
(V JLOW GDV JHVSURFKHQH :RUW 
 
+DXVKDOWVUHGH 0u0G 
 
-/xUh%//xUW/UhJ/UUhp�U%/U!/NVW/Unh 

V/xUh%//xUW/Qh:y!/QhXQUhJ/UU/QhU/Vh-WyUWUyW/Vn 

V/xUh%//xUW/hp�U%/UNQQ/QhXQUhp�U%/Un 

QN/O/hPRQQ/%NQQ/QhXQUhPRQQ/%/Qn 

 

%/–�xQWhxyO/QhZNUh%/UyU/h/UVWhU/QhJyXVxyQWhbdbwhyX–hU/Qh3/%h%/OUyqxWh

XQUhVqxRQhVWyUW/Qh!NWhU/!hx/XWN%/Qh“y%hUN/hp/UyWXQ%/Qh–�UhU/QhJyXVxyQWh

bdb2ah 

 

-WU/Q%h %/QR!!/Qh VNQUh ZNUh !NWh pQNq?h yX–h UN/h URqxh yQQ%/%/QZlUWN%/Qh

PRQVRQNUN/UXQ%VO/!�xXQ%/Qh %yUh QNqxWh yXVh U/Qh p/UyWXQ%/Qh

x/UyXV%/?R!!/QahöyQh?yQQh/VhyXqxhSRVNWNYh–RU!XQN/U/QWh 

MXVhU/UhhOXQ%h?R!!Wh!yQhL/U/Q–yQQVhQNqxWa 

 

3lxU/QUh Nqxh N!h EyxUh bdbfh O/Nh U/Uh ANQOUNQ%XQ%h U/VhJyXVxyQWV/QWZXU–Vh

URqxh UN/h JR––QXQ%h –RU!XQN/U/Qh ?RQQW/nh UN/h ß–QNqxWh ]XUh AUVW/QQXQ%h /NQ/Vh

JyXVxyQWVVNqx/UXQ%V?RQ]/SW/VhQRqxhX!%/x/Qh]Xh?|QQ/Qnh?yQQhNqxhUyVh

Q/NU/Uh –�UhU/QhJyXVxyQWh bdb2hXQUhUN/hÜRQ%/LyxU/hQNqxWh!/xUh NQhMXVVNqxWh

VW/QQ/Qah 

 

-/QOVWh UN/h QNqxWh ]Xh XQW/UVqxlW]/QU/Qh A––/?W/h U/Uh AUx|xXQ%h U/Uh

jUXQUVW/X/Uh NQh UN/V/!h XQUh U/Uh yQVW/x/QU/Qh AUx|xXQ%h U/Uh

j/Z/UO/VW/X/Uh N!h ?R!!/QU/Qh EyxUh Z/UU/Qh UXUqxh UN/h Z/NW/U/h

AQWZNq?QXQ%hY/U]/xUWnh!yQh?yQQh–yVWhVqxRQhVy%/QWh!yU%NQyQNVN/UWa 

 

:yVh x/N�Wh NQh yQQ/Uh :/XWQNqx?/NWWh MX–h UN/h -WyUWh PyyUVWh ?R!!/Qh

x/UyXV–RUU/UQU/hR/NW/Qh]Xah 



 b 

j/UQ/h!|qxW/h Nqxh 5xQ/Qh L/W]Wh %Q/Nqxh ]Xh p/%NQQh U/Uh JyXVxyQWVU/U/h U/Qh

/N%/QWQNqx/QhJyXVxyQWV/QWZXU–hYRUVW/QQ/QnhO/YRUhNqxhUN/hj/Q/%/Qx/NWhQXW]/nh

UN/V/QhJyXVxyQWhNQhUN/hyQQ%/!/NQ/hjUR�Z/WW/UQy%/h/NQ]XRUUQ/Qa 

 

'HU +DXVKDOWVHQWZXUI 0u0G 
 

:/Uhx/XW/hMO/QUh/NQ%/OUyqxW/hAQWZXU–h–�UhU/QhJyXVxyQWhbdb2hXQUhUy!NWh

UN/h RyxQ/Qnh UN/h Nqxh 5xQ/Qh SUlV/QWN/U/Qh XQUh /UQlXW/UQh Z/UU/nh O/NQxyQW/Wh

yXVUU�q?QNqxhQRqxh?/NQ/hVWUyW/%NVqx/QhPRQVRQNUN/UXQ%V!y�Qyx!/QnhUN/h

]apahyXqxhyQVhp/%Q/NWO/VqxQ�VV/h]X!hJyXVxyQWhbdbwhU/–NQN/UWhZXUU/Qah 

 

:N/V/hxyO/QhZNUhYN/Q!/xUhNQhU/!hNQhU/QhQlqxVW/Qh3Rqx/QhXQUhöRQyW/Qh

]XhO/UyW/QU/QhXQUhyQVhp/VWyQUW/NQhU/VhJyXVxyQWVhbdb2h]XhO/VqxQN/�/QU/Qh

JyXVxyQWVVNqx/UXQ%V?RQ]/SWh]XVy!!/Q%/–yVVWah 

 

-/QOVWY/UVWlQUQNqxh Z/UU/Qh UN/h N!h JyXVxyQWVVNqx/UXQ%V?RQ]/SWh ]Xh

O/VqxQN/�/QU/Qh PRQVRQNUN/UXQ%V!y�Qyx!/Qh NQh NxU/Qh L/Z/NQN%/Qh

MXVZNU?XQ%/Qh yX–h UN/h AUWUy%VDh O]Zah MX–ZyQUV/QWZNq?QXQ%h NQh UN/h

JyXVxyQWVVyW]XQ%h /NQ–QN/�/Qah AVh O/UyU–h yO/Uh /NQ/Uh Ü/VWQ/%XQ%nh ]Xh

Z/Qqx/!hR/NWSXQ?WnhZ/Qqx/hA––/?W/nhNQhZ/Qqx/UhjU|�/QRUUQXQ%hyQ%/V/W]Wh

Z/UU/Qh?|QQ/Qa 

 

MXqxhZ/UU/Qh-N/hN!hAQWZXU–hU/VhßURUX?WOXqxVhQRqxhUN/hY/UZyQWXQ%VV/NWN%h

/UZyUW/W/h AUx|xXQ%h U/Uh PU/NVX!Qy%/h X!h ³QXU³h bh J/O/VyW]SXQ?W/nh yX–h

UyQQhb2awd2add6nddh¼nh]X%UXQU/h%/Q/%Wh–NQU/Qah 

:N/h ]X!h R/NWSXQ?Wh U/Uh :XUq?Q/%XQ%h U/Vh ßURUX?WOXqxVh QRqxh QNqxWh

O/?yQQW/hAUx|xXQ%hU/UhPU/NVX!Qy%/hX!hZ/NW/U/hKhJ/O/VyW]SXQ?W/nhyQVRh

Z/NW/U/h bab26adf6nddh ¼nh ?RQQW/h QNqxWh !/xUh U/Uy?WNRQ/QQh /NQ%/yUO/NW/Wh



 K 

Z/UU/Qah :N/V/h A––/?W/h Z/UU/Qh ZNUh NQh U/Uh lah bQU/UXQ%V!NWW/NQXQ%h

Qyqx]/NqxQ/Qa 

 

5!hEyxUhbdb2hZNUUhUN/h-WyUWhPyyUVWhYRUyXVVNqxWQNqxh/NQ/hI/?RUUVX!!/hYRQh

b6a00wadw0nddh¼hyQVhPU/NVX!Qy%/h]yxQ/Qh!�VV/Qah 

 

5QhU/Uh L/W]Wh –RQ%/QU/QhßUlV/QWyWNRQhxyO/QhZNUhyO/UhUN/hy?WX/QQhO/?yQQW/h

J|x/hU/UhPU/NVX!Qy%/hO/U�q?VNqxWN%Wa 
 



 o 

*HVDPWHUJHEQLVSODQ 
 

)ROLH 0 

 
 

j/UQ/h !|qxW/h Nqxh 5xQ/Qh yQxyQUh U/Uh p/WUyqxWXQ%h U/Vh

j/Vy!W/U%/OQNVSQyQ/Vh UyUVW/QQ/Qnh ZN/h VNqxh U/Uh JyXVxyQWh V/NWh U/!h

QXQ!/xUh –/VW%/VW/QQW/Qh EyxU/V/U%/OQNVh bdbfnh �O/Uh UyVh EyxUh bdbwh

mßUR%QRV/ihxNQh]X!hJyXVxyQWV/QWZXU–hbdb2hXQUhUyQQhNQhU/Uh!NWW/Q–UNVWN%/Qh

ÜNQyQ]SQyQXQ%h ONVh bdKdh /QWZNq?/QWh xyWh O/]N/xXQ%VZ/NV/h Z/Qqx/h

AQWZNq?QXQ%hZNUhSUR%QRVWN]N/U/Qa 

 

3N/h5xQ/QhYN/QQ/NqxWhyX––lQQWnh%Q/Nqx/QhVNqxhUN/hR/NQ/QhÄEyxU/V/U%/OQNV³hXQUh

ÄEyxU/V/U%/OQNVhQyqxhMO]X%hU/Vh%QROyQ/QhöNQU/UyX–ZyQUV³hNQhU/QhEyxU/Qh

bdbfh XQUh bdbwah :yVh QN/%Wh UyUyQnh UyVVh U/Uh ]X%UXQU/h %/Q/%W/h %QROyQ/h

öNQU/UyX–ZyQUhQNqxWhU/yQNVN/UWhZ/UU/Qh?RQQW/ah 

 

jQ/NqxZRxQh xyO/Qh ZNUh XQVh Uy]Xh /QWVqxQRVV/Qnh UN/V/Qh yXqxh –�Uh UN/h

JyXVxyQWVSQyQXQ%h bdb2h XQUh NQh U/Uh !NWW/Q–UNVWN%/Qh ÜNQyQ]SQyQXQ%h

yXV]XZ/NV/Qnh Q/QQ/Qh -N/h /Vh /NQh �O/Uh UN/h yQQ%/!/NQ/Qh



 f 

PRQVRQNUN/UXQ%V!y�Qyx!/Qh xNQyXV%/x/QU/Vh -SyU]N/Qh U/Uh €/UZyQWXQ%ah

jyQ]h %UROh O/WUl%Wh U/Uh %QROyQ/h öNQU/UyX–ZyQUh ]ZNVqx/Qh bnfh XQUh Kndh

öNRa ¼nh UN/h -N/h L/Z/NQVh yX–h UyVh UyU%/VW/QQW/h EyxU/V/U%/OQNVh yX–U/qxQ/Qh

!�VVW/Qa 

 

:yVhEyxU/V/U%/OQNVhbdbfh!NWh /NQ/!h:/–N]NWh YRQh%XWhlwhöNRah ¼hXQUhUyVh

SUR%QRVWN]N/UW/h:/–N]NWh–�UhUyVhEyxUhbdbwh!NWh%XWhl0höNRah¼hY/UU/XWQNqx/Qh

UN/h :\Qy!N?nh !NWh U/Uh UN/h ?R!!XQyQ/Qh JyXVxyQW/h �O/Uh UN/h ONVh UyxNQh

UXUqxyXVh U/yQNVWNVqxh ?yQ?XQN/UW/Qh JyXVxyQWVyQVlW]/h xNQyXVh VWUySy]N/UWh

ZXUU/Qa 

MXqxhUN/hÜRQ%/LyxU/hVWN!!/QhQNqxWhRSWN!NVWNVqxahGxQ/h/NQhy!ONWNRQN/UW/Vh

XQUh?RQV/TX/QW/Vhj/%/QVW/X/UQh!XVVhyXqxh–�UhU/QhJyXVxyQWhbdb2h!NWh

/NQ/!h :/–N]NWh YRQh l2h öNRah ¼h %/U/qxQ/Wh Z/UU/Qnh YRUO/xyQWQNqxh U/Uh

I/yQNVN/UXQ%hU/VhyQ%/VSURqx/Q/Qh%QROyQ/QhöNQU/UyX–ZyQUVa 

 

JN/UhQRqxh/NQ!yQhUN/h:yUVW/QQXQ%hU/UhEyxU/V–/xQO/WUl%/hONVhbdKdnhL/Z/NQVh

RxQ/hU/Qh%QROyQ/QhöNQU/UyX–ZyQUa 

 
)ROLH 7 

 



 w 

-/xUhVSyQQ/QUh–NQU/hNqxhUN/hAQWZNq?QXQ%hU/UhEyxU/V/U%/OQNVV/hV/NWhU/!h

EyxUhbdlfahp/U/NWVhYRUh�O/UhldhEyxU/Qh!XVVW/h/NQh:/–N]NWhNQhJ|x/hYRQh%XWh

2n0höNRah¼hmbdlfihXQUh?QySShfn2höNRah¼hmbdlwihY/U?Uy–W/WhZ/UU/Qah 
 
)ROLH D 

 
 

:N/L/QN%/Qh YRQh 5xQ/Qnh !/NQ/h V/xUh %//xUW/Qh :y!/Qh XQUh J/UU/Qnh UN/h

Uy!yQVh O/U/NWVh N!h -WyUWUyWh Vy�/Qnh /UNQQ/UQh VNqxh VNqx/UQNqxh UyUyQnh UyVVh

UN/V/h -qxN/–Qy%/h U/Vh JyXVxyQWVh ]Xh U/Qh /UVW/Qh ?RQV/TX/QW/Qh

PRQVRQNUN/UXQ%V�O/UQ/%XQ%/Qh–�xUW/ah 

 

MO/UWh öyQh ?RQQW/h VNqxh yX–h ?/NQ/h /NQ]N%/h ANQVSyU!y�Qyx!/nh UN/h /NQ/h

VRQqx/hp/]/NqxQXQ%hZ/UWh%/Z/V/QhZlU/nhY/UVWlQUN%/Qa 

 

:yVh!y%hyXqxhUyUyQh%/Q/%/QhxyO/QnhUyVVhUyVhEyxU/V/U%/OQNVhbdl2h!NWh

�O/UhlwhöNRah¼hßQXVhQNqxWh%/UyU/h]XhZ/NW/U/QhPRQVRQNUN/UXQ%VO/!�xXQ%/Qh

!RWNYN/UW/ah 
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PUNWNVqxhNVWhxN/UO/NnhUyVVhV/NW/QVhU/VhUy!yQN%/QhPl!!/U/VnhJ/UUQhö/XV/Unh

N!!/UhyXVUU�q?QNqxhUyYRUh%/ZyUQWhZXUU/nhUN/h/U–U/XQNqx/hAQWZNq?QXQ%hU/Uh

EyxU/V/U%/OQNVV/h yQVh /NQ/h -/QOVWY/UVWlQUQNqx?/NWh yQ]XV/x/Qah 5!h

3/V/QWQNqx/Qh O/UXx/Qh UN/h SRVNWNY/Qh EyxU/VyOVqxQ�VV/h yXVh

j/Z/UO/VW/X/U]yxQXQ%/Qh/NQ/Vh/NQ]/QQ/Qh9QW/UQ/x!/QVnhZ/Qqx/VhRxQ/h

RXWXQhU/Uh-WyUWhSQ|W]QNqxhUyhZyUhXQUh/O/QVRh/NQhSyyUhEyxU/hVSlW/UhZN/U/Uh

Z/NW/U%/]R%/QhNVWa 

 
:yVhZXQU/UOyU/hEyxU/V/U%/OQNVhbdl2hXQUhUN/hONVh]X!hEyxUhbdbbhN!!/Uh

QRqxhU/qxWhSRVNWNY/QhEyxU/VyOVqxQ�VV/hVW/x/QhN!h?UyVV/Qhj/%/QVyW]h]Xh

U/QhAQWZNq?QXQ%/QhU/UhQ/W]W/QhohEyxU/hXQUhU/QhßUR%QRV/Qh–�UhUN/hRX?XQ–Wa 

 

)ROLH w 

 
 
3N/h -N/h yX–h UN/V/Uh ÜRQN/h /U?/QQ/Qh ?|QQ/Qnh XQW/UVqx/NU/Qh VNqxh UN/h

ßQyQ u 5VW ± AU%/OQNVV/h U/XWQNqxh YRQ/NQyQU/Uah :N/h AUZyUWXQ%/Qh

O/]N/xXQ%VZ/NV/h ßUR%QRV/Qh %NQ%/Qh YRQh /NQ/Uh U/XWQNqxh VqxQ/qxW/U/Qh

JyXVxyQWVQy%/hyXVnhyQVhVN/hVNqxhUyQQhWyWVlqxQNqxhUyUVW/QQW/a 

 



 0 

5QVRZ/NWhVW/QQWhUyVhJyXVxyQWVLyxUhbdboh/NQ/hRlVXUhUyUnhZ/NQh/UVW!yQVhUN/h

ßQyQXQ%/Qh RSWN!NVWNVqx/Uh ZyU/Qnh yQVh UyVh VNqxh VSlW/Uh U/yQNVN/U/QU/h

EyxU/V/U%/OQNVa 

 

)ROLH f 
 

 
 

3/QQhNqxhVqxRQhYRQh/NQ/UhRlVXUhVSU/qx/nh!yqxWh/VhQyW�UQNqxh-NQQnhU/Qh

Z/V/QWQNqx/QhANQ–QXVV–y?WRU/Qh–�UhUN/h€/UVqxQ/qxW/UXQ%hyX–hU/QhjUXQUh]Xh

%/x/Qah 

 

MX–hUN/V/UhÜRQN/hxyO/QhZNUhNxQ/QhUyU%/VW/QQWnhZN/hVNqxhUN/h%U|�W/QhAUWUy%VDh

XQUhMX–ZyQUVSRVNWNRQ/QnhYRQhbdbfhyXV%/x/QUnhONVhbdKdh/QWZNq?/QQa 

 

:yO/Nh NVWhO/!/U?/QVZ/UWnhUyVVnhVRhUN/V/hßUR%QRV/QhU/QQh/NQWU/W/QnhUN/h

AUWUl%/hyXVh-W/X/UQhXQUhlxQQNqx/QhMO%yO/QhN!hR/NWUyX!hYRQhfhEyxU/QhX!h

%XWhKKHhVW/N%/UQhZ/UU/Qa 
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RZyUh %/x/Qh ZNUh UyYRQh yXVnh UyVVh UN/h RXZ/QUXQ%/Qh XQUh yQQ%/!/NQ/Qh

9!Qy%/QhNQhp/WUyqxWXQ%V]/NWUyX!hX!h/WZyhln0höNRah¼hVNQ?/QhZ/UU/QnhZyVh

yO/Uh!NWhpQNq?hyX–hU/Qh/UZlxQW/Qh€RUZ/UWhyX–hU/UhAUWUy%VV/NW/h]X!NQU/VWh

?/NQ/Qh%/ZyQWN%/QhA––/?WhxyWa 

 

3/QQhyO/UhUN/V/hyQVhyOVRQXWhSRVNWNYh]XhO/Z/UW/QU/hAQWZNq?QXQ%hyX–hU/Uh

AUWUy%VV/NW/h /NQWUNWWh XQUh WURW]U/!h Z/NW/UxNQh U/?RUUY/UUlqxWN%/h :/–N]NW/h

%/SQyQWh VNQUnh !�VV/Qh N!h j/%/Q]X%h /Ux/OQNqx/h €/UZ/U–XQ%/Qh yX–h U/Uh

MX–ZyQUVV/NW/h/[NVWN/U/Qah 

 

-Rh %/x/Qh ZNUh y?WX/QQh UyYRQh yXVnh UyVVh UN/h ß/UVRQyQyX–Z/QUXQ%/Qh N!h

p/WUyqxWXQ%V]/NWUyX!h X!h ?QySSh fndh öNRah ¼h VW/N%/Qh Z/UU/Qnh UN/h

ONQyQ]N/QQ/QhMOVqxU/NOXQ%/Qh/NQ/hZ/NW/U/hp/QyVWXQ%hYRQhlnfhöNRah¼hQyqxh

VNqxh ]N/x/Qh XQUh UN/h “UyQV–/UyX–Z/QUXQ%/Qh !NWh ?QySSh llnfh öNRah ¼h ]Xh

pXqx/hVqxQy%/QhZ/UU/Qa 

 

A[SQN]NWhxNQZ/NV/Qh!|qxW/hNqxhO/U/NWVhL/W]WhyX–hU/QhMQVWN/%hU/UhRNQV/QhXQUh

VRQVWN%/QhÜNQyQ]yX–Z/QUXQ%/QhX!honlhöNRah¼a 

 

RXUh O/VV/U/Qh ANQRUUQXQ%h xyO/Qh ZNUh UN/V/Uh N!h 3/V/QWQNqx/Qh yX–h UN/h

RX?XQ–Wh %/UNqxW/W/Qh ßUR%QRV/h UN/h AQWZNq?QXQ%h U/Uh ZNqxWN%VW/Qh

ANQ–QXVV–y?WRU/QhyX–hU/QhJyXVxyQWh–�UhU/Qhp/WUyqxWXQ%V]/NWUyX!hbdbfhONVh

bdb2h%/%/Q�O/U%/VW/QQWa 

 

 

 

 

 

 



 ld 

)ROLH G 

 
 

3N/h -N/h /U?/QQ/Qh ?|QQ/Qnh Z/NV/Qh ZNUh yXqxh xN/Uh N!!/Uh QRqxh /NQ/Qh

VN%QN–N?yQW/QhMQVWN/%hU/Uhj/Z/UO/VW/X/UhyXVah 

I/yQNVN/UWhVNqxhWyWVlqxQNqxhUyVhßQyQ/U%/OQNVhYRQh%XWhK6ndhöNRah¼hZ�UU/hUN/h

j/Z/UO/VW/X/UhYRQhbdbfhONVhbdb2hX!hb0nwlhßUR]/QWhyQVW/N%/Qah 

 

-/QOVWY/UVWlQUQNqxh VNQUh xN/Uh UN/h UN/h MXVZNU?XQ%/Qh U/Uh yQVW/x/QU/Qh

AUx|xXQ%h U/Uh j/Z/UO/VW/X/Uh VRZN/h VNqx/Uh ?yQ?XQN/UOyU/h

F/XyQVN/UQXQ%/Qh!NWh/NQO/U/qxQ/Wah3N/U/UX!h]/N%WhVNqxhyO/UnhUyVVhWURW]h

/NQ/VhMQVWN/%VhyX–hU/UhANQQyx!/QV/NW/hUN/hx/–WN%/Qh:/–N]NW/%/OQNVV/hQNqxWh

?R!S/QVN/UWhZ/UU/Qh?|QQ/Qa 

 

-RZ/NWhxN/UhUN/h-qxQ�VV/Q]XZ/NVXQ%/QhU/VhzyQU/VhyX–%/–�xUWhVNQUnh!XVVh

UyUyX–h xNQ%/ZN/V/Qh Z/UU/Qnh UyVVh UN/h Kndh öNRah ¼h N!h EyxUh bdbfh

Y/U/NQQyx!W/Qh -qxQ�VV/Q]XZ/NVXQ%/Qh /NQh /U–U/XQNqx/Uh ANQ!yQ/––/?Wh

ZyU/QnhZ/QQ%Q/NqxhUN/h–�UhUyVhEyxUhbdb2hU/Uh-WyUWhPyyUVWh]X%/ZN/V/Q/Qh

l6dadddh¼hQNqxWhZNU?QNqxh]XUhPR!S/QVyWNRQhU/Vh:/–N]NWVhO/NWUy%/Qh?|QQ/Qa 

 



 ll 

p/WUyqxW/Wh!yQhUyO/NhUN/hZ/V/QWQNqx/QhMX–ZyQUVSRVNWNRQ/QnhVRh–lQQWhVR–RUWh

yX–nh UyVVh UN/hß/UVRQyQyXV%yO/Qh NQQ/UxyQOh bh EyxU/Qh X!h%XWh bndhöNRah ¼h

yQVW/N%/Qah :N/h ONQyQ]N/QQ/QhMOVqxU/NOXQ%/Qh Z/UU/Qh YRUyXVVNqxWQNqxh X!h

2ddadddh¼hyQVW/N%/Qa 

 

:N/hAQWZNq?QXQ%hU/UhPRVW/Qh–�UhUN/hJNQ–/h]XUhAU]N/xXQ%hmJ]AihO/UyU–h/NQ/Uh

?XU]/QhAUQlXW/UXQ%W 

:N/h 0n2h öNRa ¼h yXVh U/!h ßQyQyQVyW]h –�Uh UyVh EyxUh bdb2h VW/QQ/Qh /NQ/h

ÜRUWVqxU/NOXQ%h U/Uh ßQyQyQVlW]/h yXVh U/Qh EyxU/Qh bdbfh XQUh bdbwh UyUah

jQ/NqxZRxQhNVWhUy!NWh]XhU/qxQ/QnhUyVVhVNqxhUN/hßUR%QRV/h–�UhUyVhEyxUhbdbwh

U/yQNVN/UWhXQUhUy!NWhyXqxh–�UhUyVhEyxUhbdb2h/NQhp/WUy%hYRQh/WZyh6nfhöNRah

¼h]Xh/UZyUW/Qh NVWah:N/V/hAQWZNq?QXQ%hZ/UU/QhZNUh N!hIyx!/QhU/Uh/UVW/Qh

bQU/UXQ%V!NWW/NQXQ%hQyqx]/NqxQ/Qh!�VV/Qah 

 

-/QOVWY/UVWlQUQNqxh VW/QQWh yXqxh UN/h AUx|xXQ%h U/Uh PU/NVX!Qy%/nh Z/QQh VN/h

U/QQh NQhU/UhyQ%/?�QUN%W/QhÜRU!h/NQWUNWWnh/NQ/hx/–WN%/hp/QyVWXQ%h –�UhU/Qh

VWlUWNVqx/Qh JyXVxyQWh UyUah -Rh Z�UU/h VNqxh UN/h PU/NVX!Qy%/h N!h

p/WUyqxWXQ%V]/NWUyX!hX!h?QySShbfHh/Ux|x/Qa 

 

RXQ/W]Wh !|qxW/h Nqxh QRqxh /NQ!yQh yX–h UN/h AQWZNq?QXQ%h U/Uh RNQV/Qh

yX–!/U?Vy!h!yqx/Qah:N/hRNQVO/QyVWXQ%hZNUUhYRQhln66höNRah¼hNQhbdbfhyX–h

onbwhöNRahbdb2hXQUhUy!NWhX!hllKnobHhVW/N%/Qa 

 

 
 
 
 
 
 



 lb 

)ROLH m 

 
:N/V/h ÜRQN/h Y/UU/XWQNqxWh 5xQ/Qh QRqxh /NQ!yQh UN/h AQWZNq?QXQ%h U/Vh

VWlUWNVqx/Qh AN%/Q?ySNWyQVah 5!h p/WUyqxWXQ%V]/NWUyX!h ONVh bdKdh ZNUUh UyVh

VWlUWNVqx/hAN%/Q?ySNWyQhmMXV%Q/NqxVU�q?Qy%/hXQUhyQQ%ahI�q?Qy%/ihNQhJ|x/h

YRQh /WZyh lfoh öNRah ¼h N!h EyxUh bdboh yX–h XQW/Uh wfh öNRah ¼h N!h EyxUh bdKdh

yOVqx!/Q]/Qah 

 

)ROLH b 

 



 lK 

p/Nh%Q/NqxOQ/NO/QU/Uh5QY/VWNWNRQVWlWN%?/NWhZNUUhUyO/NhU/UhPU/UNWO/UyU–hQyqxh

/NQ/Uh-SNW]/h N!hEyxUhbdbwubdb2hyX–h/NQ/!hZ/NW/UxNQhV/xUhxRx/QhFNY/yXh

Y/UOQ/NO/Qh XQUh Uy!NWh Z/NW/Uh ]Xh /NQ/Uh €/UVqxQ/qxW/UXQ%h U/Vh

AU%/OQNVxyXVxyQWVhO/NWUy%/Qa 

 

:/QhU/VyVWU|V/QhANQ–QXVVhU/Vh-qxXQU/QUN/QVW/VhyX–hU/QhVWlUWNVqx/Qh

JyXVxyQWhY/UU/XWQNqxWhUN/h–RQ%/QU/ 

 
)ROLH 2u 

 
 

:N/h p/QyVWXQ%h yQQ/NQh UXUqxh RNQVS–QNqxW/Qh XQUh“NQ%XQ%h ZNUUh VNqxh N!h EyxUh

bdKdh yX–h ?X!XQN/UWh –yVWh lohöNRah ¼h /Ux|x/Qah :yVh O/U/XW/Wnh UyVVh %UR�/h

5QY/VWNWNRQVYRUxyO/QhQNqxWhQXUh!NWhpQNq?hyX–hUN/h?QyVVNVqx/QhÜRQ%/?RVW/Qh

/NQ/Uh V/xUh ?UNWNVqx/Qhp/WUyqxWXQ%h XQW/U]R%/QhZ/UU/Qh!�VV/Qnh VRQU/UQh

yXqxh YN/Qh !/xUh yQVh ONVx/Uh !NWh pQNq?h yX–h UN/h XQ!NWW/QOyUh yXVh U/Uh

PU/UNWyX–Qyx!/hU/VXQWN/U/QU/Qhp/QyVWXQ%a 

 



 lo 

RXQ/W]Wh!|qxW/hNqxh5xU/QhpQNq?hyX–hUN/hAQWZNq?QXQ%hU/UhEyxU/V–/xQO/WUl%/h

ONVhbdK2hQ/Q?/QnhVRhZN/hVN/hRxQ/h/NQhy?WNY/VhXQUh!XWN%/Vhj/%/QQ/Q?/Qh]Xh

/UZyUW/QhVNQUah 

 

)ROLH 22 

 
 

-N/h?|QQ/Qh/U?/QQ/QnhUyVVh N!hEyxUhbdKlhUyVh N!hp/WUyqxWXQ%V]/NWUyX!h

ZRxQh Ä%/UNQ%VW/³h :/–N]NWh /UZyUW/Wh ZNUUah:yQyqxh NVWh!NWh /NQ/!h U/XWQNqx/Qh

3N/U/UyQVWN/%h]XhU/qxQ/Qa 

 

:yVh O/U/XW/Wnh UyVh yXVh !/NQ/Uh -NqxWh /NQh JyXVxyQWVyXV%Q/Nqxh

VqxQ/QQVW!|%QNqxnhROhU/Uh]/NWQNqx/QhXQUhWyWVlqxQNqx/QhPR!SQ/[NWlWhyO/UhONVh

VSlW/VW/QVh bdKlh /UU/NqxWh V/NQh !XVVah MQU/UQ–yQQVh Z�UU/Qh UN/h

ANQVSyUO/!�xXQ%/Qh UXUqxh ZN/U/Uh yQVW/N%/QU/h EyxU/V–/xQO/WUl%/h

yX–%/]/xUWa 

 

:LH JHKW HV ZHLWHU8 

 

:N/h%UR�/hÜUy%/hNVWWh3N/h%/x/QhZNUhL/W]WhUy!NWhX!kh 



 lf 

 

FyW�UQNqxh?|QQ/QhZNUhU/QhÜR?XVhyX–hp/UQNQhXQUh:�VV/QURU–hUNqxW/Qah 

 

-RZ/NWh /Vh UN/h pXQU/V%/V/W]%/OXQ%h O/WUN––Wnh Z/UU/Qh UN/h ?R!!XQyQ/Qh

JyXVxyQW/hV/xUhVWyU?hUXUqxhUN/hAUx|xXQ%hYRQh NQhU/Uh€/U%yQ%/Qx/NWhU/Uh

?R!!XQyQ/QhAO/Q/h]X%/ZN/V/Q/QhMX–%yO/QhO/QyVW/Wah 

 

ANQh Z/V/QWQNqx/Uh p/VWyQUW/NQh UN/V/Uh p/QyVWXQ%/Qh NVWh UN/h

ANQ%QN/U/UXQ%VxNQ–/nh NQh FRUUUx/NQD3/VW–yQ/Qh ]/QWUyQh UXUqxh UN/h O/NU/Qh

zyQUVqxy–WVY/UOlQU/h/UOUyqxWah 

JNQ]X?R!!Wh U/Uh %/Vy!W/h z/NVWXQ%V?yWyQR%h Qyqxh U/!h PNQU/UDh XQUh

EX%/QUxNQ–/%/V/W]h XQUh UN/h JNQ–/h ]XUh ß–Q/%/nh UN/h L/Z/NQVh /NQ/h %/ZyQWN%/h

MXVZ/NWXQ%hNQhTXyQWNWyWNY/UnhyO/UhQNqxWhV/QW/QhyXqxhNQhTXyQNWyWNY/UhJNQVNqxWh

/UQ/O/Qa 

 

p/U/NWVh NQh U/Uh Q/W]W/QhJyXVxyQWVU/U/h xyWW/h Nqxh UN/V/VhßUROQ/!h/UZlxQWah

PQyUnh/VhNVWhV/xUhLXUNVWNVqxhXQUh?QNQ%WhQyqxhF/UUDPUy!ah 

MO/Unh%yQ]h/xUQNqxWhJN/UhVSN/QWhUN/höXVN?ah 

 

pQNq?/Qh ZNUh yX–h UN/h RXVWlQUN%?/NWh U/Vh zyQU/Vnh NVWh UyVh -WNqxZRUWh %yQ]h

/NQU/XWN%h UyVh PRQQ/[NWlWVSUNQ]NSah E/U/Uh xyQOZ/%Vh!NWh U/Uh ?R!!XQyQ/Qh

AO/Q/hY/UWUyXW/hp/WUyqxW/Uh?/QQWhUN/hÜRUU/UXQ%Wh 

 

3/UhO/VW/QQWnhO/]yxQWah 

 

RX!NQU/VWh NQhFRUUUx/NQD3/VW–yQ/QhVqx/NQWhUyVhzyQUh%UR�/QhAxU%/N]h ]Xh

/QWZNq?/QQnh UN/h I/%/QXQ%h U/Vh /N%/QWQNqxh U/qxWh /NQU/XWN%/Qh XQUh VWUN?W/Qh

PRQQ/[NWlWVSUNQ]NSVhyXV]Xx|xQ/QhRU/Uh]XhX!%/x/Qa 



 lw 

jyQ]h ?QyUh !�VV/Qh pXQUh XQUh zyQUh xN/Uh /NQ/Qh VN%QN–N?yQW/Qh p/NWUy%h

/UOUNQ%/Qah MQQ/NQh yXVh /N%/Q/Uh PUy–Wh Z/UU/Qh UN/h PR!!XQ/Qh QNqxWh NQh U/Uh

zy%/h V/NQnh UN/h VNqxh N!!/Uh Z/NW/Uh /Ux|x/QU/Qh –NQyQ]N/QQ/Qh zyVW/Qnh

NQVO/VRQU/U/hN!hp/U/NqxhU/Uh-R]NyQQ/NVWXQ%/Qnh]XhVqxXQW/UQah 

 

:N/hPl!!/U/UhU/VhIx/NQDPU/NV/VhF/XVVhxyWW/QhUN/hj/Q/%/Qx/NWnh!NWhU/!h

Pl!!/U/UhU/VhzyQUVqxy–WVY/UOyQUVhIx/NQQyQUh�O/UhUN/hAQWZNq?QXQ%hU/Uh

€/UOyQUVX!Qy%/h ]Xh UNV?XWN/U/Qah :N/h /QWVqx/NU/QU/h XQUh UXUqxyXVh

O/XQUXxN%/QU/nh yO/Uh QNqxWh �O/UUyVqx/QU/h pRWVqxy–Wh ZyUWh MQ–yQ%h U/Uh

bdKd/Uh EyxU/h !XVVh !NWh /NQ/!h Z/NW/U/Qh VN%QN–N?yQW/Qh MQVWN/%h U/Uh

€/UOyQUVX!Qy%/h %/U/qxQ/Wh Z/UU/Qh XQUh Uy!NWh !NWh /NQ/Uh Z/NW/U/Qh QXUh

VqxZ/Uh]Xh?R!S/QVN/U/QU/Qhp/QyVWXQ%hU/UhVWlUWNVqx/QhJyXVxyQW/a 

 

:yVh yO/Uh /QWONQU/Wh QNqxWh YRQh U/Uh ß–QNqxWnh UyVh /N%/Q/h ZNUWVqxy–WQNqx/h

JyQU/QQh NQh U/Uh L/Z/NQN%/QhPR!!XQ/h ?UNWNVqxh ]Xh xNQW/U–Uy%/QahMQh UN/V/Uh

-W/QQ/h?R!!/Qh]Z/NhJyQUQXQ%V–/QU/UhNQhp/WUyqxWnhUN/h-N/h!NWWQ/UZ/NQ/hyXqxh

NQhXQUhyXVZ/QUN%h?/QQ/Qa 

 

RXQlqxVWh ?yQQh XQUh !XVVh NQW/QVNYh UyUyQh %/yUO/NW/Wh Z/UU/Qnh UN/h

AUWUy%VV/NW/h]XhVWlU?/Qah:N/hMQVN/UQXQ%hQ/X/Uhj/Z/UO/h]Xh-W/N%/UXQ%hU/Uh

j/Z/UO/VW/X/U/NQQyx!/QhVRZN/hUN/h9QW/UVW�W]XQ%hXQUh-WyONQNVN/UXQ%hU/Uh

|UWQNqx/Qh 9QW/UQ/x!/Qh VNQUh YRUh U/!h JNQW/U%UXQUh !yVVNYh VW/N%/QU/Uh

MXV%yO/Qh/NQ/h-/QOVWY/UVWlQUQNqx?/NWa 

:yQ/O/Qh !XVVh /NQh %/VqxNq?W/Uh MXVOyXh U/Uh VWlUWNVqx/Qh p/W/NQN%XQ%/Qh

Uy]Xh –�xU/Qnh UyVVh j/ZNQQ/h yXVh UN/V/Qh 9QW/UQ/x!/Qh XQ!NWW/QOyUh U/Qh

VWlUWNVqx/Qh JyXVxyQWh /QWQyVW/Qah JN/Uh %NQWh /Vnh ZNQDZNQD-NWXyWNRQ/Qh ]Xh

Vqxy––/Qnh NQU/!h !|%QNqx/UZ/NV/h RxQ/xNQh S–QNqxWN%/h MX–%yO/Qh UXUqxh

!|%QNqxVWh ?R!!XQyQ/h p/W/NQN%XQ%/Qh /UQ/UN%Wh Z/UU/Qh XQUh Uy!NWh UN/h

-RZN/VRDPRVW/Qh!NWW/QOyUhZN/U/UhU/!hVWlUWNVqx/QhJyXVxyQWh]X–QN/�/Qah 



 l2 

 

:/Q?Wh !yQh ]apah yQh UN/h S–QNqxWN%/h MX–%yO/h U/Uh ?R!!XQyQ/Qh

3lU!/SQyQXQ%nhVRQQW/hUN/Vh%/VqxNq?W/UZ/NV/h�O/UhUN/h/N%/Q/Qh-WyUWZ/U?/h

XQW/Uh ANQO/]N/xXQ%h YRQh FyxDh XQUh Ü/UQZlU!/Q/W]/Qh /NQ/h RS/UyWNY/h

I/yQNVN/UXQ%h/U–yxU/Qah 

 

AVh%/x|UWh yO/UhyXqxh]XUh3yxUx/NWnh UyVVhU/UyUWN%/h€RUxyO/Qh!NWh /NQ/!h

/Ux/OQNqx/Qh€RUQyX–hY/UOXQU/QhVNQUhXQUh/NQ/hXQ!NWW/QOyU/h9QW/UVW�W]XQ%h

U/VhVWlUWNVqx/QhJyXVxyQWVhQNqxWh]Xh/UZyUW/QhNVWa 

 

öNWh U/Uh €/UlX�/UXQ%h QNqxWh !/xUh /U–RUU/UQNqx/Uh VWlUWNVqx/Uh 5Q–UyVWUX?WXUh

VRZN/h!NWhU/!hAUQ|VhYRQhjUXQUVW�q?VY/U?lX–/QhyQQ%/!/NQh?|QQ/Qh]ZyUh

ANQQyx!/QhNQhVN%QN–N?yQW/UhJ|x/h/U]N/QWhZ/UU/Qah:N/V/h?|QQ/QhyQQ/UUNQ%Vh

UN/hp/!�xXQ%/QhX!hUyX/Uxy–W/hANQQyx!//Ux|xXQ%/Qh Q/UN%QNqxhVW�W]/Qh

XQUhQNqxWh/UV/W]/Qah 

 

:yVh O/U/XW/Wnh UyVVh /NQh JyXVxyQWVNqx/UXQ%V?RQ]/SWh /UVWh ]Xh /NQ/!h

VSlW/U/QhR/NWSXQ?WhyX–hVN%QN–N?yQW/hAUWUy%VVW/N%/UXQ%h]XU�q?%U/N–/Qh?yQQnh

VRhUyVVh Q/W]WQNqxhUN/h/N%/QWQNqx/hPRQVRQNUN/UXQ%h±hyQVRhUyVh-SyU/Qh±h N!h

€RUU/U%UXQUhVW/xWa 

 

p/U�q?VNqxWN%Wh !yQnh UyVVh yXqxh NQh U/Uh -WyUWh PyyUVWh !NWh /NQ/Uh

/[SQRVNRQVyUWN%/QhAQWZNq?QXQ%hU/Vh-qxXQU/QUN/QVW/Vh%/U/qxQ/WhZ/UU/Qh

!XVVnh–�xUWh!/NQ/VhAUyqxW/QVh?/NQ/Qh3/%hUyUyQhYRUO/NnhyQQ/h]X?�Q–WN%/Qh

5QY/VWNWNRQV!y�Qyx!/Qh ]X!NQU/VWh NQh NxU/Uh jU|�/QRUUQXQ%h ?UNWNVqxh ]Xh

xNQW/U–Uy%/Qah:yVhZNUUhQNqxWhyQhL/U/Uh-W/QQ/hyX–hMSSQyXVhVWR�/QahAVhZ/UU/Qh

€/U%Q/Nqx/h]Xh –U�x/U/Qh-WyQUyUUVh%/]R%/QhXQUhUN/hj/U/qxWN%?/NWV–Uy%/h

%/VW/QQWhZ/UU/Qah 

 



 l0 

MO/Uh/VhOQ/NOWhUyO/NWh:yVhFNY/yXnhUyVhZNUhXQVh–U�x/UhY/U!/NQWQNqxhQ/NVW/Qh

?RQQW/Qnh?|QQ/QhZNUhQNqxWh!/xUhTX/UVqxQNWWQNqxhxyQW/Qa 

 

ANQhZ/NW/U/UhZ/V/QWQNqx/UhMXV%yO/Q–y?WRUhN!hVWlUWNVqx/QhJyXVxyQWhQN/%WhNQh

U/Qhß/UVRQyQ?RVW/Qah 

 

I/yQNVWNVqxhO/WUyqxW/WhVW/QQWhVqxRQhUN/hp/NO/xyQWXQ%hU/Vh-WyWXVhZXRhXQUh

Uy!NWh/NQ/h€/UxNQU/UXQ%hU/VhZ/NW/U/QhMQVWN/%VhU/Uhß/UVRQyQ?RVW/Qh/NQ/h

?yX!h]XhO/ZlQWN%/QU/hJ/UyXV–RUU/UXQ%hUyUah 

 

:yVhUXUqxyXVh/U–RQ%U/Nqx/h-W/QQ/Q!RUyWRUNX!hbdbonhZRQyqxhONVh]X!hEyxUh

bdb6h NQV%/Vy!Wh lfh €]lh yO%/OyXWh Z/UU/Qh VRQQ/Qnh xyWh U/Qh MQVWN/%h U/Uh

ß/UVRQyQ?RVW/QhQ/UN%QNqxhOU/!V/QnhyO/UhNQh?/NQ/Uh3/NV/hyX–xyQW/Qh?|QQ/Qah 

 

AVh%NQWhxN/Uh%UR�–QlqxN%hMX–%yO/QO/U/Nqx/hyX–hNxU/hZ/NW/U/hAUOUNQ%OyU?/NWh

xNQh ]Xh�O/USU�–/Qah:N/hI/UX]N/UXQ%hU/Vhß/UVRQyQ?|US/UVh!XVVh!NWh U/Uh

I/UX]N/UXQ%hU/VhMX–%yO/Q?yWyQR%/VhJyQUhNQhJyQUh%/x/QahAVhZNUUhVNqxh

QNqxWh Y/U!/NU/Qh QyVV/QnhUyVVhUN/VhyXqxh3NU?XQ%/QhQyqxhUUyX�/QnhyQVRh

yXqxhyX–hUN/hp�U%/UVqxy–WhxyO/QhZNUUa 

 

AVh !XVVh ?QyUh V/NQnh UyVVh /NQh XQ/NQ%/VqxUlQ?W/Vh Ä3/NW/UDVR³h ]Xh /NQ/!h

€/U]/xUh U/Vh /N%/Q/Qh3RxQVWyQUVh NQh yW/!O/UyXO/QU/Uhj/VqxZNQUN%?/NWh

–�xU/QhZNUUahh 

:N/V/hAQWZNq?QXQ%h NVWhUXUqxyXVhyX–xyQWOyUah:yVhO/UNQ%WhyO/UnhUyVVh/NQ/h

p/U/NWVqxy–Wh Uyh V/NQh !XVVnh QN/O%/ZRQQ/Q/h -WyQUyUUVh %/%/O/Q/Q–yQQVh

yXqxhyO]XV/Q?/QhXQUhyXqxh NQhÜUy%/h]XhVW/QQ/QnhROhUyVnhZyVhONVx/UhyQVh

V/QOVWY/UVWlQUQNqxhyQ%/V/x/QhZXUU/nhWyWVlqxQNqxhQRWZ/QUN%hNVWa 

 



 l6 

öNWhU/!hJyXVxyQWVVNqx/UXQ%V?RQ]/SWhZRQQ/QhZNUhU/QhVWlUWNVqx/QhJyXVxyQWh

ZN/U/UhyX–h/NQhVRQNU/VhÜXQUy!/QWhVW/QQ/Qa 

 

öNWhU/QhxN/UhUyU%/VW/QQW/Qhöy�Qyx!/Q 

 

)ROLH 20 

 
 

Z/UU/Qh !NWW/QDh ONVh QyQ%–UNVWN%h A––/?W/h %/Vqxy––/Qh Z/UU/Qnh UN/h /NQ/h

QyqxxyQWN%/h-WlU?XQ%hU/VhJyXVxyQWVh/U!|%QNqx/QahpNVhyO/Uh/UVW/hSRVNWNY/h

AQWZNq?QXQ%/Qh xN/UYRQh yXV%/x/Qnh !XVVh U/Uh Z/NW/U/h €/U]/xUh U/Vh

VWlUWNVqx/Qh AN%/Q?ySNWyQVh UXUqxh p/!�xXQ%/Qh yX–h U/Uh

PRQVRQNUN/UXQ%VV/NW/hyX–%/xyQW/QhZ/UU/Qa 

 

5qxh ySS/QQN/U/h Uyx/Uh yQh -N/nh V/xUh %//xUW/h :y!/Qh XQUh J/UU/Qh U/Vh

-WyUWUyW/VnhN!hIyx!/QhU/Uh–RQ%/QU/QhJyXVxyQWVO/UyWXQ%/QhV/xUh?UNWNVqxh

!NWh yQQ/Qh ßURL/?W/Qnh ÜNQyQ]N/UXQ%VZ�QVqx/Qh XQUh V/QOVWY/UVWlQUQNqxh

Z�QVqx/QVZ/UW/QhXQUh%XWh?QNQ%/QU/Qh5U//QhX!]X%/x/Qa 

 



 bd 

RXQ/W]Wh /UQyXO/h Nqxh !NUh QRqxh /NQ/Qh pQNq?h yX–h U/Qh ]X!NQU/VWh

Y/UZyQWXQ%VV/NWN%h %/SQyQW/Qh MOQyX–h U/Uh JyXVxyQWVO/UyWXQ%/Qah öNUh NVWh

O/ZXVVWnh UyVVh UN/h ANQxyQWXQ%h UN/V/Vh y!ONWNRQN/UW/Qh R/NWUyx!/QVh N!h

3/V/QWQNqx/QhUyYRQhyOxlQ%WnhZN/hVqxQ/QQhZNUh/NQ/hANQN%?/NWh�O/UhUyVh]Xh

O/VqxQN/�/QU/hJyXVxyQWVVNqx/UXQ%V?RQ]/SWh/UU/Nqx/Qa 

 

)ROLH 27 

 
 

p/YRUh Nqxh-N/h L/W]WhZN/U/Uh/NQ/!h%/RUUQ/W/Qh-NW]XQ%VO/WUN/Oh�O/UQyVV/nh

!|qxW/h Nqxh !Nqxh %yQ]h x/U]QNqxh O/Nh U/Qh PRQQ/%NQQ/Qh XQUh PRQQ/%/Qh U/Uh

Pl!!/U/NhO/UyQ?/QnhUN/h/Vh%/Vqxy––Wh xyO/Qnh!NWh /NQ/!h NQh“/NQ/QhY|QQN%h
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