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*LZ�KLYUPuYLZ�ZLTHPULZ��WS\Z�KL��������WLYZVUULZ�
VU[� L_WYPTt� SL\Y� YHZ�SL�IVS� K\� THJOPZTL�� LU�
ZPNUHU[� S»HWWLS� KLZ� MtTPUPZ[LZ� JVU[YL� SL� ZL_PZTL�

+LW\PZ��WS\ZPL\YZ�WHY[PZ�WVSP[PX\LZ��
[V\Z� IVYKZ� JVUMVUK\Z�� VU[� MHP[�
TPUL� KL� Z»PU[tYLZZLY� H\� Z\QL[��
SHPZZHU[�n�WLUZLY�X\L�SL�MtTPUPZTL�
KL]PLUKYHP[�[LUKHUJL��
6Y��JLZ�KLYUPuYLZ�HUUtLZ�� SL�NV\�
]LYULTLU[� U»H� L\� KL� JLZZL� KL�
YVNULY� Z\Y� SLZ� KYVP[Z� KLZ�
MLTTLZ�!�MLYTL[\YLZ� KL� JLU[YLZ�
0=.��WYtJHYPZH[PVU�KLZ�MLTTLZ�WHY�
SH�YtMVYTL�KLZ�YL[YHP[LZ����
±� S»PU]LYZL�� UV\Z� ZH]VUZ� X\»\UL�

YtLSSL�]VSVU[t�WVSP[PX\L�WL\[�JVUZ[P[\LY�\U�W\PZZHU[�
SL]PLY� WV\Y� S»tNHSP[t�� 3LZ� L_LTWSLZ� UL� THUX\LU[�

WHZ�!�SH�SVP�KL������Z\Y�S»0=.�L[�SH�SVP�KL������Z\Y�SLZ�
]PVSLUJLZ�JVUQ\NHSLZ�VU[�t[t�KL� YtLSSLZ�H]HUJtLZ��
TvTL� ZP� SL\Y� HWWSPJH[PVU� U»LZ[� WHZ� PKtHSL� L[� X\L�
ILH\JV\W�YLZ[L�n�VI[LUPY��
0S� LZ[� KL� SH� YLZWVUZHIPSP[t� K\� TV\]LTLU[� ZVJPHS��
HZZVJPH[PM� L[� MtTPUPZ[L� KL� WVY[LY� KLZ� YL]LUKPJH�
[PVUZ�L[�K»PUZ[H\YLY�\U�YtLS�YHWWVY[�KL�MVYJL�KHUZ�SH�
ZVJPt[t�� 3»LZZHP� UL� ZLYH� ]tYP[HISLTLU[� [YHUZMVYTt�
X\L� SVYZX\L� SLZ� WHY[PZ� WVSP[PX\LZ� ZL� ZHPZPYVU[� KL�
JLZ�YL]LUKPJH[PVUZ�L[�SLZ�TL[[YVU[�LU�µ\]YL������
YLWYtZLU[L� KVUJ� \U� JHW� PTWVY[HU[� �THPZ� WHZ� SL�
KLYUPLY� ����±�UV\Z�KL�UV\Z� PU]P[LY�KHUZ� SLZ�KtIH[Z�
L[�K»PU[LYWLSSLY�WHY[PZ��JHUKPKH[LZ�L[�JHUKPKH[Z�Z\Y�
SL\YZ� WYVNYHTTLZ� L[� IPSHUZ� LU� TH[PuYL� KL� KYVP[Z�
KLZ�MLTTLZ��
,[� HWYuZ� ������ UV\Z� ZH\YVUZ� SL\Y� YHWWLSLY� SL\YZ�
LUNHNLTLU[Z��
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º�LZ[�IPLU�JVUU\��SLZ�NHYsVUZ�VU[�\UL�JHSJ\SH[YPJL�KHUZ�SH�[v[L�L[�SLZ�
ÄSSLZ�KLZ�HU[PJVYWZ�X\P�MVU[�VIZ[HJSL�n�[V\[L�[LU[H[P]L�KL�YtZV\KYL�\U�

WYVISuTL�TH[OtTH[PX\L���,SSLZ�ZVU[�TVPUZ�SVNPX\LZ�L[�UL�ZVU[�WHZ�n�S»HPZL�
H]LJ�SLZ�YHPZVUULTLU[Z�HIZ[YHP[Z��[HUKPZ�X\L�SLZ�NHYsVUZ�Yt\ZZPZZLU[�UH�
[\YLSSLTLU[�LU�TH[OZ��7V\Y[HU[��H\J\UL�t[\KL�U»H�WYV\]t�X\L� SLZ�KPMMt�
YLUJLZ�KL�YtZ\S[H[Z�L[�K»HWWt[LUJL�WV\Y�SLZ�TH[OtTH[PX\LZ�LU[YL�ÄSSLZ�L[�
NHYsVUZ�ZVU[�UH[\YLSSLZ�L[�PTT\HISLZ��
±� S»PU]LYZL�� LU� ������ \UL� t[\KL� HTtYPJHPUL�� KPYPNtL� WHY� 1HUL[� /@+,�
WZ`JOVSVN\L� n� S»<UP]LYZP[t� K\�>PZJVUZPU�� TVU[YL� X\»PS� U»L_PZ[L� WHZ� KL�
KPMMtYLUJL� ZPNUPÄJH[P]L� LU[YL� ÄSSLZ� L[� NHYsVUZ�� UP� KHUZ� SLZ� YtZ\S[H[Z�� UP�
KHUZ� SLZ� HW[P[\KLZ�� *L[[L� t[\KL� PUKPX\L� tNHSLTLU[� X\L� SVYZX\»VU� KP[�
H\_�ÄSSLZ�X\»LSSLZ� MLYVU[�TVPUZ�IPLU�X\L� SLZ�NHYsVUZ��JLSH�LU[YH]L� SL\YZ�
WLYMVYTHUJLZ��0S�Z»HNP[�KVUJ�WS\[�[�KL�JVUÄHUJL�LU�ZVP��L[�UVU�KL�KPMMt�
YLUJL�NtUt[PX\L��3LZ�ÄSSLZ�LU�HYYP]LU[�n�PU[tNYLY�PUJVUZJPLTTLU[�X\»LSSLZ�
ZLYVU[� TH\]HPZLZ� LU� TH[OZ�� L[� ZL� KtJV\YHNLU[�� *»LZ[� K»H\[HU[� WS\Z�
KVTTHNLHISL�X\L�SLZ�TH[OtTH[PX\LZ�ZVU[�[YuZ�]HSVYPZtLZ�L[�KtIV\JOLU[�
Z\Y�KLZ�Tt[PLYZ�TPL\_�YtT\UtYtZ��
(SVYZ�V\P��\UL�ÄSSL�H\ZZP�WL\[�YtZV\KYL�\UL�tX\H[PVU��� � �
� � � � �������������(<9i30,�+,�:6<:(

3L�MVV[IHSS�MtTPUPU�LZ[�ZVY[P�KL�S»VTIYL�
JL[� t[t�� *VTTL� UV\Z� SL� ZPNUHSPVUZ�
KHUZ� \U� KVZZPLY� ZWtJPHS� ­�*V\WL� K\�
TVUKL�®� W\ISPt� Z\Y� UV[YL� ZP[L� PU[LY�
UL[�S»t[t�KLYUPLY��SL�MVV[IHSS�LZ[�LUJVYL�
JVUZPKtYt�JVTTL�\U�ZWVY[�K»OVTTLZ��
3LZ� JOVZLZ� JVTTLUJLU[� n� JOHUNLY�!��
SH�KLTP�ÄUHSL�KLZ�)SL\LZ�H�t[t�Z\P]PL�
WHY� WS\Z� KL� ����TPSSPVUZ�KL� [tStZWLJ�
[H[L\YZ� Z\Y� +PYLJ[� ��� YLJVYK� HIZVS\�
WV\Y�\UL�JOHzUL�KL�SH�;5;��4HPZ�J»LZ[�
LUJVYL� SVPU�KLZ����TPSSPVUZ�KL� SH�KL�
TP�ÄUHSL�OVTTLZ�KL�������,ZWtYVUZ�
[V\[LMVPZ� X\L� S»tWVWtL� KLZ� )SL\LZ�
KVUULYH�LU]PL�n�ILH\JV\W�KL�WL[P[LZ�
ÄSSLZ�KL�QV\LY�H\�MVV[��3LZ�ZWVY[Z�U»VU[�
WHZ�KL�ZL_L���

7(;90*0(�7,9,55,:

3LZ� ,N`W[PLUULZ� VU[� SHYNLTLU[� WYPZ�
WHY[� n� SH� Yt]VS\[PVU� KL� QHU]PLY� ������
THUPMLZ[HU[� LU� UVTIYL� Z\Y� SH� WSHJL�
;HOYPY�L[�KHUZ�SL�YLZ[L�K\�WH`Z��
7V\Y[HU[�� H\J\UL� MLTTL� UL� ÄN\YL�
KHUZ� SL� JVTP[t� JOHYNt� KL� SH� Yt]PZPVU�
KL�SH�JVUZ[P[\[PVU�L[�SLZ�KLYUPuYLZ�UV�
TPUH[PVUZ�H\�NV\]LYULTLU[�ZVU[�X\H�
ZP� ����� THZJ\SPULZ�� -PU� Q\PSSL[�� \UL�
X\PUaHPUL� K»HZZVJPH[PVUZ� KL� MLTTLZ�
ZVU[�TVU[tLZ�H\�JYtULH\�WV\Y� YtJSH�
TLY�SH�WHYP[t�THPZ�H\ZZP�SL�YLZWLJ[�KL�
SL\YZ�KYVP[Z��
,ZWtYVUZ� X\L� SL� NV\]LYULTLU[� LU�
WSHJL�ZH\YH�SLZ�LU[LUKYL�HÄU�K»PUJS\YL�
SL\YZ� YL]LUKPJH[PVUZ� KHUZ� SH� M\[\YL�
JVUZ[P[\[PVU��
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3L� [V\[� WYLTPLY� YHWWVY[� KL� JL[[L�
UV\]LSSL� PUZ[P[\[PVU�� JYttL� PS� `� H�
\U� HU� L[� KPYPNtL� WHY� S»HUJPLUUL�
7YtZPKLU[L� K\� *OPSP�� 4PJOLSSL�
)(*/,3,;�� H� t[t� YLUK\� W\ISPJ� LU�
Q\PSSL[��0S�KYLZZL�\U�IPSHU�KLZ�HJ[PVUZ�
KL�S»PUZ[P[\[PVU�L[�YLJLUZL�SLZ�PUtNH�
SP[tZ� L[� SLZ� ]PVSLUJLZ� Z\IPLZ�WHY� SLZ�
MLTTLZ�KHUZ�����WH`Z��
3L� YtZ\S[H[� LZ[� ZHUZ� HWWLS�!�SLZ� PUt�
NHSP[tZ�WLYZPZ[LU[�KHUZ�[V\Z�SLZ�WH`Z�
K\� TVUKL�� PUKtWLUKHTTLU[� KL� SH�
J\S[\YL�V\�K\�UP]LH\�KL�Kt]LSVWWL�
TLU[��4HPZ�65<�MLTTLZ�H�[�LSSL�SLZ�
TV`LUZ�K»HNPY�&�:VU�I\KNL[�LZ[�KL�
ZL\SLTLU[�����TPSSPVUZ�KL�KVSSHYZ��n�
JVTWHYLY�� WHY� L_LTWSL�� H\_� ��TPS�
SPHYKZ�KL�KVSSHYZ�KVU[�KPZWVZL�SL�7YV�
NYHTTL�KLZ�5H[PVUZ�<UPLZ� WV\Y� SL�
+t]LSVWWLTLU[��
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,[� WV\YX\VP� WHZ� \UL� JVU[YHJLW[PVU�
KtÄUP[P]L�&� *LY[HPULZ� MLTTLZ� ZVU[�
Z�YLZ� KL� UL� WS\Z� ]V\SVPY� K»LUMHU[Z��
ZVP[�WHYJL�X\»LSSLZ�LU�VU[�KtQn�L[�U»LU�
]L\SLU[� WS\Z�� ZVP[� WHYJL� X\»LSSLZ� U»LU�
]L\SLU[�WHZ��(\_�i[H[Z�<UPZ��SH�Z[tYPSP�
ZH[PVU�LZ[�SH�KL\_PuTL�Tt[OVKL�JOVP�
ZPL�WHY�SLZ�MLTTLZ�HWYuZ�SH�WPS\SL��,U�
-YHUJL��SH�KLYUPuYL�Tt[OVKL�KL�Z[tYPSP�
ZH[PVU�n�]PZtL�JVU[YHJLW[P]L��UVTTtL�
,ZZ\YL�� �� [YuZ� ZPTWSL� L[� UL� YLX\t�
YHU[� X\L� ���TPU\[LZ� KL� WVZL� �� U»LZ[�
WS\Z� WYPZL� LU� JOHYNL� WHY� S»HZZ\YHUJL�
THSHKPL� X\»n� WHY[PY� KL� ��� HUZ��
7V\YX\VP� SLZ� MLTTLZ� KL]YHPLU[�LSSLZ�
v[YL� WtUHSPZtLZ� X\HUK� LSSLZ� JOVP�
ZPZZLU[� \U� TV`LU� KL� JVU[YHJLW[PVU�
KtÄUP[PM�&�����������
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>QcT]Xa� d]T� _[PRT� T]� RaÌRWT�
_^da� b^]� T]UP]c� Tbc� d]T�
Í_aTdeT�ST�U^aRT��
3T� bdaRa^Òc�� [zÍR^[T� _aÍ�Í[Í�
\T]cPXaT� PRRdTX[[T� ST� \^X]b�
T]�\^X]b�SzT]UP]cb�PeP]c�ca^Xb�
P]b��;P�aT]caÍT�STb�R[PbbTb�Tbc��
_^da� [Tb�_PaT]cb�� d]� eÍaXcPQ[T�
RPbbT�cÎcT�

L� Z`Z[uTL� MYHUsHPZ� H]LJ� ZVU�
HJJ\LPS� LU� JYuJOL�KLZ�LUMHU[Z�
KL�TVPUZ�KL���HUZ�LZ[�ZV\]LU[�

WYtZLU[t� JVTTL� S»\U� KLZ� TLPSSL\YZ�
K»,\YVWL��
,[�PS�LZ[�]YHP�X\L�KLZ�TVKLZ�K»HJJ\LPS�
HKHW[tZ�]VU[�ZV\]LU[�KL�WHPY�H]LJ�\U�
MVY[�[H\_�K»LTWSVP�MtTPUPU��*LSH�t[HU[��
SLZ� WSHJLZ� ZVU[� LUJVYL� SHYNLTLU[�
PUZ\MÄZHU[LZ� L[� SLZ�
MLTTLZ� ]VPLU[� SL\YZ�
HJ[P]P[tZ� WYVMLZZPVU�
ULSSLZ� PTWHJ[tLZ�
WHY� S»HYYP]tL� K»\U�
LUMHU[ � ! �����KLZ�
MLTTLZ� PU[LYYVT�
WLU[�SL\Y�JHYYPuYL�HWYuZ�\UL�WYLTPuYL�
UHPZZHUJL� L[� ���� HWYuZ� SH� ]LU\L�
K»\U�[YVPZPuTL�LUMHU[����ZHUZ�JVTW[LY�
SLZ�WHZZHNLZ�n�[LTWZ�WHY[PLS���
±�S»PU]LYZL��SLZ�JHYYPuYLZ�KLZ�OVTTLZ�
YLZ[LU[��LSSLZ��[YuZ�WL\�HMMLJ[tLZ�WHY�
S»HYYP]tL�K»\U�LUMHU[�� ]VPYL�WS\[�[� LU�
WYVNYLZZPVU�

<U�WSHU�K»\YNLUJL��

3H� JYtH[PVU� KL� WSHJLZ� LU� JYuJOLZ�
JVUZ[P[\L� KVUJ� IPLU� \U� LUQL\� KL�
ZVJPt[t� THQL\Y�� LU� [LYTLZ� K»tNHSP[t�
MLTTLZ�OVTTLZ��
6Y�� ZV\Z� JV\]LY[� K»H\NTLU[LY� SL�
UVTIYL� KL� WSHJLZ� LU� JYuJOL�� SLZ�
WV\]VPYZ� W\ISPJZ� VU[� JLZ� KLYUPuYLZ�
HUUtLZ� \Zt� KL� KP]LYZ� Z\I[LYM\NLZ��
JVTTL�SH�KPTPU\[PVU�KLZ�L_PNLUJLZ�
K»LUJHKYLTLU[�LU�JYuJOL�V\�SH�JYtH�
[PVU� KL� ZVS\[PVUZ� K»HJJ\LPS� n� [LTWZ�
WHY[PLS�� JVU[YHPNUHU[� JLY[HPUZ� WH�
YLU[Z���WYLZX\L�[V\QV\YZ�SLZ�TuYLZ���n�
IHZJ\SLY� L\_�H\ZZP� KHUZ� SL� [LTWZ�
WHY[PLS��

-HJL�n�SH�KtNYHKH[PVU�KLZ�JVUKP[PVUZ�
K»HJJ\LPS� KL� SH� WL[P[L� LUMHUJL�� SL�
JVSSLJ[PM� ­�7HZ� KL� ItItZ� n� SH�

JVUZPNUL�®� H
tSHIVYt� \U� WSHU�
K»\YNLUJL��

0S�YL]LUKPX\L��LU[YL�
H\[YLZ�� SH� JYtH[PVU�
KL� ���� ����WSHJLZ�
LU� HJJ\LPS� JVSSLJ[PM�

WV\Y�YtWVUKYL�H\_�ILZVPUZ�K»HJJ\LPS�
KLZ�MHTPSSLZ�L[�SH�MVYTH[PVU�KL��������
WYVMLZZPVUULSZ�WHY�HU�X\HSPÄtZ�KHUZ�
JL�KVTHPUL��

<UL�ZJVSHYPZH[PVU�[HYKP]L

,U� VUaL� HUZ�� MH\[L� KL� WSHJLZ� KHUZ�
SLZ�tJVSLZ��SL�UVTIYL�K»LUMHU[Z�KL���
HUZ� ZJVSHYPZtZ� LZ[� WHZZt� KL� ������
LU������n�������n�SH�YLU[YtL�������

7V\Y� SLZ� ­�QHYKPUZ�K»t]LPS�®� UV\]LSSL�
TLU[� WYVT\Z� WHY� SL� NV\]LYULTLU[�
HÄU�K»HJJ\LPSSPY�KLZ�LUMHU[Z�KL�KL\_�
n� [YVPZ�HUZ��ZL\SLTLU[�������WSHJLZ�
ZVU[� t]VX\tLZ� WHY� SL� TPUPZ[uYL� KL�
S»iK\JH[PVU��6U�LZ[� SVPU�K\�JVTW[L�!��
��� ���� WSHJLZ� KHUZ� JL[[L� [YHUJOL�
K»oNL�VU[�t[t�WLYK\LZ�LU�tJVSL�WYt�
tStTLU[HPYL�KLW\PZ����HUZ��
+L�Z\YJYVz[��SLZ�QHYKPUZ�K»t]LPS�UL�ZVU[�
WHZ�NYH[\P[Z��JVU[YHPYLTLU[�n� S»tJVSL�
W\ISPX\L��

7V\Y� WLYTL[[YL� H\_� WHYLU[Z� KL� Yt�
ZV\KYL� S»PTWVZZPISL� X\HKYH[\YL� K\�
JLYJSL�LU[YL�]PL�WYVMLZZPVUULSSL�L[�]PL�
MHTPSPHSL��PS�LZ[�[LTWZ�KL�JYtLY�\U�]t�
YP[HISL�ZLY]PJL�W\ISPJ�KL�SH�WL[P[L�LU�
MHUJL��NYH[\P[�L[�HKHW[t�H\_�ILZVPUZ�
KLZ�MHTPSSLZ��
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?^da�[zT]bTXV]T\T]c�Sd�VT]aT�
3LZ�THU\LSZ�KL�:JPLUJLZ�KL�SH�]PL�L[�KL�SH�[LYYL�KLZ�JSHZZLZ�KL�7YLTPuYL�]VU[�
v[YL�LUYPJOPZ��n�SH�YLU[YtL��K»\U�UV\]LH\�JOHWP[YL�Z\Y�S»LUZLPNULTLU[�K\�NLUYL��
6U�WL\[�`� SPYL��WHY�L_LTWSL��X\L�­�ZP� S»PKLU[P[t�ZL_\LSSL�L[� SLZ� Y�SLZ�ZL_\LSZ�
KHUZ�SH�ZVJPt[t�HWWHY[PLUULU[�n�SH�ZWOuYL�W\ISPX\L��S»VYPLU[H[PVU�ZL_\LSSL�MHP[�
WHY[PL��LSSL��KL� SH�ZWOuYL�WYP]tL�®��*»LZ[�LU�[YVW�WV\Y�*OYPZ[PUL�)6<;05�L[� SLZ�
L_[YtTPZ[LZ�JH[OVSPX\LZ�X\P�JYPLU[�H\�WHY[P�WYPZ�PKtVSVNPX\L�L[�L_PNLU[�SL�YL[YHP[�
KL�JLZ�THU\LSZ��<UL�[LSSL�PUNtYLUJL�YLSPNPL\ZL�KHUZ�S»LUZLPNULTLU[�W\ISPJ�LZ[�
PUHJJLW[HISL��:PNULa�]P[L�SH�Wt[P[PVU���

�3�.
O[[W!��������SHWL[P[PVU�IL�����7t[P[PVU�n�S»PUP[PH[P]L�KL�S»0UZ[P[\[�,TPSPL�K\�*Oo[LSL[�
��9L[YV\]La�UV[YL�PU[LY]PL^�Z\Y�SL�Z\QL[�K\�ZVJPVSVN\L�,YPJ�-(::05�LU�WHNL����
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0[^ab�`dT�[T�bTgXb\T�P�UPXc�Xaad_cX^]�SP]b�
[T�SÍQPc�_dQ[XR��[zÍVP[XcÍ�UT\\Tb�W^\\Tb�
_^daa�PXc� QXT]� STeT]Xa� d]� T]YTd� ST�
[P� RP\_PV]T� _aÍbXST]cXT[[T�� Ä� R^]SXcX^]�
`dT� [Tb� _^[XcX`dTb� bzT\_PaT]c� aÍT[[T\T]c�
Sd� bdYTc�� ;Tb� UÍ\X]XbcTb� b^]c� [Ä� _^da� h�
eTX[[Ta�� 4c� bT� \^QX[XbTa^]c� _^da� `dT� [T�
UÍ\X]Xb\T� b^Xc� d]� STb� bdYTcb� \PYTdab� ST�
RTb�Í[TRcX^]b��

LZ� KLYUPLYZ� [LTWZ�� VU� H�
W\� ZLU[PY� LU� -YHUJL� \U�
YHZ�SL�IVS� KLZ� PUtNHSP[tZ�

Z»L_WYPTLY�[V\QV\YZ�WS\Z�MVY[LTLU[��
(\� WVPU[� X\L�� ZLSVU� \U� ZVUKHNL�
YtHSPZt� PS� `� H� X\LSX\LZ� ZLTHPULZ�
WV\Y� SL� 3HIVYH[VPYL� KL� S»iNHSP[t���
����KLZ�-YHUsHPZ�Q\NLYHPLU[�PTWVY�
[HU[�X\L� S»tNHSP[t�LU[YL� SLZ�MLTTLZ�
L[�SLZ�OVTTLZ�ZVP[�n�S»VYKYL�K\�QV\Y�
KLZ� tSLJ[PVUZ� WYtZPKLU[PLSSLZ� KL�
������ 3»HWWLS� JVU[YL� SL� ZL_PZTL��
ZPNUt� LU� X\LSX\LZ� QV\YZ� WHY�
������� WLYZVUULZ�� LU� M\[� \UL� KLZ�
PSS\Z[YH[PVUZ��

4HPZ� SH� TVU[tL� KL� S»PUKPNUH[PVU�
JVU[YL� SL� ZL_PZTL� UL� KH[L� WHZ� KL�
S»HMMHPYL�KL�5L^�@VYR�
±� S»H\[VTUL� ����� KtQn�� SLZ� PUt�
NHSP[tZ� LU[YL� SLZ�
YL[YHP[LZ� KLZ�
MLTTLZ� L[� JLSSLZ�
KLZ� OVTTLZ�
H]HPLU[� t[t� \U�
LUQL\�PTWVY[HU[�KLZ�
THUPMLZ[H[PVUZ� JVU[YL� SH� YtMVYTL�
KLZ�YL[YHP[LZ��H]LJ�LU�TPYVPY�SLZ�PUt�
NHSP[tZ� ZHSHYPHSLZ� L[� SH� WYtJHYP[t� H\�
[YH]HPS�X\P�[V\JOL�LU�WYLTPLY�SPL\�SLZ�
MLTTLZ��
+LW\PZ�� S»PUKPNUH[PVU� U»LZ[� WHZ� YL�
[VTItL��

5V\Z�VIZLY]VUZ��JOHX\L�ZLTHPUL��
KLZ�TVIPSPZH[PVUZ� JVU[YL� SH� MLYTL�
[\YL�KLZ�JLU[YLZ�K»0=.�L[�KLZ�TH�
[LYUP[tZ�KL�WYV_PTP[t�

:\Y�SL�ZP[L�­�=PL�KL�4L\M�®�Z»L_WYPTL�
JOHX\L�QV\Y�S»L_WYLZZPVU�K\�YHZ�SL�
IVS�K\�ZL_PZTL�VYKPUHPYL�H\� [YH]HPS�
L[� KHUZ� SH� ]PL� X\V[PKPLUUL�� 5V\Z�
HZZPZ[VUZ�KVUJ�IPLU�n�\UL�t]VS\[PVU�
WYVMVUKL�KHUZ�SH�ZVJPt[t�MYHUsHPZL�

<UL�HZWPYH[PVU�WYVMVUKL

*L[[L� HZWPYH[PVU� X\P� [YH]LYZL� SH�
ZVJPt[t� MYHUsHPZL� LZ[� SL� MY\P[� KL�
TVIPSPZH[PVUZ� MtTPUPZ[LZ� X\P� VU[�
WLYTPZ�KL�TL[[YL� Z\Y� SL�KL]HU[�KL�
SH�ZJuUL� SH�X\LZ[PVU�KLZ� PUtNHSP[tZ�
L[� VMMLY[� KLZ� TVKLZ� K»PU[LY]LU�

[PVU� ]HYPtZ� H\_�
WLYZVUULZ� X\P�
]V\SHPLU[�WHZZLY�
n� S»HJ[PVU�� *LZ�
TVI P S P ZH [ PVUZ�
VU[� JVU[YPI\t� n�

tSL]LY�SL�UP]LH\�K»L_PNLUJL�LU�TH�
[PuYL�K»tNHSP[t�

<U� JLY[HPU� UVTIYL� KL� YL]LUKP�
JH[PVUZ� VU[� t[t� JSHPYLTLU[� L_WYP�
TtLZ� SVYZ� KLZ� 9LUJVU[YLZ� K»t[t�
­�-tTPUPZ[LZ� LU� TV\]LTLU[�®�

5V[YL� [L_[L� KL� ZVY[PL� S»HMÄYTL�!��
­������ UL� ZL� MLYH� WHZ� ZHUZ� SLZ
MtTPUPZ[LZ�!�UV\Z�L_PNLVUZ�S»tNHSP[t�
THPU[LUHU[���®��]VPY�JP�JVU[YL���

(PUZP�� SL� TV\]LTLU[� MtTPUPZ[L��
KHUZ�ZH�NYHUKL�KP]LYZP[t��ZL� MHP[� SL�
WVY[L�]VP_� KL� [V\[LZ� JLSSLZ� L[� KL�
[V\Z�JL\_�X\P�]L\SLU[�LU�ÄUPY�H]LJ�
SLZ�PUtNHSP[tZ��
0S� TL[� LU� H]HU[� KuZ� THPU[LUHU[�
\U� WYVQL[� NSVIHS� L[� KLZ� WYPVYP[tZ� n�
S»HKYLZZL� KLZ� WV\]VPYZ� W\ISPJZ� L[�
KLZ� WHY[PZ� WVSP[PX\LZ� X\P� VU[� WV\Y�
HTIP[PVU�KL�KPYPNLY�SL�WH`Z�KLTHPU��
7HYTP� SLZ�TLZ\YLZ�n�WYLUKYL�K»\Y�
NLUJL�� \UL� ]tYP[HISL� WVSP[PX\L� KL�
S\[[L�JVU[YL�SLZ�]PVSLUJLZ�MHP[LZ�H\_�
MLTTLZ�� \U� HJJuZ� ]tYP[HISLTLU[�
SPIYL� L[� NYH[\P[� n� SH� JVU[YHJLW[PVU��
KLZ�ZHUJ[PVUZ�¶�HWWSPX\tLZ�¶�KHUZ�
SLZ� LU[YLWYPZLZ� X\P� UL� YLZWLJ[LU[�
WHZ� S»tNHSP[t� WYVMLZZPVUULSSL� L[�
ZHSHYPHSL�

7HZ�K»PUZ[Y\TLU[HSPZH[PVU��

(]LJ� S»HYYP]tL� n� NYHUKZ� WHZ� KLZ�
tSLJ[PVUZ� WYtZPKLU[PLSSLZ�� JLY�
[HPUZ� WHY[PZ� WVSP[PX\LZ� VU[� WYPZ�
JVUZJPLUJL� KL� JL[[L� HZWPYH[PVU� L[�
MVU[� TPUL� V\� [LU[LU[� KL� WYVWVZLY�
KLZ�YtWVUZLZ��`�JVTWYPZ�JL\_��X\P��
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n�WYPVYP��UL�ZL�ZVU[�WHZ�MHP[�JVUUHz[YL�
WV\Y� SL\Y� MtTPUPZTL� PU]t[tYt��
(PUZP�� SL� 5V\]LH\� *LU[YL� �� X\P� UL�
JVTW[L� H\J\UL� MLTTL� KHUZ� ZVU�
NYV\WL�n� S»(ZZLTIStL�UH[PVUHSL���H�
VYNHUPZt�LU�THYZ�\UL�JVU]LU[PVU�PU�
[P[\StL�­�6��ZVU[�SLZ�MLTTLZ�&�®��&�����
:P� SLZ� WHY[PLZ� WVS[PX\LZ� WYLU�
ULU[� LUÄU� JVUZJPLUJL� KL� S»PT�
WVY[HUJL� KL� S»PUtNHSP[L� MLTTLZ�
OVTTLZ�� J»LZ[� [HU[� TPL\_�� (�
JVUKP[PVU� X\L� JLSH� UL� ZVP[� WHZ�
\U� LUNHNLTLU[� KL� JPYJVUZ[HUJL�

+HUZ� SH� JV\YZL� tSLJ[VYHSL� X\P�
Z»HUUVUJL� LU� ������ VU� WV\YYHP[�
JYHPUKYL�X\L�SH�[OtTH[PX\L�KL�S»tNH�
SP[t� UL� ZVP[� HIZLU[L� KLZ� KtIH[Z��
4HPZ�� PU]LYZLTLU[�� SL� KHUNLY� WL\[�
v[YL� NYHUK� KL� ]VPY� PUZ[Y\TLU[HSPZLY�
SLZ�KYVP[Z�KLZ�MLTTLZ��

*LY[HPUZ�� Z\Y� JL� Z\QL[�� H]HUJLU[�
JHJOtZ�� (PUZP�� KLYYPuYL� ZH� UV\]LSSL�
PTHNL� WS\Z� WVSPJtL� X\L� K\� [LTWZ�
KL�1LHU�4HYPL�3,�7,5�� SL�-YVU[�5H�
[PVUHS� WYt]VP[� [V\QV\YZ� Z\Y� ZVU� ZP[L�
PU[LYUL[� \U� YtMtYLUK\T� WV\Y� YL�
TL[[YL�LU�JH\ZL�SL�KYVP[�n�S»0=.��+t�
MLUZL\Y� K»\UL� WVSP[PX\L� MHTPSPHSPZ[L��
PS�Z»LZ[�[V\QV\YZ�VWWVZt�H\_�HJX\PZ�
MtTPUPZ[LZ�

������SL�TVTLU[�K»PU[LYWLSSLY��
�
5V\Z� LU� ZVTTLZ� JVU]HPUJ\�L�Z��
SH�WVSP[PX\L�� SLZ�WVSP[PX\LZ��WL\]LU[�
JOHUNLY� SLZ�JOVZLZ��,U�IPLU�V\�LU�
THS��(PUZP��KLW\PZ���HUZ��SH�WVSP[PX\L�
K\�NV\]LYULTLU[�H�L\�KLZ�JVUZt�
X\LUJLZ� KtZHZ[YL\ZLZ� WV\Y� SLZ�
MLTTLZ�� JVTTL� UV\Z� S»H]VUZ� Kt�
UVUJt�n�THPU[LZ�YLWYPZLZ��4HPZ�WHY�
SL�WHZZt��UV\Z�H]VUZ�JVUZ[H[t�X\L�
SH� WVSP[PX\L� WL\[� H\ZZP� HTtSPVYLY� SH�
ZP[\H[PVU�KLZ�MLTTLZ�
3LZ� WS\Z� NYHUKLZ� H]HUJtLZ� VI[L�
U\LZ�LU�TH[PuYL�K»tNHSP[t� MLTTLZ�
OVTTLZ� JLZ� KLYUPuYLZ� KtJLUUPLZ�
VU[� t[t� SL� MY\P[� K»\UL� ]VSVU[t� WVSP�
[PX\L�YtLSSL�KLZ�WV\]VPYZ�W\ISPJZ�
5L�S»V\ISPVUZ�WHZ��JLZ�H]HUJtLZ�VU[�
K»HIVYK�WYPZ�SH�MVYTL�K»L_PNLUJLZ�L[�
KL� S\[[LZ� � MtTPUPZ[LZ�� *VTIPLU� KL�
THUPMLZ[H[PVUZ�� KL� Wt[P[PVUZ�� K»HJ�
[PVUZ�JV\W�KL�WVPUN��WV\Y�VI[LUPY�SL�
KYVP[�KL�]V[L��SL�KYVP[�n�SH�JVU[YHJLW�
[PVU�� n� S»H]VY[LTLU[�� V\�� WS\Z� [HYK��
SHSVP�Z\Y�SH�WHYP[t�&�

4HPZ�ZP�UV\Z��MtTPUPZ[LZ��UL�MVYsVUZ�
WHZ� SLZ� WHY[PZ� WVSP[PX\LZ� n� WYLUKYL�
LU� JVTW[L� UVZ� L_PNLUJLZ� L[� n�
WYLUKYL�KLZ�LUNHNLTLU[Z�JVUJYL[Z�
LU�TH[PuYL�K»tNHSP[t��X\P� SLZ�TL[[YH�
LU�µ\]YL�&�
+HUZ�UV[YL�WH`Z�� SH� JHTWHNUL�X\P�
WYtJuKL� SLZ� tSLJ[PVUZ� WYtZPKLU�
[PLSSLZ�L[�StNPZSH[P]LZ�LZ[�\U�TVTLU[�
\UPX\L�KL�KtIH[�W\ISPJ�
5V\Z�LU�H]VUZ�MHP[�S»L_WtYPLUJL�KV\�
SV\YL\ZL� LU� ����� H]LJ� SH� ZtJ\YP[t�
V\�LU������H]LJ� SL�­�[YH]HPSSLY�WS\Z�
WV\Y�NHNULY�WS\Z�®�!�SLZ� [OuTLZ�KL�
SH� JHTWHNUL�WYtZPKLU[PLSSL� PUÅ\LU[�
MVY[LTLU[� Z\Y� SLZ� WVSP[PX\LZ� TPZLZ�
LU�µ\]YL�SLZ�JPUX�HUUtLZ�Z\P]HU[LZ�

+HUZ�SLZ�TVPZ�X\P�]PLUULU[��PS�ZLYHKL�
UV[YL�YLZWVUZHIPSP[t�K»VMMYPY�KLZ�Kt�
IV\JOtZ�JVUJYL[Z�n�S»PUKPNUH[PVU�X\P�
Z»LZ[�L_WYPTtL�JLZ�KLYUPLYZ�[LTWZ��
3LZ� YLZWVUZHISLZ� WVSP[PX\LZ� KVP�
]LU[�LU[LUKYL�X\L�S»tNHSP[t�MLTTLZ�
OVTTLZ�U»LZ[�WHZ�¶�U»LZ[�WS\Z���\U�
Z\QL[� HUUL_L�� 7S\Z� UV\Z� ZLYVUZ�
UVTIYL\ZLZ� L[� UVTIYL\_� KHUZ� SH�
ZVJPt[t�n�UV\Z�TVIPSPZLY��WS\Z�S»tNH�
SP[t�H\YH�\UL�JOHUJL�K»H]HUJLY��

(SVYZ��J»LZ[�KtJPKt��LU�������SLZ�MtTP�
UPZ[LZ�Z»PU]P[LU[�KHUZ�SH�JHTWHNUL���
=LULa�TLULY�JL[[L�IH[HPSSL�L_JP[HU[L�
n�UVZ�J�[tZ��
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;zÍVP[XcÍ�RzTbc�\PX]cT]P]c��
7S\Z�KL�����WLYZVUULZ�ZL�ZVU[�YL[YV\]tLZ�SLZ���L[���Q\PSSL[�KLYUPLYZ�
n�i]Y �̀�WV\Y�SLZ�9LUJVU[YLZ�K»t[t�­�-tTPUPZ[LZ�LU�TV\]LTLU[�®��±�
S»PUP[PH[P]L�KL�6ZLa�SL�MtTPUPZTL����JL�ZVU[�H\�[V[HS����HZZVJPH[PVUZ�
X\P�VU[�VYNHUPZt�JLZ�YLUJVU[YLZ�

<U�[L_[L�H�t[t�HKVW[t��WVZHU[����L_PNLUJLZ�WV\Y������!�
���3H�JYtH[PVU�K»\U�TPUPZ[uYL�K»i[H[�KLZ�KYVP[Z�KLZ�MLTTLZ�L[�K»\UL�HK�
TPUPZ[YH[PVU�KtKPtL��KV[tZ�KL�TV`LUZ�K»PU[LY]LU[PVU�JVUZtX\LU[Z�L[�HW�
WYVWYPtZ�
���8\L�S»tNHSP[t�WYVMLZZPVUULSSL�L[�ZHSHYPHSL�KL]PLUUL�\UL�WYPVYP[t�UH[PV�
UHSL�!�LU�JVU[YHPNUHU[�SLZ�LTWSV`L\ZLZ�L[�LTWSV`L\YZ�n�TL[[YL�LU�WSHJL�
S»tNHSP[t�YtLSSL�ZV\Z�WLPUL�KL�ZHUJ[PVUZ��LU�Kt]LSVWWHU[�SL�ZLY]PJL�W\ISPJ�
KL�SH�WL[P[L�LUMHUJL�L[�LU�JYtHU[�JLS\P�KLZ�WLYZVUULZ�KtWLUKHU[LZ�
���8\L�S»tK\JH[PVU�n�S»tNHSP[t�LU[YL�SLZ�MLTTLZ�L[�SLZ�OVTTLZ�MHZZL�WHY�
[PL�PU[tNYHU[L�KL�SH�MVYTH[PVU�KLZ�HJ[YPJLZ�L[�HJ[L\YZ�tK\JH[PMZ��JVTTL�
KLZ�WYVNYHTTLZ�K»LUZLPNULTLU[��KL�SH�WL[P[L�LUMHUJL�n�S»\UP]LYZP[t�
���8\L�SH�S\[[L�JVU[YL�[V\[LZ�SLZ�MVYTLZ�KL�]PVSLUJLZ�L[�KL�KPZJYPTPUH�
[PVUZ�LU]LYZ�SLZ�MLTTLZ�ZL�[YHK\PZL�UV[HTTLU[�WHY�SH�TPZL�LU�µ\]YL�
KLZ�KPZWVZP[PMZ�L_PZ[HU[Z�L[�S»HMMLJ[H[PVU�KL�TV`LUZ�HKHW[tZ��
���8\L�S»HJJuZ�SPIYL�L[�NYH[\P[�n�SH�JVU[YHJLW[PVU�L[�n�S»0=.�ZVP[�NHYHU[P�Z\Y�
S»LUZLTISL�K\�[LYYP[VPYL�L[�X\L� S»tK\JH[PVU�n� SH�ZL_\HSP[t�KL]PLUUL�\UL�
WYPVYP[t�
���8\L�SH�WHYP[t�KHUZ�SLZ�PUZ[HUJLZ�KL�KtJPZPVU�WVSP[PX\L�ZVP[�LMMLJ[P]L�n�
[V\Z�SLZ�UP]LH\_�KL�YLWYtZLU[H[PVU�KuZ�SLZ�StNPZSH[P]LZ�KL������L[�X\L�SH�
YtMVYTL�[LYYP[VYPHSL�ZVP[�WYVMVUKtTLU[�YL]\L�ZV\Z�JL[�HUNSL�
���8\L�SLZ�KYVP[Z�KLZ�WLYZVUULZ�ZVPLU[�SLZ�TvTLZ�WV\Y�[V\[LZ�L[�[V\Z�
X\LSSL�X\L�ZVP[�SL\Y�PKLU[P[t�V\�SL\Y�VYPLU[H[PVU�ZL_\LSSL�
���8\L�S»i[H[�PTWVZL�n�S»tJOLSVU�L\YVWtLU�\UL�OHYTVUPZH[PVU�WHY�SL�OH\[�
KLZ�KYVP[Z�KLZ�MLTTLZ�
 �� 8\L� S»i[H[� MH]VYPZL� [V\[LZ� SLZ� WVSP[PX\LZ� LU� MH]L\Y� KLZ� KYVP[Z� KLZ�
MLTTLZ�KHUZ�SL�TVUKL�L[�HJJVYKL�SL�KYVP[�K»HZPSL�H\_�]PJ[PTLZ�KL�]PV�
SLUJLZ� ZL_PZ[LZ� V\� ZL_\LSSLZ�� KVU[� SLZ� MLTTLZ� ]PJ[PTLZ� K\� Z`Z[uTL�
WYVZ[P[\L\Y��0S�MH\[�LUÄU�YtN\SHYPZLY�SLZ�[YH]HPSSL\ZLZ�L[�[YH]HPSSL\YZ�ZHUZ�
WHWPLYZ�
����8\L�S»i[H[�YLJVUUHPZZL�JVTTL�LZZLU[PLS�SL�[YH]HPS�TLUt�WHY�SLZ�HZZV�
JPH[PVUZ�MtTPUPZ[LZ�L[�SL\Y�HMMLJ[L�KLZ�ÄUHUJLTLU[Z�WS\YPHUU\LSZ�JVUZt�
X\LU[Z��PUKPZWLUZHISLZ�n�SH�TPZL�LU�VL\]YL�K»HJ[PVUZ�WtYLUULZ�
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?^da`d^X�ST\P]STa�d]�\X]XbcÌaT�
STb�Sa^Xcb�STb�UT\\Tb�.�
:[HNUH[PVU� KL� S»tNHSP[t� WYVMLZZPVUULSSL�� H\NTLU[H[PVU� KLZ� ]PVSLUJLZ� MHP[LZ�
H\_� MLTTLZ�� MLYTL[\YL� KL� JLU[YLZ� 0=.�� SLZ� PUtNHSP[tZ� MLTTLZ�OVTTLZ� ZL�
ZVU[� SHYNLTLU[�JYL\ZtLZ�KLZ�KLYUPuYLZ�HUUtLZ��+uZ�X\L� SH�]VSVU[t�WVSP[PX\L�
Z»tTV\ZZL�� MVYJL� LZ[� KL� JVUZ[H[LY� X\L� SLZ�KYVP[Z� KLZ� MLTTLZ� YLJ\SLU[��(ÄU�
KL�JVUJYt[PZLY�\UL�]tYP[HISL�WVSP[PX\L�K»tNHSP[t�MLTTLZ�OVTTLZ��\UL�PUZ[HUJL�
KtKPtL� [LSSL� X\»\U�TPUPZ[uYL� KLZ� KYVP[Z� KLZ� MLTTLZ� UL� WL\[� X\»HTtSPVYLY� SH�
ZP[\H[PVU�KLZ�MLTTLZ��LU�YLTL[[HU[�JL[[L�X\LZ[PVU�H\�Jµ\Y�KLZ�KtIH[Z�KHUZ�
[V\Z�SLZ�KVTHPULZ��
;YVW�ZV\]LU[��JL�TPUPZ[uYL�H�]VJH[PVU�n�[YHP[LY�KPMMtYLU[Z�[`WLZ�KL�KPZJYPTPUH�
[PVUZ�LUZLTISL��6Y�� SLZ�KPZJYPTPUH[PVUZ�ZL_PZ[LZ�ZVU[�ZWtJPÄX\LZ��LSSLZ� YLWV�
ZLU[�Z\Y�S»PUtNHSP[t�UVU�WHZ�K\�ZL_L�IPVSVNPX\L��THPZ�K\�ZL_L�ZVJPHS��J»LZ[�n�
KPYL�SLZ�JVUKP[PVUZ�JVUJYu[LZ�KL�]PL�KLZ�MLTTLZ��
+L�WS\Z��LSSLZ�JVUJLYULU[�UVU�WHZ�\UL�TPUVYP[t�THPZ�����KL� SH�WVW\SH[PVU��
+HUZ�SLZ�WtYPVKLZ�V��JL[[L�LU[P[t�H�L_PZ[t��SLZ�KYVP[Z�KLZ�MLTTLZ�VU[�NSVIHSL�
TLU[�H]HUJt��)PLU�Z�Y��ZL�JVU[LU[LY�KL�KtJYt[LY�SH�JYtH[PVU�KL��JL[[L�PUZ[HUJL�
UL�Z\MÄ[�WHZ��0S�LZ[�UtJLZZHPYL�KL�KV[LY�tNHSLTLU[��JL[[L�Z[Y\J[\YL�K»\UL�HKTP�
UPZ[YH[PVU�KtKPtL��KLZ�TV`LUZ�ÄUHUJPLYZ�L[�O\THPUZ�Z\MÄZHU[Z�L[�KL�UL�WHZ�LU�
YLZ[LY�H\_�KtJSHYH[PVUZ�K»PU[LU[PVU�

1<30,�4<9,;

U� WYVNYHTTL� WVSP[PX\L
MtTPUPZ[L� UL� ZL� SPTP[L� WHZ� n�
S»tSHIVYH[PVU� L[� S»HWWSPJH[PVU�

KL� TLZ\YLZ� KLZ[PUtLZ� ZL\SLTLU[�
H\_� MLTTLZ� �S\[[L� JVU[YL� SLZ�
]PVSLUJLZ� JVUQ\NHSLZ�� JVU[YHJLW�
[PVU��WHYP[t��¯���<UL�WVSP[PX\L�MtTP�
UPZ[L� L_HTPUL� JOHX\L� WYVWVZP[PVU�
WVSP[PX\L�n�S»H\UL�KL�SH�X\LZ[PVU�Z\P�
]HU[L�!�KHUZ�X\LSSL�TLZ\YL�JL�WYVQL[�
]H�[�PS�TL[[YL�LU�KHUNLY��V\� MH]VYP�
ZLY��S»tNHSP[t�MLTTLZ�OVTTLZ�&

7YLUVUZ� S»L_LTWSL� LTIStTH[PX\L�
KL� SH� YtMVYTL� KLZ� YL[YHP[LZ�� ,SSL� H�
W\�ZLTISLY�KL�WYPTL�HIVYK�[V\JOLY�
PUKPZ[PUJ[LTLU[� SLZ� MLTTLZ� L[� SLZ�
OVTTLZ�� 6Y�� SLZ� MLTTLZ� VU[� t[t�
SLZ�NYHUKLZ�WLYKHU[LZ�KL�JLSSL�JP� !�
K\�MHP[�KLZ�PU[LYY\W[PVUZ�KL�JHYYPuYL�
WS\Z� MYtX\LU[LZ� WV\Y� LSSLZ�� LSSLZ�
ZVU[� SLZ�WYLTPuYLZ� [V\JOtLZ�WHY� SL�
WHZZHNL� KL� S»oNL� KL� KtWHY[� ZHUZ�
KtJV[L� KL� ��� n� ��� HUZ�� +»HIVYK�
HIZLU[L�K\�KtIH[��JL[[L�WYVIStTH�
[PX\L� Z»LZ[� WL\� n� WL\� PTWVZtL� H\�
NV\]LYULTLU[�ZV\Z�SH�WYLZZPVU�KLZ�
MtTPUPZ[LZ�H`HU[�tSL]t�SH�]VP_�L[�WYPZ�
WHY[�H\_�JVY[uNLZ�

3H� YtMVYTL� KL�
S»O�WP[HS�WL\[�v[YL�L_H�
TPUtL� ZV\Z� SL� TvTL�
HUNSL�!�SH� YtK\J[PVU�
KLZ� TV`LUZ� HSSV\tZ�
H\_� O�WP[H\_� HWWH�
YHP[� KHUZ� \U� WYLTPLY�
[LTWZ� JVTTL� \UL�
TLZ\YL� ZPTWSLTLU[�
JVTW[HISL��7V\Y[HU[��LSSL�H�LU[YHzUt�
SH� MLYTL[\YL� KLZ� ZLY]PJLZ� JVUZPKt�
YtZ�JVTTL�SLZ�TVPUZ�­�YLU[HISLZ�®��
[V\[�WHY[PJ\SPuYLTLU[�SLZ�ZLY]PJLZ�KL�
TH[LYUP[t�L[� SLZ�JLU[YLZ� 0=.��*L[[L�
YtMVYTL� ­�NSVIHSL�®� [V\JOL� KVUJ�
[V\[�WHY[PJ\SPuYLTLU[�SLZ�MLTTLZ�L[�
SL\Y�KYVP[�n�KPZWVZLY�KL�SL\Y�JVYWZ�

<UL� ]PZPVU� NSVIHSL� KL� SH� ZVJPt[t

(\[YL� L_LTWSL�� S»HIH[[LTLU[� KLZ�
JOHYNLZ� WV\Y� SLZ� [LTWZ� WHY[PLSZ��
X\P� JVUJLYULU[� WYPUJPWHSLTLU[�
KLZ� LTWSVPZ� ­�MtTPUPZtZ�®� �NYHUKL�
KPZ[YPI\[PVU�� HPKL� n� SH� WLYZVUUL���
0S� H� L\� WV\Y� JVUZtX\LUJL� SH� X\HZP�
KPZWHYP[PVU� KLZ� [LTWZ� WSLPUZ� KHUZ�
JLZ� Tt[PLYZ�� LTWvJOHU[� HPUZP� SLZ
ZHSHYPtZ�� LU� THQVYP[t� ZHSHYPtLZ��

K»LZWtYLY�[V\JOLY�\U�ZHSHPYL�KtJLU[��
UL� ZLYHP[�JL� X\»tNHS� H\� :40*�� 6U�
WV\YYHP[� T\S[PWSPLY� SLZ� L_LTWSLZ� n�
S»PUÄUP��SSZ�PSS\Z[YLU[�SL�MHP[�X\»\UL�WVSP�
[PX\L�YtLSSLTLU[�MtTPUPZ[L�LTIYHZZL�
S»LUZLTISL�KLZ�Z\QL[Z�L[�UL�ZH\YHP[�
LU� H\J\U� JHZ� Z»HYYv[LY� n� SH� ZL\SL�
X\LZ[PVU� KLZ� KYVP[Z� KLZ� MLTTLZ��

3L� MtTPUPZTL� WVY[L� \UL� ]P�
ZPVU� NSVIHSL� KL� SH� ZVJPt[t��
3LZ� PUtNHSP[tZ� LU[YL� MLTTLZ� L[�
OVTTLZ� ZVU[� JVTWSL_LZ� L[� [V\�
JOLU[�S»LUZLTISL�KLZ�ZWOuYLZ�!�tK\�
JH[PVU�� ]PL� WYVMLZZPVUULSSL�� MHTPSSL��
ZHU[t��PTHNL�KHUZ�SLZ�TtKPHZ��L[J¯�
*L�X\P�UtJLZZP[L�\UL�HUHS`ZL�NLU�
YtL� KL� JOHX\L� WVSP[PX\L� W\ISPX\L���
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9LSPLa�JOHX\L�KH[L�n�S»t]uULTLU[�X\P�
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���������������������ZtJ\YP[t�ZVJPHSL
� ���������������*���+YVP[�WV\Y�SLZ�MLTTLZ�
���������������������TPUL\YLZ�K»H]VY[LY�ZHUZ�
���������������������H\[VYPZH[PVU�WHYLU[HSL
�  ���������������+���3H�JV\Y�KL�JHZZH[PVU����
���������������������YLJVUUHz[�SL�]PVS�LU[YL�� ����������������������
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;tStKLIV\[� LZ[� \UL� UV\]LSSL� >,)�
;=�MtTPUPZ[L�L[�WtKHNVNPX\L�!�
HJ[\HSP[tZ�� ]PKtVZ� n� KLZ[PUH[PVU� KL�
SH� QL\ULZZL� L[� Z\WWVY[Z� WtKHNV�
NPX\LZ�WV\Y�SLZ�LUZLPNUHU[LZ�L[�SLZ
LUZLPNUHU[Z¯�

H� JYtH[PVU� KL� ;tStKLIV\[� MHP[�
Z\P[L� n� \U� JVUZ[H[� ZPTWSL� !� SLZ�

MLTTLZ� ZVU[� PU]PZPISLZ� V\� ZLJVU�
KHPYLZ�KHUZ� SLZ�TtKPHZ��*VTTL� SL�
TVU[YL�S»LUX\v[L�YtHSPZtL�WHY�S»HZZV�
JPH[PVU� KLZ� MLTTLZ� QV\YUHSPZ[LZ� LU�
������WVY[HU[�Z\Y�� ��HY[PJSLZ�KHUZ���
X\V[PKPLUZ�UH[PVUH\_�L[���YtNPVUH\_��
SLZ�MLTTLZ�ZVU[�WL\�YLWYtZLU[tLZ�!��
Z\Y� ���� WLYZVUULZ� TLU[PVUUtLZ��
VU� [YV\]L� ������ KL� MLTTLZ� L[�

������K»OVTTLZ���±�;V\SV\ZL��KLZ�
MLTTLZ� QV\YUHSPZ[LZ�� LUZLPNUHU[LZ�
V\� JPUtHZ[LZ� KtJPKLU[� KVUJ� LU�

ZLW[LTIYL� ����� KL� SHUJLY� \U�Tt�
KPH� H\KPV]PZ\LS� X\P� KtMLUK� S»tNHSP[t�
MLTTLZ�OVTTLZ�L[�WYVTL\[�SLZ�PUP�
[PH[P]LZ� KLZ� MLTTLZ� �HY[PZ[LZ�� \UP�
]LYZP[HPYLZ������ ;tStKLIV\[� Z»HKYLZZL�
n�[V\Z�SLZ�ZL_LZ�L[�[V\Z�SLZ�oNLZ�LU�
KtUVUsHU[� S»PSS\ZPVU� K»tNHSP[t� KHUZ�
UV[YL�ZVJPt[t��3H�>,)�;=�VYNHUPZL�
HJ[\LSSLTLU[�\U�JVUJV\YZ� QL\ULZZL�
­�)\aaVUZ�JVU[YL�SL�ZL_PZTL�®�!�WV\Y�
WHY[PJPWLY� SLZ� QL\ULZ�KL�������HUZ��
PUKP]PK\LSSLTLU[�V\�WHY�JSHZZL��PUZ�
JYP[LZ�WHY� SLZ�WYVMLZZL\YZ���WL\]LU[�
LU]V`LY� KLZ� ]PKtVZ� KtUVUsHU[� SL�
ZL_PZTL�H]HU[�SL����KtJLTIYL��
3L� ZP[L� ;tStKLIV\[� JVU[YPI\L� n�Kt�
JVUZ[Y\PYL� SLZ� Z[tYtV[`WLZ� ZLSVU�
SLZX\LSZ�SL�THZJ\SPU�ZLYHP[�\UP]LYZLS�

5(;(3@�)9,+(��63-���
�� ­�3»PTHNL� KLZ� MLTTLZ� KHUZ� SLZ�TtKPHZ�®�
WHY�4PJOuSL�9,0:,9�L[�)YPNP[[L�.9i:@�

3L� NLUYL� MLYH� JL[[L� HUUtL� ZVU�
LU[YtL� KHUZ� SLZ� WYVNYHTTLZ� KL�
ZJPLUJL�L[�]PL�KL�SH�[LYYL�KL�JSHZZL�
KL� WYLTPuYL�� 7V\YX\VP� H�[�PS� MHSS\�
H[[LUKYL������&

U�-YHUJL��SH�YtZPZ[HUJL�H\�MtTP�
UPZTL�H�MHP[�VIZ[HJSL�n�S»PUZ[P[\�

[PVUUHSPZH[PVU� KLZ� t[\KLZ� KL� NLUYL�
KHUZ� SLZ� HUUtLZ� � ���� H\� JVU[YHPYL�
KLZ�i[H[Z�<UPZ��,UZ\P[L��KHUZ�SLZ�HU�
UtLZ��  ���SL�YLM\Z�K\�NLUKLY��YtW\[t�
PU[YHK\PZPISL�� H� t[t� ­�UH[PVUHSPZt�®��
H]LJ�KLZ�HYN\TLU[HPYLZ�Z\Y�­�S»L_JLW�
[PVU�MYHUsHPZL�®��SL�­�KV\_�JVTTLYJL�®�
LU[YL� SLZ�ZL_LZ���WHY�VWWVZP[PVU�n� SH�
­�N\LYYL� KLZ� ZL_LZ�®� JLUZtL� YtNULY�
LU� (TtYPX\L�� +LZ� tJOVZ� Z»LU� MVU[�
LU[LUKYL� H\[V\Y� KL� S»HMMHPYL� +:2¯�
;V\[LMVPZ�� KHUZ� SLZ� HUUtLZ� ������
H]LJ� SH�WHYP[t�� SLZ� JOVZLZ�IV\NLU[�!�
S»HMÄJOHNL�KL�S»tNHSP[t�LU[YL�SLZ�ZL_LZ�

JVTTL�ZPNUL�KL�
TVKLYUP[t� Kt�
TVJYH[PX\L� St�
NP[PTL� X\LSX\L�
WL\� SLZ� t[\KLZ�
KL� NLUYL�� 3LZ�
UV\]LH\_� WYV�
NYHTTLZ�KL�:=;�
TVU[YLU[�X\L�JL�
KtI\[� KL� YLJVU�
UHPZZHUJL� PUZ[P�
[\[PVUULSSL�H[[LPU[�

S»LUZLPNULTLU[�ZLJVUKHPYL�"�LU�V\[YL��
PS�Z»HNP[�KLZ�ZJPLUJLZ�KL�SH�UH[\YL��L[�
WHZ� ZL\SLTLU[� O\THPULZ�!�TvTL� SH�
UH[\YL�LZ[��LUÄU��KtUH[\YHSPZtL�

3LZ� [OtVYPLZ� K\� NLUYL� Z\IPZZLU[�
KLZ� H[[HX\LZ� WLYTHULU[LZ� KLZ�
ZWOuYLZ�YLSPNPL\ZLZ��7V\YX\VP�&
3LZ� WYVNYHTTLZ� WHYSLU[� tNHSL�
TLU[� KL� JVU[Y�SL� KL� SH� YLWYVK\J�
[PVU� �JVU[YHJLW[PVU�� H]VY[LTLU[��� 6Y�
J»LZ[� JVU[YL� SL� NLUYL� X\L� SH� KYVP[L�
YLSPNPL\ZL� JVUJLU[YL� ZLZ� H[[HX\LZ��
+uZ� SH� JVUMtYLUJL� KL� 7tRPU� Z\Y� SLZ�
MLTTLZ��LU��  ���SL�=H[PJHU�H�JVT�
WYPZ�X\L�JL�JVUJLW[�V\]YHP[� SH�WVY[L�
n� KLZ� YLTPZLZ� LU� JH\ZL�� +HUZ� SLZ�
THU\LSZ�� PS� LZ[� X\LZ[PVU� KL� [YHUZ�
ZL_\HSP[t� L[� K»PU[LYZL_\HSP[t�� THPZ�
H\ZZP�K»OVTVZL_\HSP[t�!�UP� SL�ZL_L�UP�

S»VYPLU[H[PVU� ZL_\LSSL� UL� ZVU[� ZPT�
WSLTLU[�KVUUtZ�WHY� SH�UH[\YL��*»LZ[�
UV\Z� X\P� KtÄUPZZVUZ� S»VYKYL� KLZ�
JOVZLZ�� L[� UVU� X\LSX\L� WYPUJPWL�
[YHUZJLUKHU[�� *VUMYVU[tLZ� n� JL[[L�
SVNPX\L� KtTVJYH[PX\L�� SLZ� H\[VYP[tZ�
YLSPNPL\ZLZ� YLKV\[LU[�KL�WLYKYL� [V\[�
JVU[Y�SL�Z\Y�SL�TVUKL�

*VTTLU[�L_WSPX\LY�SH�KPMÄJ\S[t��
H\�KLSn�KLZ�ZL\SLZ�ZWOuYLZ�
YLSPNPL\ZLZ��KL�JVU]HPUJYL�K\�
JHYHJ[uYL�ZVJPHS�KLZ�KPMMtYLUJLZ�
MLTTLZ�OVTTLZ�&
:P� S»VYKYL� KLZ� JOVZLZ� LZ[� \U� VYKYL�
UH[\YLS�� HSVYZ�� JL� X\P� LZ[� KVP[� v[YL��
7V\Y� S\[[LY�JVU[YL�JL[[L� �MH\ZZL��t]P�
KLUJL��X\P�KVUUL�H\_�PUtNHSP[tZ�\UL�
HWWHYLUJL� KL� UtJLZZP[t�� \U� [YH]HPS�
KL�Y\W[\YL�KVP[�v[YL�TLUt��*»LZ[�]YHP�
KHUZ� [V\Z� SLZ� KVTHPULZ�!�HPUZP�� SH�
JYP[PX\L� THY_PZ[L� ]PZHP[� n� KtUH[\YH�
SPZLY� SL� JHWP[HSPZTL�� KVU[� S»PKtVSVNPL�
MHP[� HWWHYHz[YL� S»VYKYL� tJVUVTPX\L�
JVTTL�UH[\YLS��6U�WYLUK�H\QV\YK»O\P�
JVUZJPLUJL� X\L� TvTL� S»VYKYL� KLZ�
JVYWZ�� KLZ� ZL_LZ� L[� KLZ� ZL_\HSP[tZ�
U»LZ[�WHZ�MVUKt�LU�UH[\YL�!�J»LZ[�S»L_�
[LUZPVU� K\� KVTHPUL� KtTVJYH[PX\L�
H\_�X\LZ[PVUZ�ZL_\LSSLZ�

7YVWVZ�YLJ\LPSSPZ�WHY
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*YttL� LU� � � �� S»HZZVJPH[PVU� ­�-0;��
\UL� MLTTL�� \U� [VP[�®� HJJ\LPSSL�
Z\Y� 7HYPZ� \UL� JLU[HPUL� KL� QL\ULZ�
MLTTLZ�LU�t[H[�KL�WYtJHYP[t��V\�]PJ�
[PTLZ� KL� ]PVSLUJL�� 4HPZ� J»LZ[� IPLU�
WS\Z�X\»\U�ZPTWSL�JLU[YL�K»OtILYNL�
TLU[��3L�WYVQL[�KL�S»HZZVJPH[PVU�LZ[�
JSHPYLTLU[�MtTPUPZ[L�

+HUZ� ZVU� JLU[YL� K»OtILYNLTLU[�
KL� 7HYPZ�� SL� -0;� HJJ\LPSSL� KLZ�
QL\ULZ� MLTTLZ� HNtLZ� KL�
��� n� ��� HUZ�� K\YHU[� ���
TVPZ� LU� TV`LUUL�� ����
KLZ� YtZPKLU[LZ� ZVU[� LU�
Y\W[\YL�MHTPSPHSL��Z\P[L�n�\U�
]PVS�� \U�THYPHNL� MVYJt�� KLZ�
]PVSLUJLZ�JVUQ\NHSLZ�V\�MH�
TPSPHSLZ�� 3H� TVP[Pt� K»LU[YL�
LSSLZ� VU[� M\P� SL\Y� MHTPSSL� ZHUZ� YLZ�
ZV\YJLZ��
3L�-0;�SL\Y�]PLU[�LU�HPKL�WV\Y�ZL�]v[PY�

L[�ZL� SVNLY��THPZ�WHZ�ZL\SLTLU[�!�PS�
HJJVTWHNUL� JLZ� QL\ULZ� MLTTLZ�
HÄU�X\»LSSLZ�KL]PLUULU[�H\[VUVTLZ�
L[� WHY]PLUULU[� n� ZVY[PY� KL� SH� WYt�
JHYP[t�� 3»HZZVJPH[PVU� SLZ� HPKL� HPUZP�
KHUZ� SL\YZ� KtTHYJOLZ� HKTPUPZ[YH�
[P]LZ��SL\Y�YLJOLYJOLZ�K»LTWSVP�L[�KL�
MVYTH[PVU��
4HPZ� SL� -0;� H� H\ZZP� \UL� ]VJH[PVU�
TPSP[HU[L�� 6\[YL� S»HJJVTWHNULTLU[�
]LYZ�S»H\[VUVTPL��SL�-0;�JVUZ[Y\P[�H\�

X\V[PKPLU�� H]LJ� SLZ� MLTTLZ�
X\»PS� HJJ\LPSSL� KLZ� V\[PSZ�
K»HUHS`ZL�JYP[PX\L
MtTPUPZ[L�� *L[[L� WYPZL� KL�
JVUZJPLUJL� X\L� SLZ� KP]LYZLZ�
]PVSLUJLZ�Z\IPLZ�UL�ZVU[�WHZ�
KLZ� OPZ[VPYLZ� PUKP]PK\LSSLZ�
MVY[\P[LZ� THPZ� Z»PUZJYP]LU[�

KHUZ� \UL� ZVJPt[t� PUtNHSP[HPYL� L[�
THJOPZ[L�� WLYTL[� H\_� YtZPKLU[LZ�
KL�KtWHZZLY� SL�Z[H[\[�KL�]PJ[PTL�L[�

K»HSSLY� KL� S»H]HU[� WHY� LSSLZ�TvTLZ�
L[� WV\Y� LSSLZ�TvTLZ�� 3»HZZVJPH�
[PVU� MVUJ[PVUUL� NYoJL� H\_� Z\I]LU�
[PVUZ�W\ISPX\LZ��4HPZ��JL[[L�HUUtL��
SL� NV\]LYULTLU[� H� Z\WWYPTt� ���
KL� ZVU� I\KNL[�� 7HY� JVUZtX\LUJL��
S»HZZVJPH[PVU�X\P�KVUUHP[�����L\YVZ�
WHY�TVPZ�LU������n�JOHJ\UL�KLZ����
YtZPKLU[LZ� WV\Y� S»HSPTLU[H[PVU� U»LU�
KVUUL�H\QV\YK»O\P�WS\Z�X\L�����<UL�
ZVTTL� KtYPZVPYL�� X\P� UL� WLYTL[�
t]PKLTTLU[�WHZ�KL�ZL�UV\YYPY�JVY�
YLJ[LTLU[��±�S»OL\YL�KL�SH�MLYTL[\YL�
K»\U� JLU[YL� K»OtILYNLTLU[� WV\Y�
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