� ÅLMG�� RHOÝ� :PPNNQ�MILGIOG�� \J��D� Q�M�D� I<GDO� ZH�DI�DÝ�

fIN�LV�� AIXILD	� LV� I}� KÝ� LXI.G� I�G�IXG�� <�X.� I���XKND� M\NDILDÝ� XX�
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XI�DÝ� I/��ILG2NOG�I�G�� O 8TU� < RD2� OUN� OG�IK\VÝ� PJ*GK�� PJNDÝ� ZG�I�G�
ZGI}KÝ�Z\[�ZPV��XX�RÝ��[��:NDM\NDILDJÝ�EXLx[�LILL��Iw�ZLDMHNDNÝ�NVP0INN�
PHLT.T� O�Ý� � K\[� ZPV�� NT8� M\NDILDJ� RÝ� L[~1G�[� O�LLGx�� IOGJLOD� IRNDINxÝ�

� K\[�� NT8� M\NDILDJÝ� ZR)MG�� ING� �Ý� LK[�� �NV� MÝ� N� /GÅLLGx�� ING� ONDINxÝ�

EI�G�PJ*GK��IX�HND�PJNDÝ�ERGNV��RHNDÝ�)M[��7QÝ�XX��XI�DÝ�L\GIKG�E�V��x� UG�KHKVÝ�

ZMS[��O6IMxÝ�ILG�ZPV��7\T�RÝ�IX��XI�DÝ�XINGUI�G��ZR\LÝ�X)�O[�N�PGPT¾�E�V��
EJT� ING� �� KHKVÝ� ZG\GU(PIS3R[� O)MG�� ZG\GU� P��VI&,DP� IOGJÝ� X>SIO�� ZHI_\VÝ�

NVPFß��MH�VUHI.DKÝ�Z���EODu�VÝ�L)�G��<GLD�'ND�M\NDILDÝ�ZLL�I�\RMGU[��7\TI�D�

I�\VIRGUJÝ� Z�XGLV�� MHlILDOÝ� ILG�� 7\TÝ� � L)�T�� <GLD�'ND� M\NDILDI�DÝ� ZG�XN[�
PHxªXÝ� LT)MG�� ZLGÝ� IX�� XI�DÝ� L\GK[�� x� UGÝ� ZGIN)MG�� I�NDMG� AMHYXMG	Ý� E2�
IX\VÝ� NVL6RGIP�� E�V�� \V²MNDN� KHKVÝ� ZG\�� O6KÝ� P�FING�� PV�MU� FNKGÝ� ��G�� WILDÝ�

ZOGLV�� OI�DKÝ� L)�G�� <GLD�'ND� M\NDILDÝ� NVL6Å)MG�� MHY\V_Ý� Q�G\XI.G�� Q�G\DX.KGÝ�

O\[�E�V��IOG\V�RHKVÝ�PTSá)MG��ZLGÝ��IQ1��AZH� �	��HIQ\VÝ�NVPINNG�E�V��\V�NDIND�

KHKVÝ�MTI����O6�O�D\VÝ�N[��7\T�MÝ�PIOOGL��E�V��OH_MNDN�KHKVÝ�PIOOGLGIP)MG��
OH_MMGÝ� ZG�N)MG�� PHx.Ý� WOXN�[�� WO�DPILOÝ� NVLVNN[�� \V�NDN\TJÝ� ZG\�
AIXILD	� O6KÝ� Q�G\X.G� OV[� E�V�� Q�G\DX.K� OVw� R#� KNTIMNVÝ� I1G� I�G�X�� PVNDM�D�

I���XKND�M\NDLÝ�� IX\��NT8�M\NDILDÝ�XX��XI�DÝ�I/��ILG2NÅMLI�G�PJ*GK�
O 8TU� < RD2� OUN� ÅN� PJNDÝ� ZG��G�� MHlILDOÝ� Z\[� ZPV�� XX� RÝ� LILL� NVP0INN�
ZLDMHNDN� PHLT.T� O�Ý� � X\GO[�� NT8� M\NDILDJÝ� L[~1G�[� O�LLGx� E�V�� IOGJLOD�

IRNDINx�KHKVÝ�ZMS[��O6IMxÝ�IX��XI�DÝ�ILG�XINGUI�G��WD�ZR\LÝ�N�NVP0INNG�
L0�� ING� �KÝ� I�N�� WI\KVNDÝ�IX�� XJÝ� ILGIOG� :PPINNG�� I<GDOKOD� :PNVÝ� IX�
XJÝ�1��[ ZPV��Q�D�RÝ�NS3GIR�V�E�V��UHf�ING�I}�KHKV�KNTIMNVÝ�Z���EODu�VÝ�L)�G�
<GLD�'ND�M\NDILDÝ�N[��7\TJÝ�Q�G\X.��Q�G\DX.KÝ�)M[�PN��NT8�MNG\VÝ�OV[�NVLLGK��
O XOD� NVLGÝ� I��� NT8JÝ� ILGIOG�� I<GDOKÝ� :PPINNG� E�V�� \J��DI�D� RHKVÝ� FGNGLV�
RNDIN\V� ARHKV	Ý� PTSá)MG�� ZLGÝ� I1G I�G�X�� PVNDM�D� I���XKND� M\NDLÝ� N� FGNGx�
ING� RNVxÝ� )M[� PN�� NT8Ý� FGNGLV� E�V�� RNDIN\V� �KVÝ� MTI���� O6� O�D\VÝ� ZGX�� WILD� KÝ�

Q�G\X.�� Q�G\DX.KÝ� ILGIOG� MG�� I<GDOK� I\GDÝ� 1K[� MG�� uK� I\GDÝ� :PPFFXGING� \V�
\J�NDINDÝ� �.\[� NVLLGK�� �',D.GM� NVLGÝ� :PPFF�V� E�V�� \J�NDIND� KHKVÝ� M)MG�
OVKGÝ�EX[��IwÝ��G�[���G�GMÝ�ZG\��O6K

�.\GK�� �',D.GIMNDÝ� ILGIOG�� I<GDOKÝ� FGK�V�� :PÅKVÝ� �.\GK�� �',D.GIMNDÝ�

1K[�� uKÝ� FGK�V�� :PÅKVÝ� �.\GK�� �',D.GIMNDÝ� ~PPXT��LL�� x´.T� �HNH�D�GJÝ�

ILGIOG��I<GDOKODÝ�N)Ê��NH�Ý�O I�G��IOG\VNDÝ�1K[�E�V==��uKOD�RHKV�KNTIMNVÝ

�)��� W\VÝ� �.\GK� E�V�� �.D\GK� KNTÝ� 3RMG�O�.\GK�� LIRG�ND� \J�NDNG�

�',D.GIMNDÝ�WO[��WODÝ��.\[���',D.GMODÝ�NVLLGK��NVLGÝ�:PPFF�V�E�V��\J�NDIND�

KHKVÝ�ZI)�G��Zë��KVÝ

IRLNG� ZMLGIN�� IRD<NGM� ZMLGNIK\VÝ� Q�G\XI.G�� Q�G\DX.KGÝ� ILG�GP��V0I��
ILGDMGND�0�IK\VÝ�P�VJ*\V��PV\ViIKDKÝ
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,,,
�P>SL�RGUOM)�T

L6�RLLNLXPNN[� E�V�� L6�RLDLNLwPNDN[� KNÝ� EX[�� IwÝ� 2XXIRLN[�� R\w�

IRLTXÝ� L)�G�� <GLD�'ND� M\NDILDÝ� IM�MIN�� IM�MNIK\VÝ� ~\UIN�G�� MGLK�

OUNDINDÝ� ZN�UGXI���� Z�UX�Ý� P>SLI��� PNDLVKKODÝ� RGUIO�� RUHMNDÝ� ZGUQ\��

ZUQKGÝ�OI�LV��MRG��ILDOÝ

WOÅML[� \V�� WODÅNODÝ� L)�G�� <GLD�'ND� M\NDILDÝ� ZL6�VKG�� ZL4MODÝ� X\GI�IU\V��

X\I�UMUHNDÝ� LRr[�� LXC�Ý� P>SL�1VO/TP�MGIUG�� PNDLVKKOD� 1VOD,4ND� PV�MUGÝ�

UGF�\[�� UF�\NTMUÝ� PV.YGK�� PVCYTPV¾LÝ� P~LIN�G�� PV~LVIKDÝ� WOLx[�� WODÝ�

3.ÅMIL�� :�DLM� ÅNKOÝ� P>SLI��� PNDLVKKODÝ� RGUIO�� RUHMNDÝ� P4MPSáIKG�

OHMTw�O�YÝ�:OcPGIP)MG��7LMGI�NÝ�N�UG��N�UIKNDÝ�NVO/XX��NVODXÝ�:K+GN[�

:KNJÝ��S3IN���KNDINGDÝ�ZRRL��´JTI}KÝ�I���ZPVÝ 7MT\T�RÝ�L)�GU[��QT´U´NDÝ�ÅLMG�

RHOÝ�M-Å)MG��MH_Ý�POOx[LT���VK\Ý�WO[��WODÝ�1VO/T[�ZPV��1V&,TMOJM�DÝ�P4M[��OHMTXODÝ�

�.\�� E�V�� �NV}� KHKVÝ� N MÅ[LT�� ING� O6MG\TKÝ� I�L[�� 7MTNDÝ� ��OGI��� �VK� O�Ý�

L)�G��QT´URÝ�1VO/IM��X\I.NVÝ�P4IM��OHMTwÝ�/GÅLL� E�V��ZNT1M�OU}�KHKVÝ�1VO/T�

1VOD,4NDJÝ�ZG\��MRG�\Ý�1IN���LDMGyNVÝ�P4MG��OHMTwÝ�O\[�E�V��IOG\V�RHKV�A~XL4\	Ý�

P4MPSáIKG�� OHMTw� O�YÝ� :OcPGIP)MG�� 7LMGI�NÝ� Z�VOOIN�� RGUIO�� KNDNG� M4�

RUHMNDÝ� OV[�� OVXÝ� N� PLL��� ING� RHODOG\T� RHKVÝ� E�V�� KNTIMNVÝ� 1IN��� LDMGyNVÝ�

WMU(PG�� IXQ²Ý� RGUOG�� RUHIMGDÝ� OLLf� NGX�� OMIUO J� NwÝ� P4M[�� OHMTXODÝ� IRN�V�

E�V�� IR�D� R� KNTIMNVÝ� 1VO/IM�� X\I.NVÝ� I��� 7MT\TÝ� X[� MG�� XJ� I\GDÝ� � IX\� MG�

NT8�GJ�I\GDÝ�OV>S�ZPV��OVLVIMO J�DÝ�P4IM\V��OHMTwM�VNDÝ�N�NVXN�KV[LT��ZGUG2NG�

ING�O�\Ý�P4MLGxIOG�PN��OHMTw�\VxKG�MNG\VÝ�1VO/T��1VOD,4NDÝ�PS3I�G��PLTPLVNDÝ�

ZG�S3�V��WKVÝ�P4IM��OHMTwÝ�/GÅ)MG�WM��ZNT1M�IOGJ�XÝ��N� [��KNDNJÝ�MJJ�V�E�V�

Mj� KHKVÝ� QTR2GN[� \V�� QT´UFG.ND� M\NDILD�GJÝ� WOPT��I� ZPV�� WO´� PTRD��IKO �

IOIU\V� MTM� RÝ� ELLG�� %ë,+GMOD� I\GDÝ� PIRGILG MG�� RDI},KOD� I\GDÝ� N)Ê�� NH�Ý�

�LXG�� WI\KVNDÝ� EX[�� IXKÝ� M)MG�� OVKGÝ� 1VO/TL;![�� 1VOD,T� LX4\KÝ� ZGRGK�� I�NÝ�

WOLx[� \V�� WODÝ� UHO/X4I��� �LOD� XT�Ý� 3GKGK�� ILMIN\VÝ� NVL6Å�� \TND� ILDOÝ� RGUOG�

RUHIMGDÝ�X\GOLLPI)�U[��X\GOG<+P�I�UHNDÝ�PS3I�G��PLTPLVNDÝ�ZG�S3N�[��WNTÝ�

ÅLMG��RHOÝ�:PPNNLVIN\G��:PND�ILIN\L�ZH�D�G\TÝ�P6�VIMI�N��P�6�V�I}�IKNDÝ�

P�PT..LÆUG�� PV�PTND� <ÆU� ZH�D�G\TÝ� \T)MG�� �Ý� PSáIKG�� O�YÝ� 7�GIU)MG�� uX� �QGÝ�

I�U[��I�UHND�M\NDILDJÝ�P>SP�VJ§I�N��PLC��PV\VJTMGÝ�M-Å)MG��MH_Ý�P4IM�LRr[

IKM�� OHMTw� LXC�� XÝ� PSÁ\V�� O�YÝ� :OcPV)MG�� MHLTw� \HUÝ� 1IN��� LDMGyNVÝ� �.\�

E�V���NDN�KHKVÝ�I�U[��I�UHND�M\NDILDJÝ�MÅ[LT��O6\Ý�Z���EODu�VÝ�I�IUG��I�UHNDÝ�

I���7MTNJÝ�ZG\��O6I}KÝ�WL��IwÝ�L)�G��QT´U´NDÝ�1VO/TL;![��1VOD,T�PV�LÝ��I\)MG�

I�NÝ� UHO/X4I��� �LOD� XT�Ý� NVLVINNG�� MHYLViKVÝ� � X\GO[�� NT8�GI�DÝ� IRK+2XX[�

ÅKKT� �R(Ý�ZGRGK��I�NÝ��N)MG��I�GLDÝ�1VO/L;!LL��1VOD,TL[!KGJÝ�L[~1G�[�OIUG�

E�V�� PV�V�NDM}� KHKV� AO6K	Ý� 1IN��� LDMGyNVÝ� LG2T� E�V�� XHNMHKVÝ� NVM��V)MG�� NHM�6Ý�

I�IUN LRr[�IKM��I�UHND�LXC��XÝ��N)MG��I�GLDÝ�P4IM��OHMTwÝ�R)MG���Ý�WOXIN���

WO�DPILOÝ� *)MG�� LVJÝ� 7I�GOKXGNG�� Q�GLViKG\TÝ� P�I1G�GMLGIN�� M�_G�
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ZMLGNIK\VÝ�:RO[��F�KÝ�ZR[LT��´ND\Ý�RGUIO\V��RUHMND�~LVNDÝ�XTI/GI�GON1VO/G�
XT\T.� Q�G� IRN� 1VOD,GMODÝ� ÅNNG�� IRN� �ÅÝ� LXXGLXQTR2[� MG�� LwXGLwQT´ND� I\GDÝ
X\GI�IU� MG�� X\I�UMUHND� I\GDÝ� P4IM\V� ZPTSá)MG�� OHMTw� IRNDN� RHKV� ING� ~XLGÝ

X\GOLLPI)�U[��X\G�OG<+P�I�UHNDÝ�ÅLMG��RHOÝ�PSÁ\V�LRr[�IKM��O�Y�LXC��XÝ�

ZGRGK��I�NÝ�ZG�x[LT�E�V���VIKGD�KHKV�APHML4\	Ý�1VO/4��1VOD,4\TÝ�:F&2GKV[LT��\CYNH��\Ý�

L)�G�� QT´U´Ý� I�L[�� 7MTNDI�DÝ� O�[�� O�GMÝ� LT)MG�� ZLGÝ� 1VO/IM�� X\I.NVÝ� XX�
XGI�DÝ�PTI��N��PT�DÝ�X\GOLLIPN�LÅILG��X\GOG<+P�\G�LXGNÝ�1VO/T��1VOD,TMODÝ�

IRMXNTLLGN[��IR}xNVLTNDJ�RÝ�PVIKG�I\G�V��P�VK�IMKVÝ�I��S��7MT\T�RÝ��LL��7\TJÝ�

S� PSSKP4F[�� LVMTPLIKND� P4FGÝ� OIUGN�V� WM E�V�� OU�D� X� KHKVÝ� M)MG�� OVKGÝ� EX[�
IwÝ��G�[���G�GMÝ�ZG\��MRG��ILDOÝ�

L6�RLLNLXPNN[��<6�IKND�R�XNGRHODIXND�R�KTOD��M4Ý��2XXJ*[��R\IX\V�PV\ViKG�

M4Ý� LSSIMÅN[�� S� UGëK� L�+� RNDNG� M4Ý� Z��ING�� �XGI�DÝ� OXXO QQGN[�� OGëK�

OUNÝ��[��7\TÝ�FING��FNKGÝ�PVK[�O UHI��E�V��P�VK�OUNT��HIt�KNTIMNV


�)��� W\VÝ� L6�RLLNLXPNN[ E�V�� L6�RLLNLXPNN[� KNTÝ� S� PG�LTRrL6I�N�
S� WM�� LVMT� PV�LV´� <6�IKND� \GÝ� X��0�LXPKTI��N� S�� XGë�0�KNDI�ND� KT�DÝ�

LXXGRLLINN�� XNG� M4� Rë<NIKNDÝ� LXPNN[�� KTOD�� M4� AKNDNKV	Ý� 2XXJ*[� E�V�
2XXJ*[� KNTÝ� NM~2I�GO ��U2IXX�� NM� I�GDIOGD�D�U� 2ëXIKDÝ� §�[�� PV\ViÝ�

LSáO�I�GO ��U2XX[� E�V�� ZMIQGD2� OU��D� I�GDIOGD�D�U� 2ëXK� ZH�V� KNTÝ�

ZI)�G�� ZUH�� KVÝ� LSSIMÅN[� E�V�� LSSIMÅN[� KNTÝ� S� NN[� LSSGN[�� S� UGëK�

L�+KÝ� ILG�L� ZGOGIU\VÝ� ILGI�GLD� ZGOGUOVNDÝ� LSáO���G�� ZMIQGD2� OU��D�

I\KVNDÝ� LSS>GI.N�� L�+� >G.IKNDÝ� LSSIMÅN[�� L�+I}�� Nw� I}Ý� Z��ING�
OXXO QQGN[�E�V��Z�D�ING�OwXO tQGN[�KNTÝ�Z��ING���XGI�DÝ�OXX[�NGX��OëX�

NwÝ��VILLGLVO/G����V<VOD,GMNDÝ��G��WDMGÝ�P4UKXGN[�E�V��PTUN�KNÝ�ZI)�G��ZUH��KVÝ�

�[�FING�E�V���[�FING�KNTÝ��[��WDÝ�PT���[��PTRD��KGKÝ�I�GOVKX\GFING��I��OVO�

X\GFNKGÝ� PVK[� OIUG�V�� P�VK� OUKV� KNTÝ� RJ*TOGIXG�� ROVNT� OHXH�D�Ý� M-Å� OGIXG�
M�NT�OHXH�D�Ý�PSSKP4FGK�S��LVMTPLKÝ�P4IF� OGIXG��PTRNT��OHXH�D�Ý�I\G�V�IKM��
I}�X�KÝ�E�V ZI)�G��KN�ZUH��KV


IRLNGMLGIN�� IRD<NK� IO�MUÝ� LIQQ� ZPV�� LVK�Ý� I��� WDÝ� RGUOG�� RUHIMGDÝ�

ILG�GP��V0I���ILGDMGND�0�IK\VÝ�P�VJ*\V[LT�E�V��PV\ViK\=�KNT�KV
�


