
3UHGLJW UUQWHGDQN cs6hc6WcWb

pLQO/LWXQJ

jKU V/KW KL/U /LQ HLO! YRQ P/LQ/P O/W]W/Q –P]XJm jÜK !/QN/v YL/O/ YRQ /XÜK N/QQ/Q !L/V/V
ß/4�KOv R!/Uä

yLU VLQ! LQ /LQ/U Q/X/Q yRKQXQJ CQJ/NRPP/Qm bOO/ XQV/U/ “CÜK/Q VLQ! /LQJ/]RJ/Qm KL/ COW/
yRKQXQJ LVW CXVJ/UlXPW XQ! O//Uv YL/OO/LÜKW CXÜK VÜKRQ CQ !/Q QlÜKVW/Q :L/W/U �x/UJ/x/Qm

bx/U !L/ Q/X/ yRKQXQJ 4�KOW VLÜK CXÜK QRÜK QLÜKW VR ULÜKWLJ QCÜK ]X ZCXV/ CQm KL/ :|x/O
OL/J/Q QRÜK LQ pLQ]/OW/LO/Q LQ LUJ/Q!/LQ/U pÜN/v !L/ “CÜK/Q VLQ! COO/ LQ TLVW/Q XQ! TCUWRQV
Y/USCÜNWm :CQÜK/ VW/K/Q VÜKRQ !RUWv ZR VL/ PCO KLQ VROO/Qv PCQÜK/ /LQ4CÜK !C ZR !L/
–P]XJVK/O4/U VL/ KCOW J/UC!/ KLQ J/VW/OOW KCx/Q XQ! PCQÜK/ KCx/ LÜK ]ZCU PLWJ/QRPP/Qv
Cx/U LÜK Z/L� QRÜK JCU QLÜKWv Rx LÜK VL/ �x/UKCXSW x/KCOW/Q ZLOOm

KLU/NW QCÜK /LQ/P –P]XJ O/xW PCQ QRÜK LQ VR /LQ/P RZLVÜK/Q]XVWCQ!m KL/ COW/ yRKQXQJ LVW
N/LQ ]X ZCXV/ P/KU XQ! !L/ Q/X/ QRÜK QLÜKWm

jÜK xLQ COV “WX!/QWLQ /LQPCO XPJ/]RJ/Q YRQ /LQ/U yß LQ /LQ/ CQ!/U/m K/U –P]XJ ZCU CP
yRÜK/Q/Q!/m –Q! CP :RQWCJ xLQ LÜK !CQQv VR ZL/ M/!/Q :RQWCJ QCÜK !/U –QL CQVÜK/LQ/Q!
V/KU J/!CQN/QY/UORU/Q QCÜK ZCXV/ J/UC!/OWm bX4 M/!/Q wCOO VWCQ! LÜK CX4 /LQPCO YRU !/U
ZCXVW�U !/U COW/Q yß XQ! KCx/ PLÜK NXU] J/ZXQ!/UWv !CVV LÜK 4�U !L/ 3�U N/LQ/Q “ÜKO�VV/O
KCx/m pUVW !C LVW PLU CX4J/4COO/Qv !CVV LÜK !C MC QLÜKW P/KU ZRKQ/m jÜK ZCU ]ZCU VÜKRQ
XPJ/]RJ/Q Cx/U VR ULÜKWLJ ]X ZCXV/ ZCU !L/ Q/X/ yRKQXQJ QRÜK QLÜKWm :/LQ/ ß/ZRKQK/LW ZCU
QRÜK QLÜKW KLQW/UK/U J/NRPP/Qm

“R /LQ lKQOLÜK/U RZLVÜK/Q]XVWCQ! ZLU! CXÜK LQ !/U HLx/O x/VÜKUL/x/Qm yLU O/x/Q LQ /LQ/P
RZLVÜK/Q]XVWCQ! ]ZLVÜK/Q !/P )CUC!L/Vv ZCV /LQPCO ZCU XQ! !/U Q/X/Q y/OWv !L/ QRÜK QLÜKW
YROOVWlQ!LJ LVWm

KL/ wUCJ/v !L/ VLÜK !CQQ VW/OOW LVWW yCV K/L�W !CV 4�U XQVä yL/ O/xW PCQ LQ !L/V/P
RZLVÜK/Q]XVWCQ!ä –Q! ZCV K/L�W !CV 4�U !CV 3K/PC YRQ !L/V/P ßRWW/V!L/QVWv 4�U !L/
“ÜK|S4XQJ XQ! XQV/U/ H/]L/KXQJ PLW !/U “ÜK|S4XQJä

bP bQ4CQJ LP ßCUW/Q

–P !CV PLW !/P RZLVÜK/Q]XVWCQ! ]X Y/UVW/K/Qv J/K/ LÜK QRÜKPCO /LQ “W�ÜN ]XU�ÜN JCQ] CQ
!/Q bQ4CQJ !/U HLx/OW ßCUW/Q p!/Qv .m HXÜK :RV/m
ßRWW KCW /LQ/ y/OW J/VÜKC44/Qm pLQ/ ZXQ!/UxCU/ “ÜK|S4XQJ PLW COO LKU/Q K/WCLOVm y/QQ ZLU XQV
KL/U YRUQ/ !L/ K/NR CQJXÜN/Qv x/NRPP/Q ZLU VR /LQ/Q bQ4CQJ /LQ/U j!// YRQ !/U “ÜK|QK/LW
XQ! !/U 6L/O4COW !L/V/U “ÜK|S4XQJm RX !L/V/U “ÜK|S4XQJ J/K|UW CXÜK !/U :/QVÜKm ßRWW VÜKC44W
]Z/L :/QVÜK/Q XQ! V/W]W VL/ LQ !/Q ßCUW/Qv ZR /U PLW LKQ/Q J/P/LQVCP LQ V/LQ/U “ÜK|S4XQJ
ZRKQ/Q P|ÜKW/m

pV Z/U!/Q COVR Y/UVÜKL/!/Q/ H/]L/KXQJ/Q x/VÜKUL/x/Q CQ !L/V/U “W/OO/W

.s KL/ H/]L/KXQJ ]ZLVÜK/Q ßRWW XQ! !/Q :/QVÜK/Q
ßRWW O/xW PLW !/Q x/L!/Q :/QVÜK/Q LQ H/]L/KXQJm pU KCW VL/ J/VÜKC44/Q COV V/LQ



px/QxLO!v /U Y/UVRUJW VL/ XQ! VL/ O/x/Q J/P/LQVCP LQ !L/V/P ßCUW/Qm

cs KL/ H/]L/KXQJ !/U :/QVÜK/Q XQW/U/LQCQ!/U
jQ .m :RV/ cv.� VW/KWv !CVV ßRWW VCJWW ÄzV LVW QLßKW !XWr UPVV U(U 3(QVßK POO(LQ LVWl 0ßK
ZLOO M(PPQU VßKP))(Qr U(U LKP 6(LVW(KW XQU LKP (LQ [(!(Q�6(U LVWl³

ks KL/ H/]L/KXQJ ]ZLVÜK/Q :/QVÜK XQ! “ÜK|S4XQJ
“ÜKRQ LQ !/P 6/UVv LQ !/P VW/KWv !CVV ßRWW !L/ :/QVÜK/Q /UVÜKC44Wv LVW !L/V/ H/]L/KXQJ
:/QVÜK ± “ÜK|S4XQJ PLW x/VÜKUL/x/Qm “L/ LVW COVR YRQ bQ4CQJ CQ PLW /LQJ/SOCQWv PLW
YRUJ/V/K/Q LQ !/P ZL/ ßRWW VLÜK !L/V/ y/OW J/!CÜKW KCWm
.m :RV/ .vcfW [RWW VSUPßKp ª«PVVW XQV 3(QVßK(Q PPßK(Q POV XQV(U z6(Q6LOUr UPV XQV
lKQOLßK LVWl AL( VROO(Q �6(U UL( TLVßK( LP 3((Ur UL( 8|!(O PP 1LPP(Or UL( 5XW]WL(U(r UL(
ZLOU(Q kL(U(+wIR XQU POO( KUL(ßKWL(U( K(UUVßK(Ql©

jQ .m :RV/ c VW/KW !CQQ JCQ] CP bQ4CQJv !CVV QRÜK QLÜKWV ZCÜKV/Q NRQQW/v Z/LO /V
QRÜK N/LQ/Q :/QVÜK/Q JCxv !/U !/Q HR!/Q KlWW/ x/CUx/LW/Q N|QQ/Qm KC LVW COVR /LQ
“\VW/P J/SOCQWv /LQ/ bUW XQ! y/LV/ ZL/ !L/ y/OW QXU PLW :/QVÜK XQ! “ÜK|S4XQJ
J/P/LQVCP 4XQNWLRQL/UWm

ßRWW KCW M/W]W !L/V/ y/OW J/VÜKC44/Q PLW COO LKU/Q H/]L/KXQJ/Qm –Q! COV /U !CPLW 4/UWLJ LVWv VCJW /U
ÄpV ZCU V/KU JXWm³

KL/V/Q RXVWCQ! VROO KL/U !CV /UVW/ HLO! !CUVW/OO/Qm KL/ H/]L/KXQJ/Q ]ZLVÜK/Q ßRWW XQ! :/QVÜKv
]ZLVÜK/Q !/Q :/QVÜK/Q XQW/U/LQCQ!/U XQ! ]ZLVÜK/Q :/QVÜK XQ! “ÜK|S4XQJm

“�Q!/Q4COO

F/W]W NRPPW Cx/U LQ !/U HLx/O ]L/POLÜK VÜKQ/OO !CQCÜK /LQ/ ]Z/LW/ ß/VÜKLÜKW/v !/U VRJ/QCQQW/
“�Q!/Q4COOm y/QQ LKU LP K/WCLO ZLVV/Q ZROOWv ZCV ZL/ ZR !C SCVVL/UW LVW XQ! ZCUXPv N|QQW LKU /V
J/UQ/ QCÜKO/V/Q LQ .m :RV/ k R!/U LKU N/QQW !L/ ß/VÜKLÜKW/ YL/OO/LÜKW VRZL/VRm

bX4 M/!/Q wCOO LVW !CV !/U :RP/QWv LQ !/P !L/ K/LO/Q XQ! V/KU JXW/Q H/]L/KXQJ/Qv ZL/ ßRWW VL/
J/VÜKC44/Q KCWW/v y/OW ]/UxU/ÜK/Qm KC LVW /LQ WL/4/U 8LVV LQ !L/ y/OW J/NRPP/Qm

–Q! !CV KCW !LU/NW/ bXVZLUNXQJ/Q CX4 !L/ H/]L/KXQJ/Qm K/U :/QVÜK KCW CX4 /LQPCO bQJVW YRU
ßRWW XQ! ßRWW Y/UWU/LxW !L/ :/QVÜK/Q CXV !/P ßCUW/Qm

KL/ H/]L/KXQJ !/U :/QVÜK/Q XQW/U/LQCQ!/U LVW CXÜK Y/UlQ!/UWm ßRWW VCJW ]XU wUCXW
wl 3RV( mrwbp NX ZLUVW ULßK QPßK �U(U 5lK(W U(LQ(V 3PQQ(V V(KQ(Qr P6(U (U ZLUU �6(U ULßK
K(UUVßK(Ql
KCV KCW PLW /LQCQ!/U x/LVW/K/Q XQ! /LQ ß/J/Q�x/U V/LQv ZL/ /V /LJ/QWOLÜK PCO J/!CÜKW ZCUv
QLÜKW P/KU YL/O ]X WXQm

–Q! CXÜK !L/ H/]L/KXQJ ]ZLVÜK/Q :/QVÜK XQ! “ÜK|S4XQJ Y/UlQ!/UW VLÜK !XUÜK !L/V/Q 8LVVm
KCV RXVCPP/QO/x/Q XQ! RXVCPP/QVSL/O YRQ :/QVÜK XQ! “ÜK|S4XQJ 4XQNWLRQL/UW QLÜKW P/KU
VRv ZL/ YRQ ßRWW J/!CÜKWm KCV �x/U !L/ 3L/U/ K/UUVÜK/Qv !/Q HR!/Q x/CUx/LW/Qv Vl/Q XQ!
/UQW/Q XQ! J/P/LQVCP CX4 !L/V/P )OCQ/W/Q O/x/Qv ZL/ /V J/SOCQW ZCUv ZLU! J/VW|UWm

wl3RV( mrwüp �8RQ QXQ PQW ZLUU U(U VßN(U6RU(Q U(LQ(WZ(!(Q XQW(U (LQ(P TOXßK VW(K(Qr XQU UX
ZLUVW ULßK U(LQ «(6(Q OPQ! QXU PLW 3�K( YRQ LKP (UQlKU(Ql w� zU ZLUU PLW NRUQ(Q XQU NLVW(OQ
�6(UVlW V(LQ ± WURW]U(P ZLUVW UX YRQ U(P O(6(Q �P�VV(QWr ZPV PX) U(LQ(Q T(OU(UQ ZlßKVWl



yLU V/K/Q !CV KL/U LQ !/P ]Z/LW/Q HLO!m KL/ y/OW XQ! !L/ H/]L/KXQJ/Q VLQ! QLÜKW P/KU LQ !/P
RXVWCQ!v ZL/ ßRWW VL/ J/VÜKC44/Q KCWW/m “L/ VLQ! NCSXWWm ß/ULVV/Qm

–P !L/ “\PSWRP/ !CYRQ ]X V/K/Qv xUCXÜK/Q ZLU QLÜKW Z/LW JXÜN/Qm –QV/U/ y/OW LVW QLÜKW P/KU
LQ !/P RXVWCQ!v ZL/ ßRWW VL/ PCO J/VÜKC44/Q KCWW/ XQ! ZL/ /U VL/ VLÜK YRUJ/VW/OOW KCWW/m “L/ LVW
YROO YRQ :CÜKWNlPS4/Qv YRQ !/P 6/UVXÜK VLÜK COV M/PCQ! x/Z/LV/Q ]X P�VV/Qv YRQ pJRLVPXV
XQ! ßL/U XQ! VR YL/O P/KUv ZCV LQ ßRWW/V y/OW /LJ/QWOLÜK N/LQ/Q )OCW] KCx/Q VROOW/m

yLU VW/K/Q CQ VR YL/O/Q “W/OO/Q LPP/U ZL/!/U PLW pQWV/W]/Q YRU !/P H|V/Q ]X !/P :/QVÜK/Q
4lKLJ V/LQ N|QQ/Qv YRU !/U R/UVW|UXQJ !L/ LQ !/U 1CWXU XQ! !XUÜK !L/ 1CWXU CQJ/ULÜKW/W ZLU!m –Q!
ZLU x/NRPP/Q /LQ/ j!// !CYRQv !CVV !CV QLÜKW !L/ bUW YRQ RXVCPP/QO/x/Q V/LQ NCQQv ZL/ ßRWW
VL/ VLÜK J/!CÜKW KCWW/m

TU/X] XQ! Q/X/ y/OW

RXP ßO�ÜN xO/LxW !L/ ß/VÜKLÜKW/ !C QLÜKW VW/K/Qm KCV ZlU/ ± 4LQ!/ LÜK o /LQ/ V/KU
!/SULPL/U/Q!/ HLx/Om “RQ!/UQ ßRWW LVW /LQ ßRWWv !/U YROO/U P/L!/QVÜKC4W Y/UVXÜKWv !L/V/ y/OW
ZL/!/U K/LO ]X PCÜK/Qv !L/ H/]L/KXQJ/Q ZL/!/U ]X U/SCUL/U/Qm

–Q! /U /QWVÜK/L!/W VLÜKv V/LQ/Q “RKQ LQ !L/V/ NCSXWW/ y/OW ]X V/Q!/Q PLW COO LKU/Q NCSXWW/Q
H/]L/KXQJ/Q XP VL/ ZL/!/U LQ VU!QXQJ ]X xULQJ/Qm bOV F/VXV COV ßRWW/V “RKQ J/NU/X]LJW ZLU!v
QLPPW /U !L/V/Q 8LVVv COO !CV R/UxURÜK/Q/v COO/V ZCV XQV YRQ ßRWW XQ! YRQ/LQCQ!/U XQ! YRQ
!/U “ÜK|S4XQJ WU/QQW PLW CQ !CV TU/X]m pU VWLUxW CP TU/X] XQ! PLW LKP VW/Ux/Q COO/ !L/V/ KLQJ/m

KCV LVW !/U bQ4CQJ YRQ /LQ/U Q/X/Q y/OWm KL/ H/]L/KXQJV4UCJ/ LVW Cx M/W]W /LQ 4�U COO/ PCO
J/NOlUWm 1LÜKWV NCQQ XQV P/KU YRQ !/U PL/x/ ßRWW/V WU/QQ/Q XQ! /U P|ÜKW/ LQ XQV/U/U :LWW/
ZRKQ/Q ± VR ZL/ !CPCOV LP ßCUW/Q p!/Qm

KCV COO/V JLOW CXÜK 4�U !L/ “ÜK|S4XQJm bXÜK VL/ LVW /LQ 3/LO !L/V/U Q/X/Q y/OWv VL/ ZLU! LQ !L/V/Q
wUL/!/Q PLW /LQx/]RJ/Qm wCOOV /XÜK !CV J/QCX/U LQW/U/VVL/UWW :LÜKC/O KCW !CU�x/U J/SU/!LJW
bQ4CQJ !/V “RPP/UVm KL/ )U/!LJW NCQQ LÜK V/KU /PS4/KO/Qm –Q! ZLU O/V/Q !CV QCW�UOLÜK CXÜK
CQ P/KU/U/Q “W/OO/Q LQ !/U HLx/Ov XQW/U CQ!/U/P TRORVV/U .vcUW

KRORVV(U wrjIp NPUXUßKr UPVV HKULVWXV PP KU(X] V(LQ öOXW Y(U!RVVr KPW [RWW TUL(U(Q
!(VßKP))(Ql NL( 8(UV|KQXQ! UXUßK HKULVWXV XP)PVVW POO(Vr ZPV PX) U(U zUU(r XQU POO(Vr ZPV LP
1LPP(O LVWl

pV JLxW COVR !L/V/ Q/X/ y/OWm KL/ HLx/O /U]lKOW XQV LPP/U ZL/!/U !CYRQ PLW JUR�CUWLJ/Q HLO!/UQW
pLQ/ Q/X/ pU!/ XQ! /LQ Q/X/U ZLPP/Ov ZR /V N/LQ P/L! XQ! N/LQ/ 3UlQ/Q P/KU JLxWv ZR PCPP
XQ! P|Z/ x/L/LQCQ!/U ZRKQ/Q XQ! ZR ßRWW/V ß/J/QZCUW COO/V !XUÜK!ULQJW XQ! /U LQ XQV/U/U
:LWW/ ZRKQWm

jQ !L/V/Q pU]lKOXQJ/Q 4LQ!/Q ZLU YL/O/ )CUCOO/O/Q ]X !/P ßCUW/Q CP bQ4CQJ !/U HLx/Om pV LVW
ZL/ /LQ/ yL/!/UK/UVW/OOXQJ YRQ !/P ZCV CP bQ4CQJ ZCUv QXU x/VV/Um yLU VLQ! LQ !/P HLO! PLW
!/Q H/]L/KXQJ/Q ZL/!/U KL/Uv COO/ H/]L/KXQJ/Q VLQ! LQ VU!QXQJ XQ! VR ZL/ J/!CÜKW rHLO!
]/LJ/Qsm KXUÜK F/VXV LVW KL/U QLÜKWV P/KUv ZCV XQV WU/QQWm



yLU O/x/Q LP RZLVÜK/Q]XVWCQ!

bx/U ± ZLU ZLVV/Q COO/v F/VXV LVW J/VWRUx/Qm KL/ H/]L/KXQJV4UCJ/ LVW J/NOlUWv Cx/U VR ZL/ !L/V/
Q/X/ y/OW x/VÜKUL/x/Q ZLU!v VL/KW XQV/U/ y/OW QRÜK QLÜKW CXVm

y/QQ ZLU x/LP H/LVSL/O !/U H/]L/KXQJ PLW !/U “ÜK|S4XQJ xO/Lx/Q ZROO/Qv !CQQ V/K/Q ZLUv /V
JLxW /LQ RXVCPP/QO/x/Q XQ! RXVCPP/QVSL/O YRQ :/QVÜK XQ! “ÜK|S4XQJ LQ !L/V/U y/OWm –Q!
!L/V/V “\VW/Pv VR ZL/ /V LVW 4XQNWLRQL/UW CXÜKv ZLU KCx/Q /LQ/ JXW/ pUQW/v ZLU N|QQ/Q !CYRQ
O/x/Qm KL/V/ 6/UVRUJXQJ 4/L/UQ ZLU K/XW/ CQ pUQW/!CQNm KCV LVW /LQ UL/VLJ/U ßUXQ! 4�U
KCQNxCUN/LWm ßO/LÜK]/LWLJ LVW /V QRÜK QLÜKW ZL/!/U VRv ZL/ ßRWW /V VLÜK /LQPCO J/!CÜKW KCWW/m KL/
KRUQ/Q XQ! KLVW/OQv !L/ !/Q bÜN/UxR!/Q �x/UVl/Q VLQ! QRÜK !Cm pUQW/ LVW R4W P�KVCPm
:CQÜKPCO O/L!/W !L/ “ÜK|S4XQJ CXÜK XQW/U XQV/U/U PCQ!ZLUWVÜKC4Wm KCV LVW COO/V QLÜKW VR /LQ4CÜK
XQ! Z/LW Z/J YRQ /LQ/P S/U4/NW/Q RXVCPP/QO/x/Qm

–Q! VR VL/KW /V LQ !/Q P/LVW/Q XQV/U/U P/x/QVx/U/LÜK/ CXVm pV JLxW bQ4lQJ/ YRQ !/P P/x/Qv
ZL/ /V XQV LQ !/U HLx/O Y/UVSURÜK/Q ZLU!m bx/U /V LVW x/L Z/LW/P QRÜK QLÜKW YROOVWlQ!LJ XQ! QRÜK
QLÜKW �x/UCOOm yLU O/x/Q ± XQ! !CPLW NRPP/ LÜK ZL/!/U ]X !/P HLO! YRP bQ4CQJ ± QRÜK LQ /LQ/P
RZLVÜK/Q]XVWCQ!m KL/ COW/ yRKQXQJ LVW N/LQ ]X ZCXV/ P/KUv Cx/U !L/ Q/X/ CXÜK QRÜKW QLÜKW VR
ULÜKWLJm

jQ !L/V/P RZLVÜK/Q]XVWCQ! O/x/Q QLÜKW QXU ZLUv VRQ!/UQ KCx/Q CXÜK !L/ /UVW/Q öKULVW/Q QCÜK
!/P 3R! YRQ F/VXV VÜKRQ J/O/xWm 6RQ !CK/U JLxW /V LP Q/X/Q 3/VWCP/QW /LQ/ JCQ]/ 8/LK/
3/[W/v !L/ VLÜK !CPLW x/VÜKl4WLJ/Qv ZL/ ZLU !CULQ O/x/Q N|QQ/Q XQ! VROO/Qm

pLQ 3/[Wv LQ !/P !CV V/KU JXW x/VÜKUL/x/Q ZLU! LVW !/U TRORVV/UxUL/4v COVR /LQ HUL/4v !/Q )CXOXV
CQ !L/ ß/P/LQ!/ LQ TRORVVl VÜKU/LxWm

jQ !/Q /UVW/Q ]Z/L TCSLW/OQ !/V HUL/4/V x/VÜKU/LxW )CXOXVv ZCV VÜKRQ SCVVL/UW LVWm F/VXV LVW
VÜKRQ CP TU/X] J/VWRUx/Q XQ! ZL/!/U CX4/UVWCQ!/Qm ßRWW KCW !L/ y/OW ZL/!/U Y/UV|KQWv LÜK
KCx/ YRUKLQ VÜKRQ !CUCXV ]LWL/UWm KL/ Q/X/ y/OWv !CV 8/LÜK ßRWW/V LVW !CPLW LQ XQV/U/ y/OW
KLQ/LQ J/NRPP/Q XQ! KCW LQ XQV/U/U y/OW CQJ/4CQJ/Qm

–Q! Z/LO ZLU COV öKULVW/Q PLW F/VXV Y/UxXQ!/Q VLQ!v VLQ! ZLU CXÜKv VR x/VÜKU/LxW /V )CXOXVv PLW
LKP J/VWRUx/Q XQ! CX4/UVWCQ!/Qm –Q! !CPLW VLQ! ZLU PLW LKP XPJ/]RJ/Q LQ !L/V/V Q/X/ 8/LÜKm

KRORVV(U wrwmewfp N(QQ (U KPW XQV PXV U(U [(ZPOW U(U TLQVW(UQLV 6()U(LW XQU KPW XQV LQ UPV
7(LßK Y(UV(W]Wr LQ U(P V(LQ !(OL(6W(U ARKQ U(!L(UWl NXUßK LKQr ](VXV HKULVWXVr VLQU ZLU (UO|VW:

KCV LVW N/LQ/ H/VÜKU/LxXQJ !/U RXNXQ4Wv !CV LVW VÜKRQ SCVVL/UWm pU Zb3 XQV CXV !/U ß/ZCOW !/U
wLQVW/UQLV x/4U/LWm yLU “j1K /UO|VWm KL/V/ y|UW/U VLQ! LQ !/P HLx/OY/UV LQ !/U
6/UJCQJ/QK/LWV4RUPm yLU SOCQ/Q QLÜKW /LQ/Q –P]XJv !/U LUJ/Q!ZCQQ CP pQ!/ !/U R/LW V/LQ ZLU!
LQ LUJ/Q!/LQ/Q ZLPP/O Z/LW Z/Jm “RQ!/UQ /U Zb3 XQV ± M/W]W VÜKRQ ± LQ !L/V/V Q/X/ 8/LÜK
Y/UV/W]Wm yLU O/x/Q VÜKRQ M/W]W LQ /LQ/P 8/LÜKv LQ !/P QLÜKW P/KU !L/V/ y/OW U/JL/UWv VRQ!/UQ
F/VXVm

bx/U M/W]W LVW /V ZL/ PLW M/!/P –P]XJW KL/ R44L]L/OO/Q “ÜKULWW/ VLQ! J/NOlUWv Cx/U LP bOOWCJ LVW
!CYRQ xLVK/U QXU W/LOZ/LV/ /WZCV ]X V/K/Qm 6L/O/V LVW QRÜK QLÜKW CXVJ/SCÜNW R!/U QRÜK QLÜKW
/LQJ/ULÜKW/Wv YL/OO/LÜKW CXÜK QRÜK JCU QLÜKW CQJ/NRPP/Qm –Q! XQV/U TRS4 KCW VLÜK CXÜK QLÜKW



VR4RUW CQ !L/ Q/X/ b!U/VV/ J/Z|KQWm )CXOXV VW/OOW !/Q TRORVV/UQ /LQ/ wUCJ/v !L/ /U XQV K/XW/
CXÜK JXW VW/OO/Q N|QQW/W

KRORVV(U jrjI –(QQ LKU QXQ POVR PLW HKULVWXV !(VWRU6(Q V(LU XQU UL( ´ULQ]LSL(Q UL(V(U –(OW )�U
(XßK KLQ)lOOL! !(ZRUU(Q VLQUr ZPUXP O(6W LKU UPQQ VRr POV ZlUW LKU LPP(U QRßK (LQ k(LO UL(V(U
–(OWl

KCV LVW /LQ/ ]L/POLÜK K/UCXV4RU!/UQ!/ wUCJ/v R!/Uä

KCV Q/X/ P/x/Q LVW CQ!/UV

jQVJ/VCPW ZLU! )CXOXV LQ !L/V/P HUL/4 V/KU !/XWOLÜKv Z/QQ /U VCJWv !CVV !L/V/V Q/X/ P/x/Q
CQ!/UV LVWm y/QQ ZLU LQ !CV 8/LÜK ßRWW/V Y/UV/W]W VLQ!v !CQQ x/!/XW/W !CV /LQ/ Q/X/ bUW ]X
O/x/Qm bQ!/U/ )ULQ]LSL/Qv CQ!/U/V K/QN/Qv CQ!/U/ 6/UKCOW/QVZ/LV/Qm jQ XQV/U/P P/x/Q U/JL/UW
M/W]W F/VXV XQ! QLÜKW P/KU !L/ y/OW XQ! !CV Y/UlQ!/UW COO/Vm

K/U ZCKUVÜK/LQOLÜK x/NCQQW/VW/ 6/UVv CQ !/P !CV !/XWOLÜK ZLU!v LVW !/U 6/UV CXV :CWWKlXV
cUvcfv ZR /V !CUXP J/KW Z/U LQ !L/V/U Q/X/Q y/OW !L/ x/VW/Q )OlW]/ Q/x/Q F/VXV x/NRPP/Q
ZLU! XQ! F/VXV VCJWW

jG ö(L (XßK VROO (V QLßKW VR V(LQl 0P [(!(QW(LOp –(U XQW(U (XßK !UR� Z(UU(Q ZLOOr VROO U(Q
PQU(U(Q UL(Q(Q: jü Z(U XQW(U (XßK U(U zUVW( V(LQ ZLOOr VROO ]XP NL(QVW PQ U(Q PQU(U(Q 6(U(LW
V(LQl

KCV LVW 8/LÜK ßRWW/V PRJLNm KCV LVW /LQ bXV!UXÜN !CYRQv !CVV PLW F/VXV COV Z/UUVÜK/U !CV
TRQ]/SW YRQ Z/UUVÜK/Q XQ! YRQ :CÜKW KCx/Q Y|OOLJ Q/X J/!CÜKW Z/U!/Q PXVVm –Q! J/QCXVR
CXÜK YL/O/ CQ!/U/ TRQ]/SW/ XQ! ß/ZRKQK/LW/Qv ZL/ ZLU VL/ CXV XQV/U/U y/OW N/QQ/Q XQ!
J/ZRKQW VLQ!v ZL/ ZLU VL/ PLWJ/QRPP/Q KCx/Q LQ !L/ Q/X/ yRKQXQJm

H/]L/KXQJ ]XU “ÜK|S4XQJ

y/QQ ZLU LQ !CV 8/LÜK ßRWW/V Y/UV/W]W Z/U!/Qv P�VV/Q ZLU /LQ/ Q/X/ bUW ]X O/x/Q O/UQ/Qm pV
JLxW /LQ TLQ!/UxXÜK PLW /LQ/U ß/VÜKLÜKW/v !L/ J/QCX !L/V/V P/UQ/Q x/VÜKU/LxWm KCV HXÜK K/L�W
Ä1LÜKW ZL/ x/L 8lXx/UV³ YRQ –UVXOC :CUÜm –Q! /V /U]lKOW !L/ ß/VÜKLÜKW/ YRQ /LQ/P FXQJ/Q
QCP/QV 3RPW

kRP N(QQW 6LVK(U QXU UPV «(6(Q 6(L U(Q 7lX6(UQl NL( 7(!(OQ LQ UL(V(P «(6(Q KPW (U !(O(UQWp
U(U AWlUN(U( 6(VWLPPWr V(LQ(Q ´OPW] PXVV PPQ VLßK (UNlPS)(Qr 8(UWUPX(Q NPQQ PPQ
QL(PPQU(P XQU T(KOY(UKPOW(Q ZLUU 6(VWUP)Wl

V6(U (LQ(V kP!(V ZLUU kRP PXV V(LQ(U UXQNO(Q 1|KO( 6()U(LWl N(U K|QL! V(O6VW QLPPW LKQ PLW LQ
V(LQ AßKORVVl ´O|W]OLßK LVW POO(V PQU(UVl kRP 6(NRPPW ]X (VV(Qr Q(X( KO(LUXQ! XQU (LQ(Q
VLßK(U(Q ´OPW]l V6(U kRP PXVV M(W]W ± POV )ULVßK!(6PßN(Q(V K|QL!VNLQU ± (UVWPPO !(ZPOWL!
XPO(UQ(Ql N(QQ LP AßKORVV !(OW(Q !PQ] PQU(U 7(!(OQ DOV EHL GHQ 5lXEHUQ�

VP VQ)PQ! Y(UVW(KW kRP YL(O(V QLßKWl zU 6ULQ!W V(LQ( zU)PKUXQ!(Q PXV U(U POW(Q –(OW PLW XQU
(UZPUW(W LPP(U ZL(U(Ur UPVV (V 6(LP K|QL! !(QPXVR ]X!(KeWl zUVW QPßK XQU QPßK (QWU(ßNW (Ur
UPVV U(U K|QL! XQU UPV «(6(Q LP AßKORVV PQU(UV LVWl zU PXVV VLßK V(LQ( «L(6( QLßKW Y(UUL(Q(Ql
zU UPU) 8(UWUPX(Q O(UQ(Ql vQU M( OlQ!(U kRP 6(LP K|QL! O(6Wr U(VWR P(KU Y(UlQU(UW VLßK V(LQ
N(QN(Q XQU V(LQ 1PQU(OQl



KL/Q/Q VWCWW Z/UUVÜK/Q

–QV/U –PJCQJ PLW !/U “ÜK|S4XQJv XQV/U/ H/]L/KXQJ ]XU “ÜK|S4XQJ LVW !Cx/L /LQ JXW/V
H/LVSL/O 4�U !L/V/V P/x/Q LP RZLVÜK/Q]XVWCQ! XQ! !CV –P!/QN/Qv !CV SCVVL/UW Z/QQ XQV/U
K/QN/Q /UQ/X/UW ZLU!m

yLU KCx/Q XQV JCQ] CP bQ4CQJ CQJ/JXÜNWv ZL/ !L/ H/]L/KXQJ !/U :/QVÜK/Q ]XU “ÜK|S4XQJ
x/VÜKUL/x/Q ZLU!v ZL/ ßRWW VL/ VLÜK J/!CÜKW KCWW/m –Q! !/U /LQ R!/U CQ!/U/ YRQ /XÜK LVW
YL/OO/LÜKW �x/U !CV yRUW ÄK/UUVÜK/Q³ J/VWROS/UWm K/U :/QVÜK VROO Ä�x/U !L/ “ÜK|S4XQJ K/UUVÜK/Q
XQ! VL/ VLÜK XQW/UWCQ PCÜK/Q³m jQ /LQ/P )CUCOO/OW/[W VW/KW Äx/xCX/Q XQ! x/ZCKU/Q³v !CV 4LQ!/
LÜK S/UV|QOLÜK !/XWOLÜK V\PSCWKLVÜK/Um Z/UUVÜK/Q NOLQJW 4�U PLÜK QCÜK XQW/U!U�ÜN/Q XQ! NO/LQ
PCÜK/Qm

bOVR ZL/VR VW/KW !CV !C VR ± ZRKOJ/P/UNW QRÜK YRU !/P “�Q!/Q4COOä jVW !CV M/W]W !RÜK !L/
bX44RU!/UXQJv !CVV ZLU !L/ “ÜK|S4XQJ UXKLJ QXW]/Q XQ! CXVx/XW/Q N|QQ/Qv !CPLW ZLU XQV/U/Q
P/x/QVVWLO CX4U/ÜKW /UKCOW/Q N|QQ/Qä

bXV P/LQ/U “LÜKW LVW !L/V/U 6/UV XQ! !L/ yRUWZCKO /LQ VXS/U H/LVSL/O 4�U !/Q –QW/UVÜKL/!
]ZLVÜK/Q !/Q :C�VWlx/Q !L/V/U y/OW XQ! !/Q :C�VWlx/Q LP 8/LÜK ßRWW/Vm w�U !L/ JUR�/
–PN/KUXQJ YRQ !/U T/OO/U VSULÜKWm

y/QQ LÜK !L/ y|UW/U ÄZ/UUVÜK/Q XQ! VLÜK XQW/UWCQ PCÜK/Q³ K|U/v !/QN/ LÜK CQ /WZCV V/KU
Q/JCWLY/Vv CQ NO/LQ PCÜK/Q XQ! XQW/U!U�ÜN/Q XQ! CXVx/XW/Qm

bx/U F/VXV VCJW ± LKU /ULQQ/UW /XÜK CQ :CWWKlXV cUvcf o Äy/U K/UUVÜK/Q ZLOOv VROO !/Q CQ!/U/Q
!L/Q/Qm³

jP 8/LÜK ßRWW/V VLQ! !L/ :C�VWlx/ CX4 !/Q TRS4 J/VW/OOWm y/QQ !L/ HLx/O XQV CX44RU!/UW �x/U
!L/ “ÜK|S4XQJ ]X K/UUVÜK/Q XQ! VL/ XQV XQW/UWCQ ]X PCÜK/Q LVW !CPLW COVR /x/Q QLÜKW
CXVx/XW/Q XQ! NO/LQ PCÜK/Q J/P/LQW VRQ!/UQ !CV ß/J/QW/LOm

pV LVW !CV J/P/LQWv ZCV ZLU XQW/U JXW/U P/LW/UVÜKC4Wv JXW/U w�KUXQJ Y/UVW/K/Qm pLQ JXW/U P/LW/U
LVW QLÜKW !/UM/QLJ/v !/P /V !CUXP J/KWv P|JOLÜKVW YL/O :CÜKW CQ VLÜK ]X U/L�/Qv VLÜK V/OxVW
ZLÜKWLJ ]X Q/KP/Q XQ! COO/ CQ!/U/Q ]X XQW/U!U�ÜN/Qm “RQ!/UQ /LQ JXW/U P/LW/U LVW !/Uv !/U !L/
wUCJ/ VW/OOWW yL/ N|QQ/Q !L/M/QLJ/Qv !L/ LÜK O/LW/ CX4xO�K/Qä yL/ NCQQ LÜK LKQ/Q !L/Q/Q XQ! VL/
4U/LV/W]/Qä yL/ NCQQ LÜK VL/ ]X !/P RL/O KLQ 4�KU/Qv ZCV ßRWW 4�U VL/ LP HOLÜN KCWä

yLU KCx/Q XQV COV 3/CP LQ XQV/U/P P/LWVCW] !CK/U JCQ] x/ZXVVW 4�U !L/ H/VÜKU/LxXQJ ÄK/U
“ÜK|S4XQJ !L/Q/Q³ /QWVÜKL/!/Q PLW !L/V/P yLVV/Q LP ZLQW/UNRS4m y/LO /V 4�U XQV !L/V/ wUCJ/
CXV!U�ÜNWW

yCV LVW ßRWW/V RL/O 4�U V/LQ/ “ÜK|S4XQJ XQ! ZL/ N|QQ/Q ZLU VL/ COV JXW/ 6/UZCOW/Uv COV JXW/
P/LW/U !RUW KLQ 4�KU/Qä

–Q! Z/LO ZLU XQV Z�QVÜK/Qv !CVV ZLU !CV O/UQ/Q LQ !L/V/P RZLVÜK/Q]XVWCQ!m KCVV XQV/U
K/QN/Q XQ! XQV/U/ “LÜKWZ/LV/ /UQ/X/UW ZLU! XQ! ZLU !CV P/QVÜKOLÜK J/!CÜKW/ Z/UUVÜK/Q
Y/UJ/VV/Q XQ! !CV Z/UUVÜK/Q O/UQ/Qv VR ZL/ ßRWW /V VLÜK J/!CÜKW KCW LQ !/U PRJLN !/U Q/X/Q
y/OWm



1CÜK!/P )CXOXV !L/V/ K/UCXV4RU!/UQ!/ wUCJ/ VW/OOWW³yCUXP O/xW LKU LPP/U QRÜK VRä³ VÜKU/LxW
/U CQ !L/ TRORVV/U Z/LW/Uv !CVV VL/ !RÜK /Q!OLÜK PCO CX4K|U/Q VROO/Q !L/V/ “S/LV/YRUVÜKUL4W/Q
]X x/4ROJ/Qv !L/ VL/ CXV LKU/P COW/Q P/x/Q N/QQ/Qm KL/V/ VLQ! 3/LO !/U COW/Q y/OWv LQ !/U Q/X/Q
y/OW KCx/Q VL/ N/LQ/Q )OCW]m

NRßK UPV POO(V LVW RKQ( M(U(Q –(UW XQU UL(QW QXU UP]Xr UL( P(QVßKOLßK( A(O6VWVXßKW ]X
6()UL(UL!(Ql ,KRORVV(U jrmfd

:LW !L/V/P H/LVSL/O YRQ “S/LV/YRUVÜKUL4W/Q V/OxVW N|QQ/Q ZLU K/XW/ QLÜKW P/KU VR YL/O
CQ4CQJ/Qm bx/U !L/ “/OxVWVXÜKWv LQ CQ!/U/Q hx/UV/W]XQJ/Q K/L�W /V !L/ ÄP/QVÜKOLÜK/ pLW/ON/LW³v
!CV ÄP/QVÜKOLÜK/ ß/OWXQJVx/!�U4QLV³ R!/U Ä!CV P/QVÜKOLÜK/ wO/LVÜK³v !L/ !CULQ !/XWOLÜK
Z/U!/Qv N/QQ/Q ZLU !/QN/ LÜK !XUÜKCXVm

Z/XW/ Z�U!/ /U )CXOXV XQV LQ XQV/U/U “/OxVWVXÜKW YL/OO/LÜKW wUCJ/Q VW/OO/Q ZL/ ÄyCUXP LVW /V
/XÜK LPP/U QRÜK VR ZLÜKWLJv !CVV LKU CP pQ!/ PC[LPCO YL/O 4�U /XÜK UCXV KROWä yCUXP J/KW /V
LQ /XU/Q H/]L/KXQJ/Q rLQ !/U ]X ßRWWv LQ !/U ]X CQ!/U/Q :/QVÜK/Q XQ! LQ !/U ]XU “ÜK|S4XQJs
VR YL/O XP /XÜK V/OxVW XQ! ZL/ LKU !CYRQ SUR4LWL/U/Q N|QQWä

“R KCx/ LÜK PLU H/]L/KXQJ/Q QLÜKW YRUJ/VW/OOWl jÜK KCx/ /LQ RXVCPP/QO/x/Q J/VÜKC44/Qv /LQ/
y/OW LQ !/U :/QVÜK/Q VLÜK /LQ ß/J/Q�x/U VLQ! XQ! /LQCQ!/U H/LVW/K/Qm pLQ/ y/OW LQ !/U
:/QVÜK XQ! “ÜK|S4XQJ J/P/LQVCP !L/V/ y/OW x/ZRKQ/Q XQ! x/xCX/Q XQ! QLÜKW /LQCQ!/U
CXVx/XW/Qm

yCUXP O/xW LKU LPP/U QRÜK VRv COV ZlUW LKU 3/LO !L/V/U y/OWä

TRS4v Z/U] XQ! ZCQ!

jÜK KCx/ YL/O J/VSURÜK/Q !CYRQv !CVV ZLU !L/V/V Q/X/ P/x/Q O/UQ/Q P�VV/Qm yL/ J/QCX
SCVVL/UW !CV M/W]Wä yL/ PCÜK/Q ZLU !CVä yL/ Z/U!/Q ZLUv ZL/ )CXOXV VCJWv /UQ/X/UW LQ XQV/U/P
K/QN/Qä

y/QQ LÜK !/Q 3/[W LP TRORVV/UxUL/4 O/V/v PLW !/Q JCQ]/Q bQ4RU!/UXQJ/Q ZL/ /LQ P/x/Q YRQ
M/PCQ!/P CXVV/K/Q VROOW/v !/U Y/UV/W]W ZXU!/ LQ !L/V/V Q/X/ 8/LÜKv !CQQ LVW P/LQ/ 8/CNWLRQ
/UVWPCOv !CVV LÜK PLÜK VÜKO/ÜKW 4�KO/m

y/QQ )CXOXV VCJWv Z/QQ LKU PLW F/VXV J/VWRUx/Q V/L!v ZL/VR O/xW LKU !CQQ LPP/U QRÜK VRv COV
ZlUW LKU 3/LO !/U COW/Q y/OWä !CQQ LVW !L/ wUCJ/ MC VÜKRQ x/U/ÜKWLJWm yCUXP NUL/J/ LÜK !CV QLÜKW
x/VV/U KLQv !L/V/V Q/X/ P/x/Qä

KL/V/U JCQ]/ HUL/4 NCQQv Z/QQ PCQ LKQ VR OL/VW /LQ/Q ]L/POLÜK/Q P/LVWXQJV!UXÜN CXVO|V/Qm

jQ !/P 3/[W LP TRORVV/UxUL/4 J/KW /V x/L !L/V/P Q/X/Q P/x/Q LQ !/U Q/X/Q y/OW QLÜKW XP /LQ/
bX44RU!/UXQJv !CVV ZLU PLW P|JOLÜKVW YL/O bQVWU/QXQJ /LQ/ Q/X/ bUW YRQ 6/UKCOW/Q CXV XQV
V/OxVW K/UCXV ]X /U]ZLQJ/Q VROO/Q LP “LQQ/ YRQ ÄF/W]W JLx !LU !RÜK PCO :�K/v /LQ xLVVÜK/Q
ÜKULVWOLÜK/U ]X O/x/Q³m

KCV 8/LÜK ßRWW/V XQ! !L/V/V Q/X/ K/QN/Q XQ! P/x/Q LVW N/LQ bQ4RU!/UXQJVNCWCORJm pV LVW /LQ
ß/VÜK/QNm KCV 8/LÜK ßRWW/V x/JLQQW x/L ßRWWv QÜLKW x/L XQV/U/P 6/UKCOW/Qm pV x/JLQQW LQ
XQV/U/U H/]L/KXQJ ]X ßRWWv x/L !/Pv ZCV /U 4�U XQV J/WCQ KCWm –Q! /V LVW /LQ bQJ/xRWv VLÜK
GDGXUFK Y/UlQ!/UQ ]X OCVV/Qm



bOV ZLU COV 3/CP !L/V/Q ßRWW/V!L/QVW YRUx/U/LW/W KCx/Qv KCx/Q ZLU XQV !L/V/ wUCJ/ CXÜK
J/VW/OOWW ÄyL/ O/UQ/Q ZLU !/QQ M/W]W !L/V/V Q/X/ P/x/Qä yL/ NRPP/ LÜK LQ !L/V/U Q/X/Q
yRKQXQJ CQä³m –Q! ZLU 4CQ!/Q /LQ/Q “CW] KLO4U/LÜKv !/U 4�U XQV !L/V/Q P/UQSUR]/VVv !/U x/L
ßRWW CQ4lQJWv JXW x/VÜKU/LxWm pV LVW !L/ 6LVLRQ !/U wUL/!/QVNLUÜK/m wCOOV !X VL/ QLÜKW N/QQVWv VL/
LVW /LJ/QWOLÜK QXU /LQ KCOx/U “CW] XQ! OCXW/WW

–R [RWW(V [(!(QZPUW UPV 1(U] 6(U�KUWr U(U KRS) Y(UVW(KW XQU UL( 1PQU KPQU(OWl

y/QQ PCQ !/Q TRORVV/UxUL/4 OL/VW 4lOOW CX4v !CVV !CULQ ]ZCU XQ/Q!OLÜK YL/O/ 6/UKCOW/QVZ/LV/Q
J/QCQQW Z/U!/Qm bx/U /V 4lOOW CXÜK CX4v !CVV ]ZLVÜK/Q!XUÜK XQV/U HOLÜN LPP/U ZL/!/U CX4 ßRWW
J/ULÜKW/W ZLU! XQ! !CV )CXOXV J/QCX !L/V/ PRJLN WRWCO ZLÜKWLJ LVWm KL/V/V Q/X/ P/x/Q XQ!
Y/UlQ!/UW/ 6/UKCOW/Qv !CV /UO/x/Q ZLU QLÜKW !Cv ZR ZLU /V x/VRQ!/UV !ROO Y/UVXÜK/Qv VRQ!/UQ
!Cv ZR ZLU PLW ßRWW LQ H/]L/KXQJ VLQ!m KC ZR ZLU ßRWW/V ß/J/QZCUW /UO/x/Qm

KCV LVW !L/ H/VÜKU/LxXQJ YRQ /LQ/P P/UQSUR]/VVv !/U YRQ ßRWW CXVJ/KWv YRQ /LQ/U
6/UlQ!/UXQJv !L/ CXV !/U H/J/JQXQJ PLW ßRWW /QWVW/KWm

KCV LVW !RÜK CXÜK !CVv ZCV ZLU LQ !/U ß/VÜKLÜKW/ YRQ 3RPv !/P 8lXx/UMXQJ/Qv PLW/UO/x/Qm pU
/UO/xW !CV Q/X/ P/x/Q COV /LQ ß/VÜK/QNv /U NCQQ /V JCU QLÜKW 4CVV/Qv !CVV /U J/OL/xW LVW XQ!
!CVV /U VLÜK V/LQ/Q )OCW] QLÜKW P/KU /UNlPS4/Q xUCXÜKWm –Q! QCW�UOLÜK Y/UlQ!/UW !CV !L/ bUW
XQ! y/LV/ ZL/ /U 4�KOW XQ! !/QNW XQ! CXÜK ZL/ /U O/xWm ßRWW/V PL/x/ x/U�KUW V/LQ Z/U] XQ!
!C!XUÜK NRPPW /U LQ !L/V/P Q/X/Q P/x/Q CQv LQ !/U Q/X/Q yRKQXQJ CQm

jQ !L/V/P 6LVLRQVVCW] JLxW /V MC !U/L KLP/QVLRQ/QW Z/U]v TRS4 XQ! ZCQ!m KL/ 4LQ!/Q ZLU CXÜK
x/L )CXOXV ZL/!/Uv KL/U /LQPCO !U/L H/LVSL/O/

8(UV wbp N(U TUL(U(Qr U(U YRQ HKULVWXV NRPPWr U(!L(U( (X(U 1(U] XQU POO(Vr ZPV LKU WXWi rXQ!
Z/QQ LKU !CV /UO/xW Y/UlQ!/UW /XÜK !CVs

8(UV jp 7LßKW(W (XU( [(UPQN(Q PX) UPVr ZPV LP 1LPP(O LVW XQU QLßKW PX) UPVr ZPV ]XU LUULVßK(Q
–(OW !(K|UWl rXQ! !CQQ ZLU! /X/U K/QN/Q VLÜK Y/UlQ!/UQls

8(UV wjp KO(LU(W (XßK QXQ LQ WL()(V 3LW!()�KOr LQ TU(XQUOLßKN(LWr ö(VßK(LU(QK(LWr
7�ßNVLßKWQPKP( XQU [(UXOUl rXQ! !CULQ Z/U!/W LKU /UO/x/Qv ZL/ ßRWW !CV V/JQ/W XQ! !CULQ
ZLUNWs

6L/OO/LÜKW NCQQ PCQ /V LQ !/Q yRUW/Q !/U 6LVLRQ VR CXV!U�ÜN/QW

:LU OHUQHQ GDV /HEHQ LP 5HLFK *RWWHV1 ZHQQ *RWWHV *HJHQZDUW GDV +HU] EHU�KUW6

:LU OHUQHQ GDV /HEHQ LP 5HLFK *RWWHV1 ZHQQ GHU .RSI YHUVWHKW1 ZHQQ ZLU XQVHUH
*HGDQNHQ DXI GDV ULFKWHQ1 ZDV LP +LPPHO LVW6

8QG ZLU OHUQHQ GDV /HEHQ LP 5HLFK *RWWHV1 ZHQQ GLH +DQG KDQGHOW6



:CQ NCQQ !L/V/ PRJLN XQ! !L/V/ bUW YRQ P/UQSUR]/VV CXÜK ZXQ!/UxCU CX4 XQV/U
RXVCPP/QO/x/Q PLW !/U “ÜK|S4XQJ �x/UWUCJ/Qm bXÜK !Cx/L J/KW /V !CUXPv LQ !L/V/U Q/X/Q
yRKQXQJv !L/V/P Q/X/Q P/x/Q CQ]XNRPP/Qm

–Q! CXÜK !Cx/L N/QQ/Q ZLU !L/V/V )URxO/P YRQ /LQ/P J/4�KOW/Q TCWCORJ CQ 6/UKCOW/QVZ/LV/Qv
ZL/ ZLU !/QQ M/W]W O/x/Q VROO/Q XQ! ZL/ QLÜKWm bx/U CXÜK LQ !L/V/P 3K/PCv Z/QQ ZLU /V YRQ ßRWW
XQ! YRQ !/U Q/X/Q y/OW K/U !/QN/Qv J/KW /V QLÜKW !CUXPv !CVV ZLU XQV M/W]W CQVWU/QJ/Q VROO/Qv
PCO xLWW/ /Q!OLÜK QCÜKKCOWLJ/U ]X O/x/Qm “RQ!/UQ /V J/KW !CUXPv !CVV VLÜK LQ !/U H/J/JQXQJ
PLW ßRWW XQV/U Z/U] XQ! XQV/U K/QN/Q XQ! !CPLW XQV/U P/x/Q Y/UlQ!/UWm

jÜK S/UV|QOLÜK xLQ WRWCO !/U TRS4P/QVÜKm w�U PLÜK x/!/XW/W !CVv !CVV ßRWW PLU R4W !CULQ
x/J/JQ/Wv Z/QQ LÜK �x/U ßRWW/V PRJLN XQ! VROÜK/ TRQ]/SW/ QCÜK!/QN/m y/QQ LÜK VRZCV
Y/UVW/K/ ZL/ ÄßRWW KCW KL/U /LQ “\VW/P J/VÜKC44/Q PLW :/QVÜK XQ! “ÜK|S4XQJv ZCV QXU PLW
x/L!/Q J/P/LQVCP 4XQNWLRQL/UW³v !CQQ 4LQ!/ LÜK /V VXS/U 4CV]LQL/U/Q!v !CU�x/U QCÜK]X!/QN/Qv
ZL/ J/QCXm yL/ N|QQW/ !/QQ !CV SUCNWLVÜK CXVV/K/Qä yL/ KCW ßRWW !CV J/P/LQWä yCV ZlU/
V/LQ/ bQWZRUW CX4 !L/ wUCJ/ ZL/ !/U –PJCQJ PLW /LQ/U ZCÜKV/Q!/Q H/Y|ON/UXQJ PLW
ZCÜKV/Q!/P yRKOVWCQ! LQ /LQ/U y/OW PLW x/JU/Q]W/Q 8/VVRXUÜ/Q J/OLQJ/Q NCQQä yL/ N|QQ/Q
ZLU !C /LQ Ä8/LÜKoßRWW/VoTRQ]/SW³ 4�U /QWZLÜN/OQä –Q! !CQQ xLQ LÜK PLW ßRWW !CULQ XQW/UZ/JVv
LPP/U ZL/!/U ]X 4UCJ/Qv ZCV !CV 4�U P/LQ/Q bOOWCJ K/L�/Q N|QQW/m

yLU O/UQ/Q !CV P/x/Q LP 8/LÜK ßRWW/Vv Z/QQ XQV/U TRS4 Y/UVW/KW XQ! ZLU XQV/U/ ß/!CQN/Q CX4
!CV ULÜKW/Qv ZCV LP ZLPP/O LVWm

yLU ZROO/Q XQV M/W]W QRÜK /LQ xLVVÜK/Q R/LW Q/KP/Qv ZR !X !L/ :|JOLÜKN/LW KCVWv S/UV|QOLÜK/U
!CU�x/U QCÜK]X!/QN/Qv ZL/ !/LQ/ H/]L/KXQJ ]XU “ÜK|S4XQJ CXVVL/KW XQ! ZR ßRWW !LU !CULQ PLW
Z/U]v TRS4 XQ! ZCQ! x/J/JQ/Wm

yL/ J/QCXv !CV /UNOlUW XQV JO/LÜK 3RxLCV z FRQCWKCQm rKX NCQQVW VÜKRQ PCO QCÜK YRUQ/
NRPP/Qsm

jÜK P|ÜKW/ VÜKOL/�/Q PLW QRÜKPCO /LQ SCCU 6/UV/Q CXV !/P TRORVV/UxUL/4 kv.o,W

m N(QQ LKU V(LU �UL(V(U –(OW !(!(Q�6(UW !(VWRU6(Qr XQU (X(U Q(X(V «(6(Q LVW (LQ «(6(Q PLW
HKULVWXV LQ U(U [(!(QZPUW [RWW(Vl ](W]W LVW UL(V(V «(6(Q U(Q öOLßN(Q U(U 3(QVßK(Q Y(U6RU!(Q:
f URßK Z(QQ HKULVWXVr (X(U «(6(Qr LQ V(LQ(U 1(UUOLßKN(LW (UVßK(LQWr ZLUU VLßKW6PU Z(UU(Qr UPVV
LKU PQ V(LQ(U 1(UUOLßKN(LW W(LOKP6Wl


