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HI� JKILIM�NIOIJPQR�-.3CST�UIVIJ�J� �����LWXPKROYQI�
Z[W\KPOP\Y� P� ZJROP[POP\Y� J� ]W\^KW_WT� J\RJIX]I`QaR�
WJWLPP�P�bWKW\KLIca@��RbIKILaR�PX�QPT�]I`QI�_aOI�_a�
\[PKWKY� QRLZbIKJILQa]P7� R\OP� _a� QR� \ZUZ_I� LZbId
KJILQaR� I_\KIeKROY\KJW7� P]� \INZK\KJZfgPR@� �VPQ� PX�
QWP_IORR� eLbPT� NLP]RLIJ� KWbIUI� LIVW� _RV\KJPM� S� XR]d
ORKLe\RQPR� J� �L]RQPP� -.33� UIVW7� JI� JLR]e� bIKILIUI�
XVWQPe� \KWLIM� XW\KLIMbP� NI[KP� J\R� ZhROROP7� W� QIJIM�
S � LZTQZOP7� P� [R]� _IORR� QRVWJQPR7� KR]� QRNINLWJP]RMi@�
�� RgR� IVQI�� XWLZ_R`QaR� \NW\WKROP�QW[WOP� \JIf� LW_IKZ�
J� �L]RQPP7� J� I\QIJQI]7� KIUVW7� bIUVW� \IJRK\bPR� IK� QRR�
Z`R� IKbWXWOP\Y�� J\R7� [KI� ]IUOP7� IQP� b� KI]Z� JLR]RQP�
\VROWOP@� �QI\KLWQhW]7� \� NI]IgYf� PT� KRTQP[R\bIM�
JIILZ`RQQI\KP7� ZVWOI\Y� PXJOR[Y� PXSNIV� I_OI]bIJ� QRd
]WOI� `PJaT� OfVRM7� bIKILaT� \IJRK\bPR� \NW\WKROP� \� PT�
KRTQPbIM� P� ILUWQPXWhPRM� JaQZ`VRQQI� I_LRbOP� QW�
\]RLKY@

jgR� IVPQ� NLP]RL�� NLP� KZ^RQPP� NR[WOYQI� XQW]RQPd
KIUI� NI`WLW� J� XVWQPP� H	�� P� LRVWbhPP� kk�I\bIJ\bPT�
QIJI\KRMl� m-.3.n� JIVW� NLP[PQPOW� QR]QIUP]� ]RQY^R�
ZgRL_W7� [R]� NOW]e@� �R`VZ� KR]� XWNWVQaR� NLIKPJINId
`WLQaR� \OZ`_a�_IORR�[R]� J� 3Co� \OZ[WRJ� IUQe�JIVIM�QR�
KZ^WK�� VOe�pKIUI� R\KY�_IORR� pccRbKPJQaR�P� ]RQRR� LWXd
LZ^PKROYQaR� \LRV\KJW@

�WNI]QP]��bIUVW�JIXQPbOW�LRWOYQWe�ZULIXW�]IgQIUI�
XR]ORKLe\RQPe� QW� \IJRK\bI]� qWOYQR]� HI\KIbR� m-.3.n7�
LZbIJIVPKROP� LRUPIQW� QR� ]IUOP� VI_PKY\e� XWJIXW� PX�
rRQKLW� QPbWbIM� NLRVZNLRVPKROYQIM� P� \NW\WKROYQIM�
KRTQPbP7� bLI]R� OINWK� P� OI]IJ@

�LWXZ� `R� J\NI]QPO\e� WQRbVIK�� S� sKI� I\KWQRK\e�
IK� tRQPQULWVW� NI\OR� XR]ORKLe\RQPe� KWbIM� `R� \POa7� bWb�
WL]eQ\bIRu

S� �WQbKSvRKRL_ZLU@

B



�P� J� wNIQPP7� QP� J� �x�� XR]ORKLe\RQPe� ]W\^KW_IJ�
WL]eQ\bIUI� -.33�UIVW�mySB�_WOOIJ�NI�^bWOR��PTKRLWn�QR�
I\KWJOefK� bWKW\KLIcP[R\bPT� NI\ORV\KJPM@

�P�J� �x�7�QP�J�zWNWVQIM� jJLINR�WJWLPP�QW�WKI]QaT�
pORbKLI\KWQhPeT� m���n� QR�I_ILW[PJWfK\e��NIbWOPN\Pd
\I]7� W� PT� LWVPIWbKPJQaR� IKTIVa� QR� NLIQPbWfK� PX� XWd
TILIQRQPM� J� IbLZ`WfgZf� \LRVZ7�bWb�pKI�NLIP\TIVPK�J�
����� NIJ\R]R\KQI@

j\KR\KJRQQI7� [KI�OfVP�P� J� ����7�P� JQR�RUI�NLRVROIJ�
PgZK� IKJRKW� QW� JINLI\�� NI[R]Z� pKI� KWbu

vLIcR\\IL� �@� �@�HILI_YRJ�J�NP\Y]R7�IXWUOWJORQQI]�
kkrRQW� ]QRQPM�� QR\NRhPWOP\KW� P� \NRhPWOP\KWl� mkk�IJaM�
]PLl� {� |7� -.3.7� �I\bJW7� \@� DyCn7� NP^RK�

lH�{�.� kk�IJIUI�]PLWl�QWNR[WKWQW�\KWKYe��OR\e��VWd
]IJP[W� }~~sR\KQIR� \OIJI7� _IOY^R� QR� JXILJRK\el7� POP�
�QRQPR� QR\NRhPWOP\KW~@� H\ORV� XW� pKIM� \KWKYRM� PVZK�
VJR�bI]]RQKPLZfgPR�P�IKJRLUWfgPR�RR�XW]RKbP�\NRhPWd
OP\KIJ7�ZJRLefgPT7�[KI�\�sRLQI_aOR]�J\R�\NIbIMQI@��KI�
NLWJu� �� _aKY� ]I`RK7� J\R�NLWJa7�QI�bW`VaM�NIS\JIR]Zu�
�I`RK� _aKY7� NILW� NLRbLWKPKY� LWXUIJILa� I� sRLQI_aORu

H\R�_a�TILI^I7�QI�QP[KI�QR�I_ORU[PK�\ZgR\KJIJWQPe�
\RUIVQe^QPT�`RLKJ�LWVPWhPIQQaT�WJWLPM7�Z[W\KP�_ZVZd
gPT� NIbIORQPM� P� QIJaT� `RLKJ7� R\OP� J\ORV� XW� KWbP]P�
\NRhPWOP\KW]P� J\R� _ZVZK� ]IO[WKY@

�KP�\NRhPWOP\Ka7�\OP^bI]�_a\KLI�bOfQZJ�QW�NIV_LId
^RQQZf�P]�QW`PJbZ� J� \OIJWT� kk]QRQPR�QR\NRhPWOP\KWl7�
_LI\POP\Y�QW�JaVWfgRUI\e�\IJRK\bIUI�NP\WKROe7�NZ_OPd
hP\KW7� ULW`VWQPQW� \I� J\R]� \JIP]� WL\RQWOI]� _IORR� [R]�
\I]QPKROYQaT7�]QIUI�LWX�NZ_OPbIJWJ^PT\e�WLUZ]RQKIJ�
J� XWgPKZ� QaQR^QRM� WKI]QIM� pQRLURKPbP7� J� XWgPKZ�
^PLIbIJRgWKROYQaT� XWJRLRQPM7� [KI� J� [RLQI_aOY\bI]�
LRUPIQR� J\R� J� NILeVbR� P� `PKROe]� QP[KI� QR� ZULI`WRK@

�� I� [R]� UIJILPK� \KWKYe� �@�VW]IJP[Wu� sKI� QR� J

�



LRXZOYKWKR� \KPTPMQIUI� _RV\KJPe7� QR� J� KR]QI]� OR\Z7� W�
QW� \W]I]� NRLRVIJI]7� \W]I]� [P\KI]� NLRVNLPeKPP� •�
WKI]QIM� pORbKLP[R\bIM� \KWQhPP� •� JI� JLR]e� NOWQIJIM�
LW_IKa� NLIPXI^OW� WJWLPe� P� LWVPIWbKPJQaR� I\WVbP�
XW\aNWOP� IULI]QaR�LWMIQa�LIVQIM�XR]OP�NP\WKROe@��KI�
[KI� `R� •� RVPQ\KJRQQWe� WJWLPe� NI� JPQR� \NRhPWOP\KIJu�
�WXJR� kk�WTP]IJWl� JRO�\OZ[WMQaM�[ROIJRbu��WXJR�JXLaJ�
`RORXQIVILI`QIUI�\I\KWJW�J��LXW]W\R�\�NeKPVR\eKP]RKd
LIJIM�JILIQbIM�NLIPXI^RO�NI� JPQR�]IOQPP7�ZVWLPJ^RM�
J� _Wb� \� _RQXPQI]� mbWbIMSKI� \NRhPWOP\K� JRVY� VWO�
LWXLR^RQPR� ULZXPKY� J� IVQZ� R]bI\KY� \KIOYbI� JXLaJd
[WKbP7� [KI� P� UILIV� \QR\KP� ]I`QInu� �WXJR� QR� NIJKILPd
OW\Y� KWbWe� `R� WJWLPe� J� �JRLVOIJ\bRu� �WXJR� IbIOI�
€IOIUIUI� \UILRO� NW\\W`PL\bPM� NIRXV� PXSXW� NYeQIUI�
\KLROI[QPbWu��RK7�JI�J\RT�\OZ[WeT�JPQIJQa�\NRhPWOP\Ka@�
vOITPRu�qW@��I`RK�_aKY7�ZQP[KI`RQPR��LWOY\bIUI�]ILe�
P� NLRJLWgRQPR� J� NZ\KaQf� IULI]QaT� NLI\KLWQ\KJ� NLId
PXI^OI� NI� JPQR� QRULW]IKQaT� NW\KZTIJ7� bIXa� bIKILaT�
\•ROP� J� VLRJQI\KP� OPJWQ\bPR� bRVLau� �RK7� NW\KZTP� QR�
NLP� [R]@� �Z7� ]I`RK� _aKY7� QWbIQRh7� �XIJ\bIR� ]ILR�
XWhJROI� J� pKI]� UIVZ� PXSXW� KIUI7� [KI� UVRSKI� ‚RLbZOR\�
LWXI]�Ja[P\KPO�VLRJQP]� \NI\I_I]�J\R�bIQf̂ QP�JIbLZU�
qIQWu� �RK@� �IQf^RQ� pKPT� QW� qIQZ� Z`R� QRK7�W� OI^WVRM�
\JROP� QR� bLR\KYeQR7� W� ]I\bIJ\bPR� kk\NRhPWOP\Kal� NI�
\ROY\bI]Z� TIXeM\KJZ@� �I`RK� _aKY7� QR� J� QW^R]7� W� J�
[Z`I]�bLWf�P\\KWLP� \ROPJ^PM\e�NI�_RLRUW]�_IOY^PT�P�
]WOaT� LRb� QWLIV� \IUQWOP� \� QW\P`RQQaT� ]R\K� VOe� XWd
KINORQPe�\W]aT�hRQQaT�NIM]RQQaT�XR]ROYu��KI�J\R�_aOI�
Z� QW\@� �� ]I`RK� _aKY7� P� VWOY^R�KWb� _ZVRKu� €ZVRK7� R\OP�
QR\NRhPWOP\Ka� QWbIQRh� QR� IVRLQZK� KWb� QWXaJWR]aT�
\NRhPWOP\KIJ7�NRLRULZ`RQQaT�XJWQPe]P7�QWULWVW]P7�QI�
QR� XQWQPe]P� P� QR� XW\OZUW]P� NRLRV� \JIP]� QWLIVI]@

�a� NI`PQWR]� _IUWKaM� ZLI`WM7� NI\ReQQaM�VPbKWKZd
LIM7� bIUVW� P� [PQa� P� XJWQPe� LWXVWJWOP\Y� XWTJWKPJ^RM

.



JOW\KY�bZ[bIM�]WOIULW]IKQaT�OfVRM7�Z_LWJ^PT�QW\KIed
gPT� Z[RQaT� NLWbKP[R\bP� PX� J\RT� I_OW\KRM� QWZbP@� ��
R\OP� P� I\KWOP\Y� JaVWfgPR\e� cPXPbP� P� ]WKR]WKPbP7�
PQ`RQRLa� P� JLW[P� JQR� KfLR]7� KI� JRVY� IK� QPT� JZXa� P�
cWbZOYKRKa�ZQPJRL\PKRKIJ�_aOP�PX_WJORQa�P�QWLIVPJd
^RR\e� QIJIR� NIbIORQPR� NPKWOI\Y� Z`R� J� XQW[PKROYQIM�
]RLR� \ZLLIUWKI]� QWZbP@� �]RQQI� NIpKI]Z� WJWLPMQI\KY�
Z� QW\� QR� eJOeRK\e� \OZ[WMQI\KYf7� IQW� S� XWbIQI]RLQWl@

vLIc@� HILI_YRJ� NRLR[P\OPO� VWORbI� QR� J\R� KRTQP[Rd
\bIUI7� WJWLPMQIUI� P7� bWXWOI\Y� _a7� R\KR\KJRQQIUI�
NLIP\TI`VRQPe� bWKW\KLIca� J� ����� NI\ORVQPT�ORK@� �I�
KWb� OP� Z`� JPQIJWKa� \NRhPWOP\Kau� �OP7� VINZ\KP]7� [Pd
QIJQPbPu

vLR`VR7�[R]� NINaKWKY\e� INLRVROPKY�cZQVW]RQKWOYd
QaR� I\QIJWQPe� QaQR^QRM� \IJRK\bIM� pbIQI]PbP� bWKW\Kd
LIc7�I_QIJP]�J�NW]eKP�RR�bWLKPQZ@�qRKWOP�\IJLR]RQQIM�
\IJRK\bIM� \PKZWhPP�_IOY^PQ\KJZ�JIX]I`QaT�[PKWKRORM�
pKIM� \KWKYP� TILI^I� XQWbI]a@� €IORR� KIUI�� ]QIUP]�
NIQeKQa� P� RR� bILQP@� �� J\RSKWbP� R\KY� LRXIQ� JXUOeQZKY�
QW� QRR� QR� KIOYbI� PXQZKLP7� W� bWb� _a� \I� \KILIQa7� _IORR�
POP� ]RQRR� I_I_gRQQI@� �KWb@@@

��
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sPKWKROY7� QWVRf\Y7� NI]QPK7� bWb� [W\KI� J� NR[WKP�
�����7� VW� P� LZ\\bIUI� �W]PXVWKW� JaLW`WOI\Y� P� NILIM�
RgR�JaLW`WRK\e�]QRQPR7�[KI�\IJRK\bPR�PQIQWhPIQWOYQaR�
ƒIbLWPQal�NLIhJRKWfK�XW�\[RK�\I_\KJRQQI�HROPbILI\\PP@�
�P� J� bIRM� ]RLR� QR� NaKWe\Y� KR]� \W]a]� \bWXWKY7� [KI�
LZ\\bP]� `PJRK\e� \QI\QI7� I_LWKP]� J\R� `R� \JIM� JXUOeV�
QW�NLIhJRKWfgPR7�NI� ]QRQPf�]QIUPT�NWKLPIKIJ� �I\\PP7�
ƒIbLWPQal@

vI]RgRQQWe� Ja^R� cIKIULWcPe� IKbLaJWRK� \KWKYf�
KZLb]RQ\bIUI�NP\WKROe��bS�ZTW]]RVW�HRO\WQWLW�ƒ	W]7�
UVR� QR� JaLW\KRK� NI\IT@@@ƒ� mƒ�I\bIJ\bPR� QIJI\KPƒ� {� -9�
IK� 3� WNLROe� -..C7� \@� Bn@� HIK� JaVRL`bP� PX� pKIM� \KWKYP�

ƒH� pKI� KLZVQI� NIJRLPKY7� QI� _IOY^PQ\KJI� KZLb]RQd
\bPT� VRKRM� J�QW^R�JLR]e� NI\KIeQQI� QRVIRVWRK@�vRVPd
WKL� PX� tWKJPP� 	@H@� �OZbPQW7� NILW_IKWJ^We� Z� QW\� J� \IS

-|



\KWJR� ORKQRUI� ]RVPhPQ\bIUI� VR\WQKW7� IK]R[WRK�� NId
VWJOefgRR� _IOY^PQ\KJI� VRKRM�J�	ZLb]RQPP�QR�VIKeUPd
JWRK� VI� QIL]WOYQIUI� JR\W@� �K\fVW� \OW_We� \INLIKPJd
OeR]I\KY� ILUWQPX]W� XW_IORJWQPe]7� [W\KaM� ORKWOYQaM�
P\TIV�IK�KWbPT�QRVZUIJ7�bIKILaR�VOe�QIL]WOYQaT�VRKRM�
QR� I[RQYSKI� \KLW^Qa@� „LIJRQY� VRK\bIM� \]RLKQI\KP�
I\KWRK\e� [LRXJa[WMQI� Ja\IbP]� J� QW^RM� LR\NZ_OPbR�
mJNLI[R]7� bWb� P� J� \I\RVQPT� „X_RbP\KWQR� P� 	WV`PbPd
\KWQRn� QR� NIKI]Z7� [KI� XVR\Y� Ja\IbWe� LI`VWR]I\KY7� bWb�
pKI� NILIM� NaKWfK\e�VIbWXWKY� QRbIKILaR�PXVWQPe�m\W]W�
NI� \R_R� ]QIUIVRKQI\KY� QR� ]I`RK� eJPKY\e� NLP[PQIM�
Ja\IbIM� VRK\bIM� \]RLKQI\KPn7� W� NIKI]Z7� [KI� J� pKPT�
LR\NZ_OPbWT� [LRXJa[WMQI� QPXbPM� ZLIJRQY� `PXQP@

HLW[P��Q\KPKZKW�ITLWQa�XVILIJYe�]WKRLP�P�LR_RQbW�
IK]R[WfK�� J� ]WUWXPQWT� 	WTKPQ\bIUI� LWMIQW� XW� NI\ORVd
QPR�-C�ORK�QR�NLIVWJWOP\Y�\OPJI[QIR�]W\OI7�]e\I7�bZLa@�
3…� NLIh@� \R]RM� LWMIQW� QR� P]RfK� \JIRUI� \bIKW7�P�NIKI]Z�
VW`R� QW� LaQbR� I[RQY� KLZVQI� bZNPKY� ]e\I7� ]IOIbI7�
]IOI[QaR� NLIVZbKa@� H� QRbIKILaT� \R]YeT7� I\I_RQQI�
]QIUIVRKQaT7� VRKP� Z]PLWfK� UIOIVQIM� \]RLKYf@

@@@H� NR[WKP� QRIVQIbLWKQI� IK]R[WOW\Y� UZ_PKROYQI\KY�
]IQIbZOYKZLa� TOINbW� VOe� \LRVQRWXPWK\bPT� LR\NZ_OPb@�
�RUIVQe7� JRLIeKQI7� QPbKI� QR� \KWQRK� IKLPhWKY� \ZgRd
\KJIJWQPR� KWbIUI� NIOI`RQPe� P� J� 	WV`PbP\KWQR@� �� JIK�
LZbIJIVPKROP� 	ZLb]RQPP� QWIKLRX� IKbWXaJWfK\e� NLPd
XQWJWKY� \ZgR\KJIJWQPR� NIVI_QIUI� NIOI`RQPe� Z� \R_e� J�
LR\NZ_OPbR7�QR�`ROWfK�XW]R[WKY7�[KI�QW�VZ^Z�QW\RORQPe�
J� 	ZLb]RQPP� NLIPXJIVPK\e� TOINbWS\aLhW� J� VJW� \�
NIOIJPQIM� LWXW� _IOY^R7� [R]� J� 	WV`PbP\KWQR@� �K\fVW�
I\KLWe�QRTJWKbW�NLIVZbKIJ�NPKWQPe7�LW\KZgWe�\IhPWOYd
QWe� QWNLe`RQQI\KY7� TLIQP[R\bIR� UIOIVWQPR� P� Ja\IbWe�
VRK\bWe� \]RLKQI\KY�� J� NLI^OI]� UIVZ� Z]RLOP� y@39y�
]OWVRQhRJ� mVI� IVQIUI� UIVWn� PX� -D…@C…9� LIVPJ^PT\e@

@@@\LRVP� QW\RORQPe� LR\NZ_OPbP� LW\KRK� UOZTIR� QRVIS

��



JIOY\KJI@� €ZVZ[P� LWXI_gRQQa]� J� \POZ� \ITLWQPJ^RM\e�
VI� QW^PT� VQRM� LIVISNOR]RQQIM� \KLZbKZLa7� QW �̂ QWLIV�
NIOPKPXPLZRK\e� ]RVORQQI7� e�_a� \bWXWO7�VW`R�QRITIKQI7�
[R]�JI�]QIUI]� I_Z\OIJORQW�\RUIVQe^Qee�RUI�I_gR\KJRQd
QWe�_RXaQPhPWKPJQI\KY@��VQWbI�WQKPbIINRLWKPJQaR�NId
ULI]a�J�]WR�NLI^OIUI�UIVW�J��^TW_WVR�P��R_PKSqWUR�•�
\RLYRXQIR� NLRVI\KRLR`RQPR� VOe� KRT7� bKI� LW\\[PKaJWRK�
QW� VIOUZf� \Ne[bZ� OfVRM@

�R� TI[Z� _aKY� XOIJRgP]� NLILIbI]7� QI� _If\Y7� [KI�
_ZbJWOYQI� [RLRX� QR\bIOYbI� ]R\ehRJ� _ZVRK� I\KLI� QR�
TJWKWKY� VQRM� KR]� \W]a]� OfVe]7� bIKILaR� \RM[W\� _RXd
VZ]QI� KLWKeK� JLR]e7� IKNZgRQQIR�QW� ]PLQaR� LRcIL]a@�
�bIQI]P[R\bIR� NIOI`RQPR�KZLb]RQ\bPT� \R]RM7�J�bIKId
LaT� QW� RVIbW� NLPTIVPK\e� \RM[W\� D…S|C� LZ_ORM� mJ�
\LRVQR]� J� QPT� NI� yS37� W� KI� P� -CS--� VRKRMn7� b� bIQhZ�
UIVW7� JRLIeKQI7� XQW[PKROYQI� ZTZV^PK\e� J� \JeXP� \�
QW_PLWfgP]P�KR]N�PQcOehPIQQa]P�NLIhR\\W]P7�P�KIUVW�
]QIUIVRKQI\KY� KZLb]RQ\bPT� \R]RM7� bIKILWe� \OZ`PK�
NIbW� \VRL`PJWfgP]� cWbKILI]� LI\KW�I_gR\KJRQQIM�Wbd
KPJQI\KP7� ]I`RK� \KWKY� XQW[PKROYQa]� \KP]ZOI]� WbKPd
JPXWhPP�QW\RORQPe@� �RQefK\e� I_\KIeKROY\KJW7� \IIKJRKd
\KJRQQI� ]RQefK\e�OfVP@��� \NLI\�_ZVRK� \W]aM� \KLIUPM�
\� KRT7� bKI� NIJPQRQ� J� UIOIVQIM� \]RLKP� ‚ZM[UROVP�
�RMPK]ZLWVIJW7�\IKRQ� VRKRM7�bIKILaR�\RUIVQe�JaQZ`VRd
Qa� `PKY� JNLIUIOIVY�QW�KIM� XR]OR7� I� bIKILIM�\LRVQRJRd
bIJaM� WLW_\bPM� P\KILPb� PXLRb�� JIKbQP� NI\IT7� P
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PT7� JPVP]I7� Ja^R7� P� NIpKI]Z� KW]� NRLJaR� bLIJWJaR�
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UWXRKa� mD…� cRJLWOe� -..C� U@7� \@� …n7� IhRQPJWRK� bILQP�
VZ^WQ_PQ\bPT� _R\NILeVbIJ� KWb�

kk�RUIVQe� J� 	WV`PbP\KWQR� J\R� NLPXQWfK7� [KI� KLR_Id
JWQPe� QR� NLPQP]WKY� J� LR\NZ_OPbR� _R`RQhRJ� PX� �XRLd
_WMV`WQW� NI\OZ`POP� OP^Y� VRKIQWKILI]� bLIJWJaT� \Id
_aKPM@� �\KPQQIM� NLP[PQIM� \KWOP� Ke`ROaR� \IhPWOYQIS�
pbIQI]P[R\bPR�Z\OIJPe7� \OI`PJ^PR\e�J�LR\NZ_OPbR@�--B�
Ka\e[� _RXLW_IKQaT7� KLZgI_a� J� UILIVWT7� _RXXR]ROYR�
\ROY\bPT� `PKRORM� NLP� \W]IM� Ja\IbIM� J� ����� LI`VWRd
]I\KP� S� pKI� OP^Y�QWP_IORR�JaNZbOaR� [RLKa�QR_OWUINId
OZ[Pe� \RUIVQe^QRUI� 	WV`PbP\KWQW@� �RVIJIOY\KJI�
bINPOI\Y� VR\eKPORKPe]P� •� JXILJWOI\Y� J� IVQI[W\YRl@

�W� pKIK� LWX� JXLaJ� _aO� NIVWJORQ� JIRQQIM� \POIM@�
�WVIOUI� OPu

�WLIVa� \IJRK\bIUI� �RJRLW� P� �RJRLISHI\KIbW� NILW�
VWJQI� XWQR\KP� J� �LW\QZf� �QPUZ� P\[RXWfgPT� pKQI\IJ@�
vI\bIOYbZ� KWbIM� QR� \ZgR\KJZRK7� KI� \W]IR� JLR]e� RR�
\IXVWKY7� QW[PQWe� \� QPT@

‚WXRKW� kk�LUZ]RQKa� P� cWbKal� {� -9� XW� BS-|� WNLROe�
-..C� U@� m�I\bJWn� \II_gWRK� J� \KWKYR� kk�WLIVa� �RJRLW��
_aKY� POP� QR� _aKYl�

l|CS|-� ]WLKW� J� €IOY^I]� �LR]ORJ\bI]� qJILhR� NLId
TIVPO�\•RXV�]WOI[P\ORQQaT�QWLIVIJ��RJRLW@�vLRV\KWJPd
KROP� Dy� ]WOI[P\ORQQaT� QWLIVIJ7� I_•RVPQPJ^PT\e� J�
W\\IhPWhPP7� NaKWOP\Y� LWXI_LWKY\e� J� NLP[PQWT7� NILId
VPJ^PT� ]QIUPR� QRUWKPJQaR�eJORQPe7�P\bWOP�NZKP�JaTId
VW� PX� KZNPbW@� �OIJI� •� Z[W\KQPbW]� \•RXVWl@

vI\OZ^WR]� Z[W\KQPbIJ� \•RXVW� mI[RQY� QR]QIUPTn�
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QW^P� LRbP� P� IXRLW� _aOP� NIOQa�La_a7� J�OR\WT�QR� JaJId
VPO\e� NZ^QIM� XJRLY@� H\R� _aOP� \aKa@� ‚IOIVQa]P� _aOP�
KIOYbI� ORQPJaR@� �� XWeJORQPe7� [KI� bILRQQaR� QWLIVa�
�WTWOPQW�_aOP�I_LR[RQa�QW�Ja]PLWQPR7�QR�JaVRL`PJWfK�
QPbWbIM�bLPKPbP@���pKP]�_R\KWbKQa]7�ZQP`WfgP]�QW^R�
QWhPIQWOYQIR� VI\KIPQ\KJI� \KRLRIKPNI]7� bI[ZfgP]� PX�
IVQIUI� Z[R_QPbW� J� VLZUIM7� QWVI� \W]a]� LR^PKROYQa]�
I_LWXI]� _ILIKY\e@� ‚VRSKI� -…C� ORK� QWXWV�QW^P]P� _IUWKd
\KJW]P� XWPQKRLR\IJWOP\Y� hPJPOPXIJWQQaR� VRL`WJa@� ��
\LWXZ� IbWXWOI\Y7� [KI� ]a� QR� KWb� `POP7� QR� KI� ROP7� QR�
KWb�KWQhRJWOP7�QR�KWb�NROP7�P�JII_gR�QRNIQeKQI7�NI[R]Z�
]a� VI� \PT� NIL� RgR� `PJa@� �RM[W\� QW� �WTWOPQR� I_QWLZd
`POP�QRcKY@�jR�VI_a[W7�ƒVOPQQaM�LZ_OYl�NLPJORbOP�\fVW�
]W\\Z� OfVRM� \� WJWQKfLQa]P� QWbOIQQI\Ke]P@� †IXeRJW�
\WTWOPQ\bIM� XR]OP� _aOP� _R\hRLR]IQQI� IKKR\QRQa� P�
J\bILR� ZKLWKPOP� ]QIUPR� KLWVPhPIQQaR� NLI]a\Oa@
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\KJW@��WNLP]RL7��PQOR\NLI]�QR�LWXLR^WRK�QW]�I\KWJOeKY�
QW� \I_\KJRQQaR� QZ`Va� VW`R� …o� OR\W@� B…o� JWOfKa7� NId
OZ[WR]IM� J� LRXZOYKWKR�NLIVW`P�_IUWK\KJ�QW^RUI�bLWe7�
I\KWfK\e� J� hRQKLR7�W�QW� I\KWJ^PR\e�D…o�NLPI_LRKWRK\e�
KRTQPbW7� \� NI]IgYf�bIKILIM� RgR� _IORR� Ja\IbP]P�KR]d
NW]P� _ZVRK� ZQP[KI`WKY\e� NLPLIVW@� zW� NLRVROa� LWMIQW�
JaJIXPK\e� P� J\e� NZ^QPQW@
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KIOYbI�QR�JIXLI\OW7�W�QW]QIUI�Z]RQY^POW\Y@�vLP[PQW�•�
]QIUI[P\ORQQaR�QW\POY\KJRQQaR�NRLR\RORQPe7�QW[PQWe�\�
-.…y� U@� veKY� LWX� NRLR\ROeOP� QW\� \� P\bIQQaT� XR]ROY
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QW^PT� NLRVbIJ@� �Wb� \ORV\KJPR�� NRLRJROP\Y� La_WbP7�
ITIKQPbP7� XW_aKa� LIVQIM� eXab� P� bZOYKZLW@� vOITIR�
]RVPhPQ\bIR� I_\OZ`PJWQPR� P� `POYR7� IK\ZK\KJPR� pKQPd
[R\bIM� NPgP7� KRNOIM� ]RTIJIM� IVR`Va� VWOP� ]QIUPR�
_IORXQP@� qI� …Co� ILI[RM� QWTIVeK\e� QW� Z[RKR� J� KZ_VP\d
NWQ\RLWT@��QIUI[P\ORQQaR�LR^RQPe�bLWMP\NIObI]W7�QWd
NLWJORQQaR�QW�ZOZ[^RQPR�QW^RM�`PXQP7�I\KWfK\e�KIOYbI�
QW� _Z]WURl@

�KI]Z�LRbJPR]Z�NaKWfK\e�NLIKPJINI\KWJPKY�ZbOIQd
[PJaR� \OIJW� I�KI]7� [KI� ]WOI[P\ORQQaR�NWKLPWLTWOYQaR�
NOR]RQW�P\[RXWfK�cWbKP[R\bP�JI�J\RT�LRUPIQWT�]PLW7�J�
bIKILaR�NLIVJPUWfK\e�Ja\IbIKRTQP[R\bPR�hPJPOPXWhPP@�
	WbIM� NLIhR\\� ^RO� \KIORKPe]P7� QI� JIK� Z`R� QR\bIOYbI�
VR\eKPORKPM� LWXJPKaR� P� \JI_IVQaR� I_gR\KJW� VIJIOYQI�
Z\NR^QI� \KWLWfK\e� NIJRLQZKY� RUI� J\NeKY@� �VQWbI� NIV�
\ORVZfgPM�]WKRLPWO�QR�NIVJRVR^Y�VW`R�KWbIUI�mVI\KWd
KI[QI� \NILQIUIn� I_I\QIJWQPe@� H\R� KR� `R� ƒ�I\bIJ\bPR�
QIJI\KPl� NI]R\KPOP� J� {� |9� IK� DC� WJUZ\KW� -.3.� UIVW�
\KWKYf� H@�tZNWQVPQW�P� j@� ‚WRL� ƒsRLQI_aOY�QW�sZbIKbRl�
\� NIVXWUIOIJbI]� ƒ�WLIVa� �RJRLW� LW\NOW[PJWfK\e� XW�
eVRLQaR� P\NaKWQPel@� �X� pKIUI� JINOe� IK[WeQPe� KLZVQI�
[KISQP_ZVY� JaVROPKY� VOe� hPKPLIJWQPe7� QI� NINaKWR]\e�
J\R� `R� bIRS[KI� IKI_LWKY@� �KWb�

ƒH\R7� [KI� UIJILPK\e� P� NP^RK\e� \RUIVQe� I� \ZVY_R�
QWLIVIJ� �RJRLW7� JI� ]QIUI]� KPNP[QI� P� VOe� W_ILPURQIJ�
sZbIKbP@��RJRLIeKQI�QPXbWe�NLIVIO`PKROYQI\KY�`PXQP7�
Ja\I[WM^We�VRK\bWe�\]RLKQI\KY�•�pKP�P�VLZUPR�bLP[WgPR�
NLI_OR]a�PT�QaQR^QRUI�_aKPe�NIbW�NLPQeKI� I_•e\QeKY�
NLP[PQW]P� \IhPWOYQa]P� •� NOITP]� `POYR]7� QPXbP]�
bW[R\KJI]� NPKWQPe7� IK\ZK\KJPR]� bJWOPcPhPLIJWQQIM�
]RVPhPQ\bIM� NI]IgP@� �VQWbI� R\KY� P� VLZUIR7� I� [R]� VI�
NI\ORVQRUI�JLR]RQP�QR�UIJILPOI\Y@��R[Y�PVRK�I�Ja\IbI]�
ZLIJQR� LWVPWhPIQQIUI� XWULeXQRQPe� \LRVa@
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@@@I_gWe� VIXIJWe� QWULZXbW� Z� QW\RORQPe� sZbIKbP� J�
VJW� LWXW� Ja^R� \LRVQRM� NI� ����� P� NLP]RLQI� LWJQW�
\LRVQRM� VIXR� I_OZ[RQPe� OfVRM7� NLI`PJWfgPT�QW�bIQKd
LIOPLZR]aT� KRLLPKILPeT7� NI\KLWVWJ^PT� J� LRXZOYKWKR�
WJWLPP� QW� sRLQI_aOY\bIM� ���@

�I� NLI_OR]W� NLR`VR� J\RUI� J� KI]7� [KI� VOe� [Zb[RMS�
IORQRJIVIJ�LRWOYQWe�VIXW�I_OZ[RQPe�UILWXVI�Ja^R7�P_I�
PT� ILUWQPX]� eJOeRK\e� XWJRL^WfgP]� XJRQI]� hRNI[bP�
QWbINORQPe� LWVPIQZbOPVIJ�� IK� OP^WMQPbW� b� IORQf� P�
[ROIJRbZ@�vI�VWQQa]�ORQPQULWV\bPT�UPUPRQP\KIJSLWVPIS�
OIUIJ7� ZVROYQWe� WbKPJQI\KY� \JPQhWSD-C� J� bI\KQIM�
KbWQP� IORQRJIVIJ� J� -CSDC� LWX� NLRJa^WRK� KWbIJZf� Z�
OfVRM7� QR� ZNIKLR_OefgPT� J� NPgZ� IORQPQZ7� W� I_gRR�
\IVRL`WQPR� J� ILUWQPX]R� hRXPeS-|B� •� J� -CC� LWX@

vLP[PQW�NIJa^RQPe�LWVPWhPIQQIUI�cIQW�QW�sZbIKbR�
S� eVRLQaR� P\NaKWQPe� J� WK]I\cRLR� QW� �LWMQR]� �RJRLR�
\KLWQa� J� …CSyCST� UIVWT@

@@@�WVPWhPe7� bWb� PXJR\KQI7� NLR`VR� J\RUI� _YRK� NI�
P]]ZQQIM�\P\KR]R�[ROIJRbW@���NIKI]Z� \NRbKL�_IORXQRM7�
LW\hJRK^PT� J� bLWR� XW� NI\ORVQPR� KLP� VR\eKbW� ORK7�
NILW`WRK� JII_LW`RQPR@

vLWbKP[R\bP� -CC� NLIhRQKIJ� bILRQQIUI� QW\RORQPe�
_IORfK�KZ_RLbZORXI]@� .C� NLIhRQKIJ� \KLWVWfK�TLIQP[Rd
\bP]P� QR\NRhPcP[R\bP]P� XW_IORJWQPe]P� ORUbPT@

@@@�R\]IKLe� QW� IKVWORQQI\KY� P� PXIOPLIJWQQI\KY�
LRUPIQW7� QW� sZbIKbR� NI\KIeQQI� JIXQPbWfK� J\Na^bP�
JPLZ\QaT�P�_WbKRLPWOYQaT�`ROZVI[QISbP^R[QaT�PQcRbd
hPM7� NWLWXPKWLQaT� XW_IORJWQPM@� �I7� NI`WOZM7� \W]a]�
\RLYRXQa]�\JPVRKROY\KJI]�JIXVRM\KJPe�LWVPWhPP�eJOed
fK\e� VWQQaR� I� LW\NLI\KLWQRQQI\KP� P� LI\KR� \LRVP�
W_ILPURQIJ� IQbIOIUP[R\bPT� XW_IORJWQPM@

�T� ZLIJRQY� J� VJWSKLP� LWXW� Ja^R7� [R]� J� \LRVQR]� NI�
\KLWQR@� �]RLKQI\KY� IK� LWbW� NPgRJIVW� \W]We� Ja\IbWe� J�
]PLR@� H� -C� LWX� Ja^R� \LRVQRUI� ZLIJRQY� XW_IORJWR]I\KP
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LWbI]� NR[RQP@� H� KLP� LWXW� XW� NI\ORVQPR� DC� ORK� Z[W\KPd
OP\Y� \OZ[WP� XW_IORJWQPe� LWbI]� ORUbPT� P� J� VJW� LWXW�
•� [P\OI� ORMbIXIJ� P� INZTIORM� `ROZVbW@� H\R� [WgR�
J\KLR[WRK\e� P� LWb� ]IOI[QIM� `RORXa@��I� \W]IR�UOWJQIR7�
_a\KLI� ]RQeRK\e� \KLZbKZLW� IQbIOIUP[R\bIM�XW_IORJWRd
]I\KP@�vIeJOefK\e�QIJaR�cIL]a�XOIbW[R\KJRQQaT�QIJId
I_LWXIJWQPM� •� INZTIOP� \IRVPQPKROYQIM� P� bI\KQIM�KbWd
QP7� gPKIJPVQIM� `RORXa@@@� H� NRLJI]� `R� \ROR7� bIKILIR�
]a� NI\RKPOP7� NLRV\RVWKROY� \ROY\IJRKW� \II_gPO� QW]7�
[KI� NLWbKP[R\bP� J\R� JXLI\OIR� QW\RORQPR� _IOYQI� LWbI]@�
�� pKI� NLP� KI]7� [KI� XOIbW[R\KJRQQaR� QIJII_LWXIJWQPe�
XVR\Y� JaeJOefK\e� KIOYbI� J� XWNZgRQQIM� cIL]R� P7� LWd
XZ]RRK\e7� IbWQ[PJWfK\e� \]RLKROYQa]� P\TIVI]@

@@@\LRVQee� NLIVIO`PKROYQI\KY� `PXQP� [ZbIK\bPT�
W_ILPURQIJ� mVW`R� _RX� Z[RKW� QR\[W\KQaT� \OZ[WRJn�
\I\KWJOeRK� J\RUI� 9�� ORK@� �KI� QW� --� ORK� QP`R�
IcPhPWOYQI�NLPJIVP]IM�hPcLa�P� \JIRI_LWXQaM�LRbILV�
J\RT� \KLWQ� P� QWLIVIJ� ]PLW@

sKI� `R� bW\WRK\e� VRK\bIM� \]RLKQI\KP7� KI� XVR\Y�
IKbLaKWe� \KWKP\KPbW� JKLIRSJ[RKJRLI� ƒ\bLI]QRRl� LRd
WOYQI\KP@� H� VRM\KJPKROYQI\KP� Z]PLWfK� IK�BCS3C� VI� -CC�
QIJILI`VRQQaT� QW� Ka\e[Z7� P� XW� NI\ORVQPR� ^R\KY� ORK�
pKIK� NIbWXWKROY� JIXLI\� QW� y� NLIhRQKIJl�1� � � � � � � � �
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hPf� XWJRL^WRK� I[RLb� IVQIUI�PX�Z[W\KQPbIJ�pb\NRVPhPP�
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\KJPMl@� HIK� QR\bIOYbI� JaVRL`Rb� PX� pKIUI� I[RLbW�
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lH� \KWLIM� bQPUR7� QR� NI]Qf� KRNRLY� bWbIM7� Ja[PKWO�
IVQW`Va�� J� NRLPIV� LW\hJRKW� \KLWQW� LI`VWRK� NRJhIJ� P�
URLIRJ7� J� NRLPIV� ZNWVbW� •� [PQIJQPbIJ� P� ]QIUI� NaOP@�
vI[R]Z� NaOPu� vLP� [R]� KZK� NaOYu� �OIJI� XWKR\WOI\Y� J�
]Wb\P]Z� JLIVR�bWb� QR�PX�KIM�bW\\a@� �I�QRK7�QR� I^P_\e�
]ZVLRh@� �K� �LWOW� I\KWOW\Y7� \[PKWM7� NIOIJPQW7� P� \�
I_\IT^RUI�VQW7�bWb�ZKJRL`VWfK�Z[RQaR7�NIVQP]WRK\e�B…�
]POOPIQIJ�KIQQ�]ROY[WM^PT�[W\KPh�NR\bW�P�\IOP�J�UIV@�
„[W\KPOP\Y� NR\[WQaR� _ZLP@� �K� QPT� QR� ZbLaKY\e7� QR�
Z_R`WKY� •� NaOY� XW_PJWRK� UOWXW7� Z^P7� VaTWObZ7� RR� QR�
Z\NRJWR^Y� IKTWLbPJWKY7� IQW� NLIQPbWRK� J� QWUOZTI�
XWbLaKaR�IbQW�VI]IJ7� J�\WOIQ�]W^PQa7�UZ_PK�QW�bILQf�
J\R� `PJIR@

�W� \KabR� JROPbPT� NZ\KaQY� �WLWbZ]a� P� �aXaObZ]�
LI`VWRK\e� KLRKYe7� NIOZ[PJ^We� Z`R� P]e� •� �LWObZ]@�
vaOY�P�NR\bP�NLPbWQ[PJWfK�UILIV� �LWOY\b@�€RX�]WOIUI�
NIOIJPQW� RUI� `PKRORM� LWX_R`WOW\Y� •� Z^OI� ]ILR@� �Wd
JP\OW� QWV� NR\bW]P� QW� JRbW� NI\KLIRQQWe� NLP\KWQY@�
vIQPbOP�bOfJa�NILKWOYQaT�bLWQIJ@�‚LI]WVQaR�bILW_OP7�
Ja\KLIPJ^P\Y� UZ\YbI]7� _ILIXVeK� bPOe]P� NR\[WQaR�
JIOQal@

�NZ\bWe7�NI�QRI_TIVP]I\KP7�hRQQRM^Zf�PQcIL]WhPf7�
UOZ_IbPR� LWX]a^ORQPe� P� bZ\bP� NRLJIbOW\\QIM� NLIXa7�
VWVP]� OP^Y� QRbPR� bIQKZLa� ZJPVRQQIUI� �ROfQPQa]�

kk‚P_ROY� �LWOW� •� QR� J\e� _RVW7� W� OP^Y� ]WOWe� RR� KId
OPbW@� H\R� JPVeK�� _aOI� ]ILR� •� P� JIK� P\[RXWRK@� �R� \KIOY�
XW]RKRQ� NI\KILIQQR]Z� _IORR� ULIXQaM� NLIhR\\�� VRULWd
VPLZRK� \LRVW� I_PKWQPe� |C� ]POOPIQIJ� [ROIJRb7� QW\Rd
OefgPT� �LRVQff� �XPf@

vRLRV�IK•RXVI]�J�pb\NRVPhPf�e�P]RO�I_\KIeKROYQZf�
_R\RVZ� \� NRLJa]� XW]R\KPKROR]� ]PQP\KLW� ]ROPILWhPP�
v@� �@� vIOWVSXWVR@� �Q� XWJRLPO�

��



•� Ha� QR� QWMVRKR� J� �LRVQRM� �XPP�NOIgWVRM7� IbIQ[Wd
KROYQI� NIUZ_ORQQaT@� �R_OWUINIOZ[QaR� XR]OP� R\KY7�
IVQWbI� QP� IVQIUI� ILI^WR]IUI� URbKWLW� QR� \NP\WQI@

qIbOWVaJWf� [PKWKROe]7� [KI� pKI� QRNLWJVW@� H� IVQIM�
�XaOS�LVPQ\bIM� I_OW\KP� \NP\WQI� D3� Ka\e[� URbKWLIJ7�
POP� VR\eKWe� [W\KY� ILI^WR]aT� XR]ROY@� H� �WLWbWONWbPP�
JaNWOI�PX�I_ILIKW�-CC�Ka\e[�URbKWLIJ�•�bW`VaM�NeKaM�
NIOPJQIM� URbKWL@� �W]� JPVRO� pKP� XR]OP� \� \W]IORKW7�
NITIVPO� NI� QP]7� NIgZNWO7� NINLI_IJWO� QW� XZ_� •� QW� QPT�
JI� JRbP� JRbIJ� [RUISOP_I� NIORXQIUI� QR�k5NLIPXLW\KRK7�
UIOWe� \IOY@� €LI\IJaR� XWKLWKa� UI\ZVWL\KJW� P� TIXeM\KJ�
KIOYbI� J� VJZT� I_OW\KeT� _OPXbP� b� ]POOPWLVZ� LZ_ORM@

�KI�_a�RgR�QP[RUI@�†Z`R7�[KI�QW�]POOPIQWT�URbKWLIJ�
ZLIJRQY� \IORQaT� ULZQKIJaT�JIV�NIVKeQZO\e� \�NLR`QPT�
|CS…C� ]RKLIJ� VI� bLPKP[R\bPT� IK]RKIb� •� UVR� NIOKILW�
]RKLW7� UVR� ]RKL7� W� UVR� P� KIUI� ]RQY^R@� qRLRJYe� QW� KIM�
XR]OR� UP_QZK� •�PT� bILQP�NLIQPbWfK� J� ]RLKJaM� \OIM7�P�
\LWXZ� XW\aTWfK� JRL^PQa7� \IOY� Ja\KZNWRK� QW� JRKbWT@

@@@HIVW7� P\KLW[RQQWe� QW� NIOPJ� P� NLI]aJbP� \JRLT�
]RLa7� \KRbWRK� J� QPXPQa7� _ZVZ[P� Z`R� \IORQIM� P� eVId
JPKIM@�„VLZ[WfgRR�XLROPgR�•��LRVQee��XPe�\�\W]IORKW‡�
�LWOY\bIR� ]ILR� QR� P\[RXOI� _R\\ORVQI7� IQI� LWXOPKI�
KRNRLY� NI� J\R]Z� LRUPIQZ@� HIXQPbOP� VPbPR� ]ILe@� �a�
NI_aJWOP� QW� �WLabW]a^\bIM� JNWVPQR7� pKI� b� XWNWVZ� IK�
�LWOW@�…�]POOPWLVIJ�bZ_I]RKLIJ�]RLKJIM�JIVa�\KRbWRK�
\fVW�R`RUIVQI@���WpLINOWQW�ƒWQQZ^bWl�VLZUIM�_RLRU�QR�
JPVRQ� •� [R]� QR� ]ILRu� �WVP]\e� P� NLI_ZR]� NIVIMKP� b�
JIVR� •� QROYXe7� KINbIR� \IORQIR� _IOIKI@� �� QW� QR]� QP�
bW]a^PQbP7�QP�_Z_I[bP�•�XR]Oe�NLINPKWQW�eVW]P@��IRS�
UVR�NLI_PJWRK\e�_ZLWe�\IOeQbW�•�pKI�LW\KRQPR�\NI\I_QI�
NLIXe_WKY� TIKY� J� _WQbR� \� bZNILI\I]@� 9C� QIJaT� IXRL�
\KIOY� JROPbP7� [KI� ZVI\KIPOP\Y� QWXJWQPM@� �� bIKILaR�
NI]ROY[R� •� bKI� PT� \[PKWOu� �LRVQee� �XPe� •� pKI� UZ_bW7�
NLINPKWQQWe� \IORQIM� JOWUIM@
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@@@€RX]RLQaR� NIOPJa� Ja]aJWfK�PX� NI[Ja� UZ]Z\@� jUI�
NLPTIVPK\e� bI]NRQ\PLIJWKY� ZVWLQa]P� VIXW]P� ZVI_LRd
QPM@� zR]Oe� \KWOW� _WQUP� mQWLbI]WQI]7� NISQW^R]Zn7� _RX�
TP]PP�QR�LIVPK@���J�VIJRL^RQPR�_RV7�bIUVW�VR\eKbP�ORK�
\RfK�TOINIb�NI�TOINbZ7�QRZVRL`P]I�NOIVeK\e�\ILQebP�P�
JLRVPKROP@� �T� UOZ^WK� eVW]P@� j\OP� J� hROI]� NI� \KLWQR�
QW�URbKWL�NW^QP�LW\TIVZfK�VJW�bPOIULW]]W�TP]PbWKIJ7�
KI� J� �LRVQRM� �XPP� •� …C@

zR]Oe�J�_RVR7�Z�NI\ORVQRUI�NLRVROW@�j\OP�VWOY^R�KWb�
TIXeMQP[WKY7�QRKLZVQI�LW\\[PKWKY7�bIUVW�OfVP�I[ZKeK\e�
\LRVY� ]WL\PWQ\bIUI� NRMXW`W@

@@@�W\bIOYbI� QRNOIVIKJILQa� \NILa� JIbLZU� KIUI7�bKI�
ZLJWO�_IOY^R7�W�bKI�]RQY^R7�]a�NIM]R]�VI�bIQhW7�bIUVW�
JXUOeQR]� QW� \PKZWhPf� QR� \� NIXPhPP� LR\NZ_OPb7� W�
UOWXW]P� \ROY\bIUI� `PKROe@� sKI� NLPQR\OP� R]Z� J\R� pKP�
bWQWOa7� URbKWLa7� LZ_OP� PQJR\KPhPMu

�LRVQR\KWKP\KP[R\bWe�VZ^W�QW\RORQPe�\•RVWRK�XW�UIV�
QR� _IORR� |C� bPOIULW]]IJ� ]e\W7� NLP[R]� pKIK� VROPbWKR\�
NIKLR_OefK�J� I\QIJQI]�UILI`WQR@��W�\ROY\bIUI� `PKROe�
NLPTIVPK\e�3�bPOI� J�UIV�mQWNI]Qf�� J� \LRVQR]�NI� �IfXZ�
•� y…� bPOIULW]]IJn@� zQW]RQPKaM� JI\KI[QaM� NOIJ� PXJRd
\KRQ� bLR\KYeQ\bIM� \R]YR� _IOY^R� NI� XWNWTZ7� QR`ROP� NI�
JbZ\Z@� qZ^RJIR� NIKLR_ORQPR� ]IOIbW� [ZKY� NLRJa^WRK�
NIOIJPQZ�I_gR\IfXQIM�QIL]a7�ePh�•�9-�NLIhRQK�QIL]a@�
H� pKI� KLZVQI� NIJRLPKY7� QI� NOIVIJ7� eUIV7� JPQIULWVW7�
IJIgRM7� WL_ZXIJ7� VaQY� `PKROY� \•RVWRK� KI`R� UILWXVI�
]RQY^R@� €WXWLQaR� hRQa� NLWbKP[R\bP� QW� J\R� NLIVZbKa�
Ja^R7�QR`ROP�J�\KIOPhR@��R]Ye�\[PKWRK\e�_OWUINIOZ[QIM7�
R\OP� QW� [ROIJRbW� NLPTIVPK\e� |C� LZ_ORM� J� ]R\eh@� �I� P�
pKIK� QPgRQ\bPM� VITIV� \IbLWgWRK\e� •� VW`R� NI� IcPhPd
WOYQa]� VWQQa]7� J� NI\ORVQRR� JLR]e� J� „X_RbP\KWQR� IQ�
NWVWRK�QW�-7-�NLIhRQKW�R`RUIVQI@��PKZWhPe�_aOW�_a�RgR�
Ke`RORR7� QR� _ZVY� NI\KWJIb� PX� I_gR\IfXQIUI� cIQVW@� �X�
QRUI� NI\KZNWRK� J� �LRVQff� �XPf� bW`VaM� KLRKPM� bPOIS
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ULW]]�]e\W7�JR\I]We�VIOe�]IOIbW7�]W\OW7�ePh@�H�LRUPIQ�
XWJIXeK� VW`R� bWLW]ROY� P� TWOJZ@

qIJR\KP�VI� UIOIVW�_OWUIVWKQRM^PM�bLWM�•�pKI�QWVI�
_aOI� Z]RKY@� H� \ZgQI\KP7� NLIPXI^OW� pbIQI]P[R\bWe�
bWKW\KLIcW7� VINIOQPJ^We� P� NLIVIO`PJ^We� _RV\KJPe�
pbIOIUP[R\bPR@� �K[RUI� `R� QR� bIL]eK� OfVRM� ]POOPIQa�
I\JIRQQaT� \� KWbP]P� XWKLWKW]P� URbKWLIJu� �� J\R� IQP�
Z^OP�NIV�TOINIb7�\QW_VPJ�bLR\KYeQ\bZf�\R]Yf�JVIJIOY�
LWXJR� [KI� eVITP]PbWKW]P� J� XR]OR7� NI� bIKILIM� IQW�
TIVPK7� J� JIVR7� bIKILZf� IQW� NYRK7� J� JIXVZTR7� bIKILa]�
IQW� Va^PK@

�IUVW� \I_\KJRQQa]P� UOWXW]P� JPVP^Y� UILYbZf�
QZ`VZ7�NZUOPJZf�P�_RXQWVR`QZf7�bWbP]PSKI�QRJ\W]VRd
OP^Qa]P�NLRV\KWJOefK\e�QW^P�\NILa�P�\KLW\KP�JIbLZU�
]QIUI]WQVWKQaT�Ja_ILIJ7�NOfLWOPX]W�]QRQPM7�UOW\QId
\KP@� �R� KI� [KI_a� pKP�VP\NZKa� QR� QZ`Qa� POP�QR� JW`Qa7�
QRK7� QI� P]RQQI� XVR\Y7� QW_OfVWe� JI� J\RM� VINIVOPQQIM�
QWKZLR�JR[QaR7�bWb�]PL7�XW_IKa�_RVQebW7�QR�\RLVhR]7�QR�
LWXZ]I]7� W� NIKLITW]P� [ZJ\KJZR^Y� QRIUOeVQZf� VP\d
KWQhPf� ]R`VZ� \KIOP[Qa]� ]a\OPKROR]� P� pKP]� JIK�
bIL]POYhR]� \KLWQa7� bIKILaM� ]WOI� \bWXWKY� QR� JRLPK�
_IOY^R� \OIJW]� P� NI\ZOW]� •� IQ� NLI\KI� QR� NIQP]WRK7�
[RUI� RgR� IK� QRUI� TIKeK� QW[WOYQPbP� POP� XWRX`We� kkbId
]P\\Pel� JLIVR� QW^RM@

@@@j\KY� J� �LRVQRM� �XPP� ]POaM� I_a[WM�� J_OPXP� \Jed
KIUI� ]R\KW7� QW� TZVIM� bIQRh� QW� bOWV_PgR7� NIJeXWKY� QW�
VRLRJI� ORQKI[bZ� P� XWUWVWKY� `ROWQPR@� ‚OWJQaM� PVRIOIU�
„X_RbP\KWQW� �_VZOOWRJW� Z\]IKLROW� KZK� NLINWUWQVZ�
P\OW]W� P� JROROW� VRLRJYe� \NPOPKY@� �RM[W\� IQW7� NLWJVW7�
NIV� \ORV\KJPR]7� QI� QR� XW� pKIK� `R� NIVJPU@� �\OW]� IQW�
`ZKbI� QR� Of_PK� •� NLP� RR� NLWJORQPP� XW� I_LRXWQPR�
bLWMQRM� NOIKP� ]OWVRQhW]� ]Z`R\bW� NIOW� IKhIJ� P\bOfd
[WOP� PX� NWLKPP@� €R\NWLKPMQa]� •� KR]7� bIQR[QI7� NId
\OW_ORQPR@
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�IJaR� JLR]RQW� QW[WOP\Y� JIJ\R�Z`� VPbIM� JaTIVbIM��
KINIL� KLRXJRQQPbW� NIUZOeO� NI� JPQIULWVQIM� OIXR@� H�
IVQI]� „LWS	f_PQ\bI]� LWMIQR� 	WV`PbP\KWQW�NIUZ_ORQI�
-CCC� URbKWLIJ7� P� KRNRLY� XW� bPOIULW]]� JPQIULWVW� QW�
]R\KQI]� _WXWLR� J� \RXIQ� \_ILW� NLI\eK� P� VJW� P� KLP�
LZ_Oe� •� \W]� NLPhRQeO\e@

vIVIXLRJWf7� IVQWbI7� [KI� KWbIUI� LIVW� bW]NWQPP� QR�
\KIOY� _R\\]a\ORQQa7�bWb� pKI� ]I`RK�NIbWXWKY\e@��\NIVd
JIOY7� UIVW]P7� PX� NIbIORQPe� J� NIbIORQPR� IQP� ]RQefK�
\KRLRIKPN� [ROIJRbW7� JI\NPKaJWfK� NIbILQI\KY� JIOR�
QW[WOY\KJW@� sROIJRb� QW[PQWRK� [ZJ\KJIJWKY� \R_e� QR�
KJILhI]7� QI� NIVWKOPJa]� ]WKRLPWOI]� J� LZbWT� pb\NRLPd
]RQKWKILIJ@� �� NIbILQaM� [ROIJRb� \W]7� \JIRf� JLIVR� _a�
ITIKIM� NLPXQWRK� NLWJI� LW\NILe`WKY\e� P]� bWb�
LW_IKQPbI]@� vI\OR� LWXa^W[PJWQPe� P� LWXVZJWOPXWhPP�
bWbSKI� ]RQY^R�LINIKW�P�NLIKR\KIJ�JaXaJWRK�VW`R�KLZV�
]WOIORKQPT� QW� TOINbR7� pKIK� NIXIL� �LRVQRM� �XPP@�
�IL]WOYQI� IQ� XWNLRgRQ7� W� QW� VRORu� �� \RbLRKWLR]�
�WLaM\bIUI� I_bI]W� NWLKPP� NI� \ROY\bI]Z� TIXeM\KJZ�
@̂� �@� �LR\KIJa]� RVR]� NI� XR]Oe]� \IJTIXW� l|WT]RKl@�
L̂PM� �ORb\WQVLIJP[� bOeKJRQQI� XWJRLeRK7� [KI� Z`� J�
QaQR^QR]SKI� UIVZ� ^bIOYQPbIJ� J� NIOR� QR� ZJPVP^Y@� �I�
[YP� pKI� [RLQaR� UIOIJa� Ja\IJaJWfK\e� PX� TOIN[WKQPbWu�
vIVTIVP]7� LW\\NLW^PJWR]@� 	LRKYf� QRVROf� Z[PKROe� P�
Z[RQPbP�VJZT�gbIO�QW�Z_ILbR@��W_I[PM�VRQY�•� \�VR\eKP�
ZKLW� VI� ^R\KP� JR[RLW@� jVW� \JIe� •� ORNR^bP� P� bIQcRKa@�
zVR\Y� KIOYbI� [WM� ULRfK7� QI� NI\OR� I_RVW� [Wf� QR� I\KWRKd
\e7�NYfK�PX�WLabW@�zWUOeQZOP� J�WLab� •� JIVW� XW\KIMQWe7�
LJWQaM�_IKPQIb�KZVW�_LI^RQ7�L`WJWe�bIQ\RLJQWe�_WQbW@�
�RbLRKWLY� I_bI]W� b� LR_eKW]� QR� NIVI^RO7� `VWO� QW\� J�
]W^PQR@� �W\\bWXWOP� R]Z� [KI� P�bWb7� I_RgWO�QR]RVORQQI�
LWXI_LWKY\e@

�PQP\KL�QWLIVQIUI� I_LWXIJWQPe�	ZLb]RQPP��@��OPd
RJW7� J]R\KI� KIUI� [KI_a� OP_I� NLR\R[Y� PXVRJWKROY\KJI
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QWV� ]WOIORKQP]P7� OP_I� \OI`PKY� \� \R_e� NIOQI]I[Pe7�
UZ]WQQI� `WOZRK\e� J� NR[WKP�� kk‚ILYbI� \IXQWJWKY7� QI�
\RUIVQe� VOe� ]QIUPT� \ROY\bPM� ^bIOYQPb� •� pKI� NLR`VR�
J\RUI� NLIPXJIV\KJRQQWe� RVPQPhW7� W� Z`R� NIKI]� Z[RQPb7�
LR_RQIb@��R�\[PKWe�bWQPbZO7�IQ�J�KR[RQPR�[RKaLRTSNeKP�
]R\ehRJ�NI\OR�ZLIbIJ� •�QW�NIOR@�j]Z�VI\KWfK\e�QWP_Id
ORR� KLZVIR]bPR� INRLWhPP� •� NLINIObW7� [RbWQbW7� \_IL�
ZLI`Wel@� H\R� JRLQI7�bLI]R� IVQIUI�� IKQfVY�QR�NI\OR7�W�
J ] R \ K I � ZLIbIJ� LR_eKP^bP� J� NIOR@� j\KY� J� 	ZLb]Rd
QPP� LWMIQa7� UVR� J� ]PQZJ^R]� NRLR\KLIR[QI]� UIVZ� JI�
JLR]e� Z_ILbP� TOINbW� J� bOW\\WT� Z[POI\Y� -…7…� NLIhRQKW�
^bIOYQPbIJl@

‚I\NI`Z� �_VZOOWRJZ7�QWNRLRbIL� \KLINKPJI]Z� ‚VOed
QZ7� \� PXJPQRQPe]P� IKNZ\KPOP� VI]IM@� �� QW� XR]OR7� QW�
bIKILIM� IQW� NLIVIO`WRK� JIRJWKY� \� NLRVLW\\ZVbW]P� P�
VZJWOW]P7� kk[ZKY� OP� QR� _aKIJa]� eJORQPR]l� \KWOP@@@�
\W]I\I``RQPe� `RQgPQ@� 	Wb7

lJ� bIOTIXR� P]RQP� �QUROY\W� NIbIQ[POW� \[RKa� \� `PXd
QYf�VJWVhWKPVJZTORKQee� ‚ZOY[WTLW��Z[]WQIJW@�H�NeKd
QWVhWKY�ORK7�bWb�RR�\R\KLa�P�_LWKYe7�‚ZOY[WTLW�_LI\POW�
^bIOZ� P� \� KIM� NILa� ]WOI� [RUI� NIJPVWOW� QW� \JRKR7�
bLI]R�TOINbIJIUI�NIOe@��R]Y�ORK7�bWb�J\R7�NIV[PQeOW\Y�
NLI\KI]Z�LR`P]Z��VRJZ^bP�P�_RXVRKQaR�`RQgPQa�VIO`d
Qa�KLZVPKY\e�\�^R\KP�ZKLW�VI�JI\Y]P�JR[RLW7�`RQgPQa7�
P]RfgPR� VRKRM7� •� QW� VJW� [W\W� ]RQY^R@� �QPUP7� LWXd
JOR[RQPe7�bPQI� •� J\R� pKI� I\KWOI\Y� J� VLZUIM7� ^bIOYQIM�
`PXQP@� †IKe� P� KW]� _aO� TOINIb7� QI� VRK\KJI� _RXXW_IKQI@

H� KIK�VRQY�b�bIQhZ� LW_IKa� J�NIOR�NLP_aO�QWLI[QaM�
\� NLPbWXI]� PX� LWMbI]W�� \KI� [ROIJRb� IK� bIOTIXW7�
VR\eKY� IK� _LPUWVa� •� QW� IbZ[PJWQPR� J� �WL^PQ\bZf�
\KRNY@� l	a7� Ka7� Ka@@@� •� IK\[PKWO� _LPUWVPL7� •� XWJKLW�
_aKY� UIKIJa]Pl@� sKI� KW]� XW� LWM� XR]QIM7� VRJZ^bW�
XQWOW� QR� NI� _R\\]RLKQa]� KJILRQPe]� �W^PVIJW� P� QR� NI�
_WORKW]��VJR�QRVROP�J�Z\OIJPeT�JWTKIJIUI� ]RKIVW�•�QR
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^ZKbW7�W�VI]IM�NLPJRXR^Y�TILI^I�R\OP�[RKJRLKQZf@��QW�
_a� P� KZK� QR� IKbWXWOW\Y7� VW� XW]Z[POW� WOORLUPe� IK�
NLIbOeKIM�TP]PP@��OIJI]7�ZKLI]�QR�NIRTWOW�‚ZOY[WTLW�
\� NIVLZ`bW]P7� W� Ja^OW� J� NIOR7� bWb� I_a[QI@� „[RK[Pb�
NLIUQWO� RR� •� NI\]ROW7� ]IO7� I\OZ^WKY\e� _LPUWVPLW@� �R�
VINZ\KPOP� RR� b� LW_IKR� P� NI\OR7� bIUVW� NIVLZ`bP� JRLd
QZOP\Y� \�JWTKa@���VI]W7� \W]P�NIQP]WRKR7�OP^QPM�LIK�•�
QR� NIVWLIb@

vIKI]� NLIbZLIL� Jae\QPK7� J� [R]� _aOI� QWLZ^RQI�
KLZVIJIR� XWbIQIVWKROY\KJI7� bKI� PX� QW[WOY\KJW� NLRd
Ja\PO� JOW\KY@�vILIb�_ZVRK�QWbWXWQ7�QI�KIL`R\KJZRK�OP�
VI_LIVRKROYu� H� IVQI]� „X_RbP\KWQR� J� IVQI]� -.3B� UIVZ�
_aOI� _IOY^R� \KW� \OZ[WRJ� \W]I\I``RQPe@� vLP[PQa�
LWXQaR@� w� JII_gR� VZ]Wf7� [KI� QIL]WOYQaM� [ROIJRb� QW�
\W]IZ_PM\KJI� QR� \NI\I_RQ7� IVQWbI� R\KY� JRVY� IK� [RUI�
\JPTQZKY\e@

@@@qW7�I_•RbKPJQaR�VWQQaR�UIJILeK�I�KI]7�[KI�JaLI`d
VRQPR�OfVRM�\I_\KJRQQI�J�vLPWLWOYR�NIVTIVPK�b�bLPKPd
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JPK\e� J\R� KLZVQRR@� vIObP� ]WUWXPQIJ� \bZVRfK� VRQY� IKI�
VQe7� hRQa� J� UI\KILUIJOR� LW\KZK� Z`R� QR� XWJZWOPLIJWQd
QI7� W� IKbLaKI@� �W� `RORXQaT� VILIUWT� \KLWQa� NILKeK\e7�
UQPfK7� LW\TPgWfK\e� \Ja^R� ]POOPIQW� KIQQ� KIJWLIJ7�
JbOf[We� \WTWL7� XOINIOZ[QaR� \KPLWOYQaR� NILI^bP� P�
]aOI7� I_ZJY7� KLPbIKW`7� ]R_ROY@@@� VW� [RUI� KW]� KIOYbI�
QRK@�	LWVPhPIQQaR�KLPVhWKPNLIhRQKQaR�NIKRLP�ZLI`We�
IJIgRM� P� cLZbKIJ� JaLI\OP� J�QaQR^QR]� UIVZ7�NI� ]IP]�
VWQQa]7� JVJIR@

vWLWOP[�QW�KILUIJaT�NZKeT@�	LI]_a�J�KIJWLIQI\QaT�
\I\ZVWT@�vLIhJRKWRK�KIOYbI�ƒ[RLQaMl�LaQIb@�€RXZVRL`d
QWe� \NRbZOehPe� KIJWLW]P7� NIbZNWR]a]P� NI� OYUIKQa]�
hRQW]� P� NLIVWJWR]a]P� NI� LaQI[Qa]@� �ILLZNhPe� [Pd
QIJQPbIJ7� JRVWfgPT� KIJWLQa]P� cIQVW]Pƒ@

zQW[PK7� \� IVQIM� \KILIQa7� LWJQRR� VLZUPT� VROYha� P�
WbZOa� ƒKRQRJIM� pbIQI]PbPƒ� P� bILLZ]NPLIJWQQaR� [Pd
QIJQPbP@� �� \� VLZUIMu

vIJKILee� ]QIUIbLWKQI� INZ_OPbIJWQQaR� \IJRK\bIM�
NLR\\IM� P7� NI� ]QRQPf� ]QIUPT� \NRhPWOP\KIJ7� I\QIJWd
KROYQI� XWQP`RQQaR� VWQQaR� I_� ZLIJQR� `PXQP� LeVIJaT�
\IJRK\bPT� OfVRM7� jORQW� €IQQpL� \bWXWOW7� Ja\KZNWe� J�
�WOPcILQPM\bI]� „QPJRL\PKRKR� m€RLbOPn� DD� ]WLKW� -..C�
UIVW�

ƒvRLJaM� �•RXV� \bWXWO� J\OZT7� [KI� J�QW^RM� \KLWQR�9|�
]POOPIQW� OfVRM� `PJZK� XW� ULWQYf� QPgRKa@� �KI� NI� \Id
JRK\bP]�\KWQVWLKW]�S�QPgRKa‡��RQY^R7�[R]�BC�LZ_ORM�J�
]R\eh@� qW� bWb� ]I`QI� NLI`PKY� QW� pKP� BCSKI� LZ_ORM‡�
�QIUPR� VRNZKWKa� UIJILPOP7� [KI� ]a� VIO`Qa� [KISKI�
QR]RVORQQI� \VROWKY7� [KI_a� PX]RQPKY� ]WKRLPWOYQIR�
NIOI`RQPR� pKPT� OfVRM@� �� J\e� \KLWQW7� \ORVegWe� NI� KRS
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ORJPXILZ� XW� �•RXVI]7� VZ]WOW7� [KI� _ZVRK� NLPQeKI�
\IIKJRK\KJZfgRR�LR^RQPR@��� \NZ\Ke�QR\bIOYbI�]R\ehRJ�
QW^W� NLR\\W� LW\bINWOW� P� INZ_OPbIJWOW7� [KI� _aOI�
NIJ\R]R\KQIR� NIJa^RQPR� XWLW_IKQIM� NOWKa� NWLKPMQIUI�
WNNWLWKW@� �� bIUVW� ‚IL_W[RJZ� VRNZKWKa� XWVWOP� pKIK�
JINLI\7� IQ� IKJRKPO7� [KI� Z� NWLKWNNWLWK[PbIJ� I[RQY�
Ke`ROWe� LW_IKW� P� ]WOI� ITIKQPbIJ� XWQP]WKY\e� Rfl�
17C#����� 4 	 � � � � � � $ � � � �" � ��� <? � � � � � � � >??@ � U7�# � � �

F � � � ! �

qW7�P]RQQI�KWb�J\R�P�_aOI@�H�\KWKYR�kk�bIOYbI�NOWKeK�
XW� VI_LIVRKROYul� mkk�I\bIJ\bPR� QIJI\KPl� {� |� IK�D-� eQd
JWLe� -..C� U@7� \@� …n� NIOPKIOIU� j@� �]_WLhZ]IJ� NP^RK�

lH�NI\ORVQPR� NIOKILW� UIVW7�QW[PQWe� \�Œ%Œ� H\R\IfXd
QIM� NWLKbIQcRLRQhPP7� VIJIOYQI� [W\KI� I\I_RQQI� IK�
\RbLRKWLRM� I_bI]IJ� NLPTIVPOI\Y� \Oa^WKY� KLR_IJWQPe�
NIJa\PKY� XWLNOWKZ� LW_IKQPbW]� NWLKPMQIUI� WNNWLWKW@�
�� JIK� VROI� \VROWQI@� �bOWV� PQ\KLZbKILW� I_bI]W� �v���
NIJa^RQ�\�D…C�LZ_ORM�VI�|BCS9CCŠ�XWJRVZfgRUI�IKVROI]�
•� \� |3C� VI� yCCŠ� \RbLRKWLe� I_bI]W� •� \� 9…CS…CC� VI� BCCS�
B…CŠ� W� NRLJIUI� \RbLRKWLe� •� \� ……C� VI� 3…C@� �KP� hPcLa�
JXeKa� ]QIf� PX� NLIJPQhPWOYQaT� UWXRK@� „̀ R� ]R\eh7� bWb�
IQP� NLRVWQa� IUOW\bR� P� QPbR]7� J� KI]� [P\OR�P�hRQKLWOYd
QIM� NWLKPMQIM� NR[WKYf7� QR� INLIJRLUQZKa@

@@@�RUIVQe7�NI`WOZM7�bWb�QPbIUVW�NLR`VR7�]a�LWKZR]�
XW� INOWKZ� NI� KLZVZ7� KI[QRR� S � NI� LRXZOYKWKZ� KLZVW@�
�R`VZ� KR]� \W]W� QW^W� NLWJegWe� NWLKPe� \W]IbLPKP[QI�
NLPXQWRK7� [KI� LZbIJIVP]IR� Rf� I_gR\KJI� IbWXWOI\Y� J�
bLPXP\QI]� \I\KIeQPP@� 	Wb� XW� bWbPR� `R� XW\OZUP7�
\NLW^PJWRK\e7� KWbWe� NLP_WJbW� b� XWLNOWKRu

@@@�� J� KI� JLR]e7� bIUVW� VOe� J\RT� I\KWOYQaT� KLZVed
gPT\e� \KLWQa� XWLNOWKW� QW� _OP`WM^PM� UIV� cWbKP[R\bP�
XW]ILI`RQWu
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@@@Z`R� NIJa^RQa� IbOWVa� P� LW_IKQPbW]� NLIc\IfXIJ7�
bI]\I]IOW7� P\NIObI]IJ� �IJRKIJ@� �Ì QI� KIOYbI�
JaLWXPKY� \I`WORQPR7� [KI� pKI� NLIPXI^OI� bWb� LWX�
KIUVW7� bIUVW� NLR\KP`� pKPT� ILUWQPXWhPM� ZNWO� QP`R�
QRbZVW7� bIUVW� IcPhPWOYQaR� NLIc\IfXa7� b� NLP]RLZ7�
QW\KIOYbI� IKILJWOP\Y� IK� QZ`V� KLZVegPT\e7� [KI� Z`R�
JIXQPbWfK� WOYKRLQWKPJQaR� ILUWQPXWhPP� S� \KW[R[QaR� P�
LW_I[PR� bI]PKRKal@

�ZgR\KJZRK� \IJRK\bPM� P\KILP[R\bPM� \KRLRIKPN7�
\IUOW\QI� bIKILI]Z� NRLJI_IOY^RJPbP� •� XW[PQWKROP�
\IJRK\bIUI� UI\ZVWL\KJW� •� _aOP� W\bRKW]P� P� `POP� [ZKY�
OP� QR� TZ`R� \LRVQRUI� I_aJWKROe� QW[WOW� \IJRK\bIM� pLa@�
j\KY� ]QI`R\KJI� NR[WKQaT� INLIJRL`RQPM� pKIUI� \KRLRId
KPNW� QW� LWXQaT� eXabWT� ]PLW@� �I� JRVY� \IJRK\bPM� [Pd
KWKROY� P� XWNWVQaM� \IJRKIOIU� JRLeK� NLR`VR� J\RUI� \Id
JRK\bIM�NLR\\R@� �W�QRR�P�\I^OR]\e@�kk�LUZ]RQKa�P�cWbd
Kal� m{� DB7� -..C� U@n� J� LZ_LPbR� kk�\KILPe� P� \IJLR]RQd
QI\KYl�NZ_OPbZfK�\KWKYf�bWQVPVWKW�P\KILP[R\bPT�QWZb�
�@�vIVgRbIOVPQW� l-.DD�UIV��cW_LPbP�•�LW_I[P]7�NLPJPd
ORUPP� •� NWLKWNNWLWKZl@� H� QRM7� J� [W\KQI\KP7� \bWXWQI��� �

� � � � � >?<<� 8� � � � �LU_fLI� r�� ��vm_n� NLPQeOI

kkNI\KWQIJORQPR� lCy� ZOZ[^RQPP� _aKW� WbKPJQaT�
NWLKLW_IKQPbIJl� •� VIbZ]RQK7� XW\OZ`PJWfgPM� I\I_IUI�
JQP]WQPe7� W� KWb`R� bI]]RQKWLPe7� P_I� INZ_OPbIJWQ� IQ�
_aO� J� \ZgR\KJRQQI� Z\R[RQQI]� JPVR@� H� NI\KWQIJORQPP�
Z\KWQWJOPJWOW\Y� [RKbWe� PRLWLTPe� IbOWVIJ� NWLKLWd
_IKQPbIJ� J\RT�ZLIJQRM@� 	Wb7� ]PQP]WOYQaM� IbOWV�NWLKd
LW_IKQPbW� •� VOe� \RbLRKWLRM� e[RRb� QW� NLRVNLPeKPeT� P�
\ROY\bPT�e[RRb�•�Z\KWQWJOPJWO\e�J�|CC�LZ_@7�VOe�[ORQIJ�
r�7� r��7� \RbLRKWLRM� UZ_bI]IJ� •� 9|C� LZ_@� J� ]R\eh@�
vLP]RLQI� KWbP]P� `R� _aOP� P� IbOWVa� kkIKJRK\KJRQQaT�
LW_IKQPbIJl�•�bI]]ZQP\KIJ�J�\IIKJRK\KJZfgPT�\IJRKS
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\bPT� P� TIXeM\KJRQQaT� ILUWQWT@� vLP� pKI]� VOe� NWLKd
LW_IKQPbIJ� \� \R]YRM� PX� KLRT� [ROIJRb� NLRVZ\]WKLPd
JWOI\Y� ZJROP[RQPR� IbOWVIJ� QW� …Co� P� RgR�QW� …Co� •� lXW�
LW_IKZ�JI� JQR\OZ`R_QIR�JLR]el@��K[P\ORQPe�\�Ja\IbPT�
IbOWVIJ7� KI� R\KY� KI7� [KI� J� I_PTIVR� QWXaJWOI\Y� kkNWLKd
]Wb\P]Z]I]l7� _aOP� [P\KI� \P]JIOP[R\bP]P7� P� QW[Pd
QWOP\Y� IQP� \I� \KWJbP� J� LWX]RLR� y9…� LZ_@� qOe�
\LWJQRQPe��\LRVQee�XWLW_IKQWe�NOWKW�J�NLI]a^ORQQI\KP�
ORKI]� -.DD� U@� \I\KWJOeOW� IbIOI� -C� LZ_@� J� ]R\eh@

vI]P]I�IbOWVIJ7�kkWbKPJQaR�NWLKLW_IKQPbPl�P�[ORQa�
PT�\R]RM�NIOZ[WOP�NWLKPMQaM�NLIVIJIOY\KJRQQaM�NWRb7�
_R\NOWKQI� I_R\NR[PJWOP\Y� `POYR]7� IVR`VIM7� ]RVPhPQd
\bP]� I_\OZ`PJWQPR]7� PQIUVW� NRL\IQWOYQa]� KLWQ\d
NILKI]@� 	Wb7� QWNLP]RL7�[ORQa���vm_n�•kkIKJRK\KJRQQaR�
LW_IKQPbPl� hRQKLWOYQaT� \IJRK\bPT� ILUWQIJ� •� ORKI]�
-.DD� UIVW� NIOZ[WOP� J� ]R\eh� VINIOQPKROYQI� b� IbOWVW]�
-D� bU� ]e\W7� -7D� bU� \OPJI[QIUI� ]W\OW7� -7D� bU� \WTWLW7�
973�bU�LP\W�P�K@�N@�qOe�LW_IKQPbIJ�UZ_RLQ\bIUI�ZLIJQe�
mNI� KRL]PQIOIUPP� KRT� ORK� •� UZ_RLQ\bIUI� kk]W\^KW_Wln�
NWLKPMQaM� NWRb� _aO� XW]RKQI� \bZVQRR�� 97y� bU� ]e\W� POP�
La_a7� -� bU� kk̀ PLIJl7� 9CC� U� \WTWLW7� -yD� NWNPLI\a7� |�
bILI_bW�\NP[Rb�P�K@�N@��WbPTSOP_I�VWQQaT�I�NLIVIJIOYd
\KJRQQaT�NWMbWT� VOe� LW_I[PT� ]QR� NIbW� I_QWLZ`PKY�QR�
ZVWOI\Y@

qI_WJOf7� [KI� QWP_IORR� kkIKJRK\KJRQQaRl� LW_IKQPbP�
NRLPIVP[R\bP� NLIJIVPOP� IKNZ\b� mIK� IVQIUI� VI� KLRT�
]R\ehRJn� J� VI]WT� IKVaTW� XW� ULWQPhRM@� 	ZVW� `R� IQP�
JaRX`WOP�VOe�NINLWJbP�XVILIJYe7� [W\KI�J� \INLIJI`VRd
QPP� [ORQIJ� \R]YP� P� OR[WgPT� JLW[RM7� KI`R� XW� \[RK�
_fV`RKW� NWLKPP@� vLPJRVZ� KWbIM� NLP]RL�� NI� NI\KWd
QIJORQPf� �RbLRKWLPWKW� r�� IK� …� ]We� -.DD� U@� QW� NLIRXV�
VI� ]R\KW� IKVaTW� POP� OR[RQPe� JaVROeOI\Y� -CC� LZ_@� XId
OIKI]7� QW� NRLJaM� ]R\eh� NLR_aJWQPe� J� \WQWKILPP� •� -CC�
LZ_@�XIOIKI]7�QW� kkZ\KLIM\KJI�P�]RObPR�LW\TIVal�•�RgR
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-CC� LZ_@� XIOIKI]� QW� bW`VaM� NI\ORVZfgPM� ]R\eh7� NLId
JRVRQQaM� XW� ULWQPhRM@� �R^RQPe� J� bW`VI]� \OZ[WR� NLPd
QP]WOP\Y� �RbLRKWLPWKI]� r�@

�Wb� _aOI� \II_gRQI7� ORKI]� -.DD� U@� I_gRR� [P\OI�
NWLKLW_IKQPbIJ7� NIOZ[WJ^PT� IbOWVa� P� NWRb� PX�
NWLKPMQIUI� _fV`RKW� mƒbI]WQVQaM� \I\KWJ� NWLKPPln7�
\I\KWJPOI� -…|D…� [ROIJRb7� W� \� [ORQW]P� \R]RM� •� B99BC�
[ROIJRb@� �� QP]� QWVI� VI_WJPKY� NLP]RLQI� -.DC� [ORQIJ�
��vm_n�•� ƒIKJRKLW_IKQPbIJl� \IJRK\bPT�P�TIXeM\KJRQd
QaT� ILUWQIJl@

�WXZ]RRK\e7� \I\KIeKROYQaR� P� VW`R� \LRVQPR� \OIP�
LWXJPKIUI� VR]IbLWKP[R\bIUI� I_gR\KJW� `PJZK� _IUW[R� P�
bI]cILKW_ROYQRM� I\QIJQIM� ]W\\a� NWLKPMQaT� P� bI]\Id
]IOY\bPT�WNNWLWK[PbIJ@��I� \ORVZRK�Z[R\KY7�NI�]RQY^RM�
]RLR7� VJW� I_\KIeKROY\KJW�� -n� ƒJILIKPOa� _ZL`ZWXQIUI�
_PXQR\Wl7�J� IKOP[PR�IK�bI]]ZQP\KP[R\bIM�NWLKIbLWKPP7�
I_R\NR[PJWfK� J\R]Z� I_gR\KJZ� Ja\IbZf� pccRbKPJQI\KY�
NLIPXJIV\KJW�P�•� \IIKJRK\KJRQQI� •�NLPOP[QaM�ZLIJRQY�
`PXQPŠ� Dn� NLPJPORUPP� \IhPWOP\KP[R\bIM� QI]RQbOWKZLa�
Of_IUI� LIVW� P� LWQUW� •� pKI� NLPJPORUPP� OWURLQaT� NLPd
VZLbIJ7� NZ\KY� QP[KI`QaR7� NI� \LWJQRQPf� \� QIL]WOYQIM�
`PXQYf7�QI� Ja`PJWKROYQaR@�	R]� IQP�P�QRJaQI\P]a�VOe�
J\RT� I\KWOYQaT7� [YR� Ja`PJWQPR� \I]QPKROYQI@

HIK�RgR�QR\bIOYbI� NLP]RLIJ�NLPVZLI[YPT�NLPJPORd
UPM�\IhOWURLe@�qI�QRVWJQRUI�JLR]RQP�VLWUIhRQQa]�XVId
LIJYR]� QI]RQbOWKZLQIM� pOPKa� XWQP]WOI\Y�9SR� ‚OWJQIR�
ZNLWJORQPR� �PQXVLWJW� ����@� ƒ�LUZ]RQKa� P� cWbKal�
{� --� XW� -..C� U@� QW� \@� D� \II_gWfK�

ƒ�IUOW\QI� NI\KWQIJORQPf� �IJRKW� �PQP\KLIJ� �����
{� 3yy� IK� -D� IbKe_Le� -.3.� UIVW� 9SR� ‚OWJQIR�ZNLWJORQPR�
NLP� �PQXVLWJR� ����� ZNLWXVQRQI@

-|� cRJLWOe� -..C� U@� QW� XW\RVWQPP� �I]P\\PP
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HRLTIJQIUI� �IJRKW� ����� NI� OYUIKW]� P� NLPJPORUPe]�
XW]R\KPKROY� vLRV\RVWKROe� �IJ]PQW� ����� �@� €PLfbIJW�
\II_gPOW� I� \IXVWQPP� OR[R_QISIXVILIJPKROYQIUI�ZNLWJd
ORQPe� NLP� �IJ]PQR� ����@

sPKWKROP� \NLW^PJWfK�� [KI� `R� KIUVW� PX]RQPOI\Yu
vLIbI]]RQKPLIJWKY� VWQQZf� \PKZWhPf� QW �̂ \NRhPd

WOYQaM�NWLOW]RQK\bPM�bILLR\NIQVRQK�H@��I]WQRQbI�NId
NLI\PO� QWLIVQIUI� VRNZKWKW� ����7� [ORQW� �I]P\\PP�
HRLTIJQIUI� �IJRKW� ����� NI� OYUIKW]�P�NLPJPORUPe]�
@̂� rWJLI@

@@@HQIJY� \IXVWQQIR� J� IULI]QaT� ]W\^KW_WT� OR[R_QId
IXVILIJPKROYQIR� I_•RVPQRQPR� NLP� �IJ]PQR� ����� _ZVRK�
RgR�_IORR� I_I\I_ORQQa]7� QRbIQKLIOPLZR]a]7� pOPKWLd
Qa]� P� \IVRL`WgP]\e� QRNI\LRV\KJRQQI� QWOIUINOWKROYd
gPbW]P@

@@@zVLWJIITLWQRQPR� [RKbI� LWXVRORQI� QW� VJR� \P\KR]a�
•� pOPKWLQZf� P� QWLIVQZf@

vRLJWe� I_\OZ`PJWRK� QR� KIOYbI� WNNWLWKa� JOW\KP7�
I_gR\KJRQQaT� ILUWQPXWhPM7� JRVI]\KJ� mJ� KI]� [P\OR� r��
�v��7� r��Ht���7� Hr�v�n7� QI�P�LIV\KJRQQPbIJ7�_OPXd
bPT� P� NLI\KI� XQWbI]aT@� �QW� IKQeOW� Z� QWLIVQIUI� XVLWd
JIITLWQRQPe�\�RUI�]PXRLQa]�_fV`RKI]�\IOPVQZf�[W\KY7�
QR� IULWQP[PJWe� \R_e� QP� J� [R]7� I\I_RQQI� J� QW\agRQPP�
VILIUI\KIegRM� P]NILKQIM� VPWUQI\KP[R\bIM� WNNWLWKZd
LIM7� ]R_ROYf� P� K@� N@� �bLI]QI� QWXaJWR]aR� -|C� ]OQ@7�
P\NIOYXZR]aR�QW�pOPKWLQIR�XVLWJIITLWQRQPR�mpKW�hPcLW�
JaXaJWRK� _IOY^IR� \I]QRQPRn7� POP� C7…o� IK� I_gRUI�
_fV`RKW� •� J� W_\IOfKQaT� hPcLWT� QW� VZ^Z� QW\RORQPe�
JaUOeVeK�\ORVZfgP]�I_LWXI]��J�pOPKWLQIM�\P\KR]R�-B…C�
LZ_@7� J� I_gR]� XVLWJIITLWQRQPP� yCS-CC� LZ_@

@@@vLRVOI`RQPR� bI]P\\PP� P\NIOYXIJWKY� \WQWKILPM�
l�MSqWQPOYl�mwOKWn�VOe�OR[RQPe�P�IKVaTW�PQI\KLWQQaT�
ULW`VWQ� m\� hROYf� XWLW_IKWKY� JWOfKZ� VOe� pKIM� `R�
\P\KR]an�NLP�QRI_R\NR[RQQI\KP�NZKRJbW]P�ULW`VWQ�����
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mIVQW� NZKRJbW� J� |…� ORKn7� VRcPhPKR� VRK\bPT� \WQWKILPRJ�
•� XJZ[PK� bIgZQ\KJRQQI7� R\OP� QR� _IORR‡

@@@H� LW\NILe`RQPR� JQIJY� I_LWXIJWQQIUI� OR[R_QId
IXVILIJPKROYQIUI� I_•RVPQRQPe� NLP� �IJ]PQR� ����� @@@NRd
LRVWfK\e� J�NIOQIM�\ITLWQQI\KP�NIV\I_QaR�\NRhPWOYQaR�
TIXeM\KJW7�WJKINWLbP7�\KLIPKROYQaR�P�LR]IQKQaR�ILUWd
QPXWhPP7� NWLQPbIJaR� TIXeM\KJW� P� K@� V@7� bIKILaR� _ZVZK�
KRNRLY� I_\OZ`PJWKY� QR� y.-B-� [ROIJRbW7� W� |…� Ka\e[‡�
�IJRL^RQQI� QR� e\QI7� bKI� pKP� |…� Ka\e[7� bIKILaR� _ZVZK�
I_\OZ`PJWKY\e� JI� JQIJY� \IXVWQQIM� \P\KR]R@

@@@�LI]R�\P\KR]a�9ST�‚OWJQaT�ZNLWJORQPM�NLRbLW\QI�
NLIhJRKWfK� \WQWKILPP� P� VI]W� IKVaTW� r�� �v��7� r��
Ht���7� Hr�v�� mpOPKWLQaR� \WQWKILPP� KPNW� kkvWLZ\ln7�
�IJRKW� �PQP\KLIJ� ����7�HRLTIJQIUI� �IJRKW�����7� �I\S�
UILP\NIObI]W@@@

@@@qIJIV� I� kk\JRLTPQKRQ\PJQI]� LR`P]R� KLZVWl� WNNWd
LWKW� P� QRI_TIVP]I\KP� \IXVWQPe� \� pKPT� NIXPhPM� pOPd
KWLQIM� ]RVPhPQa� QR\I\KIeKRORQ@� †IKe� _a� NIKI]Z7� [KI�
l-DS-9� [W\IJ� R`RVQRJQIM7� QWNLe`RQQIM7� ]QIUIORKQRM�
LW_IKal� VWOP� NOW[RJQaM�bIQR[QaM� LRXZOYKWK�� \KLWQW7�
P� J� [W\KQI\KP� XVLWJIITLWQRQPR7� J� bLPKP[R\bI]�
\I\KIeQPPl@

H� Ja\KZNORQPeT� US`P� €PLfbIJIM� NI� JINLI\Z� I� NLPd
JPORUPeT� IK[RKOPJI� NLP\ZK\KJZRK� QWVR`VW� QW� NIVbZN�
\KLINKPJIUI� VRNZKWK\bIUI� bILNZ\W� pNITP� kkUOW\QI\KPl@�
@̂� rWJLI� \II_gWRK� mKW]� `Rn�

lH� VIbOWVR� �@� €PLfbIJIM� NLPJRVRQa� VWQQaR� I�KI]7�
[KI� -Dy.� QWLIVQaT� VRNZKWKIJ7� W� \� Z[RKI]� PT� \R]RM�
-3D-�[ROIJRb7�NLPbLRNORQa�b�_aJ^R]Z�9S]Z�ZNLWJORQPf@�
HISNRLJaT7�hPcLW�eJQI�QRI_I\QIJWQQWe@�HISJKILaT7�hRd
ORQWNLWJORQQIR� ]Z\\PLIJWQPR�pKIUI� JINLI\W� J�VIbOWVR�
QW^RM� bI]P\\PP�QW� %%� �•RXVR�QWLIVQaT�VRNZKWKIJ� ����
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P� J� IK[RKR� �@€PLfbIJIM7� ]QR� bW`RK\e7� \IXQWKROYQI�
ZJIVPK� \ZKY� NLI_OR]a� J� \KILIQZ@� qR\bWKY7� ]RQY^R�
_ZVRK� JIXLW`RQPM� NLIKPJ� pOPKWLQIM� ]RVPhPQa7� JRVY� P�
QWLIVQaR� VRNZKWKa� NIOYXZfK\e� RR� Z\OZUW]P@

‚OZ_IbI� ZJRLRQ7� [KI� VRNZKWK\bPM� bILNZ\� ]I`RK� P�
VIO`RQ� NIOYXIJWKY\e� \P\KR]IM� I_gRUI� XVLWJIITLWQRd
QPe7� NLPI_LRKWe� NZKRJbP� VOe� \WQWKILQISbZLILKQIUI�
OR[RQPe� \IUOW\QI� ]RVPhPQ\bP]� NIbWXWQPe]� P� [RLRX�
NLIc\IfXa@

-� ]WLKW� -..C� U@� \I\KIeOI\Y� XW\RVWQPR� �I]P\\PP� NI�
OYUIKW]� P� NLPJPORUPe]@� HQR\RQQaR� ]QIf� NLRVOI`RQPe�
_aOP� NIVVRL`WQa� [ORQW]P� �I]P\\PPl@

zW]RKP]��VW`R�NIOQWe� mbLWMQR�]WOI� JRLIeKQWen�NId
_RVW�RVPQI]a^ORQQPbIJ�@̂�rWJLI�J�pKI]�JINLI\R�_ZVRK�
[P\KI� ]ILWOYQIM� P� I_gRUI� NIOI`RQPe� QR� I_ORU[PK@�
�\bIQQWe� pUWOPKWLQWe� NLIULW]]W� \IhPWOPX]W� J\RT�
I_LWXhIJ�� ƒVIUQWKY� •� IKI_LWKY� •� LWXVROPKY� •� \•R\KYl�
mJ�ORQPQ\bI]�JWLPWQKR�•�ƒULW_Y�QWULW_ORQQIR‡ln�QPbIUI�
QR� QWbIL]PK@� �PbLI\bINP[R\bWe� NIVZ^QWe� NLP_WJbW�
NIKIQRK�J�IbRWQR�QWLIVQIM�QZ`Va@��I�JRVY�I_PVQI�OfVe]�
QW_OfVWKY� pKZ� LWXQPhZ� •� KWb� `R� I_PVQI7�bWb� LW_IKeUR�
J� OWURLR� JPVRKY� ZJR\P\KZf� NWMbZ� NLPVZLbW@

=�� G�� �� � � � &�	��H��

„� \IhPWOPX]W� VIO`QI� _aOI� _aKY� IVQI� WNLPILQIR�
NLRP]ZgR\KJI�NRLRV� VLZUP]P�\IhPWOYQISpbIQI]P[R\bPd
]P�cIL]WhPe]P��NLRVNIOWUWOI\Y7�[KI�IQ�_ZVRK�\KLIPKY\e�
P� cZQbhPIQPLIJWKY� LWXZ]QI7� QWZ[QI7� NOWQIJI@� �WVI�
VZ]WKY7� [KI� P]RQQI� pKI� P]RRK� J� JPVZ� URQRLWOYQaM�
NLRXPVRQK�‚IL_W[RJ7�JQIJY�P�JQIJY�QWNI]PQWe�LWXQII_S
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LWXQa]� WZVPKILPe]� I_� IULI]QaT� QRP\NIOYXIJWQQaT�
LRXRLJWT� \IhPWOPX]W� bWb� \KLIe@

�Wb�`R�JaUOeVeK�\RUIVQe� NLPLIVW�P�TIXeM\KJI�\KLWd
Qa7� NLPLIVQaR� LR\ZL\a�P� [ROIJR[R\bPR�LRXRLJa�bIKId
LIM�JI\Y]IM�VR\eKIb�ORK� ILUWQPXZfK\e�P�P\NIOYXZfK\e�
\IXQWKROYQI7� QWZ[QI7� NOWQIJIu� �K[W\KP� ]a� pKI� Z`R�
NIbWXWOP@�qINIOQP]�bWLKPQZ�RgR�QRbIKILa]P�VRKWOe]P@�
H� PX_aKbR� LW\\ReQQaR� NI� \KLWQPhW]� \IJRK\bIM� NRd
LPIVPbP7� IQP� I_LRKWfK� I\I_Zf� JaLWXPKROYQI\KY7� \Id
_LWQQaR� TIKe� _a� J� QR_IOY^IM� \JIRM� [W\KP� JIRVPQI@

�KWb7� pbIOIUPe� •� NLI_OR]WKPbW� QR\I]QRQQI� I_gRd
QWhPIQWOYQWe7�_IORR�KIUI�•�UOI_WOYQWe@�H�Of_I]7�\W]I]�
VR]IbLWKP[R\bI]7� I_gR\KJR� pbIOIUP[R\bWe� \PKZWhPe�
bZLPLZRK\e� UI\ZVWL\KJI]� P7� \IUOW\QI� Z\POPJWfgRM\e�
]PLIJIM� KRQVRQhPP7� VW`R� \II_gR\KJW]P� UI\ZVWL\KJ@�
�WXWOI\Y� _a7� J� hRQKLWOPXIJWQQISNOWQIJaT� I_\KIeKROYd
\KJWT� UI\ZVWL\KJZ� J� pKIM� I_OW\KP� `PXQP� •� J\R� bWLKa�
J� LZbP@� sPKWKROY7� bIQR[QI7� XQWRK7� [KI� J� ����� pbId
OIUP[R\bWe� I_\KWQIJbW� NOITW7� QI� J\R� `R� IbPQR]� RR�
_RUOa]� JXUOeVI]� RgR� LWX� •� \� INILIM7� bWb� P� JRXVR7� QW�
\IJRK\bPR� P\KI[QPbP� -.33S-..C� UIVIJ@� �QP7� R\OP� P�
I^P_WfK\e� POP� OUZK7� KI� Z`� JI� J\ebI]� \OZ[WR� •� QR� J�
TZV^Zf� VOe� �IJRK\bIUI� �IfXW� \KILIQZ@� �KWb�

l|W� [RKJRLKY� JRbW� J� \KLWQR� ZVJIPOW\Y� [W\KIKW� NId
eJORQPe�JLI`VRQQaT�QW\ORV\KJRQQaT�VRcRbKIJ�Z�VRKRM@�
qRK\bWe� \]RLKQI\KY� J� D7…S…� LWX� NLRJa^WRK� NIbWXWKROP�
LWXJPKaT� \KLWQ@� sW\KIKW� XW_IORJWQPe� LWbI]� XW� NRLPIV�
\� -.|C� NI� -.…B� UIV� ZKLIPOW\Y7� W� b� -.3B� U@� JIXLI\OW�
RgR� J� -7…� LWXW@� vLIVIO`PKROYQI\KY� `PXQP�Z]RQY^POW\Y�
NI� \LWJQRQPf� \� -.y…� U@� P� \I\KWJOeRK� y.7…� UIVWl�1"���

8	� �& � 3 � �� 9 � � � 3 ƒ�: � >D�� >I �<@� � � � � � ' � >??@� 8�� � \@�>!�

qLZUPR� \IJRK\bPR� P\KI[QPbP� bIQhW� -.3CST� UU@� ZbWd
XaJWfK�VOe� ]Z`[PQ� hPcLZ� y3� ORK� mJ� wNIQPP� VOe� ]Z`S
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[PQ� •� B…7y� UIVW7� VOe� `RQgPQ� •� 3-79@� kk�LUZ]RQKa� P�
cWbKal� {� -y7� -..C� U@n@

��LRUPIQWOYQIM�\KWKP\KPbR�UIJILPOI\Y�Ja^R��\LRVQee�
NLIVIO`PKROYQI\KY� `PXQP� Z� ]WOaT� QWLIVIJ� �RJRLW� P�
�RJRLISHI\KIbW� •� 9DS9…� ORK7� QW� „LWOR� •� QW� VR\eKY� ORK�
]RQY^R7� [R]� NI� �IfXZ� J� hROI]@� H� [R]� `R� NLP[PQa�
bLWMQR� LRVbIUI� VW`R� VOe� kkKLRKYRUI� ]PLWl� \QP`RQPe�
NLIVIO`PKROYQI\KP� `PXQP� J� ����u

kk�KTIVa�NLIPXJIV\KJW�•�NaOY7�UWXIJaR�Ja_LI\a7�I\d
KWKI[QIR� KRNOI7� VWJORQPR7� XWULeXQRQQaR� \KI[QaR� JIVa7�
\JWObP�QWLZ^WfK�pbIOIUP[R\bIR�LWJQIJR\PR�P�JaXaJWfK�
LI\K� XW_IORJWQPM@� vI� VWQQa]� Hr���� ITLWQa� KLZVW7�
\RM[W\�IbIOI�DCo�XW_IORJWQPM�I_Z\OIJORQa�ZTZV^WfgPd
]P\e�Z\OIJPe]P� IbLZ`WfgRM�\LRVa�P�RgR� DCS|3o�\Jed
XWQa� \� Z\OIJPe]P� KLZVW� QW� LW_I[R]� ]R\KRl�17� � 8 	 �

� �&�3 � �� 9 � � � 3 "� : � B…7�>??@� 8��� ���� ��!�

�KWb7� pbIOIUP[R\bIR� QR_OWUINIOZ[PR� mJbOf[P]� J�
QRUI� P� NLIPXJIV\KJRQQaR� Z\OIJPen� NILI`VWRK� 9CS…3�
NLIhRQKIJ� LI\KW� XW_IORJWQPM� P� \]RLKQI\KP@

HINLI\�I�NRLR_LI\bR�[W\KP�\KIbW�\RJRLQaT�LRb�QW�fU�
RgR�QRVWJQI�bWXWO\e�LR^RQQa]�IKLPhWKROYQI@��RUIVQe�IQ�
\QIJW� VP\bZKPLZRK\e7� NLP[R]� NI� PQPhPWKPJR� hRQKLWOYd
QaT� JRVI]\KJ@� jgR� J� -.33� UIVZ� �@� zWOaUPQ� NP\WO� I_�
pKI]�QR�NLI\KI�_R\\]a\ORQQI]7�QI�P�[ZVIJPgQI�JLRVQI]�
pbIOIUP[R\bP7� pbIQI]P[R\bP� P� \IhPWOYQI� NLIRbKR�

kkj\OP� J� „X_RbP\KWQR� QR� TJWKWRK� JIVa7� KWb� NI[R]Z�
`R� KW]� IbWXWOP\Y� XW_IOI[RQQa]P� XR]OP� J\RM� �WLWbWOd
NWb\bIM� ����u� �WLWbWONWb\bWe� VLW]W7� NI� \ZgR\KJZ7�
\INI\KWJP]W� \� [RLQI_aOY\bIM��KW]7�QW�XR]OeT�QRVWJQRM�
NZ\KaQP�P�hJRKZgPT�IWXP\IJ7�KRNRLY�QROYXe�`PKY7�OfVP�
_IORfK�P�Z]PLWfK7�`RQgPQa�LI`WfK� QRNIOQIhRQQaT�VRd
KRM7�XW_IOW[PJWQPR�NLIULR\\PLZRK7�ILI\PKROYQaR�QIL]a
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VI\KPUWfK� ……� Ka\@� ]|� QW� -� UW� NLP� ]Wb\P]WOYQI� VINZd
\KP]aT� -…SDC� Ka\@� ]|� QW� -� UW@

�PQJIVTIX� JPQIJWK� J\RLYRX7� NIS[RLQI_aOY\bP7� QI� P�
KZK� IQ� NIJILW[PJWRK� NLI_OR]Z� J� \JIf� NIOYXZ�� JIVa� QR�
TJWKWRK7� XQW[PK7� QZ`QW� NRLR_LI\bW‡� €IOY^R� KIUI� •�
NLI_OR]W� pKW� P\NIOYXZRK\e� J� QR_OWUIJPVQaT� hROeT� P�
P\KIObIJaJWRK\e� KWb�� ������ QR� TI[RK� VWKY� JIVZ� „X_Rd
bP\KWQZ7� UVR� OfVe]� Z`R� QR[RUI� NPKY@

�I�JIK�J�[R]�VROI�•�[R]�_IOY^R�JIVa7�KR]�_IOY^R�RR�
NIKRLP7� •� pKI� JISNRLJaTŠ� JISJKILaT7� QR� \NW\RK� �LWOW�
NLIRbKPLZR]We� NRLR_LI\bWŠ� P7� JSKLRKYPT7� NLIRbK� NRLRd
_LI\bP� QP� KRTQP[R\bP7� QP� pbIQI]P[R\bP� QR� I_I\QIJWQ7�
IQ� QR� JaVRL`PJWRK� bLPKPbP@

�W[QR]�\�KIUI7�[KI�J�ILI\PKROYQaT�\P\KR]WT��LRVQRM�
�XPP� QW� P\NWLRQPR7� cPOYKLWhPf� P� \_LI\� mNI� LWXQa]�
P\KI[QPbW]n� KRLeRK\e� |CS…C� b]|� JIVa7� \_LI\QaR� JIVa�
\IXVWfK� JKILIM7� P\bZ\\KJRQQaM� �LWO7� XWNIOQee� bId
OI\\WOYQZf� �WLabW]a^\bZf� JNWVPQZ7� XW_IOW[PJWe�
IULI]QaR� NLI\KLWQ\KJW� JVIOY� �WLWbZ]\bIUI� bWQWOW� J�
	ZLb]RQPP@

	RNRLY� Z`R� P� �^TW_WVZ� ZULI`WRK� Z[W\KY� �WLWd
bWONWbPP� P� �ZbZ\W@� €IORR� -…C� \bJW`PQ� IKbW[PJWfK� PXS�
NIV� �^TW_WVW� ULZQKIJaR�m[PKWM�•� ILI\PKROYQaRn�JIVa@�
�� pKI� NLIP\TIVPK� J� _RXJIVQIM� NZ\KaQR‡� HRVY� RgR� -…SDC�
ORK� KI]Z� QWXWV� pKI� _aOI� QR]a\OP]I� _IOIKW� J� NZ\d
KaQR‡l�1�� � � � ƒJ � � � � � � � - � � (� 8� � �& � �� � � •� � � � � � � � � � ' � 5 �

� �% � � � � B � @�K & � 8� � & � � � � & � L�� K B��� "J � �8� � � �L � �7� >?MM7�
\@�<=>!�

�bWXaJWRK\e7� J� QWZ[QIM� NOWQIJIM� pbIQI]PbR� J\R�
]a\OP]I@

�@�zWOaUPQ�]QIUI�ORK�XWQeK�NIVJP`QP[R\bIM�_ILY_IM�
\� �PQJIVTIXI]@� �bWV@��@�w_OIbIJ� J� \KWKYR� kk�bIOIUP[RS�
\bIR� QRJR`R\KJI� P� pbIOIUP[R\bPM� WJWQKfLPX]@� zWJWOa�
QW� NZKP� NRLR\KLIMbPl� VWRK� bWLKPQZ� _IORR� I_gZf�
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