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��� ZH�\HU� ZX T.� Z G<�V� � M� \²NG� �� \HOV� Z[O� ���� ��� L\� ��� KN� L[IOD� � LX C�� LHL�Iw� ��

IQI\~ND X � ZGLNDN� LDM1GMKOD� �NDN G QM� IPIND
� yJ� ZX�U� M� WX� P�IRD<IKD� X� XT�DI�D�X�

�VP VIKD� RODN J� �HIQN� Z [O� ��� Z GOGUIKD� L[IOD� K� R �W X QR�������y J X� �H�PVK � \HOV� I}
�

WX � �VP VM�� O�'\T PUHXOMUH M4\
� I�GDNV� �� �VP V� X�VN D PUHXOMUHND� MG�� OëX GND�K� PV�VQ_�

RHODM4� LwQ-2�GM� PV� VQ_� M� R� ZR\LOD� �QG��� \HOV� K
� �M R� ZH�\HU� ZXTI.D� RODN J� �HIQN�

Z[O� ��� L\� �� L[IOD�M�J� LXGN� L[IOD�� PUHXOMUHND� PV�VQ_ � LCR\ND� MN� x\VND�I�D�



ϭϮϯ

ZGNK VO  hi� ONDIRD� \G� �i��� I}MH�D�HNDIND� �VP VKO� R� �WX QR�� �������� RODN J� �HIt
�

ZNTUG2PTU� IMLDL�V�IKD� �VIQN� ]P UHXO� P�VO R PT�


=� KNTIMN D� L_\ND� MN� �VP VIKD� RODNJ�

�HIQN� Z[O� ��� ZGOGU IKD� L[IOD�KJ� �W X QR����� LXGN� MN� IX\V� Z[O� ��� LDMU( PIKD�

L[IOD�KOD� R� ZH�\H�N D� \XT ~K
� IXX � L[IOD�KJ� �UX OD� ZGLNDN� LDM1GMIKND� L[IOD�KOD�

PUHXO� NHO�VM UIKO � PV� VQ_� L_\ND� MN� IP�KOYT� ~\GU� �VP VKO� R� RODN J� �HIt� �W X

QR�����
� �i��� I}MH�D�HNDIND� �VP VK� PUHXOMUIKO J� ZK�D� MN� Z�U� W\V� RODNJ� �HIQN�

IX\V� RHODIMN� Z[O� �� ZGOGUIKD� L[IOD�KJ� �WX QR����� ZGLNDN� LDMU(PIKND� KTOD�� Z[O�

ZH� \HU� ZXT.� ZG<�V�� M� \²NG��� \HOV� IXX � L[I OD�� IXUJ� ~~2� I&,D��M�� NGKO �DMK� ELV��

PUHXOMUHND� NVIKGDFNK� OUN � QM� PH\HÅ�V� K
� IXUJ� P�2GN� LXGF� LD�U� NVIKGDFNK� O��

PUHXOMUH� L(X� I&,D��KOJ� X � NGKO �DMK� ´ND� PV�LO D� R� M4\
� WD� Z�U� O',V� \G� MG�� OëX GND��

KN� ~,K KND� R� M4� QM� ��DO G�6N� IL�D �VPV� ~Xë<NK� OVÆIw� �� �\MTUH� I}� �W X

QRV�����������������������������


\HOV� K
� WD� MN� ~J� 7MTN D� LX GFK� � � � Z�DP �D� OUI�N� LVi� :LLD LXGF� ��D�DMK � � ��

ILDN GrP�V� MHNV� UGF+K�DM KJ� E�GX�D� LyP� �N� UHM�� LVJ� LVK � I&,D��M�� IXI\K�Iw�

Q�K � IXGMTNDJ� \Vx�Iw� P��V0�KOD� I�L� MG�� OëX GND�K� ÅKT.TIOGJ� PM�DMG I�N� KGIw�

OGëKK� R� IRD<PG�N� Z rO G�K� ~LVND� IXGMTN DJ� PMUN � �R6 
� WD� ZNTM� O�VLD� � Më,GUw1K� M N ~J�

X\G� P�X G.� MG�� OëXGND�IKD� IXI\KMNDN ND� QMJ� PUHXOMUH ND P�DMNDN J� ZH�V� QM�

IPIND


X\G� P�X G.� MG�� OëXGND�K� :IRLG� PUHXOMUHNDI�D� RGKO �DMK� PHM�V� QMJ� �\MTUH� OU���

\HOV� MHR��D� X � LG&,VKOD� I�L� ZH�\HU� ZXT.� Z G<�V�� M� \²NG��� \HOV� L[I OD�� UG<VK� RHOD�XJ�

PT� MN
� IPU� O6� L[IOD �� ZH�\HU� ZXT.� ZG<�V� � M� RODN J� �HIQNDIND� W\V� uw � XhJIw� \G� %J�

ZGLNDN� ��D� M�M�� MN� QH~ND� IwMG� NVLHO� M<IKND� X� ZXTI.D� XT�D� EÅOVÆw� ZMrK J� ZK�D

OUN �PV�LD�L[IOD�M�D�OUN �QM�:PO�DPNK�O��\HOV�K 


M[LO�GMJ� ZNTM � ZH�\HU� ZXT.� EÅOVÆIw� XT�D� ZMrK � ZK�D� MNDIND� ML1� UFTI�D� OG�KJ� K�

�X M��,,,;�����
� M [LO�G MJ� ZNTM� PH\HÅ�V� MNDIND� 7\T� OVLV´� UGF+K� :UHXKOD� �VQ4� PTR D��IKO �

INGMN � QMKV
� :� UH� Å�� MGLK� O�� IXX� �UH.KG� �wQOë.� M[<VOIKO � PX.OD� QM� W\V�

L_\ND� IOGJ� �VIt� �WX� YRO� ,,,�������
� WD� ZNTM� ML1� :P�VN D� X� UGF+K�DMKJ� \VxOw� OVK4�

PUP TUOJ� ZK�D� INGMN� QM� PH\HÅ�V� K
� 7\T� UGF+K�DMKJ� P�D�XJ� I\D� � M4� PLTuX � I�L�
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PU.~�GN� RODM G� ZH�DI�D� 7\T� ZK�D� M4� :LLD� M[<K�D�� LVK � X�.TMND� UFTI�D� ILDN GrP�V� �X�D�

NVLG� FN �GMI�D� L\GK� �QG�HN6X J� \HOV�X� NVLG� QM� K ��~�E�� �����L�����
� yJ� ZX�U� M�

X\G� ~\GUK � 7\TJ� L\GK� �QG�X � \G� PV� V�HN6X � R� �X M�� ,,,9������ Iw� L _\G� I\D� � M4� P�Q��

LG2OKOD�I�L�\²NG���\HOV�K 


M[LO�GM� ZG�x O� \G� UGF+K� LD�U� PV� VQ_ � \HUH.T� ~J� IMN�D� OVLV´� LXGF� LD�UK O D� PV�VQ_�

I�GU� UH� EÅ�P�D� INGOUN � QH~ND� ML1I�D� P4ëM� UGF+K� ZMrK� LwQ-2IKND� I�GU� UH�

ZNGMU.K� INGI}
� ML1I�D� P�1M K� PV� VQ_� XGI�D� ZR\L� MNDIND� IXG\T� W D� MN� ~J� P�Q�� M� LVi�

PUHXOMUHNDI�ND� MYG�D� R&,� PUHXOMUIKO � ~K� \HOV� QMKV
� LXGF� NGKO �DMK� \G� M'�D�6K�

NVP T.�DMK� L\V�� M4� PUHXOMUHND� � � � PHM�V� \HOVK GM� X�� P�Q�� M� ELDX� � M4� S��K OD� I�L�

ML1� LH�OVK � \HOV� K
� ML1� NGXK� 1G~�� O�� PUHXOMUHND� PV�VQ_ � M� IL�D�VPV� Z��ND�

ZNGMU.K� I}
� ILDUHMG~�� �VIQN� WOD� ZPU� Q�G\Dy� �VP VKO� ]P UHXO� KOY�\� PT�� PUHXO�

M\QM

 



=� KNTIMN D� L_\ND� M� �VvX � IXKJ� WOD� NVR LTNOV� �,&�YRO��,��QR������
� WD� ZNTM� ML1�

KN�IP�TRD� �VO�NGXK�PUHXOMUHNDJ�1G~��OVÆIw�\HOVK GM�PHM�V�QM��\MTUH�I}


ÅMKVIND� ~<G�� MG�� OëXGND�� EÅO VÆIw� ZGUw1K� ML1� UFTI�D� OG�IKD� �� LV´ �XJ� Q�PGNDNJ�

ZH�V� WOD� P�2GN� I\D� MOD� I�L� ZNTX GN� O�� \HOV� MNDIND� 7\T� NVIKGDFN K� O�� QMJ�

:PO�DPNK� O�� \HOV� PUHXOMUHNDI�D� LXGF� LD�UK � WX� OGëKIK\V� �G Z�DR HO6w � Q\T� �X�

NVLG� ~K� \HOV� K
 WQH~ND� PUP TIUND� �R� P�G� .+�GM R�� UGF+K�DMK� \VxOU� �HN6X � � � � Z�DP �D�

OU� �D� IRD<PG�NVO� NGKO�DMK� R� NVLG� ML1� UFTJ� ~<G�� MG�� OëX GND�IKD� NVK H � 6XJ� :MXNG�

ZMOG<K� �HIQNDNJ� ZH�
� ZH�\HU� ZXT.� W\V� W OD� MHR��D� P��V0�KOV
� IXX� ZXTI.D� ZH�Hw�

<V�GX K� IOGJLDM�� IKGRG� �VIQN� L[IOD�� X C�VND� IPNDNTw� OUNDIND� WX� LwQ-2�GM� QM�

:PO�DPNK�O��\HOV� K


ZH�\HU� ZXTI.D� RODN J� �HIQN� ZH� Hw� PUHXO� L[IOD�M�J� ZGLNDN� \HYIKND� KT� � L[IOD��

ZH� Hw� P�G�D� \G� P4ëM� IW�V\GLVO � FN GMGL� uw � ZHLT�ND� \²NG��� \HOV� K� �M� M� ZHLT�ND� WX�

LX GN�GM� �H� PVK� \HOV� K�
� WD� ZNTM� W�{K� \HOV� :PO�DPNK� MNDIND� P�G�D� IW�V\GLVO � KT� IKD�

ZMLGN� 1G�IKD� P�1MK� �X� ZGUw1� M4� �G&,.K� P4ëM� IW�V\GLVO � ZMrK� � � � MYG�D� Më2NK�

IMxND� XT�D� IW�V\GLVO � ZMrK � OUG� �XNDIOGJ� ZN� UH� M� IW�V\GLVO � ZM rK � OUG�D� PUP TIUND�

PUP TUJ� �XND� OU� �VIQN� QMKV
� L[IOD�M�� RODNJ� �HIQN� Kw� Kw� IMNLD�w� R� WX� LXGF�

~OG<NIKD� X� WOD� ZMLD�GMOD� I�L� LH �OVK� \HOV� K
� ML1� UFTI�ND� ZGUw 1� MN� P�XTMN�

�w QO ë.� UGFM[<K� PV� VQ_ � M� ~XLN� ~J� PH\HÅ �V� MNDIND� X\G� MG�� OëX GND�IKD� NVK H �6X�

MYG�D� LO�6K� O�� UF� IOINO  � MN� X\ILND� UFT� R� ZK�D� MNDIND� WX� PUP TUJ X� MN� QMKV
�

xNDIND�K � MHM� ZH� � � MH}� ILGI�GLOD� R� ZH�� XGë�� R� EÅO�� 7\TJ� WD� L_\G� MN� P� G� .+�DMK�

7\TI�D� PUP TIë� ZGUw1OK NDI�ND� �HIQNDNJ� ZH �V� QM� LV�6XJ� PT� MN
� WD� ZNTM� PUHXO� PUPTU�
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´UJ�D� EÅ�KJ� PH�VÆ� �VK�

QM�PH\HÅ �V�I}
�

~I<D,IKND� X� P4ëM� Q�G\Dy � IL�D� �VP VM�� L_\ND� L[IOD�� Z��N D� PUHXOMUHNDJ� \G�

C�� LX\U� �VP VM�� X�DL+� L[IOD�K�

L�O .T� OVÆX� X�VN D� ZR\LD� MNDIND� �xOMUH ND \G� ZKMUHND Z�U� PMT�DXK� M<IKND� 7MTN D� L� 

M� �VQ4 � ^G�V� Lw Q-2�GM QM� \HI©D
� WILD X� I�GD\� ZH � � � <V�DP � OëXGND� M� �� ~I<D,�

P�G� .+�GMOD� PUHXOMUHN D ND RHU( � NVLG� MH}� ZXT.T� EÅOVÆIw� �� 7MTN D� E\��

RGKO �DMKOD� W D� L_\G� LPKNDN J� ZH�
� WX� NVLG� ZH�\HU� MHNV� ZXT.T� EÅOVÆIw� �� W\V� ZH�V� <V�G�

/.DYM�� WX � L[IOD�� IKGRN DNJ� ZH�DI�D� W X� ZXT.T� E ÅOUM4MNDD� �XN DI�D� ^G�V� LwQ-2�GM

~K� KT� � K
� �M R� IXX� <V�G� ZX T.T� NVëXG.IKD� P�GUw 1O� �G&,.K� XT�D� IW�V\GLVO � ZMrIKD� ��

PUHXOMUHN D XC�VN D� R� \²NDMG� �XJ� EY

�VIQN� Z�U� 7MTN DI�D� WX � LwQ-2�GM IXX� L[IOD�� IK�X� X�VND� PH\HÅ �V� �XJ� EY� PM�VN�

QM�Iw�ZNTM�IPNDMG�ÅK�\HOV� K 


E\�� L[IOD�M�J� ZX� U� M� ZH�\HU� \G� O�G� 7K� PVJMGN� ZG<�V�� M� �Vv� Z&,UM�J� LXGN�G�

ZH�V� L[ IOD�� \XT� �� �VIt
� WX � L[IOD�� Z�U� Q�G\Dy� O � 0�O� ZÄUK J� LXGN� L[IOD��

\²N G��� \HOV� K
� W \V ZPU� Q�G\Dy � I�L� \H�N��� \HOV� Z&,U� 0�O� Z[O ��� � � VN D� \²NG���

\HOV� Z�U� W X C�VN D� OGPV� KNDN � Zë�� RHODI}
� xND� KXOD� PV�X� KNDN � ZR\LD� MN� Z�U� LX\U�

~J� ZXT.� NVëX G.IKD� �� <�X K� MHKO�� \G XTR �D� ~KRw� O�� QM� END� \HI©N� QM� :PO�DP NK�

O��\HOV�K 
�Z&,U�~R+GNTO �� M�IXX�Z&,U�O �VLD� �Më, ��� OG�KJ�ZK�D�I}


E\�� L_\ND� L[IOD�� \G � Z&,UM�J� ZX�U� M� ZH �\HU� \G� O�G� 7K� PVJMGN� ZHLT�ND� \XTMN�

Q�G\Dy � INGMN � L[IO D�� Z�U� ´NDN � L\� %��K� MHNV� L[IOD� ZH � � � �M�D� LDMLD�VO� L[IOD� �

OV\VPKOD� X� \²NG��� \HOV� Z�U� END� LX\UOD L[IOD�� P<DSGRD OG�6N� Z1VI�D/N M�� �VIt
� WD�

Z��N D� IOG�8 � FG�VO � IO�� O G�GUIKD� ZH�V� Z�D�GNV� �VPVK O� E\�� L[IOD� K� RHOVK� \HOV� Z�U�

IXX � L[IOD�KJ� LXGN� L[IOD�� O�G� MHI}� PVJMGN� ZG<� V�� M� \²NG��� \HOV K
� Iw� Z��ND�

L�O .T�O V\VPKOD�PX.OD�MYT�L[IOD��I�L IKGRG�N DN J�ZH�V�QM�IPIND


IXX � ��D�DMK PV� VQCR M� �H8T�ND� ~Xë<NK� OVÆX� X�VND� PH\HÅ �V� MNDIND� MG�� NVëXG.� ZG<�V�� M�

\XTMN L[IOD�� \TIRO�G� L[IOD� � INGMN � QM OVV
� WDMG� IQGI\GDXKOD� P4ëM� IW�V\GLVO � KOY�

KT� K� � � � LVi� FN � O.DYGKw � �X� FN � O.DYGKIw� ZNN+�GM� L\� <V�D P� O �� L[IOD�M�D�

OVÆXJ� IKGRG��D� NV�� L[IOD�� QM� :PO�D PNK� O�� \HOV� K
� �GÄ.K� LX�� QH C´.T <V�DP �

PUw PUGMND� �X� ZNG��� PUP TU� IM�� �X� Z�DRHO6w � :UHX� OU� Iw �� PUP TIë� ZNN+�GM�
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ZGUÄG� OU � HN6X� PV.VL� IXX� L[IOD�� IKGRG �NDN J� ZH�V� QM� LV�6XJ� PT�MN
� ~I<D,IKND� X�

.T� O�VKGM�VIKD� �� I�GD\� OëX GND�K� IXND� X� <V�G� EÅOVÆX� L_\G� RHODM4�

~I<D,� P�G� .+�GM� OU. IOGJI�N� <V�G� ~I1DR NK�� <V�G� NVëX G.K� KN� OGU.GM�� �� WX�

FN � PV�LDM�� ZNN+�GM IXK VN D� PV�Vu8T� MN� QM� IXX � L[IOD�� ZH �Hw � MGLD� � ~R+G� DX O�

NVëXG.� ZG<�V�� <V�G� IOGJLDM� ZGRVIK\V� LJ\ND� �� �VvX � X�VND� R� PH\HÅ �V� I}
� WD� ZNTM� MG��

NVëXG.� ZG<�V�� M� \XTMN� L[IOD�� X�VN D� PTUG.IKD�

ZXT.� ZG�� MG�� NVëXG.� ZG<�V�� M� \XTMN� L[IOD�� X�VND� Z2+KN K� O�� \HOV� QM� PH\HÅ �V� K
�

IOILD�IM��D�IXX�ZR\L��M ´UJ�D�P T� �D�~��\KOJ��ODO��KT� M�ZH�
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Q.DYGU��j 
� ����������� ]\wQNDI�GJ �ZG<�V��I W�V \GLVO�PTUG~R+GM�PV�VQCR�~XLTXOD =� � � �O�GPK�
����WDOGQRD2�PTUG~R+G�:PGr2GÆ��L[� XK��X2+X�L[ LDO'�VO�ZUXTR�


ALV[\�	������� L[LD
�\VODOYTI}�<�6�LTX[���\Vx� QJ TMND� YGI}�IRDMUÄV��Po� XG��IOG�8� �
U�DNGOU�I PG�D�IM�_�<G�GM


MßU�\Vx� We
� ����������� ]LD��P �L�P���X�M�VND�\XTMN��V[�� �IKGDNV�L \��ë1�L[IOD� =� � ��
O�GPK���� �WD OGQRD2 �PTUG~R+G�:PGr2GÆ ��L[ � XK��X2+X�L[LDO'�VO �ZUXTR�


%DQGDUDQD\DNH��6���������7KH�5RFN�DUW�DQG�:DOO�3DLQWLQJ�RI�6UL�/DQND��&RORPER�

%RSHDUDFKFKL��2���������&DWDORJXH�RI�,QGR�*UHHN��,QGR�6F\WKLDQ�DQG�,QGR�3DUWKLDQ�&RLQV�RI�WKH�
6PLWKVRQLDQ�,QVWLWXWLRQ��:DVKLQJWRQ�'�&�

&RGULQJWRQ��+�:���������������&H\ORQ�&RLQV�DQG�&XUUHQF\��5HSULQW��$VLDQ�(GXFDWLRQDO�6HUYLFHV�
,QVFULSWLRQ�RI�&H\ORQ��9RO��,��SDUW��,���������HGV��6��3DUDQDYLWDQD��&RORPER��'HSDUWPHQW�RI�
$UFKDHRORJ\�

1DQGDGHZD��'�%���������5RFN�$UW�6LWHV�RI�6UL�/DQND��$QFLHQW�&H\ORQ��1R������&RORPER��'HSDUWPHQW�
RI�$UFKDHRORJ\��

6HQDYLUDWKQD��6���������7KH�DUFKDHRORJ\�RI�WKH�0HJDOLWKLF�%ODFN�DQG�5HG�:DUH�FRPSOH[�LQ�6UL�
/DQND��$QFLHQW�&H\ORQ��7KH�MRXUQDO�RI�WKH�DUFKDHRORJLFDO�'HSDUWPHQW�RI�6UL�/DQND��&RORPER��9RO����
SS����������

6HQDYLUDWKQD��6���������3UH�6WDWH�&KLHIWDLQ�DQG�6HUYDQWV�RI�WKH�6WDWH��$�FDVH�VWXG\�RI�WKH�SDUXPXND��
7KH�6UL�/DQND�-RXUQDO�RI�+XPDQLWLHV��9RO��;9��QR���	����SS��������


