
!"#$% &'()*+$",-.-%

13. !"#"$%$& ': !"#$%&'()* +,-."'/0 /' /1(2)3'* '4'12'".-*

"() *+, -./)01µ+

1. !#+*+2 343*56+7µ3 *1, ("#"$%$& 63 67,8&/39 )(+7 3:3283#+. 5,8#%(+. ;<+7, 

(#)6="61 63 3:3283#" & >81,5 305>1, "9 /+.*54+7µ3 ;,", ("#"$,%#.6µ;,+ ,)µ+ *19 

",8#?(.,19 67,2("#419: *1 67,3#$"6@".

A@,". "µ>@=+:+ ", 6&µ3#" (+::+@ ","$,%#@B+7, *1, 373#$36@" *19 501:19 

67,3#$"6@"9 µ3*"42 "*)µ%,, 3(.<3.#&63%,, /+.,+*&*%, /". 38,?,, ("#)*. 63 /"µ.5 

(#+1$+2µ3,1 3(+<& +. 5,8#%(+. 03, "(+:5µ=",", *" 373#$3*&µ"*5 *19 63 *;*+." 

;/*"61 /". (+./.:@".

C. 5,8#%(+. B+2,3 63 !+:.*3@39 $." ," 3@,". :7*#%µ;,+. "() *" 036µ5 *19 

",5$/19 /". ," µ(+#+2, ," ","(*266+,*". /". ," 01µ.+7#$+2,: 01:"0& ," 3@,". + 

3"7*)9 *+79 /". ," "/+:+78+2, 01µ.+7#$./;9 "6<+:@39 *19 3(.:+$&9 *+79, ?6*3 ," 

","(*7<8+2, 6*+ (:1#;6*3#+ 07,"*) ",56*1µ5 *+79, 63 034.+*3<,@", 37".6816@", 

/"*",)161 /". 3(@*3741. D*6. *+ (#?*+ +76."6*./) 6*+.<3@+ 6*1, ",8#?(.,1 (#)+0+ 

3@,". (%9 5,*#39 /". $7,"@/39 (#;(3. ," B+2,3 63 /+.,)*1*39 (+7 ("#;<+7, 3:3283#+ 

(30@+ 01µ.+7#$./&9 0#5619 – <5#1 6*1, 343.0@/3761 /". *+, /"*"µ3#.6µ) 3#$"6@"9.

E 3:3783#@" "() *" 036µ5 *19 ",5$/19 (#+;#<3*". "() *1 67,3#$"6@".

F&µ3#", ("*59 ;," /+7µ(@ /. ;<3.9 1:3/*#./) >%9 & 83#µ)*1*" & 0#+6.5 "() *+ 

/:.µ"*.6*./). G7#@B3.9 µ." 6*#)>.$$" /. ;<3. 5>8+,+ ,3#), /#2+ & B36*), ," (.3.9, ," 

(:783@9, ," µ"$3.#;H3.9. F1/?,3.9 *+ "/+76*./) /". 67,0.":;$36". µ3 *1, 5::1 5/#1 

*+7 (:",&*1. I;:3.9 :@$1 H7<"$%$./& (3#@6("61, (.;B3.9 *+ *1:3/+,*#): /. ;<3.9 

>%*.6µ;,1 63 ):" *" <#?µ"*" *1, *1:3+(*./& +8),1. A,3#$+(+.3@9 *+, 7(+:+$.6*& 

6+7 /". µ(+#3@9 ," ;<3.9 )(+.39 (:1#+>+#@39 <#3.5B36". ("*?,*"9 µ3#./5 (:&/*#".

J7*5 ):" *" 8"2µ"*" +>3@:+,*". 6*1, ("#3:8+,*./& /". "/"*5("76*1 

67,3#$"6@" ",8#?(%, 67,&8%9 3/ *+7 µ"/#)83, /. 5$,%6*%, µ3*"42 *+79. !5#*3 *+ 

="µ="/3#) #+2<+ (+7 >+#5*3. K$,%6*+. /5(+7 µ"/#.5 /"::.;#$16", *+ ="µ=5/.L 

5::+. 5$,%6*+. *+ µ3*"(+2:16", 63 /:%6*+M>",*+7#$3@"L 5::+. (5:. 342>",", *+ 

2>"6µ"L 5::+. *+ ;/+H", /". *+ ;#"H", 63 36?#+7<+ & µ(:+2B" & (+7/5µ.6+ /. 

5::+. *+ µ3*;>3#", 6*+ /"*56*1µ" )(+7 *+ "$+#56"*3.

N3, <#3.5B3*". (+::& 6/;H1 $." ," /"*":5=+7µ3 (%9 8" &*", 3,*3:?9 "02,"*+ 

$." ;," 5*+µ+, & ;6*% µ." +./+$;,3.", ," ("#5$3. *" #+2<" ("() *1, /"::.;#$3." *+7 

="µ="/.+2 %9 *+ #5H.µ+), *+, 7(+:+$.6*&, *+ /:.µ"*.6*./), *1, *1:3>%,./& 676/37& 

/". 62,0361 /". ):" *" 5::" 8"7µ"6*5 3(.*32$µ"*" *19 *3<,+$,%6@"9 µ"9, (+7 (:;+, 

("@#,+7µ3 6", 030+µ;,". J7*& 1 3(@*3741 +>3@:3*". 6*1, ","(*7$µ;,1 /+.,%,@" (+7 

01µ.+7#$3@ *1, (#++(*./& $." 343.0@/3761 /". 67,3#$"6@".

2. F7::+$.6*3@*3 )µ%9 *?#" *. ",*.µ3*?(.B", $2#% 6*+ 1800 µ3 1850 +. (.+,.;#+., +. 

(#?*+. 5(+./+., 6/:1#+*#5<1:+. $3%#$+@ /". /*1,+*#)>+., 6*1 ')#3.+ Jµ3#./&, 6*1, 

J76*#":@" & "::+2, /"8?9 343#37,+26", *.9 "(;#",*39, "<"#*+$#5>1*39 3/*563.9 $." ," 
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3$/"*"6*"8+2, 63 µ." 32>+#1 (30.50" 63 µ." *+(+836@" (:5. 63 ;," (+*5µ.. O". "9 µ1, 

43<,5µ3 (%9 7(&#4", "7*)(*39 µ5#*7#39 )(%9 + E.G. Wakefield, o Henry George /. 

5::+. (+7 µ"9 5>16", $:">7#;9 (3#.$#">;9 (+7 67µ>%,+2, µ3*"42 *+79.

F3 µ." *;*+." (30.50" :+.(), ;,"9 "() *+79 (#%*+()#+79 ;#<3*". µ"B@ µ3 *1 

$7,"@/" /". *" (".0.5 *+7 ," 3$/"*"6*"83@ 63 µ." *+(+836@" 6*.9 3/=+:;9 3,)9 

(+*"µ+2. A/*)9 "() *+ /5#+ *+7, ;<3. :@$" *#)>.µ", :@$+ 6()#+, :@$" ="6./5 

3#$":3@" /". @6%9 ;," & 07+ B%,*",5. C. 67,8&/39 0."=@%619 3@,". (#%*)$+,39 /". 1 

3#$"6@" µ3 :@$" µ),+ <;#." /". 62,3#$", 3@,". 026/+:1 /". 6/:1#&. J::5 ):+. *+79 

0+7:32+7, 3,*"*./5, $,%#@B+,*"9 )*. (#;(3. ," (3*2<+7,. D*6. >*.5<,+7, µ." 

/":2=", 6(;#,+7, *+, "$#) *+79, >#+,*@B+7, *" B%,*",5 *+79, (.5,+7, ()*3 ()*3 

H5#." & (+7:.5, µ"B32+7, "$#.)<+#*" & +*.0&(+*3 /". *#?,3 /. "() *" ("6*5 (+7 

;>3#", µ"B@ *+79.

P+, (#?*+ <#),+ 1 ("#"$%$& 63 /":"µ()/., "9 (+2µ3, 3@,". 4 µ+,5039. J7*) 

"#/3@ /". $." *.9 ",5$/39 *19 +./+$;,3."9 /". $." 6()#+. C 5(+./+9 7(+:+$@B3. )*. µ3 

=3:*.?63.9 (+7 µ(+#+2, *?#" ," $@,+7,, 1 3()µ3,1 6+03.5 8’ ",;=3. 6*.9 4Q & 5 

µ+,5039: 8" >7*;H3. :"<",./5 /". >#+7*)03,*#" /". $3,./5 1 ("#"$%$& *+7 8" 

"74183@ µ3 /":;9 (#++(*./;9.

F*+ µ3*"42 >85,+7, 6*1, (3#.+<& (;,*3-;4. ,;+. /"::.3#$1*;9 µ3 *.9 

+./+$;,3.;9 *+79. C. "(;#",*39 3/*563.9 3@,". 3:3283#39, 0%#35, 0."8;6.µ39. C. 

,3+>3#µ;,+. ("@#,+7, 0./;9 *+79 *+(+836@39 /+,*5 6*+ (+*5µ., /+,*5 6*+, (#?*+ 

5(+./+, $." ," ;<+7, *" (:3+,3/*&µ"*" *+7 ,3#+2, *19 67,*#+>.59 /". *19 

67,3#$"6@"9. F3 /583 (3#@(*%61, <5#., 37/+:@"9, 7(+8;*+7µ3 )*. ("@#,+7, 

.6+µ3$;83.9 3/*563.9 $." /*&µ"*", ;<+7, )µ+." µ;6" ("#"$%$&9 (& «/3>5:".+» "() 

3#$":3@" , 6()#+79, /:(.) /". 3#$5B+,*". µ3 *1, @0." 3,*"*./)*1*". F*1, (#541, ):+. 

","$/"6*./5 8" (#;(3. ," 3#$5B+,*". 34@6+7 6/:1#5 /". 8" ;<+7, (3#@(+7 .6+µ3$;81 

/*&µ"*" 0.)*. 03, 8" µ(+#+26", µ),+. *+79 ," /"::.3#$&6+7, µ3$":2*3#". R3 *1, 

3$/"*56*"61 "7*?, *%, "(+@/%, /". *1, 67,3#$"6@" µ3*"42 *+79 1 ("#"$%$& 

","µ>@=+:" 8’ ",;=3. >*5,+,*"9, "9 (+2µ3, *.9 7 µ+,5039.

F2,*+µ" (5:. ;#<+,*". (;,*3-;4. /".,+2#.+. 5(+./+. µ3 *.9 +./+$;,3.;9 *+79. 

J7*+@ 3(@619 8" 3$/"*"6*"8+2, /+,*5 6*’ 5::" /*&µ"*" $." ," %>3:18+2, "() *1, 

(3@#" /". *1 67,*#+>.5 *%, (":".)*3#%,. J::5 /". +. (":.+@ 8" %>3:18+2, "() *+79 

,3+>3#µ;,+79 (+7 >;#,+7, (#)683*", (5,*" 37(#)603/*" <;#." $." 67,3#$"6@", 

@6%9 >#;6/+ /">; /". /".,+2#." 3#$":3@". E 5µ7,5 *+79 3@,". (.+ "(+*3:36µ"*./&. 

S(5#<+7, (+::5 6*.="#5 <;#." $." ," µ3*"/.,&6+7, µ3$5:" =#5<.", ," 43#.B?6+7, 

0;,*#", ," 6*&6+7, ("665:+79, ,’ ",+@4+7, ="8.5 <",*5/." $." 5#03761, /:(. J, 

/5(+.+9 "##%6*&63., +. 5::+. 8" >#+,*@6+7, *+ /*&µ" *+7. !)*3 6*+ ;," "$#)/*1µ", 

()*3 6*+ 5::+, 8" 6>"<*3@ ;," 0"µ5:. /". 8" µ+.#"6*3@ 63 ):+79. D*6. $@,3*". 

"(+*3:36µ"*./& 34+./+,)µ161 ()#%,. A(@619 ;,"9 & 07+ 8" µ(+#+2, ,’ ">&6+7, *" 

/*&µ"*5 *+79 6*1 >#+,*@0" *%, 5::%, $." :@$39 µ;#39 /". ," *"4.0;H+7, 200 & 300 

<:µ. 63 /5(+." ():1 )(+7 8" (+7:&6+7, *+ (3#@6637µ" *19 ("#"$%$&9 ):%, (*+ 

/":"µ()/. ;<3. B&*161), /". 8" H%,@6+7, (#+µ&83.39 /". /".,+2#." 3#$":3@" $." 

):+79. D*6. $@,3*". "(+*3:36µ"*./& 34+./+,)µ161 <#),+7. C. 67,8&/39 $3,./5 
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=3:*.?,+,*". (3#.66)*3#+ /". 1 ("#"$%$& ):%, "745,3*"., "9 (+2µ3, 6*.9 10 

µ+,5039.

3. E 67,","6*#+>& /". 1 67,3#$"6@" 6*1 µ./#& /+.,)*1*" 3/01:?,3*". µ3 (+::+29 

*#)(+79. C /583 ("#"$%$)9 3@,". ",345#*1*+9 "::5 ):+. "(+:"µ=5,+7, *" +>;:1 *19 

/+.,+*./&9 67µ=@%619 (+7 ="6@B+,*". 63 "(:& ",8#%(.5, ","$,?#.61 *%, 

(:3+,3/*1µ5*%, *19 67,3#$"6@"9, >#+,*@0", /5(+." *.µ.)*1*" /". $3,./& 3µ(.6*+62,1.

';="." +(+.+60&(+*3 5(+./+9 8" µ(+#+263 ,’ "(+62#3. *1 67,3#$"6@" *+7, ," 

B3. µ),+9 /". ," 3#$5B3*". 43<%#.6*5. P)*3 + @0.+9 8" 6*3#183@ *1 67,3#$"6@" *%, 

5::%, /". *" +>;:1 *19. F", "(+*;:36µ", 1 ("#"$%$& *+7 8" µ3.%83@ /5*% "() *+ 

$3,./) 3(@(30+ (;>*+,*"9 /+,*5 6*.9 4 *)639 µ+,5039. J7*) 3@,". *+ (#+T), (+7 + 

(#?*+9 5(+./+9 µ()#363 ," ("#"$5$3. )*", 3#$"B)*", µ),+9 *+7 *1, (#?*1 <#+,.5. 

P?#" 8" 3@,". +(%60&(+*3 /5*. (3#.66)*3#+ ("9 (+2µ3 5) "::5 8’ "(+*3:3@ ;," (+:2 

<"µ1:) 3(@(30+ 3(.=@%619. F*1, @0." /"*56*"61 8" 43(;63. +(+.+60&(+*3 5::+9 (+7 

1 /+.,)*1*" "(+>"6@63. ," µ1 *+7 0@,3. /"µ.5 =+&83." – )(%9 ;,"9 (+7 8" 

3(.<3.#&63. ," 34"("*&63. & ," =:5H3. *+79 5::+79. J(+/+µµ;,+9 "() *1 67,3#$"6@" 

*19 /+.,)*1*"9, + +(+.+60&(+*3 5,8#%(+9 8" B3. 63 67,8&/39 6*;#1619 /". 

"8:.)*1*"9.

4. E "$#+*./& µ"9 /+.,)*1*" ","(*2663*". 67,3<?9 /"8?9 ;," /2µ" ">@43%, "/+:+783@ 

5::+. D#<3*". + $."*#)9, + .3#;"9, + 056/":+9, + µ"#"$/)9, + 6.03#59, + ;µ(+#+9-

µ"$"B5*+#"9 /.". *%, +(+@%, 1 343.0./37µ;,1 3#$"6@" ;<3. µ3$5:1 B&*161. !"#+76.5B3*". 

+ /"*"µ3#.6µ)9 3#$"6@"9, 1 /+.,)*1*" ","(*2663*". /". 1 ("#"$%$& "745,3*". #"$0"@", 

/"8?9 1 343.0@/3761 3(.*#;(3. 63 ):+79 ," ">+6.?,+,*". "(3#@6("6*" 6*1 0./& *+79 

3#$"6@".

F*" 3()µ3," 07+ <#),.", "9 7(+8;6+7µ3, +. (.+ $),.µ39 *+(+836@39 /+,*5 6*1, 

3/=+:& ;<+7, /"*":1>83@. U76./5 7(5#<+7, *3#56*.39 3/*563.9 32>+#19 $19 0%#35, 

0."8;6.µ39. A(3.0& )µ%9 =#@6/+,*". :@$+ µ"/#2*3#" "() *+ (+*5µ. /". *+ «/;,*#+» 

*19 /+.,)*1*"9, ;<+7, /5(%9 (.+ <"µ1:& "(+0+*./)*1*". E ("#"$%$& 6*" 0.5>+#" 

/*&µ"*" "#<@B3. ," ("#+76.5B3. µ." µ./#& 0.">+#5. D*6. 3,? "745,3*". (",*+2 µ3 

/583 /2µ" ,3+>3#µ;,%,, 1 "24161 3@,". µ3$":2*3#1 6*.9 (.+ "(+0+*./;9 *+(+836@39. 

E 0.">+#5 +>3@:3*". 6*1 0.">+#3*./& $+,.µ)*1*" *+7 305>+79 /". 6*1, "()6*"61 

"() *+ ,3#). P" /*&µ"*" 'G <#3.5B+,*". :@$1 (#)683*1 3#$"6@" $." ," ;<+7, *+ 

","$/"@+ ,3#), (+7 ;#<3*". (.+ 32/+:" 6*1, J. J9 ("#"6*&6+7µ3 *.9 07+ /"*"6*563.9 

0."$#"µµ"*./5:
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E /7µ"* .6*& $#"µµ& 

",* . (#+6%(323 . *1, 

3/=+:& *+7 (+*"µ+2. E 

0."/3/+µµ;,1 3@,". *+ 

/ " * ? * " * + 3 ( @ ( 3 0 + 

("#"$%$&9, 01:"0& 1 

("#"$%$& *+7 (#?*+7 

"(+@/+7 )*", 3#$"B)*", 

µ),+ µ3 *1, +./+$;,3.5 

*+7: "7*) µ(+#3@ ," 

83%#183@ /". *+ /"*?*"*+ )#.+ 3(.=@%619. C. "#.8µ+@ (5,% "() *.9 6*&:39 03@<,+7, 

*1, ("#"$%$&. O583 6*&:1 6*+ N."$#. 1 ",*.(#+6%(323. 10 /*&µ"*" (62,+:+ 20), 

3,? 6*+ N."$#. 2, 20 /*&µ"*" (62,+:+ 60). F3 /583 /*&µ" 7(+8;*+7µ3 @61 ;/*"61, 

@0." µ;6" ("#"$%$&9 /". @61 3#$+02,"µ1. P+ (:3),"6µ" +>3@:3*". 6">?9 6*1 

µ3$":2*3#1 $+,.µ)*1*" /". 6*1 8;61 *+7 305>+79.

5. P?#" "9 7(+8;6+7µ3 )*. ;,"9 "() *+79 ("#"$%$+29 µ"9 3(.87µ3@ ," ;<3. µ.68%*& 

3#$"6@" $." ,’ "74&63. *1, ("#"$%$& *+7. O5,3. (#+*563.9 63 ,3+>3#µ;,+79, "::5 

/",;,"9 03, 3@,". 0."*383.µ;,+9 ," 03<83@ µ.68) /"*?*3#+ "() 15, & ;6*% 14 µ+,5039. 

J7*) 3@,". 3,*3:?9 "62µ>+#+ $." *+, ("#"$%$) µ"9: 0.)*. $." *;*+.+ ;4+0+, 8" (#;(3. ," 

7(3#*#.(:"6."6*3@ 1 ("#"$%$& *+7, /. "7*) 03, 3@,". 6@$+7#+. J() *1, 5::1 (:37#5, +. 

,3+>3#µ;,+. $,%#@B+7, )*. µ(+#+2, ,’ "(+/*&6+7, ;," ("#)µ+.+ /*&µ" /". µ3 *1, 

3#$"6@" *+79 63 :@$+ /".#) ," ;<+7, µ." ("#"$%$& $2#% 6*.9 15 µ+,5039 *+7:5<.6*+,. 

J::5 8" ;<+7, 3(@619 *1, (#+6%(./& *+79 (3#.+76@" /". 8" 3@,". /2#.+. *19 3#$"6@"9 /". 

*+7 <#),+7 *+79. D*6. µ.68%*& 3#$"6@" 6’ "7*;9 *.9 67,8&/39 3@,". )<. µ),+ 07632#3*1 

"::5 – 3/*)9 "() 1:./.%µ;,+79 & 6"/5*1039 – /". ",2("#/*1.

J9 61µ3.?6+7µ3 )*. 30?, 6*+ ("#503.$µ5 µ"9, $% '5.5'+% $#( µ,/26( 

3-2%".7'$-, -58 $% %4,38 5"%98( $0* $%5%2'/.-* µ' $0 :-µ048$'"0 5-"-&#&) 

(5%1 µ5%"'. (- %(%µ-/$'. «%",-3) $%5%2'/.-» ) «%",-3) 5-"-&#&)»). A0?, 

"9 87µ18+2µ3 *1, 3(.6&µ",61 *%, 67$$#">;%, (+7 ("#"*&#16", *1, ):1 34;:.41 

6<3*./5 µ3 *1, (#+6>+#5 3#$"6@"9: $." )6+ +. $"@39 &*", 3:3283#" & >81,5  

0."8;6.µ39 /. )(+.+9 &83:3 µ(+#+263 ," "(+/*&63. ;," /+µµ5*. $." *+, 3"7*) *+7, 

&*", (5#" (+:2 026/+:+ ," =#38+2, 3#$5*39 "/)µ" /". µ3 (+:2 µ3$5:+79 µ.68+29.

A0? *?#" =:;(+7µ3 *1, (#?*1 0."@#361 *+7 (#+T),*+9. S(5#<3. "7*) (+7 

+,+µ56"µ3 + µ.68)9 01:"0& 1 "µ+.=& *19 3#$"6@"9 6*.9 *+(+836@39 G µ3 15 µ+,5039 

/". *+ (:3),"6µ" 7(3#5,% *+7 15 6*.9 *+(+836@39 ' /". J. 
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6. F*+ µ3*"42 1 /+.,)*1*" µ3$":?,3. /. ","(*2663*".. C. "7*+-"("6<+:+2µ3,+. 

("#"$%$+@ µ"9 "(+>"6@B+7, )*. <#3.5B+,*". ;," :.µ5,.. P+ >*.5<,+7, 6*1, (.+ 

/"*5::1:1 (:37#5 *+7 /):(+7 µ3 0./& *+79 383:+,*./& 3#$"6@". J7*) *?#" 0.37/+:2,3. 

3µ(+#./;9 /". µ3*">+#./;9 0#"6*1#.)*1*39 $3,./5, /". 0@,3. ,;" ?8161 6*1, ("#"$%$&. 

P?#" $@,3*". @6%9 µ." 0.">+#+(+@161 6*+ )*. 07+-*#3.9 ("#"$%$+@ 0@,+7, (3#.66)*3#+ 

<#),+ 6*+ 3µ()#.+ ("#5 6*1, /"::.;#$3." /". >*.5<,+7, /"*"6*&µ"*" /. "(+8&/39 /+,*5 

6*1, (#+/7µ"@". R." 032*3#1 0.">+#+(+@161 3@,". )*. *+ /;,*#+ *19 /+.,)*1*"9 

µ3*"*+(@B3*". (#+9 *+ :.µ5,..

P+ :.µ5,. $@,3*". *?#" ;," /;,*#+ 0#"6*1#.)*1*"9 (+7 67,0;3. (.+ 

"(+*3:36µ"*./5 *1 µ./#& /+.,)*1*" µ3 *+, 7():+.(+ /)6µ+ *%, ",8#?(%,. A0? 

7(5#<+7, µ3$5:39 "(+8&/39 "::5 /". *+ 43,+0+<3@+, *+ (3#.=)1*+ 6":+2, ()(%9 6*.9 

*".,@39 $+7;6*3#,), + 6*5=:+9, + 6.03#59, + 47:+7#$)9, *+ (+:7/"*56*1µ" µ3 

7>56µ"*", $7":./5 /". *#)>.µ".

P" /*&µ"*" (+7 =#@6/+,*". (.+ /+,*5 3@,". 6’ 37,+T/& 8;61 µ3 (:3+,3/*&µ"*" 

>",3#5: $." ):39 *.9 µ3*">+#;9 & "$+#"(%:16@39 7(5#<3. 34+./+,)µ161 <#),+7 /. 

3,;#$3."9, 3,? 1 >8+#5 *%, µ3*">+#./?, µ;6%, 3@,". µ./#)*3#1. !",*+2 7(5#<3. 

",5(*741, (",*+2 1 ("#"$%$& "745,3*".. J::5 $#&$+#" ("#+76.5B3*". µ." 

","/"*5*"41 "(+0+*./)*1*"9, /"8?9 37,++2,*". (3#.66)*3#+ +. *+(+836@39 /+,*5 

6*+ :.µ5,. *+ +(+@+ 67,0;3. µ3 5::" /;,*#" ("#"$%$&9 /". µ3 "$+#;9. J9 3./+,@6+7µ3 

*1 ,;" /"*56*"61 0."$#"µµ"*./5:

A0? /583 6*&:1 ",*.(#+6%(323., 

" 9 ( + 2 µ 3 µ . " B ? , 1 

( " # " $ % $ . / ) * 1 * " 9 " ( ) 5 0 

*+(+836@39. R3 3(@/3,*#+ *+ :.µ5,. 

(V) 1 ("#"$%$./)*1*" 3µ>",@B3*". 

µ3$":2*3#1 6*.9 (.+ /+,*.,;9 *+7 

*+(+836@39, (+7 3@,". +. ' /". G. 

-;39 ">@43.9 ;<+7, =5:3. 63 

("#"$%$& ,;39 *+(+836 @39 . 

P1#+7µ;,%, *%, ",":+$.?, µ"9, 

1 0.">+#5 6*1, "(+0+*./)*1*" 

+ > 3 @ : 3 * " . ) < . ( : ; + , 6 * 1 

$+,.µ)*1*" ((+7 3@,". "/)µ" )µ+." 

63 ):" *" 305>1) "::5 6*1, 

*+(+836@" 6<3*./5 µ3 *+ :.µ5,. /". 

*1 <#&61 *19. E @0." 1 8;61 /".  1 

<#&61 /". )<. 1 (+.)*1*" *+7 

305>+79 0@,+7, *+ (:3+,;/*1µ".

A0? (5:. =:;(+7µ3 *1 >76./& "µ+.=& *19 3#$"6@"9 6*.9 *+(+836@39 A µ3 21 
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µ+,5039 /". *" (:3+,56µ"*" 6*.9 7():+.(39 *+(+836@39 7(3#5,% *+7 21. A@("µ3 (%9 

"7*& 3@,". 1 (#%*+$3,&9 0."@#361 *+7 (#+T),*+9 *19 ("#"$%$&9. P"  (:3+,56µ"*" 

+>3@:+,*". ">3,)9 6*.9 07,5µ3.9 *19 >2619 /". ">3*;#+7 6*1, 2("#41 /". ",5(*741 

*19 /+.,)*1*"9 (+7 (#+60@03. (:3+,3/*&µ"*" 63 "7*;9 *.9 *+(+836@39. G. "7*) 

+#.6µ;,+. +./+,+µ+:)$+. +,+µ5B+7, 3(@619 *1 >76./& "µ+.=& *19 3#$"6@"9 «.0.%*./& 

"4@"» /". *" (:3+,56µ"*" «01µ)6." "4@"».

J9 7(+8;6+7µ3 (5:. )*. µ3#./+@ ("#"$%$+@ 8;:+7, 3#$5*39 $." ,’ "74&6+7, 

(3#.66)*3#+ *+, )$/+ *+7 (#+T),*+9 *+79 & $." ," µ(+#+2, ," ","("2+,*". +. @0.+.. 

C. ,3+>3#µ;,+., 3>)6+, 03, 3@,". 6"/5*1039, 1:./.%µ;,+. & "02,"µ+., 8" B1*+2, 

µ.68+29 $2#% 6*.9 20 µ+,5039: 0.)*. $,%#@B+7, )*. ", ;<+7, 0./) *+79 /*&µ", 

62,*+µ" 8" µ(+#+2, ,’ "(+:"µ=5,+7, ;," *;*+.+ µ;$38+9 ("#"$%$&9 "::5 /". ," 

3@,". /2#.+. *+7 3"7*+2 *+79. !.8",), µ3#./+@ ," 03<8+2, ," 3#$"6*+2, µ3 

<"µ1:)*3#+79 µ.68+29 (15 "9 (+2µ3) $." /5(+.+ 0.56*1µ". J::5 *+ /5,+7, µ),+ $." 

," µ(+#;6+7, ," 34+(:.6*+2, µ3 0./5 *+79 µ;6" ("#"$%$&9 /". ," 43/.,&6+7, 0./) 

*+79 "$#)/*1µ". W(%9 $#5>3. + G+7;./>1:,*: «/"012"( 3(42*, ,( 56,(' µ'.78926 

5"1:95% )(' µ59(9"$32,9(' .5 (,5;:"9-92*% (1"2)90µ2,5%, ()<µ( )(' (,9(18,'.9$% 

98, 3(='>, (?5,9')>, 92*% µ$.( .9-, (12": µ'.7890% 5"1(.6(%». W(%9 =:;(+7µ3, 

(5:., $% '5.5'+% $#( µ,/26( 3-2%".7'$-, -58 $% %4,38 5"%98( $0* %",-3)* 

$%5%2'/.-* (01:. *19 *+(+836@"9 µ3 *1 <"µ1:)*3#1 ("#"$%$&), (+7 )µ%9 *)*3 &*", 

"#/3*5 H1:). G."7*) &*", (5#" (+:2 026/+:+ ," =#38+2, 3#$5*39.

7. J9 /+.*54+7µ3 (.+ (#+63/*./5 *?#" 6*+ N."$#. 3 *" (:3+,56µ"*", 01:"0& *1 0.">+#5 

(5,% "() *1 0."/3/+µµ;,1 $#"µµ& *+7 21, (+7 ("#+76.5B+,*". 6*.9 "(+0+*./)*3#39 

*+(+836@39. J7*5 3@,". 1 6*1, 6*&:1 N, 2 6*1, J, 3 6*1, G /". 4 6*1 '. !+2 +>3@:+,*".; 

!?9 01µ.+7#$+2,*".;

A41$&6"µ3 62,*+µ" *1, 01µ.+7#$@" "7*?, *%, 0.">+#?, 6*.9 *+(+836@39.

J9 ">&6+7µ3 "7*;9 *.9 3#%*&63.9 /". *.9 "(",*&63.9 $." µ3::+,*./& 34;*"61 /". 

"9 /+.*54+7µ3 µ." 5::1 3,0.">;#+76" 5(+H1. J9 7(+8;6+7µ3 (%9 ;#<3*". /5(+.+9 

3/"*+µµ7#.+2<+9 ;µ(+#+9 "() µ." µ3$":+2(+:1, =#@6/3. )µ+#>+ *+ µ;#+9 /. 

"(+>"6@B3. ," 3$/"*"6*"83@ 30?. N3, 3(.87µ3@ ," (5#3. µ." 3:3283#1 µ"/#.,& 

*+(+836@", "::5 8;:3. ," "$+#563. µ." /+,*5 6*+ (+*5µ. /". 6*+ :.µ5,..

!+." *.µ& 8" B1*&6+7, +. /5*+<+. /". (+." *.µ& 8" 0?63. "7*)9;

A@,". >",3#) (%9 )6+ (.+ ("#"$%$./& 3@,". µ." *+(+836@" *)6+ (3#.66)*3#" 8" 

B1*&63. + /5*+<+9. F*+ 0.5$#"µµ" 3 01:"0&, +. /5*+<+. ' 8" B1*&6+7,, "9 (+2µ3, 

100, +. /5*+<+. G 95, +. J 90, +. N 85 /". +. A 80. F3 /583 (3#@(*%61 0 

5"%$',(8µ'(0 $,µ) 2- -($-(-34; $0( -5%+%$,38$0$- $0* $%5%2'/.-*.

E "(+0+*./)*1*" /583 *+(+836@"9 3@,". 67,5#*161 *19 <#&619 (& *+7 (#+T),*+9 

*19 ("#"$%$&9: 3µ(+#./& "(+8&/1, 43,+0+<3@+, /"::.;#$3." 6.*"#.+2 & >"6+:.+2 

/:(), *19 $+,.µ)*1*"9 /". *19 8;619 (/+,*5 63, & µ"/#.5 "(), *+ /;,*#+ µ3 *.9 

(#?*39 2:39 /". *.9 7(1#36@39). P1, "(+0+*./)*1*" *%, *+(+836.?, *1, $,%#@B+7,, 

>76./5 ):+. +. ,*)(.+. /". µ3 *.9 /"*5::1:39 67,+µ.:@39 6*+ 43,+0+<3@+ & 6*+ 6":+2, 

*1 µ"8"@,3. /". + ,3+>3#µ;,+9 ;µ(+#+9.
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J9 (#+6;4+7µ3. A0? µ.:5µ3 $." *1, *+(+836@" 6/;*1, )<. $." *" /*@6µ"*" & *.9 

/"::.;#$3.39 3(5,% *19. C ;µ(+#+9 (+7 8;:3. ," 3$/"*"6*"83@ 30? 8" 43#.B?63. *1, 

)(+." /"::.;#$3." (/":"µ()/., 6.*5#., "µ(;:." & ),*. 5::+), & 8" $/#3µ@63. "(+8&/39 

/". µ"$"B.5 6*1, *+(+836@" (+7 "$+#5B3., $." ," /*@63. 3/3@ *1, (+:7*3:& /"*+./@" 

*+7 µ3 /&(+79, >#+7*)03,*#" /". ("#*;#." :"<",./?,. !:1#?,3. $." *1, 3(.>5,3." 

*19 $19, $." *+ +./)(30+. J() *1, 5::1, + /5*+<+9 B1*53. ;," (+6) (+7 ",*.6*+.<3@ 

6*1, "(+0+*./)*1*" *+7 305>+79 (+7 8" <563.. A/*)9 "() (+:2 34".#3*./;9 67,8&/39 

/". 3.0./+29 :)$+79, /",;,"9 /5*+<+9 03, 8" 03<83@ (+6) :.$)*3#+ "() "7*) (+7 

",*","/:5 *1, "4@" *19 ("#"$%$&9 *1, +(+@" ">&,3..

< $,µ) µ,-* $%5%2'/.-* 3-2%".7'$-, -58 $0( 5-"-&#&,38$0$- $0* /' 

/=&3",/0 µ' ;44'* $%5%2'/.'* $0* 5'",%:)*. R(+#3@ =;="." ," 7(5#4+7, 

(3#.66)*3#+. 3,03<)µ3,+. "$+#"6*;9, +()*3 /5(+.+9 ," (#+6>;#3. (3#.66)*3#" "() 

5::+79. J::5 63 /583 (3#@(*%61 1 *.µ& 8" 3@,". µ3$":2*3#1 $." *.9 (.+ "(+0+*./;9 

*+(+836@39 /". µ./#)*3#1 $." *.9 :.$)*3#+ ("#"$%$./;9.

I" 3(",;:8+7µ3.


