
X_`HV[_V\HZ^]TQPOMQW�J]_VP� _V� OVIONOIH_L� QU� aVIQV]PO_V� V_MOQV_LOMF�GEQ�

QGVP�_V� OI]VMOMF�K_WI� OV�_KKQWI_VK]�GOME� ME]�_TTLOK_`L]� L_G� SE]W]OV_UM]W�

W]U]WW]I�MQ�_P�ME]�D^]TQPOMQWCRB

XE]�^]TQPOMQW�OP�QVLF�_LLQG]I�MQ�QT]V�p�SQV]R�X_`HV[_V\H�_KKQHVM�_M�g�lB�

XE]� X_`HV[_V\H� _KKQHVM� K_V� QVLF� `]� QT]V]I� OV� ME]� UQWJ� QU� _� POV[L]�

_KKQHVM�SOM�K_VVQM�`]�QT]V]I�OV�ME]�UQWJ�QU�_�bQOVM�_KKQHVMRB
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g�l� W]P]WN]P� ME]� WO[EM� MQ� `LQK�� ME]� ^]TQPOMQW’P� _KKQHVM�� W]b]KM� _VF�

MW_VP_KMOQV� OVNQLNOV[� ME]� ^]TQPOMQW’P� _KKQHVM�� _VI/QW� M]WJOV_M]� ME]�

`HPOV]PP�W]L_MOQVPEOT�GOME�ME]�^]TQPOMQW�OU:

p2Bp

p2B2

p2B3

p2B�

p2B7

ME]�^]TQPOMQW�U_OLP�MQ�KQJTLF�GOME�ME]�TW]N_OLOV[�L_G;

ME]� ^]TQPOMQW� U_OLP� MQ� TWQNOI]� _VF� OVUQWJ_MOQV� _VI� PHTTQWMOV[�

IQKHJ]VMP�OV�_KKQWI_VK]�GOME�ME]�TW]N_OLOV[�L_G;

ME]�^]TQPOMQW�OP��VQGV�MQ�E_N]�HP]I�_VI/QW�W]_PQV_`LF�PHPT]KM]I�QU�

HPOV[�U_LP]�IQKHJ]VMP�_VI/QW�TWQNOIOV[�OVKQWW]KM�I_M_�MQ�g�l;

ME]�^]TQPOMQW�TWQNOI]P�ÜH]PMOQV_`L]�OVUQWJ_MOQV;�_VI/QW

ME]� ^]TQPOMQW’P� PQHWK]� QU� MW_VP_KMOQV� UHVIP� OP� �VQGV� MQ� ]J_V_M]�

UWQJ�_VI/QW�W]_PQV_`LF�PHPT]KM]I�QU�]J_V_MOV[�UWQJ�_�KWOJ]B

¢TQV� QT]VOV[� ME]�X_`HV[_V\H�_KKQHVM�� ME]� ^]TQPOMQW� GOLL� Q`M_OV�

_�X_`HV[_V\H�T_PP`QQ�� GEOKE� K_V� `]� HP]I� `F� ME]� ^]TQPOMQW� MQ� TWOVM�

_KKQHVM� PM_M]J]VMP� _VI� X_`HV[_V�H� �_WI� MQ� KQVIHKM� MW_VP_KMOQVPB� XE]�

T_W]VM�QW�[H_WIO_V�QU� _�JOVQW� ME_M�QT]VP� ME]�X_`HV[_V\H�_KKQHVM� OV� ME]�

K_T_KOMF�_P�ME]�T_W]VM�QW�[H_WIO_V�QU�ME]�JOVQW�OP�UHLLF�LO_`L]�UQW�ME]�HP]�QU�

ME]� X_`HV[_V\H� T_PP`QQ�� TWQNOI]I� `F� g�l� OV� KQVV]KMOQV� GOME� ME]�

QT]VOV[� QU� ME]� X_`HV[_V\H� _KKQHVM�� OVKLHIOV[� _VF� JOPHP]� QU� ME]�

X_`HV[_V\H�T_PP`QQ�B

aU� ME]W]� OP� _� IOPKW]T_VKF� `]MG]]V� ME]� `_L_VK]� OV� ME]ZX_`HV[_V\H�

T_PP`QQ�Z_VI�ME]�`_L_VK]�QV�W]KQWI�GOME�g�l��ME]�`_L_VK]�QW�W]KQWIP�E]LI�

`F�QW�W]KQWI]I�_M�g�l�GOLL�TW]N_OL��HVL]PP�TWQN]V�QME]WGOP]B

XE]�X_`HV[_V\H�GOLL�`]�_HMQJ_MOK_LLF�KLQP]I�`F�ME]�PFPM]J�OU�ME]�`_L_VK]�

OV�ME]�_KKQHVM�OP� a^Z�h� SX]WQ�ZHTO_ER��_VI�VQ�I]`OM�_VI�KW]IOM�MW_VP_KMOQVP�

G]W]�J_I]�OV�P_OI�_KKQHVM�UQW�p2�SMG]LN]R�KQVP]KHMON]�JQVMEPB

aU� ME]ZX_`HV[_V\HZT_PP`QQ�� OP� PMQL]V� QW� LQPM�� ME]� ^]TQPOMQW� JHPM�

OJJ]IO_M]LF�TWQNOI]�g�l�GOME�_�GWOMM]V�VQMOK]�QU� PHKE� ME]UM�QW� LQPPB�XE]�

VQMOK]� JHPM� `]� J_I]� _VI� PO[V]I� `F� ME]� ^]TQPOMQW� OV� ME]� UQWJ� _VI�

PH`PM_VK]� P_MOPU_KMQWF� MQ� g�l� _VI� PH`JOMM]I� MQ� _� g�l� `W_VKE� QU¤K]�

IHWOV[�g�l�`HPOV]PP�EQHWPB� aU�ME]�^]TQPOMQW� OP�HV_`L]�MQ�KQJ]�MQ�ME]�g�l�

`W_VKE�QU¤K]��ME]�VQMO¤K_MOQV�K_V�`]�J_I]�MEWQH[E�²l£¥�g�lB

lVF�VQMO¤K_MOQV�QU�ME]UM�QW�LQPP�QU�ME]�X_`HV[_V\H�T_PP`QQ���GE]ME]W�MQ�_�

g�l�`W_VKE�QU¤K]�QW�MQ�²l£¥�g�l��GOLL�`]�UQLLQG]I�`F�_�`LQK�_[]�`F�g�l�

QU�ME]�W]L]N_VM�X_`HV[_V\H�_KKQHVMB�XE]�X_`HV[_V\H�_KKQHVM�GOLL�W]J_OV�

`LQK�]I�`F�g�l�HVMOL�g�l�W]K]ON]P�_�GWOMM]V�W]ÜH]PM�UWQJ�ME]�^]TQPOMQW�MQ�

HV`LQK�� ME]� P_J]B� lP� LQV[� _P� ME]� VQMOK]� QU� ME]UM� QW� LQPP� E_P� VQM� `]]V�

W]K]ON]I� `F� g�l�� _VF� MW_VP_KMOQV� J_I]� HPOV[� ME]� PMQL]V� QW� LQPM�

X_`HV[_V\H�T_PP`QQ��PE_LL�`]�ME]�PQL]�LO_`OLOMF�QU�ME]�^]TQPOMQWB

XE]� GWOMM]V� W]ÜH]PM� MQ� W]L]_P]� ME]� `LQK�_[]� QU� ME]� ^]TQPOMQW’P�

X_`HV[_V\H� _KKQHVM� GEQP]� T_PP`QQ�� E_P� `]]V� W]TQWM]I� LQPM� K_V� `]�

PH`JOMM]I�`F� ME]�^]TQPOMQW� MQ�_�g�l�`W_VKE�QU¤K]B�g�l�E_P� ME]� WO[EM� MQ�

N]WOUF� ME]� OI]VMOMF� QU� ME]� ^]TQPOMQW� GE]V� ME]� ^]TQPOMQW� W]ÜH]PMP� ME]�

W]L]_P]�QU�ME]�`LQK�]I�X_`HV[_V\H�_KKQHVMB

�XE]�^]TQPOMQW�JHPM�T_F�_LL�KE_W[]P�_VI�U]]P�_WOPOV[�OV�KQVV]KMOQV�GOME�ME]�

QT]VOV[�_VI�KLQPOV[�QU�ME]�X_`HV[_V�H�_KKQHVM�_VI�UQW�ME]�OPPH_VK]�_VI/

QW� HP]� QU� ME]� X_`HV[_V�H��_WI�� OVKLHIOV[� `HM� VQM� LOJOM]I� MQ� ME]� U]]P� UQW�

TWQIHKOV[/W]TL_KOV[� ME]� X_`HV[_V�H� T_PP`QQ�� SOU� _VFR� _VI� ME]�

X_`HV[_V�H� �_WI�� ME]� MW_VP_KMOQV� U]]� UQW� ME]� 7ME� S¤UMER� _VI� PH`P]ÜH]VM�

GOMEIW_G_LP�J_I]�OV�ME]�P_J]�JQVME�S�XW_VP_KMOQV�|]]CR��ME]�T]V_LMF�U]]��

GEOKE�GOLL�`]�KE_W[]I�JQVMELF�OU�ME]W]�OP�VQ�MW_VP_KMOQV�OV�ME]�X_`HV[_V�H�

_KKQHVM�QME]W�ME_V�OVM]W]PM��XW_VP_KMOQV�|]]��_VI�M_��T_FJ]VMPR�UQW���SPO�R�

KQVP]KHMON]�JQVMEP��_VI�QME]W�KE_W[]P�_VI�U]]P�_TTLOK_`L]�_M�g�l��GEOKE�

GOLL�`]�VQMO¤]I�MQ�ME]�^]TQPOMQW�`F�g�l� OV�_VF�UQWJ�_VI�`F�_VF�J]_VP� OV�

_KKQWI_VK]�GOME�ME]�TW]N_OLOV[�L_GB�

g�l� E_P� ME]� WO[EM� MQ� _J]VI� ME]� TWQNOPOQVP� KQVK]WVOV[� ME]� KE_W[]P� _VI�

U]]P� I]PKWO`]I� _`QN]� OVKLHIOV[� `HM� VQM� LOJOM]I� MQ� ME]� _JQHVM� QU� ME]�

KE_W[]P�_VI� U]]P�_VI�QME]W�TWQNOPOQVP�KQVK]WVOV[� ME]�KE_W[]P�_VI� U]]P��

_VI� PHKE� _J]VIJ]VM� GOLL� `]� I]M]WJOV]I� _VI� VQMO¤]I� `F� g�l� MQ� ME]�

^]TQPOMQW�OV�_VF�UQWJ�_VI�`F�_VF�J]_VP�OV�_KKQWI_VK]�GOME�ME]�TW]N_OLOV[�

L_GB� ~HKE� KE_W[]P� _VI� U]]P� GOLL� `]� I]`OM]I� IOW]KMLF� `F� g�l� UWQJ� ME]�

^]TQPOMQW’P�X_`HV[_V�H�_KKQHVMBC�

XE]� ^]TQPOMQW� OP� UHLLF� LO_`L]� UQW� _LL� LQPP]P� _WOPOV[� UWQJ� ME]� UQW[]WF� QU� ME]�

X_`HV[_V\H�T_PP`QQ���JOPHP]�QU�_VF�V_MHW]�QU�ME]�X_`HV[_V\H�T_PP`QQ���

_VI/QW� _VF� LQPP]P� QW� KL_OJP� _WOPOV[� UWQJ� ME]� LQPP� QU� ME]� X_`HV[_V\H�

T_PP`QQ�B

ÄOME� K]WM_OV� KQVPOI]W_MOQVP�� g�l� W]P]WN]P� ME]� WO[EM� MQ� IOPÜH_LOUF�

_ZX_`HV[_V�HZ_KKQHVM�UWQJ�_�LHK�F�IW_G�TWQ[W_J�E]LI�`F�g�lB

g�l� OP� VQM� LO_`L]� UQW� _VF�I_J_[]� MQ�_VI/QW� U_OLHW]�QU�g�l’P�lXMP�_VI/QW�

QME]W� U_KOLOMO]P� _P� _� KQVP]ÜH]VK]� QU� _VF� QKKHWW]VK]P� `]FQVI� g�l'P�

KQVMWQL�QW�U_HLMB

XE]�^]TQPOMQW�JHPM�VQMOUF�g�l�OV�GWOMOV[�QU�_VF�KE_V[]P�MQ�ME]�^]TQPOMQW’P�

I_M_B

g�l�GOLL� VQM� TWQK]PP� _VF� MW_VP_KMOQV� OVNQLNOV[� ME]� X_`HV[_V\H� _KKQHVM�

GEQP]�T_PP`QQ��E_P�`]]V�W]TQWM]I�LQPM�`F�ME]�^]TQPOMQW�MQ�g�l��EQG]N]W�

PHKE� X_`HV[_V\H� _KKQHVM� K_V� PMOLL� W]K]ON]� OVKQJOV[� UHVIPB� XQ� KQVIHKM�

MW_VP_KMOQVP�_[_OV�GOME�X_`HV[_V\H�_KKQHVM��ME]�^]TQPOMQW�K_V�_TTLF�UQW�_�

W]TL_K]J]VM�QU�ME]�X_`HV[_V\H�T_PP`QQ��_M�_�g�l�`W_VKE�QU¤K]�GOME�IH]�

Q`P]WN_VK]�QU�ME]�TWQNOPOQVP�_TTLOK_`L]�_M�g�lB

XE]�^]TQPOMQW�JHPM� VQM� HP]� ME]� X_`HV[_V\H� _KKQHVM� MQ� EQLI� UHVIP� UWQJ�

_VF� MW_VP_KMOQVP� QW� `HPOV]PP]P� ME_M� _W]� TWQEO`OM]I� `F� _VI/QW� KQVMW_WF� MQ�

_TTLOK_`L]� L_G�� OVKLHIOV[� `HM� VQM� LOJOM]I� MQ� JQV]F� L_HVI]WOV[�� M]WWQWOPJ�

¤V_VKOV[��UHVIOV[�ME]�TWQLOU]W_MOQV�QU�G]_TQVP�QU�J_PP�I]PMWHKMOQV��OLL][_L�

OVN]PMJ]VMP��UW_HI��[_J`LOV[��V_WKQMOKP��_VI�QME]W�KWOJOV_L�_KMPB

XE]� ^]TQPOMQW� JHPM� VQM� HP]� ME]� UHVIP� OV� ME]� X_`HV[_V\H� _KKQHVM� MQ�

KQVIHKM� _VF� MW_VP_KMOQVP� QW� `HPOV]PP]P� ME_M� _W]� TWQEO`OM]I� `F� _VI/QW�

KQVMW_WF�MQ�_TTLOK_`L]� L_G�� OVKLHIOV[�`HM�VQM� LOJOM]I�MQ�JQV]F�L_HVI]WOV[��

M]WWQWOPJ� ¤V_VKOV[�� UHVIOV[� ME]� TWQLOU]W_MOQV� QU� G]_TQVP� QU� J_PP�

I]PMWHKMOQV�� OLL][_L� OVN]PMJ]VMP�� UW_HI�� [_J`LOV[�� V_WKQMOKP�� _VI� QME]W�

KWOJOV_L�_KMPB

XE]� ^]TQPOMQW� _HMEQWOX]P� g�l� MQ� TWQNOI]� ^]TQPOMQW’P� I_M_� MQ� _VF� T_WMF�

QME]W� ME_V� g�l� ME_M� E_P� ]VM]W]I� OVMQ� _� KQQT]W_MOQV� GOME� g�l�� UQW�

TWQJQMOQV_L�_KMONOMO]P�QW�QME]W�KQJJ]WKO_L�THWTQP]PB

XE]�^]TQPOMQW�_HMEQWOX]P�g�l��]OME]W�VQG�QW�_UM]W�^]TQPOMQW�OP�VQ�LQV[]W�_�

g�l�KHPMQJ]W��MQ�QUU]W�g�l'P�TWQIHKMP/P]WNOK]P�_VI�TWQIHKMP/P]WNOK]P�QU�

QME]W� T_WMO]P� ME_M� E_P� ]VM]W]I� OVMQ� _� KQQT]W_MOQV�GOME� g�lZ� NO_� T]WPQV_L�

KQJJHVOK_MOQV�J]_VPB

aV�ME]�]N]VM�QU�ME]�^]TQPOMQW’P�I]_ME��g�l�J_F�W]ÜH]PM�_VF�IQKHJ]VM_MOQV�

QU�E]OWPEOT�_P�W]ÜHOW]I�`F�g�l�_P�ME]�`_POP�UQW�LOÜHOI_MOV[�ME]�`_L_VK]�OV�ME]�

X_`HV[_V�H�_KKQHVM�_VI�T_FOV[�ME]�P_J]�MQ�ME]�WO[EMUHL�`]V]¤KO_WFS-O]PR�

_P� PT]KO¤]I� OV� ME]� IQKHJ]VM_MOQV� QU� E]OWPEOTB� ¥VK]� ME]� `_L_VK]� OV� ME]�

X_`HV[_V�H� _KKQHVM� QGV]I� `F� ME]� I]K]_P]I� ^]TQPOMQW� E_P� `]]V�

LOÜHOI_M]I� _VI� T_OI� MQ� ME]� WO[EMUHL� `]V]¤KO_WFS-O]PR� QW� _MMQWV]FSPR-OV-U_KM�

_P�PT]KO¤]I�OV�ME]�IQKHJ]VM_MOQV�QU�E]OWPEOT��g�l�OP�W]L]_P]I�_VI�UQW]N]W�

IOPKE_W[]I� UWQJ� _VF� LO_`OLOMF� GE_MPQ]N]W� OV� KQVV]KMOQV� GOME� ME]�

^]TQPOMQW’P�X_`HV[_V�HZ_KKQHVMB

a^~�hh2h-�-2h2��SENGR�NZl P_[]�p/����
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