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;gdb� '%%&!� ^B6A� dg\Vc^oZY� l]Vi� bVn� ]VkZ�
WZZc�Vbdc\�i]Z�Òghi�ldg`h]deh�^c�7Za\^jb�^c"
igdYjX^c\�Vgi^hih�VcY�XgZVi^kZ�YZh^\cZgh�id�cZl�
bZY^V�Vgi� egVXi^XZh�VcY� gZaViZY� hd[ilVgZ� iddah#�
I]Z�Æ=VX`Zgh�IZX]c^fjZhÇ�ldg`h]de�lVh�\^kZc�
Wn�;^[in;^[in��B^V�BV`ZaV�Va^Vh�Hdaj�l^i]�EZYgd�
HdaZg��^c�BVgX]�'%%'�Vi�cVY^cZ!�VcY�^c�6j\jhi�
'%%'� BVgi^c� GdW^chdc� VcY� =8� <^a_Z� �l]db�
lZgZ�^ck^iZY�^c�;ZWgjVgn�'%%'�id�eZg[dgb�l^i]�
')'#e^adih�� \VkZ� dcZ� d[� i]Z� Òghi�ldg`h]deh� ^c�
7Za\^jb� VWdji� gZVa"i^bZ� k^YZd� jh^c\� BVm� VcY�
i]Z�cZlan"gZaZVhZY�?^iiZg#

^B6A�ldg`h]deh�'%%&"'%%*

Ldg`h]de�YZhXg^ei^dch�l^i]�VjY^dk^hjVa�Vg"
X]^kZh�VcY�eVgi^X^eVci�a^hih�VgZ�VkV^aVWaZ�Vi�

]iie/$$lll#^bVa#dg\#

^B6A� ldjaY� a^`Z� id� i]Vc`� i]Z� [jcY^c\� ^c"
hi^iji^dch�l]^X]� ]VkZ�bVYZ� i]Z� dg\Vc^oV"
i^dc� d[� i]ZhZ�ldg`h]deh� edhh^WaZ/� KaVVbh�
6jY^dk^hjZZa�;dcYh!�8dbbjcVji��[gVc�V^hZ�
YZ�7Za\^fjZ#

⌦

jeebi�\eh�Wd�[c[h]_d]�Z_]_jWb�Yecckd_jo

I=:�K>GIJ6A�7D9N
(%�Cdk�"�&�9ZX�'%%&

>ciZgY^hX^ea^cVgn� i]^c`"iVc`� bZZi^c\� ^c� i]Z�
[gVbZldg`�d[�i]Z�8dWgVX�ldg`h]deh��7gjhhZah!�
8>K6��l^i]�9Vccn�9Zkdh��7:�!�6aV^c�<�gdccZo�
�7:�!� BV_V� @jobVcdk^X� �7:�!� ;gVc`� I]Znh�
�7:�!�LVaiZg� KZgY^c� �7:�!� Ijdbd�IVbbZce~~�
�;>�!�NVX^cZ�6^i"@VX^���CVo^]V�BZhiVdj^��;G�!�
6gbVcYd� BZc^XVXX^� �;G�!� H]Zg� 9dgj[[� �CA�!�
CVi�BjaaZg��CA�#

I]Z� hjXXZhh� d[� i]ZhZ� ild� ldg`h]deh� Xdc"
ÒgbZY� i]Z� ^bedgiVcXZ� VcY� ^ciZgZhi� ^c� hjX]�
ZYjXVi^dcVa� VXi^k^i^Zh�\^kZc�Wn� ^ciZgcVi^dcVaan�
gZXd\c^oZY�Vgi�egVXi^i^dcZgh�[dg�V�hbVaa�\gdje�
d[� bdi^kViZY� eVgi^X^eVcih#� I]Z� kVajZ� d[� i]Z�
ldg`h]deh� aVn� ^c� aZVgc^c\!� cZildg`^c\� VcY�
ZmX]Vc\Z�WZilZZc�eVgi^X^eVcih#�6i�i]Z�ZcY�d[�
'%%'� lZ� gZXZ^kZY� [jcY^c\� [gdb� i]Z� KaVVbh�
6jY^dk^hjZZa� ;dcYh� id� hZi� je� V� cZl� hZg^Zh�
d[�ldg`h]deh�\^kZc�Wn�Vgi^hih�hjX]�Vh�8VhZn�
GZVh� �6eg^a� '%%(�!� 9Vk^Y� Gd`ZWn� �9ZXZbWZg�
'%%(�!� ?VhX]� �?jcZ� '%%)�� VcY� :g^X� H^c\Zg�
�;ZWgjVgn�'%%*�#

IdlVgYh� i]Z� ZcY� d[� '%%*!� i]Z� ZmeZg^ZcXZ�
d[� c^cZ� ldg`h]deh� ViiZcYZY� Wn� eVgi^X^eVcih�
[gdb�7Za\^jb!� Wji� Vahd� [gdb� Vaa� dkZg�:jgdeZ�
VcY�Cdgi]�6bZg^XV!�cVijgVaan�aZY�jh�id�V�cZl�
ZmeZg^bZci� bZg\^c\� aZVgc^c\!� Vgi^hihÉ� eZg"
hdcVa�egd_ZXih!�VcY�ZcXdjciZgh�l^i]�i]Z�ejWa^X/�
ÆdeZcA67Ç!�V�ldg`h]de�VcY�gZh^YZcXZ�d[�ild�
lZZ`h�dg\Vc^oZY� ^c�XdaaVWdgVi^dc�l^i]�cVY^cZ�
[dg� VWdji� '%� Vgi^hih� ^ck^iZY� id� egdYjXZ� i]Z^g�
Y^\^iVa�Vgi�ldg`h#�I]Z�gZh^YZcXZ�ZcYZY�l^i]�V�
ejWa^X�Zm]^W^i^dc�d[�i]Z�ldg`h�VcY�V�lZZ`ZcY�
d[�eZg[dgbVcXZh#

DkZg� i]Z�nZVgh!� i]Z�ldg`h]deh�]VkZ�WZXdbZ�
dcZ�d[�i]Z�`Zn�^chigjbZcih�[dg�XgZVi^c\�V�Wjg"
\Zdc^c\�Xdbbjc^in�d[�Y^\^iVa�Vgi�egVXi^i^dcZgh�
^c�7gjhhZah�VcY�7Za\^jb�Vh�V�l]daZ#�I]gdj\]�
i]Z^g�dlc�Vgi^hi^X�ZmeZg^bZcih!�hdbZ�]VkZ�VX"
fj^gZY�h`^aah�id�iZVX]�id�di]Zgh�l]^aZ�^cXgZVh"
^c\an�h]dl^c\�i]Z^g�Vgildg`h�djih^YZ�7Za\^jb#

=68@:GH�I:8=C>FJ:H�
LDG@H=DE
'&"')�BVgX]�'%%'

6�[djg"YVn�ldg`h]de�\^kZc�Wn�;^[in;^[in�aVWd"
gVidg^Zh��7VgXZadcV!�l^i]�:gd�8VggZgV�KZcijgV!�
<ZgVaY�@d\aZg!�B^V�BV`ZaV�"�V`V�Hdaj��VcY�dg"
\Vc^oZY�Wn�^B6A�^c�XdaaVWdgVi^dc�l^i]�cVY^cZ#
=VX`Zgh� ZmeadgZ� i]Z� >ciZgcZi� ^c� V� egd[djcY�
lVn#�I]Z^g�iVXi^Xh!�iZX]c^fjZh�VcY�iddah�deZc�
je� cZl� edhh^W^a^i^Zh� [dg� Vgi^hih#� Ldg`h]de�
eVgi^X^eVcih� lZgZ� iVj\]i� id� jhZ� V� kVg^Zin� d[�
]VX`Zg�iddah�VcY�^cigdYjXZY�id�i]Z�e]^adhde]n�
WZ]^cY�i]Zb#
&(�eVgi^X^eVcih��7:�#
@ZnldgYh/�dca^cZ!�cZildg`!�cZildg`�Vgi!�]VX`"
Zgh!�]VX`i^k^hb!�k^gjh!�XdYZ!�bZbdgn#

B6M� �A>K:�K>9:D�LDG@H=DE
'+"'-�6j\jhi�'%%'�

6� ÒkZ"YVn� ^ciZch^kZ� ldg`h]de� Zmeadg^c\� i]Z�
BVm�Zck^gdcbZci�VcY�k^YZd�hd[ilVgZ�[dg�^ciZg"
VXi^kZ� ^chiVaaVi^dch� VcY� gZVa"i^bZ� VjY^dk^hjVa�
eZg[dgbVcXZh�jcYZg�i]Z�\j^YVcXZ�d[�=8�<^a_Z�
�CdglVn��VcY�BVgi^c�GdW^chdc��J@�#
'%�eVgi^X^eVcih��7:�#
@ZnldgYh/�k^hjVa�egd\gVbb^c\!�gZVa"i^bZ�VjY^d!�
gZVa"i^bZ�k^YZd!�BVm!�hZchdgh!�B>9>!� ^ciZgVXi^kZ�
Zck^gdcbZci!�k^YZd�VcVanh^h!�^chiVaaVi^dc#

EGD8:HH>C<
&-"'%�6eg^a�'%%(

6c� ^cigdYjXi^dc�id�XdbejiZg�egd\gVbb^c\�Wn�
8VhZn�GZVh��JH6�#
Bdhi� Vgi^hih� i]^c`� XdbejiZg� egd\gVbb^c\�
^h� idd� Y^[ÒXjai� dg� h^bean� jc^ciZgZhi^c\#� I]^h�
ldg`h]de� lVh� heZX^ÒXVaan� YZh^\cZY� [dg� Vgi"
^hih�VcY�YZh^\cZgh!�id�iZVX]�i]Zb�i]Z�WVh^Xh�d[�
egd\gVbb^c\�l]^aZ�Zmedh^c\�i]Zb�id�i]Z�Zh"
hZcXZ�d[�Xdbeji^c\� [dg�k^hjVa� VcY�ZaZXigdc^X�
Vgih#� I]Z� ldg`h]de� ^cigdYjXZY� [jcYVbZciVa�
XdcXZeih� d[� egd\gVbb^c\� VcY� eVgi^X^eVcih�
ZmeadgZY�i]Zb�Vh�V�bZVch�d[�XgZVi^dc�i]gdj\]�
lg^i^c\� egd\gVbh� [dg� ^bV\Zh!�bdkZbZci� VcY�
WZ]Vk^djg#�
&-�eVgi^X^eVcih��7:�#
@ZnldgYh/� hd[ilVgZ� Vgi!� egd\gVbb^c\!� XdYZ!�
WZ]Vk^djg!�\ZcZgVi^kZ�Vgi!�bZY^V�Vgih#

Ol[i�8[hdWhZ
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8DCHIGJ8I>DC�:ME:G>:C8:H�>C�
>CI:G68I>K:�>CHI6AA6I>DCH

&'"&)�9ZXZbWZg�'%%(

6�ldg`h]de�\^kZc�Wn�9Vk^Y�Gd`ZWn��86�#
>ciZgVXi^dc�YZh^\c�[dg�[jaa�WdYn�Zc\V\ZbZcih!�
XdbeaZm� hnhiZb^X� Y^Vad\jZh� WZilZZc� \gdjeh�
d[� bVX]^cZh� VcY� jhZgh!� YZh^\c^c\� Xdcigdah�
[gdb�XdZgX^kZ�id�^cZmVXi!�^ciZg[VXZh�VcY�bVc"
bVX]^cZ� hnhiZbh� Vh� ZmeZg^ZcXZh!� bdi^dc�
igVX`^c\� l^i]� a^kZ� k^YZd� VcVanh^h!� [ZZYWVX`�
addeh#�I]Z�ldg`h]de�lVh�YZk^hZY� [dg�Vgi^hih�
VcY�YZh^\cZgh�l]d�lVciZY�id�ZmeadgZ�i]Z�YZ"
h^\c�d[�^ciZgVXi^kZ�Zck^gdcbZcih#�EVgi^X^eVcih�
]VY�i]Z�deedgijc^in�id�Y^hXjhh�i]Z^g�eZghdcVa�
egd_ZXih�l^i]�9Vk^Y�Gd`ZWn#�6h�V�Xadh^c\�ZkZci!�
9Vk^Y�Gd`ZWn�\VkZ�V�ejWa^X�Xdc[ZgZcXZ#
&+�eVgi^X^eVcih��7:!�>I!�CA�#
@ZnldgYh/�jhZg�ZmeZg^ZcXZ!�^bbZgh^kZ�Zck^gdc"
bZci!� [ZZYWVX`!�bdi^dc� igVX`^c\!�WdYn�Zc\V\Z"
bZci!�bVc"bVX]^cZ�Y^Vad\jZh#

A>K:�8>C:B6�A67DG6IDGN
&"*�HZeiZbWZg�'%%(

DcZ"lZZ`� ^bbZgh^dc� ^c� i]Z� BVm$BHE$?^iiZg�
egd\gVbb^c\�Zck^gdcbZci�[dg�bjh^X�VcY�bZ"
Y^V�Veea^XVi^dch�jcYZg�i]Z�\j^YVcXZ�d[�<^YZdc�
@^Zgh�VcY�AjXVh�kVc�YZg�KZaYZ��IZaXdhnhiZbh!�
>ciZg[VXjain�d[�HdjcY�VcY�>bV\Z!�I]Z�=V\jZ!�
CA�#�I]Z�ldg`h]de�lVh�V�jc^fjZ�deedgijc^in�
[dg�eVgi^X^eVcih�id�hiVgi�YZkZade^c\�a^kZ�VjY^d$
k^YZd�eZg[dgbVcXZh�dg�^ciZgVXi^kZ�VjY^dk^hjVa�
egd_ZXih�^c�i]Z�BVm�Zck^gdcbZci#�EjWa^X�eZg"
[dgbVcXZh�d[�eVgi^X^eVcih�l^i]�V�ÒcVa�XdcXZgi�
d[�IZaXdhnhiZbh�XadhZY�i]Z�ldg`h]de#
&(�eVgi^X^eVcih��7:!�GJ!�;>!�7G�#
@ZnldgYh/� gZVa"i^bZ� VjY^d� VcY� k^YZd!� BVm!�
?^iiZg!�bjh^X!�eZg[dgbVcXZ

G:6A"I>B:�(9�;DG�K>HJ6A�
:MEG:HH>DCH

&&"&(�?jcZ�'%%)

6�ldg`h]de�\^kZc�Wn�?VhX]��8=�#
I]^h� ldg`h]de� ZmeadgZY� VWhigVXi� k^hjVa� Zm"
egZhh^dch�jh^c\�V�gZVa"i^bZ�DeZc<A�Zck^gdc"
bZci�l^i]^c�i]Z�BVm$?^iiZg�[gVbZldg`#
I]Z� bV^c� [dXjh� lVh� dc� cdc"e]didgZVa^hi^X�
gZcYZg^c\!� eV^ci^c\� VcY� YgVl^c\� jh^c\� (9�
iZX]c^fjZh#� EVgi^X^eVcih� aZVgcZY� id� Veean� (9�
\ZdbZign�^c�BVm$?^iiZg!�Yd^c\�^bV\Z�igZVibZci�
VcY�\ZcZgVi^dc�jh^c\�e^mZa"�VcY�kZXidg"WVhZY�
bZi]dYh#
6cdi]Zg� [dXjh�lVh� dc� a^kZ� ^ciZgVXi^dc!� jh^c\�
\ZcZgVi^kZ�Va\dg^i]bh�VcY�Y^gZXi�\ZhijgZh!�Vh�
lZaa�Vh�i]Z�edhh^W^a^in�id�ZmeadgZ�hncVZhi]Zi^X�
XdccZXi^dch�WZilZZc�hdjcY!�k^YZd!�VcY�\gVe]"
^Xh� l^i]� e]nh^XVa� ^ciZg[VXZh!� cZildg`h� VcY�
di]Zg�b^mZY�iZX]c^fjZh#
I]Z� ldg`h]de� XadhZY� l^i]� V� ejWa^X� ZkZci�
l]ZgZ�?VhX]�\VkZ�Vc�VjY^dk^hjVa�XdcXZgi�[da"
adlZY�Wn�eZg[dgbVcXZh�Wn�eVgi^X^eVcih#
&'�eVgi^X^eVcih��7:!�JH!�J@!�>I!�;G�
@ZnldgYh/� (9!� VWhigVXi� \ZdbZign!� gZVa"i^bZ�
eV^ci^c\!� a^kZ� ^ciZgVXi^dc!� \ZhijgVa� ^ciZg[VXZh!�
hncVZhi]Zh^V#

E=NH>86A�8DBEJI>C<
&."'%�;ZWgjVgn�'%%*

6�ldg`h]de�\^kZc�Wn�:g^X�H^c\Zg��JH6�#
I]Z�ldg`h]de�lVh�higjXijgZY�VgdjcY�]dd`^c\�
je�hZchdgh�VcY�gdWdi^Xh� [dg� ^ciZgVXi^kZ�Xdb"
ejiZg� Vgi� egd_ZXih#�6h� V� egdidine^c\�eaVi[dgb�
:g^X�jhZY�]^h�B^Y^Igdc!�V�XdbejiZg� ^ciZg[VXZ�
WdVgY� ]Z� YZkZadeZY� [dg� XdccZXi^c\� hZchdgh!�
VXijVidgh!�VcY�Y^[[ZgZci�`^cYh�d[�YZk^XZh�bZV"
hjg^c\�dg�VXi^c\�dc�i]Z�e]nh^XVa�ldgaY#�=Z�idd`�
i]Z� hijYZcih� i]gdj\]� WVh^X� ZaZXigdc^Xh!� BVm!�
hZchdgh!� gdWdi^Xh� �bdidgh!� gZaVnh�� VcY�bdgZ!�
ZcVWa^c\� i]Zb�id�WZ\^c� i]Z^g�dlc�egd_ZXih� Vi�
i]Z�XdcXajh^dc�d[�i]Z�ldg`h]de#�:VX]�eV^g�d[�
hijYZcih�gZXZ^kZY�V�B^Y^Igdc�WdVgY�eajh�V�aVW�
`^i�^cXajY^c\�egdidWdVgY!�eVgih�VcY�hZchdgh#
&*�eVgi^X^eVcih��7:�#
@ZnldgYh/� ZaZXigdc^Xh!� hZchdgh!� gdWdi^Xh!�
VXijVidgh#

HJBB:G�9><>I6A�6GI�
LDG@H=DEH
?jan"6j\jhi�'%%*

6� hZg^Zh� d[� ÒkZ� ldg`h]deh� dg\Vc^oZY� Wn�
^B6A�Yjg^c\�i]Z�l]daZ�hjbbZg�VcY�\^kZc�[dg�
i]Z�Òghi� i^bZ� ^c�;gZcX]� �egZk^djh�ldg`h]deh�
lZgZ�^c�:c\a^h]�#�I]gZZ�ldg`h]deh�[dXjhZY�dc�
BVm$?^iiZg� �^cigdYjXi^dc!� bdi^dc� igVX`^c\� VcY�
\ZhijgZ�VcVanh^h!�gZVa"i^bZ�(9�!�dcZ�ldg`h]de�
lVh� VWdji�EgdXZhh^c\� VcY� hd[ilVgZ� Vgi!� VcY�
Vcdi]Zg�dcZ�dc�8dciZci�BVcV\ZbZci�HnhiZbh�
[dg� XdaaVWdgVi^kZ� lZW� h^iZh#� I]Z� ^chigjXidgh�
lZgZ/� NkZh� 7ZgcVgY!� NVX^cZ� HZWi^!� ?VhX]!�
:bbVcjZa�AZhi^ZccZ!�Hi�e]VcZ�Cd�a#
6Wdji�+%�eVgi^X^eVcih��7:!�CA!�;G�#
@ZnldgYh/� bVm$bhe$_^iiZg!� bdi^dc� igVX`^c\!�
\ZhijgZ�VcVanh^h!�gZVa"i^bZ�(9!�XdbejiVi^dc�Vgi!�
XdaaVWdgVi^kZ�lZW#

deZcA67
&.�CdkZbWZg�"�)�9ZXZbWZg�'%%*

deZcA67� lVh� V� egd_ZXi"WVhZY� ldg`h]de�
dg\Vc^oZY� Vh� V� gZh^YZcXn� d[� ild� lZZ`h� [dg�
VWdji�'%�Vgi^hih�^ck^iZY�id�egdYjXZ�Y^\^iVa�Vgi�
ldg`h!� hjX]� Vh� ^ciZgVXi^kZ� ^chiVaaVi^dch� VcY�
VjY^dk^hjVa� eZg[dgbVcXZh#� I]Z� gZh^YZcX^Zh�
ZcYZY�l^i]� V� ejWa^X�lZZ`ZcY� Xdbeg^h^c\� Vc�
Zm]^W^i^dc�d[�i]Z�ldg`h�VcY�Vc�ZkZc^c\�d[�eZg"
[dgbVcXZh#�deZcA67�lVh�dg\Vc^oZY�Wn� ^B6A�
^c� XdaaVWdgVi^dc�l^i]� cVY^cZ!� l]^X]� egdk^YZY�
i]Z�ldg`eaVXZ�VcY�Zm]^W^i^dc�[VX^a^i^Zh#�6Wdji�
iZc�egd_ZXih�lZgZ�egdYjXZY!�hZkZgVa�d[�l]^X]�
]VkZ�WZZc�Zm]^W^iZY�i]gdj\]�kVg^djh�X]VccZah�
h^cXZ�i]Zc#
&-�eVgi^X^eVcih��7:!�;G�#
@ZnldgYh/�XgZVi^kZ�gZh^YZcX^Zh!�egd_ZXih!�ejWa^X�
Zm]^W^i^dc!�eZg[dgbVcXZh#

�NkZh�7ZgcVgY�VcY�8]Vgdc�G8

.(^B6A�ldg`h]deh



WXekj�_C7B
^B6A� �^ciZgVXi^kZ�BZY^V�6gi� AVWdgVidgn�� ^h� V�
cdc"egdÒi� VhhdX^Vi^dc� XgZViZY� ^c� 7gjhhZah� ^c�
&...#�^B6A�lVh�[djcYZY�Wn�^cY^k^YjVa�Vgi^hih!�
bZY^V� egdYjXZgh!� ^ciZgVXi^kZ� YZh^\cZgh!� hd[i"
lVgZ� Zc\^cZZgh!� VcY� Wn�C>88� �V�7Za\^Vc� Vh"
hdX^Vi^dc�d[�k^hjVa�Vgi^hih��l^i]�i]Z�dW_ZXi^kZ�d[�
hjeedgi^c\� Vgi^hi^X� [dgbh� VcY� egVXi^XZh� jh^c\�
XdbejiZg� VcY� cZildg`� iZX]cdad\^Zh� Vh� i]Z^g�
bZY^jb#� ^B6A�egdk^YZh� deedgijc^i^Zh� [dg� Zm"
eZg^bZci^c\�VcY�egdYjX^c\�bZY^V�Vgi�egd_ZXih!�
Z^i]Zg�i]gdj\]�gZh^YZcXZh�^c�i]Z�aVW�dg�i]gdj\]�
XgZVi^kZ�ldg`h]deh#�

7Zh^YZh� egdYjXi^dc� VcY� ZYjXVi^dc!� ^B6A�
bV^ciV^ch�V�aVWdgVidgn�VcY�Vc�Vgi^hihÉ�ldg`"
eaVXZ� l^i]� V� gZhdjgXZ� XZcigZ� �Zfj^ebZci!�
YdXjbZciVi^dc��VcY�dg\Vc^oZh�kVg^djh�ejWa^X�
VXi^k^i^Zh�^c�i]Z�ÒZaY�d[�Y^\^iVa�XjaijgZ!�hjX]�
Vh�Zm]^W^i^dch��Æ8DCI^c:CIÇ�^c�'%%%!�Æ;';Ç�
^c� '%%(!� Æ>cÒaigVi^dch� 9^\^iVaZhÇ� ^c� '%%)!�
ÆdeZcA67Ç� ^c� '%%*�!� XdcXZgih� VcY� eZg[dg"
bVcXZh!� ^c� dgYZg� id� XgZViZ� Xg^i^XVa!� ^ciZg"
Y^hX^ea^cVgn�ZcXdjciZgh�WZilZZc�i]Z�ejWa^X!�
Vgi^hih!�iZX]cdad\n�VcY�hdX^Zin#�^B6A�ldg`h�
dc� i]gZZ� VmZh/� XgZVi^kZ�ldg`h]deh� VcY� i]Z�
aVW��i]Z�egdXZhh�!�:jgdeZVc�dg�^ciZgcVi^dcVa�
XdaaVWdgVi^dc��i]Z�cZildg`��VcY�ejWa^X�ZkZcih�
�i]Z� XgZVi^kZ!� eVgi^X^eVidgn� VcY� Xg^i^XVa� Ve"
egdeg^Vi^dc�Wn�i]Z�ejWa^X�d[�iZX]cdad\n�^c�i]Z�
XdciZmi�d[�i]Z�^c[dgbVi^dc�hdX^Zin�#� ^B6A�^h�
higjXijgVaan� hjeedgiZY� Wn� i]Z� 8dbbjcVji��
[gVc�V^hZ� YZ� 7Za\^fjZ� VcY� dXXVh^dcVaan� Wn�
i]Z�KaVVbh�6jY^dk^hjZZa�;dcYh!� i]Z�8^in�d[�
7gjhhZah�VcY�i]Z�7gjhhZah�GZ\^dc#

=^hidgn/�8DCI^c:CI�VcY�i]Z�
;^cc^h]�Vii^ijYZ

>c� &...!� lZ� ^c^i^ViZY� djg� kZgn� Òghi� egd_ZXi!�
8DCI^c:CI!� ^c� i]Z� [gVbZldg`� d[� 7gjhhZah�
'%%%�VcY�=Zah^c`^�'%%%� �XjaijgVa�XVe^iVah�d[�
:jgdeZ� [dg� i]Z� nZVg�'%%%�#� 8DCI^c:CI�lVh�
V�XdaaVWdgVi^dc�WZilZZc�=Zah^c`^� �l^i]�B^ccV�
IVg``V!�egd[Zhhdg�Vi�BZY^V�AVW!�Jc^kZgh^in�d[�
6gi�VcY�9Zh^\c!�l]d�i]Zc�[djcYZY�i]Z�b"Xjai�
VhhdX^Vi^dc�!�EVg^h��l^i]�?ZVc"Adj^h�7d^hh^Zg!�
Vgi^hi�VcY�egd[Zhhdg�Vi�Jc^kZgh^in�EVg^h�-�VcY�
:CH69�� VcY�7gjhhZah� �NkZh�7ZgcVgY!� ^B6A�#�
8DCI^c:CI� lVh� higjXijgZY� Vh� V� dcZ"nZVg�
XgZVi^kZ�egdXZhh� [dg�VWdji�'%�Vgi^hih� id�egZ"
eVgZ�Vc�Zm]^W^i^dc�id�WZ�h]dlc�h^bjaiVcZdjhan�
^c�7gjhhZah�VcY�=Zah^c`^�^c�HZeiZbWZg�'%%%#�
;gZcX]�VcY�;^cc^h]�Vgi^hih�XVbZ�id�7gjhhZah�
[dg�ldg`^c\� gZh^YZcXZh� i]gdj\]dji� &...� VcY�
'%%%#�7Za\^Vc�eVgi^X^eVcih�lZgZ�ndjc\�iZX]"
cdad\n"dg^ZciZY� Vgi^hih� [gdb� 7gjhhZah� VcY�
Vahd�hdbZ�gZXd\c^oZY�igVY^i^dcVa"bZY^V�k^hjVa�
Vgi^hih� hjX]� Vh� ;gVc`n� 98!� B^X]Za� ;gVc�d^h!�
VcY� 6aV^c� <ZgdccZo!� l^i]� i]Z� egdedhVa� i]Vi�
i]Zn� XdjaY� ZmeadgZ� XdbejiZg"WVhZY� [dgbh� d[�
ZmegZhh^dc#� I]Z� 8DCI^c:CI� Zm]^W^i^dc� egd"
edhZY� VWdji� '%� cZl� bZY^V� Vgi� ldg`h/� lZW�
egd_ZXih!� 89"GDBh!� ^ciZgVXi^kZ� ^chiVaaVi^dch!�
VcY� eZg[dgbVcXZh#� BVcn� d[� i]Zb� Xdci^cjZY�
V[iZg� HZeiZbWZg� '%%%/� B^X]Za� ;gVc�d^h� VcY�
6aV^c� <ZgdccZoÉh� egd_ZXih� lZgZ� ejWa^h]ZY�
^c� '%%&� VcY� '%%*0� ;gVc`n� 98Éh� DW_ZXih� d[�
IgVchÒ\jgVi^dc� lZgZ� gZXZcian� Zm]^W^iZY� Vi�
:nZXdciVXi!� V� gZigdheZXi^kZ� d[� i]Z� Vgi^hi� Vi�
HB6@��BjhZjb�d[�8dciZbedgVgn�6gi!�<]Zci!�
6eg^a� '%%+�0� :g^`� 6cYZghhdc� ]Vh� eZg[dgbZY�
LdgaY�L^YZ�8]dXdaViZ�=ZVgi�̂ c�7gVo^a�VcY�di]Zg�
Xdjcig^Zh!� Ijdbd� IVbbZce~~� ]Vh� Xdci^cjZY�
id� gZÒcZ� VcY� Zm]^W^i� C::9� ^ciZgcVi^dcVaan!�
B^V�BV`ZaV�]Vh�h]dlc�EVhhZc\Zg�Vi�kVg^djh�
[Zhi^kVah###

8DCI^c:CI� iVj\]i� jh� V� adi� VWdji� i]Z�l]daZ�
ÒZaY�d[�XdbejiZg"WVhZY�Vgih!�VWdji�egdYjX^c\�
ÆcZl�bZY^VÇ�Vgi� VcY�]dl�id�egZhZci� ^i� id�Vc�
VjY^ZcXZ#� I]Z� ;^cc^h]� ^ceji� lVh� Xdch^YZg"
VWaZ�VcY�i]Z�BZY^V�AVW�Vi�J>6=��Jc^kZgh^in�d[�
6gi�VcY�9Zh^\c!�=Zah^c`^��lVh�Vi�i]Vi�i^bZ�Vc�
ZmVbeaZ�d[�Wdi]�^ciZgY^hX^ea^cVg^in�VcY�ZYjXV"
i^dcVa�bZi]dYdad\n!�Vc�ZmVbeaZ�d[�V�egV\bVi^X�
VcY�XdbeaZm"[gZZ�VeegdVX]�id�i]Z�XgZVi^kZ�Ve"
egdeg^Vi^dc�d[�iZX]cdad\^Zh!�V�ineZ�d[�higjXijgZ�
cdcZm^hiZci� ^c� djg� Xdjcign� VcY� ^bedhh^WaZ�
id� hZi� je� ^c� i]Z� g^\^Y!� XdchZgkVi^kZ!� VcY� jc"
YZg[jcYZY� 7Za\^Vc� Vgih� ZYjXVi^dc� hnhiZb#� >i�
WZXVbZ�dWk^djh�i]Vi�lZ�cZZYZY�id�XgZViZ�djg�
dlc�YncVb^X�ZYjXVi^dcVa!�Xg^i^XVa!�VcY�Zmeadg"
Vidgn�egdXZhhZh�iVg\ZiZY�id�Vaa�i]dhZ�Vgi^hih�
l^aa^c\� id� ZmeadgZ� XdbejiZg"WVhZY� Vgih#�
Hd!�lZ�YZX^YZY�id�dg\Vc^oZ�Wdi]�̂ ciZc"
h^kZ�ldg`h]deh�VcY�ejWa^X�ZkZcih!�
l]^X]�ZkZcijVaan�bZg\ZY�^cid�V�
h^c\aZ�VXi^k^in#

]iie/$$lll#^bVa#dg\⌦

eVgi^X^eVidgn�VcY�Xg^i^XVa�Veegdeg^Vi^dc��d[�iZX]cdad\n
EjWa^X�:cXdjciZgh�^c�DeZc�8dciZmih

>c� '%%(!� lZ� ^ck^iZY� id� 7gjhhZah� i]Z� Æ;';�
cZl�BZY^V�6gi� [gdb�;^caVcYÇ�Zm]^W^i^dc�V[iZg�
V� adc\�idjg�i]gdj\]�i]Z�JH�VcY�8VcVYV#�;';�
7gjhhZah�lVh�V�cZl�kZgh^dc�l^i]�cZl�ldg`h�
XdegdYjXZY�Wn�̂ B6A/�ÆL]^iZ�HfjVgZÇ�Wn�=VccV�
=VVhaV]i^� l^i]� NkZh� 7ZgcVgY!� VcY� Æ7gVcY�
7dYnÇ� Wn� Ijdbd� IVbbZce~~#� I]Z� Zm]^W^i^dc�
lVh� dg^\^cVa� ^c� ^ih� XdciZci� Wji� Vahd� WZXVjhZ�
d[� i]Z� Wj^aY^c\�l]ZgZ�lZ� YZX^YZY� id� ]daY� ^i/�
i]Z� Æ8^i�� 6Yb^c^higVi^kZÇ� ^c� i]Z� XZcigZ� d[�
7gjhhZah!�V�]j\Z�hiViZ�d[ÒXZ�XdbeaZm�[gdb�i]Z�
&.+%h�l^i]�Vc�jcXZgiV^c�[jijgZ!�Wji�hi^aa�Vi�i]Vi�
i^bZ� YV^an� edejaViZY� Wn� i]djhVcYh� d[� d[ÒXZ�
ldg`Zgh/� djg� \dVa� WZ]^cY� i]^h� YZX^h^dc� lVh�
id�egdkd`Z�Vc�ZcXdjciZg�WZilZZc�cZl�bZY^V�
Vgih�VcY�Vcdi]Zg�ejWa^X�i]Vc�i]Vi�d[�XdciZbed"
gVgn�Vgi�\VaaZg^Zh�dg�heZX^Va^oZY�ZaZXigdc^X�Vgih�
[Zhi^kVah#�I]Z�Zm]^W^i^dc�lVh�V�hjXXZhh�VcY�^c�
'%%)!�lZ�dg\Vc^oZY�Æ>cÒaigVi^dch�9^\^iVaZhÇ!�Vc�
Zm]^W^i^dc�[ZVijg^c\�adXVa�VcY�^ciZgcVi^dcVa�Vgi"
^hih��Z#\#�HXdii�Hc^WWZ�!�l^i]�V�hZg^Zh�d[�cZVgan�
'%� XdcXZgih� VcY� eZg[dgbVcXZh� Wn� 7Za\^Vc!�
:jgdeZVc!� VcY� JH� Vgi^hih#� 6\V^c!� i]Z� eaVXZ�
]dhi^c\� Æ>cÒaigVi^dch� 9^\^iVaZhÇ� lVh� XVgZ[jaan�
X]dhZc/� i]Z� \gZVi� KVcYZgWdg\]i� Wj^aY^c\!� ^c�
i]Z� kZgn� XZcigZ� d[� 7gjhhZah!� l]^X]� ]dhiZY�
7gjhhZah� '%%%� VcY� 8DCI^c:CI#� I]^h� aVg\Z�
[jcXi^dcVa^hi� Wj^aY^c\!� cZVgan� VWVcYdcZY� ^c�
'%%)!�lVh�dXXje^ZY�Wn�̂ B6A�VcY�ild�di]Zg�dg"
\Vc^oVi^dch!�Æ@dbeadiÇ�VcY�Æ7djehÇ#�Æ@dbeadi�
egZhZciZY� XdciZbedgVgn� Vgi� Zm]^W^i^dch� VcY�
eZg[dgbVcXZh!�l]^aZ�Æ7djehÇ�dg\Vc^oZY�ZaZX"
igdc^X� bjh^X� ZkZcih!� 9?"hZih� VcY� eVgi^Zh#� >c�
i]^h� jc^fjZ�kZcjZ!� djg� XdaaZXi^kZ� egd\gVbbZ�
WZXVbZ�ZmedhZY�id�Vc�VaiZgcVi^kZ�VjY^ZcXZ#�

>ciZgY^hX^ea^cVg^in�VcY�8dccZXiZY�
HeVXZh

ÆCZl� bZY^VÇ� ^h� Vc� dWhdaZiZ� ZmegZhh^dc#�
IZX]cdad\n�^h�ZkZgnl]ZgZ�^c�djg�YV^an�a^[Z�VcY�
eZgXdaViZh�i]gdj\]�Vgi�Y^hX^ea^cZh/�YVcXZ!�i]Z"
VigZ!�X^cZbV!�bjh^X!�k^hjVa�Vgih!½��BZY^V�Vgih!�
^#Z#�Vgih�WVhZY�dc�iZX]cdad\n!�hZZb�id�WZ�i]Z�
Vgih� d[� djg� i^bZ#�L^aa� i]Z� heZX^Va^oZY� ÒZaY� d[�
bZY^V� Vgi� hadlan�bZai� ^cid� i]Z� XdciZbedgVgn�
Vgih!�dg�l^aa�XdciZbedgVgn�Vgih�WZXdbZ�bdgZ�
VcY� bdgZ� iZX]cdad\n"WVhZY!� Wn� ^ciZ\gVi^c\�
i]Z^g�dg^\^cVa�heZX^ÒX^i^Zh�hjX]�Vh�XdbejiVi^dc�
VcY� ZmZXjiVWaZ� [dgbVa^oVi^dc!� ^ciZgVXi^k^in!�
cZildg`h!� h^bjaVi^dc4� � ^B6A� ^h� ^cXgZVh^c\an�
Zmeadg^c\� i]ZhZ� fjZhi^dch� i]gdj\]� ^ciZgY^h"
X^ea^cVgn� egd_ZXih!� bVcn� d[� i]Zb� ^c^i^ViZY� Wn�
igVY^i^dcVa�Vgi^hih#�;dg�i]ZhZ�Vgi^hih�VcY�[dg�jh!�
i]Z� Xdc[gdciVi^dc� l^i]� XdbejiZg"WVhZY� aVc"
\jV\Zh�VcY�iddah�XZgiV^can� ^h�Vc�Zca^\]iZc^c\�
egdXZhh� d[� ZmeadgVi^dc� d[� i]Z� heZX^ÒX^i^Zh� d[�
bZY^V�Vgih#

I]Z�XdcY^i^dch�d[� i]Z�ZmeZg^ZcXZ�d[� iZX]cda"
d\n"WVhZY�VgiZ[VXih�Wn�i]Z�ejWa^X� ^h�gVY^XVaan�
X]Vc\^c\/� i]Z�ejWa^X� heVXZ!� i]Z�X^in!� i]Z�cZi"
ldg`h�]VkZ�WZXdbZ� i]Z� egZYdb^cVci� heVXZh�
[dg� ZmeZg^ZcX^c\!� eVgi^X^eVi^c\� ^c!� eaVn^c\�
l^i]½� i]ZhZ� XgZViZY� dW_ZXih!� egdXZhhZh� VcY�
eaVi[dgbh� �bjhZjbh�VcY�Vgi�\VaaZg^Zh�VgZ�cd�
adc\Zg�i]Z�eg^bZ�kZcjZh�#�GZhZVgX]^c\�VcY�Zm"
eZg^bZci^c\�l^i]�i]ZhZ�cZl�[dgbh�d[�Vgi^[VXih�
YZeadnZY�i]gdj\]�XdccZXiZY�heVXZh�d[�Y^[[Zg"
Zci�cVijgZh�^h�dcZ�Vm^h�d[�djg�VXi^k^i^Zh#

&((VWdji###


